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Panel A: Innovation Measured by INNOV_PAT

1) (2) (3)
Dependent Variable INNOV_PAT, 4 INNOV_PAT}.9 INNOV_PAT}, 3
LLIG; 0.1471%+=* 0.168%== 0170+
(0.020) (0.023) (0.026)
LN_MV,; 0.160%** 0.090%= 0.021
(0.018) (0.019) (0.021)
REDTA; 0.283++ 0.265%* 0.183*
(0.089) (0.095) (0.095)
ROA; —0.032 0,247 0,404+
(0.068) (0.068) (0.082)
PPETA; 0,287+ 0.357%== 0481+
(0.004) (0.109) (0.131)
LEV; —0.256++* —0.366%=* —0.475%+*
(0.075) (0.084) (0.092)
CAPEXTA; 0.175 0.355%== 0.175
(0.119) (0.134) (0.148)
HINDEX; 0.106 0.109 0.127
(0.086) (0.099) (0.108)
HINDEX, —0.112 —0.072 —0.187
(0.150) (0.167) (0.180)
@ —0.006 0.011 0.005
(0.007) (0.008) (0.009)
EZINDEX; —0.000* —0.000 0.000
(0.000) (0.000) (0.000)
LN_AGE; 0.168%+* 0.190%=* 0.216%+*
(0.035) (0.038) (0.042)
INTERCEPT 0.271%* 0.757%= 1.078%%=*
(0.106) (0.116) (0.127)
Year and firm fixed effects Included Included Included
Number of obs. used 39,469 33,098 27,363
Adjusted R? 0.839 0.844 0.849
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Panel B: Innovation Measured by INNOV_CITE

(1) (2) (3
Dependent Variable INNOV_CITE,.; INNOV_CITE 2 INNOV_CITE, 5
LLIQ, 0,104+ 0.106%+* 0.106++*
(0.015) (0.016) (0.019)
LN_MV; 0.08 0%+ 0.014 —0.017
(0.013) (0.014) (0.018)
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Panel C: Estimated Propensity Score Distributions

Propensity Scores No. of Obs. Min P5 P50 Mean SD Po5 Max
Treatment 508 0.028 0.181 0.477 0.478 0.189 0.614 0.938
Control 508 0.042 0.182 0.477 0.478 0.189 0.614 0.938
Difference - 0.000 0.000 0.000 0.000 0.001 0.001 0.024

Panel D: Differences in Predecimalization Characteristics

Treatment Control Difference t-statistic
ILLIQ_, —3.975 —4.000 0.025 0.479
LNMV_, 4.812 4.829 —-0.017 —0.149
RDTA 0.064 0.054 0.010 1.571
ROA_, 0.032 0.044 —-0.012 —0.888
PPETA_, 0.239 0.245 —-0.006 —0.458
LEV_; 0.193 0.200 —0.007 —0.563
CAPEXTA_; 0.059 0.062 —0.003 —0.622
HINDEX 0.146 0.149 —0.003 -0.271
Q@1 2.303 2.137 0.166 1.130
KZINDEX —13.454 —11.414 —2.040 —0.865
LN AGE_, 2.253 2.192 0.061 1.154
LN_INST_; 0.284 0.287 —0.003 —0.231
PAT GROWTH 3 -1 —0.033 —0.024 0.009 0.287
CITE_.GROWTH 34, 4 —0.058 —0.044 —-0.015 -0.416

> SHTERL: RBEERFITESRZ.
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> Z#EBertrandfMullainathan (2003), FATREEA+HHIE F il
R7TEREE OREAR, HitATAERE:

Panel F: Difference-in-Difference Analysis for Innovation Dynamics

(1 (2)

Dependent Variable PAT* CITE*
TREAT x BEFORE-! —0.031 0.002
(0.061) (0.073)
TREAT x CURRENT —0.002 —0.050
(0.078) (0.072)
TREAT x AFTER! —0.164* —0.099
(0.085) (0.074)
TREAT x AFTER%3 —0.101% —0.141%
(0.098) (0.079)
BEFORE! —0.064% —0.138%%
(0.039) (0.047)
CURRENT —0.054 —0.212%+*
(0.049) (0.047)
AFTER! —0.230%* —0.342%+*
(0.055) (0.046)
AFTER™® —0.478%* —0.514%*
(0.067) (0.054)
TREAT 0.156 0.132
(0.110) (0.082)
INTERCEPT 0.640%% 0.586%*
(0.077) (0.056)
Number of obs. used 5,836 5,836
Adjusted R? 0.035 0.073

> FUTMEATHNRBAEE, RARAERFITESRIL.
> EIMTMEMTHRBEZ A%, RIASERIELRMEL, SRANTNE
FHAEF G HEAHHBNERE N X5ZHTHISHT—H.
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> FE—MRXTIE: REFIEIE (Falsification Test), HHi#HHIEFIE
AP BENEZEEGHELE T BARTLETEET K.

Panel G: Difference-in-Differences Test for Capital Expenditure, Employees, and Acquisition

Mean Treatment Mean Control Mean DiD t-statistic
Difference Difference Estimator for DiD
(after — before) (after — before) (treat — control) Estimator
CAPEX —0.023 —0.138 0.115 0.956
(0.102) (0.064) (0.120)
EMPLOYEES —0.002 —0.000 —0.002 —0.284
(0.004) (0.003) (0.005)
PPE —0.003 —0.060 0.057 0.211
(0.139) (0.229) (0.269)
SALEPPE 0.001 0.001 —0.001 —0.086
(0.002) (0.006) (0.007)
ACQUISITION 0.013 0.086 —0.073 —0.558
(0.018) (0.123) (0.130)
SALEINV 0.022 1.209 —1.187 —1.174
(0.088) (1.007) (1.012)
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> EZMRXIE:

SRR ARES.

Industry No. of
FF Name Description INNOV_PAT;;; INNOV.CITE;,; Obs.
1 Nodur Consumer Nondurables (food, tobacco, 0.098 0.067 2,465
textiles, apparel, leather, toys) (0.071) (0.055)
2  Durbl Consumer durables (cars, TVs, 0.336%* 0.305%** 1,068
furniture, household appliances) (0.135) (0.116)
3 Manuf Manufacturing (machinery, trucks, 0.251%#* 0.21 5% 4,761
planes, office furniture, paper, (0.085) (0.050)
commercial printing)
4  Enrgy Oil, gas, and coal extraction and 0.131* 0.099%* 1,679
products (0.067) (0.044)
5 Chems Chemicals and allied products 0.480%* 0.321%%= 966
(0.221) (0.115)
6 BusEq Business equipment (computers, 0.235%** 0.186%%* 8,860
software, and electronic equipment) (0.048) (0.038)
7 Telem Telephone and television transmission 0.083 0.079 1,423
(0.085) (0.063)
8  Utils Utilities —0.004 —0.024 1,387
(0.010) (0.043)
9  Shops Wholesale, retail, and some services 0.030 0.025 4,117
(laundries, repair shops) (0.029) (0.025)
10 Hlth Healthcare, medical equipment, and 0,328 0.164%** 4,613
drugs (0.064) (0.046)
11 Money Finance 0.001 0.010 2,987
(0.024) (0.024)
12 Other Mines, construction, building 0.030 0.016 5,143
materials, transportation, hotels, (0.036) (0.031)

business services, entertainment
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> TERFERI997TER/NZFEMM/SETTRL/16ETIESREN RIS
o, thBRRDER.

Mean Treatment Mean Control Mean DiD -statistic
Difference Difference Estimator for DIiD
(After — Before) (After — Before) (Treat — Control) Estimator
PAT -1.973 2.621 —4.595%* -1.976
(0.797) (2.185) (2.326)
CITE —9.065 —4.360 —4.706%* —2.177
(1.806) (1.189) (2.162)

> XEAFMAT HEFEN MR, &I20005FHITHIHH KERNR
HIARIFE2001 F I E FIBAE FI 5| HELL IR AR B BRI T,

> BHIRIE, RERISMEN QB CFHEBLEIERYE.
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1) %) (3 )
HEKH 0.212 0.035 0.177 5.036
FrEEEI 0.040 0.019 0.022 1.828
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3 BERaE SR EERE
STIRAASENSEL  RJEREIIHERILL E{&HafEndth
(infn-ddEn  (hde-fdE)  (fdeoddE) HE
1) 2 1)

S EREEE 0.040 -0.012 0.052 11.42
EHEmEEE 0.064 0.009 0.055 9.127
SR EE 0.013 0.007 0.005 1.586

> EXRINMREE (DEDPCT) XiFMWKHEANEIR T, BRABMNER
##E (TRAPCT) BHRETRABNELSRRF, HHENGREE
(QUAPCT) ERZEREINE, BTWaRINMIREE.
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[&)] (2)
Dependent Variables DID_PAT DID_CITE
DID_TAKEOVER H —0.067* —0.0565*
(0.035) (0.030)
DID_TRAPCT —0.520%* —0.271%*
(0.258) (0.134)
DID QIXPCT —-0.102 —0.269++*
(0.118) (0.101)
DID_DEDPCT —0.055 —-0.141
(0.184) (0.156)
INTERCEPT —1.533* —1.888*
(0.815) (1.141)
Number of Obs. Used 508 508
R? 0.119 0.180

> aspttadE, ExTHREAmMS, LBANTRRBEHFERELEL,
BB IR E TR AIEHER, SEAARF~LMEFHRENE
FELHKX.

> DID_PATHEYEIEINZ-1.533, S1EAFRTRIDIDIAIT=-3.48748LL, #{E
KINTEET56%; U, DID_CITERIEEET N& T28%. FrLA, PaFH#L
H R R ERFMEXT EFM R EFWAI56%, MNEFSIHAEENAI28%.
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