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Summary Statistics (2019)

. Control Treated Standardized
Variable |
N Mean SD N Mean SD mean diff
Age 75,119 11.9 4.23 386 11.4 421 -0.11
State ownership (bmary) 75,119 0.014 0.117 386 0.080 0.272 032 )
Sales (log) 9,789 -0.030 3.14 110 2.648 1.55 1.08
Fixed assets (log) 4249 -0.025 2.17 82 1.284 2.08 0.62
Employment (log) 9,634 -0.020 2.14 106 1.847 1.46 1.02
\abor productivity (log) 9,623 -0.009 1.55 106 0.825 0.89 0.66 /
R&D to sales ratio 626 0.000 0.13 24 -0.006 0.10 -0.05
Debt to equity ratio 9,678 0.015 20.6 108 -1.338 6.4 -0.09
Return on equity 8,257 0.131 52.1 81 -13.365 24.0 -0.33

Labor productivity is sales per employee. Varables except age and state owned are centerd at therr means.
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Sales  Fixed assets Employment Labo.r. R&D to Profit to Pre-tax DebF to
_ _ productivity  sales sales ROE equity
SATT, 0132 04n” o010 ) -0.06l 0.023 2138 2.213 -0.984
(0.089) (0.102) (0.094) (0.120) (0.017) (2.859) (8.169) (0.680)

N 158 151 150 150 68 151 151 156
R’ 0.476 0.406 0.745 0.328 0.197 0.100 0.060 0.235
SATT, 0.085 05827 0255 | -0.177 0.014 2351 129477 <0483
(0.161) (0.162) (0.132) (0.150) (0.023) (3.974) (6.175) (0.852)

N 89 82 82 82 32 78 80 88
R? 0228 \ 0.643 0.622 ) 0.255 0.37 0.106 0.238 0.391
Regression results of Equatio}('lj.‘x‘ea'r'dmnm omitted. Robust standard errors in parenthesis. +, *, and ** denote

significance at p < 0.1, p <0.05, and p <0.01, respectively.

XKSATT: IFHERIFHR, SATT: FHER2FEZOFIIUERER,
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