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KED IT BERAAL FFETFDOAL ) = 3 VHSRT X 51, FELAZEITH L vl
FPREHRICFFbIAA, HEEOFH D T L 2D ICIEFICEE TH % (Acemoglu et al,,
2007; Aghion and Tirole, 1997; Gompers, Lerner and Scharfstein, 2005; Kaplan and Schoar,
2005), BEfFOfgEiE, il IEL LT, BFORELREREZRI -2 0wl OFi#lA 2
— Ty TRECTEE LTI+ —NALTEZ, L2 LAaRL, BFERESFHICTFETE
WALT D T LA TRV BRI T 5 T2t (LUF Tl T 21k, PO) I,
WD AN F v ACHEEMR IS, FRICBIFEREORIM &R, M, i, EX%
HHT 2288 TE5, $7abb, ThHLOMRER, BERA I NBECTEETA Fa1t
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A TE M EBTE 200 Lk, ZOME, VAR 77—, A2
DT ANF v RAERBET L EEL T, MFORERGEESLHIZL R Z—-FT v 7
BERTERVA ) R=v a VDR A= XL EREEL T B AREEL S %,

T L7Bird DRI 7\, —2 DJRRIIKE (2 L CRE) TIi3foirh Fathix
I CHBTETHIPOLTH DL, FFFRECEVT, KETRHESEREDY =TI
0.2% L #EFFE N TEH Y, BFMMZMED 19% & b L CEER I 4 72 v (Belenzon,
Berkovitz and Bolton, 2010), FINTIZZ DHERERRZNFN 9.1%, 9.7%TH 3, £7/-. ¥
SRS, B LIRREREO A B2 b 72o L, KKEES, €7 IvF - XF—4
I & o TORRFE O ZBHEIC L CRELEE T 28 LN AAF v A% b zbF v
5 B77% & % (Almeida and Wolfenzon, 2006; La Porta, Lopez-de-Silanes and Shleifer, 1999; La
Porta, Lopez de Silanes, Shleifer and Vishny, 1999),

L Ledn, BAAEDHNF Y 2AS DEBKREOHERREZINLRY . VC &Rk
I, FTHRZEIC X AR E R IR T e A TE 5 L P X5, Aghion and Tirole (1994)
DMERT 2 X o ic, IFERREEIC O W TORNIEATHMCTH L, Z5 LAHPT, VCITR
2=t T v TOBEERNEERL, A2 =T v TR PENE LR T2 2 & ZA[REL
L. RZ =T v 7HHERARIREICE N, vy T4 72O L 2AlREL 35, T
DG L HINMEMELZRE T 2 LBARETH V. 2OV BRELFES 5 2 & TR
PEME % HYNICEHE 3% & & 23A[RE & 7e 41X, Aghion and Tirole (1994)D 53 #ris B x4 A
BEICHYTITE 2R IZ/NX {7 %), Belenzon, Berkovitz and Bolton (2010)1%, L &
o7 L =0T —27T, FRICKKEICL2ESOW EiJ 7% EOlRElED BE L 72 &
TOETNMEREREL, Ffkfmz it v b, BEIC, BINCldEinmE Fathiz X v B
THY, AFRTRTLIICHARTHEETH S, E7-. Belenzon and Berkovitz (2010) (L BRI
BEICOWTOWFET, 70— T REIFHEMMTZEE LY HEHNTH Y, 722 OJRKIZ
HEkD A eI —N—=TiE e, NEEARTGOMETH 2 Ll T3, 7272, T DHff
i, 70— T RFEOREBEAL % #A L T BUESE & Fott o MBEHR % il 4 (<3805
LTwiwkhkic, 7rZ2 %22 avor—2xfwizififtchd s, Z0kd, 7r—7
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MR E T 2EEZEICIE L. [REFPEEBMPEEHREATIE ] o I N s Roi
AR 25 IRLA T OB 3EIL 6,994 #EFEET 2, T2, A3 F v AR & BOTTERENI I
21TRT X DI - Bk ESRD L L, 19%% 505, I r—TREICEES L, 3
WD A NF v R E LR, iRl EbROFOHS T%D\mﬁfl%S
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K 313 [REFPEEAMIEIGBEATE ) oh, BEDOH T v 2ME & ERTERER D BLH
B PR A L2 O TH 5, it R, RS | TRy — e 2], [/hie ]
B L., [IRFEEEOESTHEATE ] W0 GAE I N 2RO BEFHRD 25 MU T D
FHEETHZ, EOARITA—TDEIED 5 WIGEEICHES L Tw 389 A ottt

(PO) 1F. Mzr3E (ID) EIERL T, #uzd a2, 56 b, WA, iR et
BOBERKE V, D7D, TNOMRFERKICHD Z PO HAF Y ABEDY =TI, @
FEHT 19%, R&D T 47%., FrFfREHFEKT 0% TH 5, 72, R&D EHNE & FIIEE, £
FETE DT H PO MBS ITFHEINITHNABE L D bR,

PEDOFRIEERICE 2 &, FrlirEnz0E (New) X0, SElIC X > TR I N
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AR SIS B 1T 2 BUEA 72 b K& W, DEICHIHC X 2B, BV R
TN—TDHEPRECT-DELEZLND,

£33 AT A, BOLTGRER D AR & TR

Tangible

. #employ R&D
Obs. Sales R&D #patent  fixed ROA INTFP Age

ee /sales

asset

PO New 8,689 16,958 257 39.0 3,958 422 0.064 0.051 0.056 19.4
(a) Split 951 34,805 823 87.2 7,066 701 0.081 0.029 0.037 19.8
Merger 513 20,153 148 14.3 3,244 527 0.088 0.035 0.038 16.5
Independent  New 51,160 8,287 74 6.8 2,538 291 0.071 0.040 -0.00015 24.2
(b) Split 2,712 26,940 1,086 49.9 6,398 476 0.081 0.034 0.027 25.2

Merger ~ N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

(a)/(a+b) 0188 0384 0465 0891 0289  0.284
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DFO. D;PHt. DMTIT IR [ DA N F v AW (PO 22 ID ). I, AP ER
TRI-EKTH Y, HEEF I N REUL, BRI L REIC X AR A RT, itk
IR TH B, 20TRT LT, ARRiZ 6 Y DA GDLELRD B0, HNF VR
TEOFEIIRTBIMELEVEREL TV, qli. 2NODX I —CIEETE v,
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2 EREICBTIREOMEE L O 2 280 L<. X (D) Lhic, FEis (Agey)
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JBRIC L 7285675 8L TE D, PO AT ANF Y RDOLRAGE (YF) L REE~DHE
(yP4) KBAL Tidlg & A R CHEEHE R A5 Twv 5,
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(TN 2 R

BEATFIC X o CTRERR L INEEEG Y PANRITT T PO), FiliZrhEick
R, GERICBWT, RS KE W, BIBEEEE CIIAREREN R0, WIS
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s

S FRCOHEGFHCHEIEM R HT OS2 OLS & H7x 5 72, BEDOBIH X 1170 W [EE
BIRDFHZEB O NEEDJRIK & 72 o T 2[R R e b b, 7. EERNRHE
i (FXE) o#ft% & Hausman-Taylor (HT) #EFOFERBIZEAEF L THo72720,
TERNRHEFTOFER IR L T Znwy,
10N HERETCHEARBBOAIC L > TEIRL T3
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(HBOR R« BT - FBlExaZ )

B} In(Capital+c .
InSales InR&D In(#patent) Iln(TanglbIe In(Tang.F.A- In(Land) ap'?tal In(Capital) In(employe R&D/sales Op-eratlng InTFP
fixed asset) land) e) profit / sales
surplus)
(1) () (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Age -0.0104* -0.0111 -0.00355 -0.0227** 0.0119 -0.0326 -0.0467*** -0.0102* -0.00659 -0.00129 -0.000241 -0.00124
[0.00585] [0.0142] [0.0193] [0.00930] [0.0226] [0.0264] [0.0128] [0.00558] [0.00488] [0.00220] [0.000698] [0.00202]
In(Age) 0.251%** 0.254*+* 0.229%** 0.491%** 0.369*** 0.182%+* 0.661%** 0.218*** 0.183*** 0.0280*** -0.000371 0.00960*
[0.0142] [0.0344] [0.0228] [0.0228] [0.0979] [0.0566] [0.0314] [0.0135] [0.0118] [0.00573] [0.00169] [0.00536]
1if PO 1.160%** 1.631%** 1.129%** 2.262%** 4.582%** 0.696* 1.774%** 2.473%** 0.455** 0.00967 -0.0535%** 0.0336
[0.211] [0.424] [0.286] [0.337] [0.545] [0.377] [0.314] [0.238] [0.189] [0.0385] [0.00801] [0.0382]
In(Age) x (1 if PO) -0.0468*** -0.0283 0.0255 -0.159%** | -0.322%** | -0.163*** -0.00146 -0.222*** | -0.0571*** | -0.0116* : 0.00688*** | 0.0162***
[0.0144] [0.0349] [0.0235] [0.0233] [0.0992] [0.0588] [0.0323] [0.0137] [0.0120] [0.00594] [0.00174] [0.00550]
1if Split 0.895%** -0.228 0.631%** 1.270%** 0.317 0.534** 1.457%* 0.136 0.740%+* 0.0242 0.00699 0.0966***
[0.134] [0.277] [0.187] [0.212] [0.393] [0.254] [0.206] [0.148] [0.119] [0.0302] [0.00706] [0.0283]
In(Age) x (1 if Split) -0.196*** 0.126%* -0.228%** -0.313%** -0.162 -0.0651 -0.442%** -0.0559*** -0.178*** -0.00203 -0.00172 -0.0285***
[0.0212] [0.0511] [0.0369] [0.0337] [0.119] [0.0664] [0.0461] [0.0202] [0.0177] [0.00858] [0.00224] [0.00764]
1if Merger 0.752** 0.351 -0.249 0.716 -3.251%** 1.613** 0.665 -0.991%** 0.706** 0.195%** 0.0342** 0.220***
[0.336] [0.676] [0.445] [0.537] [0.765] [0.659] [0.486] [0.377] [0.299] [0.0639] [0.0139] [0.0638]
In(Age) x (1 if Merger) -0.166%** -0.405%** -0.227%** -0.412%* 0.660*** -0.189 -0.440%+* 0.0355 -0.122%%* -0.0679*** -0.00502 -0.107***
[0.0422] [0.102] [0.0659] [0.0672] [0.223] [0.167] [0.0928] [0.0403] [0.0352] [0.0161] [0.00456] [0.0156]
Obs. 54,174 54,174 48,901 53,600 21,874 21,364 52,625 54,174 54,174 46,501 52,298 48,311
o 0.974 0.962 0.967 0.974 0.911 0.932 0.932 0.982 0.978 0.854 0.654 0.880
x? 4,427 570 3,000 2,911 22,009 27,557 23,844 4,766 5,577 774 2,631 14,649

H 1 PO IR ATE 2. Split 130 FIE% 2%, Merger 3G BETH 5, EEIT
A % 2, Hausman-Taylor #E5HIC X 2455, * p<0.1, ** p<0.05, *** p<0.01.

B4 o)y AE, SO LR Tr—< v X

2.5
2
i £15
0.2 -1
0 1 2 3 4 0 1 2 3 4 0 1 2 3 4
In(Firm age) In(Firm age) In{Firm age)
0.25 0.04
02 | 2 o0
- g
£ 0.5 R Z
" 3° . g
£ S . _ 3
& 0.1 ~< -0,
E Se— £om
Pl g
0.05 — - &-004
-
0 -0.06
0 1 2 3 4 0 1 2 3 4 0 1 2 3 4
In(Firm age) In(Firm age) In(Firm age)
0.25
0.2
0.15
0.1
a 005 —P0
=5
£ o R
-0.05 - - - Merger
ol D
0.15 — —ID-new
-0.2
0 1 2 3 4
In(Firm age)

I R4 DOHFHERIC X 2 ENT 3 —~ v 2AOHHE, HEAKE 0% TOREIZ0 &
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T 5, MIZEL TV BEXEDZDIEDVI T + —< Vv XD 0 Oz EWRT 5, PO X
8oy TR F2&tt. Split (32 HIC X o TRAZ I 723, Merger 3G 0FIC X - CERIZ I L7z
3. ID-new IIHFHUCEVZ I NV BETD B,

PO ¥ 0 HIRFREDRE & 2 O EICBE L <, $laths b o HE R GRIE) 12 PO
DT —~ v AR T 2R D 5, BIAHORIIELFHVIZE, BV AR TV
— 7DV —ANDT IR ABEG T2 50, M EOKTICEoTA ve v T4 7K
TH2HEEED H B, 7272 L. PO DAANF Y RIZHAEZECTH D LT OFEFIZFREEG
ZRTHDOTIE AN LICEERET 3,

Bt HEHR IR D TRT X 51, 50~60% DA RD % . HELEIEH»
BEBIET VR ORRELRFETIER Y, 2T THH LTS, POATANF Y ZAH 5 DR
DI WAREENRICAN T  —< v R PO HELEOMBIZ R % & R&D X HCFFT
REHEEDE L T &, TFP SR AE VI EHAT OB RIIEL ., A /) —F 4 7
IR RO E T AT VAR TN T WL L EEZLNDES, 2, T
NI F =2 VALK o THEHOHBENRIIELD 2 vlfetEd H 56, ERIC X 2 NEEIX =
VEB—ATEORHEL WA, N7 —2 v RIC L BHERKOLDOEE R FE/NRICT
%7201, LN CREFOFRAHHERE TR, PO RELRT — £ IC¥o THN RO
Bttt E LR Z S5 2 Licd 5,

Bttt MEHR L BENST 3 -~V ROBRZWGEES 2 7201, et &EEL 50
~66.7%. 66.8~83.3%. 83.4~99.9% D =D DX, F 4 D(1 if PO)XUInAge; X
(1 if PO)& DREEZIER L, HRFUGBM L 72, R5CF LD THhIERDP, REH
DR E 77 71C L7 5 2R L. L_AZE (GEL. R&D, AR, AEEE
FETR L&) DI LAY T 50~66.7% HEHE DR D MO E W PO RED AT+ —< v X
DD EWZ LB b2 5, Mo E: PO 3R & n 28I 05E |, R&D X H o
L~ CTHVARFEZ R E C EEY | ZDBOKEED RE A2 IT kv, BIEERETEoRIZ
ID¥x2KEL ERZ L EERT D,

HSTEDE W PO ORFFHEEHEUIOI O L < CIRAERZEN L WA, KEZXTID 4
¥rRKE k2720, Kl L bicIDRFELREL ERZ LTk, ZNERKNITHR
MM (I 83.4~99.9%) IR DL <A TIDRELFEL T, Z D
DREEERNID ¥ X VK20, BE &b IR AEHFRIZID 2 K& TR 2 &1
%, PEOHERE (66.8~83.3%) ® PO IZFFHE MO K ERBE 2, WO L
RADIEFICE =D, IDREEZTE S Z Eidkuvy,

(R

SEEL I D 22 I v,
¢ PO D% Z O PCHELEZOHMIMHPICEE L TW 2RI 2EOK 370 1
TH5,
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FERFRAEHFEBIIA by 728 CHhH Y ZOEFEZ 77— LTHEZ D L, Fif4 /7 ~—
v a vDizd O ATHEDOE Y PO Tl D K E W, ZiLid R&D XH2HAZE PO Tk
HREVWZ ELEANTH S, 2DXS5Ic, POREohcdiyytkizEETcH Y., PO @B
(DT THHIEICIZA vy T4 THAL ) R=v 3 v 37 53—~ v AR T 5 AEE
HrRET 5,

7277 L. LNAEECRBNIEDE G PO D7 5 —< v 2D Bwolckt L, TFP
FHRIHE RAESLHE R OFBOREORERR G, —RAVICEZE S v — T H3 T
WX Y HFES THERNT, VAR TN — TN TOEEERD XY #hFEN i 7%
EorwlEILNDT,

x5 BlathoEHELE POREDO A7+ —< v R
(G2 VoS E S AVARS ‘ST AVAdoe )

In(Tangible |In(Tang.F.A- In(Capital+ca Operating

InSales InR&D In(#patent) fixed asset) land) In(Land) pital surplus) In(Capital) R&D/sales profit/ sales InTFP
(1) 2 ®3) ) (5) (6) [l ®) © (10) (11) (12)
Age -0.0105* -0.0111 -0.0184 -0.0227** 0.0172 -0.0208 -0.0466*** -0.0102* -0.00667 -0.00136 -0.000185 -0.00124
[0.00577] [0.0141] [0.0329] [0.00914] [0.0363] [0.0304] [0.0128] [0.00557] [0.00485] [0.00218] [0.000689] [0.00198]
In(Age) 0.251%** 0.252%** 0.226%** 0.489%** 0.344%** 0.177%** 0.661%** 0.217*** 0.184%** 0.0285*** -0.00101 0.0100*
[0.0140] [0.0341] [0.0227] [0.0224] [0.0957] [0.0564] [0.0314] [0.0135] [0.0118] [0.00571] [0.00168] [0.00532]
1if PO 1.306%** 2.575* 1.109 2.998%** 5.131%** 1.377** 2.320%** 2.479%** 0.296 0.0524 -0.0518*** 0.116
x (1 if 50<voting R.<66.7) [0.501] [1.337] [0.732] [0.879] [1.076] [0.635] [0.505] [0.393] [0.366] [0.0784] [0.0138] [0.0872]
1if PO 0.927 2.72 2.391%* 1.353 4.761%** -0.652 1.696** 2.811%** 0.884* 0.0193 -0.0695%** -0.0299
x (1 if 66.7<voting R.<83.3) [0.685] [1.830] [1.024] [1.185] [1.514] [1.027] [0.676] [0.536] [0.500] [0.101] [0.0178] [0.118]
1if PO 1.007 -1.555 -0.683 2.383* 3.257* 0.607 0.714 1.916%** 0.025 -0.0323 -0.0307 -0.0183
x (1 if 83.3<voting R.<100) [0.794] [2.123] [1.225] [1.408] [1.794] [1.073] [0.775) [0.623] [0.581] [0.117] [0.0216] [0.138]
In(Age) x (1if PO) 0.00157 0.0718 0.201%** -0.0557* -0.113 -0.0356 0.0222 -0.218%** -0.0296* -0.0150* | 0.00888*** 0.00379
x (1 if 50<voting R.<66.7)| [0.0186] [0.0453] [0.0303] [0.0301] [0.117] [0.0790] [0.0423] [0.0180] [0.0157] [0.00793] [0.00225] [0.00714]
In(Age) x (1 if PO) -0.127%%* | -0.126** | -0.155%** | -0.349%** | -0.907*** | -0.475%** 0.0597 -0.166*** | -0.120*** | -0.0172* 0.00461* | 0.0315%**
x (1if 66.7<voting R.=83.3)|  [0.0219] [0.0533] [0.0356] [0.0357] [0.146] [0.0941] [0.0498] [0.0211] [0.0184] [0.00906] [0.00267] [0.00845]
In(Age) x (1if PO) -0.03 -0.0994 -0.105%* -0.0973** 0.0115 0.0108 -0.149%* -0.324%** -0.0196 0.00437 0.00619* 0.0212**
% (1if 83.3<voting R.<100)|  [0.0276] [0.0673] [0.0446] [0.0440] [0.171] [0.110] [0.0617] [0.0267] [0.0232] [0.0109] [0.00334] [0.0104]
1if Split 0.913%** -0.157 0.669** 1.307*** 0.582 0.608** 1.509%** 0.145 0.752%** 0.0248 0.00481 0.0978***
[0.192] [0.510] [0.281] [0.335] [0.497] [0.270] [0.219] [0.153] [0.142] [0.0348] [0.00779] [0.0375]
In(Age) x (1if Split) -0.194%** 0.140%** -0.215%** -0.309*** -0.198 -0.0588 -0.441%** -0.0524*** -0.179*** -0.00215 -0.00109 -0.0291***
[0.0211] [0.0513] [0.0372] [0.0335] [0.131] [0.0668] [0.0463] [0.0203] [0.0177] [0.00875] [0.00234] [0.00778]
1if Merger 0.775 0.144 -0.303 0.743 -3.563*** 1.694* 0.65 -0.993** 0.688* 0.187** 0.0356** 0.221**
[0.491] [1.310] [0.699] [0.873] [1.035] [0.715] [0.517] [0.387] [0.360] [0.0778] [0.0156] [0.0918]
In(Age) x (1 if Merger) -0.153*** -0.391%** -0.223*** -0.382%+* 0.834*** -0.0924 -0.450%** 0.0219 -0.112%+* -0.0675%** -0.0051 -0.112%**
[0.0419] [0.102] [0.0659] [0.0666] [0.228] [0.169] [0.0931] [0.0404] [0.0352] [0.0163] [0.00469] [0.0157]
Obs. 54,174 54,174 48,901 53,600 21,874 21,364 52,625 54,174 54,174 46,501 52,298 48,311
o 0.989 0.991 0.988 0.991 0.964 0.944 0.942 0.983 0.985 0.912 0.756 0.951
x? 4,430 501 3,009 2,607 11,323 23,105 23,972 4,797 5,619 729 2,659 14,788

i PO X ATE 2. Split (33 FIE 2%, Merger 3G MABETH 5, EEIT
A %M, Hausman-Taylor #£511C X 2455, * p<0.1, ** p<0.05, *** p<0.01.

(@)L ~ov (b) HEHR

TIDEICEATTREDEINEZD, ©VF R T N— 7 ORI s B2 Btk #E o
mEIDOAY Yy MIID L POREOMAICHY, AELGEITVWEEZLNS,
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=@=|nSales
«+@--InR&D

"
N -0.1

’,"\,. . 0 —#& In(Tangible fixed asset)

= |n(#patent)
03 ~ .

-04
11F50<VOTING 1I1F66.7<VOTING 1 IF 83,3<VOTING 1IF50<VOTING 1 IF 66.7<VOTING1 IF 83.3<VOTING
R.566.7 R.583.3 R.<100 R.566.7 R.s583.3 R.<100

X% 6 o (1 if PO) % (1 if 50<voting R.<66.7), (1 if PO) x (1 if 66.7<voting R.<83.3), (1 if PO) x (1 if
83.3<voting R.<99.9) . In(Age) x (1 if PO) X (1 if 50<voting R.<66.7). In(Age) x (1 if PO) x (1 if
66.8<voting R.<83.3), In(Age) X (1 if PO) x (1 if 83.4<voting R.<99.9) D{F# D 5 1, HE/AKHE 10% TH
Bz 771cLTsh, ARTRVERIZ0 ICEZHI T2,

4. BHFEHANF VY AOBRIRL BEOFR N7 +—< VR

EYARIA—=T 1, BINAR EICK > THNLBES &I L, 2D H S F v 2GR
B T2 R E)REYNIGERT 2 2 LT, PRI AED 73—~V 2 %5
D 5 AEEMED D B, OHTRRD PO 2L ID ¥ExiRFENICH 2 L. K6 o X5 ic, HHl
IR ICHTRLERZ & L7z PO R2E (1,401 #1) T, #723% (319 #1) 137 BZ3EH 5 D
R SEIECcH Y, £72 PO BEL LTI Nz (1,180 ) i 7s 7 —
AHEUT DT \D3 98t (8%) FFET %0 AP TIRZ DX S N F v RO & o X
IR E D oI EREET 5,

6 A PO M3 e 1D 3K

6,000
5,000
4,000
= 3,000 08
1,082 T
=
1,000 4 PO 3
O 1
PO ID
First year

4.1. AR
— D OHHEME X MO IAEICEARNE R T TE FRtbe T2 LT EVAR I
— 7T ONEEARIECHNETIBICT 722 3¢ 32 LIk o CRERNMEX ¢ 22 L TH
% (PEBEARTEHRE) o MO Tt T2 2Lk o T, ZDAf vy T4
71X5E B A, FIAATRE R BRI IE KT %, Bl O O HE OB K& 2 513
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CHOEARD LS ., IFRAREESE IR L 2T { & 525, 5T PO &th~o#att
ODHENEIFHEV A v v T4 7IHMET T2 L= VA 7RERH L, 274714 —&
EARRDID REICL>TII A vy T 47XV N —TREONLEART H~DT 2
tANXVEETH D,

FEOWREMEIR. v — TN ORISR oA | FFioFHRESHIc X 5 2 — TR DI
PCHFENROIEKREFED L F YV —ICk o TIEEFD L L TH L (FV—IKit). Z0HH
CHh AV r T4 ZTIHMETF TR ED L — FA 7R H 5, HAED S D&,
CDEIBIN—THNEG Z XX 27201 {TbL b, ¥ F Y —PEENRKE D TH
2H,ECIE PO REL 22 2 L TREDERAD T 2 AlREME 13 H 5 23, 78 L EEMEILE £ 2,
BOErbDHEIR, TAHOEREA 7+ —< v 2 EBL4TLLY V27 LA,

ZOo DR T LD PA) TlE v as, NEEARTTIGRE T IEBRED b o iE & PO
o REOEREL ORI X WV EELRBEGED L LEZOLND,

KB PR AT

PR A TSRS T 5 B B T BRI FIc B ) PO L B 2 & T
W BRSO A E AT 5, 7 DIEABBITE AL, b DI IC X 2 HOAADILAS
B o I HR & BT 2,

w2 oyl

2 ¥ — (RER D SRIG LI D o F ¥ — ) I ik, 2 & b HIRE & | e Al s
Hb, POLd LT, BRELTARML OB TOREGERESY 2 X FBPRI N 5AEIC
I3, PO ¥ L 75 2 & TT-2th0 R&D &S T3 2 WHEMED 5 5, i T, Bl e
T OHMERE LTS L CH 72 A B E TN A, TotoRE RIS 57
HEMED B %, B L DB, SO X5 e F Y —EBO 70 DR T 5 720
DETH Y, T L DTt ELIT I HEIF L (BHERITHROBETH R V), 0
R FEEOEEOEL L LT L OB L 2w (EE PR EE ARG A ICITA OB &
%)o

HNF Y ZADEAICIZHDTTE D B 25, WEEARTE~DFEES v F ¥ — OREFI 72l
HAME T LA, T8t Lo Frroax Wl H=2FH~DIRFEDIEA~
DIFEE)DADHED Z L1k b, BUEEIC K 2578H D 5 WITFhic X 2 L8R s
2LEZ LN, BattomigG i L 7256, Y FattidhiBoilRo-oic, Mz
RIERLSINDVREEYD 5, 29 LzAlRglE I3 Blatt e FotAR CESZICHEL T»
DEHICELOVREVWEEZOLNDS, T2, Mftick s TifbkINs 4 v v 74 7DOKE
T FHOZATIC PO R bRHE MR (Bt ok IERE V) ATl h RZ v, )y
TA VRV T4 7RIERAT 2EE1F. BOZRNICA Y F—2 v THKE Do 722 B D A3
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DITRENEEZOLNEDT, POICHRAZZLICLBNENSAT +—< v ZA~DFEIIHE D
A AV STl

REE3 e 4 vev 74 730%

WERE AT~ DEERME I N — THD > F 2 — WA L 722 Tld, PO 2 574
ENDHNFVADEABEE 5, ZORENNT+ =V ANDMREFA vy T 4 7D
BILDES W ERENA v v T 4 7RIERT 2HNOITIHKTET 5,

4.2. HEEtETALF VYT
LFCldkLr2zvaviay buo— L LTHAAF Y ZOEEHR, KEirblffans k
I BT A=V ADEAE S 1O hEWGEET 5. RYIE, ID 232 PO LR 3550
SR EREES 5, MG v T it v TR 2 HERR L 7 2 L I D S
PO REICBITL2¥ETH 2, BEO T NF v AEOHENBET 2856, HF VR
DEFEDMEEHA LI B AHMED H 5 7290 2 [BILA ED A F v ZADZEAL 2 ARER L
TR v TARIRIC 7N v A BSIHIEICER T E R WBASRER LTV 20, ANy
ADZAICIER L 7 v a vy b b, WFCRBEEMRIEHC Lot Zzhkay tr—1F
BT, vy FVIHFVYIAILE By - b To R fEEHER O R T,
fHEtETviE, UToMY TH 2,

Performance;, = a; + Z Z Bj¢Djr + B9 Age; s + B9°% In Age;,
t J

EXDExperiencing ID to PO
i

+y
+yP0DiI,2t0 after ID to PO

+65D;PH 4 954D P - In Agey,
+OMDMTIT 4 gMADMTIT  In Agey, + &, (2-2)

72l (DREHEL 2LEICO W TERFHZ AL, MHINL 2D R 2T 2,
pfrperiencing ID to PO3 1D 7n b, PO ~DH AN F v ZEE DL 2 IR L =¥ THH T &
ERTEI-RETH D, PORELRZERITERINTEY, 2hlilohELoL~
NDEZZDERICEoTavite—1325, $hbb, HF VY AOEERZITNIEZD

8 pZ . BathoMBERED 50%% TRV 223 o etz lE LTw GG, Blathic
B 2 MBI RIBTH Y D o Bt O HEHER 50% 22 25675 L, BlathicBd
LIERPEEN TR WG EET,
O HANF R L TRAEN ThRWEREZF > T2 BEEZ ETREI 265 L T
W,
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L5 mAKHEDMERF X B LARGEL T %, DY VTP PO ID A5 PO ~E{LIR 1 % &
LEI-EETHY, ATV RAOBLDRICET 2L RVORMNAZ(LE & 5251,
ID 2> 5 PO ~OBATICHES KEXRDOELE L L2 3ETABEZLNDE D, BiTiIcksL
_NDEAL L HEROELOFA N L WizoEA L Twinwy, ID 25 PO ~OBfT % 4%
BR L 72D 5 v TATFERNICEATRT 7.3 4£5r, BT 6.6 FE L. WIWE W20 TH %

11

B 12 SPUE 3 DMETIT 3 LG 5 7 L D A A I TR & e B, B B 3 BB TR
HERABEDL < LFIRHEAOLILE Y P oA LT G, Thb O RROWEEL
FitAge, FOLZR L MBI 5 DT, Hiffi& FEE. HT #:51%175 .

et -3 v It v VBRI ID N F v ZAZHEFRFL T AL ID 2
5 PO~ 1EDHA AT Y AR L RETH B

4.3. HEEHER (a)

fEEETIX, FREOFBEEOBM-CHIGEIA A FEEXFEDO X I — T, BEFHOMEE
AT, ATV RO D 2 BEL ZNUNDBIEDEE N F v AR X
AR Tavru—ATE, NEERFICLIyF VI To TRy, fERIZE6 I
FlOLNTWED,

£9. PO ~DHANF v RDEHEIRIRE Nz D3 (DFFPeriencing 1010 POzs 1 o 3 13|
78 b, WFFERHFE SRR IR RO OESEF TRl L 72 R SE R CF BITKHED v,
FrICRERF OB K & W (= 70 (1) 2 578 E2SHEE T 2.2, £ 7L (2) 2 HIFFE AR 2
253.3), /7T, ROA IFHEITE Y, 9 LEMIAENE I FA RN — T 5 DEARE
B (7 (8) OBEARSOHMK 9%) D%, PO 12724, R&D Xt (£71(2)),
AR (=7 0()) ., BIREEEE (£7(4) 72 EIEBATHI & L TR T 2,
INHDFERIIEAE LTk, Kl 2 0EEHEOHIRIC X 2 HEHADEEL Y F V-
PV REAERT 22 L 2RBL TV E, FFRE IR0 Z iR, ST Z
LEREMER OIS T TN T B 2 L3 TR 345, Zhidtkidd 3,

AIEEEES DT 5 (£T4(4) Dl LR HTBEEEE ELL I L
v (£7A05) Kbrrbbd, £y 70EY (FF0 (6) DD EEbNR2S
20 72720, B by 7 DI E IR - H O B & FEHI O O HEME A B B, B

0 ID 2> 5 PO ~OB{THRDOMEFROZA Z H#at 3 % 7- © DAL S 2 A7z W I ID

26 PO ~OBATHIRD T — 2 2349 7, 8RR (fiFm E) &H <. DAROHEEH T BT

Hit: 10 fFD Y v IV D A THGH Z{To T 5720 TH %,

1D 2> 5 PO ~OBATHIH D 7 — £ TR L, BATHT 21 45, BTk 21 FTh %,

2 7272 L., AIVEEEEDON, THIEEL S EEC X 2 ARIE 1995, 1996 4 & 2006 4 LA

BTh 220, v I7ABRLNTHE, 72, BHEZ b v 7 O I3 FEiil O B
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2&% (capital) 1IZfNZ T, EARE + EARRED (capital + capital surplus) DIFE D7D IC
BICHML T» 5 2L bIERRTE 2 MR IIBATHI & KL TRi£ > T % 25, TFP 3
KT 2,

F6 MUIBEOCIARATN— T TR REAT -2V R
I 2D T DML D HR)

i . Operating
ID = PO InSales InR&D ! In(#patent) :;g:;i:j; In(:::i')F'A In(Land) I:i(t:Ia::z::)I In(Capital) In(#:r:)pluy R&D/sales p;:lf;ts/ InTFP
(1) () (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Age -0.0112* -0.00996 0.0199 -0.0262*** -0.0214 0.0621 -0.0497*** -0.00818 -0.00613 -0.000965 -0.00017 -0.000947
[0.00591] [0.0139] [0.0484] [0.00932] [0.0592] [0.0424] [0.0130] [0.00575] [0.00498] [0.00219] | [0.000690] | [0.00201]
InAge 0.274** 0.243*** 0.198*** 0.560*** 0.221** 0.173*** 0.718*** 0.188*** 0.182%** 0.0257*** 0.000184 0.00507
[0.0147] [0.0346] [0.0229] [0.0234] [0.101] [0.0581] [0.0328] [0.0143] [0.0124] [0.00589] [0.00172] [0.00548]
1if experiencing (ID to PO) 2.155%** 3.310** 1.504%** 0.288 3.398*** -2.141%%* 2,714 2.842%** 1.315%** 0.0573 -0.0408*** 0.153
[0.472] [1.314] [0.564] [0.981] [0.898] [0.780] [0.549] [0.576] [0.415] [0.0822] [0.0125] [0.0945]
PO (after ID to PO) 0.0107 -0.101*** | -0.0407** | -0.0555*** -0.0649 -0.106** 0.179*** | 0.0890*** 0.00148 0.00475 0.00364** | -0.0105**
[0.0124] [0.0293] [0.0193] [0.0198] [0.0706] [0.0471] [0.0285] [0.0121] [0.0105] [0.00503] [0.00151] [0.00460]
1if Split 1.009%** 0.0102 0.878*** 1.720%** 0.187 0.895%** 1.457%** 0.522%** 0.739%** -0.0171 0.00899 0.0660*
[0.163] [0.444] [0.204] [0.324] [0.536] [0.302] [0.229] [0.193] [0.142] [0.0377] [0.00836] [0.0379]
InAge x (1if Split) -0.234%** 0.0655 -0.261*** -0.362*** -0.0333 -0.114 -0.416%** -0.162*** -0.182%** 0.00729 -0.00306 -0.0168*
[0.0238] [0.0561] [0.0410] [0.0376] [0.158] [0.0730] [0.0524] [0.0232] [0.0201] [0.00972] [0.00257] [0.00860]
Obs. 49,710 49,710 44,877 49,239 19,743 19,976 48,405 49,710 49,710 42,561 48,018 44,442
o 0.978 0.984 0.964 0.987 0.916 0.952 0.922 0.986 0.979 0.893 0.644 0.931
x° 3,954.8 507.9 2,677.7 2,660.7 18,797.9 19,418.9 21,772.9 4,964.7 5,238.6 726.8 4,050.8 13,325.2

F 0 ID I3 At PO IXE A Ttk Split 3R EERIAETH 5, ERIIAL S
#1, Hausman-Taylor #£51C X 2455, * p<0.1, ** p<0.05, *** p<0.01.

4.4. HEEHRER O©)

ID f237%5 PO T 7 o 7ol FRICHEATROERICIE, MBREHEICH j(*ﬁ’f%it%ﬁ%%ﬁ@%
5 AHEME S & 5 (RoESeL ., W&, AEMGHE, FrarEO#E LR L), 2D KT I 2jlic
WS 27201, UTD (2-b) ETMICX 2HEEHHIT o 72,

Performance;, = a; + Z Z Bj¢Djr + B9 Age; s + B9°% In Age;,
+yEXD;Experiencing ID to PO

ear of ID to PO PO 2" year~ after ID to PO
+yFYD ty f + yPOD y f

+9isDiSp”t + GfADiSp”t ‘InAge;;
+9{"’DiMerger + GiMADiM"ger ‘InAge; + &+ (2-b)

DL Year of 1D 10 POI3 D) gty PO ~ZELH 1 4REIC 1 B & 54 3 —BHTH Y, HF Y

it

fifi & FEHI DM ST DAJHETED B 2 A3, 7 — X TILEBI A TE s,
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ADELDEHRICET 5 LA D 2AMAZELEEEL T 5, D] 2 year~ after ID to PO

ID 225 PO ~Z{t 2 20 1 2 & 3 83 =B (BEEE) <hbh., iF v z2Zfl
DBIETIZLANDEMNARZLE S 2 5,

KTOMBEEZHRBZ L, FLICBLTIIR 6 OfERLEEL S, X6 Tt hicHERZL
Fawp, KT CLEHOMEAERT 2. TERHZMA L, 2EHUBCHENTZ L
DR TE S, Thit, IDBERE T F RN — T DT 2 2 LT, BRIIOEILI
HHG~DIGEZ RS L, 2 EHUBII E Y A R 7V — T ONER-IE T CoFE Lo AL
TWA I ERREL TS,

72, BT (6) BRBZ L, LA R 2 FHUBKICEL TV 20, Biattick s
&R O L OEICIE R, FEHAEEZ L EZONS, 2O X5 ICHNF v 2Z{LE
BOMEL 2 FHLUMOMBICELD 5720, AT TH 1FEHLE 2 FHUROE %751
THERIZ T 5,

KT WIEEOCIF ATV — T TR L BEA 75— v 2
7 ¥0 % 0¥ s )

Operating
In(Tangible | In(Tang.F.A In(Capital+ca . In(#employ 3
ID = PO InSales InR&D | In(#patent) fixed asset)  -land) In(Land) pital surplus) In(Capital) e) R&D/sales psrzlf;ts/ InTFP
(1) (2) (3) 4 (5) (6) (7) (8) 9 (10) (11) (12)

Age -0.0109* -0.00893 0.0256 -0.0259*** { -0.00881 0.118 -0.0491%** -0.00806 -0.00594 -0.00083 -0.000176 -0.00094

[0.00593] [0.0141] [0.0333] [0.00947] [0.0539] [148.6] [0.0130] [0.00578] [0.00502] [0.00223] | [0.000689] | [0.00204]

InAge 0.269*** 0.228*** 0.190*** 0.556™** 0.182* 0.185*** 0.707*** 0.187*** 0.180*** 0.0248*** 0.000446 0.00442

[0.0147] [0.0349] [0.0230] [0.0237] [0.100] [0.0585] [0.0328] [0.0144] [0.0125] [0.00591] [0.00171] [0.00550]

1if experiencing (ID to PO) 0.505*** 0.449%** 0.170* 0.154 0.274 -0.00159 0.626%** 0.694%+ 0.231%** -0.0114 -0.00704** : 0.0355**
[0.103] [0.160] [0.0952] [0.162] [0.228] [0.242] [0.137] [0.120] [0.0804] [0.0154] [0.00328] [0.0158]
PO (1% year after ID to PO) -0.0409** | -0.145%** 0.0298 -0.0729** | -0.211** 0.0365 0.0949** | 0.149*** 0.00657 0.00193 -0.00222 | -0.0145**

[0.0190] [0.0452] [0.0284] [0.0306] [0.0859] [0.0720] [0.0436] [0.0185] [0.0161] [0.00774] [0.00231] [0.00709]
PO (2" year~ after ID to PO) 0.0303** | -0.0853*** | -0.0685*** | -0.0452** 0.0613 -0.157*** | 0.209*** | 0.0675*** | 0.000181 0.00563 |0.00566***: -0.00971*
[0.0135] [0.0322] [0.0212] [0.0218] [0.0799] [0.0516] [0.0308] [0.0132] [0.0115] [0.00554] [0.00164] [0.00508]

1if Split 1.095%** 0.166 0.917%** | 1.674*** 0.277 0.748*** | 1572%** | 0.639*** | 0.792%** -0.0106 0.00671 0.0764**
[0.142] [0.251] [0.162] [0.221] [0.513] [0.279] [0.218] [0.158] [0.112] [0.0325] [0.00829] [0.0301]
InAgex (L if Split) -0.233*** 0.0624 -0.252*** | -0.358*** | -0.0223 -0.107 -0.416*** | -0.160*** | -0.180*** 0.0059 -0.00292 | -0.0173**

[0.0238] [0.0561] [0.0407] [0.0380] [0.153] [0.0730] [0.0523] [0.0233] [0.0201] [0.00954] | [0.00256] | [0.00848]

Obs. 49,710 49,710 44,877 49,239 19,743 19,976 48,405 49,710 49,710 42,561 48,018 44,442
o 0.969 0.928 0.922 0.967 0.899 0.932 0.910 0.978 0.963 0.796 0.643 0.832
x? 4,003.4 667.5 2,882.0 3,059.2 22,255.1 1,979.3 21,7885 4,963.3 5,212.9 820.4 4,079.0 13,193.7

0 ID Nz etk PO I3 A Ttk Split 30 EIRVAETH 5, ERIIAL RS
1, Hausman-Taylor ilﬁ;d‘ X Z)ﬁ:‘%o *p<0.1, ** p<0.05, *** p<0.01.

Tttt s M ARt o TERIN S, K6 & 7 TIREIEMRAR 2~

B ffiEm F cld, I — 7 E~05E Lo bz, Taiiik 2 FHURDOIR Z 57557 L T
B0, 1TEHICHRTD 2EAUBO 7V — T R¥E~DFE EXBIINT 2 2 L 2R LT
%,
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—2X¢ 9% HT #et%2175 L CTHREDREEMR TV Fr—LrINTWVE, TDXD
EPAETEDRIEIC X 0 WSS 2 7201, KETTIZEZICH 2 T, BFEFHn, BATHIO R
BEWLX D~y F v {TV, BRI NAZE (treatment group) &~ v F v 7 I 43k
¥ v 7 (control group) I X BHEFHEHAR S,

4.5. THFE TR LEFE L BTRIRERICL 2~y F v
K CIIMZAZE (D) oE A Tt (PO) {LICHES N7 4+ —< v A~DE
(treatment effect) Z 0413 3 7212, ID 22 5 PO ~1T (treatment) 3 3 3 (treatment
group) DOBATHI & LT 25 ID 8% (control group) % FE, RifiinR 7 & FKOHES%
79 BEERINICTIZLAT O X5 2fF¥%2fTo T 5,

9. tfFICID 225 PO ~EAT L 724l a FORZEICH L T, FUERET ¢ FICHEF
Wiy a-2~at2 FFOMELIESE (match (1)), ZDOH T, +11 26 1 F£F TD 10 FEHEDE L
EOVFHREEBHITRE (treatment group) LIFHERZED 2 f5LANDZETH 5 ID 3

(control group) #i#% (match (2)), 72, BRFEOEIFHERFELUND ID ¥ v 7
)b (match (3)) HEHEfRZD 547D 1 LU0 ID %% v 7 (match (4)) %:i&E%Y, PO
26 ID IR 350 bFkR~y F v 72 LT b5, RETTHHT %,

#813. IDoEFOREL ID »5 PO ~OBITEREBL ¥l it EIERZ It
L 7RG R CH B, FIHABICIIRERDF L OBtz ay trn— LT 5700C,
EXFOR I LR w AN, BFELEavyte—rT 57201, K (2-ab) LEAWICHE
EFMOEEE ANTW5E, fRO—FHIT=y F v 72 LanEAORTH L, 2H %
b PO 1272 2 23I135E EIER (FRkO KR ATREN) DT ID O % 0¥ e FRELED
BN ERbHDL, BTN (1) FEELEEFRODE< Y F VI LIEbDT, 22TH
treatment group & control group DE] CHRE DS ICHEE R E MR I N WD, LT T
iZ match (DO v 7V EHWCHEET 2T 2 LT 5%,

K8 MILARZE L EOTH TRt E B O FHITE LR R D R

4 PO Ic7: % ID DG, bz L 72 5 2 TOMRIFETEND 1 B4 D % vl
MWD 2720, 2H05 1 H~D5E ERERITFIERROFRICED W LitL T
W,
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ID = PO AlnSales AlnSales AlnSales AlnSales AlnSales
(1) (2) (3) (4)
1/Age 0.0813* 0.148** 0.151** 0.143** 0.234*
[0.0463] [0.0601] [0.0616] [0.0651] [0.130]
1 if experiencing (ID to PO) -0.000442 -0.00791 -0.00901* -0.00942%* -0.00378
[0.00430] [0.00482] [0.00472] [0.00466] [0.00473]
1if Split -0.0102%*** -0.0135%** -0.0145%** -0.0137*** -0.00674
[0.00344] [0.00361] [0.00360] [0.00366] [0.00469]
Obs. 38,814 33,927 32,701 30,159 16,130
Adj. R? 0.101 0.103 0.107 0.11 0.12
Matching Criteria (1) (2) (3) (4)
Industry (exact match) No Yes Yes Yes Yes
Firm age (diff.<*2) No Yes Yes Yes Yes
diff. 10 year growth rate < No No S.D.x2 S.D. S.D./5

i 1 OLS, ID i3hi&stk, PO (3 ATE 721k, Split (30 EIR B3 THh 5, OLS HEshic X
BFEHR, =T (1) F, = v F VS L b ozd Y TN X BEA. ET (2~4) FFEEL D
¥, BiTHEE~yF vz b, ID 5 PO ~oZ&fboias 10 FM o7 EREENGE
WYY TAERAWESEAETH L, TNTOHEGHCIIEEXEL I BB EEN S, *p<0.1,**
p<0.05, ¥** p<0.01.

#£913, FRo~wvFvZickay vy 7 (328 @ match (1)) #FHWTC, &7 ol
EITolfRThH 2, £ 7T LHIKL T LA LRUHERT, BTk 2 FHURKOTE Fix
L. R&D & FFR A, AREEEE R &3P, FlsRi: LA 32, e Lk
W 2(EEHRO Y F Y =) BMER T itk BENRERTH D,

#£9 MUABEOIHOEFEMLL N7 -2 R
(match (1)ic X 2#EE)

il " Operating
D = PO InSales | IR&D |In(#patent) f'l’;(:::ilj; In(TIZr:‘i-)F-A In(Land) ':f;f:f:)';j In(Capitah) '"(#:';)”"’y R&D/sales pvolﬁt/ InTFP
sales
1) (2) (3) (4) (5) (6) (7 (8) (9) (10) (11) (12)

Age 0.00908* | 0.0521*** | 0.0215 0.0284*** +  0,0389 0.141*% | -0.0439*** | 0.00769 0.00172 | 0.00728*** | 0.00159*** } -0.00828"*

[0.00490] | [0.0113] [0.0211] | [0.00783] : [0.0424] [0.0398] [0.0108] | [0.00481] | [0.00421] | [0.00248] | [0.000553] | [0.00359]

InAge 0.318** | 0.286*** | 0.132°* | 0.582*** 0.324%* 0.162** 0.785%* | 0.252*** | 0.236*** | 0.0265*** | -0.00281 | 0.0122*

[0.0190] [0.0443] [0.0298] [0.0305] [0.152] [0.0740] [0.0431] [0.0185] [0.0163] [0.00768] | [0.00225] | [0.00715]

1if experiencing (ID to PO) 0.467* | 0.427%+ 0.175% 0.258 0.107 -0.276 0.539** | 0.679%** | 0.247%* -0.0111 | -0.00596* | 0.0315*
[0.100] [0.155] [0.0929] [0.159] [0.248] [0.279] [0.132] [0.116] [0.0797] [0.0159] | [0.00311] | [0.0161]

PO (1 year after ID to PO) -0.0683*** | -0.172*** | 0.0468 | -0.0824** | -0.213** | -0.148* 0.086 0.154*** | 0.00259 | -0.00209 | -0.00497* | -0.00915
[0.0232] [0.0544] [0.0333] [0.0373] [0.0977] [0.0847] [0.0536] [0.0227] [0.0200] | [0.00949] | [0.00280] ; [0.00880]

PO (2" year~ after ID to PO) 0.0336** | -0.112*** | -0.0591** | -0.0435* 0.1 -0.231%** | 0.249%** | 0.128*** | 0.00401 0.00307 | 0.00439** | -0.00699
[0.0159] [0.0373] [0.0237] [0.0255] [0.0902] [0.0621] [0.0367] [0.0156] [0.0137] | [0.00650] | [0.00192] | [0.00601]

1if Split 1.347%#% -0.13 1.053*** | 1782+ 0.252 0.935%* | 2290*** | 0.780*** | 1.018*** -0.0444 | -0.00539 | 0.111%**

[0.147] [0.271] [0.185] [0.233] [0.740] [0.331] [0.246] [0.162] [0.120] [0.0396) [0.0100] [0.0356)

InAge x (1 if Split) -0.312% | 0.133* | -0.275** | -0.382*** | 0.00632 -0.144* | 0,638 | -0.192%** | -0.249%** 0.013 0.000284 | -0.0311%**
[0.0276] [0.0641] [0.0474] [0.0440] [0.210] [0.0833] [0.0619] [0.0270] [0.0237] [0.0114] | [0.00302] | [0.0100]

Obs. 40,988 40,988 37,067 40,620 16,097 16,479 40,088 40,988 40,988 34,978 39,669 37,016

o 0.951 0.893 0.889 0.950 0.887 0.930 0.861 0.965 0.944 0.736 0.528 0.772

X2 3,508.8 791.7 2,674.7 2,852.8 17,9569 | 20,157.4 | 19,0784 4,483.4 4,684.0 868.4 2,091.0 11,046.7
F 0 ID 3tk PO 3EPATA Fatt. Split I3 BETH 5, ERIIALE S,

Hausman-Taylor #FTiC & 5%‘5% PE L ¥EFH. ID 225 PO ’\@f%ﬁ$%7 vF VI
72 ID RED Y v TOVICIRIE L 7285 A DHERHEIR TH 2, TR CTOHEFHTITERE X F X I 25
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BEFEND, *p<0.1, ** p<0.05, *** p<0.01.

4.6. BEAEOBHE

Ao X 51z, ID EO LML D ITEARSIIEML T3y 2200b 53 R&D
THCRFRFRE BT LT Y, Lo Tl & - EARE OXEI AR £
¥ TH5, T2 TIER&D I, FraFtRfA R PR, ABFEE, AE R Lo 3 HE
DRNREMEER T 2, BAERICIE PO 1712 1 FHX I —L 2 FHURKL I -2 L BT
T L DBATRIR DEARSIE S DA % SIAE RIS 2 725t 2179 . K 10-a 39 v 7
NERERGEEE, £ 10-b X match (DOH vy 7z 50RTH 5, BITE
2 FEHURE TR, BT BE AN (AlnCapital.;,) /& X > T, R&D ., &K L Al
DI T 5 C L BMERTE 5, WHEICK o TREDSRL X v, MR SGE X v, 2
DEIEENDEF e 5 T L DR TE 5, Lo L, R&DICBAL T PO fRZEIChR BT
IS B 2P K& KL WEOMREE ko Tw b,

# 10-a RO TR L EARMmOKE (1)

Operating
ID = PO InR&D | In(#patent) | profit / InTFP In(Liability)
sales
(1) (2) (3) (4) (5)
Age -0.0111 0.0185*** -0.000118 -0.00108 -0.0178**
[0.0147] [0.00692] [0.000720] [0.00212] [0.00702]
InAge 0.261%*** 0.200*** -0.00177 0.00756 0.405***
[0.0369] [0.0246] [0.00185] [0.00586] [0.0176]
PO (1! year after ID to PO) -0.144*** | 0.0664** -0.00121 -0.0123 -0.0444*
[0.0529] [0.0334] [0.00268] [0.00821] [0.0253]
PO (1% year after ID to PO) x AlnCapital,.; , 0.0166 -0.0458 | -0.00444 | -0.0264 0.113**
[0.119] [0.0740] [0.00591] [0.0180] [0.0571]
PO (2" year~ after ID to PO) -0.113*** | -0.0510** |0.00527*** | -0.0135** | -0.0435**
[0.0372] [0.0246] [0.00188] [0.00587] [0.0178]
PO (2" year~ after ID to PO) X AlnCapital,.;, 0.197*** -0.027 0.00821** 0.00637 0.203***
[0.0671] [0.0455] [0.00331] [0.0102] [0.0321]
InAge x (1 if Split) 0.0516 -0.263*** -0.00329 -0.0193** -0.307***
[0.0598] [0.0444] [0.00296] [0.00928] [0.0286]
Obs. 49,203 44,431 47,519 43,974 49,183
Adj. R? -0.124 -0.087 -0.084 0.122 -0.087
o0 0.821 0.813 0.567 0.729 0.929

£ 10-b MV ED Tt & BEAME R OKE] (2)
(match (1)% v 7 ric X B HEEH)
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Operating
ID = PO InR&D In(#patent) | profit / InTFP In(Liability)
sales
(1) (2) (3) (4) (5)

Age -0.00966 0.0574*** | -0.00260*** | 0.00727*** -0.0174

[0.0109] [0.00711] [0.000552] [0.00162] [116.9]
InAge 0.305*** 0.147*** -0.00283 0.0156%* 0.452%**

[0.0454] [0.0309] [0.00233] [0.00737] [0.0222]

PO (1* year after ID to PO) -0.198*** | 0.0905** -0.00461 -0.0075 -0.0606**

[0.0623] [0.0383] [0.00319] [0.0100] [0.0305]
PO (1% year after ID to PO) x AlnCapital,.; , 0.0572 -0.0892 -0.00276 -0.014 0.172%**
[0.134] [0.0825] [0.00674] [0.0206] [0.0653]

PO (2" year~ after ID to PO) -0.152%** -0.0401 0.00259 -0.0115* -0.0248
[0.0424] [0.0271] [0.00219] [0.00689] [0.0208]
PO (2" year~ after ID to PO) X AlnCapital,.;, 0.153** -0.034 0.0101*+** 0.00733 0.215%**
[0.0723] [0.0487] [0.00363] [0.0111] [0.0354]
InAge x (1 if Split) 0.130** -0.269%** -0.00196 -0.0406*** | -0.383***
[0.0664] [0.0501] [0.00335] [0.0107] [0.0325]

Obs. 40,700 36,803 39,384 36,748 40,689

Adj. R? -0.085 -0.045 -0.046 0.15 -0.053

o0 0.831 0.844 0.583 0.767 0.929

o REEERRHEEE, ID 1ML, PO 139 E T2tk Split i3 EIR I ¥ETH 5,
ERBALEZSMH, FEELOEER. ID 225 PO ~OB{TEE~y F v 7 &7 ID hEoH
VINICIRE L -G E DR TH 5, T RTCOMFICIIEEXEL I —EBIPEENE, *
p<0.1, ** p<0.05, ** p<0.01.

4.7. FERAHEROZELL

WFERFER b v 7183 2 FEr R A o B 0 2L O JRERNICBI L Tld, BZENEG] O
PRPEZFDOREN LD 72D OFRFFHL O BE®Z MO T2 b, WA TH 57201 H
MIEFEER~ DB R M AEDLGE & R L T3 2[R H 5, fih7 <, Btk o
REN MRS 20BN O, FraftEld X Y EEIC R 2 v[REER S 5,

AP Gl 2N a2 AL S 2 72D, FRFRA HHB0E i I B0 3 2 #EEHic, R&D A b+ v
B ERBAERE LTAZ#F2ToTw3, 74 (1) BTRTOF Y IrizHwv
HeZE, =F v (2) 1x Match (D)3 v ZrZ I nWCiTo 2 HfEEHERTH 5,

ZOREFIZ, R 2URT Lo ic, HFEFEA Ly 223y bu—A LT, Btk 14£EH
SRR RIS 2 25, 3B EttD & OB O FRIE & K L T\ B Al HETE
bH b, BT 2 FEHRBOCZNUFEOREPHRII~A FATH Y, BEHMIC 3R RaER
T POMLICK o TIRT 372 Z L3RI N5,

5 R&D A b v 7%, R&D %4 HZH % GDP 7 7L — % —C#| 5 2 & CHEE{L L., At
(2013) D EEFFNFAME R % TR A L1 3 753 (Perpetual inventory method, PI
) CIER L 72, R 12 THEST S NAREUE 2R D /N E WA, ¥ rT—2083% 0w e K

Ml CTwdeE2HLN5,
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® 11 MIZAKOHDITH 7L & FFatiRA 15

In(#patent)
ID = PO Whole sample Matched
(1) (2)
In(R&D stock,.;) 0.0947*** 0.0990%***
[0.00337] [0.00355]
Age 0.00995 0.0218
[0.0318] [0.0207]
In(Age) 0.158*** 0.0479
[0.0293] [0.0361]
1if experiencing (ID to PO) 0.192* 0.133
[0.101] [0.0982]
PO (1* year after ID to PO) 0.0635** 0.0829**
[0.0314] [0.0350]
PO (2" year~ after ID to PO) -0.0625*** -0.0511%*
[0.0230] [0.0244]
1if Split 0.978*** 1.131%**
[0.175] [0.195]
InAge x (1 if Split) -0.299*** -0.319%**
[0.0462] [0.0513]
Obs. 38,816 33,307
0 0.916 0.892
x° 3562.6 3457.6
Matching Criteria No match Match (1)
Industry (exact match) No Yes
Firm age (diff.<+2) No Yes
diff. 10 year growth rate < No No

# 0 ID etk PO 3O FTA Tattk. Split Ix A #EIER LB TH b, ERIIALE S,
Hausman-Taylor #5HiC X 2 #%, X COMEHTIZEEXFEX I —LHEBEETN S, * p<0.1,
#% 520,05, *** p<0.01.

48. VFV—DERATLBTDONT F—< VR

it 2 Tk ~7z X 5 ic, ID 22 PO &7 2856 0C, 2 A MHREAR O o~ F v — & Frd Rl
MorF v =055, LT Tl ittt FattoEEom—tEoEHmz AL T, 2D X
I F Y —DERFANT L L il h b, Blath L BN L5 TiED ID RZEREATHIIC
FICFEEICEBLTEY, TRt o B dRIUEMICE & F o 28613, Blath ol
CHGOEELRTEHTZETYF Y =BErEINd LEZ LN, TR E
FRIRALTILEZOND, BITHICEREDL R > T T HBITRITME L F CE¥XD0L
Bb, BATHIOEXORESTHI I N AW L Z2ERLTE), ¥/ —T LD LT,
Bttt o BN EESEH S L, FatosthRE B T2 L FE 20N, )i T, #
2L TR 2 TEDOBELIBATHNIE —EEICHTE L Tk, Fathehokd
ENFEMICSALZGAICE, BITIC X o T iAo F - U £ 2D
N5, Z0XuGE, FELIIWFRHAETORE &1 Tl REE 2 5 .,

INLORREME A2 72012, ID 32 ¢ I PO & 2 2556, tHloflattoEE L o
ID ¥0 t-1 HHOEEMELFR U2 L) &, FEMLED t+1 o TEttomEE e «
DB DPFEEBFE L2, D oD HHEIC L 5T ID 26 PO ~0BfT 2> D7 —2 (D
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FIFEZE D O [EIFESE. Same to same ; QFEIFEFED O BEEZE . same to diff. ; @EFEFE D b [EE
¥ diff. tosame ; DFEFEE D & BFEZE . diff. to diff.) 12HFEL T, R (2-b) DHARHEE
WMz 7-#EH %2175, 2G0TI, ID 225 PO KR DN, 22%BOREIFEED S [H
PEF T QIFFEHED & HAEH L 8% @RAEHKD O RIFEZEIT 6% DREZED b RIEEFED 64%
TH 5,

K7 BINRi#ROBHAOEEL oR— (%)

175

180

160

140

120
100 o
80 o
60 Industryparent, t g
40 =Industryaffil, t+1 T
]
20 Industrvpar.ent, t 2
#Industryaffil., t+1 <

Industryparent, t Industryparent, t
#Industryaffil, t-1  =Industryaffil., t-1

Before ID=PO

7‘3\3 : IndUStryParent, t Tt ﬂﬂ@%ﬁ/ﬁ.‘\*i @Eﬁ% % N InduStrYaffil., t-1 &ii‘éjlly é n % ﬁ%@guﬂﬁﬁ (t'l
) DE¥%, Industryum, o (FEIR I N2% (+1 ) oFE(ERS, BiLIEEE () <
H5,

R (F12(0b) 2Rz L, BISth e RIUEED ID BEIEINS AT, MUEEICL &
¥ 2856, TRED R&D LR AMFEIT K E <A (18%. 15%) 35, [AIREICH] 43
IRE LW RT3 5, hESED S BHIN S L CRIESEICERRI L 72358 b R&D Off5 3T
H5HPEETIE R, FRFRAHBILIRY 325 (17%).

fthri. [Al LF%#&EW% NCHEL 2 EEICH S =56, R&D XK E N
%, COGEHICIE, TREOACEARD KE ML, BlatkrboRE RFEEN SN
& EIRL “3“% BATHI D D B 2PEETH 256, R&D ZHICIIFHE R WD, Friffe
BUHEIIIERT 5, &9 LAERIIREL 2 L BANRERTH 2,

K12 )DOFERD S b, [@HEFEHH L EERE| OMRICIT, EHEOLHICL 2R E
INTWE0, K12 (0)TlE, [OEFEHD O EESE | BIMMICERAE X 2 — (1ifind.
change) & DA FEEE® AN-HEGHE LT3, £ 12 (b) DFER & 13IXE UASE R 25D X .
DA, BEEHEICL - THA74—< VY RADH L ZNE2HE— T2 HICERKDILE
BRI NG,
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* 12

MDD T 72t & Btk D ESE
(a) v 7 rfkic X 2R

" In(Capital+c Operatin
InSales | INR&D | In(¥pateny | MTANERIe INTanEFAl ) ap':tal inCapital) | "FEPIY | pep/sales ::rofit/ ¢ InTFP
ID = PO fixed asset)|  -land) ee)
surplus) sales
) @ B) @ B © ) ® © 10 ) 1)
Age -0.0109* -0.00886 0.026 -0.0258*** -0.00851 0.0539 -0.0491*** -0.0082 -0.00604 -0.000821 -0.00018 -0.000957
(000593 | [0.0141] | (00333 | [0.00946] | [0.0540] | [0.0361] | [0.0130] | [0.00578] | [0.00502) | [0.00223] | [0.000689] | [0.00204]
InAge 0270+ | 0224%* | 0186 | 0554% | 0182 | 018" | 0700 | 0190+ | 0182** | 0.0246** | 0000582 | 0.00474
(001471 | [00349] | [0.0230] | [0.0237) | [0100] | [0.0585] | [00328] | [00144] | [0.0125] | [0.00591] | [0.00171] | [0.00550]
1if experiencing (ID to PO) 05157 | 0426"* | 0153 0.143 0309 | -0.00934 | 0652 | 0709"* | 0245%* | 00105 | -0.00624* | 0.0365*
(0103 | [0160) | [00951) | [0.62) | [0227] | [0.242) | [0a37) | [0120] | [0.0805] | [0.0154] | [0.00327) | [0.0158]
PO (1% year after ID to PO) 00502+ | 0.123%% | 00461 | -0.0604*% | 0247+ | 00479 | 00707 | 033 | -0.00695 | 000108 | -000297 | -0.0156%
[00189] | (00451 | [0.0282) | [0.0305] | [0.0836] | [0.0716] | [0.0434) | [00184] | ([0.0160] | [0.00771] | [0.00230) | [0.00706]
0 (2 year~ after ID to PO) 00363 | -0235** | 0118 | 0.0099** | 0132 | 00751 | 0.279%** | 0117** | 00179 | 000416 | 0.0144*** | -0.00625
x (1if same to same*)| [0.0247] [0.0589] [0.0388] [0.0402] [0.162] [0.0955] [0.0562] [0.0241] [0.0209] [0.0101] [0.00301] [0.00922]
PO (2" year~ after ID to PO) 00849 | 0955+ | 00493 | -0.0873 | -1584%* | -0.543** | 00695 | 0226 | 0074 | 0.0918** | 0000437 | 0.0052
x(Lif same todiff)| [0.0813) | [0194] | (0472 | [0132) | [0.629] | [0235] | [0.187) | [0.0793] | [0.0688] | [0.0353] | [0.00961] | [0.0290]
PO (2" year~ after ID to PO) 0.0986* | -0.200% | -0.160% | -0201%% | 0411 | -0.975%* | -0244%* | -0114% | -0.0914%* | -0.0593** | -0000762 | 000178
*(1if diff to same)| [0.0538] | [0128] | [0.0834] | [0.0858] | [0.284] | [0.240) | [0.123] | [0.0524] | [0.0455] | [0.0208] | [0.00636] | [0.0195)
PO (2" year~ after ID to PO) 000752 | 00078 | 00168 | -0.0301 | 00077 | -00237 | 090%* | 000524 |-0.0474** 00092 | 0.000958 | -0.0205%*
x (1if diff to diff*)| [0.0182] [0.0433] [0.0284] [0.0293] [0.104] [0.0710] [0.0417] [0.0177] [0.0154] [0.00740] [0.00220] [0.00689]
1if Spiit 10957 | 0078 | 0924+ | Le8L' | 0268 | 0747 | 1570"* | 06387 | 0790 | -0.00989 | 000649 | 00760
[0142] | (0250 | [(0162) | [0221] | [0513 | [0279] | [0218] | ([0158] | [0112] | [0.0325] | [0.00829] | (0.0301]
InAge x (1f Split) 0233 | 00852 | -0255%* | -0360** | -0015 | -0.107 | -0.415"* | -0.150** | -0.179"* | 000555 | -0.0028 | -0.0172"*
[00238] | [00561] | (0.0407) | [0.0380] | [0153] | [0.0730] | [00523] | [00233] | [0.0201] | [0.00954] | [0.00256] | [0.00848]
Obs. W9710 | 49710 | 44877 | 49239 | 19743 | 19976 | 48405 | 49710 | 49710 | 42561 | 48018 | 44ddz
o 0.969 0928 0922 0967 0.900 0932 0910 0.978 0.963 0.79 0642 0.831
)(Z 4,005.1 707.3 2,885.3 3,075.1 22,194.5 26,094.5 21,790.1 4,974.7 5,229.4 836.3 4,092.5 287.4
(b) match ()% v 7 iz X 2 HE
" In(Capital+c Operatin
InSales | INR&D | In(#pateny | MTANERIe INTanEFAl ) ap':tal inCapital) | "FEPIY | pep/sales ::rofit/ ¢ InTFP
ID = PO fixed asset)| -land) ee)
surplus) sales
) @ B) @ B © ) ® © 10 ) 1)
Age 0.00935* 0.0522*** 0.022 0.0287*** 0.0394 0.141%** -0.0427*** 0.00811* 0.00174 0.00747*** | 0.00157*** | -0.00829**
[0.00491] | [0.0113] | [00211] | [0.00783] | [0.0424] | [0.0897) | [0.0108] | [0.00481] | [0.00421] | [0.00249] | [0.000553] | [0.00358]
InAge 0319"* | 0281%* | 0125 | 0581 | 0315™ | 164" | 0789 | 0256*+ | 0238%* | 0.0266** | -0.00255 | 0.0124*
[00190] | [0.0443] | [0.0208] | [0.0306] | [0152] | [0.0740) | [0.0431) | [00185] | [0.0163] | [0.00768] | [0.00225) | [0.00715]
1if experiencing (ID to PO) 0475+ | 0403 | 0.154* 0.247 0.151 0324 | 0560 | 0695** | 0250 | 00106 | -0.00533* | 0.0322*
[0100] | [0155] | [00929) | [0.59] | [0247) | [0.279] | [0a32] | [o116] | [0.0797) | [0.0158] | [0.00310] | [0.0161]
PO (1% year after ID to PO) 00773 | 0147 | 00678" | 0.0701* | -0.261*** | 00969 | 0063 | 037 | -0.00974 | -0.00268 | -0.00560** | -0.00989
100231 | [00542] | [0.0331] | [0.0371] | [0.0959] | [0.0839] | [0.0534) | [00226] | [0.0199] | [0.00945] | [0.00278] | [0.00877]
0 (2 year~ after ID to PO) 00204 | -0.079%* | -0153%* | 00469 | -0.116 | -0.202% | 0.344*+ | 0.175** | 00234 | -0.00142 | 0.0109*** | -0.00156
x (1if same to same*)| [0.0296] [0.0692] [0.0441] [0.0475] [0.181] [0.117] [0.0676] [0.0289] [0.0254] [0.0119] [0.00361] [0.0110]
PO (2" year~ after ID to PO) 0205* | 1979 | -00649 | -0.146 | -1616* | 00866 | -0.037 | 0.424%%* | 00777 | 0.167** | -0.000864 | -0.00534
x (1if same to diff)|  [0.122] [0.285] [0.201] [0.194] [0.644] [0.403] [0.272] [0.119] [0.104] [0.0484] | [0.0143] | [0.0435]
PO (Z"d year~ after ID to PO) -0.109 -0.173 -0.170* -0.235%* -0.294 -0.631* -0.271* -0.0854 -0.0358 -0.033 0.0123 -0.00285
*(1if diff to same?)| [0.0669] | (0157 | [0.0940] | [0.107) | [0.395] | [0.358] | (051 | [0.0654] | [0.0575] | [0.0259] | [0.00786] | [0.0241)
PO (2" year~ after ID to PO) 000342 | -0.0438 | 00871 | -000291 | 0204% | -0.0420 | 0.227%% | 0.0571*** | -0.0502%* 00012 | -000136 | -0.0166%
x (1 if diff to diff*)| [0.0220] [0.0515] [0.0328] [0.0353] [0.120] [0.0862] [0.0513] [0.0215] [0.0189] [0.00897] [0.00265] [0.00843]
1if Spiit 1387 | 0126 | LosI™% | L78g | 0225 | 0941t | 2200 | 07807 | L0187 | -0.044 | -0.00545 | 0.112"
(01470 | f[o271] | f(o1ss] | (0233 | [0740) | [0331] | [o246] | (0162 | [0120] | [0.039] | [0.0100] | (0.0356]
InAge x (1f Split) 0312 | 0132 | -0275%+ | 0385t | 00132 | -0.146* | -0.638"* | -0.102" | -0.248" | 00128 | 0.000308 | -0.0312**
[00276] | [0.0660) | [0.0474] | [0.0440] | [0.210] | [0.0834] | [0.0610] | (00270 | [0.0237) | [0.0114] | [0.00302] | [0.0100]
Obs. 20988 | 40988 | 37067 | 40620 | 16097 | 16470 | 40088 | 40988 | 40988 | 34978 | 39660 | 37.016
o 0.952 0.894 0889 0950 0.887 0930 0861 0.965 0.944 0.736 0528 0772
)(Z 3,510.8 840.3 2,692.6 2,856.6 17,993.4 20,187.7 19,079.7 4,471.9 4,693.2 882.0 2,097.7 11,049.2

(c) match (1) % ¥ 7vic X 2 #EGt CGERAZE ORR 2 SHIEEICEM)
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N B Operating
D = PO InSales | InR&D | In(patent) f|:( g::f'::; '"(Tlaa':‘i')F'A In(Land) ':iil Sl:rp'ms) In@apita | ™ P | RaD/sales psr:If;ts/ InTFP
&) [6) ) @ B) © @ ® © o) (1D 12
Age 000866 | 0.0543%* | 00216 | 0.0307*** | 00374 | 0141%* | -0.0420" | 0.00847* | 0.00217 | 0.00765*** | 0.00157** | 000820
[000494] | [0.0114] | [0.0212] | [0.00788] | [0.0422) | [0.0393] | [0.0109] | [0.00483] | [0.00423] | [0.00250] | [0.000553] | [0.00358]
InAge 0326"* | 0275%* | 0130 | 0588t | 0332 | 0154* | 0786" | 0256** | 0240 | 0.0260*** | -000283 | 0.0142"*
[00191] | [0044] | [00302] | [0.0308] | [0157) | [0.0743] | [0.0435] | [0.0186] | [0.0164] | [0.00772] | [0.00226] | [0.00721]
1if experiencing (ID to PO) 0435+ | 0412 | 0125 0194 0151 0331 | 0428 | 0659 | 0234 | 000704 | 000499 | 00316
[0121] | (0188 | [0411] | [o1ss] | [0.289] | [0.338] | [0.59] | [0.40] | [0.0965] | [0.0193] | [0.00378] | [0.0187)
PO (1% yoar after ID 10 PO) 003 T ooses | 0.a1e%es | 000207 | 0487 | To0dsr | 0d01 | o201 | 0003 | 0.00373 | 600377 | 000772
[00284] | [00662) | [00604] | [00453] | ([0.136] | (0103 | [0.0653] | [0.0277] | [0.0243] | [0.0116] | [0.00342] | [0.0103]
PO (2 year~ after ID to PO) 00354 | -0174% | -0145%* | 00544 | 00912 | 0191 | 0348%** | 0.183** | 00228 | -000123 | 0.0112** | -0.00111
*(1if same tosame®)| [00297] | [00691] | [0.0444] | [0.0476] | [0183] | (0118] | [0.0679] | [0.0289] | [0.0254] | [0.0120] | [0.00361] | [0.0110]
0107 0424 | -00492 | -0.366 | -1588** | 0113 0187 | 0402+* | -0330% | 00867 | 000171 | 00604
x(lifsametodiff)| [0162) | [0378] | [0227] | [0259] | [0644] | [0.405] | [0364] | [0a88] | [0.130] | [00607) | [00191] | [0.0591]
000868 | 00612 | -0.520% | -0.608** | 012 0 0371 | 0022 | -0.204** | 0000338 | 0014 | -0.0997*
x(Lifdifftosame®)|  [0158] | (03671 | (0220 | (0252 | [0516] 0] (0353 | [0154] | [0135] | [00642] | [00184] | [0.0583]
000878 | -0.00135 | 0.138*** | 00239 | 0.263* | 0107 | 0.121*% | 0.0498%* | -0.0519%* | -0.00166 | -0.000904 | -0.0160%
*(1if diffto diff)| [0.0247) | [0.0576] | [0.0367] | [0.0396] | [0.126] | [00956] | [00571] | [00241] | [0.0212] | [0.00989] | [0.00296] | [0.00952]
0662 | 0176 0141 | 0943w+ | 8529 0242 | 1.988** | 0479%% | 0711%%* | 00108 | 0.0339%* | -0.0285
X (Lif iff to iff*) % (1if ind. change)|  [0.123] | [0285] | [0192] | (0195] | (5801 | [0542) | [0.283) | [0119) | [0.105] | ([0.0689] | [0.0143) | [0.0448]
1if Split 1.349%** -0.215 1.077%** 1.775%%* 0.177 0.893*** 2.387*** 0.763*** 1.021%** -0.0493 -0.00624 0.126%**
[0150] | (0276 | ([0190) | [0.236) | [0752) | [0335] | (0251 | [0166] | [0123] | [0.0404] | [0.0102] | [0.0363]
InAgex (1f Split) 0309 | 0163 | -0280"* | -0381*** | 000593 | -0.144* | -0.670°* | -0.195"* | -0.249"* | 00149 | 0000494 | -0.0359"*
[00279] | [00644] | [0.0480] | [0.0444] | [0213] | [0.0839] | [0.0625] | [0.0272] | [0.0239] | [00115] | [0.00306] | [0.0101]
Obs. 30390 | 40390 | 36527 | 40029 | 15870 | 16267 | 39512 | 40390 | 40390 | 34480 | 39085 | 36461
o 0951 0.895 0.889 0.949 0885 0928 0.861 0.965 0944 0.740 0532 0772
X 2 3,504.5 770.0 2,683.7 2,892.5 17,958.2 20,190.9 19,039.9 4,464.0 4,722.4 865.8 2,074.0 10,911.9

o ID 3L aAE. PO I3 ATE 724k, Split 3 EERIA¥ETH 5, ID S PO 3
BT T 25 Bt oEELRIUEE» S 2 ick - COREIFEED b FEHEZE., Same to same
QRFIFEHD b RFEZH, same to diff. ; @EEHED O [HEZE, diff. to same ; DRFEFED O HEE
. diff. to diff.ic/r 1T T %, fMDERIIAL %S, Hausman-Taylor f5HC X 24558, &
ST OHEEIC PR X AL I — BB EE NS, * p<0.], ** p<0.05, *** p<0.01.

[/ U HIYC, ID 325 t HHic PO & 72 23556, tioflatt e -1 o ID D EZES
HEPEMEFERTRIL2LE I 2 E2RT 200X I —BH(OBITRICREERS 1 2 & 5,
1if SI before ; QAT ICFEE LD 1 2L 5, 1ifSlafter) Ofiatbe T, #iitdsc
EbTE S, oA, PIAIE, FIZEMED O BEM~DF2tt DEMIRILS H - 7256, SI
before =0 & SI after= 1 DA G DL L5, BITL KO PHERAEL L 72 R
DitfEm F ORI N Tw 3,

5. WOPETEEOM L AEORE N7 +—< R

B YA RN — T ORI Fath L S ofiEe A ERi R Ty Y —%
FFo T2 EEXOLNDA, v F Y —25F 556, BISHITERRL S ERHRE L. o
BT AERMLX 3, Z0O8E, T4 4 v v T 4 T3 TN 525, )5 CHEE
KDY K — M Im kb, KHITIZ, 2D X5 BESTE FRtoML L ¥ 2D
BDNT F—~ v ZADOBGRE ST S,

B 6 Th RIS, R cHsIE otk (PO) & LCERIZE N2 (1,180
) @55 %< (1,082 %, 92%) © PO I HTHIRIH PO @ 73 v ATERE % ffE ¢
T 25, 8% (98 #) IZFI& D BT T 5, KREfiTld, 2D X HIC PO 2 b T 53
DRSLHIFE D N7 =~ v A%, PO HANF Vv ZABMFFT 2 0FE LWL THINT 5,
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5.1. #tstETF

L Zvavizavyba—n LT PO INFVROMENMT LEELE Lo T2HEED
R ZREET 5, HERFD v T id PO NG v A %R L 72 ABZE R PO 225 ID ICH N
VADPE L IARFERETH D, HEEFETAVIE, LT oY) TH 5, ID 225 PO~ T
FRIC, AAF Vv ROEICIERL 272 2 v ARH Y, BT CIRREEMREMTc L > T %
avirue—ATBEEEBIT, vy FY ISy EZay b= b To R D
NI,

Performance;, = a; + Z Z Bj¢Djr + B9 Age; s + B9°% In Age;,
t J
EX nExperiencing PO to ID ID ~ID after PO to ID
+y*°D; +y D,

+65D; P + 954DPH - In Agey,
+0M DI 4 gMADMTIT L In Agey, + & (3-a)

Performance;, = a; + Z Z Bj¢Djr + B9 Age; s + B9°% In Age;,
t
EX nExperiencing PO to ID FY £ 15t year of PO to ID
+y~°D; +v D,

+ yIDDiZ;d year~ PO to ID
+65D;PH 4 954D P - In Agey,
+OMDMTIT 1 gMADMTI  In Agey, + £, (3-b)

(2-a) & (2-b) L[FABE, (3-b) BHIEEOMEEZRICE 52 T3, (2-a) & (2-b) DI
APET A LB 5L LT, DIPerieniing PO P 43 PO 20 b ID ¥ AT v AL
L7ZBETHEILERTEI—EHTHE, I EHEL L L ILERINTWE, 2D
L 7y avOREE oA fattict EE oL DL LD E(EEHREDE) %

He L LI 2 2 L ATE B, Df:d year= PO Lo D13 PO fp¥E a2 L C 2 EH 2

5 1 ZLA3XI—FBHETHY, Z20LH7vL Iy avyoiREIEHT 3 HRL 258
D, HNF VY ZADEADHBICET L XADELZIEL Tw b6,
2ZTH PO DS ID ~OBITICE) MEXROENEZ L L2 2ETMICLTWARVDIE,

1o Fiffi & [kR, < & CHBEEFERMER%21T > T %23, Hausman-Taylor #E5F & 12IFR U
FERTH 072720, FEEMBHER OFGRIZTR L TnZn Ly,
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IATHARE S BRI L BATIC X 2 L _ 02 b e EXRDOZLDBANBH L W72 TH
20, [FEEDBIH DS, HBihT 3=y F v Y v ANk B9 CLIBITRI 10 4, < v
FEINTH v TNV OHHEEER[E 10 FOH v I EHBTHIT L TWw 5,

5.2. HEAHEFHER

BYIC= Yy Fv 7 LTuhnwey vy 7Vofifernd, & 13 135 (3-a) o
THb, Mi7T% PO BERITLALD N7+ —< Y R T PO HF v 2eifild 3 40%
CHEERER RV, $£7-, PO L & HICHOEAR, EMZL O N, FiHea 5k
FHRINX e 5,

* 13 #oma et (PO) oz X7+ —<v R
(PO D ¥ DML D HER)

In(#patent In(T:fmglbI In(Tang.F. In(Cap-itaI+c . In(#emplo : R&D/sale Opera.tmg
PO = ID InSales InR&D ) e fixed Adand) In(Land) apital In(Capital) yoo) s profit / InTFP
asset) surplus) sales
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Age -0.0506* -0.0413 -0.0179 -0.046 -0.0501 -0.0936** | -0.105*** | -0.0431* | -0.0461** | 0.00364 | -0.00183* | -0.00283
[0.0261] [0.0467] [0.0213] [0.0322] [0.0345] [0.0372] [0.0274] [0.0250] [0.0218] [0.00384] | [0.00106] | [0.00435]
InAge 0.234%** 0.113* 0.248*** 0.330%** 0.263** 0.251** 0.656%** 0.0302 0.176%** 0.0157* 0.0145%** | 0.0264***
[0.0223] [0.0603] [0.0380] [0.0370] [0.123] [0.119] [0.0468] [0.0225] [0.0190] [0.00895] | [0.00255] | [0.00840]
1 if experiencing (PO to ID) 0.878 -0.502 -0.327 0.574 0.345 0.2 1.110* 0.123 0.768 -0.152* -0.00643 -0.0197
[0.613] [1.095] [0.567] [0.750] [1.099] [0.916] [0.637] [0.589] [0.513] [0.0790] [0.0233] [0.0721]
ID (after PO to ID) -0.0164 -0.0619 0.105%* 0.0323 0.206 0.193 0.0256 0.0545** | 0.0546*** | -0.00138 | -0.00464* | -0.0299***
[0.0238] [0.0643] [0.0430] [0.0386] [0.136] [0.125] [0.0510] [0.0240] [0.0202] [0.00926] | [0.00277] | [0.00867]
1if Split 0.720** -0.13 0.654** 1.205%** 1.241%* -0.215 1.331%** -0.129 0.439* 0.148*** -0.00248 0.120%**
[0.291] [0.548] [0.279] [0.373] [0.562] [0.548] [0.338] [0.281] [0.244] [0.0507] [0.0144] [0.0461]
InAge x (1 if Split) -0.0717* 0.197** -0.177*** | -0.185%** -0.339* 0.23 -0.301%** | 0.203*** | -0.0702** | -0.0440*** | -0.0000193 | -0.0466***
[0.0375] [0.100] [0.0686] [0.0604] [0.173] [0.144] [0.0756] [0.0377] [0.0318] [0.0147] [0.00408] [0.0133]
1if Merger 1.051%** 1.239* 0.456 1.563*** -1.463** 2.259%** 1.231%** 0.0205 0.910%** 0.205%** 0.0214 0.231%**
[0.384] [0.708] [0.339] [0.489] [0.743] [0.736] [0.427] [0.370] [0.321] [0.0608] [0.0175] [0.0571]
InAge x (1 if Merger) -0.289*** | -0.316*** | -0.234*** | -0.399*** | (.721*** -0.495%* | -0.444%** -0.0587 -0.270*** | -0.0689*** | -0.00966** | -0.102***
[0.0414] [0.111] [0.0716] [0.0672] [0.222] [0.200] [0.0845] [0.0417] [0.0352] [0.0153] [0.00453] [0.0149]
Obs. 9,045 9,045 8,124 8,887 3,876 2,990 8,580 9,045 9,045 7,823 8,697 7,994
o 0.986 0.968 0.944 0.976 0.930 0.940 0.946 0.985 0.986 0.892 0.880 0.889
x? 14,777.6 362.6 955.9 4,955.7 3,511.2 3,125.5 9,662.8 6,291.1 8,260.9 428.8 948.6 2,687.6

PO T Fatt, ID I3z th, Split 1399573, Merger (& 0FR% 73
THh 5, ERIIAL % S, Hausman-Taylor #E51C X 2 #5558, * p<0.1, ** p<0.05, *** p<0.01.

# 14 13 PO DM O%R%Z 1 FHOME L 2 FHLRIC T 7250 (3-b) D
SR TH 2, £ 13 DR LT, ID B¥E~DHANF v ROEHEMGER X W=
X, POREICE U F o2 L T LFOKETHRERERBIEINE V. T2, PO AN
F Y ADOREIM T BAER, R&D X 1 EHOREM L, FRrRa U 1 FEB IS L
T 2 FHUBIEMT 2, EARE RO, FIEE L AEEOETIX 2 FHU

17 PO 55 ID ~DBATERER L = 0E0H v it FHMICKRITH 4.5 £, BTk
724 L HBE WD TH S, ID 225 PO ~OBITHIHK D 7 — % i El3. B1THi 18
. BITR 21 ETh B,
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BEDZNRCTH B Z L hbh 5,

£14 EVARIN—TTRAEOHLEBEAT +—< VR
(PO D% D2 & DILER)

In(#patent In(Te.mglbI In(Tang.F. In(Ca?itch X In(#¥emplo | R&D/sale Opera.tmg
PO = ID InSales InR&D ) e fixed Adand) In(Land) apital In(Capital) vee) R profit / InTFP
asset) surplus) sales
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Age -0.0474** | -0.0417 | -0.0181 | -0.0455 | -0.0498 |-0.0948***| -0.101*** | -0.0418* |-0.0434***| 0.00329 |-0.00185***| -0.00272
[0.0210] | [0.0328] | [0.0182] | [0.0305] | [0.0308] | [0.0337] | [0.0268] | [0.0236] | [0.0158] | [0.00292] | [0.000711] | [0.00370]
InAge 0.233*** | 0.113* | 0.242** | 0.330"** | 0.266** | 0.257** | 0.654*** | 0.0298 | 0.175*** | 0.0163* | 0.0155%** | 0.0261***
[0.0226] | [0.0608] | [0.0382] | [0.0371] [0.124] [0.120] [0.0468] | [0.0226] ; [0.0192] | [0.00897] | [0.00255] | [0.00845]
1if experiencing (PO to ID) -0.0187 -0.173 -0.226 0.337 0.152 0.499 0.187 -0.256 0.0646 -0.0213 | 0.00517 | -0.00357
[0.240] [0.371] [0.217] [0.350] [0.499] [0.527] [0.311] [0.270] [0.180] | [0.0293] | [0.00740] | [0.0300]
ID (1* year after PO to D) 0.0288 | 0.230%* | -0.205%** | 0.0517 -0.0796 0.0157 -0.091 -0.0313 | 0.0294 0.0108 | 0.00638 | 0.00719
[0.0374] | [0.101] | [0.0635) | [0.0602] | [0.175] [0.172) | [0.0790] | [0.0374] | [0.0318] | [0.0145] | [0.00441] | [0.0134]
ID (2" year~ after PO to ID) -0.024 -0.111 | 0.157*%* | 0.0204 0.235 0.192 0.0455 | 0.0622** | 0.0465%* | -0.00426 | -0.00648** | -0.0315%**
[0.0257] | [0.0695] | [0.0460] | [0.0414] | [0.150] [0.130] | [0.0542] | [0.0257) | [0.0219] | [0.0101] | [0.00301] | [0.00945]
1if Split 0.723*** | -0.0949 | 0.661*** | 1.203*** | 1.239** -0.194 | 1.313*** | -0.129 0.438** | 0.147*** | 0.000355 | 0.122***
[0.240] [0.419] [0.252] [0.356] [0.529] [0.523] [0.334] [0.267] [0.184] [0.0438] | [0.0116] | [0.0421]
InAge x (L if Split) -0.0731% | 0.179* | -0.180%** | -0.185%** | -0.343** 0.223 | -0.302*** | 0.203*** | -0.0695** | -0.0438*** | -0.00131 | -0.0471***
[0.0377] [0.100] [0.0683] | [0.0606] [0.171] [0.145] [0.0755] | [0.0378] | [0.0321] | [0.0143] | [0.00388] | [0.0131]
1if Merger 1.108%* | 1.213* 0.429 1571%* | -1.358* | 2257*** | 1.286*** | 00411 | 0.956*** | 0.193*** | 00219 | 0.227**
[0.313] [0.523] [0.300] [0.464] [0.695] [0.699] [0.420] [0.349] [0.238] | [0.0506] | [0.0134] | [0.0511]
InAge x (1 if Merger) -0.288*** | -0.328%** | -0.225*** | -0.399*** | 0.673*** | -0.500** | -0.441*** | -0.0575 | -0.269*** | -0.0670*** | -0.0101** | -0.0997***
[0.0417] [0.111] [0.0715] | [0.0674] [0.220] [0.201] [0.0845] | [0.0418] | [0.0355] | [0.0151] | [0.00437] | [0.0148]
Obs. 9,045 9,045 8,124 8,887 3,876 2,990 8,580 9,045 9,045 7,823 8,697 7,994
o 0.978 0.934 0.923 0.974 0.909 0.924 0.944 0.983 0.972 0.807 0.728 0.842
x? 22,1545 457.1 982.8 54429 | 43135 3,783.6 9,876.1 7,0152 | 14,779.9 483.1 1,102.5 2,712.4

i PO T Fatt, ID 137 ath, Split 1399573, Merger 13 & 0FR% 73
THh 5, ERIIAL % S, Hausman-Taylor #E51C X 2 #5555, * p<0.1, ** p<0.05, *** p<0.01.

53. PO EOMURORRER L EEFMIC Lo~y Fvravitu—arr—7

4 LR, 22 THHMT L PO BNENIGERINZ R a vy e —LT 579,
PO DISIHTD ¥R &R EREXR 2Ty F v 7 %217, ID ¥ohhrba v b
0= —T%ERT 5,

4 fi & [k, ¢4FIC PO 2> & ID ~4T L 725l a FOMBZEICH LT, [ CEZET cFichk
HEFW a-2~a+2 FORELIELR (match (1)), 20H T, 11 206 1 F£F TD 10 FE/D
7t LR O FE R EELBITRZE (reatment group) & ERHERAED 2 fFLAND#ETH 5 ID 1
% (control group) #%i#X (match (2)), F72. MEFDOEPEERFEUN ID BFEH v
72 (match (3)) PHEMEREZD 55D 1 LT ID %Y v 7 (match (4)) Z3ERIS,

~ v FEINEY Y T BHERNTIE PO 25 ID ~o#ATHiR 10 £E0F v T, < v
F I N7 PO D~ v F I NFH 2 S iR 10 03 v 7V DA THEEH 21T 9, PO 2
51D ~DOBATZ B L - REDOBATHIR O ¥ v T AEUTHIER E © X 5 ICHi# 10 £ R

8 PO Ic72 % ID REDY G, Ttz BB L 72 5 2 TOMRZETEN 1 HIcED 5 W]hHE
MWD 270, 250 1 H~07% FRERITFERRROHRICED R LIt T
w3,
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L EEWTE-0TH D,

KI5 15HOET A (0) X, v v F v LTty 7 ic X 5T, PO 2> b7
L7 ZEDOMTRT O EHR % PO D £ £ OMBEDTE LmlRH & L 2 H#EHERTH 5,
FEE LT, BT 2 a vy e — L L TH R EERERICHEREREVFET 5, YV 7
NP & OB LT 2.7% 58 EIRFEA v, EEE EIBITRI O REFID ATy F v 7L
7235 (match (1)) THZORIHEEICKS, FHERED 2 5% CORTREEDILL
control group %i#ES (£7 v (2) , match (2)) &7V —TOMICHERERZIZRL &b,
LFCcikFEICETY 2) Ov vy F v 7IcX 23 v I Areflnsb 2 it b,

H15 M T2k L L OB E IO
AlInSales AlnSales AlInSales AlInSales AlnSales
PO=1ID
(0) (1) v (3) (4)
1/Age 0.103 0.345%** 0.428%** 0.426%** 0.146
[0.0629] [0.0976] [0.103] [0.124] [0.294]
1 if experiencing (PO to ID) 0.0265** 0.0239** 0.0149 0.00548 0.0277
[0.0106] [0.0111] [0.0111] [0.0118] [0.0177]
1if Split -0.0121* -0.0147 -0.0189* -0.00834 -0.0286
[0.00633] [0.0100] [0.0108] [0.0126] [0.0380]
1if Merger -0.0084 -0.0359%** -0.0315** -0.0315** -0.0515
[0.00838] [0.0123] [0.0135] [0.0135] [0.0425]
Obs. 6,793 3,088 2,739 2,112 773
Adj. R? 0.102 0.126 0.143 0.182 0.204
Matching Criteria (1) (2 (3) (4)
Industry (exact match) No Yes Yes Yes Yes
Firm age (diff.<+2) No Yes Yes Yes Yes
diff. 10 year growth rate < No No S.D.x2 S.D. S.D./5

I PO ZER AT E T4k, ID i&"aj tk. Split 1393 HIFXZBZE, Merger I3 AP BETH
5, ERIALZZSM, OLS I X 2155, T X COMGHTREEXFEL I —ZBBTEND, *
p<0.1, ** p<0.05, *** p<0.01.

216 1%, match (2) DY v TV EHWTE 14 LR CHEIZITo R TH D, BFEFE
fin e R Z a2 br—r3 2 & M7 d 5 PO 37 1 FH Tl LA—knyic &
23% (12%) 23, 2 F HLAREIZIZIZF CHIAGTET (8 13%) 375, R&D X $ 72 | & [Alkk,
2HEHUBRE AT 5, FRrREHEEIT 2 FHUBOEA IE R nwd oo, 1THFEHICKE
Y32, AEIEEES DL, FHEDOY Y —ZARMEAMICH 5 Z & hbd 5, %L
DK T CTHUEBBICHRE R 0o, FliEE L BAEEIMET 3%,
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F 16 HomABTrEtoMyT N7 3y —< v R
(match (2)ic X 2#EE)

In(#patent In(Te.mglbI In(Tang.F. In(Ca?itch i In(#¥emplo | R&D/sale Opera.tmg
PO = ID InSales InR&D ) e fixed Adand) In(Land) apital In(Capital) vee) R profit / InTFP
asset) surplus) sales
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Age 0.00187 0.0255 -0.0372 0.0193 0.0375 0.129 -0.0292 | -0.00549 | -0.0095 | -0.000223 | 0.00307 | -0.00332
[0.0215] | [0.0588] | [0.0440] | [0.0400] | [0.0991] | [0.0859] | [0.0442] : [0.0234] ; [0.0208] : [0.00613] | [0.00222] | [0.00698]
InAge 0.264*** 0.102 0.495%** | 0.437%* | 1.340*** 0.276 0.574*** | -0.00376 | 0.171*** | 0.0303** | 0.0111*** | 0.0146
[0.0377] [0.104] [0.0593] | [0.0725] [0.341] [0.318] [0.0800] ; [0.0411] | [0.0366] | [0.0151] | [0.00400] | [0.0151]
1if experiencing (PO to ID) -0.369 | 0.00579 | -0.0671 0.21 -0.842 -0.524 -0.303 -0.375 -0.349* 0.0233 | 0.00155 | -0.0108
[0.264] [0.355) [0.238] [0.391] [0.721] [0.647] [0.349] [0.291] [0.203] | [0.0323] | [0.00653] | [0.0366]
ID (1% year after PO to ID) 0.115%* | 0.0135 | -0.151** | 0.183* -0.119 0.0369 | 0.00383 0.0506 : 0.0848* | -0.00938 | 0.0068 0.0234
[0.0503] | [0.140] | [0.0763] | [0.0952] | [0.275] [0.333] [0.111] | [0.0549] | [0.0490] | [0.0194] | [0.00545] | [0.0193]
ID (2" year~ after PO to ID) -0.126*** | -0.206** | 0.0411 |-0.186*** | 0.189 0.0986 -0.0913 | 0.00429 | -0.0286 | -0.00402 |-0.00784** | -0.0466***
[0.0317] | [0.0878] | [0.0511] | [0.0597] | [0.207] [0.197] | [0.0688] | [0.0346] | [0.0308] | [0.0123] | [0.00343] | [0.0125]
1if Split 0.64 -0.457 0.709 1.629*% | 3.552** | 2.487** -0.525 -0.877* -0.149 0.156* | 0.000779 | 0.0967
[0.421] [0.733] [0.512] [0.656] [1.722] [1.202] [0.640] [0.463] [0.344] | [0.0861] | [0.0214] | [0.0887]
InAge x (L if Split) -0.0678 0.244 -0.203 -0.250* | -0.959** -0.52 0.308** | 0.444%** 0.107 -0.0351 | -0.00244 | -0.0382
[0.0682] [0.186] [0.133] [0.127] [0.463] [0.339] [0.143] [0.0744] | [0.0661] | [0.0259] | [0.00673] | [0.0254]
1if Merger 1.629%*+ 0.885 0.685 2.809%** | -3.145* | 3.611%** | 1.834**+ 0.669 1.531%%* | 0.330*** | 0.0026 | 0.329***
[0.490] [0.768] [0.482] [0.739] [1.687] [1.388] [0.686] [0.539] [0.389] | [0.0815] | [0.0200] | [0.0880]
InAge x (1 if Merger) -0.290%** | -0.108 | -0.249** | -0.686*** | 1.271%** | -0.727* | -0.449*** | -0.127* | -0.374*** | -0.101*** | -0.00385 | -0.142***
[0.0624] [0.171] [0.0999] [0.118] [0.453] [0.396] [0.130] [0.0681] | [0.0605] | [0.0225] | [0.00624] | [0.0237]
Obs. 3,455 3,455 3,120 3,408 1,368 1,074 3,327 3,455 3,455 3,088 3,363 3,135
o 0.967 0.868 0.904 0.945 0.922 0.901 0.914 0.967 0.947 0.745 0.563 0.788
x? 678.4 235.6 765.4 4218 1,137.0 12774 | 2,051.9 299.2 585.6 406.9 594.7 1,138.3

A PO I T T2k, ID 3z &4k, Split i3 BFE 23, Merger XA PFRXLBETH
%, PEFLRHEFNR. PO 2O OMFEEL~y F X477 L, PO 55 OMIHT 10 FR D78 _EK
REMFEERED 2 FUAOY v 7VICRE L 7256 0#EH R TH 2, tOERIIALES
4, Hausman-Taylor #fE5HIC X 25550, TR COMEFHT IZFEEXFEL I —BH P ETN D ¥ p<0.1,
#5 5<0.05, *** p<0.01.

54. BEttoHEHEL PO SEOHNHED N7 5 —< VX

PO 3D 28 S 72 & 52213, PO EDQHATOMIMEIC X > TED 2 [HEtE2 &
%, BETHEMIGEN PO I L L HICKERL ve v T4 7R ERBIAGCE 2, fib
JiCH L MOLLAET > G BN 72 o 72 PO RZERMLIC K 24 v v T 4 T FRIRIZIRE
7225, M7 7 RZE DR E ORERPRE N O I X 2R o EAAfFE N 5,

# 17 1F, match Q)% v 7 vz Hidt & 16) i, PO DM 2 2 FFERTDH
DB O XM X I — 28 & ORAHZ FHIAZE L UGB L 2 #EHERTH 5 1%
Tz, 813K 17 THEGH S NAREHDFRID 5 b, 10%FEKETHERRKOEE 7
7LD TH5, M EDE PO DT —< Vv AREH R, PO A F VY 2%
HERF L 72 E B E AT, TR o D7 —= v 2B HERF LT3, %L,
HIVEEERE, BRSE E TR, X F v 2IBEEDZL T H o HE LD B D <
TF—=VADRD o & HK,

WFZEBR L HICB L TR ERROE D o 2 TRICREMP LT3, chide

1 Btk HE R L PO REOMITERNICL D 2 FIREEA R 720 TH 5,
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VARITN—=T DY Y —=ANDT 7R APMD LR PBEETH L I LR T b,
FrarAaEED D37 o —~ v AZHE FRR, OO @ PO o 2Tl d R <
(a7 & & HicKE S, PO EELED PO REDEAIIKE 2L ZRRT 5,
HEHEOE > =¥ CIEE ALV, O E W PO OBE, 7K 2 fkE o
BEgEZ X VAECERALTCw2EEz2bN 5,

# 17 BlettoBEER LA FSEOMIIC X 287 4 —< v R2
(match (2)ic X 2 #£5H)

- N Operating
PO = ID InSales | InR&D | In(¢patent) f'l';(:::il:; In(::i)FIA In(Land) ';i:f’;::;: In(Capita) '"(#Z:')”'” R&D/sales psrzlf:s/ InTFP
5 @ ® @ ® ® o ® © (10) an 1)

Age -0.000118 0.0256 -0.0371 0.0178 0.0393 0.133 -0.0279 -0.007 -0.0121 -0.000231 0.00308 -0.00327
[0.0214] [0.0587] [0.0439] [0.0400] [0.107] [0.0876] [0.0441] [0.0234] [0.0207] [0.00614] [0.00222] [0.00702]

InAge 0.263*** 0.0922 0.493*** 0.436%** 1.365%+* 0.223 0.556*** -0.00231 0.175%** 0.0302** 0.0112%** 0.0132

[0.0376] [0.104] [0.0592] [0.0725] [0.340] [0.317] [0.0797] [0.0411] [0.0365] [0.0151] [0.00401] [0.0151]

1if experiencing (PO to ID) -0.371 -0.00826 -0.0932 0.205 -0.788 -0.461 -0.334 -0.373 -0.343* 0.0228 0.00161 -0.0126
[0.263] [0.355] [0.237] [0.392] [0.781] [0.663] [0.350] [0.291] [0.202] [0.0323] [0.00653] [0.0368]

ID (1% year after PO to ID) 0.122** 0.0287 -0.143* 0.192** -0.0534 0.132 0.0128 0.0512 0.0849* -0.00868 0.00656 0.0235
[0.0502] [0.140] [0.0762] [0.0951] [0.276] [0.333] [0.111] [0.0549] [0.0487] [0.0194] [0.00546] [0.0193]

ID (2" year~ after PO to ID) -0.0151 -0.00798 0.230%** -0.061 -0.138 0.640** 0.145 0.0375 0.0236 0.00433 -0.0112** | -0.0373**

x (1if 50<voting R.<66.7) [0.0425] [0.118] [0.0731] [0.0798] [0.369] [0.287] [0.0948] [0.0465] [0.0412] [0.0170] [0.00458] [0.0166]

ID (2™ year~ after PO to ID) -0.328%** -0.319** -0.208** -0.365*** 0.656** -0.459 -0.0251 -0.127** -0.272%%* -0.00804 -0.00283 -0.022
x (1if 66.7<voting R.<83.3) [0.0540] [0.149] [0.0827] [0.103] [0.292] [0.339] [0.115] [0.0591] [0.0523] [0.0203] [0.00578] [0.0215]

ID (2" year~ after PO to ID) -0.109* -0.493*** 0.0452 -0.239** -0.238 -0.168 -0.638*** 0.0995 0.170%*** -0.0152 -0.00703 | -0.0962***

x (1if 83.3<voting R.<100); [0.0612] [0.170] [0.0949] [0.116] [0.356] [0.379] [0.131] [0.0669] [0.0594] [0.0233] [0.00653] [0.0238]

1if Split 0.629 -0.426 0.633 1.626%* 4.028** 2.690** -0.491 -0.895* -0.183 0.158* 0.000734 0.103

[0.420] [0.733] [0.511] [0.657] [1.781] [1.209] [0.640] [0.463] [0.342] [0.0862] [0.0214] [0.0889]

InAge x (1 if Split) -0.0644 0.227 -0.182 -0.251** -1.114** -0.606* 0.287** 0.451%** 0.122* -0.036 -0.00235 -0.0411
[0.0680] [0.186] [0.133] [0.128] [0.469] [0.339] [0.143] [0.0745] [0.0659] [0.0260] [0.00673] [0.0254]
1if Merger 1.609*** 0.886 0.693 2.807*** -3.200* 3.442*%* 1.852%** 0.654 1.502%** 0.330%** 0.00296 0.332%+*

[0.489] [0.768] [0.481] [0.740] [1.753] [1.400] [0.686] [0.539] [0.387] [0.0816] [0.0199] [0.0883]
InAge x (1 if Merger) -0.283*** -0.108 -0.249** -0.686*** 1.328*** -0.675* -0.452*+* -0.122* -0.364*** -0.102%** -0.00399 -0.143*+
[0.0622] [0.171] [0.0997] [0.118] [0.453] [0.395] [0.129] [0.0681] [0.0602] [0.0225] [0.00624] [0.0237]

Obs. 3,455 3,455 3,120 3,408 1,368 1,074 3,327 3,455 3,455 3,088 3,363 3,135

P 0.967 0.868 0.904 0.946 0.934 0.906 0.915 0.967 0.947 0.745 0.562 0.790

X 2 706.0 242.8 787.0 428.6 1,025.3 1,239.2 2,094.0 307.7 629.0 407.3 596.2 1,145.2

{0 PO IO ATE F&tE. ID I3z &tt, Split I3 BIF 22, Merger (IAFFROIEETH B, FEE
LR, ID 25 PO ~OB THEE~y Fv /& b, ID 205 PO ~D4THi 10 fER 07 B ER
DSE (FHEfRZED 15 00 1 LUF) ID ¥4 v VI IRE L 2B A O HEEHERTH 5, X ToHfEE!
IIFEEE X F X I LR EETN D, ERIIALE S, Hausman-Taylor HiFHC X 25%8, * p<0.1, **
p<0.05, *** p<0.01.

RIS Bl HIE K & BT TR ORI X 557 4 —< ¥ 2

20 LUF ¢ld match )% v 7 nic X 2HEEHER O A 2R, v T @fkz f v 72 HiEqHE
Rizflam G 2S5 2 L,
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0.3

0.2
0.1

0 —4&— |nSales
-01 INR&D
-0.2 . )

In(Tangible fixed asset)
-0.3 == |n(Capital)
-0.4
=-<O--In(#patent)
-0.5
-0.6
50<VOTING 66.7<VOTING 83.3<VOTING
R.<66.7 R.<83.3 R.<100

X3 17 © (1 if experiencing (ID to PO)) X PO (after ID to PO) X (1 if 50<voting R.<66.7), (1 if experiencing
(ID to PO)) X PO (after ID to PO) X (1 if 66.8<voting R.<83.3), (1 if experiencing (ID to PO)) X PO (after
ID to PO) X (1if 83.4<voting R.<99.9) DIFE D 5> b, HE/AKHE 10% CHELRFREE 77 71Tk, H
BEThAVEAROICEERA TV,

5.5. HAFTEFaLoML &R REERK

TRERMEZ L &b ICPHE R e LB T E S L EZONDE, TNERELT S 7
WIC4HiE AR, & 2 TIRR&D R by 7 Z2@tAZE L LTl & 72, FiattrA R ottt %
79, K18 DHEFHERZ R 2 &, MitEoEe PO I L &b Ik 2P L, il
75Ty ER R E LR ORI &b ICREFE RE QD T E 5,

18 ¥ RITN—TFREDMA L R K
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In(#patent)
PO = ID Whole sample | Whole sample Matched Matched
(1) (2) (3) (4)
In(R&D stock,.;) 0.0872%** 0.0855*** 0.0366*** 0.0334***
[0.00711] [0.00712] [0.0104] [0.0104]
Age -0.0427* -0.0434* -0.0378 -0.0374
[0.0235] [0.0237] [0.0449] [0.0452]
In(Age) 0.184** 0.186*** 0.560*** 0.560***
[0.0493] [0.0493] [0.0724] [0.0722]
1 if experiencing (PO to ID) -0.111 -0.086 -0.0546 -0.0754
[0.233] [0.234] [0.252] [0.253]
ID (1** year after PO to ID) -0.165** -0.162** -0.0478 -0.0431
[0.0724] [0.0724] [0.0813] [0.0810]
ID (2" year~ after PO to ID) 0.193%** 0.039
[0.0489] [0.0510]
ID (2" year~ after PO to ID) 0.407*** 0.248***
x (1if 50<voting R.<66.7) [0.0723] [0.0737]
1if experiencing (PO to ID) -0.00334 -0.234%%*
x (1 if 66.7<voting R.<83.3) [0.0814] [0.0839]
1 if experiencing (PO to ID) 0.0966 0.0366
x (1 if 83.3<voting R.<100) [0.0932] [0.0943]
1if Split 0.657** 0.647** 0.483 0.431
[0.274] [0.275] [0.553] [0.553]
InAge x (1 if Split) -0.195** -0.193** -0.129 -0.115
[0.0797] [0.0797] [0.148] [0.148]
1if Merger 0.482 0.475 1.046%* 1.042%*
[0.326] [0.328] [0.514] [0.515]
InAge x (1 if Merger) -0.248*** -0.245%** -0.368*** -0.364***
[0.0850] [0.0849] [0.114] [0.114]
Obs. 7,027 7,027 2,863 2,863
o 0.924 0.925 0.917 0.919
x? 1125.8 1141.8 722.2 747.1
Matching Criteria No match No match Match (2) Match (2)
Industry (exact match) No No Yes Yes
Firm age (diff.<+2) No No Yes Yes
diff. 10 year growth rate < No No S.D.x2 S.D.x2
3 PO E T Fath, ID 13744k, Split 13 0B 3E. Merger (ZAHRAZBHETH

5, T (2) 13, F%&{E%‘ffﬁ%ﬁ%\ PO » b DMEE~ v F 27z L, PO 2> 5 OFHILHT 10
EMOFE ERERTE Y v 7 VICRE L2 GAEOHE R TH 2, ERRBIALEZSH,
Hausman-Taylor #5Hic X 2558, 3R COMFHTIZEEXEL I LRI E&EET 5, * p<0.1,
#* p<0.05, *** p<0.01.

56. Bt FREDOBREMIBRDONT +—< VR

WEHEATIH~OBFELRE SNV —THO L F 2 =28 L 2 ¥ Tt PO 2 &
HE~DHANF v ZADEA X 5, AN OGN L 7256, Yk Tattidmig ok
DI, ST R R C SNBTREMED ® 5. © 9 L7 MTREMEIZBIAH & TSt s Ui
HCFBLTORBAIL LV KE WL EZLND, $72, ZOREST + —< ¥ A~DOHE
34 vy T4 TOMILDEEVERENL vy T 4 TRIERT 2HE DT Ik ET
2,

X 9 (% PO #3F v A LT 3 BEO ML EDEEN PR OEE L LG LD
PECHLD (B520) 2RAEDOTH S, bSO B, Bath Bk 2k
RuFEEL LTVo 0% (564, 61%) TH . L ORAMTHI b Bkt & Ui
EEFEEE LTUERE (244 26%) TH 5, KM% D M ATIC BIAH L Bk 3
PESECH o I BRI L R U A B L T2 RERY Y TAMICBTFEL AT L T
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Hb, TNIEIMZT et L EE T X LAV E2EKRT 5]
REMEDS D 5,

9 JZETR O Tttt L BattoEED R (23)

60
50
40
30 o
20 Industryparent, t-1 g
=Industryaffil., t [
1
10 Industryparent, t-1 a2
0 zIndustryaffil., t ‘E
Industryparent, t-1 Industryparent, t-1
#Industryaffil., t-1 =Industryaffil., t-1

Before PO=ID

i_:E : IndUStryParent, t-1 &i t'l ﬂ;ﬁo)%ﬁ/—ﬁ\*j:@E%%\ InduStrYaffil., t-1 &iﬁijj— Z) ﬁé%@gﬂjﬁﬁ (t_
1) opEZE% . Industryam, (37 ) OFEEERT, BALIIAZE () <©H s,

HAL LI HIRO T2 0RO R —1 & FAtOHBED 7 5 —~ v 2 & OR%
R 27-91C, PO 3D ¢ lici 3 256, 1 Hloflatt & PO DM D E
(DT L > T=2D 7 — & (DFRIFEE D & [RIFEH. Same to same ;s QRIFEHE D & FFEZ,
same to diff. ; QEPEZED b BFEE., diff. to diff.) 1L <. R (3-b) oHEARMEER ich
A T-HERTZAT D

FER (K19 2R3, HMZARICEHAT LR UEED PO R¥ED 7 3 —< Vv KT
BHETH D, L L DI EAKRE KT (9 38%) L. Fif. BIEEHEE. EX
&, ERREDBIT B, IR EEEEED T, N7+ =~ VAR BMETF LT3,
EYARITN =T ONHEHH~DT 72 ZDWIHBEEG L Tnwd 2 & EREL TSN,
ZHZHPMFEICL > THEMERL T 2 HESIF T PO B¥ofitb~DiEER I NS
L7 vavORRBPERNRIFEKETH 2 00H Ltk

BMAth LM UERZ o7 PO 28 EERZAREL THR BIIET L, AlfeR e EEED T
BEBAMDANT ==V ZETF v, ZORDBRFEIC L o THEPMEE L T 55535
SEC PO ¥ttt ~DFER INZ L 7 v a VIR E, BEOEMCERT2 2L
BEZH TR EEZRBLTHE0H Litk,

TS LTIz & b I A L B B FE¥ED PO 135 FICHEEAZL R
Vo R&D THIE T3 2 EEREZRTIEMD N7 4 =< v ZA~DFEBHIT LA LR,
R&D ZH DD IZNEHEARTIG~D T 7 2 ZDJAICHERE L T3 20 Lt y,
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%19 BAOEREL DRk L BHITHTFRALOBTH D7 + =< ¥ 2

(match )% v Fric X 3

i)

In(Tangibl In(Capital+c Operatin
InSales | InRep |"CfPatent| " fixegd InTang.F. |\ and) a;tal In(Capitap | "0Femplo | R&D/sale :rofit/g InTFP
PO = ID ) A-land) yee) s
asset) surplus) sales
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Age 0.00243 0.0258 -0.0376 0.0203 0.0494 0.149* -0.03 -0.00484 | -0.00818 | -0.00019 | 0.00306 | -0.00351
[0.0214] | [0.0588] | [0.0440] | [0.0400] | [0.107) | [0.0892] | [0.0442] | [0.0234] | [0.0205] | [0.00613] | [0.00221] | [0.00701]
InAge 0.271%* | 00915 | 0.497*** | 0.433** | 1246** | 0.00161 | 0.577** | -0.00413 | 0.163*** | 0.0299** | 0.0119*** | 0.0162
[0.0376] | [0.105] | [0.0595] | [0.0729] | [0.338] [0.324] | [0.0803] | [0.0412] | [0.0363] | [0.0152] | [0.00401] | [0.0152]
1if experiencing (PO to ID) -0.365 -0.005 -0.0633 0.189 -0.834 -0.541 -0.29 -0.377 -0.347* 0.0237 0.0024 | -0.00868
[0.265) [0.355] [0.238] [0.391] [0.835) [0.673] [0.349] [0.291] [0.204] | [0.0322] | [0.00654] | [0.0367]
ID (1** year after PO to ID) 0.114** | -0.0119 | -0.154** | 0.143 -0.0685 0.147 0.0245 0.0414 0.0687 | -0.00841 | 0.00794 | 0.0249
[0.0496] [0.138] [0.0755] | [0.0942] [0.262] [0.327] [0.110] [0.0543] | [0.0479] | [0.0193] | [0.00540] | [0.0191]
D (2" year~ after PO to ID) -0.377*+ | -0.179 | -0.205* | -0.292** | 1.656*** | -0.715%* | 0.0655 | -0.172** | -0.468*** | 0.0167 | -0.0209*** | -0.103***
x(1if same to same*)| [0.0629] | [0.175] [0.109] [0.121] [0.375] [0.329] [0.142] | [0.0689] | [0.0607] | [0.0228] | [0.00690] | [0.0267]
D (2" year~ after PO to ID) -0.213*+ | 0.118 0.142 0.0682 0525 | 1.917*** | -0.234 0.078 | 0.346%** | -0.0135 |-0.0277** | -0.0768**
x (1if same to diff*)| [0.0907] | [0.252] [0.151] [0.177] [2.966) [0.586] [0.200] | [0.0994] | [0.0875] | [0.0330] | [0.00953] | [0.0356]
D (2" year~ after PO to ID) -0.0596 | -0.235%* | 0.0989 -0.114 -0.266 0.0655 | -0.170** | 0.0607 0.0539 -0.0115 | -0.0043 | -0.0359**
x (Lif diff to diff*)| [0.0379] | [0.105] | [0.0604] | [0.0713] | [0.272] [0.270] | [0.0824] | [0.0415] | [0.0365] | [0.0149] | [0.00400] | [0.0146]
1if Split 0.576 -0.356 0.653 1676 | 4.638*** | 3.539*** | -0.523 -0.887* -0.102 0.166* | -0.00477 | 0.0815
[0.423] [0.737] [0.513] [0.658] [1.792] [1.246] [0.642] [0.464] [0.345] | [0.0866] | [0.0215] | [0.0893]
InAge x (1 if Split) -0.0394 0.205 -0.182 | -0.268** | -1.335%** | -0.894** | 0.310%* | 0.449*** | 0.0941 -0.0353 |-0.0000389| -0.0316
[0.0687] [0.189] [0.134] [0.129] [0.468] [0.353] [0.145] [0.0753] | [0.0661] | [0.0262] | [0.00678] | [0.0256]
1if Merger 1.645%+* 0.867 0.704 2.811%%* | 3572+ | 3153** | 1.834*** 0.672 1.521%* | 0.328*** | 000378 | 0.333***
[0.492] [0.768] [0.482] [0.739] [1.750] [1.410] [0.685) [0.540] [0.391] | [0.0815] | [0.0200] | [0.0882]
InAge x (1 if Merger) -0.292%+* -0.1 -0.250%* | -0.683*** | 1.457*** | -0.529 | -0.452*** | -0.124* | -0.362*** | -0.101*** | -0.00417 | -0.143***
[0.0622] | [0.171] | [0.0999] | [0.118] [0.451] [0.396] [0.130] | [0.0681] | [0.0598] | [0.0225] | [0.00624] | [0.0237]
Obs. 3,455 3,455 3,120 3,408 1,368 1,074 3,327 3,455 3,455 3,088 3,363 3,135
0 0.967 0.867 0.905 0.945 0.934 0.911 0.914 0.967 0.949 0.745 0.565 0.790
X’ 708.7 236.2 773.4 419.8 1,045.0 12128 | 2,067.1 309.3 680.1 408.3 608.1 1,149.5

i

115%%\ Same to same ; @IF|FEED b B

%ﬁ%

XAEX L A

ID (3524t PO 3

BT 2t Split (50 HI5%5L
H%, PO REHIMILT B EE,

Nz,

ﬁ%\ Merger (3 & FRX7BE T

TLDBIBHDEE LR UEED LS

PEZE,

same to diff. ;

Nk o TOREESED B[R]
EE%# D HEEZE, diff. to diff.
LT T, {thDERIIAL A S 0], Hausman-Taylor #E5HIC X 2 4558, T X CoHEEHC 13E
# p<0.1, ** p<0.05, *** p<0.01.

TR DEEEAT L &5 20 K L — R MB G DS 7 HR AR G IR LTV 5,
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6. A7 R—=T 4 ThMIMKEDOD BLELBIH T 2 LEORHK
6.1. HeFtoRKE L #EtET L

LAt H & 7D B 5 FatE(PO £25) 1350 LT b % i 5UhF-C Rt 0 &
Bomcd, EEREHZRZLTBY, £72 PO N F v i3, BEORIHE L BERICHEH
BRI LT Z e RBIN, KEITIEZ D X5 ik, HThFEELITH
PO ¥ %A T 2 RFEITED X ) BBELE AN T — X THITT 25, KEICE T 55T
WFgeic X 71X (Gompers et al., 2005), XV F ¥ —F ¥ X VICHF— b I D XD B
AX—=FT v ThHLERM L BEORME LTk HRETH L L, HEMRETH D
&, BHOBRVYF ¥ —F vy X NVICH R - INREHELD 5 LER R I T3,
WMo OMBEDOERELMELNIZ, 7Rt 2y avTF—XICX30Tdy., HiatoEt
(Bl 21D X 5 e FMTEE T EZ L T2 D) IO W TDRFEEBBPEREZED T
ZH[REHCH B, A lE, ADPERL T3 PO EXKEOHMT AL — 7 v 7l K&EL
PERE D3 5872 2 3(PO IIBIMZENBIHN L 2RETH Y BITA X — 7 v TIIEEEHTD
BHELEER L CEROLL72ETH 5), BBEOAMCEM %2, otk & 13Me7 L k<
Ah LA TH 2 Clddb@ L Twv 3,

il DA EPED B E TR L~ OIFERFE 21T - T 2 B3 WFFERFEE R O 5
i &tt 23003 5,

AEICIIAIN I N TR e Bath S Bkt L. 22175 . BRIICIE, 0t R
EIEL T [RAEEEOETHEATE] o7 — 2 Wk (1994 H~2015 4F) 1T X
N7 RO ERE . SEEOBAL OIS a2 — FEITICER L 2. Z OEREHICHA
DF =2k T 52 ETHNEIT>T w5, B0 T— % & PR £ TORZED
HIET 5720, tl~e+3 O PRt ol E EGH L. 1 OB AHIcER L 72, Blathiy
WEIBETIERL, 3ETLDTF— 22T w3, 72, HiED7=DIc, trl~e5 H®
A1~ e+5 O TR0 E R % 1 F OBt ORI T X 2 2 558D 175 T 2 (flia
O

LUF D43 G FEARMP 3t A (POs; ) 13 t+1~+3 HHICER7 X 7z PO R, %
OHTH I AT > T b PO O, HICENEFHH L, 28l &2 ok
FF72d D, HIZ PO oMV AR -7 TH DL, TNODOEIC T ZMA TN E & -
THH, POBEVHKRLINGED 72 HEDOMHEIZ0 & LT, &7 PO BEDOREFIEE O
REXEMD i, 78 REE, WFSERAFE R CIRBE R D B 52 I 2 7 2280 i FHZS 2L
LLTw3,

InPOs; = a; + Z Z Bj¢Dj: + [54es In Sales;¢—1 + f*9°InAge; ¢4
t J
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+pPatent In Patent; 1 + BR4 In R&D;;_, + B¢ In Asset; ;4
+BROAROA; 11 + BTCTobin's Qsie_q + B InDIV;_y + & (4)

SREAZEIL, BB EORE R o v b e — T AR E L5 E(Sales) TH B, HE
i, REOEMAGE)TH 2, RECEMMPEFT L L, a7 VA AP L, HrLWE
FWS IO m TR TIERT 5 2 L 3 EHINICZ 2 R[REED B B, Gompers et al.
(2005)1C X % "Xerox view" TH %, WICH WRFEDH Y, BIZELAH LD RGTH B 5,
Gompers et al. (2005) 1 X % "Fairchild view” T» %,

BT, BEOHMEETH 5, HITEENEE TH L BEDOH A, H L WitHlS%
W7t ClEsR T 2 ATREME AR T %, 28 L. IRE T 2R (Patents) &L X9
T DOWFEERFE DR A EE & 7x 2 IREM: % KBk L CRFFERAEHEL (R&D) b BifHZ K & 3
%,

I EFERIE (Asset) & REDIEEDOEE L LT ROA, FHIC, o EKEOTE
e LC, MRS STHRL VB - yD QTH3, P—EvD OBEREITES
FEN D EV, REBICHBEOFREDL MLOEE(DIV)TH 22, BEENLALL ML
TWAEEICE, TR X 2 EMMEESOBRFILEERZ L R b5 b Ltk w (IR
) WL ML T 2ZED T, BEHER DO D HEL OREER, BANERE B4 D%kt
K&, FREIC X 2 HAHE S OB RATREMEIZIE R 3 2 "R D & 2 (HliERIR) .

VP AEEHE LCEEXEDOX I - ANT WS o IBEEOEENRTH Y |
Ihzaviruo—nL#EEH1TI,

6.2. HEEHRR

20 IEEREDA v 2 SVE ZEETE L LT, OLS & Probit, &N (FXE) #Et
EREFLHTVE, BIEF LRI TRCOETATHEETH Y, Bl a v b u— B
ELTHMCHEEEL T 5 2 M b b, BEFmMII~AFATHE TS 2. 8% 0 R&D
XL FRMRE R, PO DR N7 4+ —~ v AOREER ZFHGi L 72, =7
(2, 3. @, G)TINIHEETH 5, BHELOWMIEFMAIIWEHFAE D PO otk
DFTEMT L ERET S, L7z2>T PO REEFBOEOHIMNART v v L2
L TSR L LCOEERFETH L L BRBI NG,

=t vo QO bIFERHREE PO 0 LICHEETHZ (ETA(D~@), b—tvD QL
e, BlathofigE (ROA) FFEtofIECZ D4 7 X—v a ViEH) L B OBRS
H5H, ML ED TRV L L OREIEH) 21T > TV 203K 1E, Il E A EHE (e
FAFENT TR TEAHK) I X 5 T ROA BEWATRENED D 2 205 77 LR S h B,

A REDOL LD, 3HTL RVEESIC B W CTEEERH 21T > T 3 EEDHT
HoTwd, FHRX14TH S,
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kI, BIE0L MLIRFEAER O PO TRt OBLICHEEICHETH 5, LD
REORAZ =+ 7 v 7ORIH L 13872 255K TH 5, KEOHEIX, BIEULEH 5 3
DHBARAR—FT v 7% 7253 “Fairchild view’ 28 X V.2 2 & R 2558777 &
HfgxhT\nwd, HRDEAIZ, AL T3 0¥, EHHERO DML O,
MEEARDLED S PO HAAF Vv AR X DIEHING 2L RRBL T3 ARENEL S
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Tx ofeitE T CId, BEEBOERL I - ava—AEEE &Y LI T&H
HVOHERZFE L T B0, GHllE N WERBEETH L L hBDRV, Bt
ERNEMEE b A 72 (Panel B), 2EMIEE & R&D K HIZ, OLS iIc X 2 #FHE R LR UL
ECHEARMEREL > T3, £ALICBIL Tt OLS & FAtkofEER T, % AalrElT 3
B EFETE LV EAET LD,

L2 L, EFRITAZEEFE - Lo, OLS fist e #MiofiRc, ETHEARMERL &
> T3, KEICOWTORTHFRLFELL, 7R k7 a vy TRIVHERELTS
MR E T o TV a2, REDCEEM R L IV Fu -T2 L BEFHHE
FiA X 0 IR D PO OBIHIC D728 5, i DEDRK I, Bl Fin L FliED
BEERNHR L ORIOMBITH 5., F 2 b5 H I REZEBIIBEEOBMEH cHh 5,
B L WA, BIAEofEl D # <. R PO RIS IEFRTH 2 EEERH 5, L7228
> T, R¥FER L PO ORIHORICEOHBABIR T2 2L Lk b, Lo L Z I HTE
DIRTH Y, FIOE TR, BREOBEEMRIC X o ¢, Hififlz 2y e —n
LCLE )&, KT L VR ARAZBEEDTT 2 PO 2RI T 2, Fif. %Ak, W
ZEBFE. VI ND PEESOEIMEE O EMCRBOERD PO 2EAHT I LIChb
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oLS Probit (marginal effect)
In(#establishe 1if #new &
P 1A d affiliates, In(sum of In(sum of 1if #R&D R&D
ane In(#establishe R&D In(#new, R&D R&D of #patent of |1 if #affiliates  performing performing
d affiliates)  performing)  performing) affiliates) affiliates) >0 affiliates>0  affiliates>0
(1) (2) (3) (4) (5) (6) (7) (8)
In(Sales of parent firm, t-1) 0.0291*** 0.0102***  0.00643***  0.0748*** 0.0428%** 0.0310%** 0.0106***  0.00937***
[0.00247] [0.00141] [0.00110] [0.00967] [0.00609] [0.00308] [0.00253] [0.00213]
In(Age of parent firm, t-1) -0.0158***  -0.00802***  -0.00448**  -0.0520***  -0.0401*** | -0.0186***  -0.00843* -0.00458
[0.00436] [0.00268] [0.00203] [0.0198] [0.0124] [0.00626] [0.00470] [0.00407]
R&D (parent firm, t-1) 0.00343***  0.00332***  0.00184***  0.0209***  0.00690*** | 0.00523***  0.00710***  0.00455%**
[0.00110] [0.000588] [0.000439] [0.00389] [0.00203] [0.00141] [0.00113] [0.000952]
In(#patent of parent firm, t-1) 0.00418***  0.00291***  0.00190***  0.0244***  0.00903** 0.00147 0.000631 0.00046
[0.00135] [0.000900] [0.000598] [0.00614] [0.00369] [0.00140] [0.000959] [0.000861]
In(Tangible fixed asset, parent firm, t-1) 0.000581 -0.000104 -0.000727 -0.00668 -3.52E-03 -0.000245 -0.00134 -0.00323
[0.00164] [0.000890] [0.000739] [0.00588] [0.00346] [0.00313] [0.00248] [0.00203]
ROA (parent firm, t-1) -0.199%**  -0.0945%**  -0.0534%**  -0.646*** -0.315%** -0.174%** -0.136%** -0.0777*
[0.0369] [0.0224] [0.0191] [0.148] [0.0899] [0.0596] [0.0479] [0.0435]
Tobin's Q (parent firm, t-1) 0.0237*** 0.0108***  0.00679** 0.0893*** 0.0131 0.0215%** 0.0104** 0.00879*
[0.00568] [0.00363] [0.00278] [0.0272] [0.0128] [0.00731] [0.00530] [0.00470]
In(#industry where parent firm active, t-1) 0.0546*** 0.0397*** 0.0231*** 0.241%** 0.166*** 0.0314%*** 0.0157*** 0.0135***
[0.0101] [0.00746] [0.00522] [0.0494] [0.0342] [0.00750] [0.00482] [0.00427]
Obs. 10,702 10,702 10,702 10,702 10,702 8,886 7,835 6,931
Adj. R?, Pseudo-R? 0.12 0.079 0.055 0.075 0.048 0.221 0.254 0.233
FXE
In(#establishe
Panel B . d affiliates, In(sum of In(sum of
In(#establishe R&D In(#new, R&D R&D of #patent of
d affiliates)  performing)  performing) affiliates) affiliates)
(1) (2) (3) (4) (5)
In(Sales of parent firm, t-1) 0.00695 0.00859 0.00372 0.0700* 0.0337
[0.00918] [0.00582] [0.00442] [0.0394] [0.0230]
In(Age of parent firm, t-1) 0.114%** 0.0574** 0.0338* 0.334* 0.192*
[0.0407] [0.0258] [0.0196] [0.174] [0.102]
R&D (parent firm, t-1) 0.00361 0.00423**  0.00308** 0.0252** 0.00327
[0.00259] [0.00164] [0.00125] [0.0111] [0.00650]
In(#patent of parent firm, t-1) -0.00123 0.000739 0.00118 0.0105 -0.00177
[0.00210] [0.00133] [0.00101] [0.00899] [0.00526]
In(Tangible fixed asset, parent firm, t-1) 0.00297 0.00547 0.00284 0.0291 4.32E-03
[0.00588] [0.00373] [0.00283] [0.0252] [0.0147]
ROA (parent firm, t-1) 0.0567 0.0246 0.0183 0.159 -0.0513
[0.0654] [0.0415] [0.0315] [0.280] [0.164]
Tobin's Q (parent firm, t-1) -0.0122 -0.000291 0.00194 -0.0105 -0.0147
[0.00971] [0.00616] [0.00467] [0.0416] [0.0243]
In(#industry where parent firm active, t-1) 0.0743*** 0.0385%** 0.0261*** 0.241%** 0.0764*
[0.0159] [0.0101] [0.00763] [0.0680] [0.0397]
Obs. 10,702 10,702 10,702 10,702 10,702
Adj. R? -0.298 -0.317 -0.317 -0.329 -0.35
1) 0.412 0.38 0.331 0.353 0.318

F o l~a 3 i I AatolEREEF L., 1l o StichiRE e Tnd, *
p<0.1, ** p<0.05, *** p<0.01.
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CARYT
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N7 F == VAP ID AREER TSI k5, HRFICEL T, 72 EPREEEAR, (EER
BECID ¥ X Y PO OEREMENERICH 2 23, #EH 2 Nz h¥EEHIC X 3 PO %
DT F—= v ZIMBEFER S0 F2EB2TH ID %L Lo T3, FlEEREEEED
ORI ID X b PO A E v, PO ¥ Tl At HIE RS 66.7%LL T CHMH
ICHOEDOFE W PO 2358 1, R&D, BEIEEER L TL_ALTHHELRTLE V., —F 66.7
~83.3% D R HEHRDMED N7 + —< v 21Z PO O Th K,

BT, PO AT v RARIHHIBGET RO EE 2 FREZREM L w5, BLIIAR I
RO E N7 PO RFEOH T, 4 23%IHAES L DA KEJETcH Y, T/ PO FED
FCHI 8% DML L 72 B, PO T 2V AFIIHBAKE < FEFHFRKE
B, EELPEFH T~y F VI Lzaviia—A A —T LKL 25E. PO NS
VR & 755 72121 R&D X & FFEFFRA B PR ICE BICA 3 5 2358 R L .
MRS IILET 5, COMREI IV —TRTICAR 2 Lo, WFEHRAEFOEEHRIR %R
LT\ 3, FKIC, BITHR O HCEARDILRKDORREICIG U T, Fath e 7 o 72 BFE DI
BAFSIZIER L. FIZE RS E L T 5, Fric, ettt L [ CEES T O M AZESHINE 11,
BRELICF2HEE LTBATEEA, 2O RD L HOAAR D KELHEINLTWw3, &
O L7erENEERT SR T 7 4 7 4 —EALREZEMTE 28R 2 R"% L Twb,

fthi. PO AN F v ROMENRM T 256, EHE. DEFRICMAMIATOREE T~
YF VI LYY TN K o THITT B & WFERIFEIE & AR I L. 2 et
LA UPEED PO REOMHTOLAICHETH 5, LA L, HOZiioH A& HELE MKW
PO B3 TIIITEMABRE DA 137 . FaFR AR ZBNE ¢ 20T, A vV T4 7
LIS G T 2RENOEEEZRBEL T3,

A7 R=TF 4 Tl Ft kAl 3 2 At oREUCBI T 2 b ic XX, WFERFE R
HE 7 E ORI EREDKENRE L, F—E v o Q AE L. ZAaLL Tw 3 h%IT LiE
FAFEEEAIN 72 PO T2t 2 BN 3 5, BEOBEMNRZ 2 v b e — 1 LTh | TR
B AIZIECHERERFEEZ D o T b, fth)5 <, BEFERITETHE LR, Z7r R
€7 v a v TIIATHEETH 2, BEEMRATCRIETHE TS V., REFImOMFRICD
WTlE, 78R -7y a vt fFadito iRz b3 2L bHL2ICh o7,
BEFROMEDL EO T, HLEOFMEEOEMPERTHL L ERKRLTEY, PO
DI EEORMN R T vy vy VAL L T ETHEELRFETH %,

Kgeld, 77— 2 ofilf) B, AT X5 it ofilind 5, F—1c, [FRFEFEE R
EENEATE ] IERS T M EMEERB S0 AN W) TIRBH 2720, 7— X ICHENBH]
DREDHANF v AEED A EIFEEBRR CE o Z L IC X 2MERHE, 2D
72, PO 713 F v 2 AIKK 2 5 BIR X LT 3 DA, @ S & Wiz 0 23 fEE <
EhVRED L, FC, HEMAFKED T 5 —< v IOV, TR E & REFRT
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filiam A GCab KA

Hpgssrstag (1) ID & PO o Fiesbr

Variable Obs. Mean  Std. Dev. Min Max
[1] In(Sales) 58,303 8.025932 1.213145 1.386294 14.86813
[2] In(R&D) 58,303 1.093601 1.919583 0 11.91334
[3] In(#patent) 51,886 0.433105 1.096045 0 9.852247
[4] In(Tangible fixed asset) 57,706 6.091864 1.913568 0 14.64416
[5] R&D/sales 49,903 0.069586 0.185707 0 1
[6] ROA 58,020 0.040472 0.083766 -0.99554 0.981011
[7] In(TFP) 52,050 0.007657 0.200796 -0.60293 1.528494
[8] In(Age) 58,300 3.050991 0.515349 0 4.043051
[9] 1ifIndependent 58,303 0.847315 0.359687 0 1
[10] 1if PO 58,303 0.152685 0.359687 0 1
[11] 1if newly established 58,167 0.939502 0.23841 0 1
[12] 1 if established by split 58,167 0.053501 0.225033 0 1
[13] 1 if established by merger 58,167 0.006997 0.083356 0 1
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st E (2) ID 225 PO ~, PO 5 ID ~D 4 #7

Variable Obs. Mean  Std. Dev.  Min Max
[1] In(Sales) 64,161 8.062485 1.226578 1.386294 14.86813
[2] In(R&D) 64,161 1.125467 1.953469 0 11.91334
[3] In(#patent) 57,088 0.440763 1.11348 0 10.22828
[4] In(Tangible fixed asset) 63,501 6.109672 1.92358 0 14.64416
[5] R&D/sales 54,810 0.071025 0.187432 0 1
[6] ROA 63,845 0.04063 0.08412 -0.99554 0.981011
[7] In(TFP) 57,351 0.009188 0.20031 -0.60293 1.528494
[8] In(Age) 64,157 3.044253 0.521753 0 4.043051
[9) 1if experiencing PO to Indep. 64,161 0.019888 0.139615 0 1
[10] 1 if experiencing Indep. To PO 64,161 0.071414 0.257517 0 1
[11] 1ifPO 63,014 0.182452 0.386219 0 1
[12] 1ifID 63,014 0.817549 0.386219 0 1
[13] In(#year after governance change) 64,161 0.073425 0.375582 0 3.091043
[14) 1 if split 64,025 0.057212 0.232249 0 1
[15] 1 if merger 64,025 0.008013 0.089154 0 1
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HpERErE (3) Blattonr

Variable Obs. Mean Std. Dev. Min Max
[1] In(#established affiliates) 7,586 0.0632972 0.2374174 0 2.772589
[2] In(#established affiliates, R&D performing) 7,586 0.0241619 0.1469287 0 2.484907
[3] In(#new) 7,586 0.0416504 0.1869687 0 2.397895
[4] In(#new, R&D performing) 7,586 0.0138973 0.1068431 0 2.197225
[5] In(#split) 7,586 0.0180621 0.1215292 0 1.94591
[6] In(#split, R&D performing) 7,586 0.0090476 0.086463 0 1.791759
[7] In(#merger) 7,586 0.0048582 0.0609519 0 1.386294
[8] In(#merger, R&D performing) 7,586 0.0018964 0.0385649 0 1.098612
[9] In(#established affiiliates, experiencing PO to Indep.) 7,586 0.0006396 0.0210473 0 0.6931472
[10] Average of (R&D/sales) of established affiliates 7,586 0.6736794  2.412658 0  14.67512
[11] Average of InTFP of established affiliates 7,586 0.1538105 0.9739493 0 11.19093
[12] Average of ROA of established affiliates 7,586 0.0661941 0.5741701 0 9.941505
[13] In(Sales of parent firm, t-1) 7,586 10.33522 1.497724 5.860786 16.24727
[14] In(Age of parent firm, t-1) 7,586 3.821426 0.5321746 0 4.836282
[15] R&D/sales (parent firm, t-1) 7,586 4.123735 3.283367 0 13.11808
[16] In(#patent of parent firm, t-1) 7,586 2.259452 2.545763 0 11.51924
[17] In(Tangible fixed asset, parent firm, t-1) 7,586 8.73728  1.897531 0 16.30912
[18] ROA (parent firm, t-1) 7,586 0.0465896 0.0593566 -0.7313131 0.7330503
[19] Tobin's Q (parent firm, t-1) 5,253 0.8416306 0.4063811 0.3308311 2.369172
[20] In(#industry where parent firm active) 7,586 0.8403066 0.2842408  0.6931472  2.397895
[21] #established affiliates 9,491 0.0644821 0.3971098 0 15
[22] #established affiliates, R&D performing 9,491 0.0290802 0.2568296 0 11
[23] #Spawned-new 9,491 0.0384575 0.2798018 0 10
[24] #Spawned-split 9,491 0.0179117 0.1626166 0 5
[25] #Incubated 9,491 0.0050574 0.0819656 0 3
[26] #established affiiliates, experiencing PO to Indep. 9,491 0.0004215 0.020526 0 1
[27] #industry where parent firm active 9,491 1.421136  0.8345617 1 10
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2015 fF (FEfE) EFToOTF—XIT, 5A N Tl ID ¥ e PO 3L 4,715 #hFfE s
2, ID¥EELTT—2ICEHNEZRED I B, PO IZk > T 5% (£ B-1 @ Beginning
year T Independent, Endyear T PO) Z&{KDH 8% (97 1) K@ E vy, PO L LTT
—ZICHNT, ID & LT3 0%EDH5% (434 2K Thszernbrs, IDA
EL LCHNE-REDR 74 (789 #1), PO ¥ L THAMEDH 6 E (510 #) 1%
ZDHNF v AEE MR L T b, ZLDBEER % 0k ID 55 WO, PO 226 WO T
HBHH, TR EESHIFTR TR,

K B-1 DS ICRICHEN 72RO BFEEND 5 ML FORED I F v 2D KA

End year
#firm Average duration
#gov. change=1
Independ Independ
PO WO PO WO
ent ent
#gov. change=1
o Independent 789 97 180 4.0 3.4 3.7
Beginning
year PO 43 510 226 3.1 3.5 3.7
WO 43 80 2,463 2.7 3.7 3.8
#gov. change=2
o Independent 21 18 50 2.9 3.1 3.5
Beginning
PO 6 27 21 2.8 3.1 3.3
year
WO 10 8 123 3.1 3.5 3.7

L TR EE R MEIGEEATE . PO IH A F&th, WO IRt
Independent 3V BETH 5, ERIIAXE S,
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fliim C A/ _=TF 4 T HDH 5 EE AT 2 BEDORHY

FC-1 ToD 73 —<v 2 BEEOR (5 4ER)

oLsS Probit (marginal effect)
In(#establishe 1if #new &
P 1A d affiliates, In(sum of In(sum of 1if #R&D R&D
ane In(#establishe R&D In(#new, R&D R&D of #patent of |1 if #affiliates  performing performing
d affiliates)  performing)  performing) affiliates) affiliates) >0 affiliates>0  affiliates>0
(1) (2) (3) (4) (5) (6) (7) (8)
In(Sales of parent firm, t-1) 0.0404*** 0.0144***  0.00901*** 0.101%** 0.0563*** 0.0364*** 0.0107*** 0.0104***
[0.00426] [0.00237] [0.00192] [0.0152] [0.00910] [0.00436] [0.00390] [0.00317]
In(Age of parent firm, t-1) -0.0195%* -0.0122** -0.00504 -0.0791%** -0.0681** -0.0196** -0.0108 -0.00289
[0.00827] [0.00474] [0.00306] [0.0328] [0.0267] [0.00956] [0.00702] [0.00547]
R&D (parent firm, t-1) 0.00592***  0.00424***  0.00266***  0.0275*** 0.0102*** | 0.00594***  0.00762***  0.00453***
[0.00196] [0.00110] [0.000902] [0.00675] [0.00362] [0.00211] [0.00194] [0.00152]
In(#patent of parent firm, t-1) 0.00563** 0.00386*** 0.00122 0.0355%** 0.0233*** 0.00243 -0.000345 -0.00112
[0.00238] [0.00148] [0.00115] [0.00998] [0.00621] [0.00214] [0.00149] [0.00115]
In(Tangible fixed asset, parent firm, t-1) 0.00198 0.00166 0.00015 0.00539 6.25E-04 0.00169 0.00477 -0.000416
[0.00296] [0.00150] [0.00116] [0.00917] [0.00548] [0.00445] [0.00374] [0.00282]
ROA (parent firm, t-1) -0.200%** -0.121%** -0.0507** -0.828*** -0.418%** -0.0221 -0.142* -0.0271
[0.0767] [0.0338] [0.0243] [0.234] [0.118] [0.113] [0.0773] [0.0577]
Tobin's Q (parent firm, t-1) 0.0341%** 0.0175%* 0.00986** 0.116** 0.014 0.0167 0.0125 0.00973
[0.0108] [0.00686] [0.00486] [0.0487] [0.0248] [0.0106] [0.00822] [0.00668]
In(#industry where parent firm active, t-1) 0.0762*** 0.0616%** 0.0328*** 0.370%** 0.258*** 0.0386%*** 0.0204*** 0.0144**
[0.0168] [0.0134] [0.00917] [0.0843] [0.0605] [0.0110] [0.00733] [0.00599]
Obs. 5,253 5,253 5,253 5,253 5,253 5,026 4,428 4,225
Adj. R?, Pseudo-R? 0.149 0.101 0.061 0.101 0.073 0.2276 0.2488 0.2256
FXE
In(#establishe
Panel B . d affiliates, In(sum of In(sum of
In(#establishe R&D In(#new, R&D R&D of #patent of
d affiliates)  performing)  performing) affiliates) affiliates)
(1) (2) (3) (4) (5)
In(Sales of parent firm, t-1) 0.0185 0.0199 0.0108 0.150* 0.0247
[0.0197] [0.0126] [0.00977] [0.0832] [0.0522]
In(Age of parent firm, t-1) 0.200** 0.141** 0.0890* 0.731* 0.319
[0.0923] [0.0592] [0.0458] [0.390] [0.245]
R&D (parent firm, t-1) 0.00485 0.00296 0.00369 0.0208 0.0021
[0.00589] [0.00377] [0.00292] [0.0249] [0.0156]
In(#patent of parent firm, t-1) 0.000995 0.00284 0.000671 0.0308 0.0107
[0.00464] [0.00298] [0.00231] [0.0196] [0.0123]
In(Tangible fixed asset, parent firm, t-1) 0.00197 0.00507 0.00226 0.0599 2.29E-02
[0.0125] [0.00804] [0.00623] [0.0531] [0.0333]
ROA (parent firm, t-1) 0.244* 0.0581 0.0448 0.543 0.2
[0.137] [0.0879] [0.0681] [0.580] [0.364]
Tobin's Q (parent firm, t-1) -0.0213 -0.00906 0.0000288 -0.108 -0.0739
[0.0184] [0.0118] [0.00914] [0.0778] [0.0488]
In(#industry where parent firm active, t-1) 0.0894*** 0.0413** 0.0261* 0.305** 0.0184
[0.0310] [0.0199] [0.0154] [0.131] [0.0823]
Obs. 5,253 5,253 5,253 5,253 5,253
Adj. R? -0.826 -0.869 -0.872 -0.881 -0.926
1) 0.539 0.558 0.514 0.52 0.436
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(4)

BT T2 (PO) 057 4 —= v A & Btk HF %

[1] [2] [3] [4] (5] (6] [7] [8] [9] [10] [11]
[1] Share of V.R. 1
[2] InAge 0.0693 1
[3] InSales -0.041 -0.0573 1
[4] In(#employee) 0.0049 0.0182 0.7889 1
[5] InR&D -0.1173  -0.0065 0.3935 0.3028 1
[6] In(#patent) -0.0672 -0.0083 0.4266 0.3448 0.6371 1
[7] InTFP -0.0843 -0.0147 0.1554 -0.0366 0.2248 0.1673 1
[8] Operating profit/sales -0.0755 0.0526 0.0333 -0.0063 0.1131 0.0628 0.2587 1
[9] InDebt -0.0144 -0.0568 0.9054 0.6852 0.4138 0.4518 0.1038 -0.0181 1
[10] 1if Split 0.0465 -0.0187 0.0412 0.0327 0.0497 0.0468 -0.0107 -0.0365 0.0515 1
[11] 1if Merger 0.0204 -0.0747 0.0616 0.0557 0.0065 0.0013 -0.0269 -0.0114 0.0794 -0.0732
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HF ID=PO HHric BT 2800 I HEE s S

(1) 7r—F¥~05%E Lo 1 EEUKBOZL L 2 4 B UAKDEMN 22 L s

ID 22 PO Itz - C 1 EHOWFSe D4 H Fofaiz (PO ik 2HICIE 7V — T ¥
TR 5728 PO o T LI I A —ThECHEINIME) 2FELTH 2 FH
DIRgIC 7 — T R¥E~DFE EEEICHENT 5,

KF-1 #ofmA Tttt 7v—7¥E~o5E

ID = PO InSalesgqyp | INSalesgyp
(1) (2

Age -0.120%** -0.0428*

[0.0312] [0.0245]

InAge 0.324%** 0.429%**

[0.0764] [0.0977]

1 if experiencing (ID to PO) 2.817%* 1.342%*
[0.938] [0.647]

PO (1% year~ after ID to PO) 1.242%** 1.367***
[0.0998] [0.121]

PO (2" year~ after ID to PO) 0.448%** 0.321%**
[0.103] [0.130]

1if Split 1.331%** 1.838***

[0.454] [0.486]

InAge x (1 if Split) -0.304** -0.428***
[0.121] [0.138]
Obs. 49,709 40,987
P 0.853 0.710

% 1,272.7 1,068.3

0 Salesgoupld 70— T RFE~DTE L ID 1378545, PO (35T 24k, Split (247#13%
SAR¥ETH B, PO (19 year~ after ID to PO) 12 ID 23 PO I 72 > C 14EH DI 1 2 HU 3 &3 —%
#<. PO (2" year~ after ID to PO)IZ ID 2 PO I 72> T 2 EHUUME 1 205 & 3 —EHTH
5, 7N (1) ey F v iR Loyy IAefeffis-8h, 7 (2) ZEFHLBITHEC
X2~y Fv7 (match (1) KX 239 v TAEACELAEOMBETH L, WO ERIALES
H1, Hausman-Taylor #5HC X 245 R, T X COHEFHCIIEXEXEX I BB E TN, * p<0.1,
** p<0.05, *** p<0.01.

(2) BatomER e Fatltko 7 r—<v X

HAZ D DDA ottt s 2 & &, a3 rato 7+ —< v X2 RRICT

L5 FRE~DHELRZRDTnE EEZLNS, HEHEIE T, PO BED

HZERZEE V. A vy T 4 7HME B AEENEE D 5, FRFIC, BEAROHRE DT

VI ORELE TN 256, MBI 2EIES R S W, ESMEICITbR

LHEEMED B2, A Vv T 4 7ORR LB R EAMIG OB OMTT 2 EE L THE
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HRILERINDS, 22 TH PO BRE~DBITOLY OBPENE LTI > T PO B3
ERELZD2D 70— 71T, PO EMERTEE (PO (2" year~ after ID to PO))
& DRFEE % SIHA BTN 2 THERF T 217 5 HEHRIXHEHONAELE TH Y | KL
g x D L 72 O Tlde,

HEEHERIIRF-2 1 b o Th by, HEHE L ORAEHD ZNENOFREIE, POLT 2
A OKHED L DL 2 RT, TT A (1), (2). D). B) DFEHE /7 7IcLizd DT
TH %, Match (D)¥ v 7 ric X 2 HEEHER (R 11(b) ICEHT 2 &, 83% LU Lo #ELt
KOE PO ICBWTDH - & RS ARMENMTONSEC LAERICTE 2, GEEEEED
UL CTH O, MiztEomy PO L&D PO Tk H#iod D7z 1cifid L T
WE 5 HEEDEG PO TR E REEOFECRE ML TWw2, Fafttok kb
BHEOFH I V=T THELTWER, ZNEEY AR TV —=TORNETE~DT 7+
ADBAREIC T2 o 72720 TH B 0[EeER H 5,

—77. R&D KL, PREIHELEOGETRAE BRI LTV, Thbid, EEEE
DHIRZE &L F =R I RHDBE L TwBr—2 L Bbhnd, BiHEa sz
HOZEDO B PO THEICHA LT 328, REKIZSEHDO AL ETH S,

FF-2 HopEratit. BatoHERRLE X7 5 —< v R
(a) ¥ v ZFALKIC X BHEEE

. i Operating
D = PO InSales | InR&D | In(#patent) :;g::f::; '"(:Z':lz')F'A In(Land) ':I(:T::f;::; In(Capital) '"(#Z':)p")y R&D/sales p;:lf:s/ InTFP
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Age 00110 | -0.00027 | 00256 | -0.0260*** | -0.00874 | 00537 | -0.0493** & -0.00815 | -0.00606 | -0.000833 | -0.000179 | -0.00093

[0.00593] | [0.0141] | [0.0333] | [0.00946] | [0.0540] | [0.0361] | [0.0130] | [0.00578) | [0.00502] | [0.00223] | [0.000689] | [0.00204]

InAge 0271 | 0235 | 0189** | 0558 | 0189* | 0194% | 0710%* | 0188 | 0182 | 0.0249*** | 0000518 | 0.00419

[00147) | [0.0349) | [00230) | [0.0237] | [0.100] | [0.0s86] | [0.0327] | [0.0144] | [0.0125] | [0.00591] | [0.00171] | [0.00851]

Lifexperiencing (D toPO) | 0.508*** | 0455** | 0.169" 0155 0258 | 000193 | 0627%* | 0696*** | 0233 | -00113 | -0.00696" | 00353

(0103 | [061) | [0.0952) | [0162) | [0.228] | [0242) | [0137] | [0120] | [0.0804] | [0.0154] | [0.00328] | [0.0158]
PO (" yearafter D to PO) | -0.0425% | -0.160%* | 0.0305 | -0.0737** | -0.197* | 00325 | 0.0957** | 0.148*** | 000492 | 000183 | -0.00228 | -0.0144**
[00190] | [0.0452) | [0.0284] | [0.0306] | [0.0862] | [0.0722] | [0.0436] | [00185] | [0.0161] | [0.00775] | [0.00231] | [0.00709]

PO (2" year~ after ID to PO) 00185 | -00578 |-0.0803%**|-0.0852***| 00634 | -0.241*** | 0125%* | 00286* | 00124 | 000856 | 0.00524** | -0.00989
x (1if 50<voting R.<66.7)| [0.0172] | [0.0409] | [0.0268] | [0.0276] | [0.0923] | [0.0636] | [0.0385] | [0.0168] | [0.0146] | [0.00707] | [0.00209] | [0.00648]
PO (2" year~ after IDto PO) | -0.0655%% | -0.379%%* | -0.0175 | -0.124*** | 0425%* | -0.318*** | 00349 | 000758 |-0.0981***| 000101 | 000222 | -0.0000533
X (1if 66.7<voting R<83.3)| [0.0286] | [0.0682] | [0.0448] | [0.0467) | [0184] | [0.115] | [0.0667] | [0.0279] | [0.0242] | [0.0118] | [0.00343] | [0.0106]

PO (2" year~ after IDto PO) | 0.148%% | 0106 | -0.0817* | 0.131*** | -0258 | 0.240%* | 0.611%*** & 0.226*** | 0.0561** | 000214 |0.00990%** -0.0182*
*(1if833<voting R<100)| [0.0275] | [0.0654] | [0.0422] | [0.0441] | [0.76] | [0108] | [0.0638] | [0.0268] | [0.0232] | [0.0110] | [0.00331] = [0.0103]

1if Spit 1112 | 0198 | 0913 | 1698+ | 0301 | 0765 | L1610+ | 0660 | 0802 | -0.0111 | 000715 | 00752

(01421 | [0251 | [0162] | [0221] | [0513] | [0279] | [0218] | [0158] | ([0.12) | [0.0326] | [0.00830] | [0.0301]

InAgex (L if Split) 0240 | 00496 | -0.251%* | 0367 | -00249 | -0116 | -0.432* | -0.168*** | -0.184** | 00061 | -0.00311 | -0.0168*
[00239) | [0.0562] | [0.0407) | [0.0381] | [0.153] | [0.0731) | [0.0523] | [0.0233] | [0.0202] | [0.00956] | [0.00256] | [0.00849]

Obs. 29710 | 49710 | 44877 | 49,239 19,743 19976 | 48405 | 49710 | 49710 | 42561 | 48018 | 44442

o 0.969 0.929 0.922 0.967 0.900 0.932 0.910 0.978 0.963 0.79 0.643 0.831
X2 40369 696.1 28837 | 30818 | 222009 | 260840 | 218673 | 50147 | 52391 820.8 40818 | 131951

(b) match ()% v 7z X 2 HEET
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. i Operating
D = PO InSales | InR&D | In(#patent) fI:((eT::f::; In(':e;:z-)F-A In(Land) ':Ii:?::f;:;; In(Capital) '"(#Z':)p"’y R&D/sales p:;lf:s/ InTFP
[©) @ € @ G] (® @ ) © 10 (1D (12)
Age 0.00023* | 0.0524%* | 00215 | 00287 | 00392 | 0.141** | -0.0433** = 000785 | 000185 | 0.00730*** | 0.00160*** | -0.00828**
[0.00490] | [0.0113] | [0.0211] | [0.00783] | [0.0424] | [0.0398] | [0.0108] | [0.00481] | [0.00420] | [0.00249] | [0.000553] | [0.00358]
InAge 0320+ | 0290 | 0132 | 0584 | 0321% | 0168 | 0.788** | 0253 | 0238 | 0.0266*** | -0.00272 | 00120*
[0.0189] | [0.0443] | [00298] | [0.0305] | [0.152] | [0.0739) | [0.0431) | [0.0185] | [0.0163] | [0.00768] | [0.00225] | [0.00715]
1if experiencing (ID to PO) 0468 | 0430+ | 0175* 0.26 0.113 0268 | 0540 | 0.680"* | 0249%* | -00111 | -0.00583* & 00315*
[0.200] | [0155] | [0.0920] | ([0.59] | [0.248] | [0279] | (0321 | [0.116] | (0.0797] | [0.0150] | [0.00311] | [0.0161]
PO (I year after D0 PO) | -0.0693%** | -0.174*** | 0.0468 | -0.0837** | -0.218"* | -0.158* | 00867 | 0.153*** | 000187 | -0.00202 | -0.00506* | -0.00922
[0.0232] | [0.0544] | [00333] | [0.0373] | [0.0980] | [0.0847) | [0.0536] | [0.0227] | [0.0200] | [0.00949] | [0.00280] | [0.00880]
PO (2" year after IDto PO) | -0.000603 | -0.0749 | -0.0693** | -0.0073*** | 0144 | -0.320%%* | 0.159%** | 0.0022%** | 00147 00112 | 000313 | -0.0151%*
* (Lif 50<voting R<66.7)] [0.0200] | ([0.0469] | [0.0300] | [0.0321] | [0.105] | [0.0762] | [0.0457) | [0.0196] | [0.0172] | [0.00816] | [0.00242] | [0.00761]
PO (2 year~ after IDto PO) | -0.0324 | -0.AT7*** | -0.00238 | -0.146** | -0.0252 | -0.681*** | 00172 | 0.0650% | -0.125%** | -00134 | -0.00182 | 00211
* (1if 66.7<voting R<83.3)| [0.0368] | [0.0863] | [0.0530] | [0.0592] | [0218] | [0.159] | [0.0848] | [0.0360] | [0.0317) | [0.0155] | [0.00442] | [0.0138]
PO (2" year after IDto PO) | 0.185%** | 00757 | -0.0786 | 0.193*** | 00261 | 0294** | 0.724*** = 0280 | 0.0777*** | -0.00734 | 0.0131*** | -0.0073
*(1if 833<voting R.<100)] [0.0334] | [0.0782] | [0.0491] | [0.0535] | [0.203] | [0126] | [0.0786] | [0.0326] | [0.0287] | [0.0134] | [0.00403] | [0.0125]
1if Split 1356 | 0417 | L1050 | 1795+ | 0255 | 0952+ | 2307*** | 0788+ | 1023** | -0.0453 | -0.00492 | 0111
[0147] | [0271] | [01ss] | ([0233] | [0.740] | [0331] | (0246 | [0.162] | [0120] | [0.0396] | [0.0100] | [0.0356]
InAgex (1if Split) 20315%* | 0128 | -0274** | -0387* | 000563 | -0.151* | -0.645*** | -0.195%** | -0.251*** | 00133 | 0000112 | -0.0310%*
[0.0276] | [0.0641] | [00474] | [0.0440] = [0210] | [0.0833] | [0.0618] | [0.0270] | [0.0237) | [0.0114] | [0.00302] = [0.0100]
Obs. 20,988 20,988 37,067 10,620 16,007 16479 40,088 40,988 40,988 31,978 39,669 37,016
o 0.952 0.894 0.889 0.950 0.887 0.930 0.862 0.965 0.944 0.736 0.528 0.772
% 35379 816.4 26763 | 28794 | 17,9638 | 202030 | 191512 | 45149 | 47105 871.2 20083 | 11,0530

E 0 ID 3Ltk PO FERD AT &4k, Split (30 HIESL

** p<0.05, *** p<0.01.

X F-1

AMAE
Hausman-Taylor #5H1C X 2R, T X COHEFHTIIEREXFELX I LRI E

¥Thd, EREIALESHE,
SEN5, * p<0.1,

BMettoMERE L HOIH T2t N7 4 —< v 2

() ¥ v FAeRic X 3 HeE

03
0.2
0.1

-0.1
-0.2
-0.3
-0.4
-0.5

50<VOTING
R.£66.7

66.7<VOTING
R.<83.3

04
03
02
01

-0.1
-0.2
-0.3
-0.4
-0.5
-0.6

83.3<VOTING

R.<100

(b) match (1)¥ v Fric X 2 H#EEF

/

nl

50<VOTING
R.£66.7

v

66.7<VOTING
R.£83.3

83.3<VOTING

R.<100

=4—InSales
-~ InR&D
In(Tangible fixed asset)

—#—|n(Capital)

¥ F-2 @ (1 if experiencing (PO to ID)) X PO (after PO to ID) X (1 if 50<voting R.<60), (1 if experiencing
(PO to ID)) X PO (after PO to ID) X (1 if 60<voting R.<70), (1 if experiencing (PO to ID)) X PO (after PO
to ID) X (1 if 70<voting R.<80), (1 if experiencing (PO to ID)) X PO (after PO to ID) X (1 if 80<voting
R.<90), (1 if experiencing (PO to ID)) X PO (after PO to ID) X (1 if 90<voting R.<100) DD > H. H
BAKMET0% CHEARREEZ 77 71cLTEY), AETAVEAIZ0ICESZHZ WD,

(3) ID 3@ PO fL L Hath & DEEDRIE

# F-3

ID D PO 1L & Bttt & DFEEDFEIE M

63



After ID=PO
ID=PO, #firm INdustyparent,t - INdUStYparentt |
ota
#Industrygp, 1 =Industryag, 1
Industry

parent, t 175 15 190
Before | #Industryusi, 11

ID=PO | Industrypeent : 22 60 82
=Industrymi, 11

Total 197 75 212

After PO=1D
PO=>|D; #firm |I’1dUStrYDarent,l—1 IndUStryDa’e”tvt’l Total
ota
#Industryai, ¢ =Industry.sm, ¢

Industryparent, t-1 56 0 56
Before | #Industryum, -1
PO=1ID | Industryyarent t-

parent, t-1 12 24 36
=Industry,si, -1

Total 68 24 2

(4) B2 L Tt oBITHIR O MOt L BiTOMHRAD 225 PO)

F 14 OfERE R 2 & (KD FEHEITID 205 PO 1K > 72 EDFETH Y, av b u—
TR, BRI 72 X9 i, BATRNCRERTH 2 BBITRICERER L 2 258, R&D
MK & L BEIN3 % (SI before=0, Slafter=1), —7F. BITRIICEEFETDH - - D BBITERIC
[ CREZE & 7x o 72356, R&D SO FraF R A 8D K& < &2 % (SI before= 1, SI
after=0), ZOHH, EREDH D L, R&D EHNE S HFREIKT I %,

INHDFERIZ. POREORERLA /) R—=va vits T, BV AV — T 3EER
TEZ R L, FricBiartomESE - St & OBIREIFFICERTH 2 2 L ZRRT 5%,

F F-4 MO SFTE ettt L Bttt oEE (2)
(a) v 7 Aafkic X 3 H#EEE

2 =72 L, Bet & PO REOHMM B AR TS L Tunkhvy, £, FE¥E
D DE—FEETHI20DAE R CE ), EEIEROEREH W 278 X7 5=
— VTS LT,
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N In(Capital+c Operating
InSales | InR&D | In(#patent) | "TANEDIe | In(TaneFA o) ata inCapitan | "#EMPIY pencates | profit/ | InTFP
ID = PO fixed asset)|  -land) ee)
surplus) sales
(1) (2) 3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Age 00111 | -0.00949 | 00213 | -0.0253% | 011 0.0566 | -0.0491** | -0.00825 | -0.00624 | -0.00114 | -0.000184 | -0.00101
(000591 | [0.0141] | [38.6] | [0.00944] | [199.9] | [0.0363] | [0.0130] | [0.00572] | [0.00498] | [0.00221] | [0.000688] | [0.00203]
InAge 0271% | 0225 | 0194% | 0549 | 0170* | 0.169%* | 07027 | 0189 | 0181 | 00251*** | 0.000576 | 0.00523
[0.0148) | [00351] | [0.0231] | [0.0239] | [0.100] | [0.0587) | [0.0330] | [0.0143] | [0.0125] | [0.00595] | [0.00172] | [0.00554]
1if experiencing (ID to PO) 05147 | 0.393% 011 0.088 0.228 0181 | 0553 | 0672 | 0232 | -0.0148 | -0.00859% | 0.0358*
o111 | [oa7y) | (o103 | [0a73] | [o2s7) | [o270) | [0.48] | [0.128] | [0.0866] | [0.0164] | [0.00352] | [0.0167)
PO (1" yearafter D to PO) | -0.0621%* | -0.128%** | 00508 | -0.0717** | -0.162* | 0064 00564 | 0.125* | -00125 | -000548 | -0.00284 | -0.0123
[0.0205] | [0.0489] | [0.0310] | [0.0331] | [0.0983] | [0.0817) | [0.0476] | [0.0199] | [0.0173] | [0.00836] | [0.00249] | [0.00757)
PO (2" year~ after ID to PO) 000418 | 0,033 00132 | -0.0476 | 00233 | -0.079 | OA7TI** | 00041 | -0.0514%% | 000848 | 0.000537 | -0.0184%+
[00180) | [0.0430] | [0.0283) | [0.0291] | [0.105] | [0.0703] | [0.0415] | [0.0175] | [0.0152] | [0.00736] | [0.00218] | [0.00682]
0 (2 year~ after ID to PO) 0.116% | 0353 | 00220 | 0.244%% | -0.765%% | 023 | 03L1%* | 0220 | 00633 | 0.0688°* | 0.00965* | 000395
x(1ifSIbefore’| [0.0477) | [0.114] | [0.0804] | [0.0768] | [0285] | ([0475] | ([0110] | [0.0462] | [0.0402) | [0.0193] | [0.00567) | [0.0173]
PO (2" year- after IDto PO) | -0.0894% | -0.573** | -0160** | -0.128% | 0597** | -0185 | -0.238%* | -0.116** | -0.00263 | -0.0733** | 000335 | 00112
x(LifSlafter)| [00467) | [0.111) | [00779] | [0.0750) | [0.269) | [0175] | [0107) | [0.0452) | [0.0394] | [0.0188] | [0.00554] | [0.0170)
1if Spit L0740 016 0757 | 16337 | 0384 | 0737 | 1496 | 0603 | 0772 | -00156 | 0005 | 0.0749""
l0142) | lo251 | [o64] | [0222] | [o522] | [0.280) | [0.2200 | [0.159) | [0.113] | (00327 | [0.00838] | [0.0303]
InAgex (1if Split) 02317 | 0058 | -0207** | -0.352%+ | -00646 | -0.107 | -0393* | -0152* | 0173 | 000717 | -0.00249 | -0.0170**
(00241 | [00867) | [0.0413] | [0.0384] | [0.156] | [0.0730] | [0.0530] | [0.0233] | [0.0203] | [0.00959] | [0.00258] | [0.00857)
Obs. 19200 | 49200 | 44405 | 48.733 19.491 10768 | 47001 | 49202 | 49202 | 42162 | 47532 | 43979
o 0.969 0.928 0.922 0.967 0.900 0.933 0.910 0.978 0.964 0.79 0.644 0831
2 1300204 | 13621 | 11557 | 302632 | 23680 | 257709 | 553630 | 36679.1 | 859514 | 14180 | 40452 | 128596

(b) match ()% v 7’ nic X A HEE

N In(Capital+c Operating
InSales | InR&D | In(#patent) | "TANEDIe | In(TaneFA o) it inCapitan | "#EMPIY pencates | profit/ | InTFP
ID = PO fixed asset)|  -land) ee)
surplus) sales
(1) (2) 3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Age 0.00071% | 0.0530** | 0.0168 | 0.0296** | 00445 | 0143 | 0.0420** | 000723 | 00018 | 0.00563* | 0.00157*** | 000843
(0004941 | [0.0114] | [0.0210] | [0.00789] | [0.0427] | [0.0400] | [0.0109] | [0.00482] | [0.00422) | [0.00254] | [0.000558] | [0.00358]
InAge 0318* | 0281 | 0138 | 0576 | 0.290* 0.136* | 0781+ | 0252 | 0237 | 0.0271%* | -0.0023 | 00129*
(00191 | [0.0446] | [0.0300] | [0.0308] | (0152 | [0.0738] | [0.0434] | [0.0186] | [0.0163] | [0.00773] | [0.00226] | [0.00720]
1if experiencing (ID to PO) 0.444% | 0.361% 0.132 0197 | 000211 | -0.495 | 0436** | 0.638"* | 0236* | -00219 | -0.00798" | 0.0300*
lo110] | [o167) | [oa01 | [0a73] | [o2s2) | [0317) | [0.144] | [0.126] | [00870] | [00172) | [0.00340] | [0.0172]
PO (1" yearafter D to PO) | -0.0922%** | -0.167*** | 0.0689* | -0.0825%* | -0.189* | -0.153 00444 | 0137 | 000836 | -000735 | -0.00692** | -0.00965
[00254] | [00594] | [0.0364] | [0.0406] | [0112] | [0.0987) | [0.0590] | [0.0247] | [0.0217] | [0.0103] | [0.00306] | [0.00942]
PO (2" year~ after ID to PO) 000334 | 0000342 | 0.0817%* | -00157 0.178 00506 | 0.205%** | 0.0600*** | -0.0460%* | 000414 | -0.00144 | -0.0165%
[00218) | [00511] | [0.0325] | [0.0350] | [0.120] | [0.0855] | [0.0509] | [0.0212] | [0.0187] | [0.00891) | [0.00263] | [0.00833]
0 (2 year~ after ID to PO) 0.154% | 0517 | -000828 | 0173% | -0442 0288 | 0386** | 0289%* | 00421 | 00625 | -0.000789 | 0.00492
x(1if Slbefore| [0.0626] | [0.147) | [0.0018] | [0100] | [0357] | ([0275] | (0141 | [0.0609] | [0.0536] | [0.0246] | [0.00740] | [0.0226]
PO (2" year~ after ID to PO) 0128* | -0.615%% | 0235+ | 0133 00788 | -0.458* | -0.285* | -0.167*** | -0.0130 | -0.0628*** | 0.0132* | 00106
«(1ifSlafter)| (00611 | [0.143] | [0.0890] | [0.0976) | [0.348] | [0.274] | [0138] | [0.0594] | [0.0522) | [0.0240) | [0.00720] | [0.0221]
1if Spit 1310 | 0168 | 0827 | 1718 | 0389 | 0910 | 2227 | 0744 | 0999 | -0.0582 | -0.00603 | 0.108"*
lo149) | [o273) | [oass] | [o23s] | [o7es] | [0.333] | [0.249) | [0.163] | [0.121] | (00398 | [0.0102) | [0.0361]
InAgex (1if Split) 03087 | 0.137% | -0214% | -0372% | 00427 | -0.142* | -0.622°* | -0.185%* | -0.245%* | 00166 | 0000515 | -0.0302%
[00278] | [00648] | [0.0482) | [0.0445] | [0.217] | [0.0832) | [0.0627) | [0.0272) | [0.0238] | [0.0124] | [0.00306] | [0.0101]
Obs. 20618 | 40618 | 36710 | 40252 15,898 16318 | 39721 | 40618 | 40618 | 34685 39300 36679
o 0.952 0.893 0.889 0.950 0.888 0.932 0.861 0.965 0.945 0.735 0531 0.772
e 34508 801.8 26027 | 28305 | 176072 | 197393 | 190762 | 43516 | 45729 891.2 20669 | 10890.1

0 ID BN, PO 3 FTE 724k, Split 130 EIR ¥ TH B, ID ¥ PO ¥
ICATT 2B, BAHOEELFILEED» O itk > TOBTRICHEEERS 1 2L 5, 1
if SI before ; QFATRICHEE L S 1 & %, 1if Slafter 5 IC47 17T\ 3, fHDERIIAL
% 2, Hausman-Taylor #E51C X 2458, TR COMRHTIIFEEXFEL I LB EETN D,
* p<0.1, ** p<0.05, *** p<0.01.
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Wiz G PO=ID H¥hric & \F 28 MEk

(1)  #G-1 PO DM &Pt L DEFDFEM

After PO=1D
PO=ID, #firm Industryparent 1 INdustyparent 1 | tal
ota
# Industryami. t =Industryasi, «

Industryparent, +-1 56 0 56
Before | #Industryai, 11
PO=ID | Industryyaent &

parent, t-1 12 24 36
=Industrygi, 1

Total 68 24 %

(2) RG2o8EERZ L. T L BITHIOR LEE Ty F I N9 v 7L ik

LT, BlattomER L oFRl—M L BIfRZA <. BoATH Fatto iz i R&D X & EE &
. HHEMOH CTRENAT7 A —<VRAZERTIELEILPbD 5, TNEFEI LRIV —
FOWEHEETIG~DT 72 2pHRE N3 2 L. b3S LTV 3001
240 BN EARETE FIFsRL 2 a vaiRERLTWw3 L EbS,

FERFIcBI L Cid, PO DMV AREF R AR Z T ¢ 2, ZHNIFAETIERWA5E
LRI HBED 53, MO o T, PR R A M EENE O BEMEDE E o AR & F 2
LD, FHEM D 3, M7t L R CEELZ FEFE L LT b PO B2 TIIFFHED
RKELPDT 28 TH 2, EHEEECERE R EDRELFDT 2800, MO gBlatt &
DFEHBET 2720 ICFFTEREDEED ) v — ARSI EE I N (B 2 VITHE
> B PRI~ DORFFFREE S RE X T 2)AfREEZ R LT 5%,

#£ G-2 oA FEtoM & et oESE
(match (2)% v 7’ nic & 5 HEED)

B 7277, BAEH~DRHEOKBEIIEFFL N TOMEEZLEL T 5720, SKOME
55,
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In(Tangibl In(Capital+c Operatin;
Insales | InRep | M#Patent efixegd In(Tang.F. |\ and) ap‘:tal In(Capitaly | M(FemPlo | R&D/sale ::mfit/g InTFP
PO=ID ) A-land) yee) s
asset) surplus) sales

) @ 3 @ ® ©® @ ® © (10) [6E)) 12

Age 000219 | 00284 | -0.0375 | 00193 | 00507 | 0.142* | -0.0288 | -0.00428 | -0.00821 | -0.000172 | 0.00306 | -0.00401

[0.0213] | [0.0573] | [0.0443] | [0.0388] | [0.1000] | [0.0846] | [0.0443] | [0.0235] | [0.0206] | [0.00617] | [0.00220] | [0.00713]

InAge 0275 | 0054 | 0.495%* | 0398 | 1184*** | 00117 | 0.582** | -0.00628 | 0.164** | 0.0300** | 0.0128"* | 002

[0.0376] | [0.102] | [0.0598] | [0.0708] | [0.340] | [0.327] | [0.0806] | [0.0414] | [0.0364] | [0.0152] | [0.00398] | [0.0151]

1if experiencing (PO to ID) 0347 | -0105 | -00758 | 0238 | -0.955 | -0.626 | -0.424 | -0.489* | -0.334 | 00223 | 000203 | -0.0143
[0273] | [0365] | [0.247] | [0407] | [0.848] | [0.662] | [0.358] | [0.297] | [0.211] | [0.0333] | [0.00665] | [0.0384]

ID (1% year after PO to ID) 0.107** | -00252 | -0.174%* | 0.267*** | 0.266 0218 | -0.00202 | 00493 | 00527 | -0.00883 | 0.00727 | 0.0167
[0.0516] | [0.140] | [0.0789] | [0.0952] | [0.306] | [0.356] | [0.116] | [0.0568] | [0.0499] | [0.0199] | [0.00550] | [0.0196]
ID (2 year~ after PO to ID) -00567 | -0.244** | 0103* | -0.155** | -0382 | 0057 | -0.163** | 00583 | 00571 | -0.0111 | -0.0039 |-0.0322%*
[0.0380] | [0.103] | [0.0608] | [0.0694] | [0.278] | [0.273] | [0.0830] | [0.0418] | [0.0367] | [0.0150] | [0.00399] | [0.0145]

ID (2 year~ after PO to ID) 0155 | 0375 | 00448 | 0204 1202 | 1.841%** | -00634 | 00185 | 0.293*** | -0.00251 | -0.0239%*| -0.0436
x (Lif SIbefore®)| [0.0961] | [0.260] | [0.160] | [0.182] | [2789] | [0.643] | [0.213] | [0.106] | [0.0928] | [0.0352] | [0.00998] | [0.0375]

ID (2 year~ after PO to ID) 0164 | -0304 | -0.348* | -0.366* | 0787 |-2.610%%*| 0208 | -0.250%* | -0.815%** | 00304 | 000712 | -0.0249
x(1ifSlafter)| [0108] | [0292] | [0.183] | [0.204] | [2.814] | [0.670] | [0.240] | [0118] | [0.104] | [0.0390] | [0.0113] | [0.0433]

1if Sphit 0556 | 0297 | 0661 | 1686 | 4560* | 3592+ | 0505 | -0.855° | 011 | 0.57* | -0.00443 | 0.0836

(04251 | [0727] | [0516] | [0658] | [L748] | [1235] | [0.642] | [0.463] | [0.347] | [0.0870] | [0.0214] | [0.0897]

InAgex (1 if Split) 00385 | 0202 | -0183 | -0.268" | -1.306%* | -0.891** | 0.307** | 0448 | 00934 | -0.0355 | -0.000113 | -0.0317
[0.0687) | [0.184] | [0134] | [0.125] | [0.467) | [0.355] | [0.145] | [0.0755] | [0.0662] | [0.0263] | [0.00673] | [0.0255]

1if Merger 1650+ | 0.831 07 | 2781 | -3601%* | 3157 | 1.862*** | 0695 | 1523%% | 0.329%* | 000483 | 0.339%%

[0.492] | [0.760] | [0.485] | [0.741] | [1692] | [1.379] | [0.682] | [0536] | [0.392] | [0.0819] | [0.0198] | [0.0888]
InAge x (1if Mergen) 0204+ | -0.0809 | -0.248" | -0.665** | 1456*** | 0535 | -0.454*** | -0.123* | -0.362%** | 0101 | -0.00456 | -0.145%**
[0.0621] | [0.167) | [000] | [0.115] | [0.451) | [0398] | [0.130] | [0.0683] | [0.0599] | [0.0226] | [0.00619] | [0.0235]

Obs. 3430 3430 3,095 3,383 1347 1061 3302 3430 3430 3073 3348 3114

o 0.967 0.873 0.905 0.949 0.924 0.897 0913 0.967 0.949 0.747 0.569 0.798

X 704.3 246.2 768.9 4644 | 11444 | 13325 | 20492 | 3088 675.0 405.7 6119 | 1,157.9

H 0 ID NI A, PO XA Ttk Split I3 EIE 2%, Merger (3 & TR RE T
H2, PO REMMTLT Z2E. BHAHOEELFUEEDE S 2 X > TOMZHTIC [ EZE
5 1%& 3%, 1if Sl before ; QMG ZICHEEELRS 1%L 5, 1if Sl after; I F T3,
D EFKIIAL % S, Hausman-Taylor #EzHC X 255, T _XCOHEFHCIIFEEXFEL I &
&g Ensd, *p<0.1, ** p<0.05, *** p<0.01.

K G2DETFTL (3) OHfFHICII R&D Ay Z7aEInNTwirnizo, Bl R&D
A by 7 HEAZEE LA 2R D 1T o 72 (R G-3), Match (2) % v 7' % v 72 45 )
(FFL (2) ZR2EEKG2DEFLB)DMRLIZITFLTH 2 Z L HBMHRTE 3,

® G-3 BathomEE, WopA T2thoar, FtfRa oL
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In(#patent)
PO = ID Whole sample Matched
(1) (2)
In(R&D stock, 1) 0.0894*** 0.0401%**
[0.00718] [0.0106]
Age -0.0425* -0.0375
[0.0235] [0.0447]
In(Age) 0.181*** 0.553***
[0.0496] [0.0732]
1if experiencing (PO to ID) -0.11 -0.0538
[0.228] [0.255]
ID (1% year after PO to ID) -0.175** -0.0562
[0.0757] [0.0850]
ID (2" year~ after PO to ID) 0.274%*** 0.109*
[0.0587] [0.0611]
ID (2" year~ after PO to ID) -0.0279 0.097
% (1if Sl before*) [0.169] [0.171]
ID (2" year~ after PO to ID) -0.247 -0.452%*
x (1if Sl after*) [0.188] [0.194]
1if Split 0.645%* 0.45
[0.274] [0.555]
InAge x (1 if Split) -0.192** -0.116
[0.0799] [0.150]
1if Merger 0.474 1.050**
[0.326] [0.512]
InAge x (1 if Merger) -0.245%** -0.365%**
[0.0851] [0.115]
Obs. 6,995 2,840
o 0.923 0.916
x? 1136.8 730.7
Matching Criteria No match Match (2)
Industry (exact match) No Yes
Firm age (diff.<*2) No Yes
diff. 10 year growth rate < No S.D.x2

0 ID et PO 3T Ttk Splic 130 EIR% 7 2E. Merger (A0 HTEX BT
H2, PO REIMITIE, HAHOEELFUEED,LE S »IC X > TOMNATICREE %
5 1% &%, 1if S before s @R ICHEERS 1 &L 5, 1if Slafter; KT 3
D EFIZA L %S, Hausman-Taylor #EHC X 24558, TN COHEFHCIZEEXER I —

B G ENS, *p<0.1, * p<0.05, *** p<0.01.

LEDXSIC.POREDHTICBITIRESYA /R—va v icBnTh, Hiettom.
Foifi & OB #EMERIEFICEE CTH 5 2 L 2R T 520,

% 72721, T2 THHEME PO REQHMI r B IAME TR L Ty, £
72y FEEDOHEEOIE —EXTHI200A 2R TEY, EEHEBEROEREZ HWZ7 0 4
7 bF x— v TOIBEEIIBRETL Ty,
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(3)E G-4 [%£ 19

BEHOHEBER L MO T2 OMTICXE 575 —< V2| D
BV T NATRTE R

" N . Operating
PO = ID InSales | InR&D | In(¥patent) f'l';(:::il:; In(::rru‘i')F'A In(Land) ';1:, sl:rpllus) Incapitah | ™ oY | ReD/sales psr:::s/ InTFP
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12)
Age -0.0472** | -0.0415 -0.0184 -0.0454 | -0.0509* | -0.0934*** | -0.101*** | -0.0418* | -0.0433*** | 0.00329 | -0.00184*** | -0.00267
[0.0209] | [0.0330] [0.0183] [0.0306] [0.0308] [0.0334] [0.0269] [0.0236] | [0.0157) | [0.00292] | [0.000706] | [0.00371]
InAge 0.234%** 0.111* 0.244*+* | 0.333%** 0.278* 0.258* 0.657+** 0.0321 0.175%** 0.0161* | 0.0155*** | 0.0262***
[0.0225] | [0.0607] [0.0381] [0.0370] [0.124] [0.120] [0.0466) [0.0225] | [0.0192] | [0.00897] | [0.00255] | [0.00843]
1if experiencing (PO to ID) -0.0155 0.2 -0.231 0.345 0.183 0.652 0.185 -0.236 0.0762 -0.0235 0.00449 | -0.00638
[0.239] [0.372] [0.217] [0.351] [0.497) [0.518] [0.310] [0.271] [0.179] [0.0291] | [0.00728] | [0.0298]
ID (1 year after PO to ID) 0.047 0.220** | -0.200%** | 0.0732 -0.0475 0.067 -0.0603 -0.0056 0.0356 0.00733 0.00648 0.0107
[0.0370] [0.100] [0.0631] [0.0596] [0.174]) [0.172) [0.0784] [0.0371] | [0.0315] [0.0144] | [0.00438] | [0.0132]
ID (2" year~ after PO to ID) 0.0518 0.0475 | 0.366*** | 0.108* 0217 0.516%** | 0.286*** | 0.102*** | 0.103*** | -0.00341 |-0.0130%** | -0.0373***
x (1if 50<voting R.<66.7); [0.0365] | [0.0990] [0.0679] [0.0585] [0.238] [0.179] [0.0775] [0.0366] | [0.0311] [0.0145] | [0.00431] | [0.0133]
ID (2" year~ after PO to ID) -0.227%%* | -0.248%* -0.037 -0.128% | 0.567** -0.309 -0.0342 | -0.104** | -0.192*** | 0000231 | 0.000619 | -0.0172
x (1 if 66.7<voting R.<83.3)|  [0.0457] [0.124] [0.0765] [0.0746] [0.248] [0.257] [0.0950] [0.0458] | [0.0389] [0.0178] | [0.00530] | [0.0168]
ID (2" year~ after PO to ID) -0.0857* -0.183 0.108 -0.125 -0.0914 -0.284 | -0.469*** | -0.00582 | 0.159*** 0.0137 -0.00782 | -0.0829%**
x (1 if 83.3<voting R.<100); [0.0516] [0.140] [0.0906] [0.0834] [0.258] [0.269] [0.109] [0.0516] | [0.0439] [0.0198] | [0.00589] | [0.0188]
1if Split 0.725%** -0.09 0.649** 1.212%++ 1.317%* -0.125 1.338*++ -0.126 0.430** 0.146*** | 0.000365 | 0.125%*
[0.239] [0.421] [0.253] [0.357] [0.531] [0.521] [0.334] [0.267] [0.183] [0.0438] [0.0115] [0.0421]
InAgex (L if Split) -0.0741%* | 0.176* S0.177%%% | -0.189%** | -0.379** 0.192 -0.315% | 0.202*** | -0.0652** | -0.0435*** | -0.00128 | -0.0484***
[0.0377] [0.100] [0.0682] [0.0606] [0.172] [0.145] [0.0754] [0.0378] | [0.0320] [0.0143] | [0.00388] | [0.0131]
1if Merger 1.102%** 1.210%* 0.436 1.580%** -1.338* 2267%** | 1.310%** 0.0376 0.940%** | 0.192** | 0.0223* 0.229***
[0.311] [0.525] [0.301] [0.465] [0.697] [0.696] [0.420] [0.349] [0.236] [0.0506] [0.0134] [0.0512]
InAge x (1 if Merger) -0.284%** | -0.326%** | -0.228*** | -0.403*** | 0.667** | -0515%* | -0.453*** | -0.0549 | -0.260*** | -0.0668*** | -0.0102** | -0.101***
[0.0417] [0.111] [0.0714] [0.0674] [0.221] [0.201] [0.0844] [0.0418] | [0.0354] [0.0151] | [0.00437] | [0.0148]
Obs. 9,045 9,045 8,124 8,887 3,876 2,990 8,580 9,045 9,045 7,823 8,697 7,994
o 0.978 0.935 0.924 0.974 0.909 0.922 0.944 0.983 0.972 0.806 0.724 0.842
X’ 22,382.0 4586 1,002.9 5,420.9 4,301.7 3,858.8 99135 6,998.5 15,050.5 483.6 1,112.8 2,731.9
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In(Tangible fixed asset)
== |n(Capital)
=@Q-=In(#patent)

¥ 3£ 15 o (1 if experiencing (ID to PO)) X PO (after ID to PO) X (1 if 50<voting R.<66.7),
(1 if experiencing (ID to PO)) X PO (after ID to PO) x (1 if 66.8<voting R.<83.3), (1 if
experiencing (ID to PO)) X PO (after ID to PO) X (1 if 83.4<voting R.<99.9) D{&# D 9 &,
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In(#patent In(Te.;nglbI In(Tang F. In(Ca?itch ) In(#emplo | R&D/sale Opera.tmg
PO = ID InSales InR&D ) e fixed Adand) In(Land) apital In(Capital) vee) s profit / InTFP
asset) surplus) sales
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Age -0.0477** | -0.0408 | -0.0185 | -0.0451 | -0.0476 |-0.0916***| -0.100*** | -0.0413* |-0.0430***| 0.00334 |-0.00191***| -0.00291
[0.0210] | [0.0329] | [0.0182] | [0.0305] | [0.0307] | [0.0339] | [0.0268] | [0.0236] | [0.0158] | [0.00294] |[0.000711] | [0.361]
InAge 0.236*** | 0.106* | 0.246*** | 0.327*** | 0.248* | 0.242** | 0.646*** | 0.0267 | 0.172*** | 0.0158* | 0.0159*** | 0.0274***
[0.0225] | [0.0608] | [0.0383] | [0.0371] [0.124] [0.120] [0.0468] | [0.0226] ; [0.0190] | [0.00898] | [0.00255] | [0.00846]
1 if experiencing (PO to ID) -0.00334 | -0.199 -0.226 0.333 0.18 0.585 0.205 -0.253 0.0717 -0.0222 | 0.00629 | -0.00074
[0.241] [0.372] [0.216] [0.350] [0.499] [0.529] [0.310] [0.270] [0.181] [0.0295] | [0.00739] | [0.0300]
ID (1% year after PO to ID) 0.0296 | 0.216** | -0.196*** | 0.0474 | -0.00395 | 0.0588 -0.0711 | -0.0276 | 0.0235 0.0109 | 0.00704 | 0.00664
[0.0368] | [0.100] | [0.0627] | [0.0594] | [0.168] [0.171] | [0.0780] | [0.0369] | [0.0312] | [0.0143] | [0.00436] | [0.0132]
D (2" year~ after PO to ID) -0.339*%** | 0.136 0.0754 | -0.194** | 0.596** | -0.349 0.178* | -0.0624 | -0.372*** | 0.0511*** | -0.0103* | -0.0680***
x (1 if same to same*)| [0.0494] | [0.134] | [0.0925] | [0.0809] | [0.254] [0.224] [0.107] | [0.0495] | [0.0418] | [0.0185] | [0.00593] | [0.0191]
D (2" year~ after PO to ID) 0.0807 0.0778 0.0425 | 0.359*** | 0196 | 1.038*** | 0.380** | 0.327*** | 0.499*** | -0.028 | -0.0299%** | -0.0710%*
x (1if same to diff*)| [0.0737] | [0.200] [0.139] [0.121] [0.595] [0.389] [0.154] | [0.0739] | [0.0624] | [0.0275] | [0.00870] | [0.0285]
D (2" year~ after PO to ID) 0.0484 | -0.200%* | 0.216*** | 0.0589 -0.0615 0.221 -0.111% | 0.0519* | 0.123*** | -0.0189 | -0.00447 | -0.0190*%
x (1 if diff to diff*)] [0.0312] | [0.0847] | [0.0559] | [0.0501] | [0.217] [0.172] | [0.0662] | [0.0313] | [0.0264] | [0.0125]) | [0.00358] | [0.0111]
1if Split 0.723** | -0.0716 | 0.654*** | 1.227*** | 1255** | -0.0522 | 1.351*** | -0.106 0.466** | 0.146"** | -0.00143 | 0.118***
[0.241] [0.420] [0.252] [0.356] [0.529] [0.526] [0.334] [0.267] [0.184] [0.0439] [0.0116] [0.0422]
InAge x (1 if Split) -0.0711* | 0.167* | -0.176*** | -0.195*** | -0.353** 0.167 | -0.320*** | 0.193*** | -0.0798** | -0.0440%** | -0.000431 | -0.0445***
[0.0377] | [0.101] | [0.0683] | [0.0607] | [0.171] [0.147] | [0.0757] | [0.0379] | [0.0318] | [0.0143] | [0.00389] | [0.0131]
1if Merger 11007 | 1.211%* 0.435 1.566*%* | -1441%* | 2.203*% | 1270%* | 0.0299 | 0.934*** | 0.194*%* | 0.0225% | 0.229***
[0.313] [0.524] [0.300] [0.464] [0.696] [0.701] [0.419] [0.349] [0.238] [0.0508] | [0.0134] | [0.0512]
InAge x (1 if Merger) -0.283%** | -0.326%** | -0.229%%* | -0.396*** | 0.711%** | -0.477** | -0.432*** | -0.0509 | -0.256*** | -0.0675%** | -0.0104** | -0.101***
[0.0416] [0.111] [0.0715] | [0.0674] [0.221] [0.201] [0.0845] | [0.0418] | [0.0352] | [0.0151] | [0.00437] | [0.0148]
Obs. 9,045 9,045 8,124 8,887 3,876 2,990 8,580 9,045 9,045 7,823 8,697 7,994
o 0.978 0.935 0.923 0.974 0.909 0.925 0.944 0.983 0.973 0.809 0.727 0.842
x? 22,095.9 460.5 986.8 5462.9 | 43286 | 37567 | 99185 7,042.3 | 14,895.9 493.6 1,114.3 189.8
F 0 ID et PO I3EFTE Ttk Split i3 EIR 2. Merger (3G BT

H%, PO RENPMILT B EE,

EZ¥E. Same tosame ; QRIEED O H
T TWw3, fhoEsE
XEEX I =B E

*

inz,

13RS % 20, Hausman-Taylor #f
# p<0.1, ** p<0.05, *** p<0.01.
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In(#patent In(Ta.lnglbI In(Tang.F. In(Cap.itaI+c . In(#emplo | R&D/sale Opera.tlng
PO = ID InSales InR&D ) e fixed Adand) In(Land) apital In(Capital) vee) R profit / InTFP
asset) surplus) sales
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
Age -0.000255 0.0592 -0.0185 0.0478* -0.046 0.0506 -0.122%** 0.0076 -0.0135 0.00406 -0.00284 | -0.00305
[0.0183] [0.0490] [0.0183] [0.0289] [0.0313] [0.136] [0.0367] [0.0184] [0.0155] [0.00654] | [0.00204] | [0.00376]
InAge 0.235%** 0.0887 0.245%** | 0.305*** 0.212* 0.237** 0.647*** 0.0226 0.169*** 0.0150* | 0.0162*** | 0.0297***
[0.0225] [0.0604] [0.0384] [0.0365] [0.124] [0.120] [0.0469] [0.0226] [0.0191] [0.00898] | [0.00255] | [0.00845]
1if experiencing (PO to ID) -0.035 -0.225 -0.231 0.356 0.204 0.409 0.0557 -0.39 0.0616 -0.0222 0.00458 -0.00778
[0.250] [0.387] [0.228] [0.363] [0.570] [0.552] [0.322] [0.280] [0.187] [0.0307] | [0.00761] | [0.0314]
ID (1% year after PO to ID) 0.0131 0.247** | -0.216*** 0.0591 0.00277 0.00357 -0.105 -0.0433 0.00461 0.016 0.0063 0.00468
[0.0384] [0.103] [0.0659] [0.0608] [0.193] [0.178] [0.0818] [0.0385] [0.0325] [0.0149] | [0.00449] | [0.0136]
D (2" year~ after PO to ID) 0.0521* | -0.216%* | 0.219*** 0.0474 -0.0822 0.231 -0.103 0.0552* | 0.127*** -0.0204 -0.00408 -0.0178
[0.0313] [0.0842] [0.0562] [0.0493] [0.219] [0.171] [0.0665] [0.0314] [0.0265] [0.0125] | [0.00358] | [0.0111]
D (2" year~ after PO to ID) 0.0327 0.288 -0.171 0.309*%* 0.263 0.805* 0.494%** | 0.277*** : 0.377*** | -0.00851 | -0.0254*** | -0.0525*
x (Lif Sl before*)| [0.0783] [0.211] [0.148] [0.126] [0.628] [0.418] [0.165] [0.0786] [0.0664] [0.0294] | [0.00918] | [0.0300]
ID (2" year~ after PO to ID) -0.420*** 0.0584 0.0317 | -0.552*** 0.41 -1.391%** -0.207 | -0.391*** | -0.872*** | 0.0792** | 0.0195* 0.00314
x (1if Sl after*)| [0.0868] [0.234] [0.165] [0.140] [0.644] [0.438] [0.184] [0.0871] | [0.0736] | [0.0323] | [0.0103] | [0.0335]
1if Split 0.715%** -0.076 0.652** 1.207*** 1.202** -0.0563 1.350%** -0.102 0.461** 0.146*** | -0.000525 | 0.120***
[0.242] [0.420] [0.253] [0.355] [0.534] [0.528] [0.334] [0.267] [0.184] [0.0441] [0.0116] [0.0425]
InAge x (1 if Split) -0.0698* 0.170* -0.176** | -0.188*** -0.334* 0.17 -0.320%** § 0.194*** | -0.0788** | -0.0440*** | -0.000565 | -0.0450***
[0.0377] [0.0997] [0.0685] [0.0596] [0.172] [0.146] [0.0757] [0.0379] [0.0319] [0.0143] | [0.00388] | [0.0131]
1if Merger 1.098*** 1.195%* 0.434 1.531%** -1.536** 2.196%** 1.283%** 0.0405 0.930%** 0.194*** 0.0235* 0.232%**
[0.314] [0.525] [0.301] [0.462] [0.704] [0.704] [0.419] [0.349] [0.238] [0.0510] [0.0134] [0.0516]
InAge x (1 if Merger) -0.282%** | -0.318*** | -0.228*** | -0.383*** | 0.746%** -0.471** | -0.431*** -0.0483 -0.255*** | -0.0673*** | -0.0106** | -0.102***
[0.0416] [0.110] [0.0717] [0.0661] [0.221] [0.201] [0.0846] [0.0418] [0.0352] [0.0151] | [0.00436] | [0.0148]
Obs. 9,004 9,004 8,083 8,846 3,842 2,974 8,540 9,004 9,004 7,793 8,669 7,960
o 0.979 0.936 0.923 0.974 0.913 0.927 0.944 0.983 0.973 0.812 0.728 0.848
x? 1,275.8 327.3 984.4 895.0 4,147.4 506.1 3,511.0 479.3 1,317.3 392.9 840.5 2,731.0

0 ID NI A, PO XA E Ttk Split I3 EIE 2%, Merger (3 & 0T RE T
H2, PO REMMTLT Z2E. BHAHOEELFUEEDE S 2 X > TOMZHTIC [ EZE
5 1% &%, 1if Sl before ;s @BV BICIHER RS 1% L %, 1if S after ; 12431 T 3,
D EFKIIAL % S, Hausman-Taylor #EzHC X 255, T _XCOHEFHCIIFEEXFEL I &
&g Ensd, *p<0.1, ** p<0.05, *** p<0.01.
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filism H WO % &0 7= FLiEny 7 b
AXTIZFPONEL IDDEDHTITOAEZIToTVEN, 22 TlE, ID 2R WO A
>V REIEALTIRETEMACT 22 WO R8T 28560 &0 BB o 217

=

Do

(1) IDf¥oratit (PO WO)

N ’ Operating
D = PO/WO InSales | InR&D | In(#patent) :;(:::il:; In(:z:i)"-“ In(Land) ':ET:::L:"; In(Capitah '"w‘:}"'“y R&D/sales psrzlf:s/ InTFP | In(#patent)
B ) ® @ ©) ® @ ® © (10 1 i8] 13
In(R&D stock,.1) 00951+
[0.00319]
Age 000926 | 001 00428 | -0.0243* | -0.00597 | 0184 | -00493** | -000554 | -00053 | -0.000917 | -0.000264 | -0.000912 | 00146
(0.00609] | [0.0144] | (14141 | [0.00984] | [0.0542] | [1982] | [00133] | [000614] | [0.00514] | [0.00221] | [0.000688) | [0.00206) | [0.0319]
InAge 0205 | 0236*% | 0137 | 053 | 0177* | 0207 | 0725*+ | 0146%* | 0165* | 00199"** | 000148 | 000451 | 00972
(001371 | [00324] | [0.0215] | [0.0225] | [00942) | [0.0546] | [00305) | [0.0138] | [0.0116] | [0.00535] | [0.00155] | [0.00506] | [0.0275]
1 1f experiencing (1D to PO) 0511 | 0441 | 0167 0.166 0298 00384 | 0636** | 068" | 0241 | 00118 | -0.00689** | 00363 | 0102*
[010s) | [0.260] | (0.0951] | (0163 | [0220] | [02¢7) | (0.138] | [0121) | [0.0808) | [00152) | [0.00330] | [0.0157) | [0.101]
1if experiencing (ID to WO) 0616 | 00462 | 00225 | 0217* | 0556** | 0354 | 0338 | 0325%* | 0432 | -0.00711 | -0.000445 | 0.0570"* | 0.0448
(00797] | (0122) | (00744 | [0125) | [0169] | [0159] | ([0.105] | [0.0918] | [0.0615] | [00114] | [000252] | [00124] | [0.0831)
PO (1 year after ID to PO) 00458 | 0149 | 00316 | -0.0770%* | -0213** | 00372 | 00917+ | 0.150*** | 000312 | 000135 | -0.00249 | -0.0149** | 0.0618%
(00195 | [0.0464) | [0.0203) | [0.0319] | [00872) | [0.0740] | [0.0447) | [0.0107) | [0.0165] | [0.00775] | [0.00231] | [0.00717] | [0.0325)
WO (1% year after ID to WO) 00108 | -00105 | 00176 |-0.0891%%*| -00416 | -0.258*** | 00367 |-0.0818** | 0.0343*** | -0.00367 | -000176 | -0.0229%**| 00153
(001421 | [00338] | [0.0218] | [0.0234] | [00604] | [0.0465] | [00325] | [0.0144] | [0.0120] | [0.00552) | [0.00167] | [0.0037] | [0.0250]
PO (2" year~ after ID to PO) 00228 | -0.0895%* | 0.0639*** | 0.0511%* | 00608 | -0.154*** | 0.200%** | 0.0690*** | -0.00509 | 000435 |0.00497***| -0.0110** | -0.0602*
[0.0139] [0.0330] [0.0218] [0.0227] [0.0809] [0.0530] [0.0315] [0.0140] [0.0117] [0.00553] [0.00163] [0.00513] [0.0237]
0 (2 year~ after D toWO) | 0.0415+% | 00261 | 0.0437%%* | -0.115%** | 00496 | -0.337+** | 0.180%** | -0.110%* | 000953 | -0.000133 |0.00330%** | 0.00875% | 00285
[0.0106] [0.0253] [0.0169] [0.0174] [0.0563] [0.0386] [0.0242] [0.0107] [0.00899] [0.00419] [0.00124] [0.00399] [0.0182]
1if Split 1.132%* 0.587*** 1.110%** 1.390*** 0.525 0.643** 1.827*** 0.748%** 0.729*** 0.0298 0.00675 0.104*** 1.196%**
[0.125] [0.220] [0.143] [0.196] [0.459] [0.252] [0.194] [0.141] [0.0990] [0.0278] [0.00725] [0.0263] [0.154]
InAge x (1 if Split) -0.260*** -0.0953* -0.307*** -0.275%** -0.107 -0.0973 -0.535%** -0.211%** -0.178*** -0.00525 -0.0035 -0.0267*** -0.360***
[0.0213] [0.0500] [0.0363] [0.0346] [0.137] [0.0664] [0.0468] [0.0215] [0.0179] [0.00817] [0.00224] [0.00748] [0.0410]
Obs. 56,635 56,635 51,099 56,026 22,438 22,528 55,026 56,635 56,635 48,678 54,766 50,660 44,253
o 0.968 0.925 0.916 0.965 0.897 0.930 0.907 0.975 0.962 0.791 0.646 0.824 0.911
X 2 146,503.2 1,478.0 439.7 33,668.3 25,228.8 2,407.5 61,205.1 40,730.0 99,260.1 1,520.9 4,474.4 15,407.3 4,108.2

I PO FERp AT Fatt. WO 1358 2FTh Fath, ID (37t Split (30HIE72 A%,
Merger |3 G HFEXIMNETH 5, Hausman-Taylor #EFHC X 245 R, T X COHEEMCIIFEZE X F
KB EEN S, * p<0.], * p<0.05, ¥ p<0.01,
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(2)  T&tt (PO/WO) ofhiz (ID #3f)

N ; Operating
PO/WO = ID InSales | InR&D | In(#patent) f'::::il:; In(Tlaa:i-)“‘ In(Land) ':Iigf:::;‘:; In(Capita '"”‘::)p"’y R&D/sales psr;f:s/ INTFP | In(#patent)
5] @ ® @ ® ® @ ® © 0 ay ©® E)
In(R&D stock, ;) 0.0956***
[0.00359]
Age 0.0250*** 0.0146 -0.0114 0.0628*** 0.0137 -0.00673 -0.0133 0.0149*** 0.0150*** -0.00256 0.000524 0.00242 -0.00818
[0.00497] [0.0134] [0.0134] [0.00946] [0.0239] [0.0341] [0.0100] [0.00539] [0.00398] [0.00181] [0.000522] [0.00212] [0.0118]
InAge 0.149%** 0.270%** 0.0938*** 0.303*** 0.081 0.138** 0.520*** 0.0136 0.0963*** 0.0167*** | 0.00788*** | 0.0128*** 0.0294
[0.0101] [0.0274] [0.0171] [0.0196] [0.0600] [0.0545] [0.0203] [0.0109] [0.00807] [0.00379] [0.00110] [0.00354] [0.0227]
1 if experiencing (PO to ID) -0.0913 -0.0624 -0.179 0.636* 0.637 1.179** 0.495* -0.00368 -0.0283 -0.0129 0.00701 -0.0178 -0.176
{02041 | [03%) | f0196] | [03¢5] | [04%0] | [05s7) | [o266] | [0221) | [01s6) | [0.0282) | [0.00644] | [0.0291] | [0.222]
1if experiencing (WO to ID) -0.234 -0.265 0.0202 -0.109 -0.315 -0.201 -0.648** -0.353 -0.202 -0.0251 -0.000699 -0.0662** -0.186
[0.204] [0.335] [0.199] [0.342] [0.490) [0.441] [0.262] [0.221] [0.156) [0.0281] [0.00629] [0.0295] [0.235)
ID (1% year after PO to ID) 0.0376 0.201* -0.235*** 0.0324 -0.0946 -0.115 -0.0308 -0.0617 0.0213 0.0128 0.00793* 0.00623 -0.183**
(00384 | [0106] | [00653] | [00736] | [0190) | [0186] | [0.0789) | [0.0417) | [00308] | [00143] | [0.00443] | [0.0128] | [0.0767)
D (1* year after WO to ID) 0.0243 -0.0939 0.00814 0.0558 -0.109 -0.236 -0.0434 -0.0800* -0.0222 -0.00854 0.00324 0.0113 0.200**
[0.0402) [0.110] [0.0700] [0.0765] [0.192) [0.158] [0.0813] [0.0436] [0.0322] [0.0148] [0.00458] [0.0136] [0.0828]
D (2" year~ after PO to ID) -0.034 -0.0907 0.224%** 0.0495 0.248 0.332** -0.0472 0.104*** | 0.0600*** -0.00568 | -0.00960*** | -0.0362*** | 0.245***
[0.0255] [0.0699] [0.0460] [0.0488] [0.160] [0.134] [0.0522] [0.0277] [0.0204] [0.00954] [0.00292] [0.00884] [0.0504]
D (2™ year~ after WO to ID) -0.0722** 0.00296 -0.0363 0.200%*** 0.381** 0.467*** 0.143** -0.0244 0.03 -0.00304 -0.00325 -0.00379 0.06
[0.0291] [0.0799] [0.0543] [0.0556] [0.190] [0.128] [0.0590] [0.0316] [0.0233] [0.0109] [0.00339] [0.00990] [0.0592]
1if Split 0.693*** 0.852%+* 0.388*** 0.871%** 0.437* 0.491** 1.136%** 0.271%** 0.480%** 0.0855%** 0.00496 0.0369*** 0.186**
[0.0784] [0.141] [0.0818] [0.135] [0.195] [0.191] [0.106] [0.0848] [0.0602] [0.0143] [0.00357] [0.0140] [0.0907]
InAge x (1 if Split) -0.114%** -0.0988*** -0.00796 -0.0868*** 0.0129 -0.0744 -0.211%* 0.0368*** -0.0997*** | -0.0234*** | -0.00274** | -0.0116*** 0.0299
[0.0122] [0.0329] [0.0210] [0.0236] [0.0640] [0.0578] [0.0241] [0.0132] [0.00974] [0.00456] [0.00124] [0.00415] [0.0256]
1if Merger 0.722%** 0.609*** 0.207 1.416%** -0.564 0.966*** 0.952*** 0.496%** 0.693*** 0.0669*** -0.00647 0.0205 0.134
[0.127] [0.230] [0.132] [0.219] [0.367] [0.322] [0.173] [0.137] [0.0976] [0.0227] [0.00584] [0.0227] [0.148]
InAge x (1 if Merger) -0.130%** -0.177*** -0.0426 -0.384*** 0.372%** -0.241** -0.239*** -0.142%** -0.168*** -0.0258*** 0.00275 0.000845 -0.0203
[0.0207] [0.0557] [0.0350] [0.0399] [0.126] [0.100] [0.0408] [0.0224] [0.0165] [0.00729] [0.00207] [0.00687] [0.0426]
Obs. 41,741 41,741 38,001 40,484 17,575 13,036 39,460 41,741 41,741 36,228 40,219 36,172 32,777
] 0.969 0.917 0.906 0.961 0.890 0.911 0.926 0.969 0.966 0.805 0.666 0.846 0.901
X 2 3,501.1 716.6 1,607.1 1,849.9 19,296.4 15,512.6 9,091.3 978.3 3,094.8 649.6 1,969.4 18,431.4 2,270.4

I PO FERmATh Fatt. WO 1358 2fTh Fath, ID (372t Split 130E1E2 A%,
Merger 3 AR TH 5, Hausman-Taylor #EEHC X 24558, T X COHERHICTITEZE X F
KRG EN S, * p<0.1, ** p<0.05, *** p<0.01.
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