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PR 1 fdtegit

AR FEA & e b2 &/ME P25 L P75 ISUN:]
D 26334 03830  0.3590 0.0000  0.0000 04440  0.7410  0.9280
OPEN 26334 02850  0.4510 0.0000  0.0000  0.0000 1.0000 1.0000
Size 26334 22.0950  1.2840 19.8120  21.1540  21.9090  22.8260  26.1100
Lev 26334 04160  0.2070 0.0500 02470 04080 05750  0.8850
Roa 26334 0.0460  0.0580 202310 00170  0.0420  0.0750  0.2160
Age 26334 20120  0.9350 0.0000 13860  2.1970  2.8330 3.2960
Growth 26334 0.1910  0.4190 -0.5770  -0.0060  0.1190 02820  2.6940
RD 26334 3.5040  4.2220 0.0000 02100  2.8900  4.6200  24.4600
Dual 26334 02730  0.4460 0.0000  0.0000  0.0000 1.0000 1.0000
Indep 26334 374710 53390 333300 333300 33.3300  42.8600  57.1400
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ZE Y ES QiU RN
OPEN 0.0220%* 0.0260* 0.0146%* 0.0197%*
(2.9865) (1.8891) (1.9826) (2.3895)
OPEN _operation 0.0139**
(2.1301)
Size -0.0182%* -0.0042 -0.0098 -0.0130%* -0.0090
(-2.5196) (-0.3086) (-1.4175) (-1.9890) (-1.0276)
Lev -0.0088 0.0193 0.0232 0.0137 0.0121
(-0.3433) (0.4057) (0.9527) (0.5831) (0.3809)
Roa 0.1349%** 0.1155 0.1494 %% 0.1568%** 0.2439%**
(2.6780) (1.4473) (2.9583) (3.4787) (4.0137)
Age -0.0102 0.0089 -0.0008 -0.0038 -0.0089
(-1.3445) (0.7374) (-0.1044) (-0.5710) (-1.0917)
Growth -0.0067 -0.0022 -0.0085%** -0.0076** -0.0099*
(-1.6120) (-0.3496) (-2.2953) (-2.0671) (-1.7240)
RD 0.0017 0.0018 0.0016 0.0021* 0.0030%*
(1.4716) (1.0487) (1.4265) (1.9326) (2.2125)
Dual -0.0003 -0.0015 0.0053 0.0028 -0.0042
(-0.0383) (-0.1236) (0.7519) (0.4356) (-0.4921)
Indep -0.0013%* 0.0001 -0.0012%* -0.00117%* -0.0017**
(-2.0777) (0.0663) (-2.0285) (-2.0298) (-2.3301)
Constant 0.8483 % 0.4271 0.6067%* 0.6967** 0.6697**
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OPEN 0.0179%** 0.0170%** 0.0191%** 0.0171%** 0.0170%**
(2.7720) (2.6232) (2.9116) (2.6376) (2.6175)
PatNum 0.0202%**
(8.3350)
CITY App 0.0001
(0.0139)
GDP_Per -0.0038%**
(-2.9160)
ZMQ Policy -0.0665%*
(-1.7702)
Z2GZZ Policy -0.0073
(-0.7736)
Size -0.0226%** -0.0130%* -0.0129** -0.0128* -0.0130%*
(-3.4978) (-1.9878) (-1.9757) (-1.9569) (-1.9847)
Lev 0.0109 0.0133 0.0125 0.0142 0.0132
(0.4698) (0.5668) (0.5321) (0.6039) (0.5634)
Roa 0.1476*** 0.1574%** 0.1567*** 0.1581%** 0.1570%**
(3.3099) (3.4919) (3.4790) (3.5101) (3.4864)
Age -0.0058 -0.0038 -0.0037 -0.0038 -0.0036
(-0.8741) (-0.5595) (-0.5520) (-0.5668) (-0.5333)
Growth -0.0075%* -0.0076** -0.0076** -0.0078** -0.0075%*
(-2.0434) (-2.0655) (-2.0811) (-2.1269) (-2.0554)
RD 0.0012 0.0021* 0.0020* 0.0021* 0.0021*
(1.1917) (1.9315) (1.9062) (1.9175) (1.9522)
Dual 0.0021 0.0029 0.0027 0.0032 0.0029
(0.3320) (0.4505) (0.4154) (0.4858) (0.4409)
Indep -0.0011** -0.0011** -0.0011** -0.0011** -0.0011**
(-2.0309) (-2.0391) (-2.0594) (-2.0067) (-2.0318)
Constant 0.8638*** 0.6952%** 0.7318%** 0.7297%** 0.6957***
(6.1876) (4.7488) (5.1443) (5.0898) (4.9061)
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FEAE 26334 26334 26334 26334 26334
Adj.R? 0.6317 0.6297 0.6299 0.6298 0.6297
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AT PSM+DID R LRGN
OPEN 0.0169** 0.0151** 0.0036
(2.4870) (2.2822) (1.2215)
Pre3 0.0062
(1.2196)
Pre2 0.0056
(1.0674)
Current 0.0198***
(3.7971)
Postl 0.0124*
(1.7709)
Post2 0.0143*
(1.7361)
Size -0.0128%* -0.0130* -0.0123* -0.0129%*
(-1.9513) (-1.8781) (-1.7924) (-1.9725)
Lev 0.0154 -0.0098 -0.0021 0.0148
(0.6578) (-0.3889) (-0.0838) (0.6308)
Roa 0.1556%** 0.1474%*** 0.1630%*** 0.1580%**
(3.4553) (3.0697) (3.3807) (3.5067)
Age -0.0038 -0.0105 -0.0056 -0.0041
(-0.5680) (-1.4088) (-0.7702) (-0.6068)
Growth -0.0077** -0.0057 -0.0052 -0.0076**
(-2.0983) (-1.2757) (-1.1620) (-2.0867)
RD 0.0021* 0.0022* 0.0025** 0.0021*
(1.9347) (1.8698) (2.3033) (1.9240)
Dual 0.0028 0.0050 0.0019 0.0029
(0.4360) (0.7258) (0.2833) (0.4520)
Indep -0.0011** -0.0013** -0.0010 -0.0011**
(-2.0276) (-2.1868) (-1.5638) (-2.0146)
Constant 0.6894*** 0.7382%** 0.7103*** 0.6959***
(4.8586) (4.8787) (4.7409) (4.9124)
2 ) [ 7 KR Yes Yes Yes Yes
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R Unmatched(U) Mean Mean Yebias Y%reduct . ot
Matched(M) Treated Control bias
Sine U 22.2320 22.0410 14.9000 10.9200 0.0000
M 22.2330 22.2660 -2.6000 82.5000 -1.5300 0.1270
U 0.4090 0.4190 -5.0000 -3.5800 0.0000
fev M 0.4092 0.4067 1.3000 74.8000 0.7600 0.4450
Rou U 0.0441 0.0470 -4.9000 -3.7400 0.0000
M 0.0441 0.0450 -1.5000 69.2000 -0.9200 0.3600
U 2.0492 1.9975 5.5000 4.0500 0.0000
Age M 2.0491 2.0523 -0.3000 93.9000 -0.2100 0.8330
Crowh U 0.1675 0.1997 -7.9000 -5.6300 0.0000
M 0.1671 0.1653 0.4000 94.4000 0.2900 0.7730
U 4.4194 3.1395 29.7000 22.4100 0.0000
kD M 43925 42374 3.6000 87.9000 1.9900 0.0470
U 0.3216 0.2537 15.0000 11.1900 0.0000
Pual M 0.3211 0.3239 -0.6000 95.9000 -0.3600 0.7170
U 37.9770 37.2690 13.2000 9.7300 0.0000
Indep M 37.9710 38.0720 -1.9000 85.7000 -1.1100 0.2670
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