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xE FE v FE v
Inpatent Inpatent Inpatent Inpatent
segm -3.762%** -4.856%** 17.042%** 96.189***
(-7.45) (-2.82) (11.12) (4.57)
Inexp 0.004*** 0.027*** 0.004*** 0.038***
(61.44) (39.88) (61.49) (15.48)
segmxInexp -1.537*** -2.643**
(-17.29) (-2.01)
Insale_n 0.002*** 0.070*** 0.003*** 0.106***
(30.27) (18.57) (32.17) (5.69)
segmxInsale_n -1.709*** -9.670***
(-12.10) (-5.16)
control
variables Yes Yes Yes Yes
industry Yes Yes Yes Yes
region Yes No Yes No
Year Yes Yes Yes Yes
Firm Yes Yes Yes Yes
F-statistic 4665.40 4155.91
Within R-sq 0.057 0.058
Obs 3111940 3111940 3111940 3111940
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INNO_dum Inpatent INNO_dum Inpatent
Ln(1/mark) -0.001*** -0.001*** 0.004*** 0.011%**
(-7.95) (-7.47) (15.06) (23.64)
Inexp 0.004*** 0.008*** 0.007*** 0.017***
(61.05) (70.21) (33.96) (44.54)
Ln(1/mark)>Inexp -0.000*** -0.001***
(-17.06) (-25.37)
JInsale_n 0.002*** 0.005*** 0.008*** 0.019***
(30.01) (30.68) (25.43) (33.53)
Ln(1/mark)=Insale
] -0.000*** -0.001***
(-17.75) (-25.89)
control variables Yes Yes Yes Yes
industry Yes Yes Yes Yes
region Yes Yes Yes Yes
Year Yes Yes Yes Yes
Firm-FE Yes Yes Yes Yes
Within R-sq 0.035 0.047 0.036 0.048
Obs 3111940 3111940 3111940 3111940
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. Heckman Heckman Heckman Heckman
= 4577 B 47 BE TR
INNO_dum Inpatent INNO_dum Inpatent
segm -2.184*** -5.780*** 94.960*** 188.828***
(-53.71) (-19.63) (5.64) (3.50)
Inexp 0.052*** 0.137*** 0.055*** 0.247***
(184.52) (22.38) (136.83) (21.54)
segmx>Inexp -11.914%** -25.187***
(-16.51) (-9.37)
Insale_n 0.075*** 0.189*** 0.069*** 0.177***
(121.63) (20.70) (86.37) (20.00)
segmxInsale_n -18.040*** -55.056***
(-11.66) (-10.30)
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control variables Yes Yes Yes Yes
Region Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes

Obs 3111940 176471 3111940 176471
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Inpatent Inpatent Inpatent Inpatent
segm -5.613** 57.373%** -6.806** 56.523***
(-2.25) (5.34) (-2.55) (4.94)
Inexp 0.017*** 0.018*** 0.018*** 0.019%***
(25.09) (22.39) (24.40) (21.85)
segmxInexp -2.108** -2.317*%*
(-2.13) (-2.19)
Insale_n 0.002*** 0.004*** 0.002*** 0.004***
(6.91) (12.29) (6.88) (11.42)
segmxnsale_n -5.172*** -4.889***
(-11.94) (-10.37)
control variables Yes Yes Yes Yes
industry Yes Yes Yes Yes
region Yes Yes Yes Yes
Year Yes Yes Yes Yes
Firm-FE Yes Yes Yes Yes
Within R-sq 0.063 0.064 0.066 0.066
Obs 836900 836900 769809 769809
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INNO_dum Inpatent INNO_dum Inpatent
segm -3.841%%* -3.682%** 13.994**x* 39.557***
(-7.30) (-3.76) (7.68) (11.68)
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EXP_dum 0.024%*** 0.050%** 0.027*** 0.058***
(45.68) (50.80) (42.26) (49.21)
segm xEXP_dum -7.324%%* -21.558%%*
(-8.24) (-13.05)
sale_dum 0.007*** 0.012%** 0.013*** 0.027***
(8.47) (8.36) (12.72) (14.36)
segm xsale_dum -16.337%%* -38.320%%*
(-9.48) (-11.96)
control variables Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Region Yes Yes Yes Yes
Year Yes Yes Yes Yes
Firm-FE Yes Yes Yes Yes
Within R-sq 0.035 0.046 0.035 0.047
Obs 3111940 3111940 3111940 3111940
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