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2001
Unmatched Mean %reduct t-test
V(T)/ V(C)

Variable Matched Treated Control %bias | bias| t p>|t|
ltfp_16 U 3.0059 3.1029 9.1 -2.25 0.025 0.84*
M 3.0059 3.0406 -3.3 64.3 -0.6 0.55 0.83*
Iscale U 5.2222 5.4713 -22 -5.58 0 0.74*
M 5.2699 5.239 2.7 87.6 0.55 0.582 1.06
Iscale2 U 28.359 31.405 -23.7 -5.86 0 0.66*
M 28.858 28.477 3 87.5 0.62 0.538 1.07
lak u 58.464 111.09 -19 -3.88 0 0.11*
M 56.567 62.438 -2.1 88.8 -1.01 0.314 1.69*
Ifinance u 0.6045 0.58507 7.6 1.92 0.055 0.73*
M 0.60751 0.60188 2.2 71.1 0.43 0.664 0.95

2002
Unmatched Mean %reduct t-test
V(T)/ V(C)

Variable Matched Treated Control %bias | bias| t p>|t|
ltfp_16 U 3.0526 3.1602 -10.1 -3 0.003 0.86*
M 3.0526 3.0747 -2.1 79.4 -0.47 0.64 0.92
Iscale U 5.0532 5.3867 -29.9 -9.14 0 0.78*
M 5.0878 5.0602 2.5 91.7 0.57 0.566 0.96
Iscale2 U 26.627 30.417 -30.5 -9.05 0 0.67*
M 26.988 26.749 1.9 93.7 0.46 0.643 0.97
lak u 55.32 116.2 -5.4 -1.26 0.209 0.00*
M 55.994 59.84 -0.3 93.7 -0.95 0.344 1.37*
Ifinance u 0.57399 0.5708 1.2 0.37 0.715 0.77*
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M 0.57429 0.5784 -1.5 -28.4 -0.36 0.72 0.91
2003
Unmatched Mean %reduct t-test
V(T)/ V(C)
Variable Matched Treated Control %bias | bias| t p>|t|
[tfp_16 U 3.1555 3.2501 -9 -2.92 0.003 0.84*
M 3.1555 3.2738 -11.2 -25.1 -2.78 0.005 0.9
Iscale U 5.0026 5.3499 -31.6 -10.78 0 0.80*
M 5.0395 5.0469 -0.7 97.9 -0.17 0.862 1.02
Iscale2 U 26.094 29.964 -31.8 -10.55 0 0.70*
M 26.478 26.534 -0.5 98.6 -0.12 0.902 1.03
lak u 58.644 114.53 -5 -1.3 0.193 0.01*
M 58.736 62.776 -0.4 92.8 -0.71 0.475 1.31*
Ifinance U 0.55823 0.56229 -1.5 -0.52 0.605 0.80*
M 0.55934 0.56475 -2 -33.1 -0.53 0.598 1.04
2004
Unmatched Mean %reduct t-test
V(T)/ V(C)
Variable Matched Treated Control %bias | bias| t p>|t]
[tfp_16 U 3.2321 3.3037 -6.9 -2.51 0.012 0.85*
M 3.2321 3.2859 -5.2 249 -1.46 0.145 0.97
Iscale u 4.94 5.3002 -33.2 -12.55 0 0.77*
M 4.9808 4.9451 3.3 90.1 0.96 0.337 0.98
Iscale2 U 25.426 29.419 -33.6 -12.35 0 0.68*
M 25.832 25.501 2.8 91.7 0.84 0.403 0.99
lak U 58.239 113.87 -5.6 -1.6 0.109 0.00*
M 57.317 58.818 -0.2 97.3 -0.5 0.62 1.47*
Ifinance u 0.55707 0.56295 -2.1 -0.74 0.46 0.56*
M 0.55754 0.55215 1.9 8.1 0.62 0.537 0.93
2005
Unmatched Mean %reduct t-test
V(T)/ V(C)
Variable Matched Treated Control %bias | bias| t p>|t|
ltfp_16 U 3.1928 3.2884 -9.1 -4.29 0 0.81*
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M 3.1908 3.1643 25 72.3 0.92 0.357 0.90*
Iscale U 4.6835 5.106 -38.9 -19.62 0 0.78*
M 4.7817 4.792 -1 97.6 -0.37 0.712 0.98
Iscale2 U 22.971 274 -38.8 -19.01 0 0.67*
M 23.839 23.956 -1 97.4 -0.41 0.68 1
lak U 58.808 139.19 -1.8 -0.65 0.515 0.00*
M 58.396 62.147 -0.1 95.3 -1.52 0.128 1.43*
Ifinance U 0.56652 0.56677 -0.1 -0.04 0.965 0.72*
M 0.57096 0.56184 3.2 -3516.8 1.31 0.19 0.95
2006
Unmatched Mean %reduct t-test
v(T)/ V(Q)

Variable Matched Treated Control %bias | bias| t p>|t|
Itfp_16 u 3.3367 3.4579 -11.5 -5.75 0 0.88*
M 3.3355 3.3301 0.5 95.6 0.19 0.845 0.96
Iscale U 4.7923 5.1974 -38.3 -19.49 0 0.75*

M 4.8164 4.8035 1.2 96.8 0.49 0.623 1
Iscale2 u 23.925 28.292 -38.4 -18.98 0 0.64*
M 24.16 24.04 1.1 97.3 0.45 0.655 1.02
lak U 65.536 136.56 -1.8 -0.71 0.477 0.00*
M 65.525 67.494 -0.1 97.2 -0.68 0.494 1.13*
Ifinance U 0.56149 0.56029 0.5 0.23 0.819 0.67*
M 0.56178 0.56189 0 90.6 -0.02 0.986 0.86*
2007
Unmatched Mean %reduct t-test
V(T)/ V(C)

Variable Matched Treated Control %bias | bias| t p>|t]
[tfp_16 U 3.4892 3.5888 -9.4 -5.07 0 0.92*
M 3.4892 3.481 0.8 91.7 0.31 0.755 0.93
Iscale u 4.7543 5.1855 -40.8 -22.27 0 0.75*
M 4.7829 4.7716 1.1 97.4 0.45 0.65 0.98
Iscale2 U 23.566 28.163 -40.6 -21.52 0 0.64*
M 23.851 23.766 0.8 98.1 0.34 0.736 1.01
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lak U 67.441 137.68 -2.1 -0.9 0.368 0.00*
M 67.851 69.567 -0.1 97.6 -0.7 0.486 1.20*
Ifinance U 0.56498 0.55761 2.8 1.49 0.136 0.67*
M 0.56444 0.57111 -2.5 9.5 -1.1 0.272 0.89*
2008
Unmatched Mean %reduct t-test
V(T)/ V(C)

Variable Matched Treated Control %bias | bias| t p>|t]
Itfp_16 U 3.63 3.7162 -8.1 -4.24 0 0.97
M 3.63 3.6307 -0.1 99.2 -0.03 0.98 0.98
Iscale u 4.7754 5.2224 -42.6 -23.14 0 0.77*
M 4.8393 4.8407 -0.1 99.7 -0.06 0.955 0.98
Iscale2 U 23.762 28.515 -42.1 -22.19 0 0.66*

M 24.367 24.403 -0.3 99.3 -0.14 0.892 1

lak U 72.997 139.12 -2.3 -0.97 0.333 0.00*
M 75.121 80.282 -0.2 92.2 -1.7 0.089 1.01
Ifinance u 0.56999 0.56245 2.9 1.55 0.122 0.74*
M 0.5685 0.56854 0 99.5 -0.01 0.995 0.95
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(D (2 (3) (4)
B
PR FAE FAR FA
platform 0.1797*** -0.0371 0.1303%** 0.1237***
(0.0524) (0.0240) (0.0378) (0.0386)
tfp 0.2163***
(0.0135)
order 1.0357***
(0.0069)
min_dev -0.2654***
(0.0056)
max_dis 0.8069%***
(0.0192)
A 46,303 63,441 63,389 64,125
R2 0.1871 0.6403 0.2580 0.2437
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THEE R, 3 5b 5 1-4 VLR 7 JeHE N (2001-2004 4E) AlEHEN (2005-2008 4E) FiLFEA
Ml THEE SR 3% 5b 55 5 FCAR 1AM (838 SIS i At 145 A .

R 5 Rt
5a
1:1 AEF VLR $5¢ e VP43 X ] L T A HE
(D (2 (3) 4) (5) (6)
A
HEA FAE HEA FAL HEA P
web 0.0748*** | 0.1789*** | 0.0990*** | 0.2888*** | (0.0339*** | 0.3102***
(0.0129) (0.0409) (0.0125) (0.0399) (0.0078) (0.0695)
MIAE 50,045 67,833 131,629 229,065 119,555 119,555
R2 0.1061 0.1680 0.1122 0.1320 0.0243 0.0456
5b
01-04 05-08 N7 FH B[R]
(D (2 (3 (4) (5) (6)
G
HEA PR HEA PR HEA FA
Platform | 0.0881*** | 0.1262*** | 0.0535*** | 0.1117*** | 0.0263* 0.0498
(0.0133) (0.0237) (0.0133) (0.0232) (0.0134) (0.0400)
Platform*t 0.0498*** | 0.1407***
(0.0060) (0.0118)
MLE 25,329 31,886 36,356 51,689 48,131 65,439
R2 0.1203 0.1444 0.1008 0.1393 0.1106 0.1713
FORBRIR: (E5 5L
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