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%4 A (Error)

<HALl> Mzt 20 AZ|0f 2 2 1 3 Zot X}0| H|w(Comparison of Estimation
Results Based on the Timing of Policy Effects in Modell)

20154 A&t 2o 20179 A aut Hof
i AT 2 T THY 2 Y
o] st z ESH o]zt 7z ZSH
Treat+Post 12.4*** 10.9** 8.49** 4.85*
[4.53] [4.35] [3.51] [2.66]
Tot_asset 0.42 0.52%**
[0.26] [0.11]
Sales 0.28 0.53***
[0.36] [0.098]
Profit_ratio 0.017 0.012x*x
[0.083] [0.0027]
Observations 1,012 1,012 1,996 1,995
R-squared 0.066 0.146 0.036 0.295
136 136 262 262
Number of id (R R]+- 69, (R R+ 69, (A R+ 133, (R R]++ 133,
g x- 67) x2- 67) a2+ 129) a2+ 129)
1) % p<0.01, ** p<0.05, * p<0.

2) (

Jgte] s2ake 2Eeat

Note: 1) *** p<0.01, ** p<0.05, * p<0.1.
2) standard errors in parentheses([

1.

4% F(Correction)
<HALl> Mzt 20 AZ|0f 2 2 1 3 Zot X}0| H|w(Comparison of Estimation
Results Based on the Timing of Policy Effects in Modell)

20159 g wt 5o 20174 ™ awt 5o
e 9 2 B 29 2 R
oz 7 DL oz 7 LS
Treat*Post 5.47** 4.05** 6.09** 5.13*
[2.16] [1.98] [2.97] [2.68]
Tot_asset 0.38*** 0.22*
[0.13] [0.11]
Sales 0.51*** 0.54***
[0.13] [0.096]
Profit_ratio 0.024 0.013
[0.073] [0.0099]
Observations 3,970 3,970 3,290 3,290
R-squared 0.023 0.195 0.018 0.196
397 397 329 329
Number of id (AR 207, (AR 207, (R X[+ 169, (R X[+ 169,
=t 190) fx=a 190) g Z=+ 160) g Z=+ 160)
F1) 7 p<0.01, ** p<0.05, * p<0.
2) [ )k abe EFEA)

Note: 1) *** p<0.01,

** p<0.05, * p<0.1.

2) standard errors in parentheses([
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<EA2> 2017\ Mgt 2ojol 22, Y& R&D X2 H=0f ME 2d 1 = Znt
(Estimation Results of Modell by Frequency of Government R&D Subsidies, with
policy effects assigned in 2017)

XX R&D Y R&D Ay R&D Y R&D
T Al Al Al Al
23] o|s} 33] o]%} 43] o|%} 53] o]%}
Treat*Post 1.87 6.01% 6.9 7.88
[3.56] [3.35] [4.86] [8.18]
Tot_asset 0.13 0.36™** 0.37** 0.44**
[0.11] [0.13] [0.18] [0.17]
Sales 0.50%** 0.55%** 0.59%** 0.65%**
[0.19] [0.10] [0.14] [0.17]
Profit_ratio -0.034 0.019%** 0.018*** 0.24
[0.096] [0.0058] [0.0053] [0.15]
Observations 53.6%** 43.6™** 46.1*** 45 5***
R-squared [6.40] [4.04] [5.84] [7.06]
Number of id 1,280 2,010 1,230 610

F1) 7* p<0.01, ** p<0.05, * p<0.
2) [ 1%t A= EFeatk.
Note: 1) *** p<0.01, ** p<0.05, * p<0.1.
2) standard errors in parentheses([ J).

474 %(Correction)

<EHA2> 2017\ Mzt 2ojoh AR, Y R&D X2 H=of E 2y 1 Y At
(Estimation Results of Modell by Frequency of Government R&D Subsidies, with
policy effects assigned in 2017)

2 S T el I G
23] ofst 32] o] 43] o|4 53] o4
Treat*Post 1.87 6.01* 6.9 7.88
[3.56] [3.35] [4.86] [8.18]
Tot_asset 0.13 0.36™** 0.37** 0.44**
[0.11] [0.13] [0.18] [0.17]
Sales 0.50*** 0.55%** 0.59*** 0.65%**
[0.19] [0.10] [0.14] [0.17]
Profit_ratio -0.034 0.019%** 0.018*** 0.24
[0.096] [0.0058] [0.0053] [0.15]
Observations 1,270 2,020 1,220 620
R-squared 0.136 0.249 0.255 0.291
Number of id 127 202 122 62

F 1) *** p0.01, ** p<0.05, * p<0.
2) [ I3k A= ZFeak
Note: 1) *** p{0.01, ** p<0.05, * p<0.1.
2) standard errors in parentheses([ J).



