A

A-1HiFEBEREICOWT, ZORELELEDTCEHERLTWE, A-2HiTlZ. AfEgcHWw:T— %
XD WL OPDEAFHEAXIR LTS, A3HiTCli~y F v 7 OEZERT 5, A-4 ficlik
il L 2 2 o 72 TPO 2R 0 BB % 3l 2812 & LT, PO KO ANEHER % v 7= EE %
BT 5%,

Al HERE

AFROFHIDO—21:, BEOKELLHMICFHIT oL Ths, 22T, AR THOZEER
EOEHL 2 OB A HHET 2, hBOicEwTli, 2 COLK LR OREECHRT 2 2 & ofF
L E{T-oT 05,

AFES I, ALCHHES L ADE T3, 2070, (D2 LIRE>TnAawn,

A LLAREEEERE

BIREEEERE IR ICDEOBREREL LTHY LT 5, BIFEIEEE O lifE B8 |3
HBHIO A7 b3, HiEEEA L LTHHET 2, colehrb, ARTRUToEREH W,
T-BS = Assetsf®" — Assets'® + Depl® + Impairment!*® (3)

T 2T, Assetst 3¢ lIC B 2 HIZMEE EEE . Depl™™ XA JE [ & & 2 57 © Jl Al 15 £ % |
ImpairmentT I IHTGEE EE O TfFBL 2 KT,

W O DOR-ERBTFIET 5, KITHRICEWTIE, AEEEEEREOIERE L L TEENHERZ I
iZ L7 T-BS DEEDPILSH N TS, FRCsiig 2R e LTl 2 o FEIC X - TEY)
ICEHEMETE 2L EALNTE R,

—fRIC, KEZR EOWFtEs X WHARMBED MBI 2 M L 720198 <. ‘I@Uﬂﬁ%ffﬂﬁ'%ﬁ LRz &
AT b, HABEOWMET —&, L ICHAREREZERMN T 2M0ED D D& v 2 BRicix, JAliEE
%K%Lfﬁ%'ﬁ%®5%ﬁﬁb6n1m&wﬁuﬁﬁﬁéﬁy#%5ou®tb TBST@%?%
WA E AN 11k, EEEECEEOEHEIEIN TS, 2ol eh b, HRL LT, BFEEEEIC
BRAE L 7= 8B 2 IEMEICHE ST 2 2 e 8L < e | 1B L Lf@*ﬁﬁ*ﬁ)?ﬁiﬁbﬂé RICHES 5 0E
DH Do AETIXAETZEIEERE & S EE EPE O ITFE R T OREME ci%s L, o &id, m#HE
DEHTIERFMTH 270 Ee Vo ZMNMREZTTIC LTV B Z L IIFEL TW 2 BELEH 5,

COXSBRBFUICHEL., SOICHATHIGEL 27N ART 7a—F & LTUTOH 2 0% E
#£75,

T-CF= (Acq™ + Leasing) x —1 (4)

H 2 OFHEEEEREICETIHEE(T-CHEf Yy vyya - 7 —3tRBEFEL2ITICLEZbDTH %,
ZZT, A" 3 EREEEEOIFIC L 2 v (HEEHICE2F vy va - 7r—) %,
Leasing 3240 ) — 2Kt (MBEBIC X 2 ¥ v v v a - 7u—) 2KRT,

Frvia- s 7u—fHEOHREF v 2 7u—ICid, REIKEDOEDICHWAEES T

Al



I, IFERHETH 2RMENEDOFEIIZT R\, CORER, Frvva 7o —IlF
HLTEY, XD EA4 I v 7 2BRL - HRERRRELRKWRT 21EL LGHEYITH 2, AfTidd
Ho [HREEEEOHIFICX 23] iz I3 —2R] 2#MES 5 2 LT, HEHEHICLZF
Yyva - 7a = TRIEAEREVY —ABEIIC X AEEEEONSEHEL T2, AEEEE
PEORUFIC X 2504013, HFOBAIC L 28EARL, XYV —2BE 774 F v R - V=R %ZHL
TEERRICNT 2 XINERLCEBY, MiFE2OHET 2 & CREOKREIREZ X MEMICIEX 5 C
ENTED, 72770, ) — ZABHI RGN E I & FAERICETE - BEOXAIA R b Tniknizo,
AT E EFE & BT E B FE O R R © OIRMEME sy L, SicBIs 2 BE R i ERE &
FkTH 2,

T-CF FifofER L LT, V—2RGIDAOIEESIENIHIR L T wmdBd T onsd, flzid
WRE I Z @ U 72 FHE LR E2 BT TR TAEENC X > THEEEEZIE L T» 3545
HY, 2 T-CF ICKMI N WEETEECE R WAlEERH 5, —/7 T, FREOTIFH A 4
TLHETEEEL ZROT. ZLBANER L, vy, g, FHHES F ¥ — Lo o 72 BRG] 7 1
DWVBTWd, ZD7H, 95 LGNS BEEE O %2 3~ C [EE EEIG D 72 0 O % E Z AR
EEARRTIER, PA-TCHEZRMEIBZNLD 5, AT TEEEIIC» 2 3 FHEEH IOV
Tit, HB325HICTERLTE Y, T-CF 23UV I Tt LT b, REEIUCHE: S EERG S T-
CFItEEN TRV O IIEEFEO R Ccld 7 <. HEITH) O HIPH % BHREIC XA L 453 <H 5, T-CF 12
SEPHEEEEE ZIGT 2 720 ICERICKA > 72 EE&0H FICHEHT 2EETH Y, Ko x4 3
VIR E ZAEEREREDIERBICE T EREAIRBEL VL L,

mz <. {kic T-BS O ffifEHI1E IcBI3 2 S i S 7z & LTdh . T-CF 3K & L CHERIGE
ThHb, T-BS BLFH LOBELHZIRZ 2 —HT, EEOF v v v aOfiNZEEKILL Rz,
PEOKEERRED XA F I A%+ A B2 EBTER G, LEA>T, T-CF i3 T-BS DR#
ZMWTET 2720 TR, WEEH 2L HNICEHRT 2 720 0 m 2 R4t 3 2,

WEICHHEDL PO L 2iEHEZ LD L) ffRIcH2202E 2728 21, IEESIFI 28507
THEIRR IS 23R 2 R Dh H2VERREOIEHER—RCEZLDNICL T, EHoDIH
HICEHART2XELREDLTHAS I,

Fewdl, T-BS & T-CF icid, K& 2200MHENRDH S, B 11, sFEDX A I VI DENTD
%, AIGEEEEZIG L 7256, T-BS Tldsdih v o H#EICEE D O 3 ISR i < HUS & 7E O HUSiligH 23
RikEhsd, —f. T-CF BEROLILEDO AP UEFEICERINE 20, oL 4 Iv7icks
THHEDE LA TN Z e 03h 5, 210, WKL LA DHPHDETH 5, T-BS ITEEXH
KECHEINZIRCOFELHZRKMT 2720, Frvia - 70— KFELARVIEESIGE] T
BEcx3, —fj. T-CF 3EEDO* ¥ v 2 - 7u—%ES5WEIICREI NS 20, HRAxHuic X 2&
PERUS 72 &I X e v,

AfEcix, T-BS Ot iGN A EEAHOMEEL W Effe, T-CFOEEDO X v v v a - 7u—%i@L
TREEHOUE & O FEZ gD L, W2 HEICHT T 2B CHIVEE EEREOFEELZ LV IE
MEciET 22 L2 AN ET 2,

A 1.2 SR E ERE

A2



A A AE V) (WIN ?%‘5?1%733‘%2%‘?"50 TZTH 200BMTENREALNS, B 1 ICHENH
KICH I FETH S, BENHRIYZNFETOR MYy 7 TH B b, KX[T-BS] L Fkkic—FEE
ST LCAER L B 2 R L ADbE S 2 IC XY, YEaFHRlics I 2 EH 2R T2 &
25, JREERICIZR[RECTH B,

I-BS = Assets{™ — Assets!™ + Depl™o™ + Impairment*ten  (5)

T T C. Assets/™an I ¢HHIC 351 5 I [EE E#E . Dep™an | 61 & & & 7 43 © JUAi 8 #1 & |
Impairmentmtan | i?ﬂ%ﬁxlﬁﬁﬁ@i@ﬁ?ﬁﬁi%%?‘ T [ 38 BT D\ T P ) & IR TR % FRE
TOLRENRD B, F 321 TR LS, ERFEFICRHRHINLGHD S b, WIPEEEE D ICEY
FToEEHEEL. RLELTW S,

Fickryvra 7o —StREDHAHZMV 3 FETH S, ChidFrvyia - 7o —itHHEOK
BEHICL2Fvyyva s 7r—05b [MIPEEEEOIMGIC X 5K (Acg™a) | w2 b DT
Hb, THboHHX[T-CFlLFkIc, FESRIIREETNRVE W RERH 5, /-7 — X OFIR I,
FIFAREZ: D D23 2009 FUARRICIRE S N 5,

I-CF= (Acq™) x —1 (6)

A 1.3. i HBELR

Prescott and Visscher (1980)iC X % &, fHAKZE A (Organization capital) & 13 [HEEMICHEEL 5 2 5
WHEE L X2 A7 OREICBET 2] T v, BN ICERI W, LERICEET S, 2% 0. WE¥EE
D THEI N AR L, MHEEFOEARTH 5,

TAEOKEOMIZEREDEMZ#EA- L 2, 20 L IFHBERACKY T2 THLILIERLND,

HREEGRER L R VEHIT 5 2 L idWEEch 5, 20 X ) ARBWICE VT, SEFEDLITHIE T
. REE MU RERE (REE) ~oXHo—HAHBAN cERI N GHBEREZ b T L LT
V2 % (il 21 Eisfeldt and Papanikolaou (2013)7: &), ZN %2 F 2 TIREE D 30% 3 HMEAR & 3 2 7E
EEHwWOLNBE LI >oTWwWE, TZ2T 30%RHWSLNEIEME LTl Hulten and Hao (2008)“( 6
fLoOBEMEORF|ZILICEH L2b o, EELOMB 2 XY ClIYIHTH 5, 20, KE LS
EDONAINT —ZEHAWTERICBNTY, 30%0BZ Y TH B & BHERI N T 5 (Peters and Taylor
2017), AfTH ZNICHAFHBMEARZ AT O X S ICEE L 72,

I-OC= (SGA — R&D) x 30% (7)

k. SGA 1ZIRFEE K Ny & L. R&DIIFFIEFRE CTH 5,

A LATRERRAR

W& E~DORE L LTk, % OWFE CFERIZFEE (R&D) B b AL, ARIFSE D T It ,
ﬁnﬁ%; ﬁ?%#&?#i AHEMEIC X VIR 5T A, LT —BICRE 2D TRV
CREETLINETH D, BT, %5%%E’ﬁﬁékﬁﬁ% HRFeE B O NEBEICE® 2 M
juf'aﬁ%ﬁ' 053, SFHEERTD 2HAICENT, HIEREOREORMED S, O, ¥
DIHEIE IS T SE RSB @ IC#E 3 5 AR @#%50L%ﬁ%;&5;a X% DiEHRERTT
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DRENRD B, IGHHERN I ER & BEOBDIHFROIENHEZEAL 5> 2L wHBRTIIEETH S

D, TASNARZEDP S SBIEAREL 7 5, IRRARKEFEE MR ICL o TE, KEFKICH LT, IE

MELRMERAEEDEHREZ LT L2 LV D, TR T4 AN ONE Z LICK2EHDIZI BRI WL

HIWTT 20b Lvav, 2D X5 aGE1E, 728 XMERRBREICEHVIRS C L HREAXHETH - TDH

Z20 OBEHH ICELE T 2 ATREME 2 D 5, 7Znd. BlOEm L LTt Farre-Mensa (2011) 1%, b %
b IS 20 GRS 2k 2 08 IPO %t 2 Z L 2R L T3,

A1.5.BIX

PEENDEELRKRETFRTH L LW TE 52, B0 0EREZHEECIIL ) LT84 513,
Fryvva - 7u—§lHEIOZOREILET LI LB TE S,
M&A =Acq x —1 ®)

ZZTAqqizF ¥ v vz - 7u—ftHECEH IS [TAH - BERAEMKANSG thb s, Fx
yia - 7u—gtREZMuELICX), k2 EINT 2720 LS8 EHME L HRTE S,
LHaLadn, WSO»ORARDHZ, F1ic, FEEWENIC L 2HENOLEIITET 2 8T
BN EBRBTFLNDE, MICIIHETOENDO AL L, AR HBEICH-ONE, 5 2 1T, B
FE 7R BB 21T ) FHIC OV T L Twev, BEEINISLT L P06 TR ToRK % B3
b Cidnl, BBENICHEERT) r—2b% v, ZO8A, v v a - 7o —5HEDO LY
fEATICELER S 2 D iF, EE TRt & & 2 BN A o AR N5 72 BT 72 BEE 72
THEKBLCHW 2 b TlEAWEICITEESILETH 5,

A l.6. \WERKE

ANBEAREE D MIFEEICNT R E L ABRT N TE DL, 22 Tlk, athLEMBRD H 2163
BICBAT 2 b 0% ANIWEARKEL L, BERMICIIAFE - EREEE Wage) & BERAG TR - B
faft o124 48 AZEH (Pension) DR L EFK L 72,

Labor = Wage + Pension 9)

A2.7—%

BIALIE, $_RCOEEHEFEICOWT, IPOE 2DV v IVICIRE L TEEZ L o P ftiz 7'm v
FLZZKTH B, Lot sy, IPO BEFHEETOMEEOH TS 20, 6 1 HIX IPO Bk DR
HThh, 3T LDITRTCoOMELZ FSGLTWwW3 b Tldhvy, Miiias — 2Tk, IPO E&ICH DT
DREHMZ 27 —ABMEIND, 2D, LFHATH % 12 A0 T2 EHBFETH Y i
73 IPO # 2 oW v 7 X b ik % L 7z,

Mo Efficd 2o, MEARTH L, 2012 FEH-Y T TRIBEBIZREED 10~12%FEETH -
72o 2013 4EH 720 205 12~16%FEEICHRIE L T2 Z L SERTE 5, 7277 L 2023 i i3E BIAD,

BIEEEEERE XK O REICIi S, 2005 FH 72 0 1< 1 THM L 72121C 2010 £ 72 Y £ TIC—
BEERLIADOPHERI NG, ZOHREFPLLWMEAAICH 25, ZODFIC L > TZ oI ERE 5,
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BENEEZICIC LAZERTIE, ZO%KIC—E 2006 FKHEICHE L 2RICiRcc@md+ 25T, F
Yyva s 7un—ftHEERRICLAERTIZ. 20X REM MRS W72,

2010 FH720 0k, Frviva - 7u—gtREZITICLEZERDTTVPEMENERZICICL 2 E#R
L0 IRWC &R S 7z,

ZNUANOIHEB MO TEICER LT3 720, FHCEE L7z, KA 2 1Z =20 ERICHE D HEHE
EHEEZ 7Ry P LR TH D, BIENHREZITTICLZERIT, FICX W RE BT 5,

BJ A 3 IZWIFERIFEIRE &L DERIREOHER 2R L 72 D Th 5, WIFEFFEICOWTIE 2012 i
PITTERL, Z0%IF2018FF THA L 2RICHE LA L Twa, REEPICOWTHIFERNL T
WB T EDBTHD,

Xl Al1,2,3,4

A3.~vyFv 7

~vF VI OKEERHERET 5, M A41ZPSM Fitgo PO {3 & B L5 B3 0 & #E o ik % 17
272bDTHDL, NANARFYYFVIEITIFMODDOTH Y, [PO BEFLEI/NI WD &350 5,
NAN B IEe vy F Vv IBEDLDTH S, kB —HLTWwEI b, v~y F v 7 ORBEIRLL
BN & 300 %,

X A5

A4 NEHR

IPO DEEICONWTHEZBIEICIE, IPORRTORNFEERZEZ 2t bAHTHE, 2 VI&EZL
179 ¥ II% K ORFEHEEY PO KFHICTH) L T2bD0THL, dbAHA IPO HoBEICH 2 ES
X IPO R CTOFEE S DA TIIHRL, ZOHROLEENBERICLITMEDEEND, T HICTIZIPO
I D FEA I B UM W B AfREMED 2, 2 2 Tl, IPO Bl CoNEKRDIBSL 137 Dtk o%E
LB 2 D0 h 2 REET 5,

AL IFAFELFEL IPO BFBBFL L DR AEHEZBM L 2R 28T 5, —Mkic, TPO K
TONEHMEDOKBIL, Mor0BEEMEEZERTIDOTHELEINT VDS, T TRAEKRN (N5
BICHEOETERIT T 2080 DR L PO %o % £ 3B OLHEE 480 L 72,

AEEEELFRCE 1, 29Dk, NEHREREFHOZEEIIBBOAIETH L, O LHArOLN
FEHEOENREIL CHIBEEEE~DREZITo T3 Z 13905, WIEEEEMEICH T 2 R%ECH
3,4 ICELCHER T % &, REBHAKEIBBURIEEE. 30— CcADREIHE I N,
HREAR G55 b, ZLOBACBVWTATHE T >z, WEMEES XUEREEIICEWTD,
BEUREHEOREIIIFEECTCH o 7,

INoZWET 2L, RNEEFEOBELIZ, —HERVTZOROKRERBIL IFHBEL 2w 2 & A5
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KA1 FEHEER

IPO R DKEFI: A LG EE L L TEREH 202 RIET 5, 22 Tld, =y F Vv 7HIORR%Z
fa# 3 5, HEEICIE OLS Z a7z, ** * *lgzhzh 1, 5, 10%KECHERFzEHCEr L%

xS

1 Yr from IPO
2 Yr from IPO
3 Yr from IPO
4 Yt from IPO
5Yr from IPO
Tobin's Q

Firm Age
Primary Ratio
Cash flow

Firm size

Cash ratio
Financial Leverage
Equity Offerings
Intercept
Year-FE
Industry-FE

N. of Observations
R

() (2) 3) 4) (5) (6) N ®
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]
0.00  0.005* -0.008*** -0.003* 0.004  -0.002 -0.006*** 0.011*
[0.002] [0.003] [0.002] [0.002] [0.004] [0.001] [0.001]  [0.006]
0.015%*% 0.017%%* 0.006*** 0.001*** 0,000  -0.001 0.002*** -0.003
[0.002] [0.002] [0.001] [0.000] [0.002] [0.001] [0.000]  [0.003]
0.009%*% 0,010%** 0.006*** 0.002%** 0.003** -0.000 0.002*** -0.001
[0.003] [0.002] [0.002] [0.000] [0.002] [0.001] [0.000]  [0.002]
0.005  0.004%* 0.003%%* 0.002%** 0.003** -0.000 0.001*** -0.002
[0.003] [0.002] [0.001] [0.000] [0.001] [0.001] [0.000] [0.002]
0.00  0.002  0.004*** 0.002**%* 0.004** -0.000 0.002*** -0.000
[0.001] [0.001] [0.001] [0.000] [0.002] [0.001] [0.000] [0.002]
0.004%%  0.002%  0.003%** 0.001%** 0,007 0.001%** 0.001%%* (,004***
[0.002] [0.001] [0.000] [0.000] [0.001] [0.000] [0.000] [0.001]
-0.003%%* _0,004*** -0.003** -0.002%* -0.010%** -0.002** -0.001** -0.003
[0.001] [0.001] [0.001] [0.001] [0.002] [0.001] [0.000] [0.002]
0.035% 0.028**  0.002  0.006  0.019 0.019%* 0001  -0.005
[0.015] [0.012] [0.007] [0.005] [0.017] [0.008] [0.002]  [0.023]
0.111%%% 0.104%=* 0.010%* 0.011*  0.048% -0.018** 0.001  0.081%*
[0.010] [0.008] [0.004] [0.005] [0.024] [0.007] [0.001]  [0.035]
0.001%%  0.001  0.001*** -0.000 -0.007*** 0.001** 0.001*** -0.011%**
[0.001] [0.001] [0.000] [0.000] [0.002] [0.000] [0.000] [0.002]
-0.046*** _0.050***  0.002  -0.002  0.008 0.011%%* 0.002**  -0.005
[0.007] [0.006] [0.002] [0.002] [0.015] [0.003] [0.001]  [0.024]
0.107%%* 0.075%** 0.017%%* -0.004  0.024 -0.009*** 0.011***  0.016
[0.014] [0.011] [0.003] [0.002] [0.023] [0.002] [0.002] [0.027]
0.068%*% ,084%** ,028%** 0.011** 0.061**  0.005 0.009%**  0.041
[0.007] [0.006] [0.004] [0.004] [0.024] [0.003] [0.002]  [0.026]
0.016%** 0.033***  0.005  0.012%* 0.172%* 0,002 -0.003** 0.208***
[0.005] [0.007] [0.006] [0.004] [0.023] [0.005] [0.001] [0.021]
yes yes yes yes yes yes yes yes
yes yes yes yes yes yes yes yes
84,136 83,946 84,136 52093 84,136 84,136 84136 84,136
0.171 0221  0.179 0211 0401 0441 0061  0.298
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RA2 EBEENOLN (MUK EHAZE)

[PO D& L MR LGB OROBRERICKE OEZRAET 5, #EICIE OLS ZH w7z, bt
RITHFREE 2 100 (EMRM O FIGAZEICIRE Lz, ¥, *ZznZ i 1,5, 10%/KH%E CIFHE % 5
HTxBZLE2ERT,

RAEIINVA TaRyyT4 e RaF v FUy

M 2 (€) 4) ) (6 (7 ®)
[T-BS] [T-CF] [I-BS] [1-CF] [0C] [R&D] [M&A] [Labor]
1 Yr from PO  0.012%%*  0.012***  -0.008**  -0.004** 0.006 -0.001 -0.004***  (0.019**
[0.003] [0.003] [0.003] [0.001] [0.004] [0.001] [0.001] [0.009]
2Yr fromIPO  0.017**%*  0.018%**  (.003** 0.001** 0.006 -0.002%* 0.000 0.011
[0.002] [0.003] [0.001] [0.001] [0.004] [0.001] [0.000] [0.006]
3 Yr from [PO 0.009**  0.008***  0.005**  0.002%**  0.010***  -0.002** 0.001 0.011*
[0.004] [0.003] [0.002] [0.001] [0.003] [0.001] [0.001] [0.006]
4 Yt from IPO 0.003 0.002 0.001 0.001***  0.007***  -0.000 -0.000 0.007
[0.003] [0.003] [0.001] [0.000] [0.002] [0.001] [0.001] [0.004]
5 Yr from [PO -0.003 -0.002 0.002* 0.002**  0.006***  -0.001 0.001 0.008**
[0.002] [0.002] [0.001] [0.001] [0.002] [0.001] [0.001] [0.004]
controls yes yes yes yes yes yes yes yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observation 9,191 9,191 9,191 5,488 9,191 9,191 9,191 9,191
R2 0.274 0.320 0.176 0.187 0.337 0.325 0.043 0.242
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N4 v B Mahalanobis fi#fi< v 5 v 7

(M 2 A3) “4) ) (6) (7 ®)
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]
1 Yr from IPO 0.010***  0.011%**  -0.003%** -0.001 0.004 -0.002*  -0.003*** 0.011*
[0.003] [0.003] [0.001] [0.001] [0.003] [0.001] [0.001] [0.006]
2 Yr from IPO 0.015***  0.014%**  (0.005%*** 0.002** 0.002 -0.003**  0.001*** 0.003
[0.003] [0.003] [0.002] [0.001] [0.002] [0.001] [0.000] [0.003]
3 Yr from IPO 0.007 0.006* 0.006***  0.003***  0.007** -0.002* 0.002%** 0.003
[0.004] [0.003] [0.002] [0.001] [0.002] [0.001] [0.001] [0.005]
4 Yr from IPO 0.002 0.001 0.001 0.002***  0.006%**  -0.002* 0.001 0.001
[0.004] [0.003] [0.001] [0.001] [0.002] [0.001] [0.001] [0.003]
5 Yr from IPO -0.003 -0.003 0.003*** 0.003**  0.005***  -0.002* 0.001*** 0.003
[0.002] [0.002] [0.001] [0.001] [0.001] [0.001] [0.000] [0.003]
controls yes yes yes yes yes yes yes yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observations 10,058 10,058 10,058 6,037 10,058 10,058 10,058 10,058
R2 0.261 0.303 0.150 0.163 0.348 0.302 0.040 0.244
41 C  CEM
(M ) (©) 4) ®) (6) (7 (®)
[T-BS] [T-CF] [I-BS] [1-CF] [0C] [R&D] [M&A] [Labor]
1 Yr from IPO 0.011**  0.006*** -0.006* -0.001 -0.007 0.002 -0.001 -0.003
[0.004] [0.002] [0.004] [0.001] [0.005] [0.003] [0.001] [0.007]
2Yr fromIPO  0.015%*%*  0.011%** 0.000 0.004 0.001 -0.000 -0.000 0.001
[0.004] [0.004] [0.001] [0.002] [0.006] [0.001] [0.001] [0.009]
3 Yr from [PO 0.008** 0.004 0.001 0.000 -0.002 0.002 -0.001 -0.006
[0.004] [0.003] [0.001] [0.001] [0.004] [0.002] [0.001] [0.005]
4 Yr from IPO 0.002 0.002 -0.001 0.000 0.005 0.001 -0.002%* 0.003
[0.005] [0.005] [0.003] [0.001] [0.006] [0.001] [0.001] [0.010]
5Yr from I[PO -0.000 -0.003 -0.001 0.002* -0.004 0.002* -0.001 -0.004
[0.004] [0.005] [0.001] [0.001] [0.005] [0.001] [0.001] [0.007]
controls yes yes yes yes yes yes yes yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observation 2,330 2,325 2,330 1,272 2,330 2,330 2,330 2,330
R2 0.174 0.212 0.088 0.148 0.340 0.345 0.015 0.260
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£ A3 PO REHNDLHT:

/NEITPO

IPO D REMH L A7 LLBEOROKREDOZZIGLES 5. H#EICIE OLS w7z, SHRIZT
~TD IPO 3¢ TdH %, Small [POs (3 B DRHHifEEEAS 100 IR CHNIT 1 OfEEZIS £ 2
—BEETH D, I NEN L5, 10%KECTIRIEKE 2 FEHTE 3 LR,

2 Yr from IPO

3 Yr from IPO

4 Yr from IPO

5 Yr from IPO

Small IPOs x 1 Yr from [PO
Small IPOs x 2 Yr from IPO
Small IPOs x 3 Yr from [PO
Small IPOs x 4 Yr from IPO
Small IPOs x 5 Yr from [PO
Intercept

Control variables

Year-FE

Industry-FE

N. of observations
R2

(1) (2) 3) “) (5) (6) (7 (®)
[T-BS] [T-CF] [1-BS] [1-CF] [0C] [R&D] [M&A]  [Labor]
0.007* 0.007*  0.016*** 0.006*** -0.007 -0.000  0.009***  -0.012*
[0.004] [0.004] [0.004] [0.002] [0.004] [0.001] [0.001] [0.006]
-0.000 0.000  0.017*** 0.006***  -0.004 0.001  0.009*** -0.011%*
[0.005] [0.004] [0.005] [0.001] [0.004] [0.001] [0.002] [0.006]
-0.005 -0.006  0.013*** 0.007***  -0.005 0.001  0.007***  -0.013
[0.004] [0.004] [0.004] [0.002] [0.005] [0.001] [0.002] [0.008]
-0.010**  -0.006  0.013*** (0.007*** -0.007 0.001  0.007*** -0.015%*
[0.004] [0.004] [0.004] [0.002] [0.005] [0.001] [0.002] [0.008]
0.005 0.002 0.002  -0.002***  -0.000 -0.002*** (.002** 0.005
[0.003] [0.003] [0.002] [0.001] [0.003] [0.001] [0.001] [0.004]
0.008** 0.003  -0.006*** -0.005***  0.003  -0.002** -0.002** 0.012**
[0.003] [0.004] [0.001] [0.001] [0.005] [0.001] [0.001] [0.005]
0.008** 0.003  -0.006*** -0.004***  0.001 -0.002 -0.001 0.007*
[0.003] [0.004] [0.001] [0.000] [0.004] [0.001] [0.001] [0.004]
0.005 0.005  -0.006*** -0.006*** -0.001 -0.002 0.000 0.006
[0.004] [0.003] [0.002] [0.001] [0.004] [0.001] [0.001] [0.004]
0.007** 0.000 -0.005*** -0.005***  0.002  -0.003**  -0.000 0.010
[0.003] [0.004] [0.001] [0.001] [0.005] [0.001] [0.001] [0.006]

-0.027*** 0.023**  0.012*  0.037*** (0.234*** (0.026*** -0.020%* (0.230***
[0.010] [0.010] [0.006] [0.006] [0.020] [0.005] [0.008] [0.020]

Yes Yes Yes Yes Yes Yes Yes Yes

yes yes yes yes yes yes yes yes

yes yes yes yes yes yes yes yes
8,859 8,821 8,859 4,392 8,859 8,859 8,859 8,859
0.321 0.339 0.175 0.163 0.326 0.386 0.087 0.256
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£ A4 PO BEHNDGH:
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IPO DA L BifF LG REOH D PO K OsE R & BB TEOBIRZ BELS 5, HEEICIZ
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2 Yr from IPO

3 Yr from IPO

4 Yr from IPO

5 Yr from IPO
Prix 1 Yr from IPO
Prix 2 Yr from IPO
Prix 3 Yr from IPO
Prix 4 Yr from IPO
Prix 5 Yr from IPO
Intercept

Control variables
Year-FE
Industry-FE

N. of observations
R2

(1) (2) 3) “4) (5) (6) (7 (8)
[T-BS] [T-CF] [1-BS] [1-CF] [OC] [R&D] [M&A] [Labor]
0.006 0.007** 0.012%** 0.005*%* -0.010%** -0.000 0.006*** -0.013***
[0.004] [0.003] [0.004] [0.002] [0.002] [0.001] [0.001] [0.004]
0.006 0.005 0.012%* 0.004  -0.007**  -0.000 0.006*** -0.012%%*
[0.006] [0.004] [0.005] [0.002] [0.003] [0.001] [0.001] [0.005]
0.009 0.008 0.008**  0.007*** -0.012**  -0.001  0.005%** -0.019***
[0.006] [0.005] [0.004] [0.002] [0.004] [0.002] [0.001] [0.006]
0.005 0.005 0.009**  0.007** -0.014***  0.001  0.006*** -0.021***
[0.004] [0.004] [0.004] [0.003] [0.004] [0.001] [0.001] [0.005]

0.145%** (0,157*** -0.026*%** -0.019*%* -0.123*** -0.006 -0.013** -0.100**
[0.027] [0.032] [0.008] [0.008] [0.030] [0.009] [0.006] [0.037]
0.150%*** (0.151%** -0.022*** -0.016** -0.074***  (0.001 -0.005 -0.059*
[0.031] [0.027] [0.008] [0.007] [0.024] [0.007] [0.006] [0.031]
0.097** 0.113*** -0.023* -0.006  -0.085***  0.008 -0.003 -0.080*
[0.037] [0.032] [0.012] [0.011] [0.023] [0.007] [0.005] [0.041]
0.030 0.056%* -0.018  -0.034*** -0.057**  0.010%* -0.002 -0.036
[0.027] [0.032] [0.012] [0.010] [0.024] [0.005] [0.007] [0.036]
0.024 0.053*  -0.023** -0.031*** -0.043**  -0.001 -0.009 -0.019
[0.038] [0.028] [0.010] [0.010] [0.019] [0.005] [0.008] [0.040]
-0.033***  (0.008 0.011*  0.033*** (.253*** (,023*%** -0.018*** (.259***
[0.007] [0.009] [0.006] [0.006] [0.018] [0.004] [0.006] [0.020]

Yes Yes Yes Yes Yes Yes Yes Yes
yes yes yes yes yes yes yes yes
yes yes yes yes yes yes yes yes
9,727 9,685 9,727 4,895 9,727 9,727 9,727 9,727
0.326 0.344 0.171 0.158 0.330 0.375 0.085 0.254
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