



Appendix
	Table A-1
	
	
	
	
	
	
	

	PSM results

	Variables 
	Unmatched 
	Mean
	
	% Reduce 
	T-Test

	
	Matched 
	Treated 
	Control
	%Bias
	|Bias|
	t 
	P>|t|

	SOE
	U
	0.93
	0.66
	69.8
	
	3.61
	0.00

	
	M
	0.93
	0.95
	-6.8
	90.2
	-0.51
	0.61

	Age 
	U
	2.66
	2.62
	7.6
	
	0.45
	0.65

	
	M
	2.66
	2.65
	1.6
	79.4
	0.08
	0.94

	Stock Exchange
	U
	0.86
	0.55
	71.8
	
	3.96
	0.00

	
	M
	0.86
	0.83
	6.8
	90.5
	0.37
	0.71

	Region_East
	U
	0.76
	0.56
	42.8
	
	2.52
	0.01

	
	M
	0.76
	0.72
	9.6
	77.6
	0.46
	0.65

	Region_Middle
	U
	0.17
	0.20
	-8.8
	
	-0.54
	0.59

	
	M
	0.17
	0.23
	-16.3
	-84.4
	-0.72
	0.47

	Region_Northeast
	U
	0.05
	0.06
	-7.1
	
	-0.42
	0.67

	
	M
	0.05
	0.03
	6.8
	4.4
	0.36
	0.72

	Region_West
	U
	0.02
	0.17
	-51.3
	
	-2.52
	0.01

	
	M
	0.02
	0.02
	1.2
	97.7
	0.10
	0.92

	
	
	
	
	
	Off support 
	On support 
	Total 

	
	
	
	
	Untreated 
	161
	386
	547

	
	
	
	
	Treated 
	0
	42
	42

	
	
	
	
	Total 
	161
	428
	589

	Source: Authors calculations from Refinitiv 2013-2015.
	
	
	

	Note: K-Nearest neighbors matching (k = 5). 
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Figure A-2
Matching results
Source: Authors’ calculations from Refinitiv 2013-2015.
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