Appendix A
Table A 2SLS regressions
	
	The first stage
	The second stage

	
	(1)
	(2)
	(3)
	(4)
	(5)

	
	RDP_30
	PATAPP
	INVAPP
	PATCIT
	INVCIT

	PGR
	2.422***
	
	
	
	

	
	(0.486)
	
	
	
	

	RDP_30
	
	9.767***
	5.365***
	14.478***
	4.741**

	
	
	(2.036)
	(1.744)
	(3.341)
	(1.901)

	Control Variables
	Yes
	Yes
	Yes
	Yes
	Yes

	Constant
	0.184***
	-7.551***
	-7.165***
	-19.589***
	-10.748***

	
	(0.052)
	(0.742)
	(0.653)
	(1.283)
	(0.712)

	Year
	Yes
	Yes
	Yes
	Yes
	Yes

	Industry
	Yes
	Yes
	Yes
	Yes
	Yes

	N
	5152
	5152
	5152
	3157
	3971

	R²
	0.242
	0.218
	0.230
	0.332
	0.288


This table provides the estimation results of 2SLS regressions. Column (1) reports the results of the first stage regression. The dependent variable is RDP_30, which denotes the percentage of R&D personnel under 30 years old. The instrument variable is NPR, which is the 30-year lagged provincial natural population growth rate. Columns (2)-(5) report the results of the second stage regressions. The fitted value of RDP_30 obtained from the first stage regression is used as the explanatory variable. The definition of other variables can be found in Table 1. The regressions control for year and industry fixed effects. Standard errors are indicated within parentheses. Superscripts *, ** and *** denote significance at the 10%, 5% and 1% levels, respectively. 

Appendix B

Table B R&D personnel over 50 years old and corporate innovation
	
	(1)
	(2)
	(3)
	(4)

	
	PATAPP
	INVAPP
	PATCIT
	INVCIT

	RDP_50
	-1.851***
	-1.590***
	-2.046***
	-1.294***

	
	(0.345)
	(0.290)
	(0.633)
	(0.345)

	Constant
	-4.338***
	-4.985***
	-16.429***
	-9.791***

	
	(0.819)
	(0.735)
	(1.457)
	(0.768)

	Control Variables
	Yes
	Yes
	Yes
	Yes

	Year
	Yes
	Yes
	Yes
	Yes

	Industry
	Yes
	Yes
	Yes
	Yes

	N
	2666
	2666
	1545
	2025

	R²
	0.223
	0.235
	0.338
	0.300


This table provides the results of regressions investigating the influence of the percentage of R&D personnel over 50 years old on the quantity and quality of corporate innovations. The definition of other variables can be found in Table 1. The regressions control for year and industry fixed effects. Standard errors are indicated within parentheses. Superscripts *, ** and *** denote significance at the 10%, 5% and 1% levels, respectively. 
 

