srtara

. (VR e/ L LV ULL VUL LUUD MULUDC LD e U

\w
[}

> Follow-on Innovation?"

from various sources

lat", case(upper) clear



w
N

saved as .dta format



\w



\v
N

NVLLILLVLIZA L L LUl UL L e LU MY UL

saved as .dta format

lear



w
ul

SRV ARL

Matched

rear. force

', clear delimiter(",") encoding("u



w
(&)

.tsv", clear delimiter ("\t") encodi



w
~

permno, force

saved as .dta format

2 YEAR

226702 0]




\w

1son, 2021 for sharing this data *

ULl Le o Ll L LD UL S AWM SNSRI A M LA

-

performance warning: -by- prefix ma:s



\w

|l
14

clear delimiter (", ")

encoding ("u



1tPerYear ==

antPerYear, by (permno) interval (yea

,_
e
0]

o |

', delimiter (",") clear



am

ce



Duplicates in terms of cpec

cpc6

>cl0

cpc’

cpc8

cpc9

cpclO

patent num



nim o = colnt (natent nim)

~LvUL \y—uL . ] MY WM Medivy

Y M o Lvuwe L [GFFR Y M~y o\



saved as .dta format

t2)

ilarity

\w



ava s o . ’ d e i e aae mrane stia e e o



at", clear /*msenames at compustat/

| EXCHCD == 3

", case (upper) clear /*company inf

\w
~



lat", clear

sL NoNULIL LAIN L L LNl L



Matched

Matched



ce

JITOR STATE year permno

4
-n

, case (upper) clear






\w

Le

i7data—download:tables



cata dta

data

format



W
-

W
-



1S

format errors*/



‘mnol == .

1
10 citation, firm pairs would not

i out */

< ~AA~AAA - - AAAa A ‘.



= count (year)

ce

ant ==

Vkl vériable_zopied_from'linked fréme)



\Lvyywvvvvy oo

UL VUL LD

M L ey

~AAAa A~



LV L L et

from master



YEAR<2000

ralytics data to identify audit fir

n audit analytics



.dta"

Matched

¥ AUAA2 != . & YEAR>=2000

- >rds audit office from audit analyt
> ics



>le to accommodate using data's

Lo uo iy A T Ve Ly - Py

L*J
=

LV L L et

from master



L4
N

JITOR NAME1l == "" | AUDITOR NAMEZ
[TOR CITY2 == "" | AUDITOR STATEl =

- detailed definition of each var

et T e b o i e LT A A e I B e

Matched




>nAnalyst == .

Lric et A A Ve Ly -




nonInventor == .

LU Uy \LLizany



y ==



AV

AT LU UL UL AU L U Ll Ut o

N o UL U LV ULV L UL U




-mno?2

f PatentStock permnol ==

s Loy / Luvv

- . ~ — a o — o~ . ' ‘A ~ A~ A El R NN



ing "TechSimilarity.dta"

Result Number of obs

Matched




.

e Ly

+

+

Mo

Mo

yur

1Similarity == .

Ld one ends in 2012.7

Uo iy VLl lollUl DUNMMUD s AL U

aved

commonAlliance CommonInventor Commo
sAnalyst RelativeSize RelativePaten

A -



computed from compustat/crsp

N o UL U LV ULV L UL U




- . R A T I BRSNS
~

4. g I = (I "i'2AT 'v' 1 citing == 1 & I "i'2AT "v' 1 cited == 1)

-

AME1 AUDITOR CITY1 AUDITOR STATEIL)

AMEZ2 AUDITOR CITYZ AUDITOR STATEZ2)



\w

1M LU LUV 4vlU ol e

‘mnol == .



vl
|
|

1
10 citation, firm pairs would not e

ant until and including year t

', delimiter (",") clear

~~ AACA A

Lime vaidaurac. yeas, svo= ov =vev, but with gaps
Delta: 1 unit

ant ==



\w
~

year) replace

>rds audit firm from compustat



>d auditor to merge.dta"



ralytics data to identify audit fir

n audit analytics



¥ AUAA2 != . & YEAR>=2000

>rds audit office from audit analyt



or office to merge.dta"

L*J
=

Lric et LI T Ve Ly - - )




L4
N

l==AUDITOR NAMEZ & AUDITOR CITY1l ==

- | LAVUL/ L LI L Lo | LAVUL/ L LN L L Lz | LAV LI o LLa 1

> = "" | AUDITOR STATE2 == ""

i~Aa AA~A

- detailed definition of each var

et T e b o i e LT A A e I B e



>nAnalyst == .

Lric et A A Ve Ly -




nonInventor == .

LU Uy \LLizany



y ==



AV

AT LU UL UL AU L U Ll Ut o

N o UL U LV ULV L UL U




-mno?2

f PatentStock permnol ==

‘A ~ A~ - . TN



ing "TechSimilarity.dta"

Result Number of obs

Matched




1Similarity == .

L1ty VLl lollUl DUNMMUD s AL U

Laiazainy Lo pLrUuee

bn I shared auditor I shared office



\w

3 for additional analyses

(V2]






Efice in pre

1l max == 1 | missing auaa2 max ==

fice sd > 0 & I shared office sd !=

fice m > 0 & I shared office m !=

(num)



(EAR2002 YEAR2003 YEAR2004 POST TR
101 permno?2

commonAlliance CommonInventor Commo
sAnalyst RelativeSize RelativePaten

(2]



nax max (auZ2 anderson)

. 3 i

vvvvvvvvvvvvv B L T ’

1ared office max m



e m = max(I_shared_office_sd)

< Laa v

performance warning: -by- prefix ma:s

fice sd > 0 & I shared office sd !=

fice m > 0 & I shared office m !=

(EAR2002 YEAR2003 YEAR2004 YEAR2005
cmnol permno2 year

L



L Lty

\w
~



L)

1)

ations2 = count (patent id) if nove

(10,140,029 missing values generated)

ationsl m = mean(citationsl)
)



ations2 m = mean(citations2)
)

E e e S B T Ll LA Ry i LA I T L L AL

1sl citations?2

cion

\ 7 var oy [ AV R R N N



LUup L eu e

L1

[GANITI)

L

i

LI ' 1

\

in

66

Std. dev.

Min

L2

.3280771

stV eatu g

(IS



cation rate is high

cationsl = count (year) if internal

1)

ations2 m = mean(citations2)

zar , force



Lace

> and Tian 2013

AR)



L LIl Ll L L

from using



\w



OR STATE ==""
NAME AUDITOR STATE AUDITOR CITY YE

JITOR CITY YEAR: egen F2 m = mean (F

P UM L L LUl MLV Ll L

3. frame create tmp I'



21. g LCITES = log(1+CITES/PATENTS)

oer ==



lLe to accommodate using data's

Lo uo iy A A Ve Ly - Py

1 1 ~Aa2 mA- ‘. A~

lLe to accommodate using data's



L

from

Ll o e L

using

74



Matched

ne)

ne)




ice

/ examiner"

cationsl = count (year) if examiner

1)



cations2 = count (year) if examiner
)

mean (citationsl)

ationsl m
)

ations2 m mean (citations?2)

1sl citations?2

- SN VLML L LMCLNNYY LNV L L LINLVLIIN L L

> rename LPERMNO PERMNO

nxpf linktable.dta"



> LINKENDDT != . )



P

P

[CRCRV

[CRCRV



\VUA g auvUT UNOCL VULLULID JUe Loty

file TNIC\tnic all data\tnicall2009.

\V U I UAa UNOCL VUL LULLLD UL LUy

file TNIC\tnic all data\tnicall2011l.

A



P

P

[CRCRV

[CRCRV



WVl U UNODCL VULLULID ULty

file TNIC\tnic all data\tnicall2018.

cegression outputs

commonAlliance CommonInventor Commo
sAnalyst RelativeSize RelativePaten

c.CommonAlliance c.CommonInventor
y c.RelativeAnalyst c.RelativeSize
Citation"



cor == 1 & I shared office == )

P99
>  0.000 0.000 0.000 1.000
0.221 0.415 0.000
1.000
0.238 0.426 0.000
I
CommonAnalyst | 1568167 0.597 2.268 0.000
> 0.000 0.000 0.000 12.000
0.000 0.018 0.000
Joo 0.000
CummmULI LY Cil oL sovoLuy 0.097 3.003 0.000
> 0.000 0.000 0.000 2.000

RelativeCitation | 1568167
0.000 0.002 0.(



| citati~w Icitat~n I shar~e Common~t Common~e Common~r C

> ommon~p

I “« A~nn

).0083* 0.0456* 0.0098* 1.0000
).0003 0.0314* 0.0030* 0.0105%*

J.0636* 0.2900* 0.0219* 0.0409%*

J.0159* -0.0751* -0.0046* -0.0079%*

).0217* -0.0548* -0.0027* -0.0055%*

).0121* -0.0366* 0.0022* -0.0017%*

J.0105* -0.0368* -0.0011 -0.0063%*

lati~e Relati~k Relati~n

L.0000

~ A~ - AAnAA



absorb (permnol##year permnol##yea
n (K)

LMUOULULIly 4 iDL yLoupe Ly oy cvooy
> 52.94

(SN ] ] DR Y Sy i eVVVUUUU= A SR A S ¥ VRN VAVAYS DR R VE 3 VU

> .3719769

Absorbed degrees of freedom:

* = FE nested within cluster; treated as redundant for DoF computation



>

1

Ve adovo

NOVVLLLLINLLILA L L L ULl

AamAaAna A~

DR SV AV )

SControll,

ations)

Adj R-squared

cluster (permnol permno?2

adjusted for 2,812 clusters in per

331775

PR R VL o]

188329

L41871

14.

.13

.63

.034

.000

.000

.0055

PRSP0 PSS g

.600741

-.07934



> -.0237075

> .2340042

- Ll gy~ g R N . TV o e —F 112 S By S AN Ry SN ANy

(dropped 2911 singleton observations)

Robust
lcitation Coefficient std. err. t P>t [95% co
> n
> f. interval]

588833 4.33 0.000 .163267



)81052
> 7
)82829

24 .82

0.000 -.062748
0.000 .18932

Absorbed degrees of freedom:

zd as redundant for DoF computation

Mruee LUl L N LUl L U L Lo VauL e o /

(output wrltten to output\t3.rtf



HDFE Linear regression

Number of obs

(Std. err. adjusted for 1,171 clusters in per
> n
> f. interval] |
S -
)23884 4.90 0.000 .007014
156366 -0.36 0.722 -.10578
CommonInventor | .01111 .0050232 2.21 0.027 .001254
L36945 2.28 0.023 .004381
)93887 -1.56 0.118 -.033088



Absorbed degrees of freedom:

41851 73.22 0.000 .298212

Medlliva gy VAV

VAV i3 |

——— ' 1 LI T -

HDFE Linear regression

A~ A~ oaa

" 2d as redundant for DoF computation

)01 YEAR2003 YEAR2004 YEAR2002) ##TR
cmno2 permnol##year permnol#fyear)

3)

rations)

Number of obs



(Std. err. adjusted for 1,171 clusters in per

> f. interval]

Le Ly

Ltted)

332237 -1.19 0.236 -.104574

)27322 0.66 0.512 -.035698

325818 0.71 0.477 -.040731

132846 2.60 0.009 .021067
Lo v uwlitted)

)50221 2.21 0.027 .001253

549478 -1.08 0.281 -1.71741



J93901 -1.56 0.119 -.033087

64083 -1.18 0.238 -.02013

Absorbed degrees of freedom:

P Y I R ey Ve e sy ey sty v

> 05 *** (0.01) order (I shared office
>

(output written to output\td.rtf)



HDFE Linear regression

(std.

> n
> f. interval]

Number of obs

Il
=

adjusted for 2,642 clusters in per

154122

02541

796004

A AAra

)83485

)85732

21.

23.

.63

99

.45

.51

77

.000

.000

.001

.000

.000

.025722

.050889

.118173

~Ar,AaA~AA~Am

-.062349

.187005



Absorbed degrees of freedom:

Absorbed FE CAateaories - Red

D AN T R G ED O T S S + g (RS S Y S I Y

armnol permno?2)

adjusted for 1,549 clusters in per

230089 3.73 0.000 .040768

L84833 3.04 0.002 .019911



42806

502362

L15308

16642

L09542

17.

18.

.30

79

.83

.30

72

0.195

0.000

0.000

0.000

0.000

.002849

.953749

.101320

.018748

.183568

Absorbed degrees of freedom:

zd as redundant for DoF computation

- SLMIUL YR L CellolULL VUM LAL CelleLULLVLLULLIILILULIY Cello LUl LV oL LU VL 7

> absorb (I##permnolf#year I##permno2##year) cluster (permnol permno2)

AN~ A

o

zd variables due to collinearity or



HDFE Linear regression Number of obs

(Std. err. adjusted for 2,676 clusters in per
> n
> f. interval] |
JE -
796008 3.45 0.001 .118173
)27755 2.81 0.005 .00234
UL O e o cvacmveo .vJ78656 1.96 0.050 -.000020
>3
)83493 -5.51 0.000 -.062350



I#

I#c.RelativeSize

AAA~AA~AAAr-

L65095

)28833

L10065

L85188

38702

539443

580409

~783562

LOO644

)J14755

.81

.58

.54

.61

.55

.17

.25

.17

.34

.20

.070

.114

.587

.009

.011

.077

.024

.241

.019

.843

.002415

.001100

.157433

.01206

.017445

.010393

-6.65808

-.026194

-.04332

-.003186



08239 24.78 0.000 .187983

\"AAY%

.2202942

Absorbed degrees of freedom:

Absorbed FE Categories - Redundant = Num. Coefs

Result Number of obs

Matched




(std.

err.

1s1 == . //novel

1s2 == . //non-novel

2 semi—aefinite; adjustment from Ca

Number of obs = 1

adjusted for 2,690 clusters in per

707182 4.81 0.000 .201564



Absorbed degrees of freedom:

)37344

42092

72133

66476

J00912

)66252

-13.

14.

.78

.66

.54

.65

64

96

0.005 .003071
0.097 -.00126
0.000 -.046920
0.000 -.050595
0.000 -.014227
0.000 .08614

Absorbed FE

CAateaories

- Red

D CA VS T G R A TR

>ermno?)

14

UMDV L (e Ll L Y e



-~

Re

PR VR S I R V)

lativeCitation | -.010694

L36125

)26415

5370142

30855

J60109

168528

92107

.001236

75027

16.

14.

15.

.68

36

.56

.97

.61

03

.34

.65

27

.007

.000

.000

.003

.108

.000

.000

.000

.000

.009844

.038034

.091457

.003099

-.00211

.565612

-.067237

-.013117

.099827

Absorbed degrees of freedom:

At Rt —ao o

*

FE nested within cluster;

treated as redundant for DoF computation



-~ Veov=

-~ A AAmA

Lf

Adj R-squared

n#

c.I shared office



A A~

n#

B R AV 2u ]

L48618

122422

)26415

DRV Qv e ]

72133

64927

66476

92107

3.76

20.64

16.36

-4.54

-5.05

-5.65

-5.34

0.000

0.000

0.000

.000

.000

.000

.000

.026771

.041887

.038034

Vesma=z=

.046920

.045547

.050595

.067237



> -.0311163

J00912 -13.64 0.000 -.014227

J01236 -8.65 0.000 -.013117
> 8

168528 14.03 0.000 .565612

42092 1.66 0.097 -.00126

J60109 1.61 0.108 -.00211

67187 15.90 0.000 .093661

Absorbed degrees of freedom:

Absorbed FE Categories - Redundant = Num. Coefs

n a4 n AAnAa A~ AAnAa A~ ~



Result

PR A SR O NN ’ St i vy e s s\ e

ing "internal external.dta"

Number of obs

191 == . //internal

2 semi—aefinite; adjustment from Ca



Il
=

HDFE Linear regression Number of obs

(Std. err.

> f. interval]

566639 4.01 0.000 .136704
> .0160129

)J50156 -4.15 0.000 -.030662

)84132 -4.21 0.000 -.051903

09047 -10.25 0.000 -.011050

)66125 7.20 0.000 .034660



Absorbed degrees of freedom:

Absorbed FE CAateaories - Red

L58476 3.86 0.000 .030026

)38682 2.79 0.005 .003209



J60961

515278

223499

.00753

)74562

)J11523

)777883

17.

-12.

21.

.57

07

.67

.06

.07

60

88

.116

.000

.000

.000

.000

.000

.000

-.002360

.778628

-11.7818

-.060365

-.067365

-.016777

.15513

Absorbed degrees of freedom:

zd as redundant for DoF computation



Lf n ==

s e L vy R B O T S S ] ] S M B

warning: missing F statistic; dropped variables due to collinearity or

- - L

> .
Statistics robust to heteroskedastic
>

Lo LU LU ] F S I I S S N [ERCLVEN —L L. [ Lo v LY U e

)J24093 15.00 0.000 .031406

)24294 22.87 0.000 .050794



575029 3.96 0.000 .135059

704832 4.49 0.000 .178572
)03086 2.90 0.004 .002896
> .014999
- ~eoToss ~238691 2.79 0.005 .003207
)27985 -5.79 0.000 -6.22523
223544 -7.67 0.000 -11.7819
)50158 -4.15 0.000 -.030663
)75301 -6.06 0.000 -.060365
RelativePatentS~k
)09054 -10.25 0.000 -.011051

)J11524 -12.60 0.000 -.016778



c.TechSimilarity

> 111

69854 15.61 0.000 .095320

Absorbed degrees of freedom:

> replace
(output written

zd as redundant for DoF computation

1#c.I shared office

to output\te b.rtf)




LAMUOVUL MY 4 LIL L YL UMD

114.14

>

\

lcitation

.0161315

Coefficient

> 112

vy

“vu oy

Rc¢

stc
)44634 1.65 .098 -.001372

~7224025 24 .14 .000 .05329
588403 4.34 .000 .163442
)36363 2.65 .008 .002513
.23342 -7.97 .000 -12.2538



2 113

)81179 -5.78 0.000 -.062836

)78497 -7.61 0.000 -.075094

Absorbed degrees of freedom:

zd as redundant for DoF computation

* change the sample period in Part

F( 10, 5014) =



> 114

(Std. err. adjusted for 5,015 clusters in per

> f. interval]

NAanm A~ - A~ A AAA Aw A

94979 1.61 0.108 -.003350
J05521 -7.44 0.000 -.051872
42207 -9.20 0.000 -.047088
)13801 -12.55 0.000 -.020029
)64592 20.00 0.000 .116512

Absorbed degrees of freedom:

Absorbed FE Categories - Redt



> 115

-or == 1 & T shared office == 0 )
ML L e ar Leyicooaui Nuoe L UL oo -
> ,565,256
el s = bl A - F el
>bust
lcitation | Coefficient std. err. t P>t [95% co
> n
> f. interval] |
L64834 4.06 0.000 .034575
)47604 0.62 0.533 -.006368
)36306 2.65 0.008 .002513




)78396 -7.62 0.000 -.075086
> 6
> .221321

Absorbed dearees of freedom:



vv v

> 117

s ROA PPEASSET LEVERAGE CAPEXASSET
TTT.TOUTDTTY"

VAUl tauna e ] N Lriccy o RN 1L ov i

P75 P99

L40.59 0.00 0.00 0.00

12.86 0.00 0.00 0.00

0.00 0.00 0.00 0.00

2.02 2.33 4.99 6.42

0.12 0.00 0.00 0.00

TTTohoooTmTm L TenTe - o 0.24 0.00 0.04 0.13

0.22 0.00 0.02 0.16

0.05 0.00 0.01 0.03

2.53 0.39 1.12 1.62

0.06 -0.29 -0.01 -0.00

HHT | 58058 0.25 0.21 0.04 0.10 0.19
0.33 1.00



HHI2 |

B e e ]

58058

0.

11

.18

.33

.03

.01 0.
.27 0.
.00 0.

04

60

01

[TES1 LPATENTSZ LCITES2 LPATENTS3 L

if AU!=. ,

absorb (PERMNO YEAR AU)

C

adjusted for 6,773 clusters in

nJ

-1.77

-5.44

0.077

0.763

0.000

0.000

-.0783272

-.0511001

.0954516

-.2626274



3 1.50 0.134 -.0372378

- R AV AVERRVEVAYS e EVIALTU

Absorbed degrees of freedom:

-~ Ve uz

Adj R-squared =

-~ A - aar-

srr. adjusted for 6,773 clusters in

L)

t P>|t| [95% conf. i

3.68 0.000 2.700228

w

4.32 0.000 .0190072

w1



> .0506133

2 -0.72 0.470 -.164027
> -1.24 0.216 -.2106547
Absorbed degrees of freedom:
Absorbed FE Categories - Redund:
Ll LC o LeU WA LIl LA UD LC L LLACULCY G L GGG G LUL UL UL U e e LUt

(dropped 1065 singleton observations)



> 121

srr. adjusted for 6,588 clusters in

c. t P>|t| [95% conf. i
2 2.30 0.021 .6159927
1 -1.51 0.132 -.0793086
5 1.54 0.125 -.0003433

> -1.82 0.068 -.3908013

RELVIFIE PIpw e




HDFE Linear regression Number of obs

srr. adjusted for 6,588 clusters in

7 2.45 0.014 .7874519

L 1.11 0.268 -.0128434

L -0.97 0.333 -.0851111




Absorbed degrees of freedom:

LUOULoLily O iDL YL oupeo Loy amy voaa
> 9.36

srr. adjusted for 6,312 clusters in

c. t P>|t| [95% conf. i
> .1170758
3 2.59 0.010 .041543

7 -4.08 0.000 -.243007 -



> 2.01 0.045 .0015664

L 0.35 0.730 -.0011741

3 -0.45 0.655 -.2605309

Absorbed degrees of freedom:
Absorbed FE Categories - Redund:

2 0 *

cLie UM U LLU LUL Uyoae Lauo Lol it
c. t P>|t| [95% conf. i




> .1550435

-~ PRV RIE SV 4

ILLIQUIDITY | -.0047477 .0009158 -5.18 0.000 -.0065429 -

AAA~AArFrAa

L -0.73 0.462 -.2008397

Absorbed degrees of freedom:

Absorbed FE Categories - Redund:

zd as redundant for DoF computation

ceg LPATENTSZ reg LCITES2 reg LPATE



if e(sample) == 1, s (N mean sd pl

|
scopel | 58058 0.042 0.132 0.000
> 0.000 0.000 0.000
>
ORIGINALITY1 | 58058 0.

> 0.000 0.000 0.000
>

NOVELTY1 | 58058 0.308 0.959 0.000

N s oy
> 0.0054
a t P>|t| [95% conf. i

) 5.45 0.000 1.073402



AGE | .0117019 .0037291 3.14 0.002 .0043917

1 -4.14 0.000 -.0341412
> 4.37 0.000 .0257258
2 -1.98 0.048 -.0639144
Absorbed degrees of freedom:
Absorbed FE Cateaories - Redind:

HDFE Linear regression Number of obs

— Aa A



PERVES P AV T

adjusted for 6,773 clusters in

a t P>|t| [95% conf. i
1 5.59 0.000 1.360726
1 4.21 0.000 .0103102
1 -3.02 0.003 -.0334026 -
5 -0.23 0.819 -.0370311
5 -0.58 0.562 -.0005958
1 -3.61 0.000 -.1093911 -




HDFE Linear regression

NCLAL LisNLANI NI L

> .1118715

AAA~A~AAA~

Number of obs

adjusted for 6,773 clusters

in

w

AAAAA~

6.18 0.000 3.578152
-4.60 0.000 -.0032031
-1.03 0.302 -.1306714




Absorbed degrees of freedom:

AU 21 1 20

FE nested within cluster; treated as redundant for DoF computation

- . R e e e e v

}

1N

a A~ . -

srr. adjusted for 6,588 clusters in

c. t P>|t| [95% conf. i
3 6.03 0.000 1.224433
5 1.90 0.057 -.0001104
3 -3.54 0.000 -.0778917 -
3 -2.22 0.027 -.0240233 -

L 0.54 0.591 -.0207403



> 131

> .0363838
5 -0.45 0.651 -.0005322
7 -2.15 0.031 -.0652671 -
fiuyg i oyuasow
> 0.3627

R I —

srr. adjusted for 6,588 clusters in

c. t P>|t| [95% conf. i




-1.96 0.050 -.0666401

w

3 4.20 0.000 .0103333

7 -3.16 0.002 -.0310559

Lyl LaN sy ] eVVUITIVUY eV e . ve Vewav cVEaEVIT e

> .0090577

e AA~AAMma-~a AAm A~~~ A A~ A AFmA Ar 2 ,rAa—

~y =~ iie e e sama



> 133

srr. adjusted for 6,588 clusters in

c. t P>|t| [95% conf. i
7 4.04 0.000 1.748268
7 3.33 0.001 .0070074
3 -0.64 0.520 -.1222081
1 1.12 0.263 -.0087503
L -4.98 0.000 -.1191208 -
1 -0.27 0.790 -.0937563

-~ eV I EVaLLa

* = FE nested within cluster; treated as redundant for DoF computation



(VAR VAVAYAY]

R-squared

a t P>|t| [95% conf. i
] 4.59 0.000 .7590851
7 1.04 0.301 -.0016909
1 -3.53 0.000 -.0767811 -
] 2.43 0.015 .001706



> .0078031

Absorbed degrees of freedom:
I

srr. adjusted for 6,312 clusters in

U AT T AT T = A —~ ~



nJ

1.22 0.224 -.0118896

” e AVERRVEVAYS P R VRV P P vl

Absorbed

degrees of freedom:

-~ VeI o

Adj R-squared =

-~ ~ armaAA~

srr. adjusted for 6,312 clusters in

L)

t P>|t| [95% conf. i

1 3.88 0.000 1.610177

2.21 0.027 .001283

w1



3 -1.31 0.192 -.113026

2 -0.02 0.985 -.0904141

Absorbed degrees of freedom:

Absorbed FE Categories - Redund:

S U LUl UL L LU L UL Rt R S

(outpﬁt written té oﬁtbu% t8 a.rtf)




AT T T UO— LlyuULwvial e u

“ a oA . T 1~ - [ o Ivrmm e~ A A A A

YEAR2001 YEAR2003 YEAR2004 YEAR2005
>12, absorb (permnol##permno2 permno
armnol permno?2)

.TREAT 1.YEAR2001#1.TREAT 1.YEAR200
A\R2005#1 .TREAT 1.YEAR2006#1.TREAT 1

J1#1.TREAT 1.YEAR2002#1.TREAT 1.YEA
L.YEAR2005#1 .TREAT 1.YEAR2006#1.TRE
JO#1.TREAT = "2000" 1.YEAR2001#1.TR
'2002" 1.YEAR2003#1.TREAT ="2003"

AR2005#7T _TREAT ="2005" 1 _YFRAR?200G#1

TSN



FAV]

30

~ a

v

)3

~



,—
=

s

39

~ a

s=

)7

ENN



141

)

.12

AR

.73



>

0.7085

Absorbed degrees of freedom:

perﬁnol#pefﬁnoZ 148005

LIV o uUdl e

BN BN

ijusted for 2,230 clusters in permn

L5631 2.29 0.022 .0026821

L389 2699.08 0.000 .3745872

*

FE nested within cluster;

treate



MLULLoL LU LuMuUo L

>

>
>

n

f.

0.0000

lcitation | Coefficient

interval]

R N i S B A R N

stc

LU LI AU L Y D

Aa AFm o~a

] eVavIvUo

eVVavaLUY

J06986

69853

.55

.30

LiLvnw - L

0.584

0.001

e VaLa U

-.000987

-.036748



> 144

37107 90.23 0.000 .32755

Absorbed degrees of freedom:

Absorbed FE Categories - 1

zd as redundant for DoF computation



VaLueoy

>er of obs

PR VAV

>er of obs






Result Number of obs

>er of obs

>er of obs






Result Number of obs

F( 10, 2677)



(Std. err.
> | oTTThTm o ovvmmmmmmme ~ e ~ - ~ [} Lo~ v o
> f. interval] |
|
)56007 1.65 .098 -.001722
)73032 -8.60 .000 -.077113
)85444 24.69 .000 .194188
Absorbed degrees of freedom:
Absorbed FE Categories - Redt



> 151

LU LD Ldes LuUmUsC LU Lie G L uUm s G Ly
> 0.0000
lcitation | Coefficient st
> n
> f. interval] |
T

CununUI G y e cvmorea cvveveo

> 5

ArAAmEe-

57044

.0081

.63

.17

LiLvnw - L

VRN VAVAYS

0.103

DRV R VE

-.001878

-.049692



'V

-.0179271

323559 16.16 0.000 1.87990

LO5538 12.56 0.000 .111905

(V2]

S$Controll, absorb (permnolffyear pe



lcitation |
> n
> f. interval]

Coefficient

stc

NI LI AL L Y o ]

>3

-~ Ara ;e

PV RV AVER Y]

PERVAFIR L £

Absorbed degrees of freedom:

DR VAVIF RIS PN

JO5765

)75965

PR VAVEAVIN S A AV)

59528

34.

.80

.17

53

0.072

0.000

e VT AVY

-.000928

-.061750

PV R VY]

.193894

* = FE nested within cluster;

treated as redundant for DoF

computation



LAMUOVUL MY 4 LIL L YL UMD

> 1229.82

lcitation

Coefficient

Y2 of citina comnanv

(Std. err.

adjusted for 66 clusters

Rc¢

stc
218899 3.02 .004 .022404
)23927 4.03 .000 .004853
)14788 -9.68 .000 -11.8525



> 155

10828 -4.33 0.000 -.0684

89382 -6.68 0.000 -.077582

Absorbed degrees of freedom:

zd as redundant for DoF computation

e T e e iie e e ’ St i vy e s s\ e e —

$Controll if lcitation>0, absorb(p
2r (permnol permno?2)



-~

Re

DRVE S gy

lativeCitation | -.0116

adjusted for 2,454 clusters in per

L94814

)J20075

)J47353

)J16695

45733

188627

317438

L22827

)75009

.001398

L25135

19.

24.

85.

.01

58

.43

.50

.20

70

.95

.23

.55

.30

52

.000

.000

.001

.012

.028

.000

.000

.000

.000

.000

.000

.03990

.035363

.069492

.000901

.001114

1.11090

15.1665

.088288

.078809

.014341

1.04565

Absorbed degrees of freedom:

At R T

*

FE nested within cluster;

treated as redundant for DoF computation



LU LD Ldes LuUmUsC LU Lie G L uUm s G Ly
> 0.0000
Icitation | Coefficient st
> n
> f. interval] |
)56138

CununUI G y e Lvivvuoc .vJ07722

> 9

AAAamArE

)J19646

34551

24.

.43

17

.40

.19

LiLvnw - L

0.000

0.000

0.162

.013884

.017150

-.001104

-.024697



> -.0111479

- T s T EeT e 244131 -5.80 0.000 -.034250
05343 -9.24 0.000 -.005985
J02559 73.24 0.000 .182399

|
Absorbed degrees of freedom:
Absorbed FE Categories - Redt

- ——— T -— T N —— T TR N w——el)
5 eps = . iters = 7 tol

5 eps = 1.04e-05 iters =5 tol



5 eps = 0.00e+00 iters =5 tol

-~ ~ 5y vvwv

Statistics robust to heteroskedastic

a-areme e

> f. interval]

399704 -1.93 0.053 -.544771
25935 -1.12 0.265 -.007976
J09054 2.99 0.003 .000932

114213 -2.87 0.004 -.200015



RelativePatentS~k | -.1120228 .1025003 -1.09 0.274 -.312919

)27235 -0.28 0.779 -.006101
356207 12.37 0.000 .370925
Absorbed degrees of freedom:
Absorbed FE Categories - Redundant = Num. Coefs

a4 n A AAA A AAA ~

/*appl-examiner data is not availa

Lric et A A A Ve Ly - - )




1s2 == . /* applicant citations */

F L D i~ SR Y P QRN LV ULl e L v L

> ,325,924

el s = bl A e it
>bust
1. err. t P>|t] [95% co
I shared office | .0544342 .0166538 3.27 0.001 .021776
)26201 20.24 0.000 .04790

58392 1.49 0.136 -.002744



J01325 -10.97 0.000 -.017134

)86298 18.89 0.000 .146071

Absorbed degrees of freedom:

Absorbed FE Categories - Redt

JAR

(V2]



