(Gitwtse) MEWR IS B S EAEH (RFD 2024 9 H

Miz= 1 SRMESHEIYTER
TR 1: I PR S AR (LCost) M4k, G=1; MXHIEMER 5 MAM (HCost) ik, G=0
TC1 7Cl1 TC1 TC2 TC2 TC2
SRR AFEAR LCost HCost ESUEFN LCost HCost
)] 2 3) C)) (%) (6)
DT*G -0.0127%** -0.0128
(-4.3837) (-1.4575)
G 0.0014 0.0046
(0.6560) (0.7536)
DT -0.0099%** | _0.0303%** -0.0071 -0.0246%** | -0.0638%** -0.0052
(-3.3074) (-7.3206) (-1.6217) (-2.9259) (-7.4508) (-0.4504)
Size -0.0491%%% | -0.0433%%* | _0.0625%%* | -0.1830%** | -0.1593%** | _02275%**
(-12.1440) (-7.4508) (-10.2399) (-16.8309) (-11.7009) (-16.0585)
Age 0.0895%** 0.1029%** 0.0670 0.0536 0.0281 0.0694
(4.0323) (3.3337) (1.5816) (0.9744) (0.3483) (0.8469)
PPE -0.0981%** | -0.0638%* -0.1156%%* -0.0761* -0.0303 -0.0745
(-4.4139) (-2.3407) (-3.4266) (-1.7594) (-0.4876) (-1.1927)
ROA 0.5757%%* 0.6647%%* 0.3635* 3.0374%%% 2.8384%%* 3.0648%+*
(4.9003) (4.3580) (1.9004) (10.8947) (6.7653) (6.7967)
EBIT -0.5519%*% | _0.614]1%#* -0.3943%* S2.6579%%% | D.A4595%kE | D 7401 HH*
(-4.9623) (-4.3183) (-2.0464) (-10.1161) (-6.2163) (-6.4849)
CFO 0.0677%** 0.0806%** 0.0428 0.1486%** 0.1877%* 0.0760
(3.7669) (3.1267) (1.2941) (2.7097) (2.5460) (0.7752)
Current -0.0074%** | -0.0073%** | -0.0063%%* | 0.0421%%* 0.0393%** 0.0512%%*
(-11.4288) (-8.4238) (-7.3805) (17.2469) (9.8991) (14.0105)
R&D 0.4342%%* 0.3239 0.5616%** 1.3555%%* 0.9870 1.5295%*
(3.2044) (1.4522) (3.2289) (3.2425) (1.5337) (2.1686)
PC 0.0054 0.0226%* -0.0069 0.0158 0.0567* -0.0119
(0.7346) (2.0654) (-0.7913) (0.8124) (1.9624) (-0.5633)
Gig el 1.0678%** 0.9045%+* 1.4099%* 4.2653%%* 3.8151%%% 5.1681%**
(10.3398) (6.6645) (8.0260) (16.9113) (11.5523) (14.1720)
18] R / -0.0231 %% / -0.0586%*+*
A7 ] 7E RN P Gl P il il P
2] [F 5 RO P bl P il il P
FEA R 18,649 9,277 9,372 18,649 9,277 9,372
Al F 3,480 2,058 2,611 3,480 2,058 2,611
T R 0.0961 0.0906 0.1015 0.2302 0.1964 0.2528
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MR 2: XN LEHREEZE (LBusiness) W4, G=1; XM EEHIELF (HBusiness) 4k, G=0

TCl1 7C1 TCl1 TC2 TC2 TC2
AR ESEEZN LBusiness HBusiness EUEVN LBusiness HBusiness
()] 2) 3) “) (%) (6)
DTxG -0.0150%#* -0.0119%
(-3.1039) (-1.6714)
G 0.0001 0.0051
(0.0198) (0.5507)
DT -0.0061* -0.0224%%* -0.0045 -0.0140%* | -0.0364%** -0.0051
(-1.8768) (-8.6176) (-1.2285) (-2.1497) (-5.5013) (-0.5758)
Size -0.0488*#% | -0.0479%** | _0.0499%** | _0.1882%** | _0.1797*¥* | -02058%**
(-12.8299) (-8.2636) (-8.7913) (-18.5395) | (-12.2937) (-14.3464)
Age 0.0798*** 0.1019%** 0.0357 0.0272 0.0361 0.0488
(3.3999) (2.9301) (1.1053) (0.4947) (0.4415) (0.5393)
PPE -0.1048%%% | _0.1260%** | -0.0704%** -0.0886* -0.1242% -0.0346
(-4.5409) (-3.3539) (-3.3658) (-1.8763) (-1.8968) (-0.5219)
ROA 0.5454%** 0.6148%** 0.3679%** 3.0943%#* 2.9813%** 2.9840%**
(4.0011) (2.5986) (2.6528) (10.1892) (6.6302) (7.0346)
EBIT S0.5238*k% | L0.5917% | L0.3527%% | L2.7075%F% | 2.6233%%k | D 5895k
(-4.1024) (-2.6808) (-2.4917) (-9.5670) (-5.9395) (-7.1201)
CFO 0.0644%** 0.0715%#* 0.0386 0.1415%* 0.1503 0.0942
(3.3479) (2.6717) (1.3440) (2.3622) (1.6302) (1.1486)
Current 20.0074%%% | -0.0083%** | _0.0058%** | 0.0414%** 0.0380%** 0.0462%**
(-12.1092) (-8.1162) (-9.6852) (17.5050) (10.2560) (14.2673)
R&D 0.4044%** 0.3053 0.5252%** 1.0819%%* 0.6242 1.5663%**
(3.1320) (1.5448) (4.1909) (2.6217) (1.0292) (2.7735)
PC 0.0026 0.0174* -0.0159%* 0.0075 0.0344 -0.0186
(0.3475) (1.6513) (-2.1927) (0.3988) (1.2086) (-0.9890)
B 1.0893 ** 1.0247%#* 1.2053#** 4.4565%%% 4.2728%%% 4.7467%%%
(10.7315) (7.2620) (7.3037) (18.1662) (11.4169) (13.4284)
18] R / -0.0179%** / -0.0313**
3 [ 5 RO P il P i P il
2\ [E 58 U8 P il P i P il
FEAR 18,051 9,456 8,595 18,051 9,456 8,595
Ak B 3,506 1,971 2,337 3,506 1,971 2,337
VAR R 0.0955 0.0974 0.0850 0.2325 0.2047 0.2567
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(CNRTIW) MY A BEERS M EAER G 2024 49 H
Mk 2 PSM #&IG455R
7Cl1 7C2 7Cl1 TC2
(1 2) 3) )
DT -0.0100%** -0.0247%* -0.0095%** -0.0129*
(-3.3014) (-2.5925) (-3.0352) (-1.8993)
Size -0.0464%** -0.1901 ***
(-9.7323) (-16.1293)
Age 0.0907*** 0.0528
(3.6150) (0.9719)
PPE -0.0875%** -0.1100
(-4.7159) (-1.6413)
ROA 0.4395* 3.2704%*x
(1.6556) (7.0814)
EBIT -0.4196%* -2.8493%**
(-1.7811) (-6.6963)
CFO 0.0834%#* 0.2083 ***
(4.2859) (3.3424)
Current -0.0080%** 0.0381 #**
(-12.9090) (16.4298)
R&D 0.4143%#* 0.8007**
(2.7128) (2.0783)
PC -0.0078 -0.0054
(-0.6717) (-0.1884)
R 0.2091 *** 0.6093%** 1.0269%** 4.4902%*
(61.8401) (62.4601) (8.3822) (15.1497)
B I E RN P P P i
23 ) [ 58 U8 P P P i
FEA & 10,352 10,352 10,352 10,352
Al H 3,062 3,062 3,062 3,062
VHEE [ R? 0.0662 0.1124 0.1223 0.2786
Mizk 3 st @l E A ITE R E XEHEYIER
7C3 TC4
6] 2
DT -0.0116%** -0.0089*
(-5.5039) (-1.9586)




(CNRTIW) MY A BEERS M EAER G 2024 49 H
Size 0.0069*** 0.0103***
(4.1789) (3.5349)
Age 0.0674%** 0.1105%%*
(4.7138) (4.9823)
PPE -0.0671%#* -0.0028
(-6.2838) (-0.2513)
ROA 0.1970%* 0.4379%#*
(2.4169) (6.1275)
EBIT -0.256]1 %% ~0.5088%%*
(-3.4324) (-7.9984)
CFO 0.0733%#* 0.1757%#*
(8.3685) (15.5204)
Current -0.0056%** -0.003 [ #**
(-13.6278) (-5.6180)
R&D 0.3216%** 0.1353
(3.4641) (1.2658)
PC -0.0042 -0.0160%**
(-0.9486) (-2.7373)
RO -0.1298 %+ -0.5110%**
(-2.6432) (-7.0244)
A7 ] 7E RN P P
25 ] [8] 7 U P P
FEA R 23,731 23,731
E1o8| 446 3,518 3,518
T R 0.0860 0.0495
ik 4 FEHERHEYTFER
THIAR 1
7Cl1 7C2 7C1 TC2
BARYESE Firm Firm City City
)] (2 3) “4)
DT -0.0166*** -0.0255%* -0.0179%* -0.0309%*
(-3.7335) (-2.2149) (-2.4998) (-2.0995)
Size -0.0460%** 01771 %% 0.008 1 *** -0.0330%**
(-12.5754) (-20.2236) (5.9907) (-9.3920)
Age 0.0877#** 0.0236 -0.0024 -0.0361%**




(CNRTIW) MY A BEERS M EAER G 2024 49 H
(4.6770) (0.4911) (-0.4924) (-3.4860)
PPE -0.1041 % -0.0901%* -0.1411%%% -0.1600%**
(-6.3282) (-2.4282) (-11.1249) (-6.6086)
ROA 0.4853 %+ 2.9101#** 1.4590%** 6.5419%**
(5.1689) (11.0459) (11.6185) (25.2266)
EBIT -0.4552% %% -2.4926%#* -1.4118%%% -5.8257%k*
(-5.0309) (-9.7758) (-11.6893) (-23.4355)
CFO 0.0623 *** 0.1536%** 0.0707#** 0.3441%#*
(3.9608) (3.9608) (3.4189) (7.8821)
Current -0.0079%** 0.0405%** -0.0202%** 0.0073%**
(-14.7757) (16.5886) (-25.1696) (2.7915)
R&D 0.4193%** 1.0975%#* 0.6294%** 1.4106%**
(3.6391) (3.4925) (5.5305) (4.4509)
PC -0.0007 0.0043 -0.0287*#* -0.0822%**
(-0.1217) (0.2618) (-4.2288) (-4.6185)
W HO 1.0080%** 4.2044%%% 0.0643* 1.2322%#%
(11.2437) (19.3956) (1.9029) (14.6483)
A I E RO Gl P il P
2] [ 7 258 Gl P ToE sl
AT M [ 52 RN Toz i Pyl il P
FEAR 23,731 23,731 23,731 23,731
A lb F 3,518 3,518 / /
VR B R? 0.0997 0.2366 0.2788 0.2436
R 2
TCl1 TC2 7Cl1 7C2
RRYEE Firm Firm City City
1) ) 3) “)
DT -0.0179%** -0.0309%** -0.0178%** -0.0436%**
(-3.9186) (-3.1706) (-4.5470) (-6.3235)
Size 0.0081%** -0.0330%** 0.0072%** -0.0353%**
(5.4829) (-11.7916) (5.2531) (-9.8524)
Age -0.0024 -0.0361%** -0.0018 -0.0258%*
(-0.4527) (-3.2058) (-0.3659) (-2.4790)
PPE 0.1411%%* -0.1600%** -0.1440%** -0.1574%%*
(-11.9936) (-6.7457) (-10.7013) (-6.1136)
ROA 1.4590%** 6.5419%+% 1.4646%** 6.4165%+*
(12.1958) (22.1771) (12.2185) (24.8014)
EBIT -1.4118%% -5.8257%%% -1.4169%** -5.7336%%*




(CNRTIW) e MM BEEESMVEAEH G 2024 49 H
(-12.2643) (-20.5539) (-12.1750) (-23.1469)
CFO 0.0707%** 0.344 #** 0.0754%** 0.3225%#*
(3.8654) (8.1571) (3.4656) (7.0733)
Current -0.0202%** 0.0073%** -0.0197*#* 0.0098***
(-31.2402) (3.5911) (-23.4483) (3.3292)
R&D 0.6294%** 1.4106%** 0.6194%** 1.2909%**
(5.8672) (5.7485) (4.9757) (4.0634)
PC -0.0287*#* -0.0822%#* -0.0258*#* -0.0775%**
(-4.3117) (-5.4030) (-3.6497) (-4.2092)
W H 0.0643* 1.2322%** 0.0676* 1.2524%%*
(1.7756) (17.3286) (1.9401) (13.7271)
AR I RO Etil P P P
A7 oMb ] 25K Etil P P P
BT I R Pyl Toz i P P
FEAR 23,731 23,731 23,731 23,731
VR B R? 0.2788 0.2436 0.3081 0.2693
1. ZB} X DID B TH45 RA et 1) R
5 QDD Eximate 0009 o arasnn 5 Wikincomponen 1 SH1G1S (e -0 0214557
ik ik
MIE 3 TCl BEEIR SRR MIE 4 TC2 MIEEIR S RRIG IS

Under the common trends assumption, beta

1673 ATTs receive a positive weight, and 216 receive a negative weight.
The sum of the positive weights is equal to 1.8039667.
The sum of the negative weights is equal to -.88396674.

beta is compatible with a DGP where the average of those ATTs is equal to @,

while their standard deviation is equal to .8261817.
beta is compatible with a DGP where those ATTs all are of a different sign than beta,
while their standard deviation is equal to .92694957.

MiEl 5 TC1 BY twowayfeweights #&545

estimates a weighted sum of 1889 ATTs.
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Under the common trends assumption, beta estimates a weighted sum of 1889 ATTs.

1673 ATTs receive a positive weight, and 216 receive a negative weight.

The sum of the positive weights is equal to 1.€039667.

The sum of the negative weights is equal to -.00396674.

beta is compatible with a DGP where the average of those ATTs is equal to e,

while their standard deviation is equal to .84015385.

beta is compatible with a DGP where those ATTs all are of a different sign than beta,
while their standard deviation is equal to 1.4216262.

MiEl 6 TC2 BY twowayfeweights &35

R ERSMNEBENENERRIMEHEELR
7C1 7C2
) @)
Callaway 1 Sant’Anna (2021) ffJ757%: -0.0165%+* -0.0272*
(-3.1523) (-1.7498)
Gardner (2022) ()77 -0.0098*** -0.0244%x
(-4.9048) (-5.8543)
Freyaldenhoven %% (2019) [#177i% -0.0091 %+ -0.0063
(-4.0589) (-0.4931)

IR

BN FRIRAE 10%- 5% 1%7KF LR, 35 WG iTAURS SRR HE R THBL 1) 2 {550 t i Freyaldenhoven 4§

(2019 77V REE T H R 7 B 1S3 PN B0~ B A B AR, 3 LI 4 0 R S 2 25 P B AL B S 4 ) PRI B R

Mz 6 BEAR. HOKRBESCLELIERARNEEER
TC1 7C2 TC1 7C2 TC1 7C2
IR AR Exportl Exportl Gexport2 GEpore2 GExpors Geyorss
1 2 (3) “) (5) (6)
DTG 0.0017 0.0012 -0.0114 -0.0183 -0.0147 -0.0338
(0.2368) (0.0648) (13156) | (-0.7463) | (-1.6019) (-1.2792)
G 0.0160%** 0.0568*** 0.0038 0.0059 0.0037 0.0062
(2.8887) (4.4931) (0.7977) (0.4943) (0.6798) (0.4460)
DT -0.0178%** -0.0271* -0.0066 -0.0091 -0.0051 0.0021
(3.1651) | (-1.8486) | (-0.8558) | (-0.4157) | (-0.6346) (0.0839)
Size -0.0466%** -0.1791%%* -0.0515%** -0.2065%** -0.0483%** -0.1993*%**
(-12.7534) | (-204662) | (-12.3393) | (-18.8914) | (-10.9884) | (-18.6522)
Age 0.0882%** 0.0256 0.0605%** -0.0054 0.0737%** 0.0200
(4.7153) (0.5342) (2.7570) (:0.0934) (3.4739) (0.3472)
PPE -0.1042%** -0.0905%* -0.1198*** -0.1345%%* -0.1096%** -0.0991%**
(-63801) | (-2.4477) | (-64346) | (-2.8596) | (-5.9405) (-2.2611)
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ROA 0.4808%%* | 28031%%x | 04767%% | 3.0691%%% | 0.4844%x | 30572%k
(5.1220) (10.9927) (4.6744) (9.2344) (4.8441) (9.7084)
EBIT 0.4514%%% | D4781%%% | 0.4160%%* | 2.6013%%% | 0.4255%%% | 2.5065%%x
(-4.9885) (-9.7239) (-4.2080) (-8.0138) (-4.3839) (-8.4446)
CFO 0.0617#%% | 0.1515%*% | 0.0761%** | 02120%* | 0.0719%** | 0.2003%**
(3.9299) (3.9199) (4.0556) (4.4574) (4.0758) (4.4295)
Current -0.0079%*% | 0.0407*%* | -0.0081%%* | 0.0435%%x | -0.0078%** | 0.042]%%*

(-14.7727) | (16.6618) | (-12.7378) | (14.9372) | (-13.2133) (15.2611)

R&D 0.4128%** 1.0740%#* 0.3970%** 1.0233%#* 0.3967%** 1.1103%**
(3.5866) (3.4136) (3.0039) (2.6573) (3.1990) (3.0971)

PC -0.0005 0.0050 -0.0024 0.0000 -0.0067 -0.0079
(-0.0866) (0.3069) (-0.3152) (0.0000) (-0.9278) (-0.3874)

Gk el 1.0110%** 4.2339%%% 1.1970%%% 4,941 5% 1.0884%** 4.7066%**

(11.3071) (19.4353) (11.9152) (18.2532) (10.3009) (17.5819)

A7 ] 7E RN P Gl P Gl il P

2] [F 5 RO P Etil P Gl il P

FEA R 23,731 23,731 15,902 15,902 17,246 17,246

E1o8| 446 3,518 3,518 2,776 2,776 2,823 2,823

TR R 0.1010 0.2385 0.0901 0.2591 0.0875 0.2518
B R
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