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Abstract

Based on the theory of industrial organization, this study selects the data of industrial enterprises

XES|IH: i TR REL e s EE ). 4Rk, 2024, 14(4): 1443-1455.
DOI: 10.12677/fin.2024.144149


https://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2024.144149
https://doi.org/10.12677/fin.2024.144149
https://www.hanspub.org/

it A

in China’s A-share listed companies from 2007 to 2021 as research samples to explore how indus-
trial intelligence shapes enterprise behavior and market pattern within the industry, and answers
the “Solo paradox” from the perspective of industrial concentration. Empirical research finds that
the impact of industrial intelligence is reflected in the inverted U-shaped relationship, which in-
creases its market share in the initial stage of industrial intelligence and “icing on the cake” for
large enterprises. Because of the characteristics of multi-level data, multi-level analysis method is
used to deal with the endogeneity problem and robustness test. The relationship between enter-
prise industrial intelligence and industrial concentration is different in different development stag-
es, regions and industries. This study provides an in-depth understanding of the relationship be-
tween industrial intelligence and industry concentration, providing policymakers, business leaders
and researchers with valuable insights to help them better cope with the increasingly complex
market environment and industry challenges.
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1. 5|

TEA SRR, T BB Ak IE7E A BRI Bl 5] R IR ZI Tl ey . B A3, REGEM AT
HRESEHAR M POE KRR, HEZ DT T ARG A 7 B A B AR PR AR X AR A K R T
T A A P R AN P R, ERTE T s . SR, R TR BRGNS H H
M0, AR R KRR MBI R B E R T X R R R HATFER PN - RIsWER, I
W i 44 928 P2 4% 18 (“Solow Productivity Paradox”) [1]. ‘RI&IF 1SR 1 BB A A P 218 K 2 JH]
AEH R R, F8 AU E AR5 NFA 2 ARSI A= 111 K iR .

NIEIZIX 1218, Brynjolfsson & Milgrom Ay, FRAEFIHEARE G FEARE A shH oA = R K, M
el BB GG N AT AT AR TR DA Bl S5 SRR I B R A 2 P R R G S A RSk
Bi[2]e TERFAEARIIE ST, TR AE G BEOR I E B3, fEARREE N IEE 5 R IRZIH) T
My o IXFPEARAR ERSET T A (AR PR R A IE s R, i B T 3% v G A Al R
FHHESR T EREEMEL, AR, T EE 5N & B s B ek 248, ok
Mo T AR AR AN S R R, mHESD T PR S R E Y

TP SR BEAE i & T 3 5 I LR bR, B SAE T 3 56 G AR FE A A AT N B, 7Rk
BN, —RBER SR LT R A R O AR 15 B S I ik 0 2 A 0 b B v B 7 A T R 2
Y fe] [l 25 2 AF W A R 2 X —HF 70 1) R B B BT 2 L. FRATTHI IR 9 B TR IR R A A A B Bt e
A R RS SR A AL o ASHIEFOR DL AL ZUER R R JE R, PR T Tl B Ak i) 383 7l A Al
TR R . TR BEA P AR FE RS2 MR AH M R A — 0T, el PR AR 7= A R
FER R, RSB RAMLANE T RIS, B AT e e g . S —J5 T,
FEAR M T AN RA I T B RN R T 56 S LIS, LS I R B A, thAh, K TE R
FRFTERY RIE SR/ AL 1) 8, 76 AR FAMAFAEE G0 . RS BHAR W WH X% ChatGPT)
AR ARET 2 T A, AR B AR, AT BB A2 B AL P~ SR B2 W R 1 ) B ) 240 . s 2, BRE
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ARGUHr ] BEIR A S LU 55 2 77K AH R SR R ) R ST 0 e AE F At A SR WU B 55 3 7 )
AR, DIRAEES EAFEAREE .

FESR T TL A EAb XS P M AR P BERE M O SCHR TR, BARAP R3S 2 B M S 7L, (HVF 2R K
SRR IR TR EAT LB E AN AL, Rz — AR AR ASCR B M BB R M SCUE 7 BT, IR
ANERGE TV REAL QAT EAS [FAT M AAS R DX B mi =y AR P BE o RIS, AR SCABIRIRE 126 T3 BN 4
b A= AR G T, SRR T S AR BOVE ) B . (5 SRR RED 1A R A B S AL AU K
S 7 Ay SR T, s T M DORAT R, b T e A e A B A SR T
e

ARSI WA A CHE S 5 o AT SCRR BB B ST, AT 366 B Tl B R At I AR
T R IS LA R A% s 58 = A AT T R A i 5 AR R B 5 DU 9 X SEAIE £ SR AT SR B o A s
S AR HEAT SRR R HE D IRTE SBNE A N R BRI
2. XRER SRS

B R RO A R, TR B AR OB RHIE VOG5, 3R S 4 BR T AU THT
o EMEIBAPOY AR T A HER RIS gk Jm A 7 HER . f£IX—HF T,
TV REA S v R B 2 TR AR FL R R A& 2 R TE o 0T ML e A S o 7 L B o BE S — I, 2
FEHUAT PRI A . — OB A% LA Brynjolfsson B IR FOMARER, DR BEOR IR AT AR 1 4l M,
MNTI B b v FE 3]0 bR REAL B BINAMISEF AT BLER Al AR 2B 7 2003 7= i s s AN 1387 A
15 JEE G P AR 7 M AT BT 1T B2 A BR AR DR AR b 1 38 5 R Rl A AR N BT 3 77, BRI T
TR REEARI Z R [4]. B BT, A R G KRR R, SR RIWEA AR
TR R BOAR . P& AEA B TG SR, INESARAHT MBS 57— s BoRSUE A
BT Al e <F TR O 8, 3 20 A T 7 G BB ) Aol BE AT AT 51 450l A A BRI 6], Tk fig
PHARAEE 7 BB RSB BT, KRR AX T iR A S . XA 6E T EORRL AL R 55 R4 M
FATP ARG, AT NG 57 Il A 8 A A () B 2 [ 7] 8 T 45 R (1 v ] 5 AR TS 22 5 F) 2
B, KA M2 B2, KR, DA AT fe S8 e b BBOR R [8]. &Rk
S E AT REA B TR A B e, (H s SRR T RE S BRI R, TR e . BUR G 2T
BUFORYES 58 FAN et AIHT[0]. Tl Befb T RECKAL P L ik 44y, B — 2oL S fripi >, Rl A
EHHERERT R . BUF AT ML OGE AN A BRI, BLIE RO ol 75 >R [10]. Tl B Re AL 35 S A A
AT RESR R A A= R ARG, S TS . T el S5l R v B TR R 56 A A2
11112 4 1 o 38 BE (R BE AT REAHE S TV R REAL O TR BT, E ey B B b B mT ™= 26 D T AR AT
SRR R ReAL 55 7 b AR o B2 T, B TR R A P I8 320 5 i e B A

BT DL ESCRRIEIR, 42 t it 7o i -

H1: 75TV Bt RE B AT, Al 2 18 M 37 oy Bk SR (3, S B0 IS T PR AIR.

H2: Tl REAR R S M SR i B2 AP AE AR R R R

i, AW, BT T REAL-5 PR h B2 TR 56 SR IR AR o Rl 2 7R k)=
T A Tl 2R A B RAT 2 A P M SR P BRI R DL T, AR Se B TR s BT Z T K &R
R, ASHITFE B AR Tl B A0 7 Mk £ BE O RE L BL A«

3. W EIREMESTEIEN
3.1 BUEEN
ARSLAYHT TR AL L S b OB, T 2007~2020 4F rit R A b7 4 A oG M il KO
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ENBFFFEAR . FFBAIE O SCIR R B VISR REAR AT T 0fiE: BBk AT Ei A EIREAR; BIBRFEA
P ST+ *ST AFIREAS; SIBRAHIEI 55 B G 2 W s 50 Ba & B AR S A7 AE B SRR (K REAS . IR 153 T
31,383 PMALIIE « BEANEXT BT A S AR AT T XU 1% H 46 FE AL TR . A< SO FH 0 A =) W 45 0t >k B 4 8
B E(RESSET) 35504 2 (WIND) A [E 28 22 804 7 (CSMAR) . B & FE AR 16 M7k
3.2 HEEBARESTEIXE

BAAEFVEE L RS TR AR B A K AR S A VR [11]-[14], A SCHE R SEIER ARG 56 T
M BREAL S P SR P 2 TR DR R

HHI; = ayp; + a5 x It + g x Controls +6; +6, +¢; (1)

ijt
Horpe HHI R i BT j 7R R I, Al i AE R T REAKT, (EER
AR5 N T A B AR AP SR B TML B AL S B3R [15] . Controls A& MEAMARFAE . AT \VAFAE A 2 T )2
TAFIE AR SGIZ BIAR B, 6, A1 6, o AR [ 5 2005 I ] o] 7 RO s ey RSB ATLIR 22 000

3.3. TEMBERIRA

3.3.1. BBITE(HHI)

AHIE TR R 53 IR T B E Dy b B v B2 A i e Am (HHT, R BN 2 = BT & BRI T A (e v
HHEP . K, X AR AE A &G TTNE, X %A E BB AT A # AL
i K A ST, (XAX) BRI Z 2 7 b AT T 0 8. (A 28 B 16 K T 1 HC 5 7 A A e v 1)
CHTAEN AT ). BT RS A T A & B G ST N BT A B & v 16 B AR R
77 B m[16].

332 Bl BRTE

1) T ReAKF(1tl)

B RAEMTTIA[LS], AXSH T — R YN DECA L RN F B 2 1 SCER[17]-[19], VAN H Tl
BB B R e SRBE A ; BT Python @ TR AAEHEHE T 135S 5 BT IRIIAE 5 4= A B i 4l
MRS . EURA b, BIBRSCEEIARTAAE W7 “B” “A” SHTIaiBrfRR, FEapREA
AR(BFEAFMIR AR B BRR. AR &EER A ABAEN)N “ TR Cn. &5, HET
Python St b 77 A b AF SR SCAR SR IR B B ith, AR SR AR A RAE AT 4 2 . VCRCRIAST 45, a3k 4
FVAGE B A T [0 (V1 AT Bt s A A, AT A 2 Tl 2 REAL G B (R 48 hn ik R [15] . I /55 EE 3
e A R AT X B AR, AT A5 280 200 i T 5 B A R AR R e

3.3.3. BRI E
SO SOk, ASCORESH] T — R0 47 AL X 2 T AT RS2 ma BRI A TE I R 2. VE L 1 TR

Table 1. Variable definitions
1L TEEN

B4 ERAE HEE
. N U B 4 7 BT 228 MK T
B PRSI HHL s s b i 0
R TR AT 0 T A 2R 5
e R IEAKT lgdpp SRR REA P A AL AR
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TR popu In (1 + HoZRTT TN ETTN)
Tk K K ninds AR DL L kAl E AN H B 2R £
I T R T ) A
Xt AN ORE open In (et A + Bedn 1)
BT R R R K RDcity  In (1 +RD A%))
Al FAE Size EAR R B I E 2R 5
AV AF ListAge £k FiisEsk
R ERE TMTAge EHEFIER
FI SRR FinBack  HEMFTRL T LA S 5t
A REEHRE L Board i £ 4L
i AR Lev R MRS
AR e Ownership ] P4 i
HA— Dual %?;ﬁfﬁ%%@(ﬂﬂﬂ%ﬂﬁﬂﬂ 1,
~ ) TN R A B S Mcap TN BEARB T IE
AR S ] B i
AT P35 6 % 7 Jo e 28 Mturn AT AR P R R T E
R Year  EREEMALE
REUAL &
A Id AT A
3.3.4. kLT
2 T EEA RN ARG IHRAE.
Table 2. Descriptive statistical results
= 2. R MG ER
Variable N Mean SD p50 Min Max
HHI 31,383 0.150 0.150 0.100 0.0300 1
Itl 31,616 1.260 1.390 0.690 0 5.680
Size 31,616 22.20 1.290 22.02 19.32 26.45
Lev 31,616 0.440 0.200 0.430 0.0300 0.910
Dual 31,616 0.260 0.440 0 0 1
ListAge 31,616 2.190 0.760 2.300 0.690 3.370
TMTAge 31,616 49.15 3.170 49.21 39.69 57.20
FinBack 31,616 0.690 0.460 1 0 1
Board 31,614 2.130 0.200 2.200 1.610 2.710
lgdpp 31,616 11.37 0.560 11.43 8.600 13.06
popu 31,616 6.450 0.680 6.510 3 8.140
Ingdp 31,616 18.09 1.110 18.18 13.26 19.88
ninds 31,616 7.960 1.060 8.110 1.100 9.840
open 31,616 17.14 2.110 17.40 3.530 19.82
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£
RDcity 31,616 11.03 1.500 11.36 0 13.19
Mcap 31,616 2.830 1.550 2.320 1.800 8.730
Mturn 31,616 0.680 0.220 0.680 0.250 1.410
SA 31,616 —-3.790 0.250 —3.790 —4.530 —3.030
ww 27,666 -1.020 0.0800 -1.010 —-1.260 —0.590
Kz 31,075 1.460 2.030 1.630 —8.460 7.180
FC 31,076 0.460 0.280 0.470 0 0.980

4, LIFERE D
4.1, FAEET

AL (L) A [ V1 68 SR £ i — SR B TU 0 R B S, DRI 3 4 1 Tl B e i A — ik
TR 7 b £ B ) ] RS2 L 5 5, A AN T R T Alb R AT L R s A, IR
TR xS i RE RO

Table 3. Industrial intelligence and industrial concentration
F3 LU EeELS~IEHE

VARIABLES @ ® “ ©
HHI HHI HHI HHI
-0.0004™" -0.0006"™" -0.0006"" -0.0004"
2 (-2.63) (-2.95) (-3.52) (-2.34)
Control NO NO YES YES
IS B) R NO YES NO YES
AR NO YES NO YES
Observations 31,383 31,383 31,346 31,346
Number of id 3720 3720 3685 3685
R? 0.0185 0.0184 0.0421 0.0254

T-statistics in parentheses ™ p < 0.01, “p < 0.05, ‘p < 0.1.

SESE RER, 107 () R B LE ML A v S [ V3 45 SR S35 g A, SR WA SO e 1 Tl 8% R A e
Mz sE bR 5 AR P AR “U” BRAR. ETE R E R MW B, R AVEE RAEL K
PIRMEBORBE S, PILREDS MR AN B BEROR . X AT RE B WL NSS4 SR IT aaa &b, BIR
R ANV AE BRI e AL AT REHI 55 1NNV SE 4 Fy . BEER RS, 582 iy 4k I aa R A
BEROAR, B NRIRIF N A o RGBT A 2 RSN, DS A R RS RY R Ak 2 517
HEB) TR R R . [RII B BE AL R 3R 1 1 Ak B A R A i BB RE T o X AEAS Ak 5
H3g4 )1, AMURESAEARE T LRIse4d, R A R T ERE e . XA TRIIEZH
AV HENTT, AR TSR . AN, R S Nk 2 B B SRS AT AE S RS, X
P AR AT LR A Al AL K T3 F0 &, RO EA T8 AN B2 AL a5, 12 5 ot Alk 50 A AR )
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—Er . XA BT HERFBARH AR . fea s BUR AL LR BB T Bt W] eSS Ml Re L
TRV AR B 2 (A 9K 2 BURFBCR AT DLl /D dolh 22 5 8 e AL 2, IR 1) 58 58 S BUR AR (R 117 3
NP5ES . RIBERATRER MR “U” BUSCRKFRAAL E .

S, TR e e e R B AR br 5 AR h 2 T (0 {8 “U” RIOCARRW, B R X P Ik S5 H A 3E
S RIS SIS, I HAEA R B A AR 255 5 L.

4.2. REMLEMREBMERIE

FERATWE A, FRATSTE FIE Tk B GEAxE P b S8 P BE 2T . B T30 A B Al J2 1T 1 Tl 3 R
B DL AT S T B Pl £ v B s, AT 198 B8 48 22 J2 IR 43 1T (Hierarchical Linear Modeling, HLM)>k
g EARAY, DL SRR Z IR R R . 22 IREME [ )15 2 (Hierarchical Linear Regression
Model, fEFx HLM)& —Fi -T2 2 B R EHR S M Gt i 77k E@ T HBIRAF1E 2 2 R4 (B
un, AMEEUGRETEFA B X 2 R RS, o7 U IR E R AR SR R . 2R
PRI AL F0 VP FEAS R op 5] NS [R)J2 0K 10 R AR B R ALASORE AT S 0 b S i 1) s By o LA
BRI

Level 1 (4212 R):

HHI, = 6, + A, x Il +e; @

Level 2 (AT MLJEIR):
HH“:%+%XEE+M (3)

Tl R A2 R AE L GBI R AR B, AR P 2B e, e mT R I PR T Sk N T TR R R
AR PR R P AR R . BT BRATMBIR AL 2 2 RGN, BFE LT AT L. 2RIk S E]
B RS T A AL X P Z IR, SRR R Z MM . BE 2, TR 2, Atk
EL BRI . 22 J2 Y 0] I B8 (Multilevel Regression Model) il 2K A 37 i ) SAe Y 48 N 7 R o S i v ax A i)
B, 4 p KT 0.059 BF, ROZAEHZZIREA, ARSCHE p {2 0.593, FIN {8 H 2 JE AR, [5]1)H
5 RN A PR

Table 4. Multi-level regression model
= 4. ZREXEYVIER

(FEVLEREE: [ eRR) e R B A
VARIABLES
HHI HHI
-0.0017"" -0.0005™"
I2FD
(-11.15) (-2.77)
0.0019 0.0136™"
popu
(0.99) (3.15)
o -0.0050 -0.0041
acpp (-157) (-1.44)
0.0036™ 0.0043
ninds
(2.47) (1.52)
0.0033™" -0.0021
open
(3.33) (-1.33)

i
;é
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-0.0063"" 0.0008
RDcity
(—4.84) (0.55)
0.0042 -0.0214™"
Mcap
(0.13) (-5.80)
0.0256 -0.2023™
Mturn
(0.13) (-9.31)
0.0051""" -0.0010
Size
(6.51) (-0.80)
0.0021 -0.0111™
Lev
(0.44) (-2.02)
0.0008 -0.0004
Dual
(0.43) (-0.22)
0.0078™" -0.0235™"
ListAge
(4.67) (-6.47)
0.0010™" 0.0004
TMTAge
(3.69) (1.26)
0.0006 -0.0007
FinBack
(0.38) (-0.55)
0.0217" 0.0012
Board
(5.26) (0.31)
0.0037"" -0.0007
Ownership_101_p
(6.44) (-0.39)
-0.0485 0.3824™"
Constant
(-0.25) (6.85)
Observations 23,955 23,955
Number of groups 3,143
Number of Sic2 21
R? 0.00554

T-statistics in parentheses ™ p < 0.01, “p < 0.05, ‘p < 0.1.

5. BT RREMHE—DIRT
5.1 ET 4 s RERR RIS

PN R e AT HL 7l B b RE AR R

s CAE T TR, AR R A BT B AL I 95 IR0 B2 Rl BT 29 SRR FEE Soxt 4ilb 81
M A AR R Z2 5, 6Pk AR b B RO RE B A BT AN R [20] [21], BRI 5 2255 2 A lb AR AN [R) A iy o 24
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Table 5. Sample division of enterprise life theoretical cycle
< 5. Rl IRt B EARE A K 43

. BAH] R HEH
}mﬁﬁ ' > B BT B B SEa SEa
WA R RN TR RN R W iy
LIS - + + - + N _ _
RS TRE - - - - " " . .
BB . + - _ . _ . _

AR CA A, RO RS, ey, )5, FR =R E A6k
AN ] oMb 2 iy o 39T A AR 7 RS AN RE 0 R 3 2 2 S AL [22], A2 ILIBEAT b [ 22 3 T TR )
It b il 2 i R AR A (R, SRR TR B AR . e 5 o, A B
iU EGIFRE A2 i IR A R 0 YT A AT R =B B

Table 6. Heterogeneity analysis results of enterprise life cycle theory

6. el AR R RMSTER
) (B (FEB)  (RK) (R (FB)  (RK) () (EB)

VARIABLES
HHI HHI HHI HHI HHI HHI HHI HHI HHI
Itl N »
0.0010° -0.0013"" -0.0008
(1.82) (-4.68)  (-2.46)
I2FD N
-0.0007 -0.0012"™" -0.0005
(-1.19) (-4.93)  (-1.83)
Control
YES YES YES YES YES YES YES YES YES
B i) 2 7 YES YES YES YES YES YES YES YES YES
AR YES YES YES YES YES YES YES YES YES
Observations 3370 11,625 8960 5247 15,354 10,745 3370 11,625 8960
Number of id 1518 2831 2197 2099 3304 2412 1518 2831 2197
R? 0.000419  0.0171 0.0210 0.00565  0.0205 0.0277 0.000654  0.0203  0.0221

T-statistics in parentheses ™"p < 0.01, p < 0.05, "p < 0.1.

%6 WIRTUE A R BN, XA IR Aok, TR BEAH KT () = IR 7 b A o B2 5 TEAH
RRF, Al Az i F 39T R A 2 — AN ORBERY B, S AERESS TS 0y B KA B A BE s ide . T
b REA ) — RIS 7 L R R B R FE I GE T S5 SRR, AR A, B e R B B AR A e
F oMb 7T i A B ST T 4 60 0 R R AR T S 3 A SR T o 3OS T e Al R U AT RE TR R B e ) LR
EAMTEFRS . TR Re A HARAE S Al v (02 T AT DA Bl Al i A P 2R 7 il o A
HENBEEH, AT ERASEIS, AR SWGIE AN A hr A, X R A L e R e
AR Ao lk S R REAE T L BRI o[RS T B B A 5 R R AR AR LAV AR, XA RER
WHENFE TN D BER o BRI T RE SR 5 B AR BT & IR S BOR B, BRI EATTREERTE4 ),
SRS B D, Pl .

DOI: 10.12677/fin.2024.144149 1451

i
;é


https://doi.org/10.12677/fin.2024.144149

it A

XS AR, Tk BEAL AT 1 — RIS PR P 2R R, X —GEit 4 R 1
J A A b THT s £ 717 37 5 S AN HOR AR SR PR A o s il b R B A R 7K~ RIS 77l 4R v B2 2 1
R, BWRAE TR REA KT 5 A BEZ A7 8] “U” BEOCR . mF BT MAA e, EEE
H b SR P S K TR R TR

X R AR UL, Tk B GEALKCT 1) RIS P SR R ARG R, X — B Bk T g
FERIEAAFMEALER],  TAZ T 03 B BT 285K, 100 ol B REALBOR AT LA Bl i b P AR A 7
AR g A2 7 20 . DO SR IR AR AR WY, S IR Al mT R ST R TR L R e AL B AR R AR
A, HIZ A —E SET IR ARG 0. A TE “U” R e B

PRIk, Xl RS A AR AN 7] 2 i A ST B B 6] AN [ F et A SR, L MLAS ] ) T 334
BEANZE G Bk o

5.2. EFITIHRERMYESHT

AT AR R R AT 8 LT A R RA AR Ao BT F 2 7]l AR BOR G A
WERIT TN BRI BHE, BINGESRB BRI i TF K, DRSS i3y . XA F il R B R
AT T, EWRAEREE BT I R R EWE BT RS PR iy ik, (H IR AT RE i
W EN AT E N SR 2 e RH A 7] M 55388 4 (O T RR AT B R ORI AT, - PRl e B A 7] B
e T TAb e BERE . 52D, ARRBHEAT LA A RE & W KA G P, il 2%
SRR S S EATEE BN R B, M E TRENAE . B IXRA R EE KSR,
W7 . EATEE AT E MBI A S, T EARXT AR, A AR Bk, eATm fE
B2 [ N R WL B R 3R 5

Table 7. Results of industry heterogeneity analysis
F= 1. ATULRRMESIER

(FRH) FAEmRE) (FiRH) FAEmRE) (FiRH) FAEmRE)

VARIABLES
HHI HHI HHI HHI HHI HHI
-0.0016™" 0.0002
" (-10.26) (0.37)
-0.0011"" -0.0011""
I2FD
(-7.54) (-3.43)
Control YES YES YES YES YES YES
e [F) 21 YES YES YES YES YES YES
AMERIRL YES YES YES YES YES YES
Observations 13,397 10,558 18,001 13,345 13,397 10,558
Number of id 1992 1376 2431 1529 1992 1376
R? 0.0788 0.159 0.142 0.166 0.0876 0.158

T-statistics in parentheses ™p < 0.01, "p < 0.05, “p < 0.1.

WAL 7 FR, WRBLERSE, mRH LT A wx T e e i/ HRCR B8R, K Hmpi b
AT AT “U” BUEZRR AT B B M R R RE 3R A B T bR s S A AT 4 4 0
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Table 8. Results of regional heterogeneity analysis

8. WXFRM SR
&) #) (Gi)) €] (#) (i) &) (#) (Gi))

VARIABLES
HHI HHI HHI HHI HHI HHI HHI HHI HHI
" -0.0002 -0.0023""  0.0005
(-0.88)  (-4.66)  (0.78)
-0.0004™ —0.0012"" -0.0003
I2FD
(-2.31) (-3.03)  (-0.66)
Control YES YES YES YES YES YES YES YES YES
IS B) R YES YES YES YES YES YES YES YES YES
AR YES YES YES YES YES YES YES YES YES
Observations 16,863 3897 3195 22,101 5073 4172 16,863 3897 3195
Number ofid 2276 499 407 2700 579 457 2276 499 407
R? 0.0183  0.0286 0.0129  0.0248  0.0271  0.0155  0.0195 0.0312  0.0137

T-statistics in parentheses ™p < 0.01, p < 0.05, "p < 0.1.
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