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Table A1. Matrix of Correlation Coefficients of Variables
	
	DA 
	Roa 
	Size 
	Top 
	Ind 
	Cash 
	Growth 
	Soe 
	Rd 
	Sale 

	DA
	1
	-0.032***
	0.142***
	0.031***
	-0.028***
	0.064***
	-0.024***
	-0.137***
	-0.111***
	-0.059***

	Roa 
	0.003
	1
	-0.018**
	0.159***
	0.015*
	0.309***
	0.349***
	0.114***
	0.010
	0.058***

	Size 
	0.092***
	0.042***
	1
	0.087***
	-0.055***
	0.503***
	0.021***
	-0.320***
	-0.322***
	-0.259***

	Top 
	0.028***
	0.044***
	0.145***
	1
	0.006
	0.141***
	0.007
	-0.200***
	-0.193***
	-0.091***

	Ind 
	-0.007
	0.008
	-0.034***
	0.004
	1
	0.002
	-0.033***
	0.123***
	0.059***
	0.023***

	Cash 
	0.035***
	0.014*
	0.278***
	0.054***
	0.006
	1
	0.046***
	-0.140***
	-0.203***
	-0.069***

	Growth 
	-0.008
	0.020**
	0.003
	-0.014*
	-0.016**
	0.002
	1
	0.082***
	-0.030***
	-0.074***

	Soe 
	-0.083***
	0.010
	-0.354***
	-0.208***
	0.093***
	-0.096***
	0.026***
	1
	0.283***
	0.202***

	Rd 
	-0.008
	-0.016**
	-0.020***
	-0.001
	0.012
	-0.002
	-0.006
	0.015*
	1
	0.315***

	Sale 
	-0.061***
	-0.044***
	-0.172***
	-0.040***
	0.015*
	-0.033***
	-0.020**
	0.159***
	0.017**
	1


Note: Pearson correlation coefficients are reported below the diagonal, and Spearman rank correlation coefficients are reported above the diagonal. ***, **, and * indicate significance at the 1%, 5%, and 10% levels, respectively.
Table A2. Multicollinearity Test Based on Variance Inflation Factors
	Var
	VIF
	1/VIF

	DA
	1.02
	0.9793

	DT 
	1.25
	0.7983

	DTA
	1.26
	0.7938

	Roa 
	1.01
	0.9931

	Size 
	1.26
	0.7910

	Top 
	1.06
	0.9477

	Ind 
	1.01
	0.9978

	Cash 
	1.09
	0.9214

	Growth 
	1.00
	0.9977

	Soe 
	1.21
	0.8268

	Rd 
	1.00
	0.9988

	Sale 
	1.05
	0.9550
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Figure A1. Distribution of Propensity Scores After PSM
[bookmark: _Hlk229390031]Table A3. Covariate Balance Before Entropy Balancing
	
	Treat
	Control

	
	Mean
	Variance
	Skewness
	Mean
	Variance
	Skewness

	Roa 
	0.0262
	0.1374
	-73.08
	0.0293
	0.0090
	-9.589

	Size 
	22.18
	1.468
	0.9774
	22.01
	1.329
	1.078

	Top 
	32.51
	214.8
	0.5725
	32.42
	207.4
	0.6222

	Ind 
	40.39
	106
	-0.2662
	40.6
	106.7
	-0.3875

	Cash 
	0.00587
	0.0001
	13.33
	0.00567
	0.0038
	43.89

	Growth 
	0.1285
	0.1625
	7.13
	0.1679
	3.99
	73.65

	Soe 
	0.7132
	0.2046
	-0.9425
	0.7689
	0.1777
	-1.276

	Rd 
	0.05735
	0.0072
	8.821
	0.08601
	2.001
	64.68

	Sale 
	7.865
	99.39
	2.853
	8.361
	106.2
	2.694


Source: Own calculations.
[bookmark: _Hlk229390078]Table A4. Covariate Balance After Entropy Balancing
	
	Treat
	Control

	
	Mean 
	Variance 
	Skewness 
	Mean 
	Variance 
	Skewness 

	Roa 
	0.0262
	0.1374
	-73.08
	0.0262
	0.01027
	-10.98

	Size 
	22.18
	1.468
	0.9774
	22.18
	1.533
	1.049

	Top 
	32.51
	214.8
	0.5725
	32.51
	211.7
	0.6264

	Ind 
	40.39
	106
	-0.2662
	40.39
	105.6
	-0.3608

	Cash 
	0.00587
	0.0001
	13.33
	0.00587
	0.0027
	18.58

	Growth 
	0.1285
	0.1625
	7.13
	0.1285
	0.2546
	31.81

	Soe 
	0.7132
	0.2046
	-0.9425
	0.7131
	0.2046
	-0.9425

	Rd 
	0.05735
	0.0072
	8.821
	0.05838
	0.01441
	160.3

	Sale 
	7.865
	99.39
	2.853
	7.865
	96.62
	2.695


Source: Own calculations.
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