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	NORPHAN
	SORPHAN

	Variables
	ln(TQ)
	ln(MB)
	ROA
	ln(TQ)
	ln(MB)
	ROA

	
	
	
	
	
	
	

	_ORPHAN
	0.091 (<0.001)
	0.162 (<0.001)
	0.083 (<0.001)
	0.847 (<0.001)
	1.050 (<0.001)
	0.238 (<0.001)

	Size
	-0.005 (0.571)
	0.003 (0.853)
	-0.002 (0.913)
	-0.009 (0.647)
	-0.011 (0.693)
	0.052 (<0.001)

	Leverage
	0.249 (<0.001)
	0.256 (0.212)
	-1.077 (<0.001)
	0.234 (0.001)
	1.653 (0.001)
	-0.175 (<0.001)

	R&D/TA
	0.574 (<0.001)
	1.449 (<0.001)
	-0.562 (0.060)
	0.903 (0.004)
	2.151 (0.002)
	-1.339 (<0.001)

	Capex/PPE
	0.313 (<0.001)
	0.354 (<0.001)
	-0.141 (0.384)
	0.291 (0.038)
	0.394 (0.049)
	0.037 (0.639)

	Constant
	1.092 (<0.001)
	1.138 (<0.001)
	-0.084 (0.660)
	0.428 (0.178)
	0.126 (0.794)
	-0.727 (0.003)

	
	
	
	
	
	
	

	Observations
	2,677
	2,448
	2,704
	587
	554
	600

	R-squared
	0.277
	0.155
	0.379
	0.310
	0.255
	0.301

	Number of cases : controls
	86 : 258
	84 : 248
	86 : 258
	28 : 68
	28 : 68
	28 : 74



Values are estimators (unless specified otherwise) with P values in parentheses. _ORPHAN denotes NORPHAN or SORPHAN for either dummy variable. All regressions include time and country dummies. T-statistics are based on robust, firm-clustered standard errors. 


