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(1) (2) (3) (4) (6) (7) (8) 9) (10)
cutoff 1983 1983 1983 1984 1983 1983 1983 1983 1983 1983
sample full full full full full till 1987 till 1992 till 2002 top 10 not top 10
estimation Poisson NB2 NB1 Poisson Poisson Poisson Poisson Poisson Poisson Poisson
treatment -0.640***  -0.855***  -0.746***  -0.643*** -0.612*** 0.160* -0.178***  -0.334***  -(0.575***  -1.324%**
(0.0714)  (0.0698)  (0.0732)  (0.0660)  (0.0712)  (0.0945)  (0.0470)  (0.0770)  (0.108) (0.110)
incumbent 0.348***  (0.262***  0.409***  (0.348***  (0.330***  2.223***  0.321***  1.045***  (0.370***  (0.0859***
(0.0156)  (0.0134)  (0.0157)  (0.0157)  (0.0152)  (0.104) (0.0319)  (0.0493) (0.0179)  (0.0310)
Pl T XY A TELZF20~30/8—1 > N EBR IR A E /N
US semielasticity -0.571***  -0.699***  -0.667*** -0.543*** -0.559***  (.624***  -0.109**  -0.512*** -0.572%** -0.811***
(0.0261)  (0.0178)  (0.0211)  (0.0255)  (0.0268)  (0.158) (0.0430)  (0.0310)  (0.0432)  (0.0134)
JPN semielasticity -0.186***  -0.292%**  -0.297***  -0.131*** -0.187*** 0.384***  0.0650**  -0.318*** -0.239*** -(0.291***
(0.0319)  (0.0269)  (0.0274)  (0.0317)  (0.0317)  (0.0753)  (0.0324) (0.0291)  (0.0315)  (0.0634)
DIS -0.385***  -0.407***  -0.369***  -0.412*** -0.372%** 0.240 -0.174***  -0.194***  -0.333***  -0.520%**
(0.0406)  (0.0320)  (0.0339)  (0.0403)  (0.0409) (0.151) (0.0436)  (0.0428)  (0.0530)  (0.0639)
Observations 102,981 102,981 102,981 102,981 102,981 5,593 5,593 13,891 48,293 54,688
Pseudo R2 0.141 0.0538 0.0788 0.141 0.141 0.219 0.0411 0.210 0.153 0.0858
Log pseudolikelihood -84811 -74035 -76713 -84818 -84776 -4735 -6558 -9268 -58710 -22760

Shimizu and Wakutsu (2024)
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gvkey top_excess_profit_years
6730 31
7257 31
1602 30
8493 29
2403 28
3218 28
8599 28
1979 27
6266 26
7648 26
8530 26
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FREENZ L
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1562
7232
12568
4145
7034
12181
13421
18699
24856
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REPLIGEN CORP

CADENCE DESIGN SYSTEMS INC
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GILEAD SCIENCES INC
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ELECTRONIC ARTS INC

market_exchange
11
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11
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14
19
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11
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14
14
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19
11
14
14

sic  description
2834PHARMACEUTICAL PREPARATIONS
2834PHARMACEUTICAL PREPARATIONS
2836BIOLOGICAL PRODUCTS, (NO DISGNOSTIC SUBSTANCES)
67920IL ROYALTY TRADERS
2834PHARMACEUTICAL PREPARATIONS
9995NON-OPERATING ESTABLISHMENTS
7372SERVICES-PREPACKAGED SOFTWARE
2834PHARMACEUTICAL PREPARATIONS
2834PHARMACEUTICAL PREPARATIONS
7372SERVICES-PREPACKAGED SOFTWARE
2834PHARMACEUTICAL PREPARATIONS

B RAI D ZEAZ L

7372SERVICES-PREPACKAGED SOFTWARE
7372SERVICES-PREPACKAGED SOFTWARE
7372SERVICES-PREPACKAGED SOFTWARE

3826 LABORATORY ANALYTICAL INSTRUMENTS

67920IL ROYALTY TRADERS

2836BIOLOGICAL PRODUCTS, (NO DISGNOSTIC SUBSTANCES)
7372SERVICES-PREPACKAGED SOFTWARE
7372SERVICES-PREPACKAGED SOFTWARE

2836BIOLOGICAL PRODUCTS, (NO DISGNOSTIC SUBSTANCES)
2834PHARMACEUTICAL PREPARATIONS
7370SERVICES-COMPUTER PROGRAMMING, DATA PROCESSING, ETC.
3845ELECTROMEDICAL & ELECTROTHERAPEUTIC APPARATUS
7372SERVICES-PREPACKAGED SOFTWARE 12
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