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Table OA1. Google’s Exit and Innovation: Robustness to Alternative Event Year  
This table evaluates the effect of Google’s exit on corporate innovation using year 2012 as an alternative 
event year. The dependent variables are the natural logarithm of one plus the number of patents, 
explorative patents, citations, and citations per patent filed in a firm-year in columns (1), (2), (3), and 
(4), respectively. Treat is an indicator variable equal to one if a firm cited foreign patents prior to 
Google’s official exit, and zero otherwise. Post2012 is an indicator variable equal to one after 2012. The 
t-statistics reported in brackets are based on all standard errors clustered at the firm level. ***, **, and 
* indicate significance at the 1%, 5%, and 10% levels, respectively. 
 
Dep Var. LnPat LnExplorePat LnCit LnCitPat 
 (1) (2) (3) (4) 
Treat * Post2012 -0.3447*** -0.2539*** -0.4818*** -0.1491*** 

 (-3.54) (-3.31) (-5.89) (-7.02) 
Size  0.1828** 0.1850*** 0.1157 0.0092 

 (2.25) (2.80) (1.62) (0.53) 
BTM -0.0585 -0.0008 0.1156 -0.0188 

 (-0.29) (-0.00) (0.55) (-0.35) 
Leverage  -0.1177 -0.1911 0.1609 0.1204 

 (-0.42) (-0.88) (0.54) (1.48) 
Cash 0.2005 0.0623 0.1405 0.0816 

 (0.76) (0.28) (0.48) (0.95) 
PPE 0.3143 0.0697 -0.1448 0.0578 

 (1.12) (0.31) (-0.49) (0.66) 
ROA 0.7257 0.3164 0.8924 0.2441 

 (1.39) (0.68) (1.58) (1.63) 
R&D 3.9366* 3.0740* 2.9672 -0.4793 

 (1.70) (1.70) (1.20) (-0.73) 
LnFirmAge 0.1646 0.0538 0.0758 -0.0178 

 (1.50) (0.60) (0.72) (-0.59) 
InstOwn 0.0672 0.4002 0.0491 -0.0353 

 (0.19) (1.57) (0.14) (-0.37) 
Observations 4,146 4,146 4,146 4,146 
Adjusted R-squared 0.753 0.678 0.605 0.308 
Firm FE Y Y Y Y 
Industry-year FE Y Y Y Y 
Province-year FE Y Y Y Y 
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Table OA2 Google’s Exit and Innovation by Independent Inventors 
This table shows the effect of Google’s exit on the innovation of independent inventors, who are not 
affiliated with firms or institutions. The dependent variable is an indicator variable equal to one if the 
inventor files an eventually-granted patent in a year in column (1), an indicator variable equal to one if 
the patent he/she files is explorative in column (2), and the natural logarithm of one plus the number of 
patents, explorative patents, citations, and citations per patent filed in an inventor-year in columns (3), 
(4), (5), and (6), respectively. Treat is an indicator variable equal to one if an inventor cited foreign 
patents prior to Google’s exit, and zero otherwise. The definitions of the variables are presented in Table 
A1 in the Appendix. The t-statistics reported in brackets are based on all standard errors clustered at the 
inventor level. ***, **, and * indicate significance at the 1%, 5%, and 10% levels, respectively. 
 
Dep Var. D_Pat D_ExplorePat LnPat LnExplorePat LnCit LnCitPat 
 (1) (2) (3) (4) (5) (6) 
Treat * Post -0.0428*** -0.0849*** -0.0237*** -0.0675*** -0.0256*** -0.0166*** 

 (-9.25) (-19.55) (-3.21) (-14.07) (-7.00) (-6.07) 
Observations 132,950 132,950 132,950 132,950 132,950 132,950 
Adjusted R-squared 0.097 0.043 0.183 0.053 0.019 0.014 
Inventor FE Y Y Y Y Y Y 
Year FE Y Y Y Y Y Y 
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Figure OA1. Searching Results of Patent Number: Google vs. Baidu 
This figure shows the top search results from Google and Baidu of a U.S. patent number, US7396142, 
respectively. Panel A shows the search results returned from Google. Panel B shows the search results 
returned from Baidu at different instances. 
 
Panel A. Google returns webpages containing patent information 

 
Panel B. Baidu returns a parcel tracking number 

 
Panel C. Baidu returns the amount of converted foreign exchange 

 
 


