A. Descriptive Statistics
Table A1: Mean Project Value, Applicants, and Conversion Rates – Finep Reimbursable Funding (2011-2017)
	
	Project Value
	Number of Applicants

	
Year
	Not Supported (R$ - Million)
	Supported
(R$ - Million)
	Conversion Rate
	Not Supported
	 Supported
	Conversion Rate

	2011
	11.59 
	28.53 
	60.70%
	94
	59
	38.56%

	2012
	15.97 
	44.19 
	73.46%
	58
	58
	50.00%

	2013
	27.88 
	69.44 
	81.76%
	60
	108
	64.29%

	2014
	10.35 
	32.88 
	62.40%
	180
	94
	34.31%

	2015
	8.31 
	29.29 
	64.53%
	62
	32
	34.04%

	2016
	8.58 
	27.11 
	69.42%
	32
	23
	41.82%

	2017
	15.85 
	17.10 
	22.35%
	30
	8
	21.05%

	Total
	13.21 
	43.28 
	70.81%
	516
	382
	42.54%


Source: Author’s elaboration based on Finep data. 

Table A2: Mean statistics and mean difference test for selected variables (2013-2017)
	
	Non-balanced
	
	Balanced

	Variable
	Treatment
	Control
	p-value 
	
	Treatment
	Control
	p-value 

	ln Employment
	5.34
	4.10
	0.00
	
	5.34
	4.78
	0.03

	ln Proj Value
	16.88
	15.79
	0.00
	
	16.88
	16.66
	0.17

	R&D Indicator
	0.88
	0.73
	0.00
	
	0.88
	0.82
	0.23

	Rating Project
	5.14
	4.67
	0.00
	
	5.14
	4.94
	0.20

	Rating Firm
	4.42
	3.87
	0.00
	
	4.42
	4.23
	0.10

	Rating Credit
	4.95
	4.35
	0.00
	
	4.95
	4.93
	0.94


Source: Author’s elaboration based on Finep data on application year. 



B. Additional Results (Non-Matched Data)
Table B1: Treatment Effects Estimates and Pre-Treatment Trends (All, Product and Process Innovation), Without Matching
	 
	All Innovation
	Product Innovation 
	Process Innovation

	Pre-Treatment Average                        
	0.200
(0.040)
	-0.029
(0.048)
	0.043
(0.107)

	Post-Treatment Average                    
	-0.031
(0.094)
	-0.128
(0.135)
	  0.351*
(0.205)

	
	
	
	

	Pre-Treatment (t-5)                      
	-0.039
(0.129)
	  -0.196**
(0.082)
	0.042
(0.402)

	Pre-Treatment (t-4)                    
	-0.043
(0.048)
	-0.120
(0.081)
	0.057
(0.104)

	Pre-Treatment (t-3)                      
	0.100
(0.075)
	0.146
(0.134)
	0.078
(0.087)

	Pre-Treatment (t-2)                      
	-0.009
(0.061)
	-0.035
(0.090)
	-0.079
(0.177)

	Pre-Treatment (t-1)
	   0.092**
(0.041)
	0.058
(0.061)
	0.117
(0.096)

	Treatment
	     0.081***
(0.027)
	0.020
(0.033)
	      0.223***
(0.083)

	Post-Treatment (t+1)
	     0.123***
(0.053)
	0.028
(0.082)
	      0.408***
(0.125)

	Post-Treatment (t+2)
	0.056
(0.078)
	-0.031
(0.122)
	    0.402**
(0.198)

	Post-Treatment (t+3)
	0.082
(0.097)
	-0.004
(0.147)
	    0.480**
(0.233)

	Post-Treatment (t+4)
	-0.081
(-0.158)
	-0.185
(0.198)
	0.465
(0.331)

	Post-Treatment (t+5)
	-0.446
(0.282)
	-0.597
(0.421)
	0.129
(0.427)

	
	
	
	

	Time Fixed Effects
	YES
	YES
	YES

	Firm Fixed Effects
	YES
	YES
	YES

	PSM
	NO
	NO
	NO

	Observations
	6,090
	2,170
	1,302


Source: Author’s calculations based on Finep and RAIS data. 
Note: The table reports treatment effects estimated using the approach developed by Callaway and Sant’anna (2021) – see equation (1). All regressions include time and firm fixed effects (omitted for convenience). In parentheses are the standard deviations of the estimated parameters. The symbols *, **, and *** indicate parameters statistically different from zero at 10%, 5%, and 1% significance level, respectively.



Table B2: Event Study – Regressions by Treatment Year (Without Matching)
	Dependent Variable: 
ln(Employment)
	Treatment Year

	
	2013
	2014
	2015
	2016
	2017

	Treatment Effect
	2011 
	0.049
	0.029
	-0.220
	-0.176
	-0.002

	
	
	(0.158)
	(0.198)
	(0.166)
	(0.273)
	(0.336)

	
	2012 
	
	-0.030
	   -0.285**
	-0.220
	-0.054

	
	
	
	(0.139)
	(0.139)
	(0.206)
	(0.212)

	
	2013 
	  0.212*
	
	-0.118
	-0.200
	-0.039

	
	
	(0.112)
	
	(0.072)
	(0.208)
	(0.192)

	
	2014 
	0.102
	    0.291**
	
	-0.040
	-0.104

	
	
	(0.177)
	(0.113)
	
	(0.161)
	(0.193)

	
	2015 
	0.060
	0.276
	  0.136*
	
	0.002

	
	
	(0.207)
	(0.184)
	(0.076)
	
	(0.075)

	
	2016 
	0.093
	 0.375*
	  0.191*
	0.015
	

	
	
	(0.272)
	(0.194)
	(0.106)
	(0.063)
	

	
	2017 
	-0.135
	   0.463**
	0.116
	0.252
	0.018

	
	
	(0.326)
	(0.215)
	(0.146)
	(0.156)
	(0.189)

	
	
	
	
	
	

	R2 
	0.09
	0.06
	0.04
	0.05
	0.03

	Observations
	812
	1,176
	1,918
	658
	385


Source: Author’s calculations based on Finep and RAIS data.
Note: The table reports results from separate regressions for each cohort, as described by equations (2) and (3). All regressions include time and firm fixed effects (omitted for convenience). The coefficients above the blank space are pre-treatment cells. A significant coefficient may be interpreted as a violation of the common trend hypothesis. The coefficients below the blank cells are post-treatment cells. A significant coefficient may be interpreted as a causal effect, under the usual DiD assumptions. In parentheses are the standard deviations of the estimated parameters. The symbols *, **, and *** indicate parameters statistically different from zero at 10%, 5%, and 1% significance level, respectively.


