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or 20014 20011 -0.008 -0.006 -0.006 -0.007 -0.009
0.040) | (0.040) | (0.040) | (0.041) (0.040) (0.040) | (0.041)
10 20000 | 0001 | =0.000 | -0.001"" | -0.000"" | -0.00I"" | -0.001""
0.0004) | (0.0004) | (0.0003) | (0.0004) | (0.0004) | (0.0004) | (0.0004)
o -0.00002 | -0.00003 | -0.00003 | -0.00005 | -0.00005 | -0.00004 | -0.00003
(0.0004) | (0.0004) | (0.0004) | (0.0004) | (0.0004) | (0.0004) | (0.0004)
Dot 20.002 20.002 20002 20.002 -0.002 20.002 20002
0.002) | (0.002) | (0.002) | (0.002) (0.002) 0.002) | (0.002)
Sigs 20012 20012 0012 0,012 0,012 20,012 0012
0.008) | (0.009) | (0.008) | (0.009) (0.009) (0.009) | (0.009)
- 04617 | 04127 | 04227 | 0361 | 0340 | 0402 | 0412
0.063) | (0065 | (0.074) | (0.070) (0.069) 0.070) | (0.079)
N 36387 36387 36387 36387 36387 36387 36387
1dj B 0.732 0.732 0.732 0.732 0.732 0.732 0.732
R NERE N = = & & = & &
NIEERE TS = = = = = = =

e 1 E S ARSI R A R EAT W B IR 2.00% . *% RI* S35 208 3 R AHE 1%

5% 10% K1 B &3

3. R
R4 DA EERIT ANV ST B AL B R
D @) 3 )
L Debt S Debt Rd Invest
Digi 0.032 0.029"
(0.047) (0.012)
1160 20,0009
S_Debt 0.217) (0.001)
=il e = = f =
AN ] 5 RN 3 = 3 =
P 1] 3] 5 R0nE I3 = I3 =
N 27503 36387 30693 36371
14 R 0.716 0.631 0.846 0.457

3T R IK L_Debt A7 £ S8R, AR PR BIAA BIASCEEHE B IAE A 75 5 36387, —
FEML, Rd. Invest WHIAFAEA — L8 ARME, P LA 2 BRI FREAC RS 5 BEHE R I REA R R TN
9



RS5 IVERKERMVEES. SRR KR

(1) (2) (3)
Roa Curr R Z Score
Shii -0.016™" -3.581™ -2.259"™*
(0.001) (0.221) (0.218)
N 36387 36387 36387
Adj R? 0.746 0.752 0.820
P i 7 i
N 2 72 2
BT 2 7 2 2
6 FRAEERBSER
Sbli
A Al REM
Digit -0.011 0.037"
(0.021) (0.014)
N 12094 24227
Adj R? 0.814 0.701
=il AR = =
AR [i] E 3K 2 =
B ][] 5 58 = =
4[] R A% R PIE 0.017

TE: LA RBFER p R & R

(Fisher Test) 33, fEig S /RAGIGRT, HiRE I A el ke, RIEET
Bootstrap HJKE5S (Bootstrap=1000 ), [T, A TR A REA AT EHIM, &efh 74 Seed=1234; 2.F 3L H AR ZH 7] =%
ZESE P HA I TSI A, ANERR .

KT XERRERBER

Shli
AREBHLIX P R X
Digit 0.047" -0.020
0.012) (0.015)
N 26020 10356
Adj] R 0.726 0.745
A [ [
AN 2 50N [ [
BT = =
M KRB ERPE 0.000
X8 EHREKNBLHEREWHRA—RFHERITSER
Sbli
HIRA— RIS —
Digit 0.043" 0.017
(0.011) (0.016)
N 10376 25472
Adj R? 0.734 0.758
AR = =
AN ] O = =
) 1 [ 5 %50 [ [
Hin ZEEFPE 0.062
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R9 HAEMKK. TAZEEERSE

F—HrEL
Digit
L. 0.534™
L1 Digit (0.008)
0.143™
Net (0.021)
Mobile (200(6)? 6)
FBrEL
Shli
.. 0.087"
Digit (0.030)
0.675™"
(0.124)
0.942™
(0.237)
N 32982 36220 36220
AR i S R J = =
i ][] 5 R0 & 1 i
Cragg-Donald
Wald F 12000 150.680 65.776
Kleibergen-Paap
vk Wald F 4729.703 47.829 17.476
K10 BEREREERHLR
Shli
L. 0.003"
Digit (0.002)
N 21471
Adj R? 0.756
25 il A =
AR 5 R &
HSF 1] ] RS &
F 11 ZBHRS GMM R i+
Shli
L1 Shii ?§3§3)
.. 0.029"
Digit (0.014)
Arellano-Bond Test for Ar(1) 0.000
Arellano-Bond Test for Ar(2) 0.114
Hansen 5% 0.112
N 33315
AR P
A T8 RN &
I 5 [ 2 205 =

7F: Arellano-Bond Test for Ar (1)+ Ar (2) Fll hansen 46455 BoriI& P (H.
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K12 FEHEEPRTRERER

Sbli
Digi 0.034" 0.031"
(0.014) (0.013)
N 36384 34434
Adj R 0.734 0.741
i = gz
R NERE N & &
NEERE TS o o
B - ] = =
Ji] S 2 = -
IR T - 1] - 5
Ji] 5 BN - =
13 FEHRERFAEBLER
Shli
Digi 0.029" 0.029" 0.029"
(0.013) (0.015) (0.013)
N 36387 36387 36387
14 R 0.732 0.732 0.732
R 7 7 i
N ERE N = = =
BT = = =
FREm b B o
R 14 FHBRARBEE(S B8 ET NEIASER
Sbli
. 0.028"
Digit (0.012)
N 26344
i B 0.755
AT =
R NERE N =
EERs I =

S MBS Stata HEIMIER T 3 AN EWINME, Bril, FEARRLCEHERDAFEARD 3 4 FEL, e
- EE RN, Stata FBIMIER T 1953 S H—NME, BIE, FEACE FOEAERNIREAC R /D 1953 4>,
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Density

150.0

100.0

50.0

0.0

-0.030

-0.020

T
-0.010 0.000
Cocfficient Estimation

1 =EFNG
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