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PR R ETHE 2P RET
N @ &) @ (5) (6) (7 (®)
FE -0.52147%%| -0.4853*** | -0.7645*** | -0.7614** | -2,6988*** | -2.6887*** | -1.1428* | -1.1546*

(0.1187) | (0.1189) | (0.0651) | (0.0649) | (0.6504) | (0.6481) | (0.6035) | (0.6041)
51 00653 | -0.0410 | -0.1651%** |-0.1481%%* | -13.9286%** | -14.0086%** | -14.0438*** | -13.9891***
(0.0962) | (0.0962) | (0.0511) | (0.0515) | (05525) | (0.5529) | (05110) | (0.5118)
WA T 1.1697%** | 1.1823%%* | 05614%** | 05582%** | 32704%** | 32555%%* | 04109 03978
(01171) | (0.1170) | (0.0639) | (0.0634) | (0.6565) | (0.6543) | (0.6118) | (0.6128)
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0.0708%+* | 0.0696*** | 0.2268%%* | 0.2249%%* | 12252%%* | 12349%%* | 06766%** | 0.6744***
(0.0236) | (0.0238) | (0.0125) | (0.0126) | (0.1301) | (0.1305) | (0.1219) | (0.1219)

S
N
e
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0.0702*** | 0.0734*** | 0.1118*** | 0.1072*** | 0.9533*** | 0.9257*** | 0.5260*** | 0.5312***

(00180) | (0.0187) | (0.0102) | (0.0103) | (0.1146) | (0.1147) | (0.1049) | (0.1049)
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R FHE | 0.8033%%* | 0.8176%** | 0.3037*** | 0.3095%** | 4.1067*** | 4.0625*** | 1.3825* 1.3712*
(0.1408) | (0.1421) | (0.0794) | (0.0798) | (0.8563) | (0.8538) | (0.7860) | (0.7854)

RFEH TR | 1.0735%%* | 1.0879%%* | 0.4084*** | 0.4151%** | 35362 | 35123*** | (.7975 0.7905
(0.1444) | (0.1450) | (0.0833) | (0.0835) | (0.8813) | (0.8779) | (0.8111) | (0.8118)

B RHANE -0.0063 | 00072 | 0.8719%** | 0.8850*** | 1.9008* 1.9703* 0.0367 0.0414
(0.1878) | (0.1835) | (0.1046) | (0.1028) | (1.0480) | (1.0466) | (0.9716) | (0.9719)

RERHTFHR 0.3646%** | 0.3775%** | 0.4940%** | 0.4903*** |  0.4940 04227 -0.6835 -0.6747
(0.1366) | (0.1360) | (0.0778) | (0.0766) | (0.7901) | (0.7859) | (0.7215) | (0.7231)
i -3.0158***| -2,0885%** | .0,7052*** | -0.6971*** | 7.0483%** | 7.0243%** | 11.0173*** | 11.0444%**
(0.1076) | (0.1051) | (0.0670) | (0.0664) | (0.7181) | (0.7177) | (0.6805) | (0.6807)

R -LBA1T7***| -1.4810%** | -1.6493*** | -15917*** | -3.9764*** | -4.0167*** | -0.8664 -0.8721
(0.1076) | (0.1069) | (0.0579) | (0.0599) | (0.6777) | (0.6769) | (0.6465) | (0.6458)
B 3.0375%** | 3,0334***
(0.0752) | (0.0756)
FREE R QATI7*** | 0.4733%**
(0.0490) | (0.0492)
WrHE 0.7892*** | (,7852***
(0.0999) | (0.1003)

AATERES 0.4261*** 0.3583*** -0.6790*** 0.5795*
(0.1563) (0.1132) (0.2429) (0.3440)
RO 8.4375%** | 83358*** | -0.0886 -0.0481 | 61.1559%** | 61.1659*** | 34.7565*** | 34,8231%+*
(0.2460) | (0.2555) | (0.1342) | (0.1332) | (1.3780) | (1.3857) | (1.4500) | (L.4477)

Adjusted R2 0.1248 | 0.1300 0.3316 0.3342 0.1618 0.1631 0.2854 0.2859
LE 10364 10364 10364 10364 10364 10364 10364 10364

TE: ook, wk R ASRIBORTE 1%, 51 10%KF T, S kaletmin.
ORISR (I Stata Bl
Mizk 2: EAEENILER (12 5539
A R HFHEIH 25 RS

D) @ 3 @3} (5 (6) N €))

I -0.5214%**| 0.4872%%* | -0,7645*** | 0.7705%** | -2.6988*** | -26787*** | -1.1428* | -1.1713*
(0.1187) | (0.1159) | (0.0651) | (0.0644) | (0.6504) | (0.6486) | (0.6035) | (0.6046)
PR -0.0653 | -0.0467 | -0.1651*** |-0.1604%*** | -13.9286%** | -13.9719%** | -14.0438%** | 139991 ***
(0.0962) | (0.0955) | (0.0511) | (0.0509) | (0.5525) | (0.5527) | (0.5110) | (0.5119)

AT 1.1697%** | 1.1862%** | 0.5614*** | 0.5458*** | 3.2704*** | 3.2635*** | 0.4109 0.4078
(01171) | (0.1170) | (0.0639) | (0.0634) | (0.6565) | (0.6546) | (0.6118) | (0.6130)
SEZHEREEE | 0.0708%%* | 0.0698*** | 0.2268%** | 0.2242%%* | 12050%% | 12407*** | 0.6766*** | 0.6738***
(0.0236) | (0.0233) | (0.0125) | (0.0125) | (0.1301) | (0.1306) | (0.1219) | (0.1217)
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BEERZZE TR | 0.0702%%% | 0.0728%* | 0.1118*** | 0.1079*** | 0.9533*** | 0.9475*** | 0.5260*** | 0.5268***
(0.0180) | (0.0182) | (0.0102) | (0.0104) | (0.1246) | (0.1149) | (0.1049) | (0.1046)

RFEHF_EENE | 0.8033*%** | 0.8216%** | 0.3037*** | 0.3241*** | 41067*** | 4.1008*** | 1.3825* 1.3723*
(0.1408) | (0.1426) | (0.0794) | (0.0805) | (0.8563) | (0.8545) | (0.7860) | (0.7863)

RFEFTRENE | 1.0735%%* | 1,1003%%* | 0.4084*** | 0.4299*** | 35362%** | 35332%* | (7975 0.7832
(0.1444) | (0.1453) | (0.0833) | (0.0841) | (0.8813) | (0.8785) | (0.8111) | (0.8130)

g B -0.0063 | 0.0092 | 0.8719** | 0.8907*** | 1.9008* 1.9279* 0.0367 0.0458
(0.1878) | (0.1831) | (0.1046) | (0.1029) | (1.0480) | (1.0480) | (0.9716) | (0.9712)

FEERREE | 0.3646™** | 0.3726%** | 0.4940%** | 0.4932*** |  0.4940 0.4530 -0.6835 -0.6609
(0.1366) | (0.1350) | (0.0778) | (0.0765) | (0.7901) | (0.7869) | (0.7215) | (0.7243)
[ -3.0158***| -2,9648*** | -0.7052*** | -0,6869*** | 7.0483*** | 7.0023%** | 11.0173*** | 11.0006***
(0.1076) | (0.1038) | (0.0670) | (0.0665) | (0.7181) | (0.7204) | (0.6805) | (0.6808)

R -1.5417%%%| -1.4386%** | -1.6493*** | -1 5756%F* | -3.9764*** | -3.9592*** | -0.8664 -0.8949
(0.1076) | (0.1095) | (0.0579) | (0.0621) | (0.6777) | (0.6771) | (0.6465) | (0.6461)

B 3.0375%** | 3,0312%**
(0.0752) | (0.0758)

FREE R QATIT*** | 0.4749%**
(0.0490) | (0.0492)

HTHAEIH 0.7892*** | (.7878***
(0.0999) | (0.1002)

EGIREZR Y 0.4642%** 0.4049*** -0.4912* 0.5611*
(0.1682) (0.1100) (0.2517) (0.3302)
A 8.4375*** | 83196*** | -0.0886 | -0.0529 | 61.1559*** | 60.8873*** | 34.7565*** | 34.8826***
(0.2460) | (0.2469) | (0.1342) | (0.1333) | (1.3780) | (1.3964) | (1.4500) | (1.4469)

Adjusted R2 01248 | 01313 0.3316 0.3351 0.1618 0.1624 0.2854 0.2859
A 10364 10364 10364 10364 10364 10364 10364 10364
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FoRISRIR: BRI SCHk Ferreira and Gignoux(2014) S 45755

BSR4 FRERRTSE PRNEIEIUILER
M1k 3: IMEITS AN

ety fiif oLy ESNEIS
D) ) 3 4 (5) (6)
JEE -0.0578* 0.0169 -0.0367 0.0414 -0.1719%+* 0.0664
(0.0299) (0.0306) (0.0300) (0.0307) (0.0637) (0.0615)
P 0.2734%%* | 02680%** | -0.2505%** | -0.2444*%* | .04885%** | -0.4405%**
(0.0254) (0.0257) (0.0254) (0.0258) (0.0536) (0.0514)
A4 0.0996*** 0.0395 0.0613** -0.0031 0.2670%** 0.0712
(0.0297) (0.0306) (0.0297) (0.0307) (0.0632) (0.0614)
SRR BB 0.0152%** 0.0032 0.0155*** 0.0032 0.0434%xx 0.0073
(0.0051) (0.0052) (0.0051) (0.0052) (0.0108) (0.0105)
BERR BB 0.0403*** 0.0177%* 0.0436*** 0.0206*** 0.1123%** 0.0420%**
(0.0060) (0.0062) (0.0060) (0.0062) (0.0128) (0.0126)
K5 EHOE 0.0527 0.0126 0.0649* 0.0229 0.1769** 0.0613
(0.0390) (0.0394) (0.0391) (0.0395) (0.0815) (0.0788)
SRHN R 0.1207%*** 0.0741* 0.1161%** 0.0664* 0.3156*** 0.1662**
(0.0397) (0.0402) (0.0398) (0.0403) (0.0838) (0.0804)
REsgrh EROE 0.1660%*** 0.0848* 0.1956%** 0.1124%* 0.4665*** 0.2015**
(0.0481) (0.0491) (0.0483) (0.0493) (0.1026) (0.0987)
B RIRME 0.0613* 0.0115 0.0832** 0.0327 0.2084*** 0.0529
(0.0357) (0.0362) (0.0357) (0.0363) (0.0754) (0.0722)
[ 0.0592* 0.1491%** 0.0941%** | 0.1900%** 0.0908 0.3582%**
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(0.0319) (0.0336) (0.0320) (0.0339) (0.0680) (0.0676)
i -0.3352%%* | 01746™** | -0.3302*%** | -01652*** | -0.8793*** | -0.3615%**
(0.0313) (0.0325) (0.0313) (0.0325) (0.0646) (0.0645)
iy 0.0134%* 0.0155%*** 0.0195**
(0.0039) (0.0039) (0.0078)
R E R 0.0044 0.0053* 0.0154***
(0.0028) (0.0028) (0.0055)
MTHEH 0.0962*** 0.0985*** 0.2954 %+
(0.0051) (0.0051) (0.0106)
- -0.3044%*%* | 04331%** | -03468%** | -0.5022%%* | 24723%** 2.2243%**
(0.0640) (0.0736) (0.0641) (0.0739) (0.1345) (0.1464)
Psudo R? 0.0509 0.0786 0.0509 0.0802
Adijusted R2 0.0992 0.1725
FUMILED 10364 10364 10364 10364 10364 10364
T oee, e RMIISORAE 106, ST 100K R, SRE I Rk,
PORRIR: 1% I Stata B4
B3R 5 Barry (T “SMR” #1 “$1” FFIBRSGHIMAIEYIILEER
BifF 4: Barry [FIRT “INE” 1“1 TEXEFE IKESAIFN
D) @ 3 @)) 5 (6
Yty 6.6182*** 5.0874%+*
(0.5673) (0.5341)
iR 6.8112%** 5.1325%**
(0.5685) (0.5350)
=3[ INRIS 1.1486%** 0.8509***
(0.1016) (0.0988)
JgE -2 5775%** -1.1623* 26288%** | -1.2085%* | -25230%** | -1.1832%*
(0.6452) (0.6029) (0.6453) (0.6033) (0.6453) (0.6031)
P51 -13.1683*** | -13.5675%** | -132105*** | -136097*** | -13.2885*** | -13.6904***
(0.5503) (0.5105) (0.5498) (0.5099) (0.5499) (0.5106)
AT 2.9998*** 0.3360 3.0033**+* 04172 2.9378%** 0.3397
(0.6529) (0.6086) (0.6527) (0.6088) (0.6536) (0.6096)
SR ETE 0.9187*** 0.5214*** 0.9174*** 0.5220*** 0.9055*** 0.5205%**
(0.1134) (0.1042) (0.1133) (0.1043) (0.1134) (0.1043)
B2 ETE 1.1212%** 0.6462*** 1.1109%** 0.6414*** 1.0895*** 0.6419%**
(0.1288) (0.1212) (0.1286) (0.1211) (0.1288) (0.1210)
A2 FERE 3.9390%** 1.3293* 3.9037**+* 1.3105* 3.8794%+* 1.3101*
(0.8503) (0.7840) (0.8495) (0.7834) (0.8500) (0.7839)




WS RMHENSREEH O B X R S 000 428 8 1)

SRR R HRE 3.2121%** 0.6393 3.2140%** 0.6518 3.1610%** 0.6406
(0.8750) (0.8074) (0.8745) (0.8068) (0.8755) (0.8080)
B FIRY 15453 -0.1281 1.4646 0.1774 1.4014 -0.1627
(1.0464) (0.9704) (1.0466) (0.9702) (1.0462) (0.9702)
R RER 0.3685 -0.7343 0.3055 -0.7755 0.2877 -0.7535
(0.7861) (0.7202) (0.7858) (0.7197) (0.7862) (0.7207)
[ 6.9470%** | 10.6232%** | 6.8564%** | 105476%** | 6.9874%** | 105928***
(0.7123) (0.6771) (0.7122) (0.6772) (0.7127) (0.6782)
H -3.1133%** 05235 -3.1012%** -0.5383 -2.9601*** -0.5619
(0.6766) (0.6453) (0.6765) (0.6452) (0.6798) (0.6465)
] 3.0063*** 3.0024%** 3.0143***
(0.0751) (0.0751) (0.0750)
PR E R 0.4739%** 0.4720%** 0.4691%+*
(0.0488) (0.0489) (0.0491)
M EXH 0.6108*** 0.6068*** 0.5360***
(0.1013) (0.1014) (0.1041)
ANETEARLE 0.5998** 0.8188** 0.5978** 0.8086** 0.6106** 0.8322**
(0.2822) (0.3935) (0.2816) (0.3926) (0.2813) (0.3939)
WA 58.5818*** | 330911*** | 586003*** | 331882*** | 583282%** | 329503***
(1.3828) (1.4555) (1.3804) (1.4535) (1.3857) (1.4626)
Adjusted R2 0.1735 0.2922 01741 0.2923 0.1730 0.2912
FONIILEES 10364 10364 10364 10364 10364 10364

T ox, ex ] *ORIRORIE 1%, 5% 10%/KF TR, 55 MRS

BORBRIR: 1FEEFIH Stata JRAFTHEL

i ZMREPTIT R RIEIAIARERD, RERAEEATTARNAR. MARPERIZMR
FERE, BEDETRER LTRSS TEMHAE.

5| 7RI

SE kG | e
[1] KRZE FAKRK., BIFEsISTESEREFRIZHD] PE T E55.2017,1)5-24.

WMRMARAER TARE (PEITZSF) KEMTIA. BEREMS EEXATFLRIEFAS
(BUEHR. 2R, MIRMMD), BB OAEMSARIES HIER:

Bl (RAERREMHE) RERE (2017), ZWAE (PE T Wb (http//www.cigjournal.org)

BT EK



