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Mizz 2: EARGit
Panel A: iR 41t
PREAR il 20 S
FEAE | ME | ARvEEE | FEARE | BME | WedEE | FEARE | BME | iR
ANFBESHER] 2167 | 0.1844 | 0.2428 | 1793 | 0.1673 | 0.2094 374 0.2666 | 0.3516
A HE 2167 | 53.8621 | 42.4067 | 1793 | 50.5403 | 40.1211 374 | 69.7867 | 49.0110
AN PKHE| 2167 | 0.1985 | 0.2641 | 1793 | 0.1869 | 0.2719 374 0.2541 | 0.2146
K HE 2167 | 65.4368 | 74.8531 | 1793 | 61.4098 | 72.6766 374 84.7431 | 81.9084

ﬁ

e




T R T B R B b 0 OB L E AR 0015 5 6

A\¥J GDP 2167 | 10.1135| 0.7115 | 1793 | 10.0269 | 0.6916 374 10.5289 | 0.6577
HARAH 2167 | 1.3817 | 1.0238 | 1793 | 1.2601 | 0.9546 374 1.9649 | 1.1384
Witk 2167 | 3.4667 | 0.5425 | 1793 | 3.4266 | 0.5469 374 3.6587 | 0.4770
XA 2167 | -2.6620 | 1.5636 | 1793 | -2.7429 | 1.5657 374 -2.2738 | 1.4956
ZrebhE | 2167 | 3.1728 | 05519 | 1793 | 3.0085 | 0.5527 374 35291 | 0.3841
Panel B: % R1:46 5%
At GG 2R AP BRI BUK R ZR R
) SEIGAA 0.2878 0.2295 -0.0584
NBRS SR )
At e 0.1728 0.1577 -0.0151
) SEEGAH 74.4324 61.6569 -12.7755**
SRS HEK )
YI(EAE L At IEs 52.3352 47.3993 -4.9359%*
\ (T #5650 SIZIG2H. 0.2775 0.2131 -0.0644***
IS BEA -
AL HIEs 0.1981 0.1672 -0.0310**
. SEIGAA 92.5546 71.0729 -21.4816**
B A HE -
AL HIEs 63.9054 57.0424 -6.8630*
. SEIG I 0.198 0.139 -0.059***
NI RS )
P21 0.122 0.103 -0.019%**
. SEIG I 58.792 48.459 -10.333
JRASHTK AR 36 )
. P21 43.284 36.310 -6.974***
Rk SEY6AH 0.206 0.153 0.053***
N ORI . . -U.
NI KR %) :
il 0.125 0.112 -0.013**
. SEE6AH 65.355 58.610 -6.745*%
R IKBERL )
il 44.040 43.880 -0.16
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Mi% 3: PSM-DID JTAEM MY (GHRIZERR)

A EctiIEEbL el AR A A Eoy T Pl
NS AR -1.879 -1.623 0.256 5.4 0.0000***
B 3.825 4,012 0.187 431 0.0000%**
NS K HE -1.722 -1.566 0.156 3.39 0.0007***
1K HE 3.982 4.069 0.087 1.62 0.1049
A GDP 10.244 10.26 0.016 0.48 0.634
35 GDP 7 Tii 105.292 105.629 0.337 0.5 0.6167
FEAA B 1.485 1.484 -0.001 0.02 0.9833
Wik 3.607 3.614 0.007 0.25 0.8036
XF AT -2.212 2271 -0.059 0.67 0.5001
ZrE 3.452 3.458 0.006 0.29 0.7689
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ik 4: HERRE M BIRAYSZ N
1) ) ®) (4) (®) (6) ) ®)
NIEA | NI | RAHER | BEKHER | AMIES | A3 | BESHEB | RKHER
e | e &= &= Heges | Heles & &
DID  [-0.1569***|-0.1611*** [-0.1306*** |-0.1347*** [ -0.0847** |-0.1632*** [ -0.0886** |-0.1671***
(0.04) (0.04) (0.04) (0.04) (0.04) (0.05) (0.04) (0.05)
2013 J f#) [-0.1116*** |-0.0825*** [-0.0667*** | -0.0376* | -0.0539** |-0.1054***[ -0.0325 |-0.0840***
2N G
B (0.02) (0.02) (0.02) (0.02) (0.02) (0.03) (0.02) (0.03)
AR | AEsH | AR | OREEE] | A P P P P
N 2167 2167 2167 2167 2167 2167 2167 2167
N_g 197 197 197 197 197 197 197 197
T RS PUONRRAERE, *, PRRIPRS5I9TE 10%, 5% 1%HIKF B . BRRIE: fEEiHE
Mz 5: =#t (2012, 2013, 2014) EHEHHEREEMHRI
1 ) 3 4)
NS AR NI KA RS HER [ K HE T
-0.0943*** -0.1179%** -0.0730%** -0.0966***
PIp (0.03) (0.03) (0.03) (0.03)
P AR P P Etil Fs il
FEA = 2486 2486 2486 2486
T B 226 226 226 226
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A5 —4F i 5 P A il =4 A5 —4F i 5 P A i 5 =4
NEIRAHETR IN2)/¥i8: 10
-0.1321** -0.1115%* | -0.1587*** -0.0155 -0.1322** | -0.1650***
PP (0.06) (0.05) (0.04) (0.05) (0.05) (0.05)
S HEI KA
-0.1260** -0.0968* -0.1175%** -0.0094 -0.1174** | -0.1237***
oIP (0.06) (0.05) (0.04) (0.05) (0.05) (0.05)
Ay Eetiil ] Eetiil Et| Et| Eti|
FEA 591 985 1379 591 985 1379
IR 197 197 197 197 197 197
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MR 7: REERL

@ 2 3 4
NS NI IR HERR S HER K HERR
2005-2007 -0.119 -0.082 -0.052 -0.016
2006 (-1.26) (-1.35) (-0.58) (-0.31)
2005-2008 -0.102 -0.033 -0.083 -0.014
2007 (-1.44) (-0.69) (-1.21) (-0.33)
2005-2009 -0.091 -0.040 -0.059 -0.038
2008 (-1.42) (-0.78) (-0.99) (-0.88)
2005-2010 -0.097 -0.066 -0.087 -0.038
2008 (-1.63) (-1.44) (-1.58) (-0.88)
2008-2011 -0.096 -0.110 -0.080 -0.094
2009 (-1.46) (-1.56) (-1.25) (-1.36)
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1) ) (3) 4) (5)
oS T KA T IEith ] VRO (R R L ks
50 J7<&<100 /3 >=100 /3 100 }3<&<300 /5 |300 }7=<&<500 /7 >=500 /5
0.1733 -0.0959** -0.0971 -0.0479 -0.1682**
NSRS
(0.11) (0.04) (0.07) (0.07) (0.07)
0.1402 -0.0921** -0.1034 -0.0476 -0.1446**
JRSHEK
(0.11) (0.04) (0.07) (0.07) (0.07)
NI R K HEIX -0.4153 -0.1970%** -0.1821** -0.1374* -0.2917%**
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(0.26) (0.05) (0.08) (0.08) (0.08)
0.4484* -0.1932%** -0.1884** -0.1372* -0.2680%**
R K HERL
(0.26) (0.05) (0.08) (0.08) (0.08)
AR Estil el Eastil Eastil el
FEAE 91 2054 764 670 620
AR 16 189 78 78 63
VE: FEEPONRRHESE, *, SRR HTE 10%, 5%F1 1% FEEE, VORISR, %
Mizz 9: WHFHERRMES
1) 2 (3) 4) (5) (6) ) (8)
N I . [RGB miE R
RMBC H |E B B[R AR R | ek B IR J13A s N 1% - .
bt | b
N -0.2222%%* | 0.0852 -0.1171 | -0.0787* | 0.0202 |-0.1043*** | 0.0540 [-0.1526%*=*
He ik (0.05) (0.07) (0.08) (0.05) (0.14) (0.04) (0.09) (0.04)
AEEK| -0.2562%** | -0.0588 | -0.1788** |-0.1939*** | -0.0299 | -0.1639*** | -0.1424 [-0.1816%**
Heik (0.05) (0.08) (0.09) (0.086) (0.17) (0.05) (0.12) (0.05)
-0.2153*** | 0.0766 | -0.1678** | -0.0470 0.0265 | -0.0980*** | 0.0245 |-0.1428***
RS HERL
(0.04) (0.06) (0.07) (0.05) (0.14) (0.03) (0.08) (0.04)
-0.2492%** | .0.0674 | -0.1788** |-0.1963***| -0.0237 |-0.1575*** | -0.1719 [-0.1718***
€914
(0.04) (0.08) (0.08) (0.06) (0.17) (0.04) (0.11) (0.05)
BEHAEl 5 ] 5 ] 5 ] s ] s ] 25 i) ]
FEA & 715 1452 715 1452 715 1452 715 1452
AT 2L 87 155 101 167 94 162 101 161
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