SRS HAAETBESREMIAK B AR 0020 2 0

EXAREH L
% 3: RATEHRRIESTEEL R

HR AR X PE R X
= T 23 3 4
-4.3695** -15.2838
Personnumber (1.7693) (14.0684)
_ -2.5882%** -2.6596
Firmnumber (0.8794) (3.2710)
_ -0.0583** 0.1255* -0.0480%*** 0.2962
Education (0.0218) (0.0649) (0.0067) (0.4406)
-1.0366 -1.5899%** 0.2438 0.1376
Ipp (0.6878) (0.4733) (0.2270) (0.5375)
-0.2427 0.0005 3.0635*** 1.3332
Law (0.4516) (0.3055) (0.5276) (1.9231)
0.3108*** 0.2238*** 0.0433** 0.0768**
Debt (0.0604) (0.0274) (0.0142) (0.0362)
2.4187%** 2.6000*** 4.0254%*** 3.3679***
Output (0.3469) (0.1509) (0.1006) (0.4867)
0.0294*** 0.0261*** 0.0080** 0.0066
Leverage (0.0069) (0.0026) (0.0026) (0.0053)
_ -1.8372%** -1.9021*** -2.6778* -4.0835%*
Business (0.4169) (0.4917) (1.1058) (1.6964)
P[] 3] 2 R = = = &
DX [ 7 0N & & = &
NN = = A H
NLIE 1,076,185 1,175,102 52,223 48,594
R2 0.370 0.297 0.541 0.399
5k B FE 15.8000 10.3100 7.6200 0.9000
R4: =8B HRRESTLIES R
A5 0 =511
(1 | 2 (3) 4
-3.8161** -9.4375%*
Personnumber (1.3591) (4.0333)
_ -1.6638*** 3.1433
Firmnumber (0.4256) (2.2241)
_ -0.0520** 0.1007** 0.0564 -0.2687
Education (0.0248) (0.0379) (0.0726) (0.1872)
-1.1638 -0.8080 -0.6963 -1.1071**
Ipp (0.7212) (0.5339) (0.6525) (0.5139)
-0.1986 -0.2007 2.4976 -3.2847
Law (0.3915) (0.2415) (2.4917) (2.8488)
0.2386%** 0.1886*** 0.3625*** 0.3334%**
Debt (0.0598) (0.0355) (0.0634) (0.0403)




FREE HRKERESRERIWAK

B XA 000 £ 0 1

2.2812%** 2.3527%** 2.5870*** 2.6098***

Output (0.3554) (0.2495) (0.3967) (0.1971)
0.0350%** 0.0323%** 0.0263*** 0.0230%**

Leverage (0.0075) (0.0056) (0.0069) (0.0041)

_ -1.5364*** -1.9165%** -1.5478 -4.7057%**
Business (0.4185) (0.3211) (0.9990) (1.2947)
FRF 8] [ 52 248 = = = 2
by IX ] 52 2R = = = 2
MR [ 52 R & & & 2
PURIIEIED 657,369 775,904 471,020 447,769
R2 0.364 0.342 0.324 0.202
H—Hr BFE 65.1200 20.4100 8.3400 2.9500

K 5: AFEWNACES T 7R S SEIEL R
255 RIBHX IR R X
o D ) &) 4
-4.2040** 13.7101
Personnumber (1.7330) (104.5827)
. -2.1826*** -1.4652
Firmnumber (0.7310) (1.9501)
. -0.0572** 0.1253** 0.0927 0.2378
Education (0.0246) (0.0585) (0.0548) (0.2250)
-1.0130 -1.0662** -0.6309 -1.6549%**
Ipp (0.7129) (0.5308) (0.7514) (0.5994)
-0.1977 -0.0885 1.3264 2.8157*
Law (0.4420) (0.2839) (2.5868) (1.6857)
0.2802%** 0.1977*** 0.3712%** 0.2858***
Debt (0.0656) (0.0322) (0.1242) (0.0309)
2.4697%** 2.5887*** 2.3968*** 2.5903***
Output (0.3493) (0.1909) (0.4081) (0.1943)
0.0305%** 0.0284%** 0.0275%** 0.0207***
Leverage (0.0080) (0.0036) (0.0047) (0.0038)

_ -1.6665*** -1.9736*** -2.4553 -2.8373**
Business (0.4684) (0.4076) (1.7276) (1.4217)
Pt 8] [ 52 25 = = = 2z
Hh X [ s 25RE s = = =
AN 7 2R s 7 7 s
AR 903,252 1,016,659 225,146 207,021
R2 0.377 0.316 0.292 0.318
55— BF 17.2100 10.8600 0.0200 2.8900

X 6: ARFERESIRRES I IESE R
HE Nl KA
- (1 (2) (3) (4)
-2.6343%** -1.7960*
Personnumber (0.9039) (0.8922)
. -1.0806*** -1.5968
Firmnumber (0.3439) (0.9787)




SRS HAAETBESREMIAK B AR 0020 2 0

_ -0.0217 -0.0813 0.0025 0.1212*
Education (0.1625) (0.0939) (0.0091) (0.0627)
-0.4198 -0.4685* -0.0389 -0.2418
Ipp (0.3039) (0.2605) (0.4518) (0.8004)
-0.0872 -0.0211 -0.7274 -0.3638
Law (0.2004) (0.1563) (0.7753) (0.9649)
0.2207*** 0.1601*** 0.0630*** 0.0542%**
Debt (0.0427) (0.0326) (0.0175) (0.0107)
1.1156%** 1.1687%** 1.5666*** 1.5422%**
Output (0.2132) (0.2145) (0.1973) (0.2044)
0.0137*** 0.0079*** 0.0037** 0.0032**
Leverage (0.0024) (0.0023) (0.0017) (0.0015)

_ -0.6851%** -1.0616*** -2.7025** -3.7115%**
Business (0.2253) (0.2053) (0.9734) (0.9846)
T 151 [ 5 2508 & & & &

Hb X[ 5 RRE 2 2 P &
AR ] 5 BB 2 2 2 2
A AL 719,786 806,216 393,402 399,417
R2 0.2460 0.215 0.213 0.137
W BFE 12.4300 9.4300 17.2200 9.1200
R 7: FHREEMVEKEFRRETENLIESE
h OLS 2SLS
o (D ) (3) (4)
-4.9158*** -15.8334**
Personnumber (1.3121) (7.2101)
_ -1.1741 -9.1220%*
Firmnumber (0.7322) (3.6978)
_ -0.1501** -0.0768 -0.1851%** 0.5027*
Education (0.0537) (0.0712) (0.0642) (0.2894)
-1.1374 -0.9760 -1.6527 -2.2086
Ipp (1.7579) (1.5381) (1.6565) (1.9302)
-1.7800* -1.8352%* -0.2980 -0.0068
Law (1.0298) (0.8107) (1.6264) (1.2953)
0.9110%** 0.7121%** 0.8360*** 0.5942%**
Debt (0.2434) (0.1518) (0.2702) (0.2037)
6.0750*** 6.3780*** 6.0275%** 6.5025%**
Output (1.1056) (0.4749) (1.0661) (0.4707)
0.1235%** 0.1133*** 0.1185*** 0.1105***
Leverage (0.0217) (0.0194) (0.0216) (0.0188)

_ -1.3012 -2.0059** 1.8917 2.0320
Business (1.6654) (0.8270) (2.6594) (2.3472)
Constant -61.4410%*** -62.4504***

(10.9463) (4.9038)
PP ][] 485 P P P P
Hby[X [ 52 RN P P P 2
AN [ E RN & & & &
PO 1,112,080 1,219,900 1,112,080 1,207,099
5B BFE 16.7700 11.2900
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K 8: HHMLSRENEZRILIELSR

. oLS
o D (2) (3 (4)
Personnum -11.3421
(0.2501)
Personmon -9.0413%*
(0.4840)
Firmnum -5.4364**
(2.4602)
Firmmon -3.9730*
(1.5421)
Education -0.1501** -0.0768 -0.1851*** 0.5027*
(0.0537) (0.0712) (0.0642) (0.2894)
| -1.1374 -0.9760 -1.6527 -2.2086
PP (1.7579) (1.5381) (1.6565) (1.9302)
Law -1.7800* -1.8352%% -0.2980 -0.0068
(1.0298) (0.8107) (1.6264) (1.2953)
Debt 0.9110%** 0.7121%** 0.8360*** 0.5942%**
(0.2434) (0.1518) (0.2702) (0.2037)
Output 6.0750%** 6.3780%** 6.0275%** 6.5025%**
(1.1056) (0.4749) (1.0661) (0.4707)
Leverage 0.1235%** 0.1133%** 0.1185%** 0.1105%**
(0.0217) (0.0194) (0.0216) (0.0188)
BUSiness -1.3012 -2.0059** 1.8917 2.0320
(1.6654) (0.8270) (2.6594) (2.3472)
s ][] 52 2508 & & & &
Hb X & 58 R = & = J 5
ANMATE E RN = & = 5
NLIE 1411106 1411106 1236922 1514205
R? 0.8632 0.8632 0.8924 0.8781
T k2, BRI, (1. (2) SURIFEhRE L.
x9: BHHSEERETERLIESR
- oLS 2SLS
= (D 2) (3) (4)
Personnumber -1.7081%** ~4.4641*
(0.4210) (1.8883)
Firmnumber -0.3912%* 2.7702%%*
(0.1552) (0.7864)
Trust -12.126%** -10.179%** -7.869* -5.467*
(3.645) (2.868) (4.495) (2.813)
Education -0.044%** -0.025 -0.051%** 0.085*
(0.015) (0.017) (0.017) (0.051)
| 0.110%** 0.093*** 0.092%** 0.088***
PP (0.019) (0.020) (0.025) (0.024)
Law -0.503%* -0.900%** -0.606%** -0.955%**
(0.199) (0.234) (0.231) (0.337)
Debt 0.302%** 0.234%** 0.291*** 0.208***
(0.025) (0.023) (0.026) (0.024)
Output 2.449%x* 2.536%** 2,444 %% 2.545%*x
(0.127) (0.138) (0.126) (0.138)
Leverage 0.029%** 0.025%** 0.029%** 0.025%**
(0.003) (0.002) (0.003) (0.002)
BuSiness 2.607*** -2.924%x% -2.024%%* -2.056%**
(0.241) (0.224) (0.431) (0.402)
P[] ] 5 R 82 & & & &
b X [ 5 RN = = = =
AN [ 5 RN = = = =




FREE HRKERESRERIWAK

B XA 000 £ 0 1

M IE 1,144,436 1,253,035 1,144,436 1,239,354
F—Pr B FE 18.9300 10.8600
£ 10: FHTATENTIEER
_ 2SLS
R (1 (2) (3) (4)
Personnumber -3.60037 -2.8009™
(0.9685) (0.4729)
Firmnumber -0.7563** -1.0156™**
(0.3032) (0.2733)
Education -0.0560%** 0.0243
(0.0149) (0.0256)
Ipp -0.9637%** -1.2019%**
(0.2572) (0.3236)
Law -0.2620 -0.4964**
(0.4286) (0.2354)
Debt -0.3755%* 0.2913%**
(0.1887) (0.0282)
Output 2.5104%** 2.6782%%*
(0.1398) (0.1550)
0.0296%** 0.0293%**
Leverage (0.0031) (0.0031)
BUsiness -2.4246%** -2.4423%%*
(0.2765) (0.4040)
R
P i) ] 2 2 o & & & &
Hi X ] 52 250N 2 2 2 2
AN ] 52 RN & & & &
Buddhist IV 1.0938%** 1.0900%** 0.8663%** 0.7794%%*
(0.0597) (0.1384) (0.0769) (0.0869)
Pt A B NO YES NO YES
R YES YES YES YES
DX [ 7 0N YES YES YES YES
AR ] 58 08T YES YES YES YES
SMAE 1128409 1128409 1223696 1223696
R2 0.3170 0.3878 0.2010 0.3885
M B FE 16.0800 16.2500 11.6400 11.1500
% 11 N S R
e Sell Finance Innovation
i D 2 (3) (4) (5) (6)
2.2708** -0.7269* -0.1649%*
Personnumber (1.0070) (0.3891) (0.0763)
_ 0.9506* -0.4328* -0.1363**
Firmnumber (0.5041) (0.2459) (0.0566)
_ 0.0221%** -0.0542 -0.0070 0.0239 -0.0006 0.0098%**
Education (0.0046) (0.0404) (0.0059) (0.0184) (0.0006) (0.0045)
0.6034%** 0.5739%* -0.3074* -0.4400* -0.0035 -0.0459
Ipp (0.1792) (0.2636) (0.1743) (0.2135) (0.0485) (0.0467)
-0.0913 -0.1032 -0.0178 0.0052 -0.0504 -0.0130
Law (0.2148) (0.1995) (0.0936) (0.0778) (0.0335) (0.0278)




FREE HRKERESRERIWAK

B LR 0000 s 0 19

-0.0091 -0.0056 0.0258** 0.0232%* 0.0151%** 0.0106%***

Debt (0.0247) (0.0234) (0.0094) (0.0101) (0.0042) (0.0033)
-0.0672 -0.1372%* 0.0395 0.0648** -0.0710%** -0.0483***

Output (0.0587) (0.0596) (0.0276) (0.0273) (0.0185) (0.0149)
-0.0052*** -0.0045%** -0.0021 -0.0015* 0.0007* 0.0003

Leverage (0.0016) (0.0014) (0.0013) (0.0008) (0.0004) (0.0003)

_ -1.1026* -0.9873* -0.0970 -0.1152 0.1166 0.0912
Business (0.5611) (0.5550) (0.0750) (0.0960) (0.0922) (0.1021)
P ) 3] e 8L = = = = = =
Hb X [i] 5 208 = = = = =& &
AR i s & & & R R R
AL 1,128,377 1,223,656 1,128,401 | 1,223,688 851,305 927,050
R2 -0.004 -0.017 0.029 -0.025 0.002 -0.000
55— BEFAE 16.2500 11.1600 8.5000 11.1500 21.3600 11.7300

E: IZMRERTIRARECNAERERS, AERANEEATFTRRONE. MIF5R 5N
XHHRE, BSFDEFRBR LTRSS TR HL.
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iR (REFERM) KBARE (2017), BRECFE LW EF MG (http://www.ciejournal.org)
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