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X1 ik -.356%% S233.5740
[-10.13] [-3.23]
X2 A fir 0.018 S172.374%#
[0.64] [-2.20]
X3 L 0.121% 384, 715%%
[1.74] [2.59]
X4 I 0.050 347.613%#
[0.58] [2.39]
X5 EAk 0.BIg*+*+ -108.323
[9.16] [-1.33]
X6 B 0.017 -149 23 7%+
[0.64] [-2.90]
Constant i H 1L516%%* 0,060 933.934%+* 571.898+*
[11.27] [-0.73] [3.42] [2.49]
Obs. HAE 127 127 127 127
Adjust/Pseudo.R* LA 0417 0.898 0.277 0.362
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X1 iER 0.042 0.8761
[0.14] [1.33]
X2 # 1.506* 1.576%
[1.78] [1.75]
X3 i F |,948%%% | OnR***
[10.21] [9.48]
X4 Ik £ 1.619% 2.091%*
[1.66] [2.14]
X5 EAb |.90g**= 1.978%++*
[9.49] [.56]
X6 Bk -0.869 -0.387
[-1.10] [-0.46]
Z1 EGHERR -0.539 -1.604¢
[-0.46] [-1.37]
72 g R -0.001 -5.638*
[-0.00] [-1.74]
Constant i -0.143 -0.539 -4 813* -6.265
[-0.14] [-0.46] [-1.79] [-1.02]
Obs. A% 40 40 40 40
Pseudo. R HYRERIE 0.0004 0.0585 0.2388 0.3472
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X3 LE 0.010 1.087
[0.01] [1.21]
X4 35 0.587 3.606%%*
[0.93] [2.72]
X5 F4k 0.439 -1.178
[-0.52] [-1.17]
X6 B 0.603 0.115
[1.04] [1.18]
Z1 EH I R -1.737%* 4 57| #*#
[-2.01] [-3.16]
72 1 -0.000 0314+
[-0.02] [1.57]
Constant i 0.703 2388 1.149 2.095t
[0.98] [1.8%] [1.01] [1.54]
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Pseudo R WEME 00084 0.1000 0.0245 0.1649

e (IR 2, *+= ==+ PRLETE 0.01,005,001,02 AP BB E

www.uone-tech:en



By SEPL

SHANGHAL JIAO TONG UNIVIRSITY

£ 8 FURMEBWETATG, SR RS SURRE £ s B HSiESS R

L Y () {2) {3 (4]
39 [a]S 39 [E& 0N 39 5] 39 B&EE
X1 i 0,443 -0.284
[-1.44] [-0.78]
X2 3 it 20308 0381
[-0.65] [-0.80]
X3 i H 2117+ 0870
[1.63] [-1.03]
X4 fiti 1 3.530%+ 1448+
[2.12] [1.61]
X5 EAL 1618 0.651
[-1.20] [0.73]
X6 Sk -1.3104 0613
[-1.62] [0.90]
Zl EUHEL R -1.629% -1.300 3.626%* -1.964%
[-1.87] [-0.95] [-2.15] [-1.96]
Z2 5 0.020 0.004 -0.007 0,025+
[1.23] [0.19] [-0.37] [1.43]
Constant i 3 1.110 1.436 1.817 0.293
[0.93] [1.01] [1.14] [0.19]
Obs. A 47 64 47 64
Pseudo. R HYRER Ui 0.0639 0.0200 0. 1K1 0.1057
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< Allen et al. [2005] . Ayyagari et al. [2010]&5 K& <t 5 W 50 5046
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