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K3 CREE
B P MRS RME S IROKME
e (%) 95.27 3.16 71.26 100.00
BB & 3 — 091 0.29 0.00 1.00
Wikt 3 — 0.79 041 0.00 1.00
1 AH7ZYFifs (GHM) 1112 0.246 0410 2271
1 AH 720 Bt (T-1) 68.72 11.10 1551 180.79
R (%) 3.80 158 0.00 1578
i AR (N) 3.09 045 1.68 465
65 LA (%) 24.16 717 7.64 50.62
81 WEEREARILE (%) 14.82 11.01 0.10 77.24
82 RKBEEMRER I (%) 32.18 8.70 171 60.71
WBE 1D 0 MR (TH) 677294  1389.79 846.13  31629.00
MummER (N 152 577 7,839 13543
HE  N=3047
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158 (52%)
119 (39%)
277 (91%)

1,657 (39.9%)
43 (1.0%)
1,700 (41.0%)

104,892
3,609
61,380

91.59%
96.89%
93.87%

478 (15.7%)
2292 (752%)
2,770 (90.9%)

1,445 (34.8%)
1,004 (242%)
2449 (59.0%)

30,234
4,378
8,840

92.43%
96.03 %
9541 %

636 (209%)
2411 (791%)
3,047 (100.0%)

3102 (74.8%)
1,046 (252%)
4,149 (100.0%)

48781
4,340
13,616

92.22%
96.07%
95.27%
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x5 HEHER

Ml W2 B (1) (2) (3) (4) (5) (6) (7)
M (%) OLS OLS OLS OLS 2SLS 2SLS 2SLS
PR Y 3 — 1540 0.008 0.008 -0.368" 0893 0558 0.602
(0.250) (0.206) (0.194) (0.147) (1.849) (1.126) (1.004)
HrAs 47 3 — 3.850"* 3554 1.304" 1122 1.170"* 1164+
(0.139) (0.126) (0.112) (0.287) (0.203) (0.188)
1 AB=0 it (EI1H) 2741 2798 2783 2785
(0.365) (0.376) (0.371) (0.371)
1 A&7 Bk (T-1) —0043™  —0043"*  -0043™  —0.043"*
(0.005) (0.005) (0.005) (0.005)
JHE (%) 0384 0377 -0379™  -0.378"
(0.046) (0.047) (0.046) (0.046)
SRR () 1628 1581 1,593 1592
(0.123) (0.141) (0132) (0.130)
651 L E AT (%) 0.224" 0.225"* 0.225"* 0.225"*
(0.011) (0.012) (0.011) 0.011)
55 1 WIER AR LR (%) 0.036"* 0.034"** 0.035"* 0.035"*
(0.007) (0.008) (0.007) (0.007)
B 2 HESEESEH LR (%) 0.028"* 0.024* 0.025"* 0.025"*
(0.007) (0.010) (0.008) (0.008)
it 2117 2116 2115 2115 2115
(0.302) (0.272) (0275) (0.273) (0273)
Hole 2581 1.200" 1133 1.151%* 1149
(0.243) (0.216) (0.240) (0.222) (0.221)
EldiES 2.370™ 1.084™ 0.999"* 1.022 1019
(0.257) (0.200) (0.238) (0.216) (0213)
ek 4114 2151 2.156"* 2.155"* 2155
(0.248) (0.205) (0.210) (0.208) (0.208)
it 3073 2.108" 2250 2212 2217
(0.248) (0.205) (0.307) (0.253) (0.247)
b 2587 1.9317 2050 2018 2023
(0.250) (0.197) (0.265) (0.224) (0219)
i 3.798" 1.609" 1675 1657 1,659
(0.240) (0.202) (0.231) (0.216) (0214)
Py | 3.803" 2753 2667 2690 2687
(0.243) (0218) (0.255) (0.232) (0.230)
Ju 3017 2.926"* 2.809"* 2.840"* 2836
(0.235) (0.220) (0.282) (0.244) (0.240)
EHOH 93869 92215™  89.669™*  82236™* 81426 81642 81613

(0.244) (0.201) (0.254) (1.015) (1.580) (1.222) (1.184)

BB 3047 3047 3047 3047 3047 3047 3047

R-squared 0.019 0.245 0330 0.636 0.625 0.630 0.630

B2 BB AR EE BB,
JLL TR

First-stage F-statistic 13.25 18.23 16.92

Over Identification Test 0.024

J-test and p-value (0.877)
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