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RTE.: = B() +B|Xi,l + gi.t (1)
RT,, = B, + B, X., + B,control, , + &, , (2)
RT,, = By + B X, +B.X,, xY,, + Bscontrol,, + &,, (3)

AT R SEUE s B M ZE R (1) ~30 (3) HARETT.

(Z) EEohE M4

FEDEATSEUESMAT AT, AR SCRT et & A8 A ik e b . R 2 RW, &
EARAT AR AR K A R BE30% (NL) 3 0.90% , fie KAH N
2.91% , f/MEUKH0.34% 5 $h&HEGF (LC) M¥HEN 275.21% , s KIE
P/ MEAZE AR . FEM R A R A A 2 (RL) MY
{fih2.59% , e Kff R 3.48% , He/IMEK 2.04% , KRR T R A7 DY ik o
FIRR 2 Suaih s =l e (ES) 1XIEN 45.71% , #1253 Rh¥E 45
PRI ESE (FS) MH{HER 59.90% , ¥Er=fifii La5# btk (BS)
Y N 68. 17% .

x2 L BRI i %
NL LC BS RL CAP ES S MP
¥ifi | 0.90 | 275.21 68. 17 2.59 11.88 45.71 59.90 6.85
ik | 0.89 | 265.35 70. 02 2.57 11. 68 4.77 56. 68 6.96
S | 2.91 | 499.60 83.35 3.48 16. 20 49. 30 133. 63 8. 06
/M | 0.34 105. 37 42. 68 2.04 8. 31 43.52 37.05 5.51
brifE2z | 0.31 72. 67 6.23 0.26 1.32 2.01 20. 58 0. 67
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=. ZESEREER

PR, B NANARAER R e, 1 Jo kg A 3 i B A 0 4R A7 U 7K
THEYFEN SR J5 0 R R I 25 R A T AR A A

(—) sFiE&R

AT SR LA (1) sk (2) ke, wdk, ERRL L, H
HEHFRN AL RL, FVERAT RS R Z A9 SC R o FERERY 2 v, A i R
17 RS RIS i, AL 46 BT T R A ik MP, IS A SE L2 CAP, o 33
et TR/ TR (OLS) | @R, (FE) FIBREHLAN (RE) Bkt
A AT IR R A R b FUBOA TR R T e B, RO b, JS =5
i 1 SRR BT T BRI A ORI AR . Dy 1A A N M S R e il
PEXHARAT KU AR B2, ASCOMEAR BT —FZ MM AR, DL 2012 AR5
AR SR B AL, A e iy S ) A A 3 ]

%3 EHEI RN RIE S R
REA
R FiH 2
5 i
OLS FE RE OLS FE RE

1.2304 """ 1. 8829 """ 1.8439 ™" [ 1.5856 """ | 2.2951 """ 2.2575 "

(0.1653) (0.1513) (0.1607) (0.2301) (0.1767) (0.1852)

—-0.1272""" | -0.3789 """ | =0.3639*** | —0.0882 |-0.2747"*" | —0.2646 """

RLK.I
(0.0634) | (0.0582) | (0.0573) | (0.0631) | (0.0590) | (0.0581)
~0.11727** | =0, 0867 *** | —0.0884 ***

up,,
(0.0248) | (0.0161) | (0.0161)
0.0291*** | -0.0074 -0.0056

CAP,,

(0.0125) | (0.0115) (0.0113)

Cross — section

- NO YES YES NO YES YES
Period Effect NO NO NO NO NO NO
Hausman Test 0. 1436 0. 4623

Observation 336 336 336 336 336 336
Adjusted R? 0. 0089 0.6010 0. 1047 0. 0711 0. 6368 0. 1837
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p/IBLNi}
) O 1 B 2
At
0Ls FE RE OLS FE RE
o 1.4448 *** | 2.1584"*** | 2.1223*** 1.7382°** | 2.1852*** 2.1705 ***
(0.2728) (0.1913) (0.2085) (0.3632) (0.1987) (0.2173)
RL -0.2260°° | —0.4998 *** | —0.4860 """ =0.1230 | -0.2067 *** | -0.2028 ***
iy (0.1041) (0.0733) (0.0720) (0. 1060) (0.0721) (0.0710)
=0.1106 """ | -0.0863 "** | -0.0871 """
MP,
(0.0341) (0.0139) (0.0138)
0.0159 -0.0174 -0.0165
CAP,,
(0.0246) (0.0124) (0.0123)
Cross — section
NO YES YES NO YES YES
Effect _
Period Effect NO NO NO NO NO NO
Hausman Test 0. 3097 1. 0000
Observation 160 160 160 160 160 160
Adjusted R? 0.0228 0. 8472 0.2188 0. 0750 0. 8942 0.4518
I i
1 fii 7R 2
At
0LS FE RE 0Ls FE RE
e 0.8953*** 1.3394*** 1.2512*** 1.9768 *** | 3.0292*** 2.8019 ***
(0. 1744) (0.1943) (0.1870) (0.6215) (0. 5406) (0.5249)
RL 0.0178 -0.1543"" | -0.1201°" -0.0318 —0. 1958 ** -0.1672""
- (0.0673) (0.0752) (0.0710) (0. 0662 ) (0.0755) (0.0709)
Z0.1935% | -0.2404°°" | —0.2295°""
MP; ,
(0.0810) (0.0626) (0.0621)
0. 0321 0. 0065 0.0131
CAPI.’
(0.0117) (0.0162) (0.0146)
Cross — seclion
NO YES YES NO YES YES
Effect
Period Effect NO NO NO NO NO NO
Hausman Test 0. 1667 1. 0000
Observation 176 176 176 176 176 176
Adjusted R 0. 0053 0.4297 0.0105 0. 0688 0.4796 0. 0907
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