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HEBALTRE BT
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ESNERE ESNERE
——HERRUN — O5% B — W FRR — 95% BiHH
(¢) HABNEFERTY TASMEEREXNMELLIN (d) ASEBFERAT TESHESHRMNELLIN
R B 20055 - gt
B3 EBNBATTESMELEHIMERINZmEETHE
*x2 B XA A AR A Rz [V 45 R
STABILITY CO_VALUE
Akt
model 1 model 2 model 3 model 4 model 5 model 6 model 7 model 8 model 9
A A8
sk sl stk sk
DENSITY 0.037 3.697 3.537 3.476
(0.010) (0.244) (0.241) (0.241)
ek sl sk seiek
SHD 0. 120 2.157 1.586 1.128
(0.016) (0.406) (0.409) | (0.378)
selek selek ek
STABILITY 4.355 4.748 3.913
(0.682) (0.753) (0.696)
AR
AGE 0.020 0.018 0.026 1.008 0. 800 1.111 0.722 0.989 0.788
(0.029) | (0.029) | (0.028) | (0.732) | (0.668) | (0.724) | (0.657) | (0.712) | (0.655)
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A

ORMA m,,‘,

wE2
STABILITY CO_VALUE
Tkt
model 1 model 2 model 3 model 4 model 5 model 6 model 7 model 8 model 9
LGSIZE 0.068 0. 066 0. 069 -0.644 -0.793 -0.633 -1.083 -0.959 —-1.045
(0.055) | (0.054) | (0.053) | (1.398) | (1.276) | (1.381) | (1.255) | (1.359) (1.251)
-0.028 -0.021 -0.028 0.114 0.824 0.126 0.916 0.257 0.898
LGSCALE
(0.054) | (0.053) | (0.052) | (1.371) | (1.253) | (1.355) | (1.231) | (1.333) (1.227)
0.006 0.006 0.008 0.472 0.464 0.502 0.437 0.465 0.456
GROWTH
(0.022) | (0.022) | (0.021) | (0.557) | (0.508) | (0.550) | (0.500) | (0.541) (0.498)
TATO -0.009 -0.014 0.011 1.200 0.691 1.549 0.751 1.498 0.938
(0.042) | (0.042) | (0.041) | (1.075) | (0.982) | (1.064) | (0.965) | (1.047) (0.964)
LEV 0.022 0.013 0.045 0.968 0.008 1.364 -0.049 1.152 0.184
(0.066) | (0.065) | (0.064) | (1.680) | (1.535) | (1.662) | (1.509) | (1.635) (1.506)
BDSIZE 0.004 0.004 0.004 -0.028 -0.035 -0.023 -0.051 -0.042 -0.047
(0.005) | (0.005) | (0.005) | (0.131) | (0.120) | (0.130) | (0.118) | (0.127) (0.117)
INDIR 0.016 0.023 -0.003 0.336 1.094 -0.003 0.99%4 0.013 0.811
(0.110) | (0.109) | (0.107) | (2.802) | (2.558) | (2.770) | (2.515) | (2.724) (2.507)
LGSH 0.018* 0.017* 0.017* 0.496™ 0.378* 0.482* 0.305 0.400* 0.307
(0.010) | (0.010) | (0.010) | (0.249) | (0.228) | (0.246) | (0.224) | (0.243) | (0.223)
SCON 0.017 0.013 0. 009 -0.823 -1.232 -0.970 -1.290 -1.014 -1.353
(0.083) | (0.082) | (0.081) | (2.115) | (1.931) | (2.091) | (1.898) | (2.056) (1.892)
-0.315 -0.345 -0.483 | -16.627 | -19.677 | -19.633 | -18.173 | -17.341 | -19.835
constant
(0.659) | (0.655) | (0.643) | (16.831) | (15.366) | (16.643) | (15.107) | (16.372) | (15.065)
year dummy controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled
R’ 0.024 0.035 0.072 0.027 0.189 0.050 0.217 0.082 0.224
F-value 1.660™% | 2.270™% | 4.910™% | 1.830™" |14.830™" | 3.340™* |16.680™" | 5.360™* | 16.400™
Hausmantest( chi2 ) 9.210 45.690 177.620 34.980 71.710 104.150 | 65.050 116.580 155.800
Hausmantest( p—value) | 0.904 0.000 0.000 0.006 0.000 0.000 0.000 0.000 0.000
N 1305 1305 1305 1305 1305 1305 1305 1305 1305

™ p<0.01,™ p<0.05,™ p<0. 1; 455 ArER, BRL 1 Y Hausman KE0EE 3R R 3 1B 2% & B MAS00 5 i B8 HEAR
MEANHE G | HLAZE T frfy ] g 58 M AR TR 5 I AL A0 A TR 45 SR L TG 103 2 5 WSOV R 11 s Ay A TR 45 2R

x3 SR T YRR 5
CO_VALUE
AREL
prali=cN
model 1 model 2 model 3 model 4 model 5 model 6 model 7 model 8
s
seioke ik ik seiske ek sk
DENSITY 1.691 1.605 1.518 2.441 2.556 2.424
(0.215) (0.220) (0.224) (0.209) (0.207) (0.204)
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&ZR3
CO_VALUE
GO
model 1 model 2 model 3 model 4 model 5 model 6 model 7 model 8
SHD -0.714™ -0.665™ | -0.563* 1.553%* 1,951 1.631%*
(0.321) (0.332) (0.326) (0.311) (0.324) (0.305)
18. 211" | 17.562™* | 20.783™* | 18.352™*
BREADTH 8 56 0.783 8.35
(0.768) (0.736) (0.742) (0.786)
- sk | sk | _ sk | sk
OVERIAP 60.673 53.542 67.559 53.854
(2.693) (2.983) (2.730) (2.926)
sk sk
DENSITYXBREADTH 1431 1.692
(0.711) (0.739)
-3.704™ | -3.110**
SHDXBREADTH 3.70 3-110
(1.511) (1.540)
- seteke _ steleke
DENSITYXOVERLAP 10. 684 9.318
(1.930) (1.927)
sfeick sfefek
SHDXOVERLAP 35.509 28.285
(6.397) (6.100)
s il AR o
\CE -0.332 -0.303 -0.431 -0.409 -0.142 -0.324 -0.177 -0.269
(0.546) (0.546) (0.559) (0.545) (0.554) (0.553) (0.579) (0.542)
- G ¢ - L o -1.651 -1.636 -1.758 -1.699
LCSIZE 1.828 1.767 1.849 1.755
(1.038) (1.039) (1.063) (1.036) (1.055) (1.052) (1.101) (1.031)
0.440 0.331 0.196 0.361 s o * sl
LCSCALE 2.081 2.004 2.081 2.222
(1.018) (1.020) (1.043) (1.018) (1.036) (1.034) (1.083) (1.014)
735% 718* 777 718* 0.706 0.619 754% 0.658
CROWTH 0.735 0.718 0.777 0.718 0.75
(0.413) (0.414) (0.423) (0.413) (0.420) (0.419) (0.439) (0.411)
TATO 0.207 0.315 0.433 0.264 0.418 -0.011 0.605 0.192
(0.800) (0.799) (0.820) (0.799) (0.813) (0.810) (0.849) (0.795)
LV -0.685 -0.302 -0.328 -0.343 0.025 -0.115 0.612 0.161
(1.250) (1.254) (1.280) (1.255) (1.270) (1.266) (1.325) (1.242)
BDSIZE -0.030 -0.032 -0.032 -0.039 -0.071 -0.081 -0.083 -0. 086
(0.097) (0.097) (0.100) (0.097) (0.099) (0.099) (0.103) (0.097)
INDIR 2.897 2.684 3.078 3.044 1.419 1.677 1.153 1.549
(2.082) (2.082) (2.135) (2.080) (2.114) (2.108) (2.207) (2.067)
LeSH 0.105 0.118 0.134 0.130 0.195 0.163 0.205 0.130
(0.185) (0.185) (0.190) (0.185) (0.188) (0.188) (0.197) (0.184)
SCON -1.343 -1.308 -1.200 -1.255 -1.474 -1.266 -1.275 -1.385
" (1.570) (1.571) (1.608) (1.567) (1.595) (1.591) (1.666) (1.559)
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&ZR3
- CO_VALUE
Ak
model 1 | model2 | model3 | model4 | model5 | model6 | model7 model 8
] -15.791 -15.017 -14.920 —14.318 | 49. 127" | 46.899" | 57.600™* | 43.858™"*
constant (12.501) | (12.529) | (12.803) | (12.501) | (13.085) | (13.070) | (13.635) | (12.814)
year dummy controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled
R? 0.465 0.465 0.439 0.469 0.448 0.451 0.398 0.473
F-value 49.600™% | 49.520%% | 44.650"% | 45.640"F | 46.220™% | 46.740%% | 37.690*% | 46.500"*
Hausman test(chi2) 40.510 | 74.680 | 48.740 85.270 | 36.710 | 994.730 | 51.020 | 573.330
Hausman test(p-value) |  0.004 0.000 0.000 0.000 0.012 0.000 0.000 0.000
N 1305 1305 1305 1305 1305 1305 1305 1305
1 5 p<0.01,™ p<0.05,™ p<0. 1;155 AbRiER,
=4 ETF Bootstrap FiEBRET RN AKEIER
A BE— By AT A
A AR i 95% B A X [i] 95% E {5 X 1]
AR SOV AE FrfEiR BN B FrifEiR
LLCI ULCI LLCI ULCI
low(—SD) 0.032 0.016 ~0.001 0.064 0.139 0.074 0.016 0.314
DENSITY | middle(mean) | 0.031 0.014 0.002 0.060 0.133 0.068 0.022 0.294
high(+SD) 0.029 0.016 ~0.003 | 0.060 0.128 0.079 ~0.003 0.306
low(—SD) 0.067 0.034 —0.002 | 0.134 0.318 0.173 0.028 0.718
SHD | middle(Mean) | 0.120 0.019 0.083 0.157 0.571 0.142 0.334 0.886
high(+SD) 0.174 0.036 0.107 0.245 0.825 0.240 0.431 1.373

ba e p<0.01 [ p<0.05 [ p<0. 1; FEAKL 1305 ; Boot SE 1R FFRMER ; LLCT 1028 22 £ 1E B A7 X [8] T B (lowerlimit bias—cor-
rected confidence interval ) ; ULCT 1280 22 4% 1E B 15 [X.[8]_EBE (upper limit bias—corrected confidence interval ) ; 8% $iliFf 5000 ¥,

P £ AL 81 T BT R R LA TR 5 2 Al R
PR /NI 3 LA o 0 DI 3 1) T 2857 5, ) I 1) 4%
HLI 55 1o £ 540 0 < e s e sz ' TR, AR B
FORF AT 53 R BRI /N Aol P AS T REAS SR
IR R R R R FE 1 A 25 I 25 5451 (R Aimall 2R
LS BIIAE A 17. 421 5 /Al A= 25 R 284541
PIfE N 3.834) , LAt — A28 A A R R I FR
ROV B N TR A, 3 5 Jr 2 Il 85 RSB v
BTN 72 B9 A S I 245 LTS * A 25 190 248 6 P — A
SE PE— M E LA I — g & F R A i PR A
S ST 4, RIS AR 7K P 9 A 25 I 28 A 0 T 5, 2B
A 0 2B A 1 1 P ) 300 o A58 338 49 T e 2K
P A 285 1 5% 091 i 5 )3 D 5 T o ) i PR T BB T

- 68 -

A ZS AR PR B T BT 2 IR AE A2 A5 R G R
PR 20 AT R ML T o 25 FE PO 248 16— o i
JEE b tuA7 A 2 R AL I B -5 5 A o U A 29 AR
FReT TR R A AR AL AR L, i 5 BOL
e AR R - RRUE M - E IR A SRR

3.4 ALAMELERMEMAL

3.4.1  NAMERE

AR (LB B SE B AT RE W 5| B 22 4R
AT, DT S5 B0 A= 25 P 4 2 N 4 A T e AR
A, AT 5 R BEAT AL S ) DR AL oAb, it T
A [ REL TT B 2 A ] 0 45 SR A TR Dl 2, PRI
ABFFEHATIN N AR . B S, N IR R
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x5 ET Bootstrap FiE N ARBBRATHRNBRIZER
B B R L iy
45
AR | N LR 95% i f5 DX [1] 95% i {7 X 1]

(Size) BRI | bR BRI | bR
LLCI ULCI LLCI ULCI
low(-SD) 0.044 | 0.048 | -0.040 | 0.146 0.135 0.151 | -0.115 | 0.502
SMEs | 428 | middle(Mean) | 0.071 0.038 0.001 0.152 0.217 | 0.131 0.019 0.563
high( +SD) 0.098 0.041 0.020 | 0.180 | 0.298 0.152 | 0.071 0.678

DENSITY

low(-SD) 0.033 0.019 | -0.006 | 0.067 0.274 | 0.156 | -0.028 | 0.562
GEs | 877 | middle(Mean) | 0.029 | 0.013 0.004 | 0.056 0.240 | 0.112 | 0.042 0.485
high( +SD) 0.025 0.018 | -0.008 | 0.061 0.206 | 0.159 | -0.064 | 0.546

TE ™ p<0.01,™ p<0.05,™ p<0. 1;FEAKCN 1305 ; LLCI AR 22 A8 1E B A7 X ) KR ; ULCE AR 2% 0 22 A8 1E BAF X ) 1B ; & & Al
UL 5000 UK, ARHEEIZRGE TR BN R GE iR rh /IR Al 3 43 Ik (2017) ) SO, BT A %<1000 A H17hv Al (small and medium en-
terprises, SMEs) ; 51 T. A% =1000 A B KTV ( giant enterprises, GEs) .

S5 [e] PR 5[] 8, AR 9 5 A 25 D 246 5 B ( DENSITY )
FNZERENT (SHD ) 43 533 Ji — 0 9 35 b 36 32 800
AR AN 2 75 T, DL HERR PR AR 52 i fe AR
A ATRENE . K6 By A ZY R R W, W S — b
F14y £ 285 X 4% 28 AR 4% g ) b A e e R A 1 L0 1
MR AR 3, AR RE P R 4 B A 550 A AR
BST o FLVR SR FH T HL AR ik ok il st e A2 i (]
B $2 H8 Fisman 1 Svensson'”" 42 4 1% L 43 2H Y18
1R T BAR i %) L A 92 R R AR A BT 72 1) 27
A B 0 1 A5 25 0 245 2% B R 45 R T 1 S5 (L N
T AR & IR B/ 3 (2SLS) T HAR
AT E RN A A O, 6 RIAL T ~
BT 12 0, B30 AT A R0 A G 36 45 SR
SRR . PR, TR RN R 5, AR BIF 5T R
Wi 24 GMM( Two—step SYS—GMM) [#J Arellano—
Bond fli 1 & L % fif fif B A8 L (0 9 AR PR IR) B, TG
RS0 GMM Ak T4 R A8 Wi s — WIEAE o B A
S A MR RY | [R] B ) 22 43 F1 K SF- 5 1 AR
(A S e 3 T HL 8 B (A SOy PR A2 i i S — 0
B A AR AR &5 R AR B RS A IR Ol P A AR
) DRI HEAT IV AT, B RS GMM A1t
T — SO B A R — RS TBUR A TE H
FHOGE, X R FH — B 7 810 R B I 370 A G A 56 i
AP s 0 T HAS B R0 6 R 57 07 25 54
{8 (% Hansen S8 1 X J& 75 5 3 501 T2 5L AR & ik

THWr, R 7 450 TP RS GMM Rl A 4521 | 45
JRW] A BRI Z B 7 5 AR OC LA & Hansen 46 55
(B 7R 3R 22 UAAFAE ST 91 B AR OC Ho BT % T2 A8
ARG R 2 ~ F 4 WIEUE R B S5 R —
., HeAHh, B TRIR 3 FIRIAL 7 Y Hansen 5 55 p
B4 1, B AT BB A7 A2 T H A8 5 i Z2 (]l i A
WEFE IR 5% F P B Bt — B 22 43 GMM. J7 % ( Two—
step DIF —~GMM ) ik — 2B B ik, —Bir 2243 GMM
T3 5 B T8 0 Al D35t e 78 i R) RURT 9 72 o N AR
i ORI BN N AR R, BEAL 4 IR 8
ZERF AL T WP A C LA K Sargan £ 40,
I ELWI B BE— B 2243 GMM R [y BE R 45 GMM ()
it a R —2, &b T IEN AR S,
o MK T LR G EAERT 4R — 3, RUIA
WFFEAAEAE ™ 50 N A P TR) R 7 9 4598 15 31
— 3 HE,

3.4.2 FRMEVERL

BRibZ A, A WF IR AT T — R I R Ag A
B, G, MUK 5 s S e A RO A AE S — 2K
FERARAR Y 0] &, H AR B 58 2R Sobel 1 f 22 1%
ERYIES A 4300 Bootstrapping 7 it — K6 56 v
IS RITaMENE ; K 8 45K B, Sobel K551 Z A
E%;Bootstr&p 95% EAGIX 8] - TFRM A 0, Bl
RO S L b IR IR 25 R — B, R W b
IO ARG
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x6 MEMRE . BTEHE MUK 2SLS TATEEREER
Tk I# 5 RN ( Fe ) PR Bedne/N 3 ik (2sLs)
STABILITY CO_VALUE STABILITY CO_VALUE STABILITY CO_VALUE STABILITY CO_VALUE
i
model 1 model 2 | model 3 | model 4 | model 5 | model 6 | model 7 | model 8 | model 9 | model 10 | model 11 | model 12
0.253"% | 8.751™* | 7.561™*
DENSITY
(0.041) | (1.138) | (1.251)
0.535"" | 14.239" | 12.314*
SHD
(0.073) | (2.180) | (2.689)
0.036" | 1.475™% | 1.287"
L1. DENSITY
(0.011) | (0.295) | (0.291)
0.155" | 0.862* | -0.002
L1. SHD
(0.017) | (0.456) | (0.465)
5.216" 5,572 4.695" 3.600™
STABILITY
(0.805) (0.843) (1.220) (1.727)
0.020 0.904 0.801 0.033 1.060 0.875 0.003* -0.003 -0.016 0.001 -0.058 -0.063
AGE
(0.029) | (0.743) | (0.728) | (0.028) | (0.751) | (0.736) | (0.002) | (0.033) | (0.031) | (0.002) | (0.043) | (0.040)
0.053 -0.769 -1.045 0.018 -0.949 -1.050 -0.014 | 1.345% | 1.413"F 0.046 3.2820% | 3.115%
LGSIZE
(0.068) | (1.773) | (1.738) | (0.066) | (1.794) | (1.757) | (0.030) | (0.552) | (0.504) | (0.033) | (0.855) | (0.807)
-0.047 0.507 0.751 -0.015 0.286 0.370 -0.032 -0.185 -0.033 -0.022 0.753 0.834
LGSCALE
(0.073) | (1.895) | (1.858) | (0.070) | (1.917) | (1.877) | (0.033) | (0.717) | (0.678) | (0.034) | (0.972) | (0.918)
-0.006 0.347 0.381 -0.0120 0.302 0.369 -0.006 0.419 0.446 0.011 0.855 0.814*
GROWTH
(0.024) | (0.633) | (0.621) | (0.024) | (0.640) | (0.627) | (0.017) | (0.318) | (0.305) | (0.023) | (0.538) | (0.491)
-0.030 1.255 1.410 0.005 1.645 1.617 -0. 004 -0.372 -0.355 -0.037 | -1.673" | -1.540™
TATO
(0.051) | (1.333) | (1.307) | (0.050) | (1.349) | (1.322) | (0.029) | (0.582) | (0.529) | (0.028) | (0.703) | (0.642)
0.044 0.851 0.621 0.092 1.625 1.110 -0.029 | -3.682"* | -3.545%* =0.039 | -4.220"* | —4. 079"
LEV
(0.080) | (2.070) | (2.029) | (0.077) | (2.091) | (2.049) | (0.044) | (1.085) | (1.032) | (0.046) | (1.436) | (1.367)
0.003 -0.015 -0.031 0.003 -0.020 -0.035 -0.004 0.007 0.024 0.001 0.125 0.123
BDSIZE
(0.005) | (0.142) | (0.139) | (0.005) | (0.143) | (0.141) | (0.005) | (0.092) | (0.083) | (0.005) | (0.119) | (0.110)
0.016 0.741 0.658 0.045 0.673 0.423 0.143 -0.440 -1.112 -0.025 | -5.810™ | -5.720™
INDIR
(0.115) | (2.991) | (2.932) | (0.111) | (3.024) | (2.962) | (0.088) | (1.814) | (1.700) | (0.093) | (2.565) | (2.378)
0.017 0. 469* 0.383 0.014 0.505* 0.427 0.007 0.008 -0.023 -0.002 -0.259 -0.254
LGSH
(0.010) | (0.271) | (0.266) | (0.010) | (0.274) | (0.268) | (0.008) | (0.177) | (0.164) | (0.009) | (0.226) | (0.208)
0.026 -0.129 -0.263 -0.011 -0.319 —-0.258 0.019 —D.245% | —2.245% -0.035 | -3.748" | -3.622™*
SCON
(0.090) | (2.326) | (2.280) | (0.087) | (2.353) | (2.304) | (0.050) | (1.175) | (1.079) | (0.057) | (1.614) | (1.503)
-0.073 | -18.950 | -18.570 | -0.582 | -19.410 | -16.170 0.299 -0.254 -1.658 0.064 | -11.988" | —12.220*
constant
(0.752) | (19.526) | (19.137) | (0.728) | (19.797) | (19.393) | (0.241) | (5.354) | (5.067) | (0.239) | (6.944) | (6.508)
year dummy | controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled
Wald X’ 3.860"% | 4.330°F | 3.600™% | 3.420" | 5.770" | 4.640°" |85.930™" |135.510"* |218.040™ |103. 380" | 83.230™" |129.670"
N 1160 1160 1160 1160 1160 1160 1305 1305 1305 1305 1305 1305

L p<0.01,™ p<0.05,™ p<0. ;55 NFRUELR. L1. DENSITY L1, SHD 412 /1% I 45 % B A 4540 3 (0 e — 300
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R7T MNEMRE . ETRNE—MES GMM FRMKE RS GMM HFENETHEMERATHNBNQKER

CO_VALUE
model 1 model 2 model 3 model 4 model 5 model 6 model 7 model 8
0.200™* | 0.202 0.213%*F | —0. 141%™ | 0.345™* | 0.400™* 0. 354 0.057**
L1. CO_VALUE
(0.001) (0.002) (0.001) (0.009) (0.001) (0.001) (0.002) (0.008)
1.176™* 1.284™% | (.453%* 2. 895 2. 665 3,394
DENSITY
(0.009) (0.020) (0.137) (0.003) (0.016) (0.087)
SHD -0.669 | —0.538* | -0.0910 2,561 1977 2,207
(0.034) (0.025) (0.332) (0.021) (0.027) (0.302)
18. 791 | 21.988™ | 18.342%* | 20.299™*
BREADTH
(0.074) (0.090) (0.093) (0.630)
2.218%* 2.112%* | 15.396™*
DENSITY XxBREADTH
(0.020) (0.101) (0.732)
=3.404™%F | —1.740™* | -14.350™*
SHDXBREADTH
(0.129) (0.195) (1.623)
—44.123%* | -65. 679" | -44. 525" | —46. 624™*
OVERLAP
(0.061) (0.108) (0.153) (0.614)
—15.337%* —13.074™* | -18.259™*
DENSITYXOVERLAP
(0.027) (0.122) (0.489)
48.106™* | 20.321™ | 12.180™*
SHDXOVERLAP
(0.110) (0.641) (1.754)
AGE -0.165™* =0.011 | -0.139™ | —0.480™* | -0.043"* | -0.172™* | -0.088™* -0.087
(0.011) (0.026) (0.016) (0.057) (0.005) (0.005) (0.008) (0.054)
LCSIZE =3.680™ | —6.109%* | —4.544** 0.311 —1.464™F | 1.645%F | —1.224%* -0.211
(0.167) (0.310) (0.214) (0.642) (0.095) (0.109) (0.110) (0.602)
—2.904™FF | 1, 5§32%F | 1 g74%* -0.900 0.947** | —0.397** | 0.805™* 0.013
LGSCALE
(0.203) (0.251) (0.258) (0.666) (0.095) (0.111) (0.127) (0.531)
1.207%* 1.435%* 1.277%* 0.423 0.685™ | 0.416™* 0. 723 0.198
GROWTH
(0.071) (0.115) (0.096) (0.321) (0.054) (0.034) (0.062) (0.151)
TATO 1.970™* 1.805%* 2. 0527 0.148 1.534% 2. 535" 2. 173 -0.339
(0.142) (0. 166) (0.105) (0.483) (0.078) (0.108) (0.116) (0.412)
LEV —2.440™% | -5 815" | -3.718%* —0.814 | -8.581™% | —4.471™* | -6.693% 0.508
(0.171) (0.216) (0.237) (0.911) (0.052) (0.230) (0.217) (0.496)
BDSIZE 0. 157" | -0.083"* 0.014 0. 128" | 0.080™* | 0.112% 0.004 0.009
(0.009) (0.017) (0.011) (0.047) (0.005) (0.007) (0.011) (0.034)
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CO_VALUE
GO
model 1 model 2 model 3 model 4 model 5 model 6 model 7 model 8
INDIR —1.635%F | 1.557"% | 0.859™ -1.012 | 1,082 | —1.152%% | 1.553%* 0.958
(0.214) (0.379) (0.185) (1.080) (0.170) (0.257) (0.230) (0.617)
LCSH 0.375"% | 0.164™* | 0.323"% | 0.205™ 0.046™* | 0.222 | 0.406™ 0.054
(0.032) (0.021) (0.024) (0.104) (0.011) (0.018) (0.030) (0.068)
SCON —5.387"% | —0.824™* | —1.994™ -0.228 | —1.058™* 0.043 —1. 127" -0.702
(0.379) (0.193) (0.343) (0.559) (0.180) (0.191) (0.184) (0.547)
Constant 18.353"% | 7.421%F | 11.545™*% | =10.450™ | 41.643™F | 65.687"F | 40.748™F | 48.042%
onstan
(1.387) (1.842) (1.763) (5.063) (0.729) (0.904) (0.982) (4.119)
year dummy controlled | controlled | controlled | controlled | controlled | controlled | controlled controlled
ARCL) -2.47 -2.410 -2.550 -2.674 -3.540 -3.300 -3.380 -3.223
(0.014) (0.016) (0.011) (0.008) (0.000) (0.001) (0.001) (0.001)
ARC2) 1.620 1.68 1.610 0.759 1.100 1.270 1.330 0.605
(0.105) (0.093) (0.107) (0.448) (0.269) (0.203) (0.182) (0.545)
124.17 126.72 130. 760 124.700 133.750 133.470
Hansen test —
(0.285) (0.214) (1.000) (0.274) (0.112) (1.000)
58.648 62.458
Sargan test —_— —_— —_— —_— —_— —_—
(0.215) (0.131)
N 1160 1160 1160 1015 1160 1160 1160 1015
BB | . X X
e | EWEATRA S — B By HIE A
[ERT LR JE A
N=1160 N=1160 BOV{E | Prob>chi2 | ZUN{E Prob>chi2
-6.250 -3.520
AR(1) low(-SD) 0.145 0.000 0.540 0.000
(0.000) (0.000)
0.790 1.770 middle
SHD AR(2) 0.158 0.000 0.587 0.000
(0.432) (0.077) (Mean)
141.920 131.350
Hansen test high(+SD) |  0.171 0.000 0.635 0. 000
(0.690) (0.141)

™ p<0.01,™ p<0.05,™ p<0. 1; 555 IFriERR. AR(1) F1 AR(2) M Arellano—Bond — B 551 Al B 5 5 AH S A6 46 , X6 17 45
5424 p { ; Hansen test Fil Sargan test S T HAS it BE YRGB X6 7455 9 G E6 p B, R0 (1 K/ MRS Edwards F1 Lambert”"
AXHHEA,

W AR 1y 22 S Ak 1) S 58 M 48 UK Tl B2
XHEZS R G AR AR O R o 7 Bl
G [R) 1 BE PR 55 RN BURF IR BLSOR T 5T &
PR RIRTR M, A BTN A 03 [ 58 R0, A U8

TR I DR A A 35t A2 5 B e %, AS 90 R T 22 4
T A [ 2 R4 A5 Y ( Multiple high dimensional fixed
effects) FEATHRISR . % 9 4 REW], AL R ML
F IR A 03 8 RE RO B I AT e AR W R AR AL
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e

N

*8 a8 . E T Sobel 1 Bootstrapping 75 5B R N R MR IG5 R
, ‘ . 95% ‘{7 X [i]
AR AR R A Sobel test Z {E | Bootstrap R W {E FRiER
LLCI ULCI
DENSITY 3 089* 0.160 0.067 0.054 0.323
STABILITY CO_VALUE
SHD 4. 869%* 0.571 0.143 0.324 0. 880

T p<0.01,™ p<0.05,™ p<0. 1;SE ARFRARMER  FEAKCH 1305 ; LLCT 107 0 25 4% 11 B A5 X 18] F PR ULCT 2 fm 2245 11 &

{5 X 1) B S EE VBN 5000 ¥R, Sobel test Z value =axh/SQRT(b>xs’+axs} ) , Hort a b Ny [ 258 Fl R A28 8 B AR AR A 101 9 2
$0,S, F1S, AR ARER 2
=9 RN BT HEmREER L WREER
STABILITY CO_VALUE
model 1 model 2 model 3 model 4 model 5 model 6 model 7 model 8 model 9
0. 066™* 4,758 | 4.350™F | 1.495™* 1.284™% | 2,655 2,527
DENSITY
(0.009) (0.229) | (0.226) | (0.300) (0.303) | (0.276) (0.275)
SHD 0. 172" 1.675"% 0.611 -0.707 -0.362 1.839™* 1.555"%
(0.016) (0.393) | (0.39) (0.453) | (0.441) (0.431) (0.408)
6.201**
STABILITY
(0.661)
16.919" | 21.009™* | 18.165™*
BREADTH
(1.005) | (1.014) | (1.069)
DENSITY x 5.352%% 6. 040™*
BREADTH (0.862) (0.882)
—6. 1945 | =7 751**
SHDXBREADTH
(1.968) | (1.976)
—46. 431 | —68.437 | —46.876™"
OVERLAP
(3.893) | (3.644) (3.859)
DENSITY x -22. 119" =20. 460"
OVERLAP (2.267) (2.303)
46.313" | 28.888"*
SHDXOVERLAP
(8.160) (7.885)
ACE 0.003 0.008 -0.008 0.023 0.031 0.027 0.015 0.024 0.018
(0.002) (0.039) | (0.038) | (0.038) | (0.039) | (0.038) | (0.038) | (0.040) (0.037)
LCSIZE 0.024 1.878™ 1.728™ 2.516™F | 2.553%F | 2.489™F | 2.399"F | 2. 440" 2.411%%
(0.032) (0.785) | (0.759) | (0.773) | (0.792) | (0.768) | (0.761) | (0.800) (0.753)
0.017 1.557* 1.448* 3.396" | 3,850 | 3,235 | 3,507 | 4.130™* 3. 474
LGSCALE
(0.032) (0.783) | (0.758) | (0.773) | (0.786) | (0.769) | (0.760) | (0.794) (0.753)
0.006 0.654 0.616 0. 809* 0.798 0.798* 0.690 0.791 0.728
GROWTH
(0.020) (0.488) | (0.472) | (0.481) | (0.493) | (0.478) | (0.474) | (0.498) (0.469)
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Iy
model 1 model 2 | model 3 | model4 | model 5 | model 6 | model 7 | model 8 | model 9
TATO —0.054™ | —1.824™% | —1.493% | -3.134™F | -3.454™F | 3,071 | -3.478" | —3.400™* | -3.349™*
(0.027) (0.644) | (0.624) | (0.635) | (0.648) | (0.632) | (0.622) | (0.654) (0.617)
LEV -0.04 —4.284™F | 4,037 | -4.575" | 5. 121" | —4.568"F | —4. 421" | 4. 721" | -4.336™*
(0.045) (1.094) (1.059) (1.084) (1.107) (1.078) (1.065) (1.117) (1.055)
BDRIZE -0.002 0.022 0.037 0.056 0.068 0.042 0.029 0.035 0.033
(0.004) (0.097) | (0.094) | (0.096) | (0.098) | (0.096) | (0.094) | (0.099) (0.094)
NDIR 0.121 -1.183 -1.935 -0.193 0.147 0.370 -0.640 -1.600 -0.802
(0.089) (2.170) | (2.100) | (2.139) | (2.197) | (2.131) | (2.105) | (2.212) (2.084)
LCSH 0.002 —0.145 —0.155 | -0.380" | -0.481™* | -0.375" | -0.325* | -0.350" -0.318*
(0.007) (0.181) (0.175) (0.180) (0.183) (0.179) (0.176) (0.185) (0.174)
SCON -0.034 —2.373% | -2.163% | -3.270™ | -3.507" | -3.208" | —2.743" | -3.677"" | -2.906™
(0.055) (1.343) (1.299) (1.326) (1.357) (1.318) (1.307) (1.370) (1.294)
constant -0.207 | -16.075"% | -14.789"* | -32.161™* | -35.552"% | -30.629™* | -32.398™* | -37.639™* | -32.220"*
(0.221) (5.358) (5.184) (5.277) (5.356) (5.261) (5.194) (5.411) (5.142)
year dummy FE controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled
location dummy FE | controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled | controlled
R’ 0.188 0.382 0.422 0.399 0.368 0.428 0.417 0.356 0.450
F-value 20.400™ | 56.620°% | 62.640™ | 56.510% | 49.000™ | 50.720™* | 61.450"* | 46.410"* | 56.170"*
BBy AT
95% AR IX M) 95% B {5 XAl
H A PR ROWAE | e ROAE | B
LICI ULCI LICI ULCI
low(-SD) 0.104 0.038 0.027 0.178 0.900 0.325 0.242 1.522
SHD middle(Mean)| 0.171 0.019 0.133 0.209 1.480 0.219 1.086 1.940
high(+SD) 0.238 0.037 0.164 0.308 2.061 0.412 1.300 2.922

T p<0.01,* p<0.05,™ p<0. 1 ;FEAE N 1305,
VLR 45 3 e
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