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��d����* @����efghDxjf�s������B ������
%)*(h����* ��� %)*( h��X�]^��* �p $ ���hd B ¡¢
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��  ���� ��	
 ���� ��� ��� ��	� 

���  -87.6840*** 8.8255 14.4313 8.3307 3.2969 -34.8844 

����(RYSL) 0.1626*** -0.0164 -0.0268 -0.0154 -0.0061 0.0647 

����(KYN) 0.0433*** -0.0044 -0.0071 -0.0041 -0.0016 0.0172 

�����(DIV) -0.2700*** 0.0272 0.0444 0.0257 0.0102 -0.1075 

����(WFOE) -0.2116*** 0.0213 0.0348 0.0201 0.0080 -0.0842 

�� !"(ORIG) -0.0062 0.0006 0.0010 0.0006 0.0002 -0.0024 

#$�%&(LNUM) 0.3557*** -0.0358 -0.0585 -0.0338 -0.0134 0.1415 

’(  -0.0379 0.0038 0.0062 0.0036 0.0014 -0.0150 

)*#$ 0.4203*** -0.0423 -0.0692 -0.0399 -0.0158 0.1672 

+,-./0 -0.0074 0.0007 0.0012 0.0007 0.0003 -0.0029 

1234567# -0.4131*** 0.0416 0.0680 0.0392 0.0155 -0.1643 

�89*:�8#( 0.2344** -0.0236 -0.0386 -0.0223 -0.0088 0.0933 

;<#$ -0.3543** 0.0357 0.0583 0.0337 0.0133 -0.01410 

=*#( 0.4367*** -0.0440 -0.0719 -0.0415 -0.0164 0.1738 

>?@#( 0.1550 -0.0156 -0.0255 -0.0147 -0.0058 0.0616 

?@#( 0.1346 -0.0135 -0.0221 -0.0128 -0.0051 0.0535 

ABCD:EFGH -0.1542* 0.0155 0.0254 0.0147 0.0058 -0.0614 

IBJKGH 0.0090 -0.0009 -0.0015 -0.0009 -0.0003 0.0036 

LMCDNOP  -0.0845 0.0085 0.0139 0.0080 0.0032 -0.0336 

LQNBRGH  -0.4642*** 0.0467 0.0764 0.0441 0.0175 -0.1847 

SOSTNUVCD -0.4464*** 0.0449 0.0735 0.0424 0.0168 -0.1776 

x� 471.79      

u� 0.7561      

u� 1.2079      

u� 1.5853      

WX*:0.10 YZ[\; **: 0.05YZ[\; ***: 0.01 YZ[\] 

 ��� RYSL KYN DIV WFOE ORIG LSAM x� Or LNUM 

�� -92.289* 0.004 0.047* -0.1095 -0.484*** -0.072 0.293*** 20.55 0.254** 

���	 -212.455** 0.103 0.107** -0.0791 -0.900** 0.158 0.918*** 32.92 0.209 


���� -37.344 0.238*** 0.020 -0.702*** -0.170 0.230* -0.396** 91.83 0.070 

�������� -69.670 0.082 0.035 -0.002 -0.374* 0.046 0.398*** 18.53 0.082 

���	 -37.832 0.079 0.019 -0.071 -0.317 -0.626* 0.509*** 16.03 0.626*** 

���� -119.980* 0.183* 0.060* -0.256 -0.327 -0.021 0.396*** 20.79 0.236 

��������� -116.577*** 0.252*** 0.058*** -0.459*** -0.092 0.053 0.332*** 55.08 0.563*** 

 �!"�� -116.970 0.033 0.059 -0.096 -0.160 -0.025 0.158 3.70 0.253 

#$��%&’ -184.827** 0.201** 0.093** -0.196 -0.289 -0.181 -0.092 12.36 0.359** 

#(%�)�� -83.350** 0.194*** 0.042*** -0.283* -0.114 -0.144 -0.016 30.70 0.687*** 
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/0*:0.101234; **: 0.051234; ***: 0.0112345 
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