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BEHRMEARS x5 FEHEDEBRE.OHIRE. {HEXRHEIIFLER
*x4 BRB RN E TSR Covl Cov0
TE
T (1) (2) (3) Inv Over_inv | Under_inv Inv Over_inv | Under_inv
Inv Over_inv | Under_inv Coul —-0.001" | 0.004™* | —0.004™*"
oV
Conto | 00027 | 0,004 | 0,002 (=170) | (382) | (-9.69)
(2.86) (2.66) (3.18) Covtd 0.001 | 0.009* | —0.010**
oV
" 0012 | —0.020 | —0.038" (061) | (297) | (-8.68)
U | (<1.55) | (-1.10) | (=5.73) Congy | 0002 | 0,005 [ 0001 | ~0002 | 0010 | 0.000
S_ —0.002"* | —0.001 | —0.004" (=1.40) | (2.15) (1.45) | (-1.36) | (2.60) (0.24)
e (=5.37) | (~0.82) | (~11.50) CovX | —0.000 | —0.001 0.000 0.000 | =0.007* | 0.002
— — — Confb | (=0.68) | (=0.73 0.65 0.05 -1.73 1.56
L 0.015** | 0.017°* | 0.017"* onfb | ( ,) ( ). ( ), (005) | (=173) | ( ),
ev (6.61) (3.47) (8.93) Roa 0.019% | =0.048™ | —0.016" | 0.011 —-0.026 | —0.027"*
” (229) | (=247) | (-243) | (1.39) | (-1.43) | (-4.14)
v 0.001 0.001 —0.002
r ( 1.36) (0.66) (_2.24) Size 0.003 -0.002 -0.002 0.002 =0.001 -0.003
: (6.00) | (=257) | (-4.88) | (492) | (=1.35) | (-7.92)
Topl 000 0-000 ~0:000° 0.016™*| 0.019** | 0.015*** |-0.015"**| 0.018"** | 0.015"*
(=0.61) | (0.20) | (—1.87) v ‘ L ' '
Lev 1 Cosn) | (383) | (738) | (m647) | (363) | (7.73)
0.001* | 0.001°* | 0.000™*
Growth )(;)23) )(;)08) )((2)708) ge | 0001 | 0001 | -0.002° | <0001 | 0.001 ~0.002"
: : : (-1.20) | (045) | (=1.76) | (-1.40) | (0.59) | (-1.88)
Indratio (—_%o;)ao) (%(;O:) *(‘120105 ) Toop | 0:000 0.000 | =0.000" | 0.000 0.000 —0.000
: : : L (052) | (049) | (=2.01) | (059) | (0.16) | (~158)
Gender | 70001 | =0.002 1 =0.000 Growet | 70001 [ 00017 10,000 | =0.001"*| 0.001** | 0.000"
(-1.15) | (-1.15) | (-0.21) TOWI (_430) | (442) | (236) | (=4.19) | (4.19) | (2.50)
Dualiey | "% 0.002 —0.001 Indratio | 0000 | 0.000 | =0.000™" | 0.000 | 0.000 | ~0.000""
(0.06) | (0.34) | (=0.40) ndratio |67y | (085) | (=293) | (0.81) | (081) | (-3.08)
Policical | 0001 0.002 —0.000 Gend 0.001 | —0.002 | —0.000 0.001 | —0.002 | —0.000
(1.00) | (0.90) | (-0.08) AT 1) | (=112) | (=034) | (116) | (=1.10) | (=0.34)
TobinQ 0.001% | 0.002""* | 0.001*** Duali —0.000 0.002 —0.000 =0.000 0.001 -0.001
(6.46) | (4.23) (5.58) Y C007) | (042) | (=014) | (=0.06) | (029) | (-037)
Sta —0.007""* | =0.014™" | 0.002** Political -0.001 0.002 -0.000 -0.001 0.002 —0.000
W (=7.91) | (-8.02) | (2.56) O (C1.02) | (0.87) | (—034) | (=0.99) | (0.89) | (=0.27)
0.101** | 0.079™* | 0.136™" TobinQ =0.001*| 0.002"* | 0.001™" |-0.001"**| 0.002"** | 0.001*"*
=M (10.90) | (4.23) (16.25) (-6.05) | (375) | (7.44) | (=6.46) | (412) | (5.97)
Year Yes Yes Yes State 0.007%** | =0.013"* |  0.001 | 0.007*** [=0.014**| 0.001*
7.44 -7.33 131 7.95 -7.79 1.74
Ind Yes Yes Yes ( ) ( ) ( ') (7.95) . ( - ) ( )
| 701127 0,108 | 0.093™ 1 -0.100™" | 0.0817 | 0.118"
N 13369 2653 7716 =M 1) | 4 | (1047) |(=1054) | (428) | (13.87)
s N2
AdJ' R 0.053 0.059 0.097 Year Yes Yes Yes Yes Yes Yes
22.233 11.064 24.674 Ind Yes Yes Yes Yes Yes Yes
p 0.000 0.000 0.000 N 13369 5653 7716 13369 5653 7716
Adi. R2| 0.053 0.061 0.113 0.053 0.060 0.110
2 £ty a A W iy 1
1 B2 AR T e 2 1) - B TS AA F | 21247 | 10998 | 27.482 | 21051 | 10724 | 26755
Uf (AU, AL — L8 NPV 24 1E 155 0 p 0000 | 0000 | 0000 | 0000 | 0000 | 0000

H o, s B AL Rk, B Z L A
15 1 SRR 0 1 b PR B 55 2805, Rt A ) ik 2
BERFNPEEA L, H K AG 256 .
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x6 FHERERE. OWRE BEXEMEPBER(KoEEESHEE L)
Covl Cov0
T g Over_inv Under_inv Over_inv Under_inv
Male Female Male Female Male Female Male Female
Covl 0.004* | 0.001 |-0.005"*|=0.003"**
(3.95) | (0.39) | (=9.31) | (-2.82)
Cond 0.009** | 0.014 | —0.018"* | —0.003
v (251) | (1.62) | (=2.10) | (-0.53)
Conth 0.008* | =0.006 | 0.001 0.005% | 0.013"* | 0.007 | —0.007 | 0.020***
© (2.79) | (-0.97)| (0.83) | (1.87) | (2.85) | (0.62) | (=0.72) | (3.04)
Covx | —0.002 | 0.004 0.000 0.000 | =0.010" | =0.006 | 0.007 | —0.017**
Confb | (-1.43) | (1.25) | (0.53) (0.19) | (=2.02) | (-0.54) | (0.64) | (-2.31)
Roa —0.057""| =0.013 | —0.012% | =0.044™ | —=0.020 | —0.006 | 0.025"* | 0.004
(-2.63) | (=0.30) | (=1.67) | (=2.41) | (=0.98) | (=0.15) | (13.33) | (1.51)
Sy —0.002* | =0.004 | —0.002™" | —0.002" | —0.001 | —=0.003 |=0.013*"*|=0.006"™*
€ 1 (=2.08) | (=1.46) | (—4.49) | (=1.81) | (=1.48) | (=1.15) | (=5.46) | (-3.48)
L 0.015™* | 0.034™ | 0.014™* | 0.017"* | 0.015" | 0.028"* | 0.044™* | 0.019***
Vol (285) | (277) | (681) | (350) | (254) | (217) | (5.73) | (5.40)
ve 0.002 | =0.004 | —0.001 |=0.005"**| 0.002 | —=0.005 | 0.006 | —0.003
(1.07) | (=1.14) | (=0.60) | (=2.59) | (1.01) | (-1.30) | (0.84) | (-0.85)
Top1 | T0-000 0.000%* | =0.000** | —0.000 | —0.000 | 0.000™ | —0.000 | —0.000
PE1(—058) | (2.23) | (=2.29) | (=0.01) | (=1.04) | (2.15) | (=1.15) | (=0.04)
Crowth 0.001** | 0.001 | 0.000" 0.001 0.000 | —0.000 | 0.000 0.000
v (419) | (1.44) | (1.88) | (1.61) | (0.70) |(-0.52)| (0.87) | (0.28)
Indratio | 0000 | 0.000 —0.000"*| —0.000 | 0.000 | 0.000 | —0.000 | 0.000
WL (072) | (056) | (=2.90) | (=0.66) | (0.50) | (0.46) | (=0.51) | (0.69)
Dudli 0.002 | —0.024 | —0.001 | 0.009 0.001 | —0.027 | —0.009 | 0.005
Y1 (036) | (-0.89) | (~052) | (0.82) | (0.14) | (=0.93) | (-0.46) | (0.23)
policica | 0002 | =0.001 { =0.000 | ~0.000 | 0.003 0.001 | —0.003 | —0.001
omueatl (105) | (=0.13) | (=025) | (=0.10) | (1.10) | (0.22) | (=0.48) | (=0.16)
TobinQ 0.002* | 0.003** | 0.001** | 0.002*** | 0.001* | 0.002** | —0.000 | 0.000
(291) | (258) | (6.62) | (3.49) | (1.81) | (2.26) | (=0.39) | (0.13)
Soate —0.014™* [ =0.011*|  0.001 0.001 | =0.016™*[=0.010"| 0.012" | 0.001
(=7.02) | (=236) | (1.33) | (0.38) | (=7.21) | (=2.13) | (1.97) | (0.16)
0.102™ | 0.124™ | 0.092** | 0.090"* | 0.074™* | 0.100** | 0.119"* | 0.111**
=S (468) | (241) | (932) | (3.63) | (359) | (2.04) | (12.90) | (4.73)
Year Yes Yes Yes Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes Yes Yes Yes
N 4636 1017 6437 1279 4636 1017 6437 1279
Adj. R2| 0.061 0.064 0.116 0.098 0.048 0.053 0.038 0.060
9530 | 2918 | 24.496 | 4.987 7.638 2.589 8.014 3.347
p 0.000 | 0.000 0.000 0.000 0.000 | 0.000 0.000 0.000
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- (1) (2) (3) (4) (5) (6) PR AL T S BUR AR SR 5,
= Inv Over_inv | Under_inv Inv Over_inv | Under_inv N R RS SN EH
0.001™* | 0.004™ | =0.004™" NI I Yy aR St =S un - ek =
Covz (1.97) | (3.67) | (=6.74) . o N
0.002% | 0.004™ 0.002** | 0.002" | 0.004™* 0.001 D3 SOk BB 9 11 A
Contb2 | “23) | (247) | (01) | (276) | 270) | (1.63) # o R PR 0 SRR, BIRS
Cov2x ~0.001 | —0.003 | -0.001 AR BT o A SCHIRT X 45 Ve 0T+ 34k
Confb2 (=0.66) | (=1.50) | (-0.67) I = R AT E A
o | | | | | [ A st
-0 0(.)2*** -0 601 -0 0(.)5*** -0 ()(.)2*** -0 500 -0 0(.)5*** Xo BRI, 5 7 e
Size 1 (Z505) | (=0.64) | (=1074) | (=5.02) | (=0.51) | (=11.03) LA AR BB HOR K R
. 0.015"* | 0,017 | 0017 | 0.015** | 0.016** | 0.017° (R SCHR, MBI b RS T 3 AT U SR i
Yol 602) | Boe) | (7500 | (6.00) | (3.02) | (7.77) S48 T B AT K IR S B, 3
- 0.000 | —0.000 | —0.002" | 0.001 | —0.000 | —0.002* $EOET ST R IS AT
(050) | (=0.23) | (=1.74) | (0.52) | (-0.14) | (~1.96) R 1 A S e
0.000 | 0000 | =0.000 | 0000 | 0000 | =0.000 AT R i L BT AR 1 A
Topl (0.09) | (0.67) | (=053) | (0.11) | (0.80) | (-0.33) AT AR RE AN REAT R R BB — 02
Growes | 000177 [ 0.001°°% 10,000 | 0,000 | 0.001°%% | 0.000 PR 4y BT IR e n LA A AH G WL 1)
OV (329) | (363) | (072) | (3.30) | (371) | (0.6) PRt S (3R H AT 5 1
| =0.000 | 0.000 | =0.000"** | —=0.000 | 0.000 | —0.000"** Rt K
tndratio | o 63) | (1.04) | (-3.03) | (=063) | (1.00) | (~3.00) e
BT B FT, AR SCHE a1 R
Gender | ~0001 | =0.002 | =0.001 | =0.001 | ~0.002 | ~0.001 -
(=1.19) | (=098) | (=058) | (=1.21) | (~1.08) | (~0.63) HEL
Duice | 0003 | 0.004 0.002 0.003 | 0.004 0.002 fEAN T OF H R & B E
S 091) | (072) | (052) | (089) | (076) | (0.75) FF 5 301 Ak 2R B 5 Al I
y 0.001 0.002 0.000 0.001 0.002 0.000 3 4E KL 4 798 BRI R 52 36
Political | 98) | (081) | (022) | (098) | (0.76) | (0.06) R /\A DA
. - - P . - SLRAH I, A A i 35 s ah vl
Tobing | 001" | 0.002 0.001 0.001 0.002 0.001 —— U
(5.84) | (417) | (427) | (583) | (4.26) | (4.40) I 252 R8T I 22 E e e B % L BRI
s ~0.006™ [ =0.014™ | 0.002** [ =0.006***| —0.014*** | 0.003*** AT 09 B S0, BEBE [577 11 355 T 222 P
B (2650) | (=7.11) | (2.48) | (=6.49) | (=7.09) | (2.91) Tk 7 A R ST 1 R
cons 0.091 | 0,058 | 0.132°% | 0.091° | 0,054 | 0132 B S T A6 0 2 R A B
(8.55) | (270) | (13.82) | (851) | (251) | (13.94) o B -
AT Ko BB AL, AL #5727 & B 2 I 5
Year yes yes yes yes yes yes e .
. HACIN; BB 11 H RO K, AN
n yes yes yes yes yes yes - 155 L =1 | 35 e 2 A
N 10345 | 4304 6041 10345 | 4304 6041 VH“%““ EE} ‘*Jﬂﬁg o Rz A A
Adi. R%| 0.050 | 0.062 0.087 0.050 | 0.065 0.102 IS AN BB 5 LA XCERR, 6
17.433 | 9.659 18472 | 16580 | 9576 20.558 P AL BB R . QO BRI
P 0.000 0.000 0.000 0.000 0.000 0.000 AEBVEAT B & 2 B G 3
Wi , Al 7 A 4 i T 2 SR 4
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BEELE AR O ITRRE SR R
8 FRfR MRS (DX 43 fr v TR )

. Over_inv Under_inv
RE
Male Female Male Female
Cond 0.0055* | 0.002 | =0.004% | —=0.004™**
ov (3.70) | (0.54) | (=6.15) | (-2.58)
0.005** | 0.001 0.001 0.002
Confb2 | 63y | (0.46) | (1.42) | (0.79)
Cov2X | —0.004** | 0.004 —0.001 0.003
Confb2 (-2.12) (1.06) (-1.35) (1.22)
R —0.040% | —0.000 | =0.039"**| —0.091***
od (=1.79) | (=0.00) | (=4.74) | (-4.35)
Sive —-0.001 0.000 | =0.005"* | —0.003**
(-0.52) | (0.18) | (=10.80) | (=2.29)
L 0.014™ 0.022 0.017°* | 0.019™*
v (2.41) | (1.60) (6.83) (3.43)
v 0.001 —0.006 | —0.001 | —0.005"
(0.50) | (—=1.44) | (-0.92) | (-2.16)
oo —0.000 | 0.000" | —0.000 0.000
P (—026) | (2.41) | (=052) | (0.38)
Growh 0.001* | 0.001 0.000 0.000
row (3.63) | (0.90) | (0.93) | (0.29)
Indrati 0.000 0.000 —0.000"" | —0.000**
REREO T (058) | (1.33) | (=2.30) | (=2.04)
Duai 0.005 —-0.032 0.001 0.015
B (0.79) | (=1.09) | (029) | (1.24)
Policical 0.001 0.005 0.000 0.001
omteal 1 (063) | (089) | (0.03) | (0.36)
TobinQ 0.002%* | 0.003"* | 0.001%* | 0.002"*"
(3.43) (2.66) (2.86) (4.62)
State —0.015* | —0.011** | 0.003** | 0.002
(-6.75) | (=2.35) | (2.93) (0.68)
0.059** 0.020 | 0.138™* | 0.101***
—coms (253) | (0.37) | (13.16) | (3.83)
Year Yes Yes Yes Yes
Ind Yes Yes Yes Yes
N 3526 778 5035 1006
Adj. R? 0.065 0.067 0.102 0.117
8.236 2.692 17.830 4.908
P 0.000 0.000 0.000 0.000
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