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B 0.0010 | —0.0000 | 0.0009
e (0.0007) | (0.0002) | (0.0006)
Dl 0.0005 0.0022 | —0.0022
b (0.0062) | (0.0020) | (0.0052)

_ —0.0818™* | —0.0103* | —0.0720"**
°p (0.0177) | (0.0057) | (0.0148)

A0 —0.0153 | 0.0242"* | —0.0419***
(0.0164) | (0.0053) | (0.0137)

; —0.0444™* | =0.0159"** | —0.0283"**

e (0.0058) | (0.0019) | (0.0048)
FE F= 4 324 324
ik =45 Pkl 324
Constant 0.0230 | —0.1160"**| 0.1415"**
onstant (0.0384) | (0.0123) | (0.0320)
Observations 11895 11895 11895
Adjusted R—squared | 0.0546 0.0205 0.0795
F 28.48 10.95 42.07
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%6 BERTHM AMBREERR K EFSELRATHEERILER
Panel A : HUMIFE T # B pb o) A k4 Panel B: HUMAL T & 45 B Hof) 32 3 48
5B MAG) | #BAE(2) | #EAG3) - MA() | BAER) | #HAE(3)
2 E‘ JIN E
EM DACC REM EM DACC REM
Sl —0.0683"" | 0.0039 | —0.0719™** Sal —0.0882"*" | —0.0026 | —0.0834"**
aary (0.0108) | (0.0029) | (0.0096) aary (0.0147) | (0.0032) | (0.0132)
Sige 0.0475"* | 0.0123™* | 0.0351™"* Sive 0.0189 0.0170*** 0.0007
(0.0101) | (0.0027) | (0.0088) (0.0126) | (0.0031) | (0.0113)
L 0.0556* 0.0056 0.0545* Le 0.1302%* | —0.0186™* | 0.1383***
v (0.0337) | (0.0049) | (0.0324) v (0.0497) | (0.0064) | (0.0517)
0.0851"* | 0.0710™* | —0.0321 0.0379" 0.0013 0.0380™**
ROA (0.0317) | (0.0200) | (0.0342) ROA (0.0088) | (0.0027) | (0.0074)
. —-0.0001 0.0005 —0.0006 A —0.0169"* | 0.0016 | —0.0188***
TobinQ (0.0007) | (0.0003) | (0.0006) TobinQ (0.0052) | (0.0016) | (0.0043)
B —0.0011 | —0.0008* | —0.0001 iy 0.0015 0.0001 0.0014
sie (0.0017) | (0.0005) | (0.0015) e (0.0019) | (0.0005) | (0.0017)
Dual —0.0056 0.0036 —-0.0081 Dual —0.0000 | —0.0024 | —0.0004
Ha (0.0132) | (0.0032) | (0.0116) e (0.0193) | (0.0044) | (0.0171)
—0.0970™* 0.0130 | —0.1137*** —0.0270 —0.0165 —0.0078
Topl Topl
(0.0469) | (0.0115) | (0.0410) (0.0619) | (0.0130) | (0.0547)
AO —0.0597* 0.0195" | =0.0756™** AO 0.0040 0.0160 -0.0179
(0.0335) | (0.0115) | (0.0280) (0.0452) | (0.0146) | (0.0363)
. —0.0464™ | —0.0128™* | —0.0358** Fee —0.0211 | —=0.0190™* | —0.0012
e (0.0163) | (0.0042) | (0.0146) (0.0157) | (0.0035) | (0.0142)
FE =4 =4 Pkl FE =4 =45 =45
7k =4 =45 =4 Frib =4 =45 F= 4
Constant —0.0289 | —0.1374™* |  0.1085 Constant 0.1547 | =0.1297*** | 0.2978"***
onstan (0.1083) | (0.0303) | (0.0903) onstan (0.1174) | (0.0358) | (0.0993)
Observations 3965 3965 3965 Observations 3965 3965 3965
Adjusted R—squared |  0.0556 0.0507 0.0857 || Adjusted R—squared | 0.0751 0.0261 0.0999
F 5.321 4.383 7.686 F 7.027 6.211 4.725
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