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RATE | 2082 |=0.046| 11363 | —0.030 | =0.016 | —3.824™*

BTD 2082 | =0.005{ 11363 | 0.000 [=0.005| —6.623"*"

SIZE 2082 | 21.622 | 11363 | 22.109 | —0.487 | =16.268"*

ROA | 2082 | 0.051 | 11363 | 0.049 | 0.002 | 2.753"*

GROW | 2082 | 0.243 | 11363 | 0.237 | 0.006 0.423

SOE 2082 | 0.172 | 11363 | 0.461 |—0.289|—25.121"*"
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BIG4 | 2082 | 0.976 | 11363 | 0.941 | 0.035 | 6.558™"

PPE 2082 | 0.201 | 11363 | 0.227 |—0.026 | —6.456™*

INTANG | 2082 | 0.046 | 11363 | 0.048 |-0.002| —1.373

INVENT | 2082 | 0.127 | 11363 | 0.169 |—0.042 | —11.632""

INVEST | 2082 | 0.005 | 11363 | 0.008 | =0.003| —8.967""

LEV 2082 | 0.345 | 11363 | 0.452 |—0.107 | —21.527**

xRS H AR E RGN
%E | VC=1|Medianl | VC=0|Median2| Diff | Chi2

RATE | 2082 | —0.014 [ 11363 | —0.010 |=0.004| 7.109™"
BTD | 2082 | —0.005 | 11363 | —0.002 |=0.003| 30.548™"
SIZE | 2082 | 21.475 | 11363 | 21.941 |—-0.466|261.125"*
ROA | 2082 | 0.045 |11363| 0.038 | 0.007 | 41.478""

GROW | 2082 | 0.168 |11363| 0.116 | 0.052 | 64.219""
SOE 2082 | 0.000 {11363 | 0.000 0 |602.880™"

TOP1 | 2082 | 0.347 |11363| 0.445 |—0.098]327.589"*
BIG4 | 2082 | 1.000 |11363| 1.000 0 0
PPE | 2082 | 0.181 |11363| 0.190 [—=0.009| 4.386™
INTANG | 2082 | 0.038 |11363| 0.033 | 0.005 | 23.687*
INVENT | 2082 | 0.110 |11363| 0.125 |—0.015| 36.621%*
INVEST | 2082 | 0.000 |11363| 0.001 |=0.001] 89.051***
LEV | 2082 | 0328 |11363| 0.456 |—0.128369.054"*
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e (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) | (1 | (12)
RE RATE | RATE | RATE | RATE | RATE | RATE | BTD | BTD BTD BTD BTD BTD
ATT =0.015"* =0.018"* =0.018™* | =0.016™* [ =0.016™** | =0.016™* | =0.003™* | =0.003*** | =0.003"™* | =0.003"* | =0.003*** | —0.003"**
(0.006) | (0.006) | (0.005) | (0.005) | (0.003) | (0.004) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
ATU =0.016 | =0.015 | =0.015* | =0.012 | =0.016™ | =0.009 |=0.005"*|=0.005"*| =0.005"**| =0.005* | =0.005"* | 0.004***
(0.012) | (0.010) | (0.008) | (0.007) | (0.007) | (0.007) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
ATE -0.016 —0016‘ -0.016™ —9015* =0.016"| =0.010" | =0.004™* | =0.004™** —0004“* =0.004™ =0.005"*| —0.004™*
(0.010) | €0.008) | (0.007) | (0.006) | (0.006) | (0.006) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
Observations | 12588 | 12588 | 12588 | 12588 | 12588 | 12588 | 12588 | 12588 | 12588 | 12588 | 12588 | 12588
9 PSM ILRE 5 B [ 3 25 R
Vatisbles (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
RATE | RATE | RATE | RATE | RATE | RATE | BTD BTD BTD BTD BTD BTD
ve o [T00157 =005 =0.01577 ~0.015"7| ~0.015"| =0.015™"| =0.003™ | =0.003™ | =0.003™ | =0.003™ | ~0.003""| ~0.003"
(0.004) | (0.004) | (0.004) | (0.004) | (0.004) | (0.004) | (0.001) | €0.001) | (0.001) | (0.001) | (0.001) | (0.001)
<7 0.002 | 0.002"** | 0.002"* | 0.002* | 0.002"** | 0.002" | 0.001** | 0.001*** | 0.001"* | 0.001™* | 0.001*** | 0.001™*
(0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
Constant 0.285"% | 0.285™ | 0.286™ | 0.286™ | 0.285"* | 0.285"" | 0.039™** | 0.039™* | 0.040™* | 0.040*** | 0.039™* | 0.039"**
(0.042) | (0.042) | (0.042) | (0.042) | (0.042) | (0.042) | (0.006) | (0.006) | (0.006) | (0.006) | (0.006) | (0.006)
Control V4 v4 v4 v v4 v v4 v v4 v v4 v
Year v4 v v4 v v4 V4 v4 V4 v4 v v4 v4
Industry v4 v4 V4 v4 V4 v v4 v v4 v v4 v4
Province v v V4 v V4 v V4 v V4 v V4 v4
Psm v4 v4 V4 v4 v4 v v4 v v4 v v4 v
Observations| 12060 | 12060 | 12057 | 12057 | 12060 | 12060 | 12060 | 12060 | 12057 | 12057 | 12060 | 12060
Adj. R 0.138 | 0138 | 0138 | 0138 | 0138 | 0.138 | 0185 | 0.185 | 0.185 | 0185 | 0.8 | 0.185
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