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Abstract

Last several years, the scope and the number of small enterprise is
creasingly improved, in the ability of creation, R&D, the right of
intellectual property etc., which is growing quickly. Moreover, the
environment which is growing becomes optimization. That make one of
the urge for the China's restructuring economy progress. But universal
problems restricted in small enterprise equity trading, the progress of
digital finance, brought new ways to alleviate this problem. This paper
studies digital finance influence of trading restraints, and analyze the
systematical circumstance to adjust the relation between the two
mechanisms, based on theoretical analysis in 30 provinces from 2011 to
2018, a total of 588 home small board listed companies as small
enterprises swatches were studied, the empirical study digital finance
effect of small enterprise equity trading restraints and think about
territorial imparities after the alter of the relation between systematical
circumstance, again through the robustness test to ensure the correctness
of the consequences. Study consequences show that the small enterprises
in our country obviously troubled by equity trading restraints, in the case
of other factors unchanged, digital finance progress can retard the small
enterprise equity trading restraints; The exist of imparities in territorial

systematical circumstance, digital finance and small enterprise equity
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trading restraints, the relation between the two is disparate, the specific
performance as follows: in the systematical circumstance better area, the
progress of digital finance can obviously alleviate our country small
enterprise equity trading restraints, but in the systematical circumstance
of poor areas, the progress of digital finance has no effect on the small
enterprises equity trading restraints; Numbers of monetary progress for
disparate size, disparate parts and disparate enterprise property rights of
small enterprise equity trading restraint effect is disparate, the influence
of specific performance is: the progress of digital finance, pertains to the
eastern area of small miniature and private small enterprise equity trading
restraints have obvious relief, and big scope, pertain to the medial and
western areas, and state small enterprise equity trading restraints is not
affected by the amount of monetary progress. Based on the study
consequences obtained from the paper, from the digital finance, small
enterprises, and the systematical circumstance gives some enlightenment
from three sides: first, endeavor to boost the healthy progress of the
digital finance, to perfect modification of relevant legal system, rule of
the progress of the force of its government sections should ulteriorly
strengthen and boost the corresponding technical level; Second, for the
small enterprises to furnish more matching and efficient interrelated
services, build special treatment to small enterprise principal wants of

monetary service system, to boost digital finance platform to furnish
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more general services to small enterprises, strengthen personnel training;
Third, take active measures to shrink the gap of territorial systematical
circumstance in our country, optimize the circumstance of economic

progress, monetary deepening circumstance, legal circumstance.

Keywords: Digital finance; The systematical circumstance; Enterprise

trading restraints
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AR SO T FE PR AR AR (1) e B A3 N S e s A o 48 A%, HAR Dy

H—, Bfebr. AXEE T ARG (2019) LB, AWM
WS (20200 DUBGBBEFIEST (20200 i, HIMTt S sa80m o 2kt s
PRI EEABEEAT IR, FI M R, SHTHER GRS TS E A A, B
SRR R A, SNEN B A, RIS 2 14

H=, odEbr. SEMIIEN (2012) PLEEE (20160 HIbGE, Kbl
W bRt — 0 o AL A FE DL R = A

(1) &FFREKF, HED KR, A% bd 014 1A% GDP
BUESATHER, A 4N KT HALEN, BTG5 R BT, SlleE R B 4,

Vo, T, TS METEE TR ESMR B RE R S MGED. % %S
F1J, 2020,0(4):1401-1418.

Y MR A NG SRR K R E S G TR EERE)

© NG, B, T, PR S A I T LR R (2018) [M]. A4 REEE STk BRAL, 2019,
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B2 5t R K Z I A

(2) ERRIERE, M FL &R, KHAL P A 0 B4 (105 DT AR
W GDP HyEE EBEAT RN, A AR TR A 380, B g AR AR BE v O AL
TIEN B AL, RIERA R B ARAIAL.

(3) MK, H LC o, KA AL E A R A BRI LS B
A IX N 1S E ) EEAB AT R/NHE R, A SO R T ALy, BN K P 4
g, HEN B A, BIEHL K24 .

3.2.1. 4 {FHITE

RIS THREFNMGE, AR PR ER R RGN LA, B
A

(1) ~rl L, M Size For, HH KU, AVFIBIIER, Ml dhEk
U5t < (MO BR A VE 2 AF a2l LRI 2 B (0 b B2 29 OB s it TR N Al
2 H AN AR FRIBE < 52 2125 Fh S5 AR R, S e 1) Al P9 PSR B8 42
IR ARV I E B 4A B, EL i o s 1 R B 20 OBROR o DR Al ) 28 RSN
b A Rt A E AR

(2) ptE, H Growth Ko, FRAMVIRECRIE 1 6 77405 7 1 {5 e
ARV AT A AR R I PRAIE o — ALk 2k 1 die KA AT A JE R B H A
HUE G E MV IUAE M B R KT ZAE T — T A bnifE,  PALCEIEREA 4k &
ARG, Al B I I (4 fik B 20 SR PR R/ [

(3) BEASIH, M Expend o, FEAVEET SCH BT G MRS 2T B
77 UL AR R BENE AT B RRIANE . AV 1 AR R AE S SRICE KA ,
RASCH 2B 2, Al I 8 15 A KT 2B AR

(4) PR E B E AL, H DNWC KR, $EIEFEAER Tk
PN R BER DR L, W DA SR B Al 8 < I sh ME R/ e Al AR B
PR = e /107 N T = 5N -0 e A 764 B Ve i NP 0 4 T i o e =t 1
SR, SRESIAY A E I e, DRIESR SN .

(5) K655, M DSD £, RIS % Bt B AL s) 5
FERREYE . RIS AR B, WL T AR R A B i, 25 RS 2R A
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B el VRS Al B R —— 3 T AR E T Al (R SR ST

195 MRS R, A 2 IR R AT 7K, SROLEE R e 1 11 A ARG«
FHRAS &R [ B AR SO TR 3.1

3.1 HREEKEX

oy A7 o) E
B4 B e
LK MEFA K Cash (R4 + X HEEMEr” )/AF BT
Ay Y il EAY )/
ihiiﬁﬁ 4 CF GHERNE + JrIHFEES )/ gt
=EN
HeE 4R DIF
M o T 2 )
ere ﬁ%iﬁﬁ DIF | MmOk b 5eA2: FIE R G 9 LW o
@‘ ﬁ%A%ﬁ% Gl B B AmIEs (2011—2018) ) , ¥
. %%m DIF 2 HLH SR 3T 4
TR
A i DIF 3
ST 0 R A BT 40 ST N, A ALK
S P B -
RIEABE M e, sl B 4L
‘ Y5 3LH I T b 4 0 B4 0 A B GDP {8 3447
5 0 JE K S ED o \
- FRRAF R, A ALK T s, FIE N B 4l
o i H R R AL 4R 0B 1 % TS 24 A GDP
TR SBRMRIE  FL WWERTAMIR, A S5k T b, 50
Ei=LaD \
ENBU
6 H 45 R T 4 35 2 A 15505 97 Ak s [
ST LC ARSI HAE AT MBI K T e sl 2y
A, HNENBAH
N Size /N FIAEA B IO E AR K
Rt Growth  FTAMER b i AR E N 2%
T2 [ 5 2 72 . ST 7 A K 908 72 s A
BAYH  Expend Bl SHMEE R TSR KA I
b A5 L B 2 2 1 A 8 P e
B Emente
oA DOVC i - - R S A A
JE W% 45 A5 ) DSD CAIARBh Fuf - b AT Bh M) L fi £k
P AL Year  EOVEMAE
WY Induswy APl
3.2.2 B

ACHRYE Almeida (2004) 42L& - B IR BURMHE R AL DL (5% T 24
2 (2007) . EEMPMIEEL (2013) MM, MW ARG E A SC AT 42
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A i o

AR 1

Cash, = a, + a,CF, +a,Size, + a,Growth , + o, Expend , + a,DNWC
+a,DSD ., + z Year + z Industry + ¢,

A 2.
Cash, = B, + B.CF, + B,CF, * DIF,, + B,DIF, + ,Size, + psGrowth, + S Expend,,
+ B, DNWC,+ B.DSD, + z Year + Z Industry + v,

Hrb, is p M FoR KAl A —E40, 6, Mo, KorbE
PBURZET . Cash, =55 ¢ /b TR R BLERFA T I 8UE, 5T
PRI _EAZ S Ik Rl B RS A R BB LIS, CF, Ron 2R ¢
Al i P BT B L, SR A N 47 [F e (S 0 2 =B B
PRIECE IR, (E S TR, IR VRAR (20200 B980%, H DIF,, RoRELT
SRR AT, R bR B = A FE b B EUE 23 S L O X A
CF, * DIF, 75057 G iR AT 5 Aol 2 30 O B e 0 O SRR, ke
U IRy e R A R Xt FR /N Al B T W £ Rk B3 20 R A 2 s 00, A 20 R HO0h
T, RO T BRI RGM T /N 2 BIRI BB 2R SR
MG, A 22 A2 B B AR AT e 20 R R B R AEME I dadRfr: &
FJELEL (Size) « BKAE (Growth) . BEASCH (Expend) . JEMlEFEIBTIA
AFZ) (DNWC) LARFIHIfSAL5) (DSD) o Sboh, B4 LURAT AL LR
BRI
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4 7 ERS IR B RSEIES R4

4.1 FRMEG T4

XA SCE S RN AL & 2 AR A Gt AT 7, BT S i 0 L R T
% 4.1 Fros.

R 4.1 EREEKRREST

Variable N Mean Median S.D. Min Max
Cash 4704 0.2101 0.1654 0.1478 0.0085 0.9248
CF 4704 0.0641 0.0639 0.0921 -2.3975 0.8967
DIF 4704 5.2086 5.3831 0.5764 2.9085 5.9342
DIF 1 4704 5.0935 5.2832 0.6447 0.6729 5.8689
DIF 2 4704 5.2556 5.3396 0.5183 1.9110 5.9925
DIF 3 4704 5.3453 5.6847 0.8071 2.0255 6.1173
Size 4704 21.87 21.78 0.9096 20.03 24.49

Growth 4704 0.1926 0.1282 0.3692 -0.4403 2.31
Expend 4704 0.0574 0.0426 0.0514 -0.0104 0.2393
DNWC 4704 0.0079 0.0059 0.0951 -0.2427 0.3083
DSD 4704 0.0994 0.1187 0.2802 -1.0641 0.7189

M LTI 4.1 FTE ], Cash GRARFA/KT) B KEA 0.9248, &/ME
79°0.0085, ~FIEMEY 0.2101, St o/l 2 18] BB G455 A 7K ~F 22 R K s
CF (M&E) MEKEA 0.8967, HR/MEAN-2.3975, “FIMEN 0.0641, JBr
N 2 T B 4 B ZE BE L LUK DIF (BUF & mbdR%0 s KEN
5.9342, H/IMEN 2.9085, “FHME N 53831, Sk H R [FG 0 2 18] % 7 ik
JE/KFAHZE LR Size (ARIRUED Wi KAE N 24.49, H/MEN 20.03, 11
{69 21.87, WL H/IME 2 [BIEUCN I ZE 5 EE R s Growth (RKE) 11
RNAEN 2.31, H/AMEA-0.4403, St b/l 2 8] i E RN G 3R 22 5
B2 K s Expend CE A HD B KAB N 0.2393, Be/IME H-0.0104, “F3{H N 0.0574,
S N AR 2 TR BE AR SCH 22 5 R DNWC CIEIR 819 B 12 B AR 5))
B KME N 03083, H/MEN-0.2427, “FIYEA 0.0079, B H /Nl 2 ]
FAEI & B IS AR E IR R DSD (RIS 2 M K{EN 0.7189,
/MEH-1.0641, “FIIMEA 0.0994, M /N [8] i 3457 5578 B AH 22 25
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Ko
£ 4.2 HERR ST
RHAEA AN A
Variable Mean S.D. Min Max Mean S.D. Min Max

Cash 0.1722 0.1124 0.0092 0.8496  0.2329  0.1614  0.0085  0.9248
CF 0.0665 0.0633 -0.8505 03926 0.0619 0.1109 -2.3975 0.8967
DIF 5.4041 0.4577 29161 59341 5.0419 0.6137 2.9085  5.9342
DIF_ 1  5.3027 0.5062 1.1184 5.8689 49153 0.6947 0.6729  5.8689
DIF 2 5.4258 0.4242 3.1612 59924 51106 0.5464 19110  5.9925
DIF 3  5.5901 0.6061 2.0255 6.1173  5.1368  0.8938  2.0255  6.0874
Size 22.67 0.6579 21.89 25.01 21.20 0.4637 19.87 21.86
Growth  0.2579 0.4802 -0.3804 3.35 0.1413  0.2977  -0.4992 1.59
Expend 0.0534 0.0493 -0.0047  0.2275  0.0605  0.0529 -0.0341  0.2407
DNWC 0.0048 0.0902 -0.2287 02684  0.0127  0.0978  -0.2329 0.3764
DSD 0.1027 0.2128 -0.6512  0.5837  0.0694  0.3264 -1.3829 0.7169
N 2164 2540

£ 4.3 X RS

AR X Hh PG A X

Variable = Mean S.D. Min Max Mean S.D. Min Max
Cash 0.2139 0.1521 0.0085 0.9248 0.1973  0.1321  0.0113  0.6865
CF 0.0655 0.0946 -2.3975  0.8967  0.0591  0.0835 -1.5584 0.2613
DIF 5.2695 0.5191 3.4788 59342  5.0099 0.6969 2.9085  5.7667
DIF 1  5.1886 0.5207 2.9156 5.8689 47835  0.8730  0.6729  5.6786
DIF 2 5.3195 0.4733 3.7855 59924  5.0474 0.5982 19110 5.7759
DIF 3  5.3298 0.8338 2.0255 6.0873 53958 0.7107 3.3272  6.1173
Size 21.86 0.9109 19.96 24.49 21.93 0.9078 20.31 24.51
Growth  0.1851 0.3435 -0.4441 2.0432  0.2185 0.4573  -0.4204 3.0657
Expend 0.0563 0.0515 -0.0108  0.2414  0.0611  0.0509 -0.0078 0.2276
DNWC 0.0095 0.0969 -0.2401 0.3246  0.0025 0.0903 -0.2635 0.2624
DSD 0.0985 0.2856 -1.1523  0.7023  0.1003  0.2731  -0.9639 0.7726
N 3600 1104

z 4.4 oV EFRERG T

RE Al A fnlk

Variable = Mean S.D. Min Max Mean S.D. Min Max
Cash 02114 0.1486 0.0085 0.9248 0.2081 0.1433  0.0092 0.7952
CF 0.0626  0.1002 -2.3974 0.8967 0.0699 0.0497 -0.2262 0.2799
DIF 52207 0.5654 29085 59342 5.1415 0.6302 29161 5.9342
DIF 1 51113  0.6206  0.6729  5.8689 4.9947 0.7550 1.1184 5.8689
DIF 2 52721 0.5088 19110 59924 51692 0.5604  2.5463 5.9924
DIF 3 53389 0.8169 2.0255 6.0873 53762 0.7516  2.0255 6.1173
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Sk 4.4
RE AR A7 Al

Variable = Mean S.D. Min Max Mean S.D. Min Max

Size 21.83  0.8936 19.957 24428  22.11 0.9960 20.27 24.67
Growth  0.1988 0.3838 -0.4728 24012 0.1862 0.3549 -0.3312 2.35
Expend 0.0582 0.0519 -0.0108 0.2375 0.0554 0.0508 -0.0104 0.2453
DNWC 0.0079  0.099 -0.2537 0.3227 0.0069 0.0796 -0.2001 0.2179

DSD 0.1024 0.2981 -1.1523 0.7426  0.0859 0.2125 -0.6735 0.6604

N 3712 992

H BRI R A DU B, SIIME A 4704 4>, KRIBLALA 2164
A, N AV 2540 A, AL T AR EHLIX BTN LA 3600 AN, AT A T
X N ENEA 1104 4>, gbah, RERA 37124, EfH44A 992 4.
RBEANGALAM I Cash RSFIME 23 54 0.1722 F1 0.2329, 7] LAE /M2
A Ml (R B 4 R K B v T RS AL 1 B R K o AR S X Hp 7 s
X (1) /N Ak ) Cash (SFIAE 2 3128 0.2139 F100.1973, T s ket Hp /gl A F
ZR 305 b DX (1 B P b DX R N A I R KPR . RGBS () Cash (1935
fE9 0.2114, EH I Cash HFIIME Y 0.2081, 7] LLE H 5 EA AR ELEL,

BN AR SR AT . KRN A DIF (19°F- 3348 43 31
4 5.4041 F1 5.0419, U S Bl DR FRABE AV BT 7E 48 0 07 & b R J /KT B
AR B DRI e PE BB X 1Y) DIF F-F2{E 70 79108 5.2695 F1 5.0099, T Sz ik H 25 6
Hb X (B T G RiOR KPR . RS L M B St e B P (R 5.2207,
[ 3T SRR B P I N 5.1415, W LLE H RS Al B [E A Ak
TEAG U 0 B - R R R 7K ST 5

gi BRIk, AT LR, #erd bk Rxt b B 2 21 1 mb vt 2R i 4E
RONAEA RIS, A X DL BN PP A A A BOR ZE00], 1R THT AT 1 i
UEZP BT HR AL 1 2

4.2 TERFXMESH

45 FRERKHERRLR

Cash CF DIF DIF 1 DIF 2 DIF 3 Size Growth  Expend DNWC DSD
Cash 1
CF 0.1557* 1
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B el VRS Al B R —— 3 T AR E T Al (R SR ST

gk 45

Cash CF DIF DIF 1 DIF 2 DIF 3 Size Growth Expend DNWC DSD
DIF -0.2864*  -0.0857* 1
DIF 1 -0.2441*  -0.0740*  0.9781* 1
DIF 2 -0.2645* -0.0814*  0.9629* 0.9276* 1
DIF 3 -0.3235*%  -0.0932*  0.8733* 0.7842* 0.8025* 1
Size -0.2305*  0.0355* 0.3389* 0.3220%* 0.3209* 0.3145* 1
Growth 0.0065 0.1662* -0.0097 -0.0063 -0.0056 -0.0235 0.1745* 1
Expend -0.0441*  0.1074*  -0.2991* -0.2905* -0.2682*  -0.2794*  -0.0629* (.0388* 1
DNWC 0.0196 0.1456* -0.0137 -0.0134 -0.0007 -0.0228  -0.0667*  0.0145  -0.1469* 1
DSD 0.0022 0.0937*  -0.0379*  -0.0360* -0.0320* -0.0377*  0.1446* 0.3299*  0.1321* -0.4458* 1

¥R S%HRE K.

X SCE AN AL B 22 8] A SR I AT 7T 70, 4 BT R 4.5 P . wT L
i, IR KT (Cash) SABLERE (CF) P I8 K
FHONIE, HEBZFKT 5%, Wl —F& 2 B EAIEMRK R, Sl AHie
FrA /K (Cash) H5E7ERIEE (DIF) ZRIFMKRECH 7, HEZEKFH
5%, WM 2 B 2R K R IS RA KT (Cash) 7051 5P
W8 3 KU 7 <l = FARFR Z R A R R BON I, R KT N 5%,
MR R ZEE TR R Size (AR S BLERA /KT (Cash)
PIE T IAR G RBON A, HIBZE TN 5%, U S P 2 Ta) 9 SR R 5K &
AV Expend (ARSI SAMRIELERFA KT (Cash) P Z [A] A 50 &
Houd, HEZFKTN 5%, MM PIHE 28 2 7AHRKR.

4.3 SCIELRSR T

4.3.1 HrerxtElE s LR O35

R 4.6 JreRx T ZREARAERSER

(1 (2) (3) (4) D)
Al AR = Cash
CF 0.104%** 0.352%** 0.332%** 0.362%** 0.235%*
(0.0330) (0.104) (0.0966) (0.119) (0.101)
CF*DIF -0.284***
(0.0974)
CF*DIF 1 -0.257***
(0.0909)
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Ho|

B el VRS Al B R —— 3 T AR E T Al (R SR ST

8% 4.6
(D (2) (3) (4) (5)
PRI AR & Cash
CF*DIF 2 0.267#%*
(0.103)
CF*DIF 3 -0.161%*
(0.0864)
DIF 0.0685
(0.0568)
DIF 1 0.0722%*
(0.0324)
DIF 2 -0.0416
(0.0532)
DIF 3 0.0827*
(0.0460)
Size 0.00755 0.00918 0.00875 0.00906 0.00995
(0.0153) (0.0152) (0.0152) (0.0151) (0.0154)
Growth -0.00731 -0.00904 -0.00878 -0.00900 -0.00844
(0.00903)  (0.00882) (0.00885) (0.00870)  (0.00893)
Expend -0.300%** -0.300%** -0.301%** -0.304%** -0.296%**
(0.0541) (0.0538) (0.0538) (0.0542) (0.0535)
DNWC -0.115%** -0.119%** -0.120%** -0.120%** -0.117%%*
(0.0233) (0.0236) (0.0234) (0.0238) (0.0233)
DSD -0.0407***  -0.0390*** -0.0388*** -0.0404*** -0.0398***
(0.0103) (0.0103) (0.0103) (0.0103) (0.0103)
_cons 0.108 -0.268 -0.264 0.273 -0.351
(0.327) (0.424) (0.357) (0.426) (0.403)
1] /47 M ] Yes Yes Yes Yes Yes
N 2682 2682 2682 2682 2682
R? 0.200 0.205 0.207 0.206 0.204
e (1) * %k, ek BRIROREZE KN 10%. 5% 1%, FE5 N AFRER (BLF%
FAED (20 FAEALEE SR ZE (LT &ERMED .

B Rioes b B sz 2 R BT 2 A VR S L a0 BRI SR 4.6 FTas. 56 (DD
FIN DG I8 R 2 AR BT S, A EiE iR (CF) 54k
BlLERAAKCE (Cash) MARBCN 0.104, HEFEKTFH 1%, X mH HE /N
NV AFAE BRI LR, 5 (2) IR (5 FIBRMA T k340 & A
HAEHIB RS, N T BT SRR L R A IS S A e R R A
AT o, 28 (2) kB4R B 587 SRl 2N e AT (CF*DIF)
R R ECN-0.284, H R Z KN 1%, X sl /e HAph 2 A A2 PRI T
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B R ) R R RE R PR /AL P2 IR BT 200 25 (3D F AL I I
w ST ERE ST ERRAI (CF*DIF_ 1) KEIHREN-0.257, HEEK
TR 1%, X AR A AR AN R A AR LR, B AR R AT L%
fife R /N ANME BTS2 BIRR BT 200K 55 (4D FARL I S B S e Rl PR
[FJ3RARTH (CF*DIF 2) [KRIH R EN-0.267, HEZEKTFHN 1%, XH[ERE M
HAE FL Al SR A AN R A AR IRDIR GG T, B Rl & e mT DA 22 i /I Ak iy 32 3]
MR L0 55 (5) FIab I ER & 5 AR AR (CF*DIF_3) 1)
[F1H RECH-0.161, HEZEKFHN 10%, 15 R R B 7R A 2 A A R A1k
FERUL T, 07 SRl & 8 AT LAk g% vh /Al BT 32 1 i 98 20 38

HUL AT DA R H Al SR A AN R AR AR DL T, B Rl Je % ik
SER/NRNL AT 2 B R 20 . IR IGUE T A SCH 1R 1

4.3.2 FIEFRBETIER TR FERX R FE LR E 54

R 4.7 FIEASRTER TR 7SR Ak BB REEIHE R

il FE R 5 M ED FL LC
SdfERr (D AM (D B4 (DAH (O BH  BGOAH  G)B4A W) A4 (4 BH
[R5 & Cash
CF 0.814 0.285 0.209%** 0.504 0.308%** 0.545% 0.268%** 0.494
(0.581) (0.362) (0.0588) (0.335) (0.0995) (0.280) (0.101) (0.312)
CF*DIF  -0.315%%* -0.192 -0.145% -0.238 -0.288%** -0.195 -0.220%* -0.169
(0.103) (0.256) (0.0739) (0.255) (0.103) (0.129) (0.0905) (0.146)
DIF -0.858%+* 0.151 -0.270 0.163* 0.0196 0.224%* -0.686%* 0.252%*
(0.276) (0.107) (0.249) (0.0886) (0.150) (0.102) (0.283) (0.113)
Size -0.00551  0.0536***  -0.0150  0.0529%** 0.0206 0.0103 -0.0195 0.0278**
(0.0238) (0.0147)  (0.0168) (0.0148) (0.0258) (0.0155) (0.0337) (0.0134)
Growth -0.00322 -0.0180 -0.0150 -0.0167 -0.0226* 0.00723 -0.00328 -0.0117

(0.0112) (0.0125)  (0.0100)  (0.0134)  (0.0124)  (0.00978)  (0.0135) (0.0104)
Expend  -0276%*%  -0363%  -0223%  _03096%%*  -0237%  -0352%FF  _0236**  -0.333%**
(0.0890) (0.0767)  (0.104) (0.0753) (0.110) (0.0641) (0.106) (0.0668)
DNWC  -0.120%%%  -0.140%%%  -0.130%%%  -0.162%%*  -0.0943%*%  -0.173%%%  .024%%% 0 ]28%**
(0.0407) (0.0399)  (0.0421)  (0.0388)  (0.0465)  (0.0349)  (0.0382) (0.0356)

DSD -0.0503%**  -0.0392**  -0.0413%*  -0.0422%** -0.0110 -0.0738%** -0.0230 -0.0628%***
(0.0176) (0.0152) (0.0181) (0.0144) (0.0157) (0.0134) (0.0162) (0.0147)
_cons 0.559 -0.600 0.638 -0.996%** -0.293 0.0481 0.887 -0.441
(0.290) (0.574) (0.402) (0.326) (0.891) (0.323) (0.722) (0.299)
fif 18] /47
. Yes Yes Yes Yes Yes Yes Yes Yes
b [ 5
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8RR 4.7
il FE R 5 M ED FL LC
SdfeRr (D AM (D B4 (DOAH (O BH  BOAH  G)BA 4 A4 (4 BH
[R5 & Cash
N 1066 1287 912 1440 1050 1460 1089 1447
R 0.192 0.231 0.192 0.250 0.160 0.272 0.158 0.250

bR 4.7 FOREIEEA LR R HCE S R A R R L A R 25 R

WEREA S A AR B R AT 6 A AR RIS 221 B 41, > HIAR A
RUGHAT SR, UL ETHE 4.7 (D FIFTR. Hd, (D A A8 ELER
ST R RSN IRFI (CF*DIF) 1155 R 30CA-0.315, HEZEKTHN 1%,
(1) B MM E 0= 587 & e 5 A0 (CF*DIF) [#[E13 RECH
-0.192, AFERANEE, X W RS ARSI RS U (X, Her el R R
A DL SR N BT B R T 200 FE R FEERR R ZE (X, #07 4
R 147 R J 5o /N A BT 52 380 4 Rk 9 240 SR80 VR R

BREA Y N TR JEACTIF 0 A HREHF R KT 210 B 4, 3 B
RUBEATIGE, HEOLW ETRE 4.7 (2) FFos. K, () A AR E
ST e BN AT (CF*DIF) ¥ 2 %05-0.145, HBE/KFH 10%, (2)
B ZH AV I & it & 5 8 SR e EUr SRR (CF*DIF) (15 & %°5-0.238,
NP RARE, KREHTEL TR BT, o7 b & e vy LB
RIRZE NNV T2 B IR BT AR FERBEREAKFZERHIX, Frai K
JEKE /Nl BT 52 31 (1 fil 5 24 SRR JEE B GE R

BAREA Y N E AR AR ) A R G AR FE R B 4, 70 B A
AT IRUE, W EWR 4.7 (3) FlfR. Hd, (3 A HAehIlEiR s
S5 ERIEHIN AT (CF*DIF) 1 &#%05-0.288, HEZEKF R 1%, (3
B AP L4 & S B T e B AT (CF*DIF) 11813 R 4509-0.195,
AR AT, 1 B 7E 4 ARG TR B2 = 1 DX, B & ) e R Xt
Hr /N T 52 380 R R 5E 2 R RS B 52 S R R s E SRR AR FEACILIX, %L
4 Rl PR SRR R F N A b i 52 38 4 Rl B 240 TR AT R T

K REAR R NIEHACACT IR A URNEHILACT 210 B 41, 20 AR
RUBEATIE, EOLW ETRE 4.7 (4) FIFos. Ko, (4 A AR E

32



NIRRT BT H IR Al B 2 R —E T AR T Al (Y SRR 7

SHT e Ia BRI (CF*DIF) (1) 52 %005-0.220, HAE 5%MEEE F &,
(4) B Ak e il & 5 80y e Al fe A s ol (CF*DIF) (1[5 R 400
-0.169, ATUEHZAEZE, XIB AR ACT i RIIX, 8oy atrx ke
i 3ok o /N A b P T W 10 i 58 40 TROES 21 008 25 R RN s AEVR R AL KT = 3B
K <R 5 R mh /N Aol ot T s P ik 5% 200 PR A 72 38 0 A o

ML P LA S RERA B 2 I X AR b, H0 7 <l 19 A e A2 1) P2 A S 0
PR [X B A B 3508 mh /s Al B T PR Rk B 240 RO B ZR ON o XL 1 AR A
MR 2.

4.4 REMRRE

4.4.1 BT ARG FEGTTRREERE

AR SRR T R AR AR AR G, AR B IR A A R e . A
SRR SR (2014) L, IBHARGT SOBALTTH 75347 SGIERT 7T,
F B R A B ILEFA K (Cash) W5 — AT A RS &N
BIRLRL 2z o, BEITXS AR $ AR 1 A 2 BEAT RS, RIS AL B 1A
RALEZ MAFAEI A E . PR THEE R LN IR 4.8, £ 4.9 s, WEH
RRRE 153 il h 7 %338 1d T Sargan 1 Hansen 4%, HBARL I BEATL 172 22 T — B
FAIRAN B AN FH 2R

R 48 TS5 EWMBELRK RS GMM G4 R

Y (D (2)
IR AR & Cash
L.Cash 0.449%** 0.446*** 0.446%** 0.510%** 0.447%**
(0.0241) (0.0241) (0.0241) (0.0435) (0.0240)
CF 0.115%** 0.315%** 0.297*** 0.494*** 0.187%*
(0.0297) (0.0826) (0.0800) (0.120) (0.0887)
CF*DIF -0.215%**
(0.0753)
CF*DIF 1 -0.191%**
(0.0730)
CF*DIF 2 -0.403%**
(0.124)

CF*DIF_3 -0.249%**
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8K 48
A (1) (2)
PRI A Cash
(0.0860)
DIF -0.00262
(0.0408)
DIF 1 0.0166
(0.0236)
DIF 2 0.0111
(0.0451)
DIF 3 -0.0190
(0.0409)
Size 0.00748 0.00883 0.00854 0.00867 0.00888
(0.0144) (0.0145) (0.0145) (0.0142) (0.0145)
Growth 0.00163 0.0000303 0.000177 -0.000195 0.000927
(0.00792) (0.00788) (0.00792) (0.00776) (0.00799)
Expend -0.460%** -0.459%** -0.459%** -0.460%** -0.456%**
(0.0520) (0.0519) (0.0521) (0.0521) (0.0516)
DNWC -0.260%** -0.262%%* -0.263*** -0.263*** -0.260%**
(0.0281) (0.0283) (0.0281) (0.0286) (0.0281)
DSD -0.0708%** -0.0701%** -0.0699%** -0.0705%** -0.0703%**
(0.0100) (0.0101) (0.0101) (0.0101) (0.0100)
_cons -0.0106 -0.0369 -0.119 0.0501 -0.269
(0.310) (0.364) (0.329) (0.367) (0.350)
Hﬂ“llﬂ/fik Yes Yes Yes Yes Yes
s
AR(1) 0.0000 0.0000 0.0000 0.0000 0.0000
AR(2) 0.5232 0.4873 0.4519 0.5266 0.4673
Sargan test 0.3783 0.3468 0.4137 0.3260 0.3835
Hansen test 1.0000 1.0000 1.0000 1.0000 1.0000
N 2585 2585 2585 2585 2585

LRI 4.8 BTSRRI, SBERE (CP 5MLMNERA
K (Cash) RN 0.115, HEBZFKFN 1%, ik 7 FE N ik sz 318
BRI S RS H T SRR R RFAT (CF*DIF) f[RH &
Hh-0215, HEZEKTFN 1%: ISR E S-SR S R
(CF*DIF_1) WIRIHRECN-0.191, HEZEKFN 1%; AR ERESEH T
SRl R BE ()3T (CF*DIF_2) 1B R %005-0.403, H KR 1%:;
Al IR B S B AR FE IR AT (CF*DIF_3) [WBH & %004-0.249, H.
REIKFN 1% XSl AR FHAR S A AR A ARG ARG B S Rl i) & Jg ]
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Ber b BRI ES Al

h=r
5

1.

i 5 249 R——2 T rp /IR T AL SEIE BT T

IR FR N il i 52 31 (0 fil B8 20 RORFE IR RN, Bt P IRAIE 1B 1

49 HIEFERETEATRTFEM 5EVBBELARK RS GMM fiit4R

) BE FA A5 M ED FL LC
Sdfetr (DA (D B4 (D AH (B4 B)AHA  BOBH A4 D BYU
[RIAR Cash
L.Cash 0.354#%* 0.400%** 0.473%%* 0.438%** 0.394#** 0.403%** 0.327%%* 0.410%**
(0.0529) (0.0386) (0.0458) (0.0370) (0.0398) (0.0391) (0.0418) (0.0366)
CF 0.461 0.645 0.2527%%* 0.321 0.264%%* 0.438* 0.299%#%** 0.317
(0.366) (1.236) (0.0573) (0.320) (0.0845) (0.257) (0.108) (0.280)
CF*DIF -0.250%** -0.0748 -0.260* -0.0533 -0.220%*** -0.289 -0.239%%** -0.228
(0.0665) (0.235) (0.148) (0.236) (0.0807) (0.189) (0.0867) (0.199)
DIF -0.546%** 0.0635 -0.253 0.0921 -0.0372 0.0622 -0.418* 0.0947
(0.245) (0.0844) (0.216) (0.0678) (0.109) (0.0799) (0.246) (0.0840)
Size -0.00289 0.0427*** 0.0408** 0.0422%** 0.0115 0.0161 -0.0130 0.0205
(0.0194) (0.0118) (0.0165) (0.0121) (0.0183) (0.0131) (0.0348) (0.0127)
Growth -0.0136 0.000731 -0.0316%** 0.00162 -0.0221%* 0.0137 -0.00728 0.00168
(0.0115) (0.0117) (0.00894) (0.0125) (0.00968) (0.0106) (0.0117) (0.0102)
Expend -0.355%** -0.496%*** -0.483*** -0.543%%* -0.415%** -0.475%*%* -0.390%** -0.474%%*
(0.0953) (0.0697) (0.102) (0.0696) (0.109) (0.0616) (0.106) (0.0630)
DNWC -0.235%** -0.254%** -0.232%%** -0.290%%** -0.195%** -0.3071*** -0.209%** -0.262%%*
(0.0455) (0.0442) (0.0367) (0.0449) (0.0498) (0.0397) (0.0437) (0.0413)
DSD -0.0793***  -0.0632%*** -0.0303** -0.0676%**  -0.0434***  -0.0945%**  -0.0471**%*  -0.0837***
(0.0165) (0.0149) (0.0136) (0.0144) (0.0152) (0.0133) (0.0172) (0.0140)
_cons 0.890%** -1.059** -0.948* -0.758%** 0.0825 -0.484 0.615 -0.728
(0.143) (0.476) (0.495) 0.272) (0.674) (0.514) (0.757) (0.500)
I [R)/AT
W Yes Yes Yes Yes Yes Yes Yes Yes
AR(1) 0.0023 0.0000 0.0017 0.0000 0.0001 0.0000 0.0000 0.0000
AR(2) 0.3425 0.4739 0.6549 0.7966 0.5850 0.8735 0.3390 0.9064
Sargan
st 0.4262 0.4702 0.7882 0.7816 0.6492 0.7845 0.6802 0.6951
Hansen
st 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000
N 1006 1255 849 1412 990 1425 1025 1415

FTHRIER 4.9 BUGTFERERH, (D NSRG4, SRS
TP A H, NG E S B SRR RIS (CF*DIF) (1 [HE RE0CH
-0.250, HREKFHN 1%;: SAEGHIEAEZER B H, SWHReRESHT6
Rl E AT (CF*DIF) [ [EH 52 %04-0.0748, NHTUERARZE. (2) A
GUFRIBERFH, ZUFREKFGR A M, SRR ES T Emia
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IR (CF*DIF) [f[E1)H R EN-0.260, HEZE KA 10%; &5 K EKT
ZI B A, I BERE S iaTRFAm (CF*DIF) 1EE RE0CH
-0.0533, NFHREAEE. (3) ALK FH, SRR A 4,
A b B4 B S U R R B AR (CF*DIF) 1 [EH R %0°5-0.220, H.
BEKT RN 1%, SRR B 4, MBlE T E S Hr & ads 5 g
FAT (CF*DIF) )[R RECH-0.289, NHHRARE . (4 MiEHlb K5
H, EHMACEER I A A, IS E 5 SRR HUY eI (CF*DIF)
fla I R H0N-0.239, HEZEKT N 1%; JEFILKCFZER B 4, ki I E5
B 5HF MBI (CF*DIF) [EIHRECN-0.228, ANAHEHZEALEE.
IX 2 W Y 5 ) BEFR T 22 A AR BE B0 < 0 KR AE 11 FE IR 5 0 ) b X SR A
B0 v /N Al i 52 B P i 2 PRGBS B IR RN, B BOAIE TR 2.

4.4.2 BETHRBETENREMRIE

RS 3 AR A AR AR B I AR AR T R R R VAT G, TIE I TS A R
Halk. E%ExE% (2016) Kk, HABERHEEZHHY (DCash) L4
FEA K (Cash) , SR )5 BFARNBE R HEAT 70 fhr okon) SO B th e 1A 2
AT SRR

K410 ETHBBRETENRESE R

Y (D (2)
IR AR & DCash
CF 0.124%* 0.587*** 0.525%* 0.673%** 0.380
(0.0616) (0.187) (0.204) (0.0797) (0.256)
CF*DIF -0.442%%*
(0.120)
CF*DIF 1 -0.365%**
(0.129)
CF*DIF 2 -0.533 %%
(0.0683)
CF*DIF 3 -0.435%*

(0.172)

UG B4 N DR A B A B P T BT o L B ORI R AR
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SR 4.10
A (1D (2)
PRI A DCash
DIF 0.0907***
(0.0265)
DIF 1 0.0642%***
(0.0179)
DIF 2 0.0548**
(0.0221)
DIF 3 0.0252
(0.0235)
Size -0.00600 -0.00273 -0.00326 -0.00235 -0.00400
(0.00455) (0.00428) (0.00426) (0.00449) (0.00428)
Growth 0.0149%** 0.0122%** 0.0125%*** 0.0112%** 0.0136***
(0.00475) (0.00424) (0.00420) (0.00443) (0.00446)
Expend -0.00267 -0.00377 -0.00649 -0.00516 -0.000572
(0.0284) (0.0282) (0.0284) (0.0280) (0.0281)
DNWC -0.158*** -0.161*** -0.162%%* -0.159%** -0.159%**
(0.0199) (0.0177) (0.0181) (0.0174) (0.0186)
DSD -0.0395%** -0.0375%** -0.0380%** -0.0373%** -0.0382%**
(0.00687) (0.00674) (0.00675) (0.00674) (0.00675)
_cons 0.175% -0.352%* -0.201 -0.199 -0.00516
(0.0969) (0.163) (0.131) (0.147) (0.147)
EqLIEﬂ/lTjk Yes Yes Yes Yes Yes
&
N 3822 3822 3822 3822 3822
R? 0.091 0.122 0.117 0.134 0.103

M BT 4.10 FEEEH, SHBERE (CH S5MVMBlEHER
BENE (DCash) MIRECNIE, HEZEKFN 5%, I0IE T HEF/N ol 52 218
BRI, ISR E S TR e BRI (CF*DIF) K RECN
i, HEZFKPR 1%: G MRERES S F&m S IR
(CF*DIF_1) WEHREC A7, HEZKPN 1% SR ERESHT4E
RLE R FE IR IT (CF*DIF_2) I RECN I, HEBZFEKFN 1%;: N
SRESHFAEE R (CF*DIF 3) MR, HEEKTHN 5%.
HIUE AN, AR HAd SR A AN R AR AR BL N, B il R R Re X8 Hh /il
JIT sz B (PRl BF 29 R BREE RUON. » IX T RERIE T Bt 1,
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B el VRS Al B R —— 3 T AR E T Al (R SR ST

R4 ETHAREZENRELSR 2

il FEFR M ED
5iordH
e (DHAH (DBHA (DAH (2) B4 (3) AH (3) B4 4 AH (4) B4
R DCash
CF 0.136 0.841 0.473%* 0.443%* 0.314 0.308 0.595%%* 0.312
(0.631) (0.903) 0.217) (0.245) (0.273) (0.658) (0.0918) (0.291)
CF*DIF  -0.542%%*%* -0.124 -0.432%*% -0.142 -0.323* -0.0411 -0.346%** -0.314
(0.117) (0.162) (0.158) (0.160) (0.194) (0.119) (0.0956) (0.213)
DIF -0.0572 0.00883 0.277%* 0.0633 0.0525 -0.130* 0.0964* -0.174
(0.127)  (0.0681) (0.124) (0.0590) (0.0778) (0.0694) (0.0503) (0.147)
Size -0.000678  0.0404***  -0.00216  0.0521*** -0.00335 0.0215* -0.00559 -0.00547
(0.00858)  (0.00642)  (0.00768)  (0.00886)  (0.00694) (0.0110)  (0.00585)  (0.00827)
Growth 0.00290  0.0289*** 0.00334 0.0298%** 0.01000 0.0256** 0.0175%** 0.0109*
(0.00733)  (0.0109)  (0.00731)  (0.0119)  (0.00657) (0.0101)  (0.00611)  (0.00581)
Expend  0.000906  -0.604*** -0.00777  -0.637*** 0.0663 -0.534%** -0.0282 0.0600
(0.0469)  (0.0749)  (0.0486)  (0.0790) (0.0470) (0.0647) (0.0400) (0.0440)
DNWC  -0.132%%*  -0.272%%* (. 122%** 0. 277%%* -0.155%** -0.343%** -0.213%** -0.148***
(0.0229)  (0.0445)  (0.0226)  (0.0441) (0.0226) (0.0422) (0.0278) (0.0239)
DSD -0.0206** -0.0251 -0.0227%* -0.0293* -0.0361%**  -0.0627***  -0.0487***  -0.0320%**
(0.00891)  (0.0162)  (0.00953)  (0.0156)  (0.00881) (0.0144)  (0.00918)  (0.00938)
_cons 0.310 -0.472%* 0.216 -0.336 -0.147 0.167 -0.312 0.101
(0.594) 0.271) (0.184) (0.240) (0.419) (0.452) (0.283) (0.129)
I R)/AT
W Yes Yes Yes Yes Yes Yes Yes Yes
N 1815 1677 1723 1735 1796 1801 1788 1763
R? 0.137 0.178 0.111 0.199 0.140 0.142 0.207 0.091

M ETHRRIZ 411 Pl BLEH,

(1) NSRBI B 2, AR BE A B

A2, A B 5 B el HE B s AT (CF*DIF) 1 B R K08 1,
HEZKFH 1%: SARHEAEZR B4, S iIleiis S8t
PRI (CF*DIF) MIBIHRBOVER AR, (2) NEFREKTIH, &
TR AT I A 4, Sk B e B 5 40y e Rl KSR (CF*DIF) 1)
B RBOT, HEZEAKTN 1%; L5 KTEN B H, dIlEiES
By R BISRART (CF*DIE) [EIARBONEEZ AR . (3) ek
WAREE A, RR AR SR A 4L, R IE IR & S R < Rl Ur) sl
Wi (CF*DIF) [l REO 57, HREFEKT N 10%, SRR B 4,
Ak BB B S HC T e R AR B SRAR T (CF*DIF) ) [8]J3 Z2 H08 B AN
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Fo (D MRS A, R A H, R E S T e
AR BRI (CF*DIF) (R RBOY T, HEZF KT N 1%; &K
Z B A, ISR E ST Eafa s (CF*DIF) 13 RE0
TUEHRAEE . HUIErT LG, S EEASE R A b, H0r e ml ik R AL
il JSE A B 2 10 1t DX 58 A I X v /DNl ol 52 381 10 i 58 240 RGBS BIIRZE R, IX
UUERH 1R 2 & R

4.4.3 ETHKAEFHRRERE

B 1 BT ST U B AR R AL T R T IR A, ASES T T
[EF35 (2013) MIWEFCTrid, RASCREARIYLIBEL 1/3 25, BN AT
hT, BT IR A RIEAR 2, WM HRIR 4.12 A58 4.13 Pron, BGIEY T4
SCREH ARG 1 A0 2 1S R

K412 BETELERIRRER1

Y (D (2)
(R AR & Cash
CF 0.317* 0.809* 0.947%* 0.910%* 0.800%**
(0.180) (0.422) (0.397) (0.413) (0.318)
CF*DIF -0.650**
(0.281)
CF*DIF 1 -0.541**
(0.261)
CF*DIF 2 -0.780**
(0.316)
CF*DIF 3 -0.403**
(0.183)
DIF 0.0495
(0.120)
DIF 1 0.0665
(0.0647)
DIF 2 -0.0248
(0.0945)
DIF 3 0.117*
(0.0635)
Size 0.0783*** 0.0849*** 0.0835*** 0.0868*** 0.0828***
(0.0207) (0.0207) (0.0202) (0.0214) (0.0208)
Growth -0.00973 -0.0147 -0.0142 -0.0140 -0.0137
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g 4.12
FRAY (D (2)
(A AF Cash
(0.0141) (0.0145) (0.0145) (0.0140) (0.01406)
Expend -0.346%** -0.342%** -0.345%** -0.338%** -0.348%**
(0.0964) (0.0942) (0.0940) (0.0947) (0.0934)
DNWC -0.142%** -0.144%** -0.146%** -0.141%** -0.142%**
(0.0545) (0.0537) (0.0534) (0.0529) (0.0534)
DSD -0.0762%** -0.0766*** -0.0777*%* -0.0742%** -0.0758***
(0.0211) (0.0210) (0.0209) (0.02006) (0.0211)
_cons -1.427%** -1.693%** -1.679%** -1.611%%* -1.578%**
(0.443) (0.447) (0.460) (0.451) (0.440)
ijl /g Yes Yes Yes Yes Yes
N 977 977 977 977 977
R? 0.263 0.275 0.275 0.277 0.274

M ETHIER 4.12 R LUEH, SIMEERE (CH SemRERe &
BENE (DCash) MIRECHIE, HEZFKTHR 10%, Wik 1 3RE Nl A2 7 3
RIRBE A, ISR E S TSR ie 20N R AT (CF*DIF) 1 [RIH &
Hon i, HEZFKTRS%; W HIIERESE TSm0
(CF*DIF_1) MIEIHRECNT, HEZKTHN % SUHIERESHT 4
RS FH VR BE 1 AR50 (CF*DIF_2) M RECA L, HEBFEKTAH 5%: Ak
SR SE AR I RFRI (CF*DIF_3) [ RIH R ¥, HEEKFN 5%,
MR, EH AR SR AR R PRGN, B G b 0 & R RE 8 XoF Hh /il 52 3] 1)
RTR 29 R BR G N . IX PR TR 1 A

R 413 ETHRFEENRBLER 2

i BE R M ED FL LC
By
- (1D AAH (1) B4 2) AH (2) B  G)AdH GOYBAH ) AH (4) BAH

L7

[R5 & Cash

CF 0.409* 0.505 0.367%** 0.114 0.321%* 0.636 0.578%**  (.787%**
(0.201) (0.614) (0.120) (0.420) (0.125) (0.947) (0.206) (0.260)

CF*DIF  -0.667** -0.544 -0.789%* -0.250 -0.880%* -0.309 -0.912%* -0.691
(0.255) (0.373) (0.354) (0.278) (0.351) (0.706) (0.363) (0.881)

DIF 0.843 0.0535 0.109 0.355 0.0133 0.0769  -0.0950%** 0.679
(0.596) (0.169) (0.167) (0.226) (0.232) (0.168) (0.0255) (0.532)
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B el VRS Al B R —— 3 T AR E T Al (R SR ST

4:F 413
i BE R M ED FL LC
sy
. (O A4 (1) BA () AH  @OBH G)AH GOBH 4 AH 4 BHY
[R5 Cash
Size 0.0117 0.108%%*%* 0.100%** 0.0144 0.131%%* 0.0764** 0.109%%** -0.0389
(0.0251) (0.0269) (0.0268) (0.0135)  (0.0477)  (0.0323)  (0.0316) (0.302)
Growth 0.000374 -0.00981 -0.0128 0.0246 -0.0146 -0.0251* -0.00164 -0.0209
(0.0396) (0.0144) (0.0160) (0.0250)  (0.0242)  (0.0131)  (0.0184) (0.0257)
Expend 0.0701 -0.362%** -0.380%** -0.0959 -0.300%** -0.571%* -0.408%** 0.175
(0.163) (0.121) (0.119) (0.127) (0.102) (0.288) (0.133) (0.356)
DNWC -0.290%*** -0.103 -0.115%* -0.296%*** -0.136%* -0.0750 -0.0980%* -0.360%**
(0.0984) (0.0688) (0.0608) 0.0733)  (0.0667) (0.104) (0.0591) (0.120)
DSD -0.0884***  -0.0687***  -0.0725%**  -0.101***  -0.0993*** 0.0120 -0.0772%** -0.0850%*
(0.0311) (0.0256) (0.0250) (0.0242)  (0.0288)  (0.0331)  (0.0257) (0.0442)
_cons -1.111 -2.341%%* -2.434%%* -1.771 -2.613** -1.322% -1.692%* -1.285
(1.834) (0.808) (0.828) (1.178) (1.051) 0.717) (0.655) (0.930)
I E)/AT
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ijl /g Yes Yes Yes Yes Yes Yes
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