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£ 1 FH = v EEBCR ORI AR
FAGE 2FHAGEX FE

BEEBYXIE 24.0% 6.2% 2020, 21
ERREMRE 49.3% 25.7% 2020, 21
Bintiasts 18.2% — 2020
REXEHRTE 12.4% — 2020
EXEHEEHEDS 2.0% — 2021
EXERTEYRE 1.0% 1.0% 2020, 21
AT -t 2 ERER B TIE T 2.8% 2.8% 2020, 21
B EEROEBER 10.8% 10.8% 2020, 21
N 3123

(7E) FUREZET 2020 £, 2021 FEOD 22 LB WTRNOFEIH LI ¥EDGE
2 AEFI AT MEE & BRI L7243,

Fz2 WSRO BN &
Mean Std. dev. Nobs.

TFP -0.0866 0.4247 13,781
EHEE 1.4709 0.3641 14,048
LERF 0.1127 0.3162 14,404

(JE) 2014~2018 FEFED T — )7 — Z |2 I3 Hep,

# 3  JuRFIH & TFP

(1) (2) (3) 4) (5) (6)
BEegYXiE -0.2038 skk —0.1819 #kk  —0.1935 sk
(0.0086) (0.0087) (0.0095)
&) - #4455 ) A —0.0413 bk
(0.0156)
ERREMAE —0.1147 bk —0.0775 skk —0.0810 stk
(0.0083) (0.0084) (0.0098)
& - k45 F) A -0.0708 kk
(0.0103)
Hittiat £ -0.0918 =tk —0.0273 kx
(0.0099) (0.0098)
InﬁE%%%ﬁ yYes yes yes yes yes yes
ITREE yes yes yes yes ves yes
EJ’E ves yes yes ves ves yes
Nobs. 13,781 13,781 13,781 13,781 13,781 13,781
Adj R-squared 0.0880 0.0658 0.0575 0.0950 0.0883 0.0689

(1£) OLS #EGt, v aNidr AR MEERZE, ***: p<0.01, 2014~2018 FFEDT —X %
fili
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Fz 4 SRR & e
(1) (2) 3) (4) (5) (6)
BEERYRIE —-0.1149 sokk —-0.1011 #kx  —0.1079 %k
(0.0070) (0.0071) (0.0077)
&) - k5t F A -0.0282 **
(0.0130)
ERRENRS —0.0721 sokk —0.0514 sk -0.0491 kx
(0.0065) (0.0066) (0.0076)
[&) - #r e F A -0.0483 kx
(0.0083)
BHtiaits —0.0522 *kx  —0.0138 *
(0.0079) (0.0080)
InfEEEH yes yes yes yes yes yes
ITAFEE yes yes yes yes yes yes
EE ves ves ves ves ves ves
Nobs. 14,048 14,048 14,048 14,048 14,048 14,048
Adj R—squared 0.2471 0.2389 0.2339 0.2511 0.2473 0.2408

(1) OLS H#5t. v aNiT o R MEREGAZE *+*: p<(.01, **: p<0.05, *: p<0.10, 2014~
2018 HE DT — & ZAfiH,
5  MSRFIH & ARTER
() ®) (3) (4) (5) (6)
BEE&BRYXE 0.0364 sk 0.0259 *kk  0.0280 ok
(0.0074) (0.0077) (0.0081)
& - k45 F AR 0.0336 **
(0.0154)
ERFZME 0.0444 %k 0.0377 k% 0.0405 ##k
(0.0060) (0.0062) (0.0071)
=] - ik 5 F A 0.0082
(0.0085)
Eittiafts 0.0282 *#x  0.0117
(0.0085) (0.0088)
InfEEEHK yes yes yes yes yes yes
ITAEE yes yes yes yes yes yes
EE yes yes yes yes yes yes
Nobs. 14,404 14,404 14,404 14,404 14,404 14,404
Adj R-squared 0.0370 0.0387 0.0359 0.0398 0.0374 0.0387
(1) OLS #Zf. v aWNiTo N R MEREGESE  *k*, p<0.01, 2014~2018 FEEOT — X %

it
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151 FRFIH & TFP (7EMfEkEZ 2> e —)
(1) 2) (3) (4) (5) (6)
BEE&RYXE -0.1810 sokx —0.1641 *kk —0.1705 ok
(0.0089) (0.0091) (0.0099)
& - k45 ) A ~0.0440 ***
(0.0166)
ERRZYRE —0.0957 sokk —0.0622 ok —0.0734 sokk
(0.0087) (0.0087) (0.0101)
=] - fik 5 ) A —0.0468 okk
(0.0105)
b At & -0.0775 #0k  —0.0238 *x*
(0.0103) (0.0102)
JEIERLEER -0.4256 #kx -0.4221 #kx —04384 *xx —04140 %k -0.4236 *kx -0.4193 #kx
(0.0278) (0.0282) (0.0284) (0.0277) (0.0278) (0.0282)
KEZEL FHEE 0.3850 #kx 03923 *#x 03990 #kk  0.3808 #kx 03859 kkx  0.3914 ok
(0.0203) (0.0205) (0.0207) (0.0201) (0.0203) (0.0205)
InfEEEK yes yes yes yes yes yes
3’79@% yYes yes yes yes yes yes
FE yes ves ves yes yes ves
Nobs. 11,516 11,516 11,516 11,516 11,516 11,516
Adj R—squared 0.1531 0.1327 0.1269 0.1578 0.1535 0.1340

(F) OLS #E5t. v aNiFm /N A MEAERRZE, ***: p<0.01, **: p<0.05, 2014~2018 “FJE D

T — X =,
152 MRFIH &EREE (FaEMEKE = ha—L)
(1) 2) (3) (4) (5) (8)
BEE&RYXE -0.0975 ok -0.0885 bk  —0.0933 ok
(0.0071) (0.0072) (0.0079)
& - k45 ) AR -0.0178
(0.0133)
ERRZYRE —0.0550 sk —0.0379 ok —0.0405 sokk
(0.0062) (0.0064) (0.0075)
=] - fik 5 ) A —0.0303 sokk
(0.0082)
b At & -0.0362 ##x —0.0059
(0.0080) (0.0081)
JEIERLE R -0.6311 skt —0.6285 *¥x —0.6378 *rxx —06246 *kk -0.6303 *kx —0.6266 ***
(0.0235) (0.0235) (0.0237) (0.0234) (0.0234) (0.0235)
REZELLE R 0.2415 #%k 02444 *xx  0.2489 *kx  0.2385 *kx  0.2419 *kx  (0.2438 sokk
(0.0134) (0.0135) (0.0136) (0.0133) (0.0134) (0.0135)
InfEEEHK yes yes yes yes yes yes
ITIEE yves yes yes yes yes yes
EJ’E ves yes yes yes ves yes
Nobs. 12,031 12,031 12,031 12,031 12,031 12,031
Adj R-squared 0.3427 0.3351 0.3319 0.3448 0.3428 0.3359

(3F) OLS HEFt. v aNiTr R R MEAERRZE,

(P

KKk
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133 HRFIH & RF e (rEREREZ =2 e —)
(1) (2) (3) (4) (5) (6)
BEEgYXiE 0.0325 ¥k 0.0242 #xk  0.0211
(0.0080) (0.0083) (0.0086)
& - #k R A 0.0478 skk
(0.0172)
ERRAENME 0.0362 ks 0.0296 sk 0.0291 sokk
(0.0066) (0.0068) (0.0077)
& - ik f F AR 0.0147
(0.0092)
Bttt 0.0259 #+x 00123
(0.0092) (0.0096)
JEIEFR L == 0.1017 #xk  0.0975 *xx  0.1036 *¥x  0.0965 *kx  0.0996 *kx  0.0966 *k*
(0.0228) (0.0229) (0.0229) (0.0229) (0.0229) (0.0229)
KZEL| EHER —0.0316 ** —0.0309 ** —0.0338 *x*k —0.0292 *x —0.0328 *x —0.0306 **
(0.0135) (0.0135) (0.0135) (0.0135) (0.0135) (0.0135)
InfEEEK yes yes yes yes yes yes
ITIEE yes yes yes yes yes yes
FE yes ves ves yes yes ves
Nobs. 12,031 12,031 12,031 12,031 12,031 12,031
Adj R—squared 0.0379 0.0387 0.0370 0.0397 0.0388 0.0388

(7£) OLS #fit, W v apid v S X MEHERGE, *+*: p<0.01, **:p<0.05, 2014~2018 £ D

T — X =,
1324 FaRFIH &R TR (5 ERFHELR)
(1) 2) (3) (4) (5) (6)
E&BEYZIE 0.0715 sk 0.0541 #wk  0.0534 sk
(0.0184) (0.0190) (0.0197)
&) - 4 5% F) B 0.0765 *
(0.0415)
ERREMAE 0.0755 #kk 0.0627 *k* 0.0736 #kk
(0.0141) (0.0144) (0.0166)
& - k45 F) A 0.0041
(0.0209)
HiRibiaftE 0.0475 *#x  0.0168
(0.0211) (0.0217)
Inﬁiﬁﬁ yes yes yes yes yes yes
3’7‘9@% ves yes yes yes ves yes
Nobs. 2,571 2,571 2,571 2,571 2,571 2,571
Adj R-squared 0.0436 0.0467 0.0381 0.0512 0.0457 0.0463

(TB) BIEHeRTT MG, 7y aNiT o N2 MERERRZE *+*:p<0.01, *:p<0.10, FRTAEH
I3 2014~2018 4FJE D B WM O BEHEEAN A O,
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