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USEm = a + B, USAim + B,Num + B,Scale + B,PC +
; BsEV + B;Growth + B,RC + ByEM + ByYear + ¢, (4)

RSEm = a + B,RSAim + B,Num + B;Scale + B,PC +
BsEV + BsGrowth + B,RC + ByEM + ByYear + &, (5)
i=12, i=1
o pi=2 ()
om=1 2; o
USEm = a +B,USAil + B,Num + B;Scale + B,PC +
BsEV + BsGrowth + B;RC + ByEM + ByYear + £, (2)

RSEm = a + B,USAil + B,Num + B;Scale + B,PC +
BsEV + BsGrowth + B;RC + BgEM + ByYear + &, (3) o 1.
1

USE

USE1

USE2

DV
RSE

RSE1

RSE2

USA11;

USA21

USA

v USALli; ()
USA2i,

RSA RSALi ()
RSA2i, i=12

Num

Scale

pPC

EV 3

Growth =( - )/

Com=Z00

Year

RC 1 0

EM 1 0
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2 (1)
FE1 0.771 0.539 0.075 3.061
DV FE2 0.693 0.483 0.066 2.763
FE3 0.643 0.477 0.000 2.664
FE4 0.753 0.538 0.029 3.033
v AE 0.595 0.485 -0.311 2.513
(FE1 FE2 FE3 FFA JAE
3 (2~5)
3 (2~3)
USE1 0.181 0.331 -0.656 1.462
DV USE2 0.103 0.225 -0.503 0.985
RSE1 0.054 0.143 -0.398 0.698
RSE2 0. 165 0.307 -0.534 1.454
USA11 0.032 0.452 -1.386 1. 466
USA12 0.183 0.333 -0.658 1. 468
UsA21 -0.011 0.404 -1.334 1.323
- USA22 -0.452 0.398 -2.136 0.384
RSA11 0.103 0.225 -0.506 0.982
RSA12 0.059 0.146 -0.393 0.694
RSA21 -0.296 0.302 -1.614 0.363
RSA22 -0.155 0.198 -0.896 0.398
Scale 9.708 0.593 8.697 11.452
pPC 0.123 0.204 0.000 1.309
CONTROL Num 2.766 3.362 1.000 21.000
Growth 0.272 0.393 0.000 1.670
EV 0.228 0.234 0.010 1.333
()
1. . (1) OLS 4
4
Variables FE1 FE2 FE3 FE4
AE 0.852*** 0.881*** 0.949*** 0.878***
(0.0178) (0.0123) (0.0103) (0.0147)
Year control control control control
Constant 0.339*** 0.263"** 0.136™** 0.119***
(0.0272) (0.0188) (0.0157) (0.0224)
Observations 1 066 1 066 1 066 1 066
R - squared 0.695 0.833 0.891 0.779
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2. o
1
1.
Stata
. 0 T 5.
5
T 0
AE, _, FE, |
0.5303 0.2011
1.4474 0. 8900
0.4914 -1.1707
-2.7490* " -5.0075"""
5
4,
AE,_, 3. o
FE, ,
2
3 ?
0
AE,, FE,, o
o 6 o
6
Variables
USE1 USE2 RSE1 RSE2 USE1 USE2 RSE1 RSE2
(1) (2) (3) (4) (5) (6) (7) (8)
USALL 0.384°** | 0.213"** 10.0999*** | 0.296*** | 0.384"**
(0.0185) (0.0144) | (0.0109) | (0.0157) | (0.0185)
USA12 0.5087"
(0.0158)
RSA11 0.4637"
(0.0166)
RSA12 0.6777""
(0.0449)
Seale -0.00730 | -0.00715 | -0.00764 |-0.0477***| —-0.00730 | -0.00366 | —0.00434 |-0.0452"*"
(0.0123) | (0.00960) | (0.00722) | (0.0104) | (0.0123) | (0.00751) | (0.00570) | (0.0109)
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6
Num 0.00542***| 0.00246 0. 000536 0.00101 |0.00542*** | —0.000300 | —0.000605 | 0.000478
(0.00203) | (0.00158) | (0.00119) | (0.00172) | (0.00203) | (0.00124) |(0.000939) | (0.00180)
Crowth 0.127*** 0.0112  |-0.0505** 0.120*** | 0.127°** |-0.0473***-0.0553*** 0.229***
(0.0205) | (0.0160) | (0.0120) | (0.0173) | (0.0205) | (0.0126) | (0.00913) | (0.0173)
EM 0.195™** | 0.295*** | 0.137*** | 0.116™* | 0.195"** | 0.205*** 0.00117 | 0.139***
(0.0598) | (0.0466) | (0.0351) | (0.0506) | (0.0598) | (0.0365) | (0.0281) | (0.0531)
BV 0.219™** | 0.111°"* |0.0633™** | 0.154™** | 0.219"** | -0.000419| 0.0121 0.110***
(0.0324) | (0.0252) | (0.0190) | (0.0274) | (0.0324) | (0.0200) | (0.0151) | (0.0288)
PC 0.0476 -0.0263 0.0162 0.0249 0.0476 | -0.0500"*| 0.0285" 0.0193
(0.0364) | (0.0283) | (0.0213) | (0.0307) | (0.0364) | (0.0222) | (0.0168) | (0.0323)
RC —0.0889 " **-0.0796* **|-0.0572* **-0. 0953 * * *|- 0. 0889 * * *|- 0. 0422 **| —=0.0208** | —0.151***
(0.0186) | (0.0145) | (0.0109) | (0.0157) | (0.0186) | (0.0111) |(0.00833) | (0.0157)
Year control control control control control control control control
Cons— 0.117 0.198** 0.177** ] 0.380"** 0.117 0.150** 0.0862 0.393***
tant (0.123) (0.0957) | (0.0719) (0.104) (0.123) (0.0747) | (0.0568) (0.109)
Obser—
) 1066 1066 1066 1066 1066 1066 1066 1066
vations
R-squared| 0.514 0.403 0.254 0.491 0.514 0.635 0.536 0.440
DRk ok Lk ok E 1% 5% 10% o VIF 2
6 R - squared
2
2
o 4,
7 ()
Variables
USE1 USE2 RSE1 RSE2 USE1 USE2 RSE1 RSE2
(1) (2) (3) (4) (5) (6) (7) (8)
USA21 0.446™** | 0.203*** |0.0636™ ™ | 0.293™** | 0.446™
(0.0226) | (0.0180) | (0.0134) | (0.0198) | (0.0226)
USA22 0.131777
(0.0161)
RSA21 0.1267"
(0.0145)
RSA22 0.3187°
(0.0370)
Scale -0.00348 | -0.00585 | —-0.00761 |-0.0457*** —0.00348 | —0.00434 | —0.00697 |-0.0506*"
(0.0125) | (0.00997) | (0.00743) | (0.0110) | (0.0125) |(0.00570) | (0.00725) | (0.0116)
Num 0.00389" 0.00174 0.000285 |-3.06e —05| 0.00389" | —0.000605 | 0.000865 0.00194
(0.00206) | (0.00164) | (0.00122) | (0.00181) | (0.00206) [(0.000939) | (0.00120) | (0.00192)
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;
Croth 0.109*** | 0.0155 |-0.0383*** 0.122*** | 0.109*** |-0.0553***-0.0322*** 0.209***
L
T (0.0211) | (0.0169) | (0.0125) | (0.0185) | (0.0211) | (0.00913) | (0.0116) | (0.0185)
o 0.224*** 1 0.328%** | 0.164** | 0.157*** | 0.224*** | 0.00117 | 0.126*** | 0.174***
(0.0605) | (0.0483) | (0.0360) | (0.0531) | (0.0605) | (0.0281) | (0.0355) | (0.0569)
. 0.223%** | 0.112*** |0.0636*** | 0.156*** | 0.223*** | 0.0121 | 0.107*** | 0.195***
(0.0328) | (0.0262) | (0.0195) | (0.0288) | (0.0328) | (0.0151) | (0.0197) | (0.0310)
e 0.0794** | -0.0109 | 0.0218 0.0468 | 0.0794** | 0.0285" | -0.00452 | -0.00537
(0.0369) | (0.0294) | (0.0219) | (0.0324) | (0.0369) | (0.0168) | (0.0216) | (0.0347)
e ~0.0385" |-0.0726***=0.0687***|-0.0802***| —0.0385" | -0.0208** |-0.0684*** -0.173***
(0.0202) | (0.0161) | (0.0120) | (0.0178) | (0.0202) |(0.00833) | (0.0106) | (0.0169)
Year control control control control control control control control
Constant 0.202 0.260"** | 0.216™"* | 0.462*** 0.202 0.0862 | 0.232%** | 0.548***
O (0.124) | (0.0991) | (0.0738) | (0.109) | (0.124) | (0.0568) | (0.0719) | (0.116)
Observa—
. 1066 1066 1066 1066 1066 1066 1066 1066
tions
R-squared|  0.500 0.356 0.211 0.436 0. 500 0.536 0.248 0.363
Dok ok Lok Lk 1% 5% 10% . VIF 2
7 6
()
(
4
1 2 .
( .
: (2005—2012 ) .
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