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1. OLS

const

classize

tipuach

c_size

B/N_3%k (OLS) #EE(E

EBE: v
(1) (2)
57.66** 69.81***
(1.247) (1.174)
0:321 7+ 0.07583**
(0.04015) (0.03576)
—0.3395***
(0.01822)
2018 2018
0.0476 0.2473
—7377 —7139
ALFEINA IR HE AR 7=

3)
70.09***

(1.169)

0.01854
(0.04214)

—0.3317**
(0.01867)
0.01712**
(0.007532)
2018

0.2498
—7135

* significant at the 10 percent level

** significant at the 5 percent level

*H* gignificant at the 1 percent level
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—EXRER/ N 3RTE (2SLS) HEE(H

WEEER: v
(1) (2)
const 72.69*** 75.96***
(1.845) (2.355)
classize —0.01305 —0.2311**
(0.05773) (0.09860)
tipuach —0.3546*** —0.3496***
(0.01981) (0.01997)
c_size 0.04101***
(0.01168)
n 2018 2018
R 0.2441 0.2334
14 —2.454e+004 —2.445e+-004
AFEIMA AR HE R

* significant at the 10 percent level
** significant at the 5 percent level

*H* gignificant at the 1 percent level



3. IV (Wi EED 7 — X DAH)

—EXRER/ N 3RTE (2SLS) HEE(H

WEEER: v
(1) (2)
const 78.98*** 80.54***
(5.218) (5.818)
classize —0.1855 —0.4435*
(0.1553) (0.2509)

tipuach ~ —0.4589***  —0.4347***

(0.05198) (0.05019)
c_size 0.07940**
(0.03723)
n 47 471
o 0.2601 0.2208
4 —5177 —5145
AUFEIMPNIAEHE

* significant at the 10 percent level
** significant at the 5 percent level

*H* gignificant at the 1 percent level



