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e -0.034%* -0.050" -0.703*** -0.977"
(0.002) (0.003) (0.012) (0.018)
LERIALA 0.054%* 0.088*** 0.105%* 0.038**
(0.002) (0.004) (0.008) (0.007)
S -0.020% -0.040*** 0.002 0.062**
(0.002) (0.005) (0.025) (0.029)
Bl -0.008"** -0.0227* 0.007 0.013
(0.002) (0.004) (0.006) (0.008)
R sq 0.043 0.068 0.395 0.411
&4 60,527 31,906 60,527 31,906
(S MEE]
OLS FE
14 39 14 34
gxg 7i& &8 s 0.003 0.008™* 0.004 -0.002
(0.003) (0.004) (0.004) (0.004)
e 0.045™** 0.0477%* 0.130%** -0.053
(0.003) (0.004) (0.025) (0.035)
S AAA -0.143*** -0.185%* -0.912%** -1.127 %
(0.008) (0.011) (0.029) (0.044)
a4 -0.001 -0.013* -0.070™* -0.041
(0.004) (0.007) (0.034) (0.047)
Bule 0.0347 0.040%** 0.068** -0.045™
(0.006) (0.009) (0.014) (0.020)
R sq 0.092 0.101 0.510 0.508
T=A 60,527 31,906 60,527 31,906
Z: OLS9F FE= 742 #aAsy S|y yt 1gdayt B3go] 34 Avtolct, F45¥pE 19

4 39 oY AFEolth BE BEMo fiEF Aot drruE ZEeigict 25 =
HFZEAPo|H OLS EEL robust standard error, FE 28 cluster standard errorg
AHL5FAT} * 10%, ** 5% , *** 1%°lA -9 ulstct.
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A2 AZEA 39
(B 2-6) 32N Zik COXE 78 88 =X 7|zt
[DHESH MES]
OLS FE

1d 34 1 34
g Ve 28 717 0.008*** 0.024 0.019" 0.020™

(0.002) (0.006) (0.004) (0.008)
g 0.011%* -0.002 -0.573"* -1.03 1%+

(0.002) (0.004) (0.027) (0.033)
5 -0.088*** -0.097°** -0.808*** -1.083%+*

(0.008) (0.011) (0.033) (0.043)
A -0.021%** -0.053** -0.072** 0.017

(0.004) (0.007) (0.032) (0.046)
HA8l& 0.025% 0.018* 0.075%* -0.032

(0.006) (0.009) (0.015) (0.020)
R sq 0.051 0.046 0.420 0.500
HE2) 60,527 31,906 60,527 31,906

(18 dHE]
OLS FE

14 3d 14 3d
g 7le 28 71 0.006™** 0.011** 0.009"** 0.015™

(0.002) (0.005) (0.003) (0.006)
g -0.034** -0.049*** -0.703*** -0.978***

(0.002) (0.003) (0.012) (0.018)
! 0.054™* 0.089** 0.104™* 0.038***

(0.002) (0.004) (0.008) (0.007)
A -0.020*** -0.040**  -0.003x10" " 0.059**

(0.002) (0.005) (0.025) (0.029)
HAp8l& -0.008*** -0.022%** 0.007 0.013

(0.002) (0.004) (0.006) (0.008)
R sq 0.043 0.068 0.395 0.411
HEA 60,527 31,906 60,527 31,906




40 7€+ 25-11

OLS FE

14 3d 19 3d
g 7le &8 3717 0.002 0.013** 0.010™* 0.005
(0.002) (0.006) (0.005) (0.009)
e 0.045%* 0.047% 0.130%* -0.053
(0.003) (0.004) (0.025) (0.035)
534 -0.143" -0.185*** -0.912" -1.121%
(0.008) (0.011) (0.029) (0.044)
A -0.001 -0.013* -0.072** -0.042
(0.004) (0.007) (0.033) (0.047)
Baule 0.034** 0.040%* 0.068*** -0.045*"
(0.006) (0.009) (0.014) (0.020)
R sq 0.092 0.101 0.510 0.508
53 60,527 31,906 60,527 31,906

. OLSS} FE= 77t sy AR 1383 B9 4 ZAijolt}, F&5H4E= 19
4 39 &9 el EE BAo] i R Auniel dxrn|E sttt E5=
HFZEAPo|HY OLS EEL robust standard error, FE 28 cluster standard errorg
Gt * 10%, 0 5% , 0 1%l flde jmjgich
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AE7HA19] #A45 B3l HAIE 71e9] E8ol 719 daet 544 BAIE B

ol S FRISHA. 019 Tl ofE VId=olA HAE Ve

2 It B3 A7t FESAIEAIE R AWEIA ity ARE, A Y,
SRR O5S 725t 4 258 242 APt 1A 7de Alx

Pa MuIAGOR Lhro] AuE Awmgith

E2-7) M=y 2

[IH=e SEE]

OLS FE

14 34 14 3d
gAg 7l&(1: 28) 0.007 0.014 0.007 0.013
(0.006) (0.014) (0.007) (0.008)
g 0.015%** 0.004 -0.525%** -0.967**
(0.002) (0.005) (0.027) (0.023)
5 -0.048*** -0.076*** -0.672% -0.996***
(0.008) (0.014) (0.039) (0.022)
A -0.024*** -0.061%** -0.050 0.001
(0.003) (0.007) (0.038) (0.040)
BAu& 0.001 -0.023*** 0.083*** -0.041%**
(0.003) (0.007) (0.011) (0.014)
R sq 0.028 0.031 0.322 0.427

A 29,340 15,767 29,340 15,767




42 7@ 25-11

(18 MEE]
OLS FE
1 34 1 34
oA 7141 E9) 0.017* 0.025"* 0.004 0.017*
(0.005) (0.010) (0.005) (0.009)
e -0.039 -0.059"* -0.6807 -0.950"*
(0.003) (0.005) (0.016) (0.018)
BRI 0.053** 0.076™* 0.133%* 0.051%*
(0.003) (0.006) (0.014) (0.013)
A4 -0.018*** -0.041%+* 0.041** 0.096**
(0.002) (0.005) (0.018) (0.045)
HAu& -0.013*** -0.039*** 0.010 -0.014
(0.002) (0.004) (0.008) (0.012)
R sq 0.049 0.051 0.401 0.397
=3 29,340 15,767 29,340 15,767

[(eSY SHE]

OLS FE
1 34 1 34
oA 711 249) -0.010 -0.010 0.003 -0.004
(0.007) (0.014) (0.008) (0.010)
e 0.054** 0.063"* 0.156** -0.017
(0.003) (0.005) (0.024) (0.023)
LB -0.101%** -0.152%+* -0.805*** -1.048***
(0.008) (0.013) (0.029) (0.021)
A9 -0.006 -0.019%* -0.092"** -0.095*
(0.004) (0.006) (0.033) (0.051)
HAp8& 0.014% 0.016** 0.073"* -0.027*
(0.004) (0.006) (0.011) (0.016)
R sq 0.076 0.085 0.440 0.423
HEA 29,340 15,767 29,340 15,767
F: OLSS} FE= 72t HAARsH SlR gy 1gast By 34 Aoty &= 14

4 39 o] JFEo|tt BE B4 tlEF Adriniel dreHu|E Zoeloltt 25
HFF ool OLS &L robust standard error, FE 282 cluster standard error:
ALk * 10%, ** 5% , *** 1%0lA4 FoJhS vttt



A2 AFRY 43
T 2-8) AH|AQ! Zut
(=Y 5]
OLS FE
1d 34 19 34
gqAdg 7&(1: €9 0.045%** 0.079*** 0.025 0.042**
(0.012) (0018) (0.017) (0.021)
g 0.005 -0.009 -0.566*** -1.068™*
(0.004) (0.006) (0.038) (0.048)
] -0.112%+ -0.108*** -0.864*** -1.135%%
(0.011) (0.016) (0.042) (0.061)
A -0.020*** -0.046*** -0.112* -0.009
(0.007) (0.014) (0.059) (0.121)
BAu& 0.0417%* 0.046™ 0.067** -0.050
(0.009) (0.015) (0.022) (0.032)
R sq 0.065 0.051 0.450 0.510
TEA] 28,091 14,561 28,091 14,561
(18 d3E]
OLS FE
14 34 149 3
gAE 71&(l: 24 0.017% 0.028** 0.014 0.035%*
(0.006) (0.013) (0.009) (0.011)
g -0.025%* -0.035*** -0.691%** -0.982%*
(0.002) (0.004) (0.015) (0.022)
5 0.051%* 0.0937* 0.093%** 0.037***
(0.003) (0.005) (0.010) (0.009)
A -0.022%+* -0.034*** -0.030 0.050
(0.004) (0.008) (0.051) (0.064)
HAp8l& -0.005** -0.011** 0.009 0.019*
(0.003) (0.005) (0.008) (0.010)
R sq 0.040 0.073 0.383 0.423

T=A] 28,091 14,561 28,091 14,561




44 71EAF 25-11

OLS FE

14 39 149 3d
gxg 711 E8) 0.028"* 0.052%* 0.011 0.006
(0.012) 0.017) (0.017) (0.021)
g 0.030™** 0.026™* 0.125%* -0.086*
(0.004) (0.006) (0.035) (0.049)
534 -0.163"* -0.201"** -0.957* -1.173%
(0.011) (0.015) (0.037) (0.061)
g 0.002 -0.012 -0.082 -0.059
(0.007) 0.012) (0.066) (0.119)
HAp8& 0.046™ 0.058*+* 0.059"* -0.069**
(0.009) (0.014) (0.020) (0.032)
R sq 0.100 0.106 0.531 0.534
"EA 28,091 14,561 28,091 14,561

. OLSS} FE= 77t sy AR 1383 B9 4 ZAijolt}, F&5H4E= 19
4 39 &9 el EE BAo] i R Auniel dxrn|E sttt E5=
HFZEAPo|HY OLS EEL robust standard error, FE 28 cluster standard errorg
Gt * 10%, 0 5% , 0 1%l flde jmjgich

G 2-7)7 (E 2-8) A7 AZY 7183 A 719l et B A

I
£ yepdich, 9] Az 7ol ik 24 Z23s B, HAE 71&0] A
Oc:} =

e

oA o] AAoR Rt AL B 4 Utk WE 4B 49 UL
714 gl & I WA Fom], wEAY EF uhHolh. het 18]
A9 O AuE A 4 Yotk Wiz AEade] 49 tAY J1% Be
o 719 Al R PFS = AL AT 4 Utk tAD 7142 BE
el B2 ARES Holn, Asgl B3 AZYRT o Ak o] BHLS



H2-9) Hkd Z2n

[IHEeY SIE]

OLS FE
1d 34 1 34
oxE 714l 29) 0.014 0.018 0.019 -0.007
(0.011) (0.017) (0.013) (0.012)
g 0.010™ -0.010 -0.601*** -1.028"**
(0.005) (0.008) (0.053) (0.031)
] -0.0707 -0.090"* -0.798** -1.065"*
(0.011) (0.012) (0.067) (0.028)
A4 -0.013™* -0.040*** -0.046 -0.003
(0.005) (0.010) (0.052) (0.068)
BAu& 0.025%** 0.025* 0.077** -0.026
(0.008) (0.014) (0.026) (0.018)
R sq 0.043 0.053 0.397 0.500
T4 22,766 11,917 22,766 11,917
(18 JE]
OLS FE
14 34 149 3d
gAE 71&(1: 248) 0.019% 0.033** 0.001 0.024*"
(0.007) (0.014) (0.009) (0.012)
g -0.042%** -0.063*** -0.708"* -1.007°
(0.003) (0.006) (0.020) (0.033)
5 APAA 0.050™** 0.080™** 0.102%* 0.037*"
(0.003) (0.006) (0.014) (0.017)
A -0.015™* -0.032* -0.043 0.083
(0.004) (0.007) (0.068) (0.052)
B -0.006™* -0.017**" 0.015 -0.008
(0.003) (0.005) (0.010) (0.015)
R sq 0.045 0.070 0.403 0.424
A 22,766 11,917 22,766 11,917




46 71EAF 25-11

OLS FE

14 34 149 34
gAg 71&(1: 24 -0.005 -0.015 0.018 -0.031*

(0.011) (0.015) (0.014) (0.016)
g 0.052%* 0.053%** 0.107** -0.021

(0.005) (0.007) (0.048) (0.037)
54 -0.120" -0.170" -0.900*** -1.102%

(0.011) (0.012) (0.059) (0.028)
A9 0.002 -0.008 -0.003 -0.087

(0.006) (0.009) (0.062) (0.064)
HAf8l& 0.0317" 0.041%* 0.062"* -0.018

(0.008) (0.013) (0.024) (0.019)
R sq 0.081 0.099 0.476 0.495
A 22,766 11,917 22,766 11,917

3 OLS} FE= Z¥7F Aty ARG 148y HEo] =4 Zdijolt}, F&5H4= 19
4 39 9] eIt BE B4 thiER AiEn|et dxbulE Zddeiyith 3=
HEQAolH OLS B&L robust standard error, FE X &2 cluster standard errorg
Gt * 10%, 0 5% , 0 1%l feldhe jmjgich

H2-100 ==H a4

(1= SE]

OLS FE
19 34 14 34
g 71&(1: 28) 0.033** 0.0627* 0.013 0.040*
(0.008) (0.015) (0.011) (0.014)
g 0.011%* -0.002 -0.563*** -1.032%
(0.003) (0.005) (0.033) (0.044)
LEAIAA -0.098*** -0.103*** -0.814*** -1.090***
(0.010) (0.016) (0.038) (0.057)
49 -0.023*** -0.057%* -0.078* 0.022

(0.005) (0.010) (0.041) (0.057)




2R AZEY 47
OLS FE
1 34 19 34
B8 0.026™* 0.015 0.073"* -0.035
(0.008) (0.013) (0.019) 0.027)
R sq 0.057 0.050 0.430 0.497
I 37,761 19,989 37,761 19,989
(18 MEE]
OLS FE
1d 34 1d 34
gAg 7)1&(1: &8) 0.016%* 0.024** 0.011* 0.027%*
(0.005) (0.010) (0.006) (0.009)
ks -0.03 1% -0.045%+* -0.701% -0.963***
(0.002) (0.004) (0.014) (0.022)
LSRR 0.056™* 0.093*+* 0.103% 0.040%*
(0.003) (0.005) (0.010) (0.008)
a4 -0.022%#* -0.044** 0.024 0.051
(0.003) (0.006) 0.021) (0.035)
Baju)e -0.010%** -0.026*"* 0.004 0.021%**
(0.002) (0.005) (0.007) (0.010)
R sq 0.043 0.070 0.391 0.404
=4 37,761 19,989 37,761 19,989
[ MAIS]
OLS FE
14 34 1 34
gxg 7l&(1: €8) 0.017* 0.038™** 0.002 0.014
(0.009) (0.014) (0.012) (0.015)
g 0.0427* 0.0427+* 0.138%* -0.068
(0.003) (0.005) (0.030) (0.045)




48 71EAF 25-11

OLS FE
19 34 149 34
5 -0.154* -0.195*** -0.917%** -1.131%
(0.010) (0.015) (0.034) (0.058)
A -0.001 -0.013 -0.102%+* -0.029
(0.006) (0.009) (0.039) (0.059)
Baule 0.035%* 0.0417%* 0.069*** -0.056**
(0.008) (0.012) (0.017) (0.027)
R sq 0.100 0.108 0.521 0.513
7] 37,761 19,989 37,761 19,989

0 OLSS} FE= 77t sy JARET 1483 B9 4 Zdijolt}, F&5H4E= 19
4 3y 9] JFEoIth B B4 tiEF AdTiu|et dErulE Eelglt. 5=
HE2Ao]H OLS =¥ robust standard error, FE 282 cluster standard errors
ZE3FFTE * 10%, ** 5% , *** 1%olA F9JghS oJu|sict.

oz 7o) ARt A9 sedd Hekdo s e & 245 A3t
At <(E 2-PE HEEd 7Y, (& 2-1002 i 71gol digt 4 A
ojct. WA wiexd A9 4%, MiEd T =i ddMe HAE Te &8
of W& Ael7k AA] g, sHARE ALg SHoA = tAE Ve 283t A¢
O 52 AEES 7150tk =4 7S UAE 7led] e 348491 v
7b Hot 535 e ol B8 = 719 WelA HAE Vel wE
I Aol7t Hot F3sHA Hehus 2l e = Stk

i



A2 AZRA 49
H2-11) 28 24 Zik 30092 02t
(IHESH MES]
OLS FE
1d 34 1 34
g 71&(1: 28) 0.026™* 0.0527* 0.007 0.027**
(0.008) (0.014) (0.011) (0.013)
g 0.014* -0.022%+* -0.538"* -1.022%
(0.005) (0.008) (0.033) (0.033)
5L -0.102%** -0.118*** -0.856™* -1.102%+*
(0.009) (0.014) (0.036) (0.048)
A -0.014*** -0.042%+* -0.077* -0.003
(0.005) (0.009) (0.047) (0.075)
BAu& 0.028"* 0.023** 0.075%* -0.034
(0.007) (0.011) (0.017) (0.024)
R sq 0.056 0.052 0.444 0.528
HE2) 48,705 25,355 48,705 25,355
(18 d3E]
OLS FE
14 34 149 3
gAE 71&(1: 248) 0.012%* 0.033%* 0.004 0.032%*
(0.005) (0.009) (0.006) (0.008)
g -0.039*** -0.058"* -0.685*** -0.977%%
(0.002) (0.005) (0.012) (0.017)
5 0.044** 0.074% 0.078"** 0.031%*
(0.002) (0.004) (0.007) (0.007)
49 -0.020%** -0.039*** 0.014 0.114%
(0.003) (0.005) (0.027) (0.042)
B -0.008*** -0.020*** 0.004 0.010
(0.002) (0.004) (0.006) (0.009)
R sq 0.038 0.058 0.324 0.349
54 48,705 25,355 48,705 25,355




50 71& 25-11

OLS FE
14 39 149 3d
gAg 71&(1: 28) 0.014 0.020 0.003 -0.005
(0.009) (0.013) (0.012) (0.014)
e 0.053"* 0.037°* 0.147% -0.045
(0.005) (0.008) (0.030) (0.036)
54 -0.147++ -0.192%+* -0.934*** 1,134
(0.009) (0.013) (0.032) (0.049)
A9 0.006 -0.003 -0.091"* -0.116
(0.005) (0.008) (0.045) (0.076)
HAp8& 0.036™** 0.043%"* 0.072% -0.044*
(0.006) (0.010) (0.015) (0.024)
R sq 0.091 0.102 0.502 0.520
"EA 48,705 25,355 48,705 25,355

3 OLS9}F FE= 217} HaAksH SR 188y BgQ 4 Adolr}. T&5¥p= 19
4 39 &9 el EE BAo] i R Auniel dxrn|E sttt E5=
HFZEAPo|HY OLS EEL robust standard error, FE 28 cluster standard errorg
Gt * 10%, 0 5% , 0 1%l flde jmjgich

H2-12) 2% 24 Zik 3002 Ok

[HEeY SIE]

OLS FE
1 34 1d 34
gAg 71&(1: 28) 0.010 0.013 0.015 0.020*
(0.007) (0.017) (0.010) (0.012)
g 0.007** -0.002 0427+ -0.899***
(0.003) (0.008) (0.047) (0.042)
5 -0.032*" -0.027%+ -0.564*** -0.966***
(0.014) (0.010) (0.063) (0.032)
A -0.041%** -0.084*** -0.123%+* 0.020

(0.005) 0.011) (0.040) (0.030)




OLS FE
d 34 1d 34
BAu& 0.015* -0.007 0.029 -0.052"*
(0.009) (0.013) (0.026) (0.025)
R sq 0.050 0.052 0.308 0.405
T4 11,822 6,551 11,822 6,551
[j__g_ A-Ixrg]
OLS FE
14 39 14 3d
gAg 71&(l: 24 0.011 -0.010 0.015 0.013
(0.008) (0.016) (0.010) (0.013)
g -0.026*** -0.035*** -0.617% -0.861**
(0.005) (0.010) (0.037) (0.054)
LA 0.100"* 0.144%* 0.2027* 0.080"*
(0.007) (0.012) (0.034) (0.032)
A -0.012** -0.039*** -0.019 0.016
(0.005) (0.011) (0.024) (0.033)
BAu& -0.012* -0.038™* -0.022 0.031
(0.007) (0.011) (0.017) (0.030)
R sq 0.070 0.085 0.271 0.233
"= 11,822 6,551 11,822 6,551
(S MES]
OLS FE
19 34 1 34
gAg 71&(1: 28) -0.001 0.023  -0.001x10"" 0.008
(0.010) (0.017) (0.013) (0.015)
g 0.0327* 0.033"* 0.189%* -0.038
(0.005) (0.008) (0.043) (0.061)
5 -0.132 -0.171%* -0.766™ -1.046**
(0.013) (0.012) (0.041) (0.039)
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OLS FE

d 34 14 34
A4 -0.029"* -0.045" -0.105" 0.003
(0.007) (0.010) (0.039) (0.036)
Bl 0.027%+ 0.031* 0.051"* -0.083"*
(0.010) (0.013) (0.025) (0.034)
R sq 0.094 0.100 0.381 0.328
A 11,822 6,551 11,822 6,551

F OLS%} FE= 77} Akt AR 1Y ax} B9 4 Afolr}, F&58ey= 19
2 39 9] ol BE B tERF Aduiniet ArrulE 3ol 23+
HFZEAPo|H OLS EHL robust standard error, FE 28 cluster standard errors
A8} 1 10%, **: 5% , 1 1%1AM ek oJugitt.

g

(F2-1DF (FE 2- 12+ AR = 71802 (HE Uro] B4 X133t
Aot} 30091 wlgt 7147 30091 o4} 7o & A E okt 30091 wlgt 7]
QolAE= fAE 7|& &80 wet jE&dat 18 AFo] F FUekE A &

& A SR 30091 o1 Z1helME 3R 23 s of2 R,

o

(H2-13) =HE 2M Zik 20 02t

[CHEY SHE]

OLS FE
14 39 19 34
oAE 71e(l: 24 0.030™* 0.063** 0.013 0.059%*
(0.013) (0.021) (0.018) (0.021)
g 0.015™** -0.005 -0.612%** -1.053**
(0.005) (0.008) (0.045) (0.049)
54 -0.132%* -0.168™** -0.873% -1.105**
(0.013) (0.021) (0.047) (0.067)

24) SAA 4= 30090 o2 EutAo® tirti ARdAlR FEEE B9t g =l
A= 20189 7EFH 28317 AlFRE F 5241A1E 3009 o1 ARl Al A
B5l71= St (el adE, 2023).
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OLS FE
14 34 1 34
SIS -0.055*"* -0.071% -0.097** 0.027
(0.009) (0.016) (0.045) (0.080)
Baule 0.0427+ 0.033* 0.080%** -0.033
0.012) (0.018) (0.028) (0.039)
R sq 0.080 0.075 0.485 0.564
H=X 24,257 13,254 24,257 13,254
(18 MEE]
OLS FE
1 34 1 34
gxg 71&(1: &) 0.019% 0.014 0.021%* 0.03 17
(0.007) 0.013) (0.009) 0.011)
e -0.037%+* -0.052%%* -0.745% -0.964™**
(0.003) (0.005) (0.017) (0.023)
LS RYARA 0.048** 0.081%** 0.076%* 0.047%*
(0.003) (0.006) (0.009) (0.009)
A4 -0.030%** -0.030*** -0.014 0.033
(0.005) (0.009) (0.030) (0.041)
A& -0.007** -0.022% -0.001 0.015
(0.003) (0.006) (0.009) (0.012)
R sq 0.041 0.062 0.414 0.453
=4 24,257 13,254 24,257 13,254
[ MEIE]
OLS FE
14 34 19 34
gAg 71&(1: & 0.011 0.050%*** -0.008 0.028
(0.014) (0.019) (0.018) (0.022)
e 0.0527+ 0.047%* 0.133%* -0.088*
(0.005) (0.007) (0.041) (0.051)
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OLS FE
1 34 1 34
543 -0.180*** -0.249*** -0.949 -1.153*
(0.013) (0.020) (0.043) (0.067)
A9 -0.026™ -0.041%** -0.083* -0.006
(0.009) (0.015) (0.046) (0.079)
HA8l& 0.0497 0.056*** 0.0817* -0.048
(0.012) (0.017) (0.026) (0.039)
R sq 0.117 0.140 0.545 0.572
H=A 24,257 13,254 24,257 13,254
0 OLS9F FE= 74 HaAsy SlAE g 1gaxt B3go 4 Adtor}, T&8e= 19

% 349 &9 eI EE 24

of tus Algiejolet AEnlE Egelslt, Bat

HFF ool OLS &L robust standard error, FE &2 cluster standard error:

&3 1 10%, ™ 5% ,

(B 2-14) ¢ 24

w10l §IRS el

Zik 204 Oky

[HEeY =]

OLS FE
1 34 1d 34
gAE 71&(1: 28) 0.020™*" 0.031%* 0.011 0.005
(0.006) (0.011) (0.007) (0.011)
g 0.007***  0.003x10 ! -0.554%* -1.001%**
(0.002) (0.004) (0.037) (0.027)
] -0.043** -0.029%* -0.741 -1.045%
(0.007) (0.007) (0.046) (0.024)
A9 -0.005 -0.079" 0.278** 0.149
(0.007) (0.013) (0.141) 0.277)
HA8& 0.012*  0.001x10"! 0.070% -0.031™*
(0.005) (0.008) (0.017) (0.015)
R sq 0.028 0.039 0.349 0.410
H=A 36,270 18,652 36,270 18,652




1S =
OLS FE
19 34 19 3d
oA 7141 E9) 0.015%* 0.037°* -0.004 0.028"**
(0.005) (0.010) (0.006) (0.010)
g -0.032" -0.046*** -0.694** -1.003***
(0.002) (0.004) (0.017) (0.028)
=54 0.061** 0.096™** 0.144* 0.021
(0.002) (0.004) (0.015) (0.015)
A -0.016*" -0.055*** 0.418% 0.799%*
(0.006) (0.010) (0.122) 0.273)
HAu& -0.009*** -0.023*** 0.008 0.008
(0.002) (0.004) (0.008) (0.012)
R sq 0.046 0.076 0.397 0.381
nEA 36,270 18,652 36,270 18,652

[(eSY SHE]

OLS FE
1 34 1 34
oA 711 249) 0.006 -0.006 0.015* -0.022*
(0.007) (0.011) (0.008) (0.013)
e 0.040™*" 0.046™* 0.141% 0.001
(0.003) (0.004) (0.031) (0.030)
LB -0.104*** -0.126*** -0.884*** -1.066***
(0.007) (0.007) (0.037) (0.024)
A9 0.010 -0.025* -0.141 -0.650**
(0.008) (0.013) (0.154) (0.331)
Bajule 0.021%* 0.023%** 0.062"** -0.039***
(0.005) (0.008) (0.015) (0.015)
R sq 0.071 0.075 0.481 0.434
A 36,270 18,652 36,270 18,652

: OLSS} FE= 27} 2aAtsy] SR gyt v gas By &4 Adjoltt &b 14
4 39 o AFEelth B B4 iR 4gur|et debnE 23tk Eee
HE20Ao]H OLS =¥ robust standard error, FE 282 cluster standard errors
A8t 1 10%, ** 5% , 1 1%1AM ek oJugitt.
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2 WSt 9ee BT 4 it

ool 83H TiXE 7149] FF7t 719 Aol ojwst YR FLA

A AL QI 7| A ERARIAE o 72 ZIed HiE &8 o5E AT

25) B4 ABE |E0R g2 WAL 244, FUGE 22d0ltt

26) EEoIA WEQ] ATEES AN RA, B4 BES 7AZ0] 2AL s 2
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& AXE P SRS ol g SHS A 7N U 714 B8
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Stal otz 7leE® V1] Aol F= 3ol HEAICE HEol, 71e9] 2
Yol W2 e T AW E A e} §9] 2o A 7]ES GEOE A
SE7|EY AT R or BEEe Fer B0, e 2 UE 9=
TEste] AuEE o] ouiE VM Zes wehdEnh

42 A8l o7 Ve &8 ARE A4 Hulz wElinh olFA 97 7
<] gt "Hulg W= F, 4 7ledl "8l 3T 7lee 880k

71&S Stk ARSSHA ek 71E AEE S Az ISAlsol tigt

9% RS 9P HrESE §HEC] 19] ZHE AL MBS BRI
71 B3, ol% ofE tAY /4% B e 79S FkE Bol B
2 PSR WAl ol WA BAIe) AL AFolIE B, Z1E B
M OAE 7149 GFES UL 7148 ShiE AgsH gt 7Y
ulmsle] sfAjstect. mebd A 7149 3T £¢ OAd 7142 A B

S92 git 71993 vlask WAjo] HAshetn Weshg:”

7HA9] HAE 7S o Wo] BAlsks HiAl ol ¥

27) B4 7140 ABAR)E B8 gror} the UAE A& ARUENS B
st 719E BAIE] TR A9, o] BFNAL ATAS 716 BRIE 719
o) 4TE T2 UA|d 714e BESE 1w Hws Hek 2 Ao Fa 2
Ao txg 7)4e B8 7193 BeaA Bt 719e Hlasks Aol &
ORI 7aure Beals 7S Aelshe whAS Halan.
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o] Lhehd 4 9lrke o] oz 49| At 8 4= ik TdlE Hel
UAg 0] 58S Tejsty, 54 71| Gt B 7sue) ne B Ao
& Qlof Uehdehs He Slske Zo] oju] 9l ¥40] I Hole} BEIslgick”

UH%QLJ _ﬂ_g. LE=MALAY
1 34 A5l 34 1d 34
AEQIEY 0.028™ -0.003x10°!  -0.006 0.022*  0.035* -0.022
(0.014) (0.015)  (0.009) (0.013)  (0.0106) (0.018)
ST 0.020 0.025 0.009 0.025*  0.011 -0.001x10""
(0.014) (0.017)  (0.008) (0.011)  (0.014) (0.019)
Hdolg 0.017 0.027* 0.005 0.0327* 0.012 -0.005
(0.016) (0.016)  (0.009) 0.011)  (0.016) (0.016)
5G 0.032* 0.017  0.002 0.030™  0.030 -0.012
(0.019) (0.023)  (0.011) (0.015  (0.020) (0.025)
AZA s 0.029 0.070**  0.016 0.064**  0.014 0.006
(0.022) (0.021)  (0.011) (0.016)  (0.023) (0.024)
E=A491 0.020 -0.002  -0.024 0.025 0.043 -0.028
(0.051) (0.048)  (0.027) (0.038)  (0.054) (0.047)
3pZYE -0.005 0.031 0.007 -0.003  -0.012 0.033
(0.015) (0.0190  (0.011) 0.016)  (0.017) (0.023)
25 0.014 0.024  0.019* 0.025  -0.006 -0.001
(0.013) (0.018)  (0.012) (0.015)  (0.015) (0.021)
AR/VR 0.032 0.067*  0.020 0.064™  0.012 0.003
(0.044) 0.031)  (0.020) 0.027)  (0.044) (0.032)

1 7189 Ak 72kl oA g3t AylE At Aol o 7|&S Aol 71
ARESHA] = 71U T o R BAS sl BAHSet AR, ARCun|E BE Zelsh
TARY 2o =4 ZAvlo[t}, 2&EHSE 19 9 39 &) ARSo|ch TS = FFXjo]
] cluster standard error® 283514} * 10%, ** 5% , *** 1%oA S2J8kS oJulsict,

28) Bo] BAoIAE oloh B BAS SANAAT, /M T14e BE BASL £
s A3 ES (R DE AASET AT AneldE gAY 18 3E v
7} s ehton, Bhe AgolA ool ok
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BN HHY ARGE Blom, 33 w9 18 HFBOIAL H+)olAgt
fol4o] ot ATE BRI Ul 34U 31§ HABAA SOl e
Hojxglom, Hgloly 3t 3&1 1§ BT FH BAS Helxgirt 349
2o PP 10% FAOIH RO BTk 56 39 9] 18 4
AL 5% F20H oI ATE, 14 B2 FLBINE 10% FLNA
Sofst AokE Bt ATALT AR/VRE 39 B9 thEolzt 39 el 18
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e,
N

1% 2Ro] o] FE AT AFIA S5 WA AWEE Aol o)z}
QlrkT TeHEIT). olgiat WAoIA 7| QA-AIA A mlola ol F1A7
wor] 7R} Bast AgAe] FRE Aol 71QAe] S B A
A B3 9 E5t 2049 BAlo] H5al] ol B8] & QAolA A8
A4 7g5ERE Saluet 719 L AQAe] AT Auol] tEd] b
o] 71 Holt Ameti o 4= 9lrh. Qutdow Fwrt AL AAALSE 2
U3} Ejo] Pusihs L TS, AR AQAAE BE 5B 7|g]
SERL A9l $5he Bk o HEe w0l AllA| AR AR 7]
QA AR WA BRE 7QUERAE AR F Aro] A4S E9) 7]
Fo] B9 AGA el AuE g & o, 7ol EAo] Be Ajld Bx

2. CIXE 71% ES OlR0| TE AR S5 2407

HA 7AW AFIAIY] 582 S5t 6l o &2 HeE Aot
THDunne et al., 1988; Davis et al., 1998).

NofEntry; ,
0.5(NofEst, ,_, + NofEst,,)

®)

entryrate; , =

NofExit;;_,
0.5(NofEst;, |+ NofEst,,)

©)

exitrate; , =

totalrate;, =entryrate; ,+ewitrate, (7)

34) AAA FSt 249 B A 71 AEE BA0IA BEAC] 23 VeSS4
oz E4Z XJ%*OHQE} ol 7Y ABE AT olF olofAl= AFGA %’2‘ L
IS AZA717] Sl wteF BE 71de] dis) ARIA sk 34T A9 A
UEE 7hA9] FFol 2ol HFFo=H o] Eehd X7} Ut

35) Tt 719Al 24 01A 23 71 F LR 719A-ARIA AR 75 B OlA
Hsgol 8l 59 olf= A=A
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7o i 7Y A&og AFE At AIHES9]
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Foltt. o714 AAAIA =

t=1710] i 7]1hol &3f AA L7t 7100 i 71Y A& ® AT ARJAIE 9
njgtet, ZRE 719k t—17]00] i Z1hA AE5E AIAY] BetdkEs QrlRith
exitrate, = i 7|99 t7] ESAIJA] BIFOIH. NofEwit,, & t—17] i 7]QNA]
e ARAIEY 5 et HEARIAE t—17]090 i 71l & AHTt
t7]0= w1 ARiAleIt, EE= Aet FASHA = 717t i 7]}l Bt AR
A <ol Wgolth” uIAMOR totalrate, = AAA AHEE ujahd, HJAL
A vlS T ESANIA BISS ARE Fholth entryrate, 7F 2T 71 HolA
AJARIA Q] BlFo] Eth= 2Z QulstH, FASHA eitrate, 7t 255 E&
ARRAAS] BIFo| o= onlettt. F WSS 9

o
719 HiolA ArdAe] 1Y B, & Foto] & }D‘m_ oﬁ*ﬁe‘ At

H2-17) UXE 71s 220 W2 71Y W AEA| S8k 18 2

IF W U et HEHEA
ALAA AHE 53,154 0.148 0.264

g & v ZAAAAA HlF 53,154 0.078 0.178
ESAGA HlF 53,154 0.071 0.169

ALJA AHHE 7,303 0.174 0.283

g Ve 28 ZAJAAA vlF 7,303 0.092 0.189
ElSAIAA vlF 7,303 0.082 0.180

% 201720224 7| 9EEEASH 71 95RR 71202 719 W At 524
M3 AN 19 BelE A9 B2 Adslel olF TRt Aveld.

36) ST} EE2ES Hos [ BRZ +—17] AGH o] 22 3F =% 9t} B oo
Me F 717 B9 71941 HollA EA8et AFQAI] xSt wtgst] flsl, & 71
719 BHAEe BRE ARSI
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H2-18) OXE 7Iz 280 M2 7IY W MA S8k 32 Tl

& W 57 it HFHA}
ARAA AEE 28,235 0.307 0.382

tAg 7|& HEE AAAAA HIF 28,235 0.172 0.264
EESARIA HIF 28,235 0.135 0.233

ARAA A HE 3,651 0.352 0.407

o7 Ve &8 AAAAA HIF 3,651 0.199 0.277
EESARIA HF 3,651 0.153 0.246

%0 2017-202290 71 GHERAS IAEEY 120R J|9A] W AYAIAL HEAIA]
H3S AN 39 T9lE AT B ANl o] TR Futeldk
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& 2799 Qaoleh, TAY 7148 BESHE /I MBI 1902 o
EAS AT WA 19 99 AN Auny, BFHoR UAg J14e
851 ok 7]900] AYARIA HIBL 7.8%, HEAUA HFS 7.1%z Lhet
St S e B A ABEL 14.8%0lch Aol7t A= gkort, AR
A w0l ERAIA ulBl ule) £20.7%p) £t HAE 71& B& 7199
A9, AYAAA BBl 0.2%, HEARIA HFo] 8.2%0lm AUH AHEEL
17.4%01ch. UAE 7% B8 7oL AYARIA HlBe] HEAAA HFE
o %ou], ol £F o Ak A(1%p)E ¥ & YUk IF 7 T R
W ooAE J1& B8 719l ARl AWEL 2.6%p, AYAIA HFL
1.4%p, BEARA HFS 1.1%pue &4 trepder

19 whe) B4 A, A 714 B 7|olA HIEE Z1Re AR Bl
o s Yolhi USS AT 4 Uk At AU 7|E QA Hzol
2% A Uk, SR AR Boto] B4 Adelut ot Aapt ok Ak
o 2 gitk. E3 UAE 714 BESHE 7|3 BEHA e 7Y BEA
AYAAA 5ol HEAIIA HiBRT A tehta ek HE 4ol

teow 3W wel 2UE Eu, UAE /1&g BESH e JIgdME

(o)



A% AFEH 67

17.2%9) AAAQA H1F, 13.5%9) HEAYA WSS 7125 ek AR
AULE 307% HAE 714 BRI JPNE AYAIA B0
19.9%, B2AA leo1 15.3%01m AFIA] ABSS 35.2%%02 & % 9
39 9l 4B 49, 19 9ol AgAle] AYsze] o TLF B
2 % 9tk 53] 1%1 e BE V1Y vIBE 71D 7 ABE Aol 19

Awt} ¥ oAt Aw 72 vt Aifoltt

|
]

2

T 2-19) AN 2XRIEE M9 1070 A(159)

1128 719 ¥g /1
A 4 A 4
3,078 5 504 5
08 | A9 9 eb BE ANAY | 366 2494 9 749
377 IR AA) 21|71 9 4ngE S
315 | 5ol 9 4% 319 54 709
199 | 99 6gE4Ed | 30 5, 64
116 % d89 24 71 714 % AR
WAVE B9, I, 80
o5 | AshdEdYd Aeq |z | TE DHR B EW
8 | AmaAggnAze | 4 B
o | AREmEdEd | | = 49 3% 4
AplAg A A
72 AR 34 17 o

= OAd 71& B8 oino] w7198 e ¥, 2 18014 19 99l AdAe] <49
Zo| B2 A9 107 4dat +AUEE AR 55 Hefat Aol



68  7|&AF 25-11

T 2-20) AN ZIUEESH AR 1070 A(159)

HZE 7|9 &8 719

ARIA AR ARIA] Ak
38,663 2 YRR 12,141 2 ARSAA L)
15,256 448 9 FHY 5,056 244 9 FHY
9,194 HEA 2,118 Trf 9 E 1Y
8,021 T 2 AR Y 1,430 H5A
2,996 A1 9 25 T AuAY 1,430 W& AEAY
2,985 S AHIAY 809 A A AEAY
2,491 A A Y AEIAY 806 A1 9 25 T AuAY
1,089 7091 9 AHEE Y 765 AR E A8EE EY
g | EIEEREEE REECERET)
971 AR AEF-54HA2]) 666 S 9 FAIY

N

COAE Ve 88 ool et VIS U & 4 IE0IA 19 2E AYEE ARiAE
ol w2 A9 107 ARiF APEE ARIA A IRt Aol

T 2-21) AN 2XRIEE A9 1070 ARAGEH)

S 719 T Y
A % i AR = i
6583 HE 5,026 SR
1902 | S U 4E Y| 1565 254
1,760 YA 91 S 9 799
081 | AW b TR NS | 385 | 719l 9 4vEE +oI9
75 | iU 9 augE el | 134 AR AR A
206 £ 449 125 | B39 2% wed ApAY
166 | AFeA W Edlus A | 86 HEYE 2R
W, ks, 57 9 .
144 2] 24 239 69 =0
4% 712, AAol 9 o e =
1 e bl amzg | % =
ARIAE el 3 24 .
% i 41 45

X

COAE Ve 28 ool et VIS e & 4 I80IA 39 2R ARl <E
20| B2 A9 107 A £AYEE ARIA € BRI Aol
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B 2-22) AR TIQIEIEE A9l 1071 A3

HZE 7|9 &8 719

ARAA| 5 AFA ARAA| 5 AFA
41,562 AARFEAF A 2) 17,660 A AEERE A2
19,522 A 9 FHY 5,975 A 9 FHY
11,271 HBA 2,310 T 9 AR S
9,110 Tl 9 AE 370 2,264 5 AHIAY
3,888 W5 AHAY 1,919 H5AH
3,725 A1 9 25 T AuAY 1,002 AR A AEIAY
2,985 AR A ABIAY 973 A3 9 5 T AH|AY
1,607 M 9 AHEE Y 825 AHAEF54E A<
e | IREREEE L | e g avies s
1,379 AHAEF-5AF A9 681 SH 2 54

F YA 71& & oo uet 7|gE e ¥, 24 2504 39 ERIE JYEE ARIA

o] w2 A9 1071 AT} AYEE ARGA FAE AEgh Aotk

(F2-19~FE 2-22)+= 19 4 38 D9= 7| W 2YEE AFAEY 4t

= SAUEEE, AR} HEARIA 8 ot e AYgEEEe= 49
fox ]
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stk ko w Eavhel BaE QoA ARIRlY) A EiEe] Wetths A
2 o % otk 39 99 B4 FoE 94 B4 RolEth mav) Tl 4K
AR 47} e IR ARJoleks W ke £ FM5Ao] At o
o A% ZuN £Ao] B Yehtiw), ol AnE

ol i 3 F5de] 2= 9] YEeR EHelrh

T 2-23) AL/TRI/ESARIN Tdt
(9 = wkel g, )

(19 =2
T S Y e
ofj &l 23,071.90 6,781.94 7,013.88
gAd 7le H&g g 49.56 16.89 15.80
#HE7] 289,623 50,959 47,904
ufj &N 59,118.83 22,428.13 23,290
qAd 7le &8 g 68.65 28.85 28.43
w54 79,715 15,132 15,584
(34 =2
T < &30 &
T} = 28,412.97 7,495.20 7,120.75
gAg 71« HEE -8 59.29 16.82 17.57
w5 130,758 62,561 52,989
& 69,864.15 11,918.66 19,952.6
oxd 7l& &8 g 77.36 18.27 28.12
5] 35,180 23,671 15,950

F 27199 OAd 7% B8 oino] wet 9%, A%, B2 AQAS] BIEE A Aol

d

(H 2-23)2 AAAIE A%, A9, HEz ol 4 158 gda2 g1l
ok Aoltt. 7o g2 2OE FsHA| ff2 dAt=oItt HA 1 @9oM o
g 7les B85 e 7I9S EY, AEARIAI A5 Bt viEdo] 231

i

Ol

N
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o] HolaL FARF= 49.6%, APARIA= 68297} 16.9F, HEAIAE 7
ol 15.8822 eyt tAgE 7I& 7|90l &3 ARIAES B QﬂﬁA}‘a
Aj9] wiEA-2 5919 ol 182 68.77, WYAIA= 2249 Holl 28.9%, E
ZAAAE 2339 Yol 28.48L 7|E519tt. TAE 7% S8 7|go] &3 A
AA S0l o l‘% 7% HIEE 7]l &3 AMgA T 183 vfEd BE Ho
A H 3the A4S & 4 Yk B3 7|99 EAT BAQlo], AXAIAT XY
AHAAIR EEAIAIET 27 B Ate HE G 4 ok AIARIA
ESARIAIE R, 18 e AYAGA7E EEAdAEDG o 2 9,
m&A2 FESAGA7E o & Holth ot o]et Aol wiH|Rh Holzh A
o7 JJARIAILE EEARIA E4o] IA tEral EY]= ofdt:

39 B9IE AL Y, HES YT ARolAE 19 Aael AR d4ol
wEET gAd 71eS 85t 7190l £ ARdATE UAE 71EE 285K
e 71900 &3 AdA e 183t WS o] wE In, ASARIAZF KA/ E]

SARAEY 27  Fos de o 5 Ak
AG7HA] 7| 26A4 A2 ARIA Eote] Aol gisiA e Eglt. olA] b
A 7| &8 wE AR Fote] Aolg EA45] A8 IARAS st
WA Fe} Al oheat gt
dynamics, ;, = a+ fytech, ;, +X 5, 7+8+ N Fe )
dynamics, ;, = a+pytech, , + X,y +8+N+0,+e, ©))

®)H OLS, (9)H2 Fixed effect XS oJn|git}. AgwHsel EAvPE2
WA ZI9A ARE BAT FYLSI tech, = 7199 UAE V& B8 R H
o, X, = 7199 8TE, 5L, Y, FAles Z3stith 5= o
= 7]% A EE], A= Ak HulE ou)gith SE5Hp dynamicsm—lf i 71

A 7] AAA AEE, AUAIA WIS, EHESAREA Bl

[U o
I
ot
St
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H 2-24)

712+ 25-11

[ o]

SR Zik CXE 7z 280 OE AMZX S5t

FE

ARAA AAAEA ESAAA ARIA AGARIA ElEARA
A HS g AEE  "F HS
UAE 71&(1: €8 0.007* 0.005** 0.003 -0.002  -0.003 -0.001x10"!
(0.004) (0.002)  (0.002) (0.005)  (0.004) (0.003)
e 0.038  0.019** 0.019** 0.006 -0.012"*  (0.018*"*
(0.001) (0.001)  (0.001) (0.006)  (0.004) (0.004)
LS AYAA 0.015**  0.009"* 0.006** 0.005 0.004 0.001
(0.001) (0.001)  (0.001) (0.004)  (0.003) (0.002)
A -0.009*  -0.010™" 0.001 0.091*  0.032**  0.059***
(0.002) (0.001)  (0.001) (0.026)  (0.016) (0.014)
FAul& 0.004™* -0.001x10" "  0.004™* 0.011** 0.001  0.010™
(0.001) (0.001)  (0.001) (0.005)  (0.003) (0.003)
R sq 0.047 0.031 0.006 0.007 0.010
TEA] 60,457 60,457 60,457 60,457 60,457 60,457
(3 =
OLS FE
ARIAL AJAIA EEARIA ARIA AGARIA EIEAEA
AHg H|Z H|Z AHg H|5 H|Z
gAd 71&(1: €8)  0.013*  0.013** -0.002x10 '  0.012*  0.013*  -0.001
(0.008)  (0.005) (0.004) (0.007)  (0.006)  (0.005)
g 0.081™* 0.037**  0.044**  0.012 -0.036™* 0.049"**
(0.002)  (0.001) (0.001) (0.012)  (0.010)  (0.009)
B4 0.029%* 0.022**  0.008** 0.014* -0.001 0.016™*
(0.002)  (0.002) (0.001) (0.008)  (0.007)  (0.006)
A -0.015™* -0.016™** 0.001 0.199%* 0.102*** 0.097**
(0.004)  (0.003) (0.002) (0.009)  (0.039)  (0.037)




OLS FE
ARl AYARA EISAAl ARIA AAIA ESAAA
e HE HlE AgE HE HE
FAElE 0.001 -0.008"*  0.009** 0.002 -0.006  0.008
(0.003)  (0.002) (0.002) (0.008)  (0.006)  (0.005)
R sq 0.089  0.053 0.064 0009 0016  0.009
HEA] 31,886 31,886 31,886 3188 31886 31,886

1 OLSY} FE= 2 axksH ARyt 1489 B9 34 o[t} T&5He= 7]
A W AFQA g T WgEolth BE BN tjiER A fu|el AEHu]E 2
ottt o= Aol OLS 282 robust standard error, FE 282 cluster
standard errorg A-&3Ict * 10%, ** 5% , ** 1%A |9 9u|sict.

G 2-24y 19 B9 2 39 9912 293 AdA) St et AR 2
stoleh, 149 B9 23S wY, UAD 714 BRI 7199 A AEes
AAGA BlFo] o Bee I 4 ek ol P AxEAR B Zirt
SofstTHe AL ojulate). EHEAA B

o 34 9] ATIAE $AF BES B 4 gon], B8] 1d w9 £43 o
27 39 w9 EAoNE TR RYolNE AA] AHeT KA b
Zoll His] 714 B8 oRr} SOl Uekdtt. Qutdow MRS Hofshs
7zko] A4 LA AEgo] &1, oleldt B Al 72 EANAE =l
o}, o] TgolA YA 71& B 713 HIEE 719 7 QA AEEO] ol

o4

H
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i
o)
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el
4
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< 8ol UYAAA = ofofA Af

Ao, olZlo] A Ag7el dutit 7)o
FeAle LEFA XA HEo] ASARIAY] Aol 719 el 7ot 4
T mesr7E offnt. 4 ARIA| T1E0] 7199 Aol drhg VA REAE
215171 A3, Davis et al.(1998)91M AAIRE &4 WS ARGSIaAL it
A Davis et al.(1998)014 AAIet Rp#o] wa} vt o] A& g 42
st}

L

NET;, = ZweﬁtGR&t (10)
=)
E,tE,
where w,, =21
" E t +E;,1, 1

By =By

GR;, = 05(E—+E;t1) (11D

NETE § 7199 7] AAEE ettt w1 7190 &3 ¢ A o
Solth. A8 ABE AltlMe H]% agoz, MiEd GFE AltelAe v
= MEdo2 A Gr, = o AGAIY 7] FECIH. E = ¢ AFUA

9] 7] FE&(WEN)S 9u|stt}. Davis et al.(1998)2] HIHL 7| AAof &3t A

37) 7194 4014 tAE 71&9] &8o| WiEdat 18T FHY HAE 7}78% gl
skel71oll, AHAA BeE BEt 7loE A2 7 =
2 Agstoit.
38) Davis et al.(1998)°llA AA|gt ZE AL FHLS A%
7199E BT AL 4 Qloks oA 58 SHe 4
et al.(1998)9] A% 18 FEZ £4I517] s olzlgt
oAz 88T ofle} W& JFEE T2 P
£ 719 442 %ot skl
SA 71 SRolA AR BEES] HE 7S TERAR RARE 32 ARESHIE
o], AAFAES] 118 9 MEY FAR Aot fit= thE & Atk 7]ole BAE
ARAAEY] HEE &8afof 570, 2 AolA= 7199 B4 "]‘%ﬁﬂ o919 A
2 Aojsigict. A48 A= Aol AQAl FAR AYqt HEE ARES] oF o
71& 8 BE AIAE FLH BAHAS W, |ARE AIE FRlskit

©
1o
=
iy
o)
e
ki
o
o
o
b
N
Z{a
lo ¢

& A9, HE ARIAY] A%
AoflAl A= &-EHTh Davis
AL S ARSI 2
ARESto] AMIA| FEH w
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& 7IEES 7199 AEEE ot & & Atk
NET, 5 A%, Y, EHE ARIAY 712 e oot g

CPOS, = 3 w,GR, (12)
esiN Conti,GR, >0
CNEG; , = Z w,,GR, (13)
e€iN Conti,GR, <0
EntPOSLl{ = Z we,tGRe,t (14)
e€iN Ehtry
ExtNEGLJ = E we,t GR&t,t (15)
e<iN Erit

cPos; = VEADA F 47FEC] DA AGAIES] AFE 78T v
et oNEG = AEAAA T AFECl 20 AdAIES] ARE TSl
o Enros, = AUYAAA Y A€ 7HBTolH, BnNEG, = EEAdA 4
FE 7S ittt o] 471 F9 ghe 719 ARER U, 4 Tl
F&EC] 7199t 71=E ALE 5 Sk oA Davis et al.(1998)2 7192
AFE gt 719=E ARAl IR Yol ArE 5 A siette "ol

A, B d7e] BA 2R 94T 4 Uk PRl & 4 Utk

H 2-25) 7|¥ S0 et AEAHI 288 710=(11H)

[Oh=ot
o= H TEA|() 7199 %=(%)
AEAIGA(+) 710 53,154 632.1
R P ZYAAA(+) 7104 53,154 136.5
= ° ALAAA(-) 7]0l= 53,154 523.7
ESARIA(-) 710 53,154 144.9
ALARIA|(+) 7]0l% 7.303 369.5
. ZAAARIA(+) 719 7,303 85.4
2 3
A 7l w8 ALALIA|(-) 7]ol% 7.303 270.2
EESAEAI(-) 719 7,303 84.6
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(18]
1% e Sl () 7194 %(%)
ALAAAI(+) 7]0= 53,154 676.6
OAg 714 Hae AYAAA(+) 71oi= 53,154 226.1
ALHALGAI(-) 7] 53,154 768.4
EEAIGA(-) 7199 53,154 234.2
ALAAAI(+) 7]01% 7,303 1,715.4
0Ag 714 Be ZYAGA(+) 71 = 7,303 649.1
AEHAIGAI(-) 7] 7,303 1,632.6
EESAFIAI-) 719%= 7,303 631.9
0 2017~20229 717 5 W 719EY] 18 9 miEH AREC] gt A A, EHE A
A9 71o=E EAIRE Aol 1W T2 AXlt 7]o=E B3t grold.

H2-26) 7|¥ S0 et AR 258 710=(@EH)

(OH=2A]
IF g HEA ) 7194 %(%)

ALAFAA(+) 71@5 28,235 438.4

UAE e wEe AYAAA®) 71 28,235 142.6
ALAIAN-) 71045 28,235 350.9

EESARIAI) 719 28,235 130.2

AEAIGAI(+) 719 3,651 240.0

gxg 715 B8 Xl?JAF’*iﬂG) 7| 015 3,651 89.2
ALAFAA(-) 7]0i% 3,651 156.0

ﬂ#@xﬂ( ) 719 % 3,651 73.2




A2g AFTES 77
[1E]

IF g A W) 7199 % (%)
ALEAIA|(+) 7]9% 28,235 666.5%

e Tl Mg ZJAIAA(+) 719 28,235 352.7%
A2ALAR(-) 7]ol% 28,235 783.4%

H2A4H|(-) 7]d% 28,235 335.8%

ALEAIA(+) 7]oi% 3,651 1029.0%

ad e 2 ZJARIA(+) 7]9% 3,651 612.5%
AZALIA () 7]olE 3,651 1015.6%

EEAIGA(-) 719 3,651 525.9%

1 2017~20229 717 T W 719EC) 28 3 WEd e diet 9%, A9, e A
A 719=E EARE Zlolth 3| @z ANt 719=E F+tdt gholt.

(F 2-25% (E 2-26)2 L83 W& JgE] tiet 4 ARdAl 258 71
AT gt Zolth.” B4 F ALARIA(HE ALARIA F D 71%E FH+)
o] A2 7153 ARIAIY] AR 719 =E iRttt AJARIA(+H)= AJARIA
o] /4% 7104 olH, YL A= & tiEdo] F7HE= F=017]0] H+)
o] FFER A ASARIAG)E " 717 F0)9] 4 715 A5A
AA2 4 71 el HEAAA ()= HESARIAIL 4% 7lodkelH, He
g wjEHo] AR FEolER F(-)e= HofHnh mWEhA ok A
AR AL AEARAIH JAAFAHY 71o9e g2 HH2 #ez HsiAA
S ASARAA )2 EEARIA)D] 719 E g2 vl A(-)E F3iA A
A Ao 2FHoR 47 Fof 7|oeg BF gshd 100% E= -100%7F U

40) Davis et al.(1998) W02 Aot 7|9 AFEE (& 2-3)ol4 Bt 719 44
Fhe Aol7} gtk ol JIPFERY AYA MR TAS 7Y BEAoz A
olste] AT AT AT, 71ATERA] /1Y HEAS B HHEL AN
A9] Hololt}. thil o WAOR SHE AAH FAL FYstH, UAY 7% B
8 7199 4980 UAE 7% v /ARt Sris FUE AT > Ak of
o A o2 goE Aost 44ES BEo) R B/sd E3e E 4 9,
(E 2-25)9} (I 2-26)4% AR TlelEnte Z1S st A 71z
HOlg HABL (RE £H (R 5)0] A
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th. 100%2] 737 AEARIA(+H)2F AJARIA(+H) ] GECl 7 7199 AAEC]
EYAHE 7S IRIsH, -100%2] 45 ASKARAA(-)2t EEARIA-)
2 [t F44%o] A 7149 AEFEC] tholv2()E 7SS Qndith

A wEd GgEC] tie 19 29 235 29, "R Ve vEE 719
OAE 7le 248 719 Z2FolA ASARIAIY 7997t 34 et oet A
Ut EEolrle ol e, AL 7e vEE 7Idole EEAdA 7
ol=7F AGAGA S 7| i} &2 v HAE Zle 28 7Ielde YAt
QA 71427t EEARGA 71 =R A YERTE ol S AFdAl JYEE
o W& &M 4% 7lode "AE 7le &8 7IhoA Eske E40le
S I 4 Stk
A AAEC] AT 19 &9 29E HY, "XE Ve vEE 7|dMe o

< o ASAIGATE AABRE HlFo] A9, EESARIAY 7ol EIF AAAL

A9 71oEET 22 A & 5 A Bz OAE Vs &8 7192 )
o] e 715 AKAGAY 7=t H9e o AEAIAY] Vo ET
A, AYAGAY] 701 ESE ESARGAIY] 7]=E He AE I 5 Sl
ol &3l L& SHoIA HAE V& & el ¥ w2 ABES 7155 3
o, 53] AKAGAY ol 2 IS skl AUtke He AT =+ Uk

hS BT 3]
S G4 5ES WA 4 Yot AHoR ALAA ]

rot
F_R

3d @9 2 a d
4 7197 w2 "otk ot 1d ©hejet 22 39 99 AU/EE AoolA
+ HAE 7le BEE 7|doME AAAIAY] 7107 EE3AdAL] 710
€ He E52 Hole Zlo] B4t o, AAARIAICH EEArdA 1 7] =

#ol9] F71% ojds) tAE 71& B 719l o 2A tehta ek
725AS Fol AmE @ﬂ— Eshe, 7199 18 @ &9 o)
° Epdth oleid Aapt Lt ol§ & 3

= o] x5t 7] @%o] 199 39 weleld AAE B4 nye
A9 9 =5 71gA%
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A/ EER FoAE7I6) AU HEAdAY 7=t A Yehde

7t Ert. offl B4 A s AL7IdA AES SHLR Vo= 242 st

71, FiH o2 ALAIFAY] 717t A Yehbe £40] Ytk olg 1L

eEete TAE 7les 283t 7|90l BIEE 7R AJARIA

F 719=7t EEARIAIY 47 710 o] o A et A2 FE Tt 2
=13

ol

o,

o
ox;

Rl =y
& ek
Z|ZEAR SR 2YE RS Bl SRR At ;A2 ARIA
O_O

gre; o =a+Bytech, ;,  + X, v+ +e (16)

ivjit it —

gre; g = a+61techi‘j‘t,1 +X’i,,:¢—1’Y+ 6j +A+6,+ €t (17)

N

SEERR gre = i 7199 7] DEARFA), DAARIA ), AEAAAIG),

HSAIA() Flol=S g

41) 71947t obd AUA/HSARIAY 7154 43E #ez duE 49, UAE Te
28 7199 AU/HSARIA AJFEo] HIZE 7199 AJ/EEARIA 4FERES
Aoz wo S ARIA Alge] AREC Fe Il tAE e &8 719
A E IR & 4 ok I28A AJ/EHEARIAY AFE Aol Bt HAE Ve
28 71900 8 2A vehden, ol AUAGAIE B3 gl tAE Ve &
& 7199IM H &dsits Qurt "ot
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H 2-27) SRIRAM: 71 AES00 et ArRIel 228 7104=(1E)

718+ 25-11

(OHZCH]
OLS

ASAAA(+H)  FIAIA+)  ASAIAG)  EEAIA)

gAg 714l 28) 0.0127* 0.001 0.001 -0.002
(0.003) (0.002) (0.003) (0.002)

g 0.008*** 0.011%** -0.001 0.010™**
(0.001) (0.001) (0.001) (0.001)

R -0.018**  -0.003X10 "2 0.006*** 0.003***
(0.002) 0.001 (0.002) (0.001)

A -0.027%+ -0.008*** -0.008*** -0.003***
(0.002) (0.001) (0.002) (0.001)

BAu& 0.004** 0.001 0.002 0.003**
(0.001) (0.001) (0.002) (0.001)

R sq 0.063 0.017 0.038 0.014
H=EA 60,457 60,457 60,457 60,457
ASAAA(+H)  FAAFIAE)  ASARIAG)  EEARIA)

gAdg 71&(l: 24 0.004 -0.003 -0.004 -0.002
(0.004) (0.003) (0.004) (0.003)

e -0.160*** -0.022%* 0.123%* 0.013%**
(0.008) (0.004) (0.009) (0.004)

54 -0.201%* -0.015%"* 0.160% 0.005**
(0.010) (0.003) (0.010) (0.002)

A -0.095*** 0.015 -0.020 0.094**
(0.016) (0.012) (0.015) (0.022)

Baulg 0.025™*  -0.009X10 2 -0.014** 0.008***
(0.005) (0.003) (0.005) (0.003)

R sq 0.170 0.004 0.107 0.009
H=EA 60,457 60,457 60,457 60,457




OLS

ASAJAH)  AAARIAG)  ASAIA)  HESAIAC)

g 71&(l: €8 -0.005x10"" 0.002 -0.010%* -0.002
(0.002) (0.002) (0.002) (0.002)
g 0.012%%* 0.010*** 0.008*** 0.010™*
(0.001) (0.001) (0.001) (0.001)
LEAYAA 0.005** 0.003** -0.006*** 0.003***
(0.001) (0.001) (0.001) (0.001)
A -0.014*** -0.008*** -0.001 -0.003***
(0.001) (0.001) (0.001) (0.001)
BAu& -0.002* 0.001 0.010*** 0.004*#*
(0.001) (0.001) (0.001) (0.001)
R sq 0.044 0.017 0.039 0.015
&4 60,457 60,457 60,457 60,457
FE

ASAIAE)  AIAGAH)  ASAIA)  FHEAIAC)

gAg 71&(l: 24 0.001 -0.002 -0.006* -0.001
(0.003) (0.002) (0.003) (0.003)
g -0.070**" -0.022%** 0.074% 0.012%*
(0.004) (0.004) (0.005) (0.004)
B -0.026*** -0.006** 0.021™*  -0.004x10""
(0.004) (0.003) (0.003) (0.002)
A -0.018* 0.039** -0.010 0.0727*
(0.010) (0.016) (0.009) (0.017)
BAu& -0.012%+* -0.002 0.018*** 0.01 7%
(0.003) (0.003) (0.004) (0.003)
R sq 0.022 0.004 0.022 0.009
"= 60,457 60,457 60,457 60,457

. OLSS} FE= 77t sy AR 1383} B9 4 Zijolt}, F&5H4E= 19
71 719 118 9 WiEd e dith ZF ARIA 159 71odkoth BE B4 i
5 AKdEuiel dxgulE xIeIgt EoE EEQAC|W OLS 2P robust
standard error, FE 232 cluster standard error® A&}tk * 10%, **: 5% , ***
1%014 §28 oujgitt.
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H 2-28) 3RIEAM: 71 HEUS0I et ArRIel 282 710=(EE)

[ohz]

OLS

ARAAE) ARG FRARAO) HEAAO)

oA 71l 29) 0.007 0.009** -0.010™ -0.001
(0.005) (0.004) (0.005) (0.004)
g 0.009** 0.019*** 0.003* 0.025%*
(0.001) (0.001) (0.002) (0.001)
5 -0.013**  0.002X10" ! 0.017% 0.004**
(0.002) (0.001) (0.002) (0.001)
A9 -0.038™ -0.016*** -0.002 -0.003
(0.003) (0.002) (0.003) (0.002)
HAp8& -0.004* -0.002 0.004* 0.005***
(0.002) (0.002) (0.002) (0.002)
R sq 0.039 0.029 0.048 0.041
#E2) 31,886 31,886 31,886 31,886
FE

AL AYAIAG) SR B0

gAg 7=l 28) -0.007 0.006 -0.010™ 0.004
(0.005) (0.005) (0.005) (0.004)
g -0.284** -0.061%** 0.263%* 0.056™*
(0.020) (0.009) (0.022) (0.009)
5 -0.293** -0.035*** 0.263** 0.032%*
(0.025) (0.007) (0.026) (0.005)
49 -0.075™* 0.062 -0.099*** 0.148"
(0.030) (0.047) (0.022) (0.043)
BAu& -0.016** -0.007 0.001 0.015™*
(0.007) (0.006) (0.008) (0.006)
R sq 0.193 0.009 0.158 0.018

A 31,886 31,886 31,886 31,886




OLS

ASARA®  AUMAAE)  ASAIAC)  EFHEARIAO)

gAE 71&(1: €8)  0.003X10°! 0.009** -0.009** -0.002
(0.003) (0.004) (0.004) (0.004)
g 0.007°* 0.018%*** 0.012%** 0.026™**
(0.001) (0.001) (0.001) (0.001)
L BSAYAA 0.011%* 0.007%** -0.014™ 0.002*
(0.002) (0.001) (0.002) (0.001)
A4 -0.027* -0.015% 0.006™* -0.004*
(0.002) (0.002) (0.002) (0.002)
HAE& -0.002 -0.002 0.013% 0.004*
(0.002) (0.001) (0.002) (0.001)
R sq 0.033 0.028 0.047 0.044
"EA 31,886 31,886 31,886 31,886
FE

ASARIAE)  AIAIAH)  ASAIA)  FHEAIAC)

oA 711 249) 0.001 0.008* -0.007  0.006X10"*
(0.004) (0.004) (0.005) (0.004)
g -0.140*** -0.051%*** 0.162%* 0.046™*
(0.011) (0.008) (0.011) (0.009)
5L -0.045*** -0.011** 0.049* 0.011**
(0.008) (0.005) (0.007) (0.004)
A -0.027 0.085* -0.080*** 0.125%*
(0.017) (0.045) (0.019) (0.041)
BAu& -0.009 -0.007 -0.007 0.014*
(0.006) (0.005) (0.006) (0.005)
R sq 0.033 0.009 0.036 0.014
"= 31,886 31,886 31,886 31,886

1 OLSS} FE= 77} Akt AR 1Ry} B9 34 Aifolr}, 584+ 39
71E 719 18 9 wiEl AEC] gt ZF ARIA 279 71ojkoltt. BE B4 i
F AKdEuiel dugulE ZEelo TSE EEQAe|W QLS EEL  robust
standard error, FE 232 cluster standard error® A-&3}ch * 10%, **: 5% , ***
1% F28 oujgitt.
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E 2-27)7 (& 2-28)2 7199 1§ 2 j2 HPEC] it 2 A
25 lelwg AR Avelt. B4 waw 7R

AstAe, e R XY 714S B8 A9 ASAIAO 7lelErt o
S, AYARIA JolEt o &e Holehs 4L 1T 4 ek &9 19
el el A9 UAE 7& B8 710l AL

UepdAR, 18R wgolaE oA gkt

ofl
BN
N
=
3
N=)
i)
do
10
o,
=2
24
o)
N
AN
B

SHRA AHE B9, AL V1& BEES Bl B HEL DA RS
AT ASAAASNA G o] ArjHor AL AT A YA

g 5 A9 Q‘rﬂol Fd e FL e € = Aok A T12EANA

Y Jlg ekl S AeAaAEE R4 48 Tdsg fos
A FRAFE B, U 71E =90] 7199 AL ARES Hr 8
0% etk HSAE Sl IS S S W e L QO2OE 35 4

3719 dole B4L 59, 7199 TPt 2Fulg I 59 UL 5
A9 BANE G A0S WA SARF 48 59 Jiang and

Li(20249) = HAE Hgo] A viE9] a&4de Xt 235 TR o

Ad 71&2 FE HHAAES S0l ARIAIY] Aol Y-S F=Hl(Bloom
et al., (2014:), Jiang and Li, 2024), 71&2] &-&o] 9% AFdAof Higth wh
£ HYEHIE Sl A B A 52 A B AA] 528 IS TS
7Fsdo] St} Olley and Pakes(1996), Hsieh and Klenow(2009) 52 9+
=2 A AEiEe] AA 59 el 8% HAUSIS Bl "HAE
71&0] A AuiES B&20E MATOEN HHFos 4o] HojX= A
FAEY] 7o E R b I9EgS Y= 7Fe= AR

OAE 7le 8ol it ARAIY] S 24tk A T OAIE Ve



EA I FAEIYE 7Fs4d0] 2tk Kergroach(2021)= HAE 7]&0] A vl&
= AAAA R S S5 5 U ¥ a8Fd 7Y FR2E 7HE 5 A
L 7132 A3k 982l Utk Chen(2020) E3F A9 71&0] A% 1
£ ot A9 S FEdvhs A Hold, A= AR 7139 gk 2
do] oSS FSHL At JISAlE, HHolH, el 22 A 7]
=59 &80l ol ¥ t= skl Ve, 7les E8she 7IdES
At ARIAIE S8 4439 7180 B fA HEE & e AoR wHnh

AQIA 7)ol B4S B, UAE 7142 B9 AR AU
A N AYAGA FlelErt Ak WS ST B3] ARAAAY AL
Qe AQAE] A s Bo] HriHoR e Ho| F2% 29
sjobsigict. o714 @ 4§ Uobh, tAE 714S 283k 719 telA] ol
3 B2 7Hl ASARIAIEC] 8 AHES HolR YEAE Selsnig
o). ol AXAAAY Zlolrt 719 Aol Fag
Y olwst AlIRlEe] FAHe waE FEX

o2 915} 7 ATERON ABSH AR ol Fustel BARE S0t o
o A TRIAT. FAA S 3002] o), PBE 259 oL T
o= SHATh? BAL Sl SAE S0t 2 FEH: Hn] WSS BE, of
2 OAg 7|& B8 olRe} WA XYLt

248 9Jat S4e et gk

¢

st

P
mO
)
I =
N,
40
rok
5
e
0,
O,

gre, ;i =a+ Bytech; ,_q+ BQemp_dummyevjm _d
+ Bitech X emp_dummy, ;,_,+ Xe‘j_’[,d’y-i- G+ 0, Fe (18)
gre g =at Bitech; , 4+ BQage_dummye‘j‘t,d

+ Bstech X age_dummy, ;, 4+ Xe,j?t,d’y-i- 6N +0, Fe (19)

42) B 4 719 BT 5L 3009 oS TR Al Bkt ¢
2o] 4%, BA AQIA 71E0R B geo] 2540 71 ol AHgshel
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gre., 2 ADA o9 719} - 07] 1§ W RS Bl 7Y Bl 5L
S 19 2 39 99 JHEL ARBIAT. emp dummy, ;= 30021 OV A4
Ao A% 19) 3 A T, age dummy, = 259 OV FBE 71
AQAE 1] 22 A HOjoleh teah,, = AR 7t &% 1 7190] HAE
71eS B8 AP 19 g 20k v,k A B4 ol 18, vl
o, A TP 5k AYA o7k S3 A E], )k A Eu], 0, A

A Eulolch. B4 5ot A A7e] AR Aoz FHslel, 7 IHE=
o F1QelA tAE J1e Q% A B RoRE BelstiA shoich

H2-29) sFEAM VIl Vie EE OR0| ME AA| S8

(=]

OLS
19 3d

OAE 7141 B8 0.033™ 0.0257*  0.030%*  0.036™*  0.024"*  0.067"
(0.004  (0.004 (0.005 (0.008) (0.008)  (0.009)

30091 o1 o) 0.256™* 0.116***
(0.011) (0.020)
254 o]AK(1: ) -0.036** -0.074**"
(0.003) (0.007)
71€%30091 oA} 0.125%* 0.241%
(0.020) (0.037)
71&x 25 oA} 0.010 -0.061"+
(0.008) (0.015)
g 0.002 -0.011™*  0.002 0.068"* 0.058* (0.064*"*
(0.002)  (0.002) (0.002)  (0.004)  (0.004)  (0.004)
<ol -0.120%* -0.120™* -0.120*** -0.166*"* -0.166™* -0.165""*
(0.002)  (0.002) (0.002)  (0.004)  (0.004)  (0.004)
A 0.006™* 0.008%* 0.011**  0.003 0.004 0.016***
(0.002)  (0.002)  (0.002)  (0.003) (0.003)  (0.003)
R sq 0.083 0.085 0.083 0.046  0.047 0.048

A 343,632 343,632 343,632 158,295 158,295 158,295




FE
1d 34

gAg 7141 E8) -0.040" -0.041™* -0.031™* -0.117*** -0.121*** 0.050*"*
(0.006)  (0.006)  (0.008)  (0.011) (0.011)  (0.013)

30091 o1 o) 0.145™* 0.018

(0.029) (0.039)
25 o]AK1: ) 0.016* 0.079*+*
(0.009) (0.021)

71&x3009] o1 0.035 0.118%

(0.029) (0.035)
71&x2549 ol -0.016 -0.269"
(0.010) (0.020)
g -0.063* -0.067** -0.063"*  0.022"*  0.021*" 0.023*"*
(0.006)  (0.006)  (0.006)  (0.009)  (0.009)  (0.009)
=4 -0.855™ -0.856™** -0.856™* -1.101*** -1.101** -1.102**
(0.005)  (0.005  (0.005  (0.009)  (0.009)  (0.009)
A 0.038"  0.038™* 0.038* 0.118"* 0.118** 0.115™*
(0.007)  (0.007)  (0.007)  (0.017)  (0.017)  (0.017)
R sq 0.440  0.440 0440 0389 038  0.390
=54 343,632 343,632 343,632 158,295 158,295 158,295

(1E]
OLS
d 34

OAg 7]&(1: 8)) -0.022"* -0.030***  0.010™ 0.039** 0.031™* 0.039***
(0.003)  (0.003) (0.004)  (0.005)  (0.005)  (0.007)

30091 ©JAK1: o) 0.306™** 0.239"

(0.009) (0.016)
254 oAK(1: ) -0.016™* -0.058"*
(0.003) (0.005)

71€x30091 oA} 0.107** 0.105™**

(0.016) (0.029)
71&%254 olA -0.059*** 0.003
(0.006) (0.010)
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OLS
1d 34
g -0.181™* -0.197** -0.183™* -0.215** -0.229"* -0.216***
(0.002)  (0.002) (0.002)  (0.003)  (0.003)  (0.003)
i 0.038"*  0.037** 0.038** 0.057*** 0.056™* 0.057**
(0.001)  (0.001)  (0.001) (0.002) (0.002)  (0.002)
A 0.034™*  0.036™* 0.038** 0.054™* 0.055™* 0.062**
(0.001)  (0.001) (0.001)  (0.002)  (0.002)  (0.002)
R sq 0.092  0.097 0093 0082 008  0.083
T=A 343,632 343,632 343,632 158,295 158,295 158,295
FE
19 34

gA" 71&(1: €8) -0.077** -0.080** -0.029**  -0.006 -0.005 -0.015
(0.005)  (0.005)  (0.006)  (0.007)  (0.007)  (0.010)

30091 °o]AK1: o)) 0.148** -0.012
(0.021) (0.031)
259 oAK(1: <) 0.035%* 0.088**
(0.007) (0.015)
71&x300%! oA} 0.080"** -0.027
(0.022) (0.029)
71&x254 o4t -0.081*** 0.015
(0.008) (0.013)
g -1.036™* -1.039"* -1.036™"* -1.004™* -1.004™* -1.004™**
(0.004)  (0.004) (0.004)  (0.007)  (0.007)  (0.007)
& 0.045***  0.044™*  0.045™* -0.038" -0.038"* -0.037***
(0.003)  (0.003)  (0.003)  (0.006)  (0.006)  (0.0006)
A -0.014**  -0.014™ -0.013** 0.080™* 0.080™* 0.080™**
(0.005)  (0.005) (0.005) (0.012 (0.0120  (0.012)
R sq 0507 0507 0507 0434 0434  0.435
&4 343,632 343,632 343,632 158295 158,295 158,295

0 OLS¢t FE= 247t Haxsy AR 1 gay B9 4 Zijolt}, &M= AL
Aol 178 ¢ & JYEo|tt BE 4o iR Alduuiel ArCu|E 236
o} Zo= FEQA0]H OLS E¥L robust standard error, FE 282 cluster standard
errorg A&ttt * 10%, ** 5% , *** 1%olA4 F9JshS oJu|3ict.



AEE 7170 E}Eﬂ-— A= Zﬂﬂa'ﬂ% AR Ax
of Qlof & e}t AP wE JFo] T
ok, dAE &S E8sh= 719 WolA 18 R & ARIAIL SRS,
A AFALSE 7o e A a9E FEle Ao= webEY. dubEo
= Rt & 71490E gAE VEE S8 Thsdol ol 4EA oy
(Pingali et al., 2023; Z3 -2, 2024), FFES] 4%
of w2 A} FA] 2 Holoh” Iyt ARJA Sjofae FEIF 2 ARIA
oA ®7I49] e &8l e At " F3lo] YEio S| A3
2L & 4 At ol= 71 DRollA RS B9 wie AJAIAY HEA
Aol FFA BT AFEH 53] A7|ALTE AYEE] sty 2ozt
sk A 0g HRlth o ARIA EAoA = ASAIAIE s ARIA
S EATIN, BES E ARA DRlollAE ROl T V& FIelA
oz F=Ho dvtFo=E FHI7F F ARIAE 719 WolA=
AY ARARY 7s/do] &2, ol ARiAldlE 7MY AFH A S A
2 7ol =t webA 719do] HAE Te AEE 5 BAYS &
gofl Qo SAER HE 7FsAdol wL, ol PR K w2 AFE
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71254 o] obd7t 2EET} o] Jeo] 49, Ardon

o] Mz 7I&S &8skl HSchke o Aol Eot wdet 3

o mn o

44) Borowiecki et al.(2021)2 FL 7|AYSE R E A7 &-8of uk
7} Atk= S 93 McElheran et al.(2025)2 32 71944
71 B30 fujo]A] 7)o A7]& =0 o] Utk= FE A
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Al 82 S45= 71%\92 5“1, Rl —.XJE At /&‘E Al EE}O

]
& AR @ $27190 Al #3843 91 $27190] Faska
]

= E§ﬂ15(2024. 5.), P?j AX Z4E HJOJ(zoz 9.), AH4 AXE 93t Atgddlo 1
E] 28 A3 B0K2024. 10.), AFF Al B4R 95t 10T #HA1(2025. 1.) 5
A&H o sty txE Ak 91Tk Al 8 "Rk th: nhsiih
SEueEhs 20259 6ol ol HEIF S04 WA Al AAEEIE A
ZAESIA. ol 8¥of IS MR BASHALE = Sl B ARk
o E3] Ozd Ak go AIZ9] fjAghe A3 157 A, B5, 71ES 5

Hog Ar ZRAES FA5t1AL o1t dFoA% 70 F-&o tisfiA= 7]
4 SHo=z = 1 Algote] T@7|7tol] FAIFQ ATE 2T 5 UAEFE AN
i AF A4, B2, 38 5 o8 SHoE FH o] o]Fojd Hgoltt. @

2% FEE WE Folols 9 4IRS 55 Foluole Aol 45 9 8
T S, @ A HES BUASFY A5 4801E, @ A yEe
SAFRPA AL Selotit Gtk @ 71 VAL T 2
SHshY, ) EE RREO I 4AHF =9 A3, EF

= =TT
HOFE SAHOE A& 7hs AlAEE iRt @ HED B2 Y AR

2
=)
lIru
i
I-m
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>

46) 719G R EEALR(2025. 8. 22), “MAR HA/GALE HYw”
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= = shfslo] Al 3RE AVT 4 YRS BT AX AV
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2 A%k, Zbgelols A Sl W AR WA He) A
dole SAE 75, Al deld £2 7% 5 dojy dness
3k AL HlolHAIE 75, AL /M 9 AFHA 7% 5 29
S55to] AX W8S 7M1 4 9l 3
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H=2 S47|99 HAE MghE £X1617] 93t 58 |3 7o Hoish=
4719 A" delo]AA(Small Business Digital Alliance, SBDA)S AHY
G519 11(2022. 2.), AR A T ] (State Manufacturing Leadership)
+F3H(2023. 3) 74 FEE F4 AX7|UY AnE AX V&S SMlst
it o]% 2025W A|27] EFX HR7} EojAHA A= 7|&

_tj
H—‘

47) Small Business Digital Alliance, 2025. 11. 10.,
https://www.smallbusinessdigitalalliance.com/.

48) U.S. Department of Energy. “Energy Infrastructure Funding Opportunity Exchange.”
2025. 11. 17.,
https://infrastructure-exchange.energy.gov/#Foaldc0547e0e-fb42-47bb-890
9-3dfe90a415209.
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4, 53] Al 7]&] At 452 3 "UAE Ades SXstaA} shgich
20259 79 b= TAT AYPAS(AL Action plan)s< LHESIACE? o= A2

7] ERZ ZR &9 o]% B= ALotd A A= e Al ¥

9 APolct. Al g4l 7143 Al Q1=et 15, =4 Al Qo 9 1E & 5

3t 4] M AAISHL, olF AdAsH] /1% 30t AF TAE AASHATHL

4 3-1).

B
e}
o
o
oR

[0 3-1] O Al AaAElo| 3o M2 3 300 Al x| &2
o
WM ety EBRY KR (W OO MEHA (B A ZY T @ -EX oY
HA 1] i P
M1 I Aycy B Al 7)E 25 B AAE B A T EH WAl R
Al 8l 7443} HEY Xg X CiolEM 75 st
A B B4 A R E = A S| EA Y ES || A 4Y
MEp 75 | 7K 0|l 93 te
— M 257t B TEY Y |8 U A (@ s
gl A8 o N |HOlEE 75
a5 B3 03 @ oo HOAOH A B A AL S
24 MNolHsor 28t | F3
RS 3 HOEMA |H 33 9% (BABEE @ o
ZH A Y7 Y = 7 +EEH  |+E5H 28
o 3 B 228 B D2EN Al |E HOR o
g #e |29 HE W &

A 25 912025, W= TAI AFAL F8 W @ AR p. 6.

o] FoflA AHE(Department of Commerce)’} 340 &

Al O

a— o
3l Al 75 A ke SA51aA et dlE S0 dEfs 19] /N AEA
A, Al =9 3, =54 97 43}, Al 371 A 75 5olA AR 9
slo.

o Attt 53] A Az A9 A B 1E A9

49) Al.gov. “Al Action Plan.” 2025. 11. 10., https://www.ai.gov/action-plan.
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Abstract

This study aims to empirically examine the effects of digital
transformation on the performance and structural dynamics of Korean
firms. Digital transformation has brought about profound innovation
across traditional industries and has emerged as an indispensable
imperative rather than an optional choice. In particular, major
international organizations—such as the OECD, the European Union,
and the World Economic Forum—define the starting point of digital
transformation as the adoption and utilization of digital technologies.
In this regard, analyzing firms wuse of digital technologies and the
associated performance outcomes carries significant policy and
economic relevance.

To this end, this study links data from Statistics Korea’'s Survey of
Business Activities with the Business Register to investigate the
utilization of digital technologies by Korean firms and the resulting
performance outcomes. First, the study examines the current status of
firms adopting digital technologies using the Survey of Business
Activities and analyzes how such adoption is associated with key
performance indicators, including employment, sales, and productivity.
In addition, by assessing performance differentials according to firm
characteristics and combinations of digital technologies utilized, the
study provides a multidimensional analysis of the relationship between
digital technology adoption and firm performance.

Subsequently, using the linked Survey of Business Activities-Business



134 71297 25-11

Register dataset, the study analyzes the growth mechanisms of digitally
adopting firms from the perspective of establishment dynamics. It
examines differences in establishment dynamics associated with digital
technology adoption and identifies how continuing, entering, and
exiting establishments contribute to overall firm performance
improvements. Through this analysis, the study offers insights into the
structural mechanisms through which firm growth driven by digital
technologies materializes. By extending beyond the limitations of
existing research that has largely focused on firm-level performance,
this study makes a meaningful contribution by incorporating
establishment-level data to elucidate how performance outcomes arise
in conjunction with changes in firms internal structures.

Finally, this study reviews digital transformation—related policies in
major economies and, in conjunction with the empirical findings,
presents policy implications for promoting digital transformation and
strengthening firms’ growth engines based on digital technologies. By
systematically demonstrating the impact of digital transformation on
firm performance and structural dynamism, the findings of this study
are expected to provide important insights for future policy support

frameworks as well as for firms' strategic responses.
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