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(Bitwtoe) RANTEE: HRTTRE P A R R S A e R Bt BRI A (BT 2023 4 8
Mizk 1 REMRE.: HRBEAMRRNERNRA
G A A CrossInvest;p,
B EEH 4 of HEL 4« pupisEin
TheEr=k Theer=k FENVBURRm FEREMAE REBRZIMEH
1) 2 (3) “ (5)
Treat,* Post; 0.007%%** 0.014%%%* 0.009%%** 0.008%%** 0.008%%**
(5.088) (10.909) (9.294) (15.682) (12.505)
Subsidyi, 0.113*
(2.423)
Taxi, -0.036
(-0.838)
Long-term Debt;, -0.011
(-0.576)
Controls YES YES YES YES YES
Firm FE YES YES YES YES YES
Year FE YES YES YES YES YES
Observations 2565 4033 6598 3547 16459
Adj R2 0.005 0.012 0.007 0.011 0.008




