(GEitmtse) SR SKOCHE: N TR RS P A bs [F D F Il 2024 4£ 9 [
Bz 1 HHHE IR LR
JH T RS BRI SRAE SRR
(&) @) (3) “ ©) (6)
Al -0.0636%** 0.0173%** -0.0128** -0.0373%x* 0.0516%** 0.1240%**
(-5.2600) (2.7380) (-2.5078) (-2.5578) (2.7000) (6.1259)
Others Yes Yes Yes Yes Yes Yes
Firm Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 14018 11067 10514 10514 14026 10577
R? 0.6090 0.6127 0.6389 0.6657 0.7953 0.8755
Bz 2 Tl —
H U A 50% AL HIH AR 50% AU B FEN 58
(1 ) (3) 4) )
Al 0.1070%** 0.1027%** 0.1213%** 0.1059%** 0.1065%**
(8.5005) (8.1756) (7.7236) (7.3938) (4.3292)
Others Yes Yes Yes Yes Yes
Firm Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
N 13023 13037 12795 13544 14019
Pseudo R?or R? 0.2931 0.2902 0.2949 0.2931 0.2389
Likelihood -2353.1312 -2400.0614 -1383.9259 -1691.7075 -
Bk 3 FRfEMIe —
GIR-YNES= HLas N AV R R il AT b TG Logit #74
(1) ) () 4) (5) (6)
Al 0.1048%** 0.1105%** 0.1101*** 0.1070%** 0.0676%** 0.2170%**
(8.5573) (5.6192) (7.6269) (7.7194) (4.8948) (7.9572)
Others Yes Yes Yes Yes Yes Yes
Firm Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 14053 14053 10946 12611 11982 14053
Pseudo R? 0.2928 0.2845 0.2959 0.2871 0.2825 0.2923
Likelihood -2437.3456 -2459.8251 -1828.3913 -2161.372 -2304.8261 -2438.8792
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Fisk 4 WEE AN IHER
WL NEE HLEE N HLas N
(1) () (3)
policyxAl treat 0.3060%*** 0.3634*** 0.2188***
(6.3710) (7.7022) (4.5531)
Others Yes Yes Yes
Firm Yes Yes Yes
Industry Yes Yes Yes
Year Yes Yes Yes
N 14053 14053 14053
Pseudo R? 0.2875 0.2920 0.2835
Likelihood -2451.6008 -2439.5308 -2462.3286
B 5 TEZEMEYT
1) (2) (3)
Al 0.1345%** 0.1105%%** 0.1669%**
(6.9500) (7.6769) (8.2066)
H—BridaiA
other Al 1.3472%**
(14.7646)
replaceability Xt 1.2347%**
(14.9444)
policy 2.2368***
(8.5574)
Others Yes Yes Yes
Firm Yes Yes Yes
Industry Yes Yes Yes
Year Yes Yes Yes
Wald Exogeneity Test 13.02%** 15.48%** 14.67%%*
N 14053 13721 14053
Likelihood -25876.816 -22366.851 -25767.578




