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AT TS RO T E . (2) IR 2 e S A AP AERIRE AR, DG L 7y i
ARSI (Singleton) SECIENIERA I BB . (3) RARAATLHR, KT A
SOV B S 505 BARTAE . 2 LA EE, AR5 341 KK MR LARAT IR P
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geodex o e A P B AR AT S X 48 BT 0.212 0.293 0.000 1.000
geoex HRATES X 2 o 0.214 0.295 0.000 1.000
ne FRAT HENI T A3 4.225 4,559 1.000 28.000
num_nh SERbAY ST 5 L 0.154 0.241 0.000 0.990
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c2i N PN 0.356 0.097 0.148 2.061
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car AT EHE (%) 14.179 3.092 0.200 48.910
la2a TRENE G LSS (%) 28.037 12.414 5.611 69.341
nlaa AERBHPERE RGP (%) 70.924 13.089 31.034 99.644
l12a RENE S E TS (%) 86.493 8.198 35.783 99.935
bcash2a ME R E BB (%) 13.039 6.322 0.007 47.863
ba2a FNMVE =L E ™ (%) 12.565 10.031 0.000 56.983
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Inta -0.005 -0.018™ -0.012™" -0.011™
(0.009) (0.009) (0.004) (0.004)
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(0.004) (0.003) (0.003) (0.003)
niri -0.013 0.012 -0.029™" -0.025"
(0.017) (0.019) (0.011) (0.015)
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A, BRI R 5-1 fis. 2, 5] (3D ~ (6) WoR, RS RIS =ANE O,
5 X 2B NHRAT IR B PR AR ) e 3) S35 9 67, 3R IR e B U1 45 S B — e AR ik - SR
] (1) 1, geoex RECNTUEALZE, 5 (2) 1 geoex REEF NIE, FIHFLAEL RIAE
AN DR B R fE . X AT AE R KN 2007—2009 4F H/NERAT S e NIBUR AT U,
DX I AR AT B X 3 S A W AL E W URRAY B, TR I [X 48 85 Xo AR A T 4L 50 ek A ) 40 s 17 )
EHARBIL, MR RE . MHTES XY IKOPIEH B, AT E T IASIG 0 [ € 5
PRI AN T, WO IZ IR H AL R A IR AN B g 1T A B A S P AR AR BBR (LHMD
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Mizk 5-1 EEEFIBURHEH AR EL
1) 2 (3) 4) (5) (6)
A hr LH LHM LH LHM LH LHM
geoex -0.034 0.160" 0117 -0.087" -0.083™ -0.061"
(0.072) (0.056) (0.043) (0.038) (0.019) (0.024)
Inta 0.221™ 0.033 0.178™ 0.176™ -0.021 -0.051""
(0.086) (0.091) (0.061) (0.042) (0.018) (0.019)
roa 0.046" -0.020 -0.037 -0.013 -0.012" -0.010
(0.025) (0.023) (0.032) (0.029) (0.007) (0.007)
c2i 0.199™ 0.310™ -0.167 0.184" -0.025 -0.030
(0.085) (0.084) (0.196) (0.102) (0.039) (0.042)
nplr 0.011 0.002 -0.013 -0.006 -0.000 -0.000
(0.009) (0.006) (0.011) (0.008) (0.001) (0.001)
niri -0.176™" 0.047 0.088" 0.116™ 0.003 0.014
(0.051) (0.050) (0.045) (0.047) (0.010) (0.012)
car 0.002 0.001 0.003 0.002 0.001 0.001
(0.002) (0.002) (0.003) (0.002) (0.001) (0.002)
AR = R R = B B
I ) 25 I = = I I I
e 1 2007—2009 2010-2011 2012-2023
R? 0.702 0.568 0.851 0.898 0.712 0.649
N 80 80 142 142 2499 2499
2.5 IS THISRY

175 DX 8 B S IX SR ARAT AL 3l 1 R AR (RIS R RE A AE T TR RN, RIS Fe R 4EE , 52
RN AT BEAE RS X I 5KAT A A — € N 1) 5 BES X 228 KPR B — e s e A 8. i, A
3L 73 5 AN e RS T 4 S 68 52 (K0TS £ T TR S AT AR 0 o AR FPAERE, A SCRAZ DR AR
[ JE IECZ AP BN, LA 5RE [X A E S ARAT Il 1 R AR R R0 2 75 A — € IV 18] 5 4 e IR
A LTI 5 . B 5-1 FI0 T B 223 i I AR Co AR AR B AR M T A R, B i s A
KA TR, PIFRAZE A BEXIE . MHE 5-1 R, B XA E N X RAT
P s PR FEAR ) G e S AE 2 I BIIE B o, 1 ARAE — e I TR R A S, HLA YT i 2 e e
[EJFHERS 11325 5 o
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FERRTYERL , A SCHE e EREAREEE, 8 AR o SR R A 46 5 X 2278 7K1
SR R 18R T AFLE AR B O AR T FE ST T A R AR B 1R AT T TR BN A 50
PR X 4 B BRAT I sh 1R AR (528 75 AR B — e s Ja A RE S I . BYER 5-2 5 1
I R AR B iy IR [ 5 R, %1 (1) o, geoex FRI— IR IURI — IR I & 4035 (2. 25
B, HEET RO A8 U B 28405 RON-1.767, /N T A% O iR AR R UE VI R 22 0 7
Y, WYL MR R B0 BT H A 8 (X 2 8 R AT IR S e A S, B TR AT
ERFEMARLIER R ] (2) ~ (4) 1, X geoex HJ—RIAREEZE N, B—DHT
HIREEW . PR 5-3 G T I THERUN A I 45 R FERMRREAL &0 LH RO, & TR G
B2 F ARSI, R R Z 1 TN . AEPOREAZ B LHM R, ]
MR RN ML) FAEALE S%RIKT B8, RN A — TR, T THE 1 73 X A
AP AR SR LR 5-4), fEXIXHH, geoex REFEINH, HAE geoex kT THIE
DX ], e AR E 2 TR, SRS X W AR AT sl P P AR B A B oA 8 35 ) Dl i,
HIFARERS X 2B KPR 3] — e 2 Ja 4 Re B

Mizk 5-2 DNV EIDEESES
1) (2) ) (4)
255 LH LHM LH LHM
geoex -0.053"7 -0.0417 -0.052"" -0.0397
(0.014) (0.016) (0.014) (0.016)

) .

geoex -0.015 -0.012 -0.003 0.009
(0.009) (0.010) (0.018) (0.019)
geoex® -0.009 -0.015
| ) (0.011) (0.012)
nta -0.005 -0.031 -0.004 -0.028
(0.016) (0.017) (0.016) (0.017)
roa -0.011 -0.010 -0.010 -0.009
(0.007) (0.007) (0.007) (0.007)
c2i -0.008 0.000 -0.008 -0.000
(0.035) (0.039) (0.035) (0.038)
nplr -0.002 -0.000 -0.002 -0.000
(0.001) (0.001) (0.001) (0.001)

@© H AT STATA HHIHEE A 64 (xthreg. xtthres) 1475 sRHHE 45 W 9~ 45 T B -
@ a9 A B (R AR AL AL BE ) geoex BUE JE N [-0.710, 1.974].
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CRUFTEY  BiggE  FRIE:. BXEE LG T XISHARITRMEER? (i) 2025 49 H
niri -0.008 0.009 -0.008 0.008
(0.010) (0.012) (0.010) (0.012)
car 0.001 0.001 0.001 0.001
(0.001) (0.001) (0.001) (0.001)
LN & & & &
) ) 280 & & & &
R? 0.690 0.640 0.690 0.641
N 2812 2812 2812 2812
Bz 5-3 [ IHE SR B e MR G
W RS & it LR F{E P{E
LH LA -0.669 19.740 0.176
R -0.694 15.940 0.222
=1k 1.708 10.800 0.490
LHM BATRE -0.629" 346707 0.034
KR 1.199 17.630 0.214
=Tk 1.743 7.810 0.710
Mz 5-4 I THAEIYALE R
R LHM
geoex (geoex<-0.6294) -0.2117
(0.039)
geoex (geoex>-0.6294) -0.055 "
(0.023)
Inta -0.054™
(0.023)
roa -0.027™
(0.012)
c2i -0.059
(0.067)
nplr -0.004
(0.004)
niri -0.013
(0.016)
car 0.003
(0.002)
AR =
N EEA =
R? 0.356
N 560
3 HES R i R
Mgk 5-5 HERRRIm E SN : HREALTE
1) 2 4)
A LH w LH w LHM_ w LHM_ w
geoex_w -0.064"" -0.0497"
(0.014) (0.015)
geodex_w -0.047™" -0.038™"
(0.012) (0.012)
Inta -0.010 -0.019 -0.035™ -0.041™
(0.016) (0.016) (0.017) (0.016)
roa_w -0.015 -0.015" -0.014 -0.014
(0.008) (0.008) (0.008) (0.009)
c2i w -0.036 -0.047 -0.026 -0.033
(0.042) (0.043) (0.045) (0.045)
nplr_w -0.004 -0.005" -0.002 -0.002
(0.003) (0.003) (0.003) (0.003)
niri_w -0.007 -0.007 0.009 0.009
(0.010) (0.010) (0.012) (0.012)
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Wt TR BXAE

T BEAR T DRI ARAT R A M [ R 2

(B> 202549 H

car_w 0.001 0.001 0.001 0.001
(0.001) (0.001) (0.001) (0.001)
AMRRLL = = = &
SRR BN, = & & =
R? 0.689 0.686 0.640 0.639
N 2812 2812 2812 2812

T XA RN B AL FE A E ST AR T i i N AT 4 R A B S TR AR AL
HHAERE, N4 e 2050k
i AL G EESE R EIR, Z O R R R B

oA B G vt

BRHEAER,

FHR, RYIFEAES R AR E R4

U 127 2 A A
R ISR, MIxHZA S AT XN 1%46 % -

AT 1%%5 2

E AT
1T 1%43

Mz 5-6 HERR R IR {ERN : )3
1) 2 (3) 4) ) (6)
A5 LH LH LH LHM LHM LHM
(=00 (7=0.5) (=09 (=00 (r=0.5) (=09
geoex -0.0697 -0.0517 -0.093™
(0.016) (0.015) (0.038)
geodex -0.033™" -0.029" -0.070™"
(0.011) (0.015) (0.027)
Inta -0.036 -0.030" 0.062 -0.060™ -0.061"" 0.022
(0.025) (0.017) (0.039) (0.024) (0.017) (0.039)
roa -0.014 0.007 -0.042™ -0.003 0.001 -0.063™"
(0.012) (0.010) (0.021) (0.010) (0.011) (0.020)
c2i -0.019 0.001 0.056 0.002 -0.017 0.009
(0.042) (0.038) (0.145) (0.039) (0.045) (0.139)
nplr -0.005" -0.001 -0.005 -0.002 -0.000 -0.005
(0.003) (0.002) (0.004) (0.002) (0.002) (0.004)
niri -0.003 -0.013 -0.017 0.018 -0.000 0.014
(0.019) (0.016) (0.025) (0.018) (0.017) (0.028)
car 0.001 0.001 -0.003 -0.000 -0.001 0.003
(0.001) (0.001) (0.003) (0.001) (0.001) (0.003)
AN B b b = = 2 s
AN b b = = 7 I
R? 0.231 0.358 0.097 0.210 0.296 0.093
N 2812 2812 2812 2812 2812 2812

¥E: LLLH AT LHM 1) 10%. 50%-. 90%74 iz %4> 55t geoex Al geodex HEAT[HIVH, O & R EY

RE5 710 S HEAEGE RORRF— B0 RUIFR M E R4

4ERBLERERLSR
RTIR BN R, ARSI G LAZE RS T 22 18] B 88 DR 3 (1 85 IX 4 ) 5 P2 5 AR AT U sl vk P AR (R T A
ERRAEIZ O B S g R AR B R B AR EF R AR AT 01, S5 AU SR Aa g R Af .
FEMEERY |, B0 OB AR R I R T 3, SRS O H LA ARAT RE AT A
5 R oy SO B R 5th%@ﬂ@%ﬁﬁ%k%ﬁ%lzééﬁE‘J%ﬁfﬁ“*#i%ﬁiﬁﬁ@Eo ZERER,

TR TR AZ O RS T S A RS I S AR R A, XA E BN R EE N
i, FAFE M R

Mizk 5-7 BMimLTEEELAR

€y 2 (3) (4)
A LH LH LHM LHM
nc -0.012™" -0.006™
(0.002) (0.003)

num_nh -0.196™" -0.1417"
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(GEitwrge) Wil 753 BEIXAE R EH R T XIEPERAT RN TE AR ?  (BfF) 2025 4 9 H

(0.049) (0.051)
Inta -0.009 -0.040™ -0.013 -0.038™
(0.015) (0.016) (0.016) (0.017)
roa -0.011 -0.011 -0.011 -0.010
(0.007) (0.008) (0.007) (0.007)
c2i -0.030 -0.018 0.000 0.005
(0.034) (0.038) (0.039) (0.041)
nplr -0.002 -0.001 -0.002" -0.001
(0.001) (0.001) (0.001) (0.001)
niri -0.007 0.010 -0.005 0.011
(0.010) (0.012) (0.010) (0.012)
car 0.001 0.001 0.001 0.001
(0.001) (0.001) (0.001) (0.001)
MBI & & = 2
LN & & & P
R? 0.689 0.636 0.686 0.637
N 2812 2812 2812 2812

VE: ne FoRRATHEAB TS num_nh FoR R SN ECE S .

Mi% 6 @Bt TEIGES*

1. MBSk EE (bcl2d): ZHEWTEHS (2019), LLEIRH AR 5730 =
Z P RAEAZI T (1) 5% 4 oK AR AL, DUERAT 7 830 117 (0% I 5040 A0 ELAG A T+ AR AT L 2% P fE
I T R IR AR AL BRI SME, DA SRR AT B T i 00 77 1 9% < X oK B A AR AR

2. BT RATEI AL (Lnpn, Lpnng): 275 FIMESE (2017), LLARAT X4 HAERIA = 5 & AT
I ERNE (LnpnD) B AECRASIRINA ™ 5t R AT S 1) B ARX 4 (Lnpnng) i & AR AT R AT BV
FUAR . IV i B ok 1 o (R O O, AR R AT AR, 2 S5 TR R AT AT VLT, %%
IS 3 203 FRARATIE 1003 AMFEAR S BEI= fi RAT FUBEEE -

Btg 7 HE—SWMRS KA 9K RAA R EFLER

Mizk 7-1 ZFBER N HE MR RIKE
1) 2 (3) (4) )
A LH LH loan2a ba2a bl2a
geodex -0.0427 -0.050"" 4,975 -2.9217 -3.7237
(0.011) (0.012) (1.121) (0.943) (0.874)
EPU 0.152""
(0.013)
EPU x geodex 0.079™" 0.073"" -1.918" 4.866" 2.949”
(0.018) (0.020) (1.078) (1.333) (1.194)
Inta -0.049™ -0.014 -15.212"™" 2.639" 6.771""
(0.006) (0.015) (1.350) (1.279) (1.297)
roa 0.030™" -0.012 2.656 -1.3277 222757
(0.009) (0.007) (0.737) (0.652) (0.654)
c2i 0.009 -0.006 -1.596 -1.593 1.564
(0.041) (0.037) (2.764) (2.466) (3.002)
nplr -0.006™ -0.002" 0.467" 0.011 -0.285"
(0.003) (0.001) (0.190) (0.101) (0.136)
niri -0.029™ -0.007 -3.003™" -1.805™ 1.688"
(0.012) (0.010) (0.849) (0.811) (0.747)
car -0.001 0.001 -0.324™ 0.150° -0.013
(0.001) (0.001) (0.082) (0.078) (0.077)
AR & & & = &
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(GEitwrge) Wil 753 BEIXAE R EH R T XIEPERAT RN TE AR ?  (BfF) 2025 4 9 H

A R B & = & &
R’ 0.551 0.689 0.747 0.684 0.678
N 2812 2812 2812 2812 2812

VE: UEHC Huang A1 Luk (2020) -7 s Hh I AS ] DS 6 22 04 T AL i 1 v [ 28 B R AN E 1
FREE N EPU BOMNEEFEAR .t THZABBON A SR, X IR P S AR R 8 . 0 BRI
CEREFMRD) OMERDY GEBHIRD) CARBR « BN CRigRIRD) (RTAR) AbsUgmE)
TR CEMEERD) (A HBERY . XHEGT5™ 5 RNkl 35 BEAT BUR R 25 R 4Rk 51 (3) ~ (B).

Mz 7-2 FIEHTIH UM AR KTF
1) 2 (3) 4) 5)
AR5 LH LH loan2a ba2a bl2a
geodex -0.002 -0.016 2796 -0.925 -2.0337
(0.011) (0.012) (1.238) (0.897) (0.767)
dmkt2013 -0.023™
(0.008)
dmkt2015 -0.124™
(0.012)
dmkt2013x geodex -0.023™" -0.016™ 0.056 -1.066 1.295"
(0.009) (0.008) (0.683) (0.723) (0.746)
dmkt2015 x geodex -0.058™" -0.049™" 3.258™" -2.858™" -2.496™"
(0.010) (0.009) (0.904) (0.735) (0.708)
Inta 0.012 0.001 -16.434™ 3.456" 7877
(0.009) (0.015) (1.351) (1.331) (1.241)
roa 0.006 -0.009 2436 -1.143" -2.022™
(0.007) (0.007) (0.690) (0.645) (0.632)
c2i -0.002 -0.009 -1.803 -1.866 1.815
(0.032) (0.030) (2.813) (2.586) (3.488)
nplr -0.003" -0.002 0.410™ 0.061 -0.239"
(0.002) (0.001) (0.167) (0.096) (0.114)
niri -0.016 -0.009 -2.869"" -1.891™ 1.616™
(0.012) (0.010) (0.828) (0.802) (0.728)
car -0.001 0.001 -0.324™ 0.150° -0.006
(0.001) (0.001) (0.078) (0.077) (0.076)
AR & by = 7 I
G I F pis & & &
R? 0.598 0.700 0.758 0.688 0.695
N 2812 2812 2812 2812 2812

T BL 2013 AFEA 2015 AR A7 FRF AR GE R A0 51 SR H0T 3K A 5 S )Y R0 S E AR B
R R TR HEREKE, 2013 4ELART, dmkt2013. dmkt2015 BU{E A 0, 2013—2015 4F (%) dmkt2013
B M 1. dmkt2015 HUE A 0, 2015 4E K LLJi dmkt2015 BUEA 1. dmkt2013 BU{E 4 0; FLrf 2013 4ELLHT M
ZHBH . WHME TS RN S AT B 25 R R 5 T4 (3) ~ ().

Mizz 7-3 WS FRESH R FEERA B/K TR G
€y 2 (3) 4)
A LH loan2a ba2a bl2a
geodex -0.058™" 4727 -3.4657 3754
(0.012) (0.994) (0.927) (0.778)
IBbk 0.004 1.755 1.955 1.331
(0.043) (4.011) (3.180) (2.726)
IBbk x geodex -0.028™" 24757 -1.752"" 25707
(0.005) (0.562) (0.398) (0.429)
Inta 0.003 -18.874™ 4231 8.326"
(0.016) (1.423) (1.458) (1.337)
roa -0.016™ 2568 -1.328" -2.345™"
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(GEitwrge) Wil 753 BEIXAE R EH R T XIEPERAT RN TE AR ?  (BfF) 2025 4 9 H

(0.007) (0.687) (0.708) (0.662)
c2i -0.004 -0.145 -1.506 0.580
(0.031) (2.674) (2.662) (4.184)
nplr -0.004™ 0.526"" 0.030 -0.278™"
(0.002) (0.179) (0.156) (0.098)
niri -0.025™ -2.070™ -2.732™ 1.785"
(0.011) (0.875) (0.896) (0.829)
car 0.000 -0.279™ 0.118 -0.043
(0.001) (0.075) (0.079) (0.078)
AN P P & P
FEMR yi & o 2
R? 0.739 0.785 0.694 0.722
N 2472 2472 2472 2472

e B IR AN EG A RN S SRS BRSO EI RG] P
WA ER SIERAT REG SRS S R R RO, B ) RN B R AT ]
FEAGTICEAT MR, SO AR SRR A AR (BRRGSE, 2018). XfF 2010 4F K LARTAITREL, LK
R B P LAV ZERRHEAT SRR, DUR AT R RE AR R o X5 ST Rl 55 HEAT [ R 45
RikE T4 (2) ~ (4,

‘Ft_.

Mizz 7-4 Birth X B ErE KK LRSI
1) 2 (3) 4
AR LH loan2a ba2a bl2a
geodex -0.052"" 5.257 -3.096" 4,242
(0.011) (0.964) (0.886) (0.838)
begdpdf 0.022 -1.546 1.952 8.210"
(0.018) (2.493) (1.830) (2.844)
bcgdpdf x geodex -0.039™ 3.609™ -3.073" -5.552™""
(0.016) (1.275) (1.257) (1.740)
Inta -0.011 -15.644™ 2.843" 6.793™"
(0.015) (1.370) (1.297) (1.292)
roa -0.010 2510 -1.178" -2.200™"
(0.007) (0.701) (0.637) (0.638)
c2i 0.006 -3.320 -0.704 1.561
(0.034) (2.736) (2.527) (2.819)
nplr -0.002 0.430" 0.040 -0.270™"
(0.001) 0.177) (0.097) (0.128)
niri -0.007 -2.912"" -1.830™ 1.646"
(0.009) (0.834) (0.801) (0.725)
car 0.001 -0.293™" 0.131" -0.025
(0.001) (0.080) (0.077) (0.075)
AR = = = P
RN b = = P
R? 0.692 0.755 0.687 0.686
N 2812 2812 2812 2812

T HE BSOS R S 3T A 45 Rk s 151 (2) ~ (4D,

FATHE—2B% “ 0 SR T AE ST A7 R0 e SR RIS Fe 4 12 Famadt AT 7 4ite, I
SEAE Rt A 3 . AT =, 25 R8BI R X I £ < e oK 5 1% X iF AR 5 7K
SPRIZE T AR BRI IEAR DG, AT IE T = AT Fa A5 R % I 3 SOV LR FITEE 3 T A 204 il
ORIAIR FEARE . — 7 ST BT E ST 55 s T A2 GDP 2 b, 5 73 ST A
T 5 R RITT N CURIAR S L, = A 53 SCHURA T AE 3T 5 A Bl T i T e i B 2 L
P CARRAT LA 30 1T ) 23 SOV 20 Af ELAGI B TS BT P94H » X 88 7 Fa b EAT R 2 A v
HJE B ARS8, 45320 S« 3 ST B 22300115 A 200 < il 7 SRAR R TS 7 B2 4R b
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EnRiFe

THI: BEXAE RGBT ORERIT R A TR A ?

(B> 202549 H

Cbedf) o A8 FHZFEAR (3 Ja — HME 40N S8 I LA SR At T8 10 S 7 PR R T[] D51 45 2R
R AMRT-E . ATLVEH, KHIABOT SR 7-4 g 2580/ — 5 R0

FAE R RA —E R FEE

Mizk 4 BirthX B EMEKRKFEHEWE: XTMEHFR
€Y 2 (3) 4
AR5 LH loan2a ba2a bl2a
geodex -0.056" 5.698" -3.5237 447177
(0.012) (1.001) (1.010) (0.893)
L.bedf -0.473 74160 -8.465 67.248"
(0.500) (36.394) (38.676) (34.955)
geodex XL.bcdf -0.748" 94,983 -60.845" -79.600™"
(0.415) (21.399) (30.664) (24.544)
Inta -0.007 -14.918™ 2.786" 6.875
(0.016) (1.382) (1.505) (1.378)
roa -0.014" 2.373™ -1.499™ -2.426™
(0.007) (0.704) (0.659) (0.690)
c2i -0.026 -2.260 -1.978 4.407
(0.038) (3.638) (3.549) (3.172)
nplr -0.002" 0.419™ -0.033 -0.239
(0.001) (0.186) (0.103) (0.141)
niri 0.001 -2.806"" -1.464" 2.053™"
(0.010) (0.846) (0.827) (0.756)
car 0.000 -0.240™" 0.138 0.057
(0.001) (0.090) (0.096) (0.095)
BRI & & & =
LN & & I I
R? 0.710 0.769 0.694 0.689
N 2635 2635 2635 2635
SE Tk
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