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Two—sample | Wilcoxon | rank—sum | (Mann—Whitney) | ~ test
Cross obs rank sum expected
0 363 140730 131225
1 359 120273 129779
combined 722 261003 261003
unadjusted | variance |7.852¢+06
adjustment for ties -21.03
adjusted variance | 7.852e+06
Cross obs rank sum expected
0 342 107963 113373
1 320 111490 106080
combined 662 219453 219453
unadjusted | variance |6.047¢+06
adjustment for ties -14.01
adjusted variance | 6.047e+06
Ho EM_Proxy _ EM_Proxy
(Cross=0) (Cross=1)
z = —2.200
Prob > B = 0.0278
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x17 FEBEBMERERY
B g DA |EM_Proxy| Cross | In_asset | leverage | In_PPE | growth | ROA CFO 10 |Inv_Asset| Rec_Asset
DA 1
EM_Proxy| 0.009 1
Cross  [—0.0946"| 0.0517 1
In_asset | 0.0234 | 0.2154" | 0.0691 1
leverage | —0.0371 0.1485% | —=0.0411 | 0.3273" 1
In_PPE | —0.0077 | 0.0621 0.0527 | 0.3863" | 0.1979* 1
growth | 0.0724 | —0.0368 |=0.1110%| =0.0149 | 0.0603 | —0.0322 1
ROA 0.1758% | —0.0455 |=0.0796"| 0.0471 |—=0.4501%| —0.0233 | 0.1315" 1
CFO | —0.1388"| —0.0827% | 0.0933" | 0.4846" | 0.0958% | 0.5869" | —0.0358| 0.1457" 1
10 —-0.0232 | 0.1491" |—=0.1089%|—0.1519" | =0.1536" | =0.1055%| 0.003 | 0.0504 | —0.0940* 1
Inv_Asset | 0.0537 0.4611% | —=0.0016 | 0.0699 | 0.2723" [—0.3119| 0.0496 |—0.0719 —0.3032"|—0.0013 1
Rec_Asset | —0.0026 | —0.2502% | =0.0578 | —0.2132" | 0.1212" | =0.2610%| 0.4685" | =0.0165 | —0.1330% | 0.0786" | 0.0714 1
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x9 R LW E5ELARRFE
[ B LB h KSR R EHEKF (EM_Proxy) |

. (1) o (2)
= T '
DA EM_Proxy
—0.00932™** 0.0682™
Cross (-3.67) Cross (3.05)
I asset 0.00406 I asset 0.00223
- (0.36) - (0.05)
| 0.00250 | 0.4
everage (0.11) cverage (2.43)
0.00853* 0.0624**
In_PPE (1.61) In_PPE (2.63)
0 0.00795 rowth 0.114™
grow (0.79) grow (3.16)
| —-0.0153 | —0.0986
0SS (_063) 0SS (_073)
0.326" 0.109
ROA (2.11) ROA (0.19)
—6.74e—12" —1.60e—11"*
CFO (-2.33) CFO (—4.62)
—0.000231 0.0102%*
I I
© (-0.79) © (6.71)
—0.00369 2.2577
Inv_Asset (=0.06) Inv_Asset (10.47)
0.0504™ —2.001***
Rec_Asset (2.38) Rec_Asset (=7.54)
_cons —-0.273 _cons —1.651™*
(-1.57) (=3.09)
N 6ao N 603
R? 0.306 R? 0.481

VE :t statistics in parentheses; #p<0.10, **p<0.05, ##%*
p<0.01.,FFl.
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