Table 8 Lagged regression results of core explanatory variables.
	
	Model (16)
	Model (17)

	Variables
	GQ
	GQ

	L2DI
	0.116**
	0.0975*

	
	(1.98)
	(1.68)

	Size
	
	6.943**

	
	
	(2.27)

	Age
	
	-1.882

	
	
	(-0.19)

	LEV
	
	-9.237

	
	
	(-1.24)

	ROA
	
	-14.48

	
	
	(-1.56)

	Growth
	
	-0.979

	
	
	(-0.94)

	SOE
	
	-10.97

	
	
	(-1.12)

	_cons
	1.587
	-140.4*

	
	(0.82)
	(-1.86)

	N
	1853
	1853

	Year
	Yes
	Yes

	Id
	Yes
	Yes

	r2
	0.105
	0.124


Notes：*, **, and *** indicate that they pass the test at the levels of 10%, 5%, and 1%, respectively.
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