Table 1 Descriptive statistics
	VARIABLES
	N
	mean
	sd
	min
	max

	GQ
	3,114
	9.705
	22.37
	0
	157

	DI
	3,114
	15.05
	27.22
	0
	157

	LDI
	2,375
	13.96
	26.46
	0
	157

	RD
	3,114
	218.3
	445.3
	0
	3,018

	Female
	3,114
	17.59
	10.59
	0
	47.06

	Subsidy
	3,114
	0.426
	1.734
	0
	43.79

	Size
	3,114
	22.58
	1.294
	20.35
	26.02

	Age
	3,114
	2.212
	0.697
	0.693
	3.296

	LEV
	3,114
	0.433
	0.178
	0.0845
	0.791

	ROA
	3,114
	0.0467
	0.0564
	-0.152
	0.223

	Growth
	3,114
	0.168
	0.334
	-0.409
	2.028

	SOE
	3,114
	0.369
	0.483
	0
	1
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