Table 7 Robustness test results of substitution core variable.
	
	Model (12)
	Model (13)
	Model (14)
	Model (15)

	Variables
	GPC
	GPC
	GQ
	GQ

	LDI
	0.0186**
	0.0192**
	
	

	
	(2.09)
	(2.12)
	
	

	LDTI
	
	
	0.0930*
	0.0762*

	
	
	
	(1.94)
	(1.67)

	Size
	
	0.0798
	
	7.280**

	
	
	(0.26)
	
	(2.48)

	Age
	
	-0.569
	
	-5.092

	
	
	(-0.74)
	
	(-0.78)

	LEV
	
	-0.102
	
	-5.952

	
	
	(-0.09)
	
	(-0.93)

	ROA
	
	-2.420
	
	-15.11

	
	
	(-1.18)
	
	(-1.62)

	Growth
	
	0.270
	
	-1.158

	
	
	(0.93)
	
	(-1.31)

	SOE
	
	0.749
	
	-5.465

	
	
	(1.19)
	
	(-0.69)

	_cons
	1.791***
	0.923
	-1.680
	-147.6**

	
	(6.26)
	(0.14)
	(-0.86)
	(-2.20)

	N
	2375
	2375
	2375
	2375

	Year
	Yes
	Yes
	Yes
	Yes

	Id
	Yes
	Yes
	Yes
	Yes

	r2
	0.0560
	0.0573
	0.118
	0.140


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