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STATE SIZE LEV ROA GROWTH
MSD -0. 111 0.0725™ -0.121™ 0. 0866 0.0578"
PAY 0. 0295 0.543 ™ -0.131™ 0.311™ 0. 0469
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(1)LR (2)LR

MSR 0.100(0.77)

MSD 0.321(0.40)

PAY 0.2586 ""(2. 81) 0.2582 (2. 81)

Shrerl 0.00( —0.00) 0.00(0.01)
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LEV -0.1561° ( -1.72) -0.1545" ( -=1.70)

ROA -0.8187"( -2.19) -0.8181"( -2.19)
GROWTH 0.3167" (1.87) 0.3152" (1.86)

cons ~0.569( —0.41) -0.544( -0.39)
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(1)LR (2)LR
Industry 5 15
Year 5 4l 15
N 1769 1769
Pseudo R2 0. 0482 0. 0486
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