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TableA1 Comparison between OLS and Lasso models
	
	OLS
	Post Lasso 

	# observations
	319
	319

	# coefficients
	43
	36

	Out of sample MSE
	0.085
	0.0795

	Out of sample R-squared
	0.281
	0.3544


Notes: The table shows number of non-zero coefficients used by different models, the coefficients are selected by cross-validation in LASSO a to the minimum mean square errors rule. OLS is based on an OLS specification that uses all explanatory variables in columns (4) in Table 3. Post-LASSO is a re-estimation by OLS-regression of the MRA regressions including only the explanatory variables selected by LASSO method. 


Table A2 Source of Estimates
	
	Study 
	Estimates 
	Source 

	1
	Boffy-Ramirez, E., & Moon, S. (2018)
	2
	Table 7,p11

	2
	Bu, N., & Kong, H., & Yi, S. (2020)
	4
	Table 4 p3; Table 8 p4

	3
	Chen, C., & Yan, J. (2015)
	4
	Table8 p6; Table9 p7

	4
	Chen, J. & Guo, X. (2019)
	1
	Table2 p8

	5
	Chen, J., & Hu M. (2021)
	2
	Table 7,p11

	6
	[bookmark: _Hlk201327192]Chen, Z. & Chen, Z. (2019)
	4
	Table7,p8; Table8,p9

	7
	[bookmark: _Hlk201328572]Cheng, C., & Bian, Y. (2014)
	1
	Table7,p18

	8
	[bookmark: _Hlk201329468]Cheng, C., & Shun, Z. (2013)
	1
	Table 4.p6

	9
	[bookmark: _Hlk201329517]Deng, Q. (2007)
	1
	Table3.p5

	10
	Deng, X., Zhu, H., & Lu, Z. (2018)
	7
	Table2,p7; Table3,p8

	11
	Dreger, C., & Zhang, Y. (2017)
	2
	Table4,p21

	12
	Fei, S., & Guo, J. (2014)
	4
	Table4,p7; p8;Table1,p4
Table3, p5,Table5, p8

	13
	Gagnon, J., Xenogiani, T., & Xing, C. (2014)
	6
	Table6,p15

	14
	Guo, F., & Zhang, S. (2011)
	2
	Table4,p7

	15
	Guo, Z. (2013)
	1
	Table4,p6

	16
	Hu, J. (2007)
	1
	Table2,p2

	17
	Hu, W., Luo Q., & Zhang J.(2023)
	1
	Table3,p9

	18
	Huang. J., & Zhu M.(2021)
	4
	Table3,p6;Table6,p9; Table7,p12

	19
	Huang. J., & Zhu M.(2022)
	3
	Table3,p7;Table7,p11; Table8,p12

	20
	Huang. Q., & Zhou, X. (2015)
	3
	Table6,p17

	21
	Jin W., & Du, Y.(2022)
	4
	Table3,p6;Table6,p9;Table7,p12

	22
	Lee, L. (2012)
	2
	Table 6. p9

	23
	Li, Y., Wang, H.& Zheng, S.(2023)
	5
	Table4,p12

	24
	Ling, X., Peng, Y., & Zhang, M. (2014)
	1
	Table3,p7

	25
	Liu, Y., & Kawata, K. (2015)
	1
	Table5,p24

	26
	Ma, X. (2018)
	2
	Table8,p43

	27
	Maurer‐Fazio, M., & Dinh, N. (2004)
	2
	Table4,p14

	28
	Meng, F., & Deng, B. (2014)
	1
	Table4,p7

	29
	Meng, F., Wan, H. & Wu S. (2019)
	4
	Table3,p8

	30
	Meng, F., & Xiong, J. (2015)
	4
	Table2,p5; Table3,p6

	31
	Messinis, G. (2013)
	2
	Table4,p9; Table5,p11

	32
	Nie, Z., & Zhang, C. (2021)
	4
	Table5,p6

	33
	Pakrashi, D., & Frijters, P. (2017)
	12
	Table1,p12;Table2,p14;Table3,p16

	34
	Pan, Z., & Zhang, Y. (2021)
	10
	Table5,p12; Table 6,p14

	35
	Pang, N., & Chen, G. (2013)
	4
	Table 4,p7; Table5,p7

	36
	Pu, Y., & Peng, J., & Zhang, Y. (2020)
	5
	Table7,p14;Table7,p14

	37
	Ren, Q., Fu, Q., & Zhu, Y. (2008)
	4
	Table4,p5

	38
	Si, Q., & Zhang, T. (2021)
	3
	Table 3.p6;Table 5.p9

	39
	Song, Y. (2016)
	9
	Table3,p11;Table4,p12; Table5,p13

	40
	Su, Q., Feng, B. & Wu, Q. (2017)
	1
	Table3,p7

	41
	Tang, J., & Huang, Q. (2017)
	2
	Table2,p5

	42
	Tian, F. (2010)
	1
	Table7,p15

	43
	Wan, H., & Li, S. (2013)
	1
	Table4,p10

	44
	Wang, G., & Ji, Y. (2018)
	2
	Table6,p7,p8

	45
	Wang, H., Guo, F., & Cheng, Z. (2015)
	3
	Table5,p14

	46
	Wang, M. (2003)
	1
	Table4,p5

	47
	Wang, M. (2005)
	1
	Table7,p10

	48
	Wei, W. (2012)
	6
	Table2,p8;Table3,p11

	49
	Wen, X. (2014)
	2
	Table2,p5;Table4,p8

	50
	Wu, B., Zhang, L., & Meng, F. (2020)
	12
	Table5,p10

	51
	Wu, X., & Zhang, Z. (2014)
	5
	Table4,11;Table5,p16;Table7,p20

	52
	Xia, G., & Xu, X. (2019)
	4
	Table3,p5

	53
	Xie, S. & Yao, X. (2006)
	3
	Table2,p5

	54
	Xie, Z. (2008)
	5
	Table1,p3

	55
	Xing, C. (2008)
	2
	Table 7.p7

	56
	Xing, C., Li, Y., & Yang, P. (2021)
	8
	Table4,p7

	57
	Xing, C., Qu, X., & Yang, P. (2021)
	20
	Table2,p5;Table5,p9

	58
	Yan, J., Xu, M. & Meng, D.(2021)
	6
	Table8,p15;Table10,p17

	59
	Yang, J. (2018)
	13
	Table2,p8;Table4,p10

	60
	Yang, J., & Zhao, X. (2018)
	5
	Table 2,p5;Table 4,p7;Table 3,p7;Table 5,p8

	61
	Yu, X., & Chen, X. (2012)
	6
	TableA2,p11

	62
	Yu, X., & Sun, Y. (2017)
	2
	Table2,p6;Table4,p11

	63
	Zeng, Y., & Zhang G. (2018)
	14
	Table4,p9;Table1,p6;Table2,p6;Table3,p8

	64
	Zhang, C. (2020)
	3
	Table2,p2

	65
	Zhang, H. (2014)
	2
	Table2,p5

	66
	Zhang, L., & Cai, W. (2017)
	2
	Table3,p5

	67
	Zhang, L., Sharpe, R. V., Li, S., & Darity Jr, W. A. (2016)
	9
	Table 5.p10

	68
	Zhang, L., Wu, B., Li, S., & Démurger, S. (2016)
	1
	Table6,p10

	69
	Zhang, X., & Yuan, P. (2011)
	6
	Table3,p8;Table4,p8

	70
	Zhang, Y. & Wang, H.(2011)
	8
	Table3,p5

	71
	Zhao, H. (2015)
	2
	Table7,p11;Table8,p11

	72
	Zhao, X. (2016)
	4
	Table 4,p7;Table5,p7

	73
	Zheng, B., & Wu, X. (2018)
	10
	Table4,p12

	74
	Zhou, S., & Zhou, Q. (2012)
	1
	Table7,p12

	75
	Zhou, Z., Niu, L., & Kong X. (2014)
	3
	Table5,p6

	76
	Zhu, R. (2016)
	8
	Table6,p10;Table8,p12
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