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Abstract

In 2023, as the fifth anniversary of the implementation of the green finance
pilot zone policy, the pilot zones have accumulated rich experience, as the
country pays more and more attention to the development of green finance, in
this context, how will polluting enterprises and green enterprises react to the
policy? Most scholars have investigated the macro and micro effects of the
green finance reform and innovation pilot zone policy, but the impact of the
policy on enterprise investment efficiency has not been thoroughly studied. This
paper selects the panel data of listed enterprises from 2014 to 2020, takes the
green finance reform and innovation pilot zone policy promulgated in 2017 as a
quasi-natural experiment, explores the relationship between them by using the
method of differential difference, and further analyzes the heterogeneity and
influence mechanism of the policy effect. The following conclusions are drawn:
(1) The green finance reform and innovation pilot zone policy can significantly
improve the investment efficiency of listed enterprises.(2) The effect of green
finance reform and innovation pilot zone policies on the improvement of
enterprise investment efficiency is heterogeneous. It is mainly reflected in the
following aspects: regionally, the green finance reform and innovation pilot zone
policy can significantly improve the investment efficiency of enterprises in the
central region, but the effect of this policy on the eastern and western regions is
not obvious. In terms of property rights, the green finance reform and innovation

pilot zone policy can significantly improve the investment efficiency of
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non-state-owned enterprises, but has no obvious impact on state-owned
enterprises. In terms of enterprise scale, the green finance reform and innovation
pilot zone policy can significantly improve the investment efficiency of
small-scale enterprises, but has no significant impact on large-scale enterprises.
In terms of industry, the green finance reform and innovation pilot zone policy
can significantly improve the investment efficiency of green enterprises, but has
no significant impact on polluting enterprises. In terms of financial environment,
the green finance pilot zone policy can significantly improve the investment
efficiency of enterprises in areas with good financial environment, but has no
obvious influence on enterprises in areas with poor financial environment. (3)
The mechanism test found that the green finance reform and innovation pilot
zone policy can improve the efficiency of enterprise investment by alleviating
the problem of enterprise agency; The green finance reform and innovation pilot
zone policy can improve the investment efficiency of enterprises by reducing
their financing constraints. The significance of this study may lie in that it
enriched the effect assessment of green finance reform and innovation pilot zone
policies from the micro perspective of enterprises, and provided reference value

for the adjustment of pilot zone policies.

Keywords: Green finance reform and innovation pilot zone policy; Enterprise

investment efficiency; agency problem; financing constraints
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3.2. 1 FESMXNENMAEXBIRS I BZHE

F P 3t < R a6 DX SR St AR, Hx i DX ol 22 (% Az i, 81 Gl B
et dk i ex ta@igr, wf ARk i e B AR, a) DA Ah BB R . A3
JE A«

St AR XECR R DLSGE Il EE ST . MR R UE, X axtadnll, 4l
R3S A8 £l P2 30 35 R LUK x5 ¢ A lb 5058 3 (R PRy, kB8 IX 1Y) — AR 47 4 e e R ATl
JEBEUT A T g i sb R S A 1 - BEREAEBUTT THI 25 T DL B EUK, BRELS T ORI,
Al BE S RF L ISRt BT, PR ARt B B MU BE A A, $R M b R BT 3L
o XTIl BUR I E AT I RGeS i 2075 RV AT — R AR TS g, =it
RERLBE, MAMIABORAENE TS Qe & ax AT WL BT 4, oAl ity e L B it
REM AR HMH], MR m AR RE . SRR, "R ST R R A RUA,
LGS Gt ML BB RSN, EHR XA TR F RN T H 2 Ja T e, K&
Ailh 5 e H B i A .

T Gt AR XESR T BLRE N Al i) 2 vHE B AR S R . P T
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AV BT HERA, RO GRNIE RSB RO ERS, SiHEERSEE, 7T B/
AV AARER [, R] DAE A Aol 8 B R D AE U SR AR RCR 55 . B (S B3k, W]
DAL ZR G R LA AT R AR A b #EAT BB, Al St 8 B S5 B it sy, X
—EEES R SRR AR BRI kTR FE, TR AR AR

= Gt R X ESR AT PLSGE M 655 2R . TR I 2 o
&, EEZEUA TR E BRI N, BT SRR R B R . A
RITFCRH, 55wl LR E BRI ATy, HARLIE AT AR B0 . B35 20300 4
WAHARBCRKSE, EEAA: — SESMBEIAR, BEEGEL T, 4kar LA
WFR T FIAR DAL, FIES 2RS0T, T Al /5 202 A RAT 5 S R LE A AT
X AT AT AR S B R R DL AT O RCR B . . T gt g a8 X EUR AT B
S i GeAb ML R 57 55 AR, IXFIAE IS ) 2 A A A L I il RS A A AR L A
M R RAE AT I H I SN =R, R AL SRR vl AR Bl dg e = Hdinlk
T 01 55 PR S5 IS  H 306 E C 2 A PRAE, BOBON AT BLAE BRE S FA BE ALY, 154
W BEAT R B LU B B . U, EARNRHET, fissmietit, £15
R R ARG5S 2 Ja B R O eI T A RN R A AQER A L

3.2. 2 RESMNEVNFREXBRS i E% 5%

AP B AT AR B R E M A R [ 1 — R B ITESR (SRR
56 X BSR4 55 1 SR BUAE BRAT 61 95 SR A J5 Tl o — B HIBUE IS iK%, Aghion
A Bolton (1992) #5542 57 55 S22 R A AT B AV FRRAZHIBURI ML o 7ET5 Gl [m]
BRAT TR TS LERES, BUTE HARSE SRV T R E & R, 7R AN R
T ANV IRFER A IR, A B 2 AT I R B A0 o 1 IR AT A5 A < AL 1 X
B, HRAT 5 VRT3 25 S22 I A i b it B2 1555 T e o AT B A 4 R L R 12 s 5%
Ko BTARAT S AR S R LGS R Al i, RN T X A E L R A, 2
TEPAT I P 5 55 SR B = JETT JE AT o S R0 X R A L AE HEAT A DT, ERAT 22T80K
HHETE RS, AITEERE T 53 55 & IR SN bs [RS8k o | SR ) £k, Ak
EHRHRE RTINS = WESFRAMH IR A, Roberts Al Sufi (2009) A
RERAT AR ENL G, XX RLEEA T S, RATH SR —J7 ] Lld
L F2L 24K IR AV BEHR 8, 53— 07 T B I Aol 2 2 R A ) . ¢ £ R ik
XBOR AR AL T 4575 GG IR SR ia B0 TR, Gl Id 5 8y Je L & 8 AT A
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IBEGRORIE BT A% AT I BLSS RA T, BRIl &Rk 234
FSRPT L= RIBOE R B, ST RACR I

3.2 3 REEMNENFMARRBRERIRARE

AV BEREAS E TR P RIE BRI ERA . BB R RS, e L. HEl
M5, ANV AR B L 2 AR PR IX, XA b BB R AT Xkl 7, WTBLK
ILAE PE I X AP A A R FEASCE 702 A4S, i FEREBER 410 /. PEHIHLIX 1) 5E 4 flt2h
A AT A, BRI AT e SBOX M IR A L. —. Befta L. 4k
H W LB TGS B ATTILE T SCRE, Pt X Pt kR 5, — 73R E e a R,
T MEAT PR 2, A Al R REAE A PR A B8 S MCA IRIGITH , i AF e
PR . ARBRR . T2 HTHE EANFR A  — RIESUR S, L E R
PFNEIAGE T, EERMM A H Z BFAERN R, ZXMELT, BHEERD
BEARZL, HEEESHTAERES. = fEhlathik. SR, Pl XL,
PEARHL X B AT IR o — 2200 B 43 B 0 H I i Ml 22 1 300 H 2D 500, (45— 28
bk Z L, MR BTRCRICT, EZ RO T A L. Shth e flulit X
FA AR R 1500, R X A0 4 0 A b T I UM AN g LA B 528, T RABRANE ©
B AR 1256 DX Al BOR BEAT 2 ORI AN SR O T2, A b T s
BB, ol X BORER AN AT Bk, —IrmEx&iHE B, 75—
T3 TR PAAE BBER , BUR BRI . KA B AT DA Rk eas 4ol i A Q3 i

3. 3 & SRARE BRI X B SR STt AV B

3.3.1 Rk RT#2

Zrth bl X BOR E R R X Re s el se i ax b i &, RO ity ¥
A, SO RS IR @SSO SRR R SR, AT S e Rl
XM EES 5%, AKEEREK, FEEEE . MBI E T, Rk rA S
SRR A, Pk, RER (FRATER) & ESHRATR IV 2K,
WA ERAT fE s A B R i “ B g A, BIsERAT S S S i shid i
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IR DR “BATE Mth, Iy skt e Rhls XMRE AN I . iRiR i aTr
M, — BTRNEEAE T EINNGR LA 16 X BOR SEAT IR A 10 RS A 2 T 2
HERLE, WIS X BUFE B ARt 7e 3. . B VIR SCIAh S, i
b3 i = 3 (1 L B 2 X3 5 Sk, R BEAE A BE ORI T B HOA DS R S =S
W7 BURF R Z 50 58 3 FNVEEHE AT ROV Al . SRR T, —. @Sty Hil
W XSRS DU . SREOEITBOR. SRS 00 XS B 4 5 T 25 JE A B At & fra
JT AN, SRS DT BRI R A BUR AN G B ORI R E BRI e . . S OhiF,
i SR TR B A5 A A 4B DRANI 55 0 2 25 7 3 i o €6 (5 7 45 FH S5 R L IR AN
PIBRHEBOBL . HESEG I RERLEE T SN 67375 S i e A g e . = Sl
&, WEBUFER Btk e, B SR MER GO kAl A 2 TR . SRIBUM
=L REFHEAR A T R RS ERREIEAE T E. . Rk, Bl
RO ORI LU, SR RIS BB AR ELB D, HIR A7 sBch B i, OB TR AN
A 5EE

3. 3. 2 ﬂ;i%.'fn:u?&féﬁ:l: ;TE

HRAT S5 23t g RV LA £ 5 T2 0 B < PR IR 2 ARG Al (A B R B IEAT VAl
H AT A5 B EEF SRR AN . —. M55 R EE M A AR A S —, &
BAMIAEE S HEBUE B S EE G M aIE R B MR e, Rk
TR R B TUEA 555 N BN TE R A R A TE R, AR SCEIA S B IR i R
e S PRI A B A (SR, BeRER IR B . SR REARESEAT VA AR . L MR
MG 5 BEET 6 AME B3I ENUR], RS Rx ol = Ria Bt JRYiEhs
0L MRFTEARTE A AN CIHT . YRiafiak. SO SO0 75 R WE AR ATRCR
SEIRBIAN OGS S AR B R 7 s A SN UHET A AT . T BRI SR RO,
WHLEANE, EE B T E W AR

3.3. 3 BEMARIVII TS

{2 th Rl ML BEUS IR M BOR A Ak — MO BURH R AE AN, 3
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AE7e o A MBSO . DL M DT OR AR BOR S Ui BRI 5| T £ S 5 214 th
SRR TR, WBEMRATEAA R, WrBUFSMBCRA 8. = ey
RAANTEE, el EMITEE T EAME S, SOERIE A IO T RS
SRR 5 Ak 2 8] SRIRAZ S A AT AT Al SR 2 L. BT BUR . A ERERTTS R
CAR M E WU S AEAE ), B sl R ER 8 ol SR 0[5 DT HTE  IRVIIEAR TG DL
BREREVRIE I A 2 O A lh 3y N SR 44 BT Hh 7 ™ g A4 .
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4 FESRE QI X BUERX Al 1 ST R SLIE S 47

4.1 BRI S AR RIR

N TR A AT, ARSCER 2014 ~ 2020 SEH ER A B ETTA A
B N TR R, FEAR A DU JE X R A AT R S, BIBR ST. ST*LAK PT
SARIEH AL S Ak B, SIRERMTANEEAR, FERAERE BT Wb R R,
S THHEN 5 HARAT W v A BOR 2 s B = B BRIV 55 HodE 7 Rk DLRE
I W% v v HE RIRE AR o AR ST I B I A b 2 T s 32 2Kk UE T CSMAR L& Wind 45
Yo . i Sexlig AR T (2015) FXPEF (20160 BIfE, HAEHIUEF R EZRR
222012 FEBIT I BT ARATI A 2R48 51 HEAT X HRBEIE . fg 28 R TSR A e il
AMAMKIRSITR, BB, GaaER L, 914005 16 Mg N E
15447 o T A R4 32 B Wind Kb e xot b [ _E A = T S 228,
ESCHTBEIRIR A mIAVK. &Re. BRI, ROukH. KA, RAUAES 31 4
BRI A gk Al . BRIEBEZ Ja s 219 3 Bl 1445 8, Horidss X A
AV 451 5. BbAN, DRy G B AR R B US4 B R e, AR SO IE SRR B AT T 1%
H199% 43 o b 1) 45 J& b 3

4.1. 1 el 2 FE R HEARIE B

ARSI PR A T AP BB A% . AR Richardson (2006) TR BEA5EAY . Al A AR
R ep Bk 22 R 26 0 R M e A AR B R, HAEBUDS, Al B AR Ok . Ak K
T 0, BURAEMNEHRE, HREMENT 0, mWEMIRTEA L., HERMEIT
(1) :
Invest.. = B, + p,Growth, ,_, + B,Size,, |+ B;Lev,, , + B,Cash,,_, + B;Age;, |
+ BeR. ., + ByInvest,,_, +_ Industry+ ) Year +& )

4.1.2 R EESRACEFNAE X BUERRIFEFRIERN

2Rt e b 06 X AR BAN T A R FE 1) B i, AR SRAT DR 2015—2017 I 18] B

U ORHUEE Y 2014 ~ 2020 £E, TSR RCR I AR SRR S — 1, SeBR KB 2015 ~ 2020 4, SEIEHE
3 AT AR 2 T e R B
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Time WE 0, 2017—2020 B (8] B¢ Time WB N 1, 3 L ML FTE & 0 N RSk 4 @liat
IGX AN Treated BN 1, BN Treated BN 0; H&JaitHE H TimexTreated T
1 S LA A A SO 7 B HE Ry I 4 8 4 36 X B S 8

4.1. 3 {ZHIFRIEE

2 1) A ) a6 B 2 B R T e A M B R BRI Y LA R AR A
RA L AN TSR EER, (LRI I TR RN B8] [ 5E RN
ATV 5 2O 1t D[] RO, A R e A ) A

4.2 RBHMESTEEN

4.2.1 1581432

S E B (20200 RORERI VT, BEE DL MR
Absinv,, = a, + aqTreated,, * Time,, + o;Control + 4, +v, + ¢, + ¢, + ¢, )
Horpr, Absiny, AR BEONASCHIBMB AR &, Ron 1 B0 0 AR CR R AR
AN, A MY B B BRI R . Treated,, * Time, , AR DR BEALE, o AR
ER E s, E R R E AR XA AR T AR5 56 X Aol (0 558 MR RN, 4
o, <O Y W 25 100 Al e A 06 X BUR RE S 12 = ML O B B85 s Control Jy— R A%
WA R AR E RN v, IS TRV 52 RO s @, ATE I RE RN s g, A HBIXC [

SERNL; &, , 7 AL P2 I .
4.2 2TEEN
AN AR T EAR R AR E LR 4.1

R 41 BRI R E LR

A e A X
Vi Invest (VY32 ] 5 % = TE . W 7 R A K 3 % 7= S A B 0 & Ak BB A s Wt 7
TEIE 77 A0 H A U0 3% 77 i [ ) B0 G v A+ B 1 O ) R e
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BESAS HV B v - A BT ) B A b SR AT 381 ) R <4 - [
SE G Il ARG P AR A P A B A IR /L B

Al Growth RN RS

B G Lev B/

A7 LA Cash (B 0 B+ B ) /97 St
AU Size SN AVRITIE PO
Al Age FEARAERE S b TR REZ 2200 1 () AR X4
7 el 4 R ) IS A A

Al $5% B R R Absiny B (1) k72 (H BB R HMEARR I TR
AR Oabsinv BERL (1) 5 Z2 B N IEHUR ZE 1
FHEA L Uabsinv BB (1) BRZAE A SO 0HE
RO R RR AL B Time*Treated 2% 3R
T AN ] A Time B (2017) RZJEHUEN 1, B/IAO
T2 M [X AR Treated MR A S HIRE N 1, B8 0
PR Cex ([ SE B P+ T B P+ AR KR B8 ) /B8
FEEQ TobinQ (LE T B A+ A BHRED /5™
HPANH Board o NI SR 5
95— RIBORFRIEL ] Topl R AR R R/ SR
AL 1 7 £ Balance 5 TR TR AR BRI EE A/ 5 — R AR S5 I EL A7)
UL 43 % 2 R s LE A5 INST DIR LR AE RS IS URTBEEL S

4.2. 3 RSt

T4 2450 TR FEARRRIR G THRAE . H5K 4.2 ATH1, ARl SRR iR
KAE N 0. 1591, F/IME N 0. 0004 ; % B A R B KB N 0. 1518, He/ME 4 0. 0004 ; VY
PR R B BB R 0. 1591, B/ MEN 0. 0004, 5 MEARZE 0. 1587 ; 15 B AN [F) flk 4%
PR ZEERAR R . BEAh, 2 MEAR & DL S AN AS i KB 1, B/ME N 0. B, AR
My 2T AR B 22 A AR I R, BB AN IR il 2 TR PR AIE 22 S A e . S i 1 4. 1
A LLEILLE 2017 4E )5, FRZE(H Absinv (- PIME LR/, RS A R BTt
A4S 3 5 6 4 B 56 X BOR (2 E VA2 R AR A R . B 4. 2 BORTE 2017 4F
PART AV B AR T 2 A /E 0—0. 15, #2017 4E K H LS TEZ4EF4E 0—0. 12, B
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A DA H Al 5 58 30015 2 08 (1 4518

*® 4.2 R R MRS

A %5 Obs Mean Max Min Median SD
TR Absiny 8670 0.0263 0.1591 0.0004 0.0184 0.0271
T Oabsinv 3166 0.0342 0.1591 0.0004 0.0209 0.0367
FHEAE Uabsinv 5504 0.0218 0.1518 0.0004 0.0176 0.0182
WA A WA Time
- 8670 0.6667 1.0000 0.0000 1.0000 0.4714
==X
RAHLX WAE  Treated
o 8670 0.3125 1.0000 0.0000 0.0000 0.4635
==X
Al B A Size 8670 22.5978 26.3951 19.7158 22.4367 1.2343
PR R Lev 8670 0.4325 0.9901 0.0536 0.4278 0.1958
&R L] Cash 8670 0.0509 0.2581 -0.1942 0.0482 0.0654
HARSZH Cex 8670 0.0402 0.3602 0.0000 0.0289 0.0398
o5 TobinQ 8670 2.1225 17.6759 0.7992 1.6322 1.5425
EE YN} Board 8670 2.1285 2.7081 1.6094 2.1972 0.2011
BRI R
Topl 8670 0.3242 0.7418 0.0838 0.3007 0.1422

W L1 P
37 ARk R 8670 0.1156 2.2809 -0.5758 -0.0253 0.5277
S AL i) 18 Balance 8670 0.7292 2.9614 0.0300 0.5529 0.5993
VIR AEv A e R
. AT INST 8670 0.4208 0.8804 0.0001 0.4345 0.2264
Ji% LL £51)

i, . - ! i 5 : {

! : H

&4 ° H '

S °

§ <

4 5 T T T T T T T T T T T
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
year year

K 4.12015—2020 V- PR ERBCREEE B 4.22015—2020 A\ EHE RS K

4.3 SEUEST#

4.3.1 HTHEBRE

N Y HEER A DA Z6 A Mb 5B RCR IR, A O 22 00 2 A R B AT AT
FAGYS, A SO AT FUI2AG B0 BN AL B R AR B ST, A DL AR AT
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AT 4

3
Absinvy,, =y, + H 7.Dy +y,Control, + u, +v, + ¢, + ¢, + ¢, 3)

Horp, D RoR St R SCE RN IR X IR Ay (2017 £F) MURERIVARR, N &R
B XPRHAT N 4, $—HJE N ACEFEWIE X R AT 2 FAGREH)E 3 F MBS
B 7R 43 S MTHE R . WIS RIAZIRKRE, L0 S RRSCE G e X R sk
TEHIRT I, Al BB p EERHMEI KT 0.1, B IZEEON SR BRI B&
M. SONBCRIE I LSRR 148, IXRh G R b B R R B W N, (£
BORSR HIN G 2 FEARBUR SR IZ#T R o B 2020 FEAZ OB B /)y, R PR ) BE 28
TP B R R ] 1 A IR 2 T

R 4.3 A

(1)
A Absinv
D> -0.00434
(-0.86)
D, 0.01094
(0.57)
Do -0.00987***
(-2.90)
D1 -0.01241***
(-4.52)
D» -0.01181%**
(-2.46)
D3 -0.00886***
(-2.86)
Size 0.03097***
(3.24)
Lev 0.04173
(1.51)
Cash -0.01914
(-1.24)
Cex 0.47614***
(8.26)
TobinQ 0.00255
(1.32)
Board -0.01695
(-1.22)
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Topl 0.07211
(1.31)
R 0.00279
(0.69)
Balance 0.01375
(1.39)
INST -0.02704*
(-1.74)
Constant -0.67667***
(-3.09)
N 8760
R-squared 0.286
AR 52 RN &
i [X [ 52 RN &
IS 1) [ 7 255 &
A7 b ] 72 N &
12 a 0.120

TE: R p<0.01, ** p<0.05, * p<0.1 3 HIERRTE 1%, 5%, 10%BEHKTFTFEE, &5
FoNtE, TR
MBS R, WANEH W FH-FATEHE 4.3 (BEXIE90% , Hopgk

PR ANFEME T R B BEARARR IR B BRI R H P 4. 3 WA, AR SR e Bl SO A B G
BURSEE SR 2 TN, SCESE 2 JR A 5,  IF HLAS TF AR AT & BB (R,
X R B ARME AR B BRI L AT SR, T H R X BOR IR R — 2 R sE, X
Fol 5 S8 5 B SE RN JE o/ o AR DA B AT SR 56 R BAAE DR St Al U BTt
6 X R AE 8 e e A Mk IR BT AR

P—

=
EoS=
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=
&
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I
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K 4.3 ‘AT BRI

4.3.2 SLUESER S th

L HEE RS 21 4. 4 FEEEEE, 51D 5] 3) L FIl (4 GRS L
X EASRES (2) 3] () L B 6 WEIEZR, B, (2) (4 (6) =3
TEAREMANB T EEORRE L, SSREHEFH. 5] () PSEEEER, BN
Iflivh RE9-0. 00247 HAE 10%5 3 PEACE N R2, Wl3a X BER A& 5 38R A 1E A
RIfle 2t AE . 31 (2) SEUESE SRR WAV (Ml 71 R H08-0. 00290 HAE 5% FE/KF T
B2, AR 1 A RIIGIE. X R U S g Rl e QTR X BUR 2 B R Mk ga X
AV R BT RCR . FTRVE Y, We XBGR I3 1R 2 3R w1l X Alk 0. 0029 LAy 4
MBI RER K. F1(3) AF (4) 1% 2 Wt DX R A 412 HE Al RAAT Ress Al g ik
FERCBEIUR, T RE AR R PR 2 2t < i X0 B 1k 96 X SR BE S B s e Al i 5% 1 T
AR B RO BT, SEInE R, e R B 1 g Redb b i R
F (4) FEE R HBOR BN 1 R E0CN-0. 00855 ELAE 1% KT F R, JIHRRKX
U AR H AT L 2 46 X Al 0. 00855 A prid FEF BTk, Hi%1 (5) F%1 (6)
FTULR, A B SRR IR 6 X BOR AT LG b A . SR EFTiR, & 4.4
i T4 SRR 1R U HL A HERR I, RIS Rtk e X B A 2 2 5 Bl ol g 4% 58
L

R 4.4 FERERRUE 45

@) 2 3) “) (%) (6)
B Absinv Absinv Oabsinv Oabsinv Uabsinv Uabsinv
Time*Treated  -0.00247*  -0.00290**  -0.00681** -0.00855***  -0.00036 -0.00049
(-1.68) (-2.14) (-2.05) (-2.93) (0.29) (-0.41)
Size 0.00357** 0.00857** 0.00092
(2.16) (2.36) (0.57)
Lev 0.00624 0.01961 0.00134
(1.14) (1.52) (0.29)
Cash -0.00420 -0.00466 -0.00505
(-0.82) (-0.33) (-1.06)
Cex 0.29084*** 0.49649%** -0.35943%%**
(17.60) (18.47) (-16.15)
TobinQ -0.00088** -0.00354*** 0.00063*
(-2.05) (-2.77) (1.78)
Board -0.00836** -0.01766* -0.00445*
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(-2.40) (-1.90) (-1.66)
Topl 0.01538 0.07127%%* 0.00902
(1.53) (2.87) (0.94)

R 0.00210%* 0.00889% -0.00313%%*
(2.46) (4.34) (-3.99)

Balance 0.00220 0.00560 0.00187
(1.21) (1.37) (1.16)

INST 0.00718 0.01375 0.00573
(1.62) (1.44) (1.29)

Constant  0.02686***  -0.05801  0.03611*** -0.19115%* 0.02176***  0.01166
(87.48) (-1.63) (45.36) (-2.38) (90.80) (0.33)

N 8,670 8,670 2,839 2,839 5,418 5,418
R-squared 0.339 0.431 0.488 0.617 0.447 0.496
AR ] 7 R & = & = = =
b X[ R & & = = = =
A7 b [ 5 2 = & & = = =
IR (1] [i5] 5 2855 & & = = = =
RREH Ak 1k Ak Ak Ak 1k
2 a 0.203 0.306 0.204 0.402 0.247 0312

4. 3.3 FREMRIS

4.3.3.1 B HAEE

KRR TR A G R GBS W S KA RE, Ek, AXSH
Biddle et al. (2009) Fl Chen et al. (2011), 435 B DA R St & A b 378 R 45
BV R AbsinvBI Al AbsinvCH::

Invest..= f, + ﬂlGrowthw_1 +&;, (4)

Invest.. = B, + B,Growth, ,_, + B,1G,

it—1

+ BiGrowth,, *1G,,  +¢,, ®))

B (5) W IG R EIARE, MBI AT KE N TR L, 5 0EL 0,
B Growth ¥R R AR KN 2, FEMIMAI KRR R, FRERE (1) o,
FIH TobinQ HUARENNHI NG kAT & A R KL 2> Growth, 2453 B 55 R0%
AbsinvTQ. 73 Al LB =Fh 7 ik S i SR AN B (2) iR &3 3K 4.5 B
ARHIENAEE R . 25 BB ORBUR RN G T R #0507 J9-0. 00181, —0. 00183, —0. 00482,
RERENG, YL 4.4 TR RRER . Z8 ERTIR, B2 T =P B bl i Bl & 1
P R 90 AR A A UE B T BEHE [ T SN, JE— DR B A SR 1

31


https://4.3.5.1

I N 2 e A e

2RO B RIBCHON Alb 35 B8 08 K 2 —— DL (0 B R SO B 18 X BR A 1

® 4.5 B A B R R

€)) 2) (3)
B AbsinvBI AbsinvCH AbsinvTQ
Time*Treated -0.00181* -0.00183* -0.00482*
(-1.69) (-1.74) (-1.82)
Size -0.00070 -0.00051 0.02017***
(-1.17) (-0.88) (8.18)
Lev 0.00454 0.00413 0.00142
(1.49) (1.41) (0.18)
Cash -0.02635%** -0.02479%** -0.00191
(-4.28) (-4.08) (-0.18)
Cex 0.56210%** 0.54881*** 0.46015%**
(23.25) (23.11) (23.02)
TobinQ 0.00008 0.00002 -0.00130%*
(0.19) (0.06) (-1.90)
Board -0.00229 -0.00107 -0.00447
(-0.98) (-0.46) (-0.72)
Topl 0.01724*%** 0.01694*** 0.08589***
(3.04) (3.05) (4.72)
R 0.00284*** 0.00309*** 0.00912%%**
(2.64) 2.91) (6.15)
Balance 0.00134 0.00124 0.01672%**
(1.27) (1.19) (5.37)
INST -0.00496* -0.00556** -0.00062
(-1.81) (-2.10) (-0.09)
Constant 0.02726** 0.02128 -0.46313%**
(1.97) (1.59) (-8.51)
N 8,370 8,370 8,637
R-squared 0.388 0.378 0.343
Hiu X [ 7 R 7z iz &
A7 Ml ] 5 A & & &
I 1) ] 5 24 & & &
REEH &4 k114 G114
2 a 0.382 0.372 0.337

4. 3. 3. 2 Ak I

X X S R R AR 2, Oy 1 S R AR X AE L, R DG AT RE . B
AR R FH T = B 1 bootstrap iy 46 AR 4 #EAT 1000 IRBEHLIFE, B L
FHHC S DA BAENSEIRA, HAR 26 NE M yIERIA, FIHREE (2) EE 1000 X
B, RARBIE 4.4 F1E 4.5, BB RR p EHBUSE W FE 4.4 B, Hiok
FREL L p=0.1, HHRELRZ 1000 A “ 7 REAHME, 5 EH LA R fh T
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R (5K R 4-0.0029 . Z B USSR AT AE 0 B, Ham e H RS, 280
sALF R VA b, RIS B AE 10% HY 7K1 AN B35, I R 4t < il e 2 ik 96 DX
Mk A B R A S B AT 52 B ARG R 3 1520 5 BRI, 3G ing5ie 1A fi
Ve, FIFEM T g AR ER R, W N 4.5 s, HAP st 1S |
-2.14, BEERAE 1000 RS R B ¢ B IE, PR AE BB 28 70 AR t=-1.65 M t=1.65
CRRBEATS 10%2 25 7K Frot S ¢ 8, ¢ B A 2805 5 /N T8 W] 2 /0 78 10% 1)
IKPARZE) , ZERNL RSt HEF A AE 0 BYiL, HEMESHE T,
HYRZHA) t L XHMEAE 1.65 LAPY, TR U W 21 € <5 i 25 0 L6 X ) S S0k
i 1L DX A b A5 B IR R R Wi 5 A AR R B BRI R DR R AN K DRI, A SR v [ U 4
ESCINYSEBuR-g s Biilk o

0.4
L

0.3
i

%
' 2o
e ie

0.1
L

Ele unoo""da 0 @ 0 oo e
-.0‘04 -.602 0 .062 .064 'I4 'I2 2 ‘I‘
2 tE
K44 plaEHAE 45 t{EXEEE

4.3.3.3 PSM-DID 56

T 3RATTTE R 2017 SFAE N BUORSL RS (8], DAk 15 B[R] AR &, TR
BARHAT IR, 2GRS A iR, BOSXAMEOL T, BATHMER] 1 kB L
H A R O St e R SR QB IR X ST, JF B AR AR AL A0 5 AN L 2
Rl R QRS XA X A PR . TR LEAS I SE R AN AR [, BT DA HE A 45 SR AT e
Ak T HERmZ, A5 KA PSM-DID Sfeder 46 4 5 fi oo 2 il e X BUR 5 AL 4% 5%
B AINIR R %, HHE AR 2 T A AL A B BT — % PUIE B VLA (R RVE
0.01) , FfijF=5%RILACES RS BRG] 7 Bl . RJafE 2R sas Rk 4. 6 fhos,
FEVCECHT, SEI AN AR IIMEFEYRZR, LS (Matched) A#RAZE HIPRHE
Wl Z=/ T 5%, VLEC)E MBSHEE AL R E VE 2 1 HAER It A ie s RAELE K
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IS AN R ZH T R e 2= T ) R AR e XFLLULEC AT (Unmatched) , 43B78 & HIAR AL I
ZE RIS, A5 FAEL A 4553 DL A Jim S 56 2H AN 6T e 2H i) B s DL i 2 SRR PR AR

4.6 VLRcEs Rk
PRAELLG W22 AR AL
g JULRS SEedH WA E (%) e (%) t1g p>ltl

Size U 22.556 22.617 -5.0 -2.11 0.035
M 22.557 22.545 1.0 80.4 0.36 0.720

Lev U 0.42705  0.43493 -4.1 -1.74 0.082
M 0.42703  0.42665 0.2 95.2 0.07 0.942

Cash U 0.05536 0.0489 9.8 4.27 0.000
M 0.05528  0.05513 0.2 97.6 0.09 0.931

Cex U 0.04556  0.03774 19.3 8.51 0.000
M 0.04531 0.0448 1.3 93.5 0.43 0.666

TobinQ U 2.1946 2.0897 6.8 2.94 0.003
M 2.1946 2.2014 -0.4 93.5 -0.16 0.876

Board U 2.1181 2.1332 -7.6 -3.25 0.001
M 2.1182 2.1161 1.1 85.8 0.40 0.692

Topl U 0.31659  0.32765 -7.8 -3.36 0.001
M 0.31659  0.31518 1.0 87.3 0.37 0.713

R U 0.13895 0.105 6.3 2.78 0.006
M 0.13865  0.12948 1.7 73.0 0.61 0.541

Balance U 0.74876  0.72027 4.8 2.05 0.040
M 0.74888  0.75113 -0.4 92.1 -0.14 0.890

INST U 0.39644  0.43184 -15.6 -6.76 0.000
M 0.39672  0.39362 1.4 91.3 0.50 0.617

M 4.6 el LLEWE 2, A R8s ER R ZAEILER G980 7, 22 &R
A ZE (Matched) $7E 0 M, DHUtERILECEA RARGE . I 4.7 dhal DABLE A 21,
RZHOWMEIIEILFAPUETERE A Con support) , IRBLHEAT WA 13 23 ULECHS X =45k
BRI R RA X I AR UL AC AT AE K 2 H— 3 P VL EC A AR R R 0. 01
IVEH A, AFAERIZI “UE4R” o 3 PR, B (RRD LA RIE RN E 4.8
4.9, VLEERS LML, Xt 7 LS RAFR .
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Cex : X L]
Cash x o

TobinQ |- . . Xl Y

Balance x °

Lev °

Board : o

Topl : o

. ‘ T .
® Unmatched 2 3 4 5 6 7
INST . x LERS

x Matched

T T T T I Untreated: Off support B Untreated: On support
-20 -10 0 10 20 I Treated: On support [ Treated: Off support

Standardized % bias across covariat

Kl 4.6 1 X 4 UL AAZ BARAEAL i 722 K 4.7 1 X 4 ILECAS 3L R BUE

Cex | X L]
@ ; : — ; e
TobinQ x °

Rl SRR ./ o

Balance ” & x °

Lev [}

S | SR R

Board L]

Topl | . [

T T T T T T
INST | @ ) % ©® Unmatched 2 3 4 ] 5 6 7
x Matched Propensity Score

I Untreated: Off support I Untreated: On support
I Treated: On support [ Treated: Off support

T T
-10 0 10 20
Standardized % bias across covariates

K 4.8 #ZULRCR A S AR i 2= K 4.9 ULECAS 3 I R HUE

N TR HEE A S5 R A AT FEVE , ARTRFEA AT WU 2 ILRC 2 e, FA A
(2) XF PSM 2 J& s BEAT [ O34T . 225 Jl i 45 55 538 OAIT T, AT R AR Bl 4
W BEAT =X USRI (CRRGEH] 0. 01) « mZAAFHIER 4.7 WIS R 51 (1) 2%
AREARZEAT R R R, BN 1 B R AR v, AR E08-0. 00286, XK
2t < R S BT e X BOR A SE T RE F2 11 0. 00286 HAL A AR BT 3R . 51 (2) 2
X FER B REA R I A 45 2R, SR A I A R ECR 2 87, REON-0.00847, X%
Y 2 £ < il 40 2 00 1k XIS SRE A0 B e 400 1) oMb 1 3o JEE S50 BEOR R iy A Mk R B 0
FI (3 XA CFEARKFIHZR, BN A I RBOFA L, RYHEY
S AEYE I B 2 0 <5 R 5 0 T 6 X ISR 0 i 6 ALl R BB AN A2 R B s Al 458
BERCR . BN R BONT ¥ S RSO ORFF— 20 IR 78RS EE. £ 4.7 1
SERAEN] 7 HEUE R H AR IETE 1 AR R

T
-20

# 4.7 PSM-DID Fafg A5
(1) (2) (3)
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B Absinv Oabsinv Uabsinv
Time*Treated -0.00286** -0.00847*** -0.00047
(-2.11) (-2.90) (-0.40)
Size 0.00351** 0.00824** 0.00093
(2.11) (2.24) (0.57)
Lev 0.00642 0.02098 0.00144
(1.16) (1.62) (0.31)
Cash -0.00453 -0.00374 -0.00470
(-0.87) (-0.26) (-0.97)
Cex 0.28667*** 0.50199%%** -0.35952%**
(16.86) (18.79) (-16.15)
TobinQ -0.00089** -0.00348*** 0.00063*
(-2.06) (-2.73) 1.77)
Board -0.00834** -0.01747* -0.00447*
(-2.39) (-1.88) (-1.66)
Topl 0.01568 0.07228*%** 0.00922
(1.55) (2.90) (0.96)
R 0.00210%** 0.00870%*** -0.00314***
(2.46) (4.25) (-3.99)
Balance 0.00214 0.00571 0.00188
(1.17) (1.39) (1.17)
INST 0.00722 0.01357 0.00571
(1.62) (1.42) (1.29)
Constant -0.05669 -0.18551** 0.01134
(-1.58) (-2.29) (0.32)
N 8,656 2,830 5,412
R-squared 0.423 0.611 0.495
AR 5E RN & & &
HiL[X [ 58 RN & & &
A7 b ] 52 RN & & v
IS 1] [ 255 & & &
REEH k. ik &1o8|4
2 a 0.297 0.391 0.311

4.4 BRI

4. 4.1 Xig 7R

AN BT A FHER D RIE R EHX . X, PR X R =AY, AR
B (2) WA H BT PH R A A3 215 4. 8. 41 (1) R I X BUR AT LLIR = 2R

ORI X AR TR R, WL B VIR LR, Wb, bR RERUZT 11 ANES, X
FEMR JRIL. AR TR P, . IR HHEAIEE 8 ANy, TUEHIX AR, TR HilE. HR. BR
Py =Fas St PONL ER TTREAMN S 1 MER
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P IX AR ML B BRI ORI A 2 o a5 A2 AR A X 1 Aol
PIRTEZ AL, AMVAR /D T I B3 < R B0 A b R F B 290, JF HAR ki X Aol i) 45 3
MaEZ, EREIAT R, Kl X B Al 5% 5 R A5 A 2
Fo A1 (2) RWITIG X BOK RE S 1 25 32 vy b B DX Ah B B8R, A B R BN
-0.01019, HAE 10%EZMKF 2, gt gl o Qe X BOR e th B2 5t &
THIEHLIX 0. 01019 AL AP IR TR R . SRR E R h Eh X &5 kK R gg, 4
b A=A Rl Bt 7 Hd 2 LAY O, W6 XAy 1 SRR . ARAIZR B PR AR
M 7 £ €00 4 R 502 BT B8 X, — D5 T e il e AN 3 SR B T ik B 2w 3 fR
bR, B A E A H BRvEAT R, R BRI . S AL R
i S X BRI B 8 SCRFECE B SRR A RIS, AR EICE. 5] (3) 1
0308 0 7 X 98 X ESCHEK 78 S 3 [X Al Y3 B R (S R AN (23 o T RE A 1 T 3 A
PHFRHL X R FEBONTE IR, 2l Sl e QR g X A5 S L M R e e o, (5 EAS
XIFRBERERT B RO, b2 5 RARAGE, 356 X B 5 5 SR s i A 52
377 T X £k RIS BE 98 38 i BOR RS Bt 8503, HRESREIL IR, BIRXE
BAT AR, G X AR BRI A BE . 45 EPnE, SRl
e X BUROR AN 7] DX AR b B B ORI AN ], B DX e, RISk (g ek
S 10 X BOR A 2 4 v AT X A A BB R, AR A DR P T X 43X
PSRN 1 AN B, ARG 2 #5E

# 4.8 DXIRFEME

@) 2) A3)
R R [l

AR Absinv Absinv Absinv
Time*Treated -0.00236 -0.01019* 0.00409
(-1.51) (-1.82) (1.55)

Size 0.00277 0.01125** 0.00335
(1.51) (2.26) (0.83)

Lev 0.01055 -0.01104 -0.00513
(1.59) (-0.73) (-0.35)

Cash -0.00796 0.01691 -0.00055
(-1.28) (1.29) (-0.04)

Cex 0.30312%** 0.18344*** 0.32146%**

(14.70) 4.17) (9.53)

TobinQ -0.00088 -0.00244*** 0.00063
(-1.58) (-2.60) (0.56)
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Board -0.00950** -0.01280 -0.00010
(-2.20) (-1.51) (-0.01)
Topl 0.02174* -0.01500 0.03959
(1.83) (-0.53) (1.60)
R 0.00188* 0.00350 0.00062
(1.84) (1.41) (0.27)
Balance 0.00401* -0.00381 0.00542
(1.89) (-0.71) (1.18)
INST 0.00651 0.01465 -0.00143
(1.24) (1.42) (-0.11)
Constant -0.04254 -0.19848* -0.07850
(-1.06) (-1.94) (-0.91)
N 6,130 1,424 1,109
R-squared 0.433 0.418 0.510
AN [ 7 RK e & o
i [X [ 7 2K & & &
A7 b [ R RO & & &
I T[] 5 200 & & &
REREH Al ik ik
2 a 0.307 0.257 0.363

4.4.2 =RFEME

A B A R R A 5 8 T B AR o PR AT AR E AT k. XX
BRI 2 HEAT 2R IBIH, HARRIE 4.9, WK 4.12 5] (1) fras, AREAT b
IR RN 2 H0N-0. 00325 ELAE 10%01 2 2 K F 832 . W] RE R RO AR A ik 2
RIS S R RE 04T BRI I AN U AT il B ER 90 v R B IR IE 1R H A AR B i
I X BT A, ARYE S X B Z R Al fe ) 1R, A 1E— )5 Qe SR AR A%
BRI, KBNS e AR, A A AT b 52 A e s e . 51 (2)
P Al 2 Tt B X IO R A i R 350 B8 RO AT S 25 5 o L AT e S R — Dy i L A
AV R S BUR R 1A, O 7 7 BBt A v, BIVEAAAE SRR, (E
b7 RS AT R R AR A H AT LI s, DRI, ki DX RO A il R B B8 e
SN o 55— T A Ak b 22 DASEARAT ML AN gV oy 3, e X BOR B S = 1
FLRLTEITHE, (R FE A L ] R B R DT M AR AT AR (R o B B ) B e 1), 1K
XHBCRRA N AR E .. S5, OerEBCEEEniln X Bk it m Ak E A 4
Mk BB AR S AH I JE W SR RS IE B AT DL AT e lb BB R AR 3 A5
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2 £ < RSO Ml BB 28R ) R M —— DL 2t 0 < R o B 6 X R D 191

R 4.9 PR M

€] 2)
AR Ak A Al
B Absinv Absinv
Time*Treated -0.00325%* -0.00078
(-1.89) (-0.33)
Size 0.00211 0.00952%%**
(1.03) (3.24)
Lev 0.01403** -0.01051
(2.02) (-1.13)
Cash -0.00681 0.00323
(-0.94) (0.51)
Cex 0.28284*** 0.30306%**
(13.75) (10.42)
TobinQ -0.00155%** 0.00035
(-2.87) (0.47)
Board -0.00523 -0.01084
(-1.26) (-1.62)
Topl 0.02036 -0.00556
(1.49) (-0.36)
R 0.00305*** -0.00041
(2.75) (-0.33)
Balance 0.00138 0.00417
(0.63) (1.09)
INST 0.00959* -0.00136
(1.76) (-0.16)
Constant -0.03156 -0.17901***
(-0.71) (-2.86)
N 5,517 3,125
R-squared 0.418 0.480
AR [E] E BRI & &
M X[ 5 RA & &
A7 Ml ] 7 A & &
IS 1) ] 5 24 & v
REEH &1a|4 1k
2 a 0.280 0.341

4.4.3 HIER R

ARG AR S Lok 1R R Al 73 9 FRASE A DA NS Aol 2 B A T 5
PTG AR A A AR, 4% IR A AR 1384 22. 59782, e SRS A, 75
WA NRRASEARNY . f fe 8 o AL R A 23R 4. 10, 31 (1D BJEIASSRER, SEaRt
R X BCROS K AR AL BB R A R M. 81 (2) IS RNIRY], 2k
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<l i DX SR RE 8 4 2 B /NI AR ML B B R, I Houlle X BOR St LS 244,
NS A BB R SRR 1 0. 00404 4> FA7 o FL AT RE 5 A RS A b A8 A5 L B8 740
o ATRLEH T OTR, AH 1 e R BOR N A BT G A, AR B
RYUCEAE . X/ NS, AN AV BRI S R RE ST LEAS BRI,
e R B 2 0 e R BS BOR (05 4, — 5T Al DR SE Rk BT 0RIE, n] DAekas /i el
AR LA, BEIR s AR BT RCR . S Jr SN A5 BEE, LR AL A A
BRI, 2 e A B AR . B et Gl SR BT X O A S 2 P e/ AR A
MR BERECR, SRR AL U TE I 5, Bl 4 15 2981k

4. 10 MR FPE

€] 2)
RFAL AR, AN AR,
A Absiny Absiny
Time*Treated -0.00257 -0.00404**
(-1.29) (-2.01)
Size 0.00504* 0.00346
(1.66) (1.30)
Lev -0.00050 0.01069
(-0.05) (1.42)
Cash -0.00458 -0.00747
(-0.73) (-0.95)
Cex 0.321271%** 0.25830***
(12.96) (10.84)
TobinQ -0.00172* -0.00087
(-1.82) (-1.55)
Board -0.00773 -0.00612
(-1.40) (-1.27)
Top1 -0.00207 0.04553***
(-0.16) (2.67)
R 0.00365*** 0.00131
(2.75) (1.01)
Balance 0.00130 0.00384
(0.46) (1.54)
INST -0.00363 0.01125%
(-0.56) (1.70)
Constant -0.08732 -0.06501
(-1.29) (-1.11)
N 3,791 4,749
R-squared 0.518 0.415
AR E BRI iz &
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0 [X [ 5 2 & =

(ERIAL ik 4 & =

o i ] 5 24 & =
BN b, b,
2 a 0.381 0.259

4.4 AT BREMY

AR AV 52 75w T Ge AN G AV 3T 2 H Rl A3 TR 4. 11
MRS IR . 21 (1) R Ets 2 W v J0 WD 8 R 31 B 4 £ < itk 6 DX BB S RE 1% X 0
Jeat R B2 . F1 (20 BIHE R I SR 5 Rl (X BUR RE 8 2 2 5 m ax t AL O 4%
BRCR, HBORS H OIS 8CR $Em 1 0. 00323 AT, IX P22 54 vl fig
reBIONTG el 2 AT ™, A BBk S B, Ash, MRS, 4
M 5 23 B AT A B B SR BT, W AT R R R B b, SRR IR A
RETFRIIR . MGk, — skl il DRI AR 0 58 G SR bl A R AR,
37 TP/ PR DR S ATBURF S IR, R4 S 90 sk i 1 ARER fr) i, o i Ih BE B2
AT IAT BRI T SR BT, SOl X BRI w4t Aol iR %
R, NG Gedb b BB RO W RAESE, B 5 5 298k

FA4 11T RF T

@) 2)
TgAR L grta Al
AR Absinv Absinv
Time*Treated -0.00168 -0.00323*%*
(-0.63) (-2.02)
Size 0.00042 0.00452%**
(0.13) (2.37)
Lev 0.00980 0.00485
(0.88) (0.75)
Cash -0.00485 -0.00429
(-0.46) (-0.72)
Cex 0.23721%** 0.31615%**
(8.17) (15.42)
TobinQ -0.00211** -0.00059
(-2.53) (-1.18)
Board -0.00532 -0.00909**
(-0.90) (-2.14)
Topl -0.00487 0.02105*
(-0.28) (1.78)

41



N U e VAT 2RO B RIBCHON Alb 35 B8 08 K 2 —— DL (0 B R SO B 18 X BR A 1

R 0.00231 0.00218**
(1.49) (2.09)
Balance -0.00059 0.00295
(-0.16) (1.42)
INST 0.00406 0.00922*
(0.50) (1.72)
Constant 0.01961 -0.08209**
(0.28) (-2.00)
N 2,603 6,043
R-squared 0.399 0.445
AN [ 7E R e &
i [X [ 7 2K & &
A7 b ] 72 RN & &
IS 1) [ 25 & &
REREH ik il
2 a 0.254 0.319

4.4.5 GRIFESR R

KL (2019) BUMGE L& BT = KERAT 70 ST o Bk AT B & A HRAT 35
FROF, AT R GmMIA S, THRHECFEIME, RIS R T EE R R AR KT
B RR FEAKCSHRRAL, IE AR 4. 12 EESEE . nTUEEIRNE, 8RR
P B XA, Rt < A a6 X RO B i Al AR B R A RN I, AR <R JE KT
RAI X3, X AR RN AN B o AT B B A S Al A R /KT Ry B X, BRAT 25 Al g L
FEJIEAT o 0 S RV B RO R B iy, FL 3 1A S RE MG Rk Al PO A QL ) L, AT i sy £
WA SRR . [FIIN, R AR R X, St KT R, R RRERA
MR BT 20, AT i A R BT RCR  E R KRR X8, AR AT S5 HoAth <5 R LAY
Z 580NN L, EshtkAs, AMES5MR ‘I TR” , Ssteiid
56 X R ACR AN 8 o BRIV & €00 < Rt 6 DX ISR R S 225 2 v e AR B 2 PO 3t IXC 10 Ll % 5%
R, TN A RLEREE 2 K X A TG B s, R 6 15 BIERIE

£ 4. 12 G RbIAEE 7

1) 2)
Rl K etk KR
AR Absinv Absinv
Time*Treated -0.00439** 0.00067
(-2.55) (0.22)
Size 0.00266 0.00638**
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(1.30) (2.33)
Lev 0.00523 0.00624
(0.71) (0.72)
Cash -0.00899 0.00697
(-1.16) (0.99)
Cex 0.31280%*** 0.27083***
(12.71) (11.74)
TobinQ -0.00098 -0.00060
(-1.51) (-1.03)
Board -0.00771 -0.00876*
(-1.53) (-1.74)
Topl 0.02543* 0.00626
(1.74) (0.40)
R 0.00178 0.00184
(1.46) (1.44)
Balance 0.00525** -0.00108
(2.04) (-0.39)
INST 0.00690 0.00746
(1.17) (1.07)
Constant -0.04289 -0.11694**
(-0.95) (-2.00)
N 4,492 4,138
R-squared 0.456 0.436
AN [ 7 K e &
i X[ 7 2K & &
A7 b ] 52 RN & iz
IS 1) [ 25 & &
RREHR izl il
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