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Abstract

With the "dual carbon" goal and the "14th Five Year Plan" proposed,
green and low-carbon circular economy has become the inevitable path of
our country's economic development. Green bonds use financial means to
have an impact on green development and performance, which can
promote the development of a green and low-carbon economy, reduce
carbon emissions, and further achieve carbon peak and carbon neutral
goals. This is an important manifestation of green bonds promoting the
green transformation and development of the real economy. As an
indispensable economic entity in the economic market, listed companies
face long-term difficulties in investment and financing. As a direct green
financing tool, green bonds coincide with the development concept of
green economy, which can not only help enterprises solve the difficulties
of financing, but also help enterprises open up profit points for new
investment projects. In recent years, the main issuers of green bonds in
China have mainly involved in the fields of finance, public utilities, and
industry, with research directions mostly focused on finance, while other
industries have less involvement. As a major CO, emission industry,
green debt issuing enterprises in the secondary industry account for
nearly half of the total. How to promote the implementation of carbon
neutrality goals, how to better achieve green transformation and

upgrading, and serve the development of a green and low-carbon
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economy are currently important issues that need to be addressed.
Therefore, it is very important to focus on analyzing the impact of issuing
green bonds on listed companies in the secondary industry to promote the
achievement of carbon neutral goals, which is conducive to developing
the internal motivation of green development of companies based on
performance, clarifying the governance efficiency of green bonds,
promoting enterprises to establish their own good reputation, forming
efficient participation models, and implementing carbon neutral goals.

In view of this, this article, starting from the "dual carbon"
background, uses a dual difference model to study and analyze the
economic performance of all listed companies in the secondary industry
that issue green bonds and ordinary bonds. The main research ideas are as
follows: This paper uses the literature research method to compile the
research on green bonds at home and abroad and the impact of green
bond issuance on companies;Based on signal transmission theory,
corporate social responsibility theory,green finance theory and so on, this
paper theoretically analyzes the impact of green bond issuance by listed
companies, and analyzes its impact mechanism on this basis; Through
theoretical analysis, taking listed companies in the secondary industry
that issued green bonds and ordinary bonds from 2013 to 2021 as
research samples, empirical analysis of the economic performance of this

sample shows the following points: First, compared to ordinary bonds,
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listed companies in the secondary industry that issued green bonds have a
higher return on equity; Secondly, issuing green bonds can improve
corporate performance. Finally, based on theoretical and empirical
analysis, relevant suggestions are proposed from policy, enterprise, credit
evaluation, and investors to improve the function of green bonds in
serving the real economy and promote the implementation of the "dual

carbon" goal.

Keywords: "Double carbon" target;Green bonds;Economic performa-

nce;Listed companies in the secondary industry
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AR BRSOt KRR, SO — M E NS ), e
A, XTI B E (5 R, ARSI T H S, A5 R AR
92 (20150 W0, SREfiizs B SAFEE E I E e F AL, HIELPr
BT H MBI ORI O, B, XEEEHT TR BT, £ DAE RS N 2
R ETT IR, RHESIAETGE K 1™ AR, BB PR ORAT B 51 2 (1) 1)
AN R, IXHERE 7B A ax LR R A R 7 AR AL o IR LA REUFXTE G
b Ap s E A TR, MiEE AT SRR, R B X e RERE i
eI H AIBHE, WIS b ORI H (58 85 RF, S0 B e iR R A i
B MExFR e Rk, Wttt mrmlalE, K82 Rt
RN 2 F DR, B A R 00 kT & Ee B, AR B2 ] 58
BLRHE H b, BR8N 2 ] R I A

Rk, Zrefirr BAMRE A eRIhEE, ©nr et 7l k55 K AT,
(]I 3 W] DA i 24 ) R AU, D2 RIS BER A G K . SRR RAT
A AR A ) B8 e I 70, B E SR R L E, IF BRI S Al A SR 0 £t
FFP AT A R IEF R R B S OREISHARIGE, BUF. ARES TR
ORI REBOR I R RO AL, A7) RAT SR 6157, R R e RS RE
U KB IRIAE SR T H h, Dkt AT R R AR H T k. XA
A IR T g tadll B B AT SE ST, e AT LR A w0 AL, s 2 1
WIHBBE TR xOfTRE T AR RSO M ERME FBL A7
A DAL AR 5T 07 3, B S A 2 AR SGE Z B] IR AR B AT, T 50 4 ]
rgeE X, $emaw H B TR E R R f1. Pl fE Ll AR AT S B 6
I, HEGFRCRZARR I BEUSLT o~ FlH ARFITE KR, RIS 34 REHE iy 5 8 0t
NEIRIEVES SR

3.2 FEMHFLITH EHATM S HN T
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3.2.1 REMEN, BERFER

ZOGTTR RAT R IC SR BT R B ok ta T H B RN R et I, B H 0
b mAEERIFEAT LA, H AT R N . AR AT SR o I K, =45
3 RS 5 T, AT ML P AR 2 7] R RE 2 AR R AR ORI BE A R ) i ok
o MWBIFRBIIAES, DA RKITEROGIFN, SRR ALE A “o
@7 S, PN EARRE S 5K T, W25 24T
. WREHSE, 2017) ERFTERY], SEFTRIAATH LA Bf ik
AN GAER], 7P TR R U BB SR OS2 S . A £ 7]
1T F AT R R AT N RENE M N 51 $ 5 , IF P AR B el . e TH ke
ZI, W RE S IR e URAT AT N, R TR .

3. 2.2 BRAGWHSTER

TRz, R A A SO I —TAT 2 A UL . 3+ b R 5T
N, G firsa] LR B AL SEIL AR e Y . RAT Sk (i A4S A RIS N T 6
ROMMEES, T HESD A AT A IR 557 2] o X FIRBIIH , S n v iz
RE B I PR R B R 15T, SEBLA SRS AN BF I XU H b X 5382 58 5 )
&, AR, PORATaROALGTR, HART 50%1GiRRE
PAEZICARAT DK, A FCiRah Bt 55 . el s VFIE I A AT W e 8 w7 B
P22 07 N R B <, IR L5 I8 2w G A 4 6 DL A AN R SRR Al IR i 5% 5
Ko Gl 7 EEEN T AT 70%, HTadiig. wih, Sebfiss
ERLRE 17 HE 5 R EEAN PP IRAR &, A9 54T N LS5 Bt N 5e 70 35 Al
SR H R S T AR ARG R SR B HA A E AR O
g fira s TRMTEER A TR (ROUHNER. B8, KW,
SOTH 6 IEEIL) . B2, iz iERN R e, BagiaRmkmn
MBI, ATLAGRIE 2 IR AT JR REs JEAT HAGRAT N, SEBLH B B, JF 32
THEI7E% . ZER A EATF AR T B AR, BRI EREA
WA RIS L, [RI thREFT B 58 N EAF AT B DA 2 50, AU
BEECHHT R KU
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FKF k42 574F (CSR), Chao et al. (2019) 1ESZ T CSR HI7F= ML A 28
BHEINN, AFRH CSRATEE, MUSBRHGNEE, BT AmHE
EAT A SE IR o QR — KA RIEAR R =4 2 A #EAT AR AU AT 3)
B, izt A TRk R . HRERE, FEARYI T —A CSR
WEZJG, 1E8 FRI—FEL, R ALY R4 2 ST S B th 26 B 2. 19
It RATGE6F, ARVS SESHERRRME T —AENES, tkE
SHEFR TR IS EAE S, TR BT, X EATE R AR AT
PEATETIMPER, A=A T — Mo FAT R e AR, R —R AR T
W HAE S EES . SRR, 470 oA 2 =] BB X RAT L AT
B RE ST TEGETTIH, [RAT A 0 28 8 S A0 7= G5 44 S5 7 THIATAE A —
IR . BAREGRALE L, (G IR R VHCRIERM BT 7T, #H5EMEE
TRRIARLZ AL o AT S AT AP I B RIS AR &, b T AR 15 R 22 4L
LI 5 @A FERE R A MIREM AR, 2% 2] 5 iE AT i A
b BB 7 T AR 7 S I T AN e Ak [RIAFTE S IS R R,
Al X R 5% 5 SR AN [R5 35T A7 b ] Rl 5 KR 1 2 R

LA A 77, HEBD AT ML AL SRSl s 5 AR A R TR 2E . =l A
OGS R TR SR o X RAUARAT AR R T E U N, FEFRZEA
B, B RAT G R B Al 2 (i 5 () 2 A VAR ) AR AL 0 26 3y o AR 2 E 15
F, GOTIEEE R EN CHETLE” AR W ARA S SO T RlE
() “IRBEACUF AL AR B LE T 42 R GF R BA R LT H « BISRE G5 K
ATV AT S A B BRI (I H I ey KRBT R e, #8540 A =] 25 3]
47 & EAV I B R T B AN . LA R RATGEFIFEA—MES, Xt
APk S A R P ARSI, AN SR 5 55 (0 AT FR R AT kAT E S

B R A F AL BT

3. 3 FBMBKITH LHARHE K FTERE NRIF R

3. 3.1 InsEe N IR R FERGIERE S
GRS R — P AT [ R I8 IR PR 5, 3 B SRR M S (R . [
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e, H—bizr—tf, WHEA L KRR R HBTHEAR <4
@7 Rk, SOt E R E DI K. AL O RITH, rEkrnRe
TR TRV SO KT, BB R, RS BRI
DIARDG, Ff 32 21 A PA 52 XU th b I 5157 38K B AE — e R R
WA AE RS, JE R RS R ek iy, HIBL R E R . BB RS
HE R H 28774 5 Al v 26 1 7 BT AR RAF - T, A b I DR A KRG,
TG A XS B2 K fiFF SR B TG DL SRETH PR TR FEURE |
SRR S R B SRS S B B AT R AR R IR R AT AR ILE R BT e
TER LI H BB AR, X MRS FRAG 7 Al “Pesk” XU, R IR
b, Bt T RE NSO e R, TR IS 7200 I E VEE A

BRUEZAh, FEHEAT SR = J5 PG %, EE0HE PPN REAT 5k, 254
g fir SR G MRITE B, B O nir G BRI TR, Eitad
W REEIEMWEE . TR R, Has 2 X SR AR U1k . H AT
[ S AT SR Al A5 PR IAAE A VAL, fEHSE0E R, BENE A R X .
HHWRER, AFPAATRSO6R, BIREAATHIN A K, (H2 LS A
HUARXS UG, KB 1, SREOFEFN IR RR /NG BTEL, A F]A]
DAL EEESERTETE =5 O SR E RS EE S SR EPNNEZ BT VN v B S AT o /AR B
PR XS (R BI5 Y RE T o

3.3. 2 EEMENE TE S 1TH LS

VP2 B AT ST P USRS G RO A B, 8 AR, XU
FEH AN LAY B G G, HE A5 R R G e Rl S 25 ) L
<UL LR iy B P - e R RS T, Bl R et R, s A &
Ko TR, KT GRLA A, {525 E AT 1R R R HEAE A SR 7.
ARFERNM, AN, SRR EETE G B IR FH MR (15 DL
T, HF AR R T SR Z R IR B RSN g KUK <5 R R Gt T i
Ry MR EAE 0K 7 H AR SEREE AR, BN XS InAL B ] PAe
yrin2 SERTIEAINE S P ey SR il e A RS 42 i ) NI B2 S ER e~ Uil )R
KT RN SR T ok tazil, sl et T ORME g8 ol 2o 5% R SR A
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KA BT Sk b R B BN S AR DL AR, ARBRAT ML BE 42 L B gt Pl
AR, LA BRSO BT AR R, SATAT WS hritE, R AT A
BistER S s AR e R A KU AT 9 R 5 B 1, ST S B AR N A
B R T 5 DAL BIL ) o
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4 BT3Bl EHARRFESBR N SSIES H

AL B ST SR SCHR A BRI S LR R A A B, SRR R AT B A
SPGB AE T ARG B L AR IR . 28
1112 AR BT SR 153 57 AT T 23 7 Ak 2 i HE RSONE K B4 858 XU Bl 9 E 7 5
Wiy, W ek Z E MRS BOR . BRI I50dE, S EOLIERHMT SR o)
B, BUEAS SO I B SO N IER A B O A 3R AT . A B ARl T AT
ZrfiZF IR ok B ARG, S FAT AR S 5 S B 5,
DI PR ), HEBE “ X008 7 HARIISENE, AntRalk el sx e . %
b, ASE I WA LLEE P ANV AR O R, A B OB RAT S (A5 5 2 AT 6k 56
Ak BT AR S0 A .

4.1 WEESRE

U 2206 (DID) 3l H AT PP SEREECR B H O RCR . K2R AR
M BUR St AT 5 R A RGN A 2 18] B0 22 7 R 3 BT BUR 2 1 ik
B 7 FUHRCR 3 LR GEBER T WAL 5%, X 22 70 AR A g 80 25 PR A 2 )
kAR, JEHEMRE . SEMIEBORACR . EAMUFEE T AP 2RI
Hggm, iy Hie R L5 N B Z M sh st (a0 U AR A &1 . Py
LA, A BE 22 22 3 M TR — R X BOR BOR BEAT PR -

4. 1.1 NEENEK[RIE

R4 BN T EZE R, RIZBORIN R (SRR A
ASZANERPESZ I IR, BB Z AT AL B0 W 257, WIHE
BUORSEHEAT R, XIEHZRE A-Ar, SERAT(ER BB, R P % =
— KT E A RN E U EZ S THE (DID) o EEIRES, LA R0h
SOIRAR SRS T LG RIS . W REBURT B0 R 5, X ZE A REE
gt EREEAFT 0o RIGERMNEM T RBEE ST 0, BORTHURE 1K
YERL: M, RRBIBUATHURE 1 RRHIE .
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41 WEZMMERKRE

St AT S it J ZAH
Xof HE 2 Ay Ar Ar-Al
SE2H Bi B, B:-Bi
DID (A2-A1)-(B2-B1)

BIZB A FORFORI, B —ANMREN N A HATE, RIX TR — Mk
1,0 R AR B A~ A RIE AN -
Vi =70+ A +0l(s(i)=5)+e,
Hry o fREMEFTE AR LI RRAD, yofRRTTATHESR, MR
RTHERERGE (W=0), SHTHHRIEE, 1T D RiERRE, HEX
AL HUE Y 1, BN 0, Bk .

N
f8tr Y
LRRE
~ ’/.-1/ yT + j,, —|— 5
i -’/.'.. -------
LAl T /”/ .
n SRR
TR C e
| R
J/C FeTeananaans PRI S B O O R 8 e (RS 1S
>
e T FHR (1) WA T

E 4.1 DID #HEREE

BB, T4 DID T FERA S = (5, — 570 )~ (e, - Feo)-
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4.1.2 WEESHRAEHR

Fitfis DU AT SR AF 22— FEBURT- T HT, X B4 A S a6 20 1Y
RIEHFHZMFE R, BASHE RIS &AL TATESe T, sl
W, AAAERMIAT R, %, WIEZM AR B & ITH R A BoE, A mF
Jiid: —REEE A, R, I S A 5 X AL TR A TR S, SR
SR A A E S, P S S IR AL TR AT A . XA s
IR CUAIBr SR 25 R S TR S — 20 EARME A LER A FREN R KL
SRR S RN N, AR R 5 BB EAR 2, AR B2
JRALI o A5 PIEL IR AE ] R 22 5, U X P N AN — Bl e AR K &

A a6 ) 7 A R U, HOAR P v T B o R IR S 2 A
PR (1 ] 2] 5 250N e I 1) Rl U0 AR R, e A S 5 L IS I PABGIE o X AT
FETT BRI 6] RO AR By, BT A 4L G Al 1R 2 PN oL H R A AN
FRERANA, IHECE AT 2 B A — AN SRR A Ta) )RR I ] EE AR F O =0
AT LA B A LM RE AL &, AT AN K AU A SR D9 I ) G #0042 (4%
fill M AU AR B o A L IUAH 24 T I 1) Gl U0 A2 B AN ] AU AR B 2 AR, XN A2 LI R
BRGS0 H T2 . 805, FRATAT DO 4 R (=0 2
0D 22 BIETFATAL T R B AT, DU 5 AT i@ s B 2 e i) —
Bk #HEATTHAT, ZEBE RS ERARE, NAETEEREILT,
P RIS R MR, XS8R/ & TS EsE .

4.2 SEiE it

4.2 1 HFREFESHITEHKIE

AR SCHAE IR T B e 22 Bl e e & Al A R AR, SRI0 4H A 2 55—l
b A R GRS RATIE L, T HR LR 5 Ml BT 2 ) TR E AT T o
ZILimiE G, SEEH N 187 K, XTRRAN 3307 &K, FEAMIEN 2013 4E 1 A 1
HZ 2021 4 12 A 31 H, WBAEEEN 9, SLIGHFEAREN 1675, XA A R
N 29646, FIFFEIEHRFEAR, HRALSFEAREEN 31296,
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4.2.2 TEIXEN

(1D BZOfRREEE

BRikiT (2018) {EMFFIRE LT AR SO RAT BN 08, S RAF
P 5 I 2 CAR ME KA & AT SR B 7 45 A F il R A Tk as . A
TR A 7 W 45 48 ik BOR 5 & 2 Br 8, S5 10 NS SCHR, 430K ROE
TEN AR L BN LR RE, HREAFRLFER. Wik, @R %G
HURERE REME 25 & AR 0 7 B2 P~ I 2 A8 711K ROA AE R B e bl il B 8 Btk A7 1B A
(2) fRREAT e

FH T R S e X 2 43 A 2R SR B IR B T TR IS R A L 22 5 S8 ] i, i
DIDy F/n KA AR 1 1 t FERAT SR O, 18 t N ZIFEATBURE N, 2250
1, R2ZH0, R DID: [ REUR LT b A FHE RAT SO F T IR0
W 22 SR T R AR
(3) =il &

FEDLSEATE T, s A RN G R R IR —TE = TS g7 Al
TiAR I SRR R R TSR, B [ R AT R R 2 52 R 4 0 R 32 2 A FA R R 2
AR T 3 A S TR A B R 7R SR ARG 560 1o S IR 3R ) 4 £ (5 3 R AT R 2R () AR R i
&, DAMRIFSSUFZS SRS, BAE Rl R R SR N, AR B AT SHE S,
VAR ZE . N TR LT AFINAETFS, AL FEHERE TS5 LT AFRSEH
KIMEE (ATEARGEN . EERE. AT,

TR AR BRI, S VA (2018) LB = ffi% (LEV){E
BRI RE, SRR A RS E, MEREEKR, MEEISHE i
A

MA TS EERRE, SHFEW (2020) EEPUSE >~ FER (TAT). 4
1% = (BPS). EBE MR ELZE (OCFR) 1EA#EHIAE &, TAT KB | A#F %
PR RCRIG L, AR E RSB MRS AR FTTIAER, 5AFRME
ESUSAFERL R« BPS [ R I S AR A R B 20l B i B3 7 bk
AR A A AR I . @EISRELLE (OCFR) KRBLAF
GETE BN A R I B A IC R AT 5 R RE ), i LE R U B A R 2 B TR S
(IR SCRFRLIfT S5 I RE Bk e, 5 AR A E SUSAEAE IE B R .

RIEAF KM, 2% T (2019). FHEFEM (2020) EEGFE IR

pay

O
py

pay
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BEKZ (RGR) HREEFHEKZE (TAGR) {FA#EHI4EE. ROE K% (RGR)
ST 2] ROE BCRTHANIIE KR, ROE MK FE R, BEWE AR HETRARMN
PR A i B BT AR i, BN GE BURAE o S BT K 2 (TAGR)
SN F) A B 7 AL B R AE L, AR W) B A E U K
RN G E RIBR IR, 5ARMNAESRAFEERBLR.

MA TR RE, SHZKE (2019). HLISC (2020) EHLA &
(SIZE) 1 NIzkAE R, AR (SIZE) S5ARMEEWSETIMIE, M
TR [ 22 ) 36835 JRURS: R0 e ) SE 4, 10 FE 5 5 BB A v . FLAAR BEIR 44 R
B XK 4.2 s

®42 BEAMREE N

A R A 4R RS L'
WAL B iR RS ROE e RIicY ons
AL B WU ZE oAl THE DID
ATRSN g LEV SV PR B
Sl BT P JE e A TAT BN R RT3
BE S
BRI B BPS JBE AR AN 2/ S B A
LB
SLENSRELLRE OCFR SR/ )
iki
ROE K% RGR (44 ROE- L4
P ROE) /I4F ROE
FER BT P=-4E4)
MBI KR TAGR KBTS]S B P
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gR42 TEEHREEX

A g A AR B 4 R R A X
ARG, BLE
YAEIBS i SIZE SRXTEL AR/ Hdis
(1 4 %) 72 R
REANAL & i i) time t=1(>2018)

BEAl, AR K B A A&, K 2018 4 12 J] 31 H Jym(a) 45 sl BT &
4.1 FRTIUR 2, AR /TS 2B TR (=00 KTHE (1),

4.2.3 HJEIRE

/

W58 RAT SR i g5 e M RE W PR T BT A Bl & BF iR, v LUBEI I 7 R AT SR
5 10 w4 05 7= Il R 2 15 EU [RTI BE N R AT Sl A 2 i Ak &k e b . RIS
ARILLAVATF ROE, /EAZ DR S, WEAFSFE. BN ET:

ROE, = B, + p,green, + p,date, + p,gd., + p,control , + ¢,

Horfr, i G R AT SEEGZH i 5 Al ¢ A Ak AN [RTES TR] o BRI & Al
MERAT G A5 77 BRI (8] 2 ANAH R, A SCRUSE — IR B R AT A & N, KATH
WELEBERN 1 (time, =1) ,RATZATHUE A 0 (time, =0 ). SEHZHA 1

(treated, =1), XTHRZHEN O (treated, =0). ZBEAH, DID, WWHEENTE,

I DID, = treated, x time, , Hr & ANZ4 1 & S F s

# 43 DID HEEANSHE X

KATHT (0) Kfia (=1) Z1H
kAL (green=1) o, +a, o,+a,+a,+a; o, +a,
XTHEZH (green=0) a, oy +a, a,

DID(gd) o,
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XF TSGR YL, RATSGIT S ROE R A a, +ay: WA A RAT—
WA Z AT 2 5, HAER B R E N N a, s A, ISR E, RATA
FERITBROGTFR AT, HE ROE ZENa, » s OFIFIIAAT T E A 7

e G — RN, HRM o, M.

4.3 SBIEMRELER I

4.3.1 iR Gt

R A4 BIR TR R SIEHRE RIS . FRE RS, BT 5
PRI FIG K F R BB Ak, HoAth S & ROE. LEV %5 [ ) #R4L/N o ROE
R/ IMEN-7.748, EKIEN 9.821, A% 0233, XKW T A7 AR
FAEERRIZE 5. R &2 & 2 [ Ahn i 22 /M 0.233 B K1E 77.958
AR ZAE, AT AR A FAMAR Z 8L S AN 7 A AR ZE 5

K44 REHBEGT

VarName Obs Mean SD Min Median Max
ROE 31328 0.094 0.233 -7.748 0.086 9.821
LEV 31328 0.406 1.051 0 0.395 178.345
TAT 31325 0.656 0.479 0 0.594 7.788
BPS 31328 5.172 8.734 -118.072 3.889 335.602
OCFR 31328 0.268 1.549 -15.309 0.154 253.094
RGR 31328 -1.157 77.958 -635.403 0 55.026
TAGR 31328 0.199 0.735 -0.972 0.096 72.521
SIZE 29504 21.804 1.6 15.597 21.646 30.474

HAEKIR: Statald B
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4.3.2 HXMSh

X A B PRI AR B VR AR RN S 1T, IF LT ZE IR R 71 2 oL 2R TR 56
Nk 4.5 fion, VIFAGRKIE T ZIKREUE, 5 VIF EEin T 1, ZEHL
VERRFERRER, R NARE . Frik, RSP RATRE K, FAE RN L EILL
PE#RIR S, JFH VIFAE#RAE 1 fHEFEN, Xk ks Tk m s & 2 mA 2
L™ (1) 22 B AL 2 R R, X AR A AR I T, ARSCRTIE BRI AR AN S R

HEPERAEAT A, 2 SR S5 R TR .

4.5 FHRMST

ROE LEV TAT BPS OCFR RGR TAGR SIZE
ROE 1
LEV ~ -0.017*** 1
TAT 0.288***  (.033%** 1
BPS 0.066%**  -0.012**  -0.00100 1
OCFR  0.082***  -0.024***  0.036***  (0.00200 1
RGR 0.107%**  -0.00600 0.013%* 0.00700 0.00500 1
TAGR  0.087*** -0.010* 0.058*** ~ 0.091***  0.00500 0.012%* 1
SIZE ~ -0.138***  (0.048***  -0.186%** (.122%** -0.058*** 0 -0.028%** 1
_VIF 1.00 1.04 1.02 1.00 1.00 1.01 1.06

FE: * p<0.1, ** p<0.05, *** p<0.01

BAERIG . EIT statal4 84744 HEH

4. 3.3 BEHtEYVAS

iz FH 0 22 7 MRS L IR Ak B VA 25 SR BLARSR BN R 4.6, AR I FZ A
BEREILT, RATS OO0 = BT AR 4 ROE B & T kAT
ATFR I BT AR B B IR R . A BRI RIGE, 20T R
ERTAZEIGERR R, 255 DID 1 REULE] T 5% EEHKFE, H
RATEARAN L RAT H A R R T 3% A 4. B, 7E—EfRE R ki
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LI A A IR ENE L G M & X — BT UL, SRE6F A AT/ 28
GUHAIRAIIEHELE R, W R AT SO B2 BB RE 9 5 — b b i Aol R 2R
REGE R BEAh, TEIIANFEI A B 45 e iR 5, X 240 I DID(gd)
FIRLIALTE 5% E MoK b, RN ER 7S5 AR RARES, HAh A
BIE 1%KF B3, 1 LEV. SIZE RECAH, RUBEEXHNMEERTE,
/A #) ROE JR M B AR s in 7 {3 &, (HAIAY b 2% 32 B B (1 018
MR B EAR KA, XK IZEE W AR E R Bk, 7E5INT #1748
B2 JE, BRSNS RECS P E8 RE A2

BRI AN, RTINS R G, MRERER? M 0.0061 FTFE 0.1169, X
BRI TR RS, BRI RS ROR S B IR

4.6 FEGFFRITNE =W EH AT LE LS H

(D )
ROE ROE

DID 0.0204* 0.033%**
(0.0118) (0.0121)

LEV -0.0039%**
(0.0012)
TAT (0.0029)
(0.0364)

BPS 0.0017%**
(0.0002)

OCFR 0.0100%***
(0.0008)

RGR 0.0003 ***
(0.0000)

TAGR 0.0177%**
(0.0017)

SIZE -0.0116%**
(0.0009)

_cons 0.1096%** 0.2945%**
(0.0018) (0.0198)
31303 29469

F 64.2519 354.4346
R? 0.0061 0.1169
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PE: % p<0.1, %% p<0.05, ¥0 p<0.015 O FEUE ¢ Stk

BAERIG: EIT statal4 84744 HEH

4. 4 ST

4. 4.1 HTHEBRE

R ZH o AR — NIRRT  : SRIR AL X TR AL TR AT AH (R F) fe v
XML LT AT WE 4.1 Al IR W, EHATA AT, 4%
AN LI 2R 2 A [FIRE A (=00 BN, PHAERIZS Rl Re Bz, A
REM Al . FESERR AR, ZAGLG DID f AL BTG IEAT M Riss, @ H W LA
RPN R0 — PR AESE T TAT, 2 I (B BE [ A i s, DUE
PR J7 A G W 2 2 18] R AR AR, 3 T 2E 2 T R AR AR AR 6 St T F T, A
Z TRV AR A R I 8] 28 _E A2 A U A e 4 — BN IR A 2 2 2 T AT
FABR o 1 3 A B OE N E A, DURACITT i, R DID A R i [A] [
TERCRULHAT A NRTA JUN DR, (8 AR & . I L AR S okt
FHFE LUK R AE B H DID=time*treated. ML, AHFEAERTRE DID (gd) X
RL T AEEAT A N, AR i 4 2 Tal A 2200, A SR A2 AT & AT
HfBir, BT AR RAEPAT O ASE AT (=00 RO Hr b, A E I T
ARBGEREE . AHRIA R E AN ARTE R EVEER, WRRPIAE KA
FEESAATE, B AL TAT BB A6 AT

WE, MFISEFRKLE, EAAPITH, HH . SAREEE, WA
Xt (AT R RS 8 7 AEARAT R o Dy 1 ORAIEZR 56 Bt O HEmR I, JRATER] 1
AR B ORI S AT SR — B . A ST AT, Ab
B SXHEAL R RN, MAESCETHUS, WL DS, Wtk
K 4.1 PR, ACERAMERHESE I VW2, RY TGRS 7M.
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