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Abstract

The reform of China's capital market is stepping steadily, and further
opening up is of great significance to the reform of capital market and the
internationalization of RMB. China's unswervingly implementing the policy of
opening up to the outside world and constantly adjusting the orientation and
focus of the policy are important steps to deepen the financial reform, enhance
international competitiveness and promote the steady and healthy development
of China's economy. With the gradual establishment and improvement of the
market economic system of our country, there is a long way to go for
environmental protection. Adhering to the principle of "pollution prevention and
control, whoever causes pollution shall be responsible for the treatment",
enterprises, as the main responsible persons for environmental pollution, must
bear the responsibility for environmental protection. As an important part of
enterprise strategy, environmental investment is also the main indicator for
enterprises to undertake environmental responsibility. The opening up of the
capital market has not only brought advanced value investment management
concepts, but also brought more opportunities for China to integrate into the
international capital market and broaden investment channels; it has also
attracted more investors and analysts' attention, exerted greater pressure on
external information supervision, and raised higher requirements for laws and

regulations, thus affecting the micro-behavior of enterprises; in addition, as the
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largest developing country in the world, China's institutional environment differs
greatly from that of developed countries such as Europe and the United States,
thus affecting the environmental strategy choice of enterprises.

On the basis of analyzing the history of capital market opening and the
current situation of environmental investment, this paper describes the
relationship between capital market opening and environmental investment.
From the perspective of external supervision and internal governance, this paper
studies the impact of capital market opening on environmental investment and
its realization path. In the empirical test, using the quasi-natural experiment of
"Shanghai-Shenzhen-Hong Kong Stock Connect" policy, this paper
systematically discusses the impact of capital market opening on environmental
investment of listed companies. It is found that the opening up of the capital
market helps listed companies to increase environmental protection investment
on their own initiative; in the sample of weak external supervision mechanism
based on analyst tracking and weak internal governance mechanism based on
internal control quality, the impact of the opening up of the capital market on the
scale of environmental protection investment is more significant; among
enterprises with higher equity concentration and non-state-owned listed
companies, the capital market opening policy will significantly promote the
environmental protection investment of enterprises. Accordingly, this paper puts
forward the corresponding policy recommendations. This paper enriches the

relevant research on the economic consequences of capital market opening and
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the influencing factors of environmental protection investment.

Keywords: Capital market opening; Environmental investment; Shanghai

Shenzhen Hong Kong Stock Connect
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INTTIE BN 2 K I BCR . KZESE N (2012 4E) 8, AT —ANE KI5 5 R R #
BT SR XAERE, R R RIEE R S &R E R LR AR
ERBHER, ©EERIDEHITRI R AT, MTTAS SR E br B k. F
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ERN— G2, T BB AR R 8] 5 08 5 AR BB, BT A S B AT
IIMT AR I AN . BRIz, AT “RIIRFA 7 R REE, BBl JRE R
T 37y LR 1) I B KR e s e, AR 2 AT IR MBI BTk T 5. B, A
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HIBVE AR ATURIRT E 7T 2 =) AN R W7 75 245 B b 7li A ISR BE I I 55 B8 . 428 L 555 %
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TPRSEAYE (B4, 2012; JAEEL, 20160 , FrUARA KM ER TG HR T HSH
fim 5] T FEIA PR R4l AL, BEAT 37T FSOE I IR 5] B A E B = e f
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17



YN 1 R DATSS GEAS T 37T O LT 24 W) M OR B X L M T —— 2 T3 TR s 1 28 3 3

A DABR G R IR, &S E RO, WME RARER (BRSO H e, 2014) .
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TE N HBYA BEHESE 1) Ak R LB 5
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ST ERA AR, AR RAE BN, — 7, EA L SEUR
REY), EHEINEFFT, WIS ES TEZEN. BT, EA kK
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. BHIFROL LR AE, AT LU RIS IS A B RAT O R—— A 17 2 T
e —— Y A T S R B
3.1.1 ZITHNERR

{5 e B R AT AN TR IR A, B FBCHS By b7l £l A % LA e 2 4 oK
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BEAT TR .

(1) [ A B IT I E A /T (QFID

BB AR BT QFIL, Je 5 52 T i R 58 4 i ffle s BEARTK P g AR T TR 2644 T
Xof [ P9 B2 AR T 374 PR R 51 A1 5% 0 11 o QIFIL 1) FEE A g 0 AR 7 16 A S 30 D 3 1k
%, AEESS5EH, PrUUs T RAN T I S SIS 5% 5 i AU AT B
HEBN T AE [ 1) B AR T B PRk, ] DUA A R EE AN BE, AT R 5 KR A M) 55 25 554
BB AT I IS

(2) RRVFEE AT E AR (QDID

B R B i 25 1 H 2348 22 A0 R I = 10 H 2 g, A 498 3 3 [ AR kAT
BB R R H a9 o 5 S AR AL HR 03 B A0S ML 5 R 45 P ATLR 45 B3 R QDI
EATRE R ATH MR eI, BRI A 53 G347 e AN B R B2, [RIAE s T30 70 5%
AR IFI . QDIT il B w] PAE S WAL IR R B A AT . S E SR B, PR
TP GEE, AUA] DAHES) IR AT I [ bRk, AT DU RO B sh it
TR, DX AT IS0 .

(3) BB RAN I E N el (RQFID

FEE\EREil. RTERNHERT, 2% QFILHIE, ANRMESN IR
BT 2011 AFIEAHES, SRVFESMEEE A AR 5T MAESE A BIES 1T i AT #05
FIRGZ it R ik AR/ D B I . e JE PR 5 RVBIUE 2 AR SR, RQFIL X Ah BT 5| Jyit—38
BE5R . S BER SVEUILE 2 A SR I i A O AR BT B, 045 RQFIL X B84 55 3
HIR 5] it — o

QFII. QDII. RQFII & & AT TSI A JB T3 B0 S0 IF I 7B
QFII H1 RQFII {5 #ER A1 QDI 7 Hi 2 # 7E JR I i T TR Bl b, SRR
SRR REIE G T AT 7 S m) TR B, A8 vb 5 AT 3 [ B A AR 2 ik
3.1. 3 BRATHAEFH

QFII. QDII 5 RQFIT =Tl HE L, FRHE TR T8I &, X
ARE T HIRSMFBOLAE T “HRE” IRE . 5 3R =I500 B2 2w SO ], s —
TUEAT XU 0 A TR Jot iR ] B2 22 R P dRam” RS (2014 4F 11 D MARA BTk
TN AT 5 T RSN ISR T, B SR R A TR — A AR . “URHE
7 (2016 45 12 ) MAFYIRESIE T R “ =A0—1k, =ZZME” MRS, #—
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i RN AT O X S R AL B B2 77, KiEie e 1 AT E R B SE 5
735 FERGB R FURSAT 15 th 57 7 4700 U A0 w0 R e 1 R 3R DX 3 10 37 1) 22 B A > A3
Jiie AR AN MR I R EIE, ANAERS N5 wa i 1 1 BEAA T &, 90 98 P 3
BB BB, 1 H RN SO B D IFIUR B I, ST Hp [ R T 57 B iRz
E.

BEATH I IR AT I BE e AT R BEAT IR, “ I3 (2019 £E 6 FD KA 4TI,
Hh [ XA TR ERE B A It o BB A R 0 SL I N T B 468, X kA [ bR
LB AT E R A T, XAIFHCE R =it — 2557t B 2018 i,
FI[E A RSEEH MSCL &IP3, brlfE g, BONBE AT I E 2R E .
teja, EEAT BRI . B, RATAA T 11 K2R, JFE 1A
R EPAT TR, DA 2B IR @R MO . X R G, R T 3T E X
WEFFXT ANTFIBOERA SR, AT E S H S 16 [ PR AT 5 BT I8, DA S SR
b [ B B AR T30 58 5 4R 3k e S PR Pt o

3.2 M IMRIZ B 4
3.2.1 M IMRIG RO HIES

4000
3500
3000
2500
2000
1500
1000

500

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

K 3.1 2010-2020 F= VI RFE B AEA KL
BAEHJE: CSMAR $d %
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AV AR GHAT N R T A2 SR AT Vs, — S A SE SR 9 . BB ( E
WAFAESTUERS) (2006 46) A (LA ) AE B 3EETRS1) (2008 4) 55
Jil2x w) LI AL 2 DR SRR S G ORI (R VI IR A A 2 ST PR
FEAR B AT IR BAT A A KAF B A F 5 LT CSMAR #di FE i 41111 2010
F—2020 F A BN IAREAE A, PRI RSB A Bop U & Bl 4
MR RBE BRI, eI T 1 b AR I BUIR A . B 3.1 A 3 A bl g A Ok
B IR AEA AL IR BT A A R E PR HTIN %, TG s A PRBEN
3. 2. 2 AP IMRER B RYTT AL HFAE

R 2B R R T B ERECRER RN, AT HREE, &2k
ZRWHRPATE (R, 2007) , 28I FE R MVASRRE D EH—E2H R
REZEG N A “A—T07 SRR “BIdlE . 0 X7 2“0 § “rXEE.
PRFENAEE” , AV IARAT IR S [ XA SR B ORI BRI, 2 = B e AT LA ot
CLBAT M 57 B PR 36 24w (AR 773 7 RA R o ] BB 23 AR K RIS A/ 2T
FANVJETE, R A BT ARG SR T S RAT AT RO o RIS RATML I S, A
2% (bW aadmlk kg5l (CEmARR R EAT I RE A 5) B (BT
NEPAE BERTRRD) » R 16 ATk CRAME. LT, NERSE) Rl N E T 4Tk,

R 3.1 BT A AR AR AT ML o3 A

ATl N B hrifE 2 w/ME N
E SRR S 7,188 0.155 1.088 0.000 17.963
EREE/S 19,624 0.615 2.227 0.000 18.736
EXEN 26,812 0.278 1.496 0.000 18.736

BHEKIE: CSMAR 4% (2010, 2020)

LI 3.1 HH R SAT LA RN, FEASEOT T B 95 B AT L AR B 5 QAT o,
I B 5 GAT b AR PR BEN JURRZE 320 B i A 53 Gl th 3 B s e il B n = AL A fR
BN o EIGHATI A PRBN I I v F EFEACT M, AR F 5 RAT AR T AR KT
bR, ISR BN B B B AT AR AL, ATk IS GRS AR R
3. 2. 3 deMl ERGRIS BT B ARUFHIE

ST P ERAA ARG, B AR R R AT BREN . B R RIE L5 R RIS
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H, EEXELZHBCRNHNFERN, WEHAEZ RS S5 GE, 2013) ,
B A A B T AR B AR 1A o Gt o DRI UM AR R P 52 il ) 45
BAT N

R332, PRUE RS ORI BT R JC O W R, AR By T R AR AR A IR P
2, TERBR KT AR E A X R Ry EA 7 A RN E 2 MR BT 4, 7RI
ZIIRTE. I HAEREFIEEA M, HRBAFEMEEE R, BMESEK
EZERWE. EAMRBARE GG TE2FEATEKCR, JEE MR Edgit
R, ISR BN BA B S B A R AL -

*® 3.2 bl AR IARIBE K P BURFAE 20 #7

FERUE o N B PrifE 22 /M =N
A Ak 18,532 0.434 1.897 0.000 18.736
EEA 1k 8,280 0.209 1.270 0.000 17.963
SREA 26,812 0.278 1.496 0.000 18.736

B KIE: CSMAR #4E%E (2010, 2020)

3. 2. 4 eI ERGRES B5 B ARBUFHIE

A2 S BT A R R (2 S BE R RS B AR R AN R AR [R], AT R A & A48 58 = 2R
EEEEM. AU BN B SRR R R RIR, (AR ART LA
REER] R, 2007) , MM AEA A IAER TN IR KA TR 127 HH
SRR, WL SEAE T B3 HHAR R TR R W AR o I, IR
1T AR 2 3 BIRIBAS BIRE R o

% 3.3 bl AR AR K BRBCRFALE 20 Hr

JE AL o N L fEN PrifE 22 /M =PNE
JEEAL 73 14,009 0.301 1.558 0.000 18.736
JEAX L 12,803 0.256 1.430 0.000 13.159

EEZN 26,812 0.278 1.496 0.000 18.736

B KIE: CSMAR 4E % (2010, 2020)

IR 3.3 MG REY], BB S EE R &, IR A & T AL
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A AEEARIK T EIRGETFRE, IS ORI RN BA B BB AT AL -
3.3 KFNG

AE BRI BT T RS, R W B 4 & M RE X AT IBGR AN S 38 BT
BAEINK . AN L 2010—2020 5F A B AV B ORA5 52 0 B0 2 B 4 b D9 o LA
IR RIANAEAT I 7B I AT RRAE, KBRS R RN AR ETHE
DATRIEAAAE AR FREE I Z ST AR RN BAT W B AT AR iE, 54Tk
TGRAEE ARG BRI = T AT 2K, AR E AR BAAKr S0k
BNAT IR S BIRIAR IR o X FLEE IR, A BRI U,
TG AT T IO AV AR AR BT A

W

1
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4 FERTIHF MR LA RIFRIE TR SEUE S 4
4.1 TRIERS KRR
4.1.1 TEIXEB

(D) BfEReE

BfRRE R B AR N B R B A AL 23 SRS, 30 A A AR 8 55 1 B0 AT
fire . (ERRMEMERT IO, B B IR I B As, AR T 5 BN
LA kT & (25, 2016)

(2) fRBALE

o “HEAT IR 22— HITasE, 3 B Haf— @t R e, oo
NS Em, HEBCRP AR SE ZR, X PEHE LA —A A LU SR 34
WP AT EE RIS —Fabs, WRMER KT ER. AXSHEN (2018) | Bk
=R (2019) . EEGR (2021) FAMMHGE, DL CPEiEE” R EAR T ITHOKY .
W [X 43 St ZH R 2H (0 RE U038 BT Y Treat, JAZARFRAE “UPIRMEIE " 4 A A w) HL
ER 1, BN 0 I RMEE " Hil & 75 L) iR 104 Post, SEitE LUSHUE A 1,
SCHERTHUE N 05 3 HIASIRTA Treat X Post g2 I A3 (OB RN, L NE AT
JF Open, RPSZIGAHALT “IrRMsdE” il B SLitiz JE A 1, FHARIEBLR N 0.

(3) il

AL R A B BUS B IRAI R (Roa) « MR (Ato) e &7 5L
(Fixed) 5485, [F)I P2 47 Mk X AP SR ABIF 78 B8 AR T 4 T 806 ALV 3R CREEBE R S0
PRIAR & e XA 4.1 Bis

F£ 4.1 TEENE

gg% 1= N =N

o BERS AEIHE A

B e % A . "

by Bl IR+ R4

==X

Treat WIRMS B A, A A EEEAE “IPIREEIE” AR 44 R
rea

fif R W, k1, K o

A5 Post VRS ST ], FHFER SIS, W1, w0
Open EH I Treat X Post, # SEIGAH R SIS, WA 1, BIA 0
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4R 41 BWEENER

ii R R AR
AnaAttention BAMMTITIETERE, 007 TR R S bR A B+ (03 %
| IC Py IR B A 100
A State PERUPE SR [ R A B, AT AL E 1, 7 0
Owncon JRALEEA S, R+ I A B % LA
Roa B PRI, Aol S R A P R
- Ato B, E RO % R S
o Fixed [ 5 W7 14 A0 5 W 7 LU A
- FirmAge ANFIRSTAERR,  CHEFER — AT RSLER+1) IR
Firm Size R H H XL

4.1. 2 HiiEin kA
SCEEHE K H CSMAR E 2240 FE A1 TR )P aidil” 2. FEAKHE I
H 2010—2020 1) A i BT AR KgAK /2 Stata BCEF R AL FE 1 )46 208 -
(1) GIBR R B« RsE” 4 il
(2) RIEATARKD, FERERATY I
(3) Xf#ELEARE R | BN & 1% Winsorize 45 R 4bPE

4.2 IRBIEST

2% Ashenfelter F1 Card (1985) &t (XU E 273 #5284 (DID) # £ [ HEATE KU F -

Eliy = Bo + B1Open;; + B;Control;, + B Firm, + BpYear, + €;;

Horfr, $URAZ & BL 2 ORI B A SR bs (I RIT/ 577, R
B Open s ARMVZ 75 8 TP IR IE FUBUR RN, SR AL T <Ip iR s 8 1] JEE St 2 )= BY
1, HABTEOUN Y 00 Firm AR B)MA B E RN, Year USRI 8] [& € RN . F T
SIREB AT Open (IR AREBL, B1 HIK/AMUR 1 BEASTI T U] 5 1) Skt Xt
TR OR B AAE I RCR : F iz a3 R OR8N IE, MR SR T )T Il e (2 it
AR IETE, RS Ho A FHXCE 2273 A mUAE T DID B ] DLAT R0 2 P A 1 )
A, DR AN EE 7y S IR 2 5 0 IR AE T AYE AL B A T S B CR B Se RN s ]
DA o83 e A2 B )

NFE I s e H2,  BIAR LA M B s A 4iolk, B2 AR 7 3 F IO Al A R BB
fRIEIE RAESMB IR B GG A BRI TR 3 . ASCH AT OSE R, iR A B e A
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3 R AT IT RTE JEE e AN M il S AR R AS o [ U1 45 L B ) SQUE BEAS T3 F 1 Open
IR = EB1, Wik Open RECEZEAE, wvl LA AME R E L] (B #rImo<it)
BE NS 0 25 VA BEATT ST O Al A DR $E B B RE R o

RIS TR H3 RIAH LE A &R A B i Ak, BEAS T 3 T IO Aok A PRI TR e
BESC AR AL N B B (10 ol R R B R 3 o ASSORE N B AR R AR T A BOR AR
PP ) ol R v AT PN PR A S AR SRR A . [l 25 R B RV E BE AT 0T T Open
Bl R EPBL, QIR Open RECEEANE, wnl LA Py Eia BRHLE] Pyl i) fE
f S 25 R 1T B AR T 3 PO b A DR BT (K520

kst TR s Ha BUAH LE 3 A ok, ST IO PR DRI B i e 2t A A AR
A7 il BE R A o AN SRR B UK R A 73 9 AT el AT A Al A FEAS . [
S5 R E S ORE R AT 7T I Open 1 EIH AR EPBT, 412R Open RELEE AR, Hinl LI
W 7 AU o B 1% 302 2 A B A T 37 DT TEOR Al A OR BB R

s S B A HS RIAH BT A A A AR ik, BEAS T 37 O il A PR $8E B
IR BEAT P AR RS P B2 S R ) A m S INR 35 . AR B P R, AR P L ks A
ARGy A T R MBER G A EAR P AR A o[BI 45 R E i SQTE BEAR T3 I 7 Open
Il 2R KB, iR Open ZRECEEANF,  AURT A B SR A 5 BE % X 25 1 5 B AT
ST T8O A VA ORAL B RIS

4. 3 SCUE TR
4. 3.1 i g 5HEX S

R 42 BEIMIBVEG

B AL ¥E i % /ME N
EI 26,812 0.278 1.496 0 18.736
Open 26,812 0.0840 0.277 0 1
Size 26,812 22.06 1.536 13.76 31.14
ROA 26,812 0.0412 0.202 -9.117 20.79
ATO 26,812 0.648 0.574 -0.0479 12.37
FIXED 26,812 0.203 0.161 0.05 0.971
FirmAge 26,812 2.837 0.369 0 4.143

MR PEGETHEE R AT AL, RS BTN SR bR ME (18.726) Sf/ME (0)
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R o K /M PR 22 B B S U PR AR TR Ak B R R AT AR TE R ZE il . AR SIZE )

88 22.06, fKME (31.14) Hig/ME (13.76) M2 17.38, ULWAREA M R AFE—

B SRR 2 ATO (AN 0.648, MR RIK 88 R P25 55, S RME (12.37)
Si/ME (-0.0479) AHZEAER K, BB AL AE I ZEREROR . B PEIR A R ROA

HIME 0.0412, FKAEN 20.79, HAMEA-9.117, BiIREA A BAIGE SRR K, #E

ARV . [EE % 5 FIXED $9{58 0.203, HAME -5 e/ MEA 2K,

RAZIWRE VAL FEE BRI RECERE . HAh, fRARE SRR & A
RKEHFNT 0.5, VBB R AAEAEZ EILLLME . BEASTH Sl B0 BR AR5 53 1 111 5 &
BULENIE, YPBUESE T L YR ” il B 5 I VAR T 3 O A (9 L7 2 =] )
HREE B B AR EIEH .

® 43 MRV

i (1) (2) (3) (4) (5) (6) (7
(1) EI 1.000
(2) Open 0.121 1.000
0.000
(3) ROA 0.008  0.036 1.000
0.166  0.000
(4) ATO 0.032 0017  0.061 1.000
0.000  0.006  0.000
(5) FIXED 0.107  0.012  -0.041  0.020 1.000
0.000  0.055  0.000  0.001
(6) FirmAge 0.049  0.094  -0.049  -0.021  0.017 1.000
0.000  0.000  0.000  0.001 0.004
(7) Size 0137 0370  -0.006  -0.031 0016  0.162 1.000

0.000 0.000 0.310 0.000 0.007 0.000

4.3.2 FEEYIASH

3¢ 4.4 oA FIOUEE 22 43 BT 92 W A 13 TR IR0 Al SRR B RS S5 3L, 9591
S R TRAEA AN 2 05 B AR 5 00 P B T 95 R, A1 3 B e PR B A TS T
% OPEN [ R4, MEHE—FIRT LGS, WATIZHIFK (OPEN) Xof fll3F 45 ¥
(ED) [l 250K 0.591, B HIE. 8 (2) %A1 F 0] OPEN 19 %%k (0.355)
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£ 1% M B T RENIE, XEWEALTRA TSI R Sehtg, kAR5t
fefm 1, ERPBEAT G SRS R RN . BEKE, BRI
il EET i A DR AL B HAT B2 e RV R, NI EIAIE 1 ASCII i e B H

R 4.4 BRI IT O A A OREBEBE I [ U 45 2R

. () @)
R EI EI
Open 0.591%** 0.355%**

(0.0339) (0.0351)
ROA 0.0358
(0.0440)
ATO 0.0698***
(0.0168)
FirmAge 0.0464*
(0.0274)
Size 0.148%**
(0.00723)
Constant 0.229%** -3.339%**
(0.00936) (0.173)
Observations 26,812 26,812
R-squared 0.049 0.071
industry Yes Yes
year Yes Yes

TE: *%%p<0.01, ** p<0.05, *p<0.1; 55 A KIEIE bR

4.3. 3 REMRE

(1) FEHFEARX A

BATIEREA X A M 2010—2020 F45 5 5 2011—2019 4, FHHXTEARTNIZ 5 MbIR
TRALR I RIATIRAE . FHER 4.5 805 (1D 7] WL AT 7R/ BE OPEN ) %% (0.374)
T 1% REACTF T RENIE, XEWELTAR TR G, R R 5
PRT, XRPEAT NSNS L3R AL PR 5T o ARSI 3 BT 7045 AR S

(2) A VIR BE A B T AR

RS T, @I BRI R AT R Ay, IR B 5 E IR L
{EkfTE (ZF5, 2016) . R 45 K% (2) o1, 2ZIRII Open [ REAIIRAE 1% B E
AP TR NI, ULARER 14 R B A TR .
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VL Ep N e el VAT

GEAR TS IO L O G ORI BT (ST i ——3E T R I A 2 0 IR

*£ 4.5 BREMHERL

(D )
BB XA SR AR b
B3 EI El
Open 0.374%** 0.0022%**
(0.0408) (0.0004)
ROA 0.0746 0.0002
(0.0516) (0.0005)
ATO 0.0710%** 0.0006***
(0.0189) (0.0002)
FIXED 0.803%** 0.0016**
(0.0754) (0.0007)
FirmAge 0.0525 -0.0004
(0.0321) (0.0003)
Size 0.150%** -0.0002**
(0.00828) (0.0001)
Constant -3.392%** 0.0046**
(0.199) (0.0020)
Observations 21,678 26,264
R-squared 0.077 0.003
industry Yes Yes
year Yes Yes

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

4. 3. 4 B B LE
(1) A B p

*p<0.1; F&5 N EEEE bR R

G W I SRV SR A 1 00 B ) B AR A o AR SCORE A3 AT T DR R R A1 v 7 50 A
303 e I SR B2 e AN W Uil SRV AR A o FE M WISV FE e ) TR A o, S ofe
T A N7 37 OPEN [IEIA 2% (0.157) 1E 10%HI/KF R &3 NIE; 72 HrimieiE
FEARIITREA H, Open HIEIH R %L (0.485) 1€ 1%AK°F FRENIE, RIFEEKMTRA
Open R% (0.485) KT RIFHEFMTHEA Open £EL (0.157) . XARELRFA, 1EN
SRR SR, A TITERER AT BT SRR BT AR T I HAE BRI RR I 8, Ja /B X . 2
R I i L R A, R AT A TBCAT LA b A o A R R PN R
BEAT BRI IOBENUAT A, BB AT . IR SEIERE Fo 45 LR, AT I L
ST, FE SR 43 A I S TE PEAR B R A A ORI BT 80, W Fe B H2 AT

(2) WHERIR T R0
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A 42 ) 7K P R 1 PR 0 1 ) B B A o AR SCORE P 34 A1 2K ST AR A v 7 Bk A
5 R AR BRI KPR AN AR . TE I HRKCE B TR AR, S8TR TN BT AT 34 7T
JEC OPEN H[E1 A 545 (0.337) 1E 5% 7K R 235 N 1 7E N KR T4 1, Open
(1] U5 2R 8 (0.353) 76 1%/KF F R E NIE, WS KFIRH T4 Open &%1(0.353)
KF W HIACT 0 TREA Open 280 (0.337) o IXATAERK N, AHIAEENLE AT L
ST BFCARIE R RIIATEAEAT NS, AT DA/ EE N O “ IR B BB A4 HLAT A o
N R ARG S (B, SR AR T 370 AN TSCRT LA Akt 40 o R A R
ITBRIEIIBNUT R, BLEML EFNEATHRITE. EIRSTER A R, BRI
TROHLA g 37 32 2R P 4 i PR AR A A M R PR R R 40, W AR H3 AT

4.6 SMME 5 WA B AR

6] ) 6] 2
OMIIRVERE R WTIISRIEER KRS R
A El El El El
Open 0.157* 0.485%** 0.337%%* 0.353%**
(0.0808) (0.0469) (0.1354) (0.0484)
ROA -0.0117 0.0429 0.122 -0.00319
(0.0871) (0.0517) (0.0819) (0.0523)
ATO -0.000760 0.148%** 0.0564** 0.0871%**
(0.0195) (0.0265) (0.0222) (0.0256)
FIXED 0.373%** 0.872%%* 0.682%** 0.787**%*
(0.100) (0.0848) (0.0907) (0.0957)
FirmAge 0.0156 0.0401 0.0592 0.0271
(0.0408) (0.0357) (0.0387) (0.0389)
Size 0.131%%** 0.158%** 0.140%** 0.162%*%*
(0.0103) (0.00970) (0.00965) (0.0110)
Constant -2.862%** -3.569%** -3.205%** -3.575%**
(0.260) (0.224) (0.238) (0.253)
Observations 8,655 18,157 13,400 13,412
R-squared 0.063 0.077 0.064 0.083
industry Yes Yes Yes Yes
year Yes Yes Yes Yes

TE: *%%p<0.01, ** p<0.05, *p<0.1; 55 A KIEIE bR

4.3.5 RS
(1) =R B R
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R BT AR FRUE R 08, R BT A E o E A S ARE PSS, SR T r3E
M. R 4T SRR, EIREA MAEAH T, ST OPEN e
HERH (0.532) 78 1% FRZFENIE: BB T EA SRS Fe i 2 14 2%
(0.0604) , Ui T BEATT X AT IO Aol 20 ORBEBE I BEATE FHAE A b 32 21 1
BRI, BEAS T T IO P R BB R RE RORAE AR AT Ak WY, X B A Al U
BEAT o, WU HA JROL.

IXR]REAE H T B TS SRR, A ML A BUR T, K IH 2 A & ST A
BRI SUE, W TR R, 10 R Al 2278 BN R, AR T AT 4l
M, AHEARIER 2 22 00E, ERRITHRNE D E a5 2 MECRILE
ABUG AN, BT LA A S A e e 152, BRI BEA T F IO 34 R B B8 (R fle st 28OR
FEAREA Al U

AT PR BRI 5 )

(1) EAx (2) FEE A (1) mlBE R (2) fRABBUEE

A El El El El
Open 0.0604 0.523 %% 0.569%** 0.113%*
(0.0677) (0.0409) (0.0506) (0.0490)
ROA 0.194 0.0243 0.0137 0.0641
(0.184) (0.0394) (0.0523) (0.0924)
ATO 0.0983*** 0.0558*** 0.0928%*x* 0.0503***
(0.0378) (0.0174) (0.0303) (0.0193)
FIXED 0.757%** 0.590%*x* 0.807%*x* 0.695%**
(0.128) (0.0770) (0.101) (0.0855)
FirmAge 0.0113 0.0308 0.0221 0.0750**
(0.0718) (0.0276) (0.0404) (0.0369)
Size 0.164%** 0.123%%** 0.111%** 0.194%**
(0.0149) (0.00856) (0.0104) (0.0101)
Observations 8,280 18,532 12,803 14,009
R-squared 0.089 0.063 0.080 0.083
industry Yes Yes Yes Yes
year Yes Yes Yes Yes

FE: ¥ p<0.01, **p<0.05, * p<0.1; $55 W EHE NbriER

(2) AL o (2
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H5 o7
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) T AR5 8 SR 7 U o e ) 4 ) R R R
4.3. 6 H—B 3
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R IIRERALE 5% AT N RN IE, BB T HF B0 B 5 Yl i R4 7 B A
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* 4.8 1Tk

(1) 54 (2) Hijg4
A El EI
Open 1.003%** 0.101%**
(0.0986) (0.0451)
ROA 0.159 0.0253
(0.277) (0.0333)
ATO 0.181%** 0.000180
(0.0491) (0.0145)
FIXED 0.792%** 0.274%%%*
(0.174) (0.0636)
FirmAge 0.104 0.0323
(0.0825) (0.0232)
Size 0.166%** 0.137%%%*
(0.0214) (0.00624)
Constant -3.8209%** -3.001***
(0.509) (0.150)
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Observations 7,186 19,624
R-squared 0.099 0.053
industry Yes Yes

year Yes Yes

E: ¥ p<0.01, **p<0.05, * p<0.1; $55 N IEHE NbriER
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