k5 F20/111
UDC

Al M1 K F

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

Ml &+ &5 T e X

WICHE RS B §5 e b 5 5 8L 5% B B Wi it

{7/ S < BRI
TSI L HHFR: AL BT
FOR 'L AR 2T IR
N ] AL e

' H . 2024 9F 6 H 5 H




M6 % 7= B

AN W BT 25 1R S0 A NAE IR 7N 2E47 OB 50 AR A5 R
FORA . REFTAL, B T SCHHREBIIN AR EE RSO (7 4k, 8 S0h A5 HAt
NC &R RS W FURR - 53— R AR B[RS AT 76 8 A4 Dk
B EAERSCRAE 1B SRR TR

- - y
ciptras, I menm LOX'% 6738

e
FIMZEA zf} 2 H - lOlLr éq;a

R TR A A RT3

RNTEE T AR TR AR SO e, [ G
B CAFER” D LU

LR BUR B AR SO B BN AN A, SO VPR SO DA B, W LR A
SRS AR EN e SE R P BURAT . TR A AR 0

2B ARN AR SRAL B TR RS AT OO
ToREAE” T RSN CNKI (B RR SR ) B Al RIS B 1%, 1%
FEA ALV SR AR BT 7 N A

st ciaek =T e, LOEAR

e
IR gf st 2 1 . lOlLf' é'q;a




NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

Research on the Impact of Environmental
Regulations on Green Investment of Heavy
Polluting Enterprises

Candidate : Wang Xuangqi

Supervisor : Guo Sanhua



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

wm =

FELVF NI R e 2, FRIF TG (PR8I 72 2 Wi o A T IR 2%
WEMA GBI AT 1:1. 6, X 3R B3R E PRk 19 28 Graf K AE PR BE B2 U8 7 T
a7 BRI . N AMNAEZ Gt b i Rk ¥ 5 S I HESIE L, 1T ELXTER
S A T SRR R SRR R . VRSN DA R B AR A BRIk, EAIR S8 & A
A BRI AE = A E IR, AR AT KR Al SR R o, I BB A &
A A, AL AR A, (BRI T, B EBUF RS E T
&Y P FREEAR S, B TR IR PR S YR . I IRESR T R S
IR E bR, BEE “BRIKIE” « “BRR” S0 N R . witt &
2o M AESE IR KRR UL LA S REEWTGET K, AIMIREEURF . i
Py N R — 4 10 St 5 AN B it 33 7y DA T 2 33 S £ A b 4% % R T
FUE B ) A SR 3 L A0 BT, (ELE ARt A A, 5 A E XA X
FHGEAFAEBORZE IR o ITAER, [ P IR 9T 238 S PR CR R 1) 5 Al 5 B 1R 9K
RHAT T REMF, HiTIREREENIEA T AR 5w E MR R, skt
PR ARSI FUAR KRR E B BRI L

ARSCHET X" BARRIPEH, EEE 2011-2021 4F AR T @) A 2wl it
FTREARRT, MMM T 3REEH S b S e % 2 MR R . B, Bid TA
SCRIE T TR B B W07 AR (07 S I S0 P (1 32 v AT e 4R L 10 B
Mo HK, ZRA BTG T Al 2 B BT IR SR 350 7 Wt L 5 AN TERE, 4R
JEARHE B RF B A A2 T A b R 0 15 8 PRI A0 1) S A SR, [ =5 2 1 A SR
AT ES . 2RI BT A SRS . RS DT EIR S . B0 A SOIR AT B A
ARG AT BRI AN AR S SRR, K PR B R 0 e % Sk
. B JEIRYE LR B AT, IR AL R (B B AR T 2 R, IR
BEHER EEAT T ARG, DA AR BRGS0t A iy B Adcg i,
RN : () 478U A BRI 6 Al S €45 58 AU RS [ 2Rk i
(2) T 0B B ER B R 0 Al 2 B B AT R A8 “U” RURIRR MRS (3D
NS 5 R RH AL S AR B R ME “U” BAEL R, (4) ANF
b DX 2 TA) RS A i S0 A b 5 € 15 B8 R AT Sl 385 22 e e, FL e ZR T X PR R 5 R



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

SR EER T A SR AR R R (5) SAEEAAREL, FEA Az R
SR A SE M BN 2 . T ESEi I S HEEE A B R
R T AR R S A SR OB L B R, I HEEAT 1A SR SEIE AT
e, MRAE LR LA R, ASCER M T BURF AR T BT BUR L 7S
DAAAEE R TR, € BERAEHER, it DM E
BTA, s BiT e t5est; J3—Jrm, Al iR xRS R A
W, BRI A R (85 58, GG i RR Rt (1 A P 3 8

KRG TR A ER BT XA ] RN A



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

Abstract

With the rapid development of our economy, we are facing
unprecedented environmental pressure. Compared with environmental
losses, China's economic growth rate is estimated at 1:1.6, indicating that
after the rapid development of China's economy, a huge cost of
environmental resources will follow. Enterprises are not only the main
undertaker of economic development, but also the main body of
environmental impact caused by environmental damage, especially
large-scale polluting enterprises, as a profit-oriented economic
organization, it 1s desirable to use limited production and operating
resources rather than to make more decisions on green investments. But
the environment itself has the value, is the material foundation which the
humanity survives, under this premise, therefore, our country government
has formulated the appropriate environmental protection law positively,
aims at strengthening to the environmental pollution control.
Proposed"Double carbon" green targets, with the carbon peak, "Carbon
neutral" and other concepts continue to be accepted by the people, by the
community. People's ecological awareness has been greatly enhanced and
the ecosystem structure has been rapidly expanded, which promotes the
implementation and management of the Trinity of government, market
and people. However, although the amount of green investment in our

country has increased, but the overall amount of investment is low, and
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there is a large gap compared with other countries and regions. In recent
years, scientists at home and abroad have done a lot of research on the
relationship between environmental system and environmental
investment of enterprises, but based on our country's environmental
norms are in the stage of continuous improvement and development, the
relevant research of green investment has not been mentioned.

Based on the proposal of "Dual carbon" target, this paper selects
a-share companies in the 2011-2021 to conduct a sample study, and
analyzes the relationship between environmental institutions and
environmental investment of enterprises. Firstly, the background,
significance, Method and innovation of this research are expounded.
Secondly, the paper reviews some research results and materials on
corporate green investment and environmental regulation, and defines the
concepts of corporate green investment and environmental regulation
based on baud hypothesis, at the same time taking into account the
relevant stakeholders theory, Kuznets's environmental theory, social
responsibility theory. Then this paper links the environmental regulation
to the entity enterprises according to the environmental regulation of
Administrative Order, the environmental regulation of market incentive
and the environmental regulation of public participation. Finally,
according to the above-mentioned theoretical analysis, environmental

regulation has a lot of impact on enterprise green investment, and on this
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basis, the relevant test and verification are carried out to confirm the
significant impact of environmental regulation on enterprise green
investment, the specific conclusions are as follows: (1) Administrative
order-based environmental regulation has"U" type influence on enterprise
green investment;(2) The environmental regulation of market incentive
has an inverted U-shaped influence on the green investment of enterprises;
(3) Public participation type environmental regulation has negative"U"
type influence on enterprise green investment;(4)There are significant
differences between different regions in the intensity of environmental
regulation, especially in the eastern region; (5) Compared to non-state
enterprises, state enterprises are more exposed to environmental standards.
Since the actors in the actual market tend to be inconsistent, this paper
conducts a further detailed study, thus further examining the relationship
between the intensity of environmental regulation and green investment
by enterprises, and has carried on the correlation empirical analysis test.
Finally, based on the above research results, this paper puts forward some
suggestions on the level of government and enterprise: the government
must make full use of environmental management tools, formulate
important environmental management elements, on the one hand, to
further improve various environmental management tools and encourage
enterprises to make green investments; on the other hand, enterprises

must raise their awareness of environmental protection and actively
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participate in increasing investment in environmental enterprises, create a

healthy and green production environment.

Keywords: Environmental regulation ; enterprise green investment ;

Bidirectional fixed effects model
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Vabiable Obs mean sd Min Max
Epif 1,277 0.0364 0.0840 0.001 0.134
Ser 1,277 0.000242 0.000221 1.59¢-05 0.00170
Mer 1,277 5.707 2.919 0 9.858
Ger 1,277 5.297 0.769 2.928 7.150
Size 1,277 23.53 1.317 19.20 28.52
Lev 1,277 0.488 0.183 0.0420 1.345
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Roa 1,277 0.0493 0.219 -0.965 7.445
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NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

SEAE s X T IR BT Aol S B B RSN AR CR AT U 77 o [BIAS5 R R
Ko

K 4.4 FFEHBRE S MV S AR R AR E BT

Epif
Er<0.0258 -0.7786%*
(-0.2785)
Er>0.0258 1.8299%**
(0.5611)
Size 0.1361%**
(0.00689)
Lev -0.6098%**
(0.2112)
Age 0.00928
(0.1284)
Growth -0.001607
(0.00449)
Roa 0.009986
(0.6597)
Agencost -0.06211
(0.5309)
Cflow 0.031541
(0.3154)
Constant 7.35%%
(3.73)
Industry Yes
Year Yes
N 1277
R-squared 0.235

TE: *#** p<0.01, ** p<0.05, * p<0.1

R 4.4 R, BRI 0 R F D G SR AR KB T TP BON &
LB BRI, IR EE R AL T T 0. 0258 MR B P i, L R E0uf B 2 i,
HiEE 182 VAT, B PRSI 24 58 F 5 Qe Al (R ol SR BB 77 A 13

3



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

SSIORFURAI, S, FEFRERLG B FE R I B, DR 24 ol £ €6 35
Aol EH 7 A SR, A SR Al (R O 3h 4T A, b 2
J AT B A 24 0 i M 5 B4R R AT B B, T DAL BB % ) 4
MV 5 9 A P AR KB

SRTTT, 4FRBEHUHI IR T 0.0258 B, BREEHUHIAOE AR IE A,
I FLBIE T 1900 BB AT, R FREE R 0 £ G e R S 55 «
LA, AR 4 R BB 23 52 (06 B R 5585 390 T 1) G097
1737 00 A P R ST« B E FE A A Fy 3R 5541 B 4 1 1 i,
P X B R EG T E RS Y Ml AT Al £ 68 B R 1) B

ST (AT IS 18 i 294 PR e e A PR B A — R B, AL
19 H SN, FREEHLEI Al () £l % € B0 77 A AR AR OB, /23R B
ARSI LR, K 2 06 5 AT R 2 R AE AR L. 25 RFTIR, FREM
B 5 Al LB 2 A IR “U” BUSE R, (B H1 {3 EIBRE
4.6 H—E5rHh

2SO AR (4. 6) 3 H2a-H2c fUR IS, AR = R KT p SR 40
Y T M G 0 R R . 26 4. 5 0955 — SUAR L T SRIERUAT B s 2 A0
AT O 2 AL 8. Mer RO, I HLE 5% B N,
Mer™2 ZHCHIE, XFEWKFEA 95% [KIAT REPEUE AP & 2 1A (06 R B2, XU WIAT
i A BRI 5 Al 4R 2 I R “U” B AR R R, AR
R H2a. IXEEVRFEFFEIEOR M MG GV IR AT ML “U” 1%
Feo 1EASIREIIUR B U BUEEAT A2 00, ARG TS e AW eV B2 B
KAV FRRHTS, B B (Al S 60 747 B TE AR ke — 2
SRH A M 458 £33 R VSR 1 W, B0 T SRS T 000 55 R 1 A
SHE 5 1T B U6 08 4 78 10 4 M 458 €38 7 TR L ) 2 T U 9 45 £
PR RBE A TRAUN, TC IR B LA A B, 7E S AT B 2 fry
N2 J5 2 B AL Al S A o O b 2 65 B T A T
flb AT IR ICHERAT IR FER AR, JoH R ERES e illrh, AR
(e T i SRHUTED, A5 S EWipiik . ik, U BEER M2 R AT A 5 4
(T FE BN IE LR 9 R o



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

F 4.5 P =AW T i BUsh BRI S5 A R O BT A 45 R
g5 LB IR Ser FIRECNIE, 1E 5%II/KF R ENIE, Ser'2 BIRECHS, 1 10%
PP ERZAAEE, XEWER 90% KAl GetHiE I # 2 M X R R, X
A T 37 0B TR PR B A el S PR B I B AU “U” B AR R R,
B8 H2b 45 3 B0IF , 13 B W0URH AN 6 5 AN I & e T > o 7 T S RUUHE B2 1Ay
TR AS B 538 435 e A 49025 B AT B 05 T L R (0 EL A, B 5 T 3 Bl
R (128 A5 56 8 R0 2 A Il Hl) B2 SR AL bl (0 2047 57 ¥ pl T3k 2 T 3 b s it
25 B35 BB EAT R, K SR e P 3 Kok S BO SR A R D . Stk
[, 0l 117 3% (¥ A IEAE IR TR 0, 1 ik 2% Al 5 C B8 B R B8 BT i R P k3
MR A IR, H AR TR AN ] DRI A RRARE , kA — N F ) B
L, THIREE TCVE R ST A G (PR i 2 P 3 A

£ A5 WEVBIRAE T AMS 5 RIRER S A S R B EHC R . 25
FEIR Ger 7£ 10%[F/KF LR ZE NIE, Ger 2 [ RETE 5% /K LB & N,
XEWREA 95% AT BEMEIE IS 2 AR R EE . RHANS H R
b BB AEAEMME “U” BORR, BB H2e R EIRIE. B ATEEE
MR IRNESEE G, 7LD A N2 5 R, ik
ML AR B 32 5SS ORY B, X 5 el o 1 RIAE R ARG Y
TG E B # AL BRI AR KRR, BRI PR AR S st R BT (4, AR H
B NAZAE R T, HERMREE @ — AN A SRR R, XA A
o TTRE S = AR IR (12, SEMARSE e SR R MER. W
SRAMPAEE P N I — Le AR5 AT A, BOE R T I TS s B, R ORI
ANV 2 ST TR, ABRIXA A AT AT BOR TR, K2k lbag p
S TR AR AR, a3 TR A b PRy A b g £ 45 B AR AR AN R

# 4.5 AFIRBIABME] TEN VS ERF I EIHER

Epif
. ITEER IR T ARSI ARSI
Variable
il il il
Mer -0.0106%**
(0.00404)
Mer? 0.000787%**

(0.000349)



NI 2 RS A AR S

FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

Epif
Variable TEGAT MG B S SR AAAS 5
il il 1l
Ser 0.00321**
(0.0162)
Ser? -0.0877*

8% 4.5 AFEBRIAEHH T AWMV EREEIRLER

Epif
: TE TG BRI ARSI
Variable
i il il
(0.0465)
Ger 0.0570%*
(0.0297)
Ger? -0.00543**
(0.00276)
Size 0.0256%** 0.0255%** 0.0246%***
(0.00223) (0.00223) (0.00227)
Lev -0.0358%** -0.0353** -0.0324%**
(0.0148) (0.0148) (0.0149)
Age -0.0105%* -0.00978** -0.0101**
(0.00461) (0.00461) (0.00465)
Growth -0.00617* -0.00591%* -0.00578*
(0.00328) (0.00327) (0.00327)
Roa 0.00887 0.00944 0.0104
(0.0116) (0.0116) (0.0116)
Agencost -0.0145 -0.0138 -0.00930
(0.0667) (0.0667) (0.0667)
Cflow 0.000507 0.00187 0.00774
(0.0335) (0.0334) (0.0336)
Constant -0.527%** -0.529%** -0.367%**
(0.0544) (0.0543) (0.0988)
Industry Yes Yes Yes
Year Yes Yes Yes
N 1,277 1,277 1,277
R-squared 0.243 0.243 0.245

H: % p<0.01, ** p<0.05, * p<0.1
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NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

H AT, AR A GUae B 1R T 78 7 M2k AR 4l 2 R i =X, e e s T
=N PR R A S e Al

22 SRR TR I, = AR ZRZL A5 JL ] T Al SR (35 52 (5 i A
REWS 58 4 B AR FEAS BN (AT 74 RORFS — 80 X EZ [ ge 2 T o dmE,
FEAAHosi b B 2 20K«

AR SCAT B A R BEI) 32 BER P AT B T I R AP ROk &, SO TS5
(EIEIX . BEND REUsARIEE B SO0, EVEAE MVEE A B 25
TR EEAIbRHE, I HEANE 0 LR 1 DL E S E R OUAFAE AT,
DR AT B i TR ISR 1 0l 2o € 50 B8 A R M A2 AN [ PR 3 XA AR 22 5 sk
4.6, HEZWIBCRAEAR M X BN R, HEBLIXBONRZ, 1o H X 5
AL A At P O 2 A

R 4.6 TBUAT SIS X 5 B

AT B A A

Variable IR HBIX HH S i X 7 S X
Mer? 0.0150** 0.0677** 0.01277
(0.0068) (0.0279) (0.0363)
Mer -0.01397** 0.00817* -0.00384
(0.00701) (0.00493) (0.00412)
Size 0.0300%** 0.0211%** 0.0248***
(0.00304) (0.00511) (0.00628)
Lev -0.0640** 0.0411 -0.0360
(0.0259) (0.0357) (0.0349)
Age -0.0108* -0.00933 -0.0151
(0.00643) (0.0154) (0.0116)
Growth -0.00785 -0.00872 -0.00481
(0.00876) (0.00980) (0.00379)
Roa -0.0746 0.155 0.000443
(0.0847) (0.131) (0.0168)
Agencost 0.00927 -0.0897 0.174
(0.0995) (0.146) (0.166)
Cflow 0.0319 0.0443 -0.0376
(0.0637) (0.0755) (0.0675)
Constant -0.611%** -0.493%** -0.480%**
(0.0721) (0.134) (0.147)
Industry Yes Yes Yes
Year Yes Yes Yes

N 757 265 255



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

AT By A T IR 158 400 1]
Variable IR X Hh S b X P ER X

R-squared 0.252 0.363 0.353

TE: %k p<0.01, ** p<0.05, * p<0.1

37 B AL A R S B RO, 52 B iy AT 2R BRI 4l
A LASRASBUN AL B SRR, A ST 2 A 2] 1 A2 Mt &
TGOV “FFIR 7, DR AR AV T AE R XA [, (BB BN R 52 23R 5
Rz, HAEGEE B E AR ATT R 4.7, ([HR X 2RI R L AL
i 55 o

R 4.7 WIGWRH R FEA H X 7 R A

3 RN R B R
Variable R X HE A X U EBHb X
Ser? -0.02064* -0.04946* -0.02144*
(0.01076) (0.02845) (0.01137)
Ser 0.0328* 0.0473%* 0.244%*
(0.0190) (0.0250) (0.142)
Size 0.0298*** 0.0215%** 0.0252%**
(0.00304) (0.00513) (0.00627)
Lev -0.0646** 0.0356 -0.0346
(0.0259) (0.0367) (0.0347)
Age -0.0102 -0.00913 -0.0148
(0.00644) (0.0152) (0.0116)
Growth -0.00762 -0.00871 -0.00477
(0.00877) (0.00978) (0.00378)
Roa -0.0707 0.141 0.00187
(0.0847) (0.133) (0.0168)
Agencost 0.00973 -0.0975 0.164
(0.0995) (0.146) (0.166)
Cflow 0.0302 0.0448 -0.0323
(0.0637) (0.0752) (0.0674)
Constant -0.613%*** -0.496%** -0.491***
(0.0722) (0.134) (0.146)
Industry Yes Yes Yes
Year Yes Yes Yes
N 757 265 255
R-squared 0.252 0.364 0.353

TE: *¥% p<0.01, ** p<0.05, * p<0.1

X2 S SR BT R A SR I B A R I R 4.8, KPP HA



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

% (2) (3) FIMEE R REN, MAEN A XL R A8 B &R, X
T T ARORT r RS b DA Y S X T 5 R BT BON RIS, A A TR KRB
RIS EE AL, X T EORE ™1, T mis Rk & mnz s
FEH

R 4.8 ANS S RIFASEGI X 7 5 5T

NS HRAEHH

Variable IRFBHI X Hh X P S X
Ger? -0.0612** -0.0192%* -0.00271
(0.0308) (0.00830) (0.0105)
Ger 0.00769* -0.193** -0.0219
(0.00439) (0.0789) (0.107)
Size 0.0292%** 0.0200%** 0.0252%**
(0.00310) (0.00516) (0.00629)
Lev -0.0615** 0.0611* -0.0300
(0.0261) (0.0370) (0.0348)
Age -0.0100 -0.0156 -0.0143
(0.00647) (0.0156) (0.0117)
Growth -0.00803 -0.00768 -0.00457
(0.00876) (0.00978) (0.00379)
Roa -0.0705 0.173 0.00171
(0.0847) (0.131) (0.0168)
Agencost 0.00201 -0.101 0.145
(0.0996) (0.145) (0.171)
Cflow 0.0338 0.0272 -0.0353
(0.0641) (0.0756) (0.0676)
Constant -0.621%** -0.412%** -0.518%**
(0.0739) (0.145) (0.156)
Industry Yes Yes Yes
Year Yes Yes Yes
N 757 265 255
R-squared 0.251 0.369 0.351

e 0% p<0.01, ** p<0.05, * p<0.1

gia LR Ar, AR RO R T T AN I X Al 2 (e B8 i R i By
WEES, RGNS SRR 7K.

4.7.2 ET A =R R RS



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

AR e H 5 3 (1 Kt ] LUK B, A BT AT )8 204 [ A Al A 83 45 2 4 R R R
JEHE A, PREE ORI AR 5E B R ZE R IUR . W, EA ek SR E A 1
AR P AR R A4 2 DT, BURAHT B ZORTE 2 (A (5 B e . R,
55 F FE A VAR P AT AP AR A AR S SRR BUS A, T AR AT £k
AR R R MR SOEEIR, BTk BRI 2 e, B

YO A BER Al SR B BT O RE R W] BEAFAEAR K ZE 5 o TRARSE Al A AN IR i ol

KA,

®4.9 51@2) 2IH(T) Pros:

ARSI AT A AT E AT At AT 17—

R,

R 4.9 AR AR

BEAT AR, SRR

A7 B 4 BRI R0 ) T URh B A 58 R 1 avhe ESRILEAN: 5k
Variable [EH Epif £ Epif 44 Epif  JEEA Epif  [E4 Epif  JEEA Epif
Ger 0.149%%x* 0.0171%
(0.0532) (0.0089)
Ger™2 -0.0142%%* -0.00224
(0.00448) (0.00828)
Mer -0.00471%* -0.00258
(0.00250) (0.0100)
Mer"2 0.00225%** 0.000263
(0.000507) (0.000848)
Ser 0.0021%** 0.00204
(0.00106) (0.00313)
Ser*2 -0.791* 0.272
(-0.476) (0.806)
Size 0.0143 0.00495 0.0147 0.00570 0.0143 0.00588
(0.0108) (0.0136) (0.0108) (0.0134) (0.0107) (0.0135)
Lev -0.0411 -0.0290 -0.0421 -0.0309 -0.0461 -0.0301
(0.0382) (0.0519) (0.0383) (0.0516) (0.0379) (0.0515)
Age -0.0505* -6.99¢-06 -0.0463 -0.00126 -0.0564* -0.00102
(0.0298) (0.0288) (0.0296) (0.0288) (0.0297) (0.0287)
Growth 0.00214 -0.0146 0.00222 -0.0144 0.00277 -0.0148
(0.00726) (0.0107) (0.00724) (0.0107) (0.00718) (0.0107)
Roa 0.00820 0.0300 0.00923 0.0287 0.0122 0.0277
(0.0154) (0.0609) (0.0154) (0.0609) (0.0153) (0.0612)
Agencost -0.0461 0.0288 -0.0537 0.0357 -0.0337 0.0251
(0.129) (0.222) (0.129) (0.222) (0.128) (0.222)
Cflow 0.0117 0.0429 0.0157 0.0429 0.0299 0.0421
(0.0493) (0.0791) (0.0492) (0.0790) (0.0490) (0.0789)
Constant -0.156 -0.0908 -0.4987** -0.306 0.531% -0.0786
(0.244) (0.293) (0.243) (0.289) (0.290) (0.372)

4



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

AT B T R T3 SR LA 558 H ) AV SoitZN Rl

Variable [E# Epif JEEF Epif Ef Epif  dEEA Epif  EA Epif  JEEA Epif
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 840 437 840 437 840 437
R-squared 0.289 0.232 0.280 0.232 0.211 0.210

TE: %%k p<0.01, ** p<0.05, * p<0.1

AL 73 MRS RO A [F A ] A S, [l 45 R
mk 4.9 5)(2) ~ (1) B, K s (2) Bom AT BUan & TR R — R R H0
FHOIE, ARG R EA R E, VAT RIS 2 et 1 A Al
R, JFHEBIEEEL U7 BSC R F1 (4) T 3 3ah B A B R ) — TR R 4 A,
ARENE, FFHRIOE, EA M RBCRA REE, W T R A S
AL — € I I B2 et 1 A ar i B, JF HE AR R & 2 ISRAUE “U”
RARLRAESR R . 51 (6) Bon BT Al 2 A 5 AL — R IR SO A B8,
I BRI GUE, AEEA A R RBEEE VR, WA RS 5 R
Xt A Al b S R BHAT O SE N, JF B2 BEREME “U” BARZ MR
A ALIZFE R 2 O B K EERAE Y — R AR E LR, A BT PR B A
A 2 MR T7 IS R 2, 547 BT 1 R A I Al 2 SR R R AR 2 S
R AP A . BRI, BATTRE XS B Al i Aol 2R R 5147 9 BE B A BURAE A,
] A7 il A B Aol P ot PE BRIk 32 25 U TR e 22, o BRI 22 A 2 53
FEANAZS AT, DALk A5 ot B 5o [ A il €0 45 % %) R i) 5 G A A 28 5 7 2 ]
FH AT FH B8 2

4.8 FBEMRIE

(1) Jii Ja WA R R VE A 56

H1 By LB R A B 2 S BN N AR i R, ARl PR Al e (BB A AR AE 4 0
HIREE R 7 A BORIAAAE — € Wi e, DR RS SORE AL B A4 1) A2 R FH e S
— I FORBEATRE VAL G, BRI AN SC 225 Eha s (2023) HYJTIE, ASCRIN
AR RAZ GG B, BT IEUE BRI A 96

R 4.10 HEHEHREELR



NI 2 RS A AR S

FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

Epif
: fTEAT SRR MU R ARS SR
Variable
il il il
L.Mer -0.0372%%*
(0.0047)
L.Mer? 0.0520%*
(0.0244)
L.Ser 0.00103*
(0.000613)
L.Ser? -0.677**
(0.273)
SR 4.10 W EHIE MR AR R
Epif
: SR itEY e N B UIEICE N A N S RILEZ S v
Variable
il il il
L.Ger 0.0382%*
(0.0219)
L.Ger? -0.00383*
(0.00228)
L.Size 0.0326*** 0.0323%** 0.0319%**
(0.00281) (0.00282) (0.00286)
L.Lev -0.0633%** -0.0602%** -0.0607%**
(0.0194) (0.0196) (0.0195)
L.Age -0.0142%* -0.0132%** -0.0143%**
(0.00566) (0.00582) (0.00576)
L.Growth -0.00776 -0.00739 -0.00702
(0.00675) (0.00675) (0.00675)
L.Roa -0.0186 -0.0190 -0.0212
(0.0464) (0.0463) (0.0463)
L.Agencost -0.0811 -0.0647 -0.0744
(0.0812) (0.0828) (0.0814)
L.Cflow -0.00895 -0.00625 3.39¢-05
(0.0488) (0.0489) (0.0492)
Constant -0.666*** -0.653*** -0.563%**
(0.0677) (0.0683) (0.127)
Industry Yes Yes Yes
Year Yes Yes Yes
N 865 865 865
R-squared 0.261 0.260 0.261

T *#* p<0.01, ** p<0.05, * p<0.1



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

R 4.10 A MEMEIESS REW, RERBOVNIFER B E MK RAE T
AL, HAREPEAT I S5 R B FR TS AR & o FEZRFER . Hh s A 7
P X AR TE, BT HEAR, WA T HEMNZERLR, HRALRS LR E
ANATC B, BRI PR 2 AT DA U Sel] 1 4 8 A TR

(2) R IE M R MR 50

AR SRR 405 A K 8] (BT BR IR 7V, Rarge T — MO A 2 1 B R 8 1 vl 52
Yo FEUEHE NI FE R, B A AR AT e s SECR R IS5 18, BTk £ i R AT /g
ST, REH R E T GBS, A R R AN E . A2
MR 1 (R (] B AT 434 BRIMTE X T FE O RESE P, AR SOGB40 B T[]
M 2012-2018 4FREGHIE T SO IR AR A1 AR FEME

R4 11 ABEARENREESE

Epif
. ITBUET SRR WIS A0S 5
Variable
il il il
Mer -0.0121*
(0.0071)
Mer? 0.0170%*
(0.0083)
Ser 0.00117%*
(0.000685)
Ser? -0.798%*
(0.321)
Ger 0.0270%*
(0.0163)
Ger? -0.00352%*
(0.00213)
Size 0.0281*** 0.0282%** 0.0276%**
(0.00242) (0.00242) (0.00245)
Lev -0.0238 -0.0246 -0.0208
(0.0160) (0.0161) (0.0161)
Age -0.0111** -0.0110%* -0.0105**
(0.00460) (0.00462) (0.00460)
Growth -0.00972 -0.00973 -0.00951
(0.00658) (0.00658) (0.00657)
Roa 0.0190%* 0.0188* 0.0200%*
(0.0113) (0.0113) (0.0113)
Agencost 0.0660 0.0732 0.0651

(0.0697) (0.0720) (0.0697)



NI KA SR A DL FASEERI ) 0T S Y5 G Ao lb G (1 F B R s B 7

Epif
: TEAT R WA BU M ARS SR
Variable
il il il
Cflow 0.0346 0.0330 0.0394
(0.0367) (0.0368) (0.0369)
Constant -0.609%** -0.614%%* -0.549%**
(0.0597) (0.0602) (0.119)
Industry Yes Yes Yes
Year Yes Yes Yes
N 754 754 754
R-squared 0.262 0.263 0.264

TE: **k p<0.01, ** p<0.05, * p<0.1

R 411 R TRMEVER IR AU RER, RS KRBT IR R K77 4
T B AR, B EREIRIAR BT S EIRIBIR IS8, A SCHTE B Bl 152
FRX LS R T2 AT R, B DA RS B4R B — 2 R e A

4.9 STUEFFZR /NS

WRAE Rl ORI, AER SR AL AR BAR IR 00 TN, WIS 5 4
3 22 7] AT DARR A SRR HE SAS AR R B AR AR B A 35, [ B 47 5 X 3485
M BT R, SN b IX B B HITCiE St g ialb s KA, DRI RA e R 2
ol il ) Al 2 0 BBt o B BT R R L A v, SR B BASSEREAR T ke fi
KA NFIREETS G D ARAR S BRI, b 3 O BRI BRI BR,
I AR B AERS F b ax BB IR EAE T, 4 2 ROR I Ak s (5L B o ™
A% RIS PR 1) & Hhy - LSl PEANAAT 715, FTRE & 3 BURRE A 75 Je Al /2 )
IR, X AT RS PEAS Al ek g BE, (EREE AR, O 14
M ha T E 5 R A A B ORI, SR B R S A S b R e B B, ik
117382 e B8 A o T P58 75 T ) T 3 RS i AN S8 Jil 2 WK% 58 < F T e s T 2N
BORTH G, SRR BT 3 RERR G5 G Al B N e ] 4ok 2 0 3558, (H A AN,
BB A SARHE R IR R, BRSNS Al S (P B R AU
U I REATT ARSI IR AT BB, AR, X B Ak RIE ATk, A
Xt AEMb SR IR B AE AR B, RN, DA A SRR I R A 2
BTy, WA B A A idt B S AT, AP E AR TR SR R, 2



=2 I R 2 2 1 S NS0 B Y5 Geflb S (R SR K S F 7T

RIS BURCR A B T3 i A Mk 0 A b 5 (0 35058 /K1, (HLBE A T30 R AN e 13
BEANNAVEF KT, A AR HIS SRR ANE, JEH R — L TR
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