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Abstract

Green finance supports ecological protection by guiding all kinds of
financial entities to support ecological protection through market-oriented
means, which is an important part of the five articles of financial
development and an important financial service tool for implementing the
five national development concepts. The development of green finance
can help promote the reasonable flow of green funds, help green
transformation, cultivate new quality productivity, and empower
high-quality development. At this stage, the ecological soft constraints
and the development of hard contradiction conflict is difficult to avoid,
the financial industry and the real economy of the contradiction has not
yet been fully rationalized, in the new period to be through the stable
policy force point, financial institutions to coordinate with the point, the
enterprise green production capacity conversion point, accurate policy
and effective supervision and coordination, and continue to optimize the
effectiveness of the policy, so that the green finance is more efficient and
more equitable support for the green, support for the small, support for
the real economy. Starting from the policy logic and data deduction, this
paper collates the panel data of listed enterprises from 2011 to 2022 and
explores the role mechanism and impact effect of green finance policy on

enterprise total factor productivity through a series of methods such as
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quasi-natural experiment, in which the research focuses on three major
role mechanisms. The potential innovation of this paper is the research
perspective, which starts from the basic theory of financial and economic
development, adopts a series of methods under the framework of
quasi-natural experiment, and considers in depth the historical legacy of
dual system in the background of the policy implementation and the
problem of ownership discrimination in the allocation of funds in the
process of the study, in order to open a window for the study of the micro
effect.

The research results show that the budget soft constraint problem
loss of green financial policy transformation and development effect, the
specific conclusions are as follows (1) green financial policy to achieve
obvious pollution control, total factor productivity of polluting enterprises
decreased significantly, the policy effect is mainly reflected in the short
term, does not have long-term policy viscosity. The net effect of green
policy comes from the strict restriction of polluting enterprises, and the
impact on green enterprises 1s not significant. (2) Green financial policy
exacerbates the problem of ownership discrimination and scale
discrimination, state-owned medium and large enterprises get obvious
support for transformation and development, non-state-owned small and
medium-sized enterprises suffer from typical development inhibition.

Under the background of policy constraints, enterprises inject funds into
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the financial sector and lose the development effectiveness of their main
business. (3) The role of green financial policy on the impact of TFP
channels to be smooth, mainly reflected in the innovation incentive is not
obvious, asymmetric allocation of resources, the bleaching of green
enterprises is not a reasonable allocation of three aspects. It must be noted
that the green financial policy starting point is good, the policy
implementation process of many problems does not mean that the
development of green finance, the conclusion of the study emphasizes the
need to clarify the policy rules, supporting the green statistics and
evaluation system, encouraging the participation of multiple main bodies,
improve the liquidity of green assets and other means of conflict points
into cooperation points, the cost of following the transformation of green
incentives to follow the cost of green transformation, through the creation
of a fair, efficient, and sustainable green development environment to
help The conclusion emphasizes the need to transform conflict points into
cooperation points by clarifying policy rules, supporting a green statistics
and evaluation system, encouraging participation by multiple actors, and

improving the liquidity of green assets.

Keywords: Green Development; Green Financial Policy; Total Factor

Productivity; Financialization; Soft Budget Constraints
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5, 2019; ATERESE, 2023) . SREEREMAR 2016 (TR EICH, 2021 .
AT 23 DR T 4 €0 4 RIBCSR 14 F SR A SE I ML, AR 9 e TR 58 J RAT)
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2.2 FESMBORE AW EERAERR/ERS]
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NAE0 v 7 NI =i e o D 3 G o e R 8 o s o A L R A L8
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Jy “EKi”  (Ding &, 2013) . “HEEHA” (Demir, 2009) . “LAkrs)”
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R2.3 PHEBAREROESHENRLS

2k R EM AR SR {7 U R
IKEl HUNRE A 2B E BB A

wy R HERAIET (2005) T B AR T A 5 AR

18



BV VYN U R DAY SO ERIBOR S Bl A B R A R —— T U A R AL A

i) =
EAHEF] ERF (2015) ; TIEBES (2019);  FEAA I AT T8 R I HR
w BEAG AN (2021) B, ERHEZERNE
1R i GRS RN, (55T R
%%ﬁﬁ Liu et al. (2019) ; & IRZ (2021) FERREE \,4 SrEAL A
W X i) 55
AR Demir (2009) ; Ding 5% (2013) ; Mok E “&EKib” “H#H%%

Du 2§ (2017) ; ZHEFRSE (2021) B sk =KL

i FERE QO BB QO BRI, SR
i{E TR uang % (2021) 5 TS (2023) b5k R T

WERH e BB (2021) 5 ANVESE  HEMH RSN IR, HESh

RN (2023) AP AT, A AR S Rl K

2.3.4 ING
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) RO AE £ C AR M SRR S5 G AR A 3 77 TR FHRCR LU (Gt 27 S 4 0
HH ) Fg gt eArlh Sk, 58 3G ARSI 5 Hediolk, HEBRME S Ak o
Byt e A A, HAiE gl A 7744, SEFEAR 10466, oAt AE
2% 18210, ANAIZEALL TFP T OISR TE 240 BT 7E 3.3 S R A R OR .

£3.1 FEERE
it 55 Tk ARHS
15 4 A - B06. B07. B08. B09. B10. Cl. Cl17. CI8. C19. C22. C25.
N4 P C26. C28. C29. C30. C31. C32. C33. D44
gt A A. E. G. I. M. N, B12. Cl4. C34. C35. C36. C38. C42.
QGreen
\ D45. D46

3.24 BHITE

ASCRHA 2011-2022 E 17 AV G I 10 S CAE SYBUR I WOM RN, B4 A
ALFE FEAEE (B I4E) . CNRDS SRt LRI EERE . R ai 4555,
AU E W FE AR B Did, HIT5GeAall (Hp) MZREERIEUR (Post) 23
ViR . AL ERD CRATE Grow. AR Roes W S5 ATAT Lev)
MAFVRFAE (AL Sizes 774 Soe. —HAE— Both) PINZEIRA LGSR, F2H
HARP ZX TFP T8, DAISRAS 15 1 SR &5
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®32 FEZEGUARUY

(] AR B AR At X

TFPLp o LP 7k
TFPGMm ERRETH GMM ik

Hp bR a4 15 AV HUE 1

Grow A BN R

Roe J AR R4 R AR S

Lev Vot 55 AL A SNk Ths S ions

Size A R B H AR AL

Soe FERUPE T A A EUE 1

Both —RE— EHRKMSZEEINE —BUE 1

3.3 ik ttgeit

TNERPALIER, LP. GMM J5ikit B TEP ¥{E 737y 8.39 #1.8.82, 1
W (Size) MIAELRA 2R (TFPLp) hrdEZERES 1, Vi MAZE FRIE
JERORAFAE R B . AR S REUR KA B2 MK, &5 £2%=0.33/0.15
=2.17, M EKRARMMAE R T Z T30 E4E 28200 MV FEAF, 54
AV EEA 8557 Ay, AN 27.5%; A BLFEA 10019 4>, HEHN 353%: —
HRSEAERI ML REA 7811 4, S ECA 27.7%.

33 FEZEMR S

T N SD Mean Min p25 p50 p75 Max
TFPLp 28200 1.059 8.386 6.097 7.662 8.291 9.014 11.21
TFPoum 28200 0.842 3.817 2.121 3.255 3.713 4.252 6.614
Hp 28200 0.446 0.275 0 0 0 1 1
Grow 28194 0.334 0.150 -0.567 -0.0246 0.106 0.263 1.750
Roe 28059 0.135 0.0627 -0.643 0.0276 0.0707 0.120 0.408
Lev 28194 0.209 0.429 0.0506 0.262 0.419 0.582 0.924
Size 28194 1.295 13.00 10.45 12.08 12.82 13.73 16.99

Soe 28200 0.478 0.353 0 0 0 1 1
Both 28200 0.448 0.277 0 0 0 1 1

R [ A AV BOR STt R S TFP AL AR AR A1 34048 22 G 06, IESS
SrARLE R TFP AR IEZEE, 2 A A8 (Wilcoxon) K. 72l
LP 7B E AR L P A 32, A GMM 77k, PIEs AR —
2 LR ARV 2R ) A B S AA 5 A R A PR AR I R, BT R
HEA A, AREA SV R, 45587 3 46-0.307 #1-0.337, 4]
A EIE A SO e AR 0t
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R 34 KRB R KR

TFP LP TFP_GMM
SEHE AT H SEikfE H o SEHERT H SEiti s H o

. . Mediandiff - . Mediandiff
£ Hr IR IR £ He

V5 el 6.560 6.765 -0.205%** 3.713 3.752 -0.039%#*

S on| 4 6.323 6.574 -0.252%%x* 3.573 3.772 -0.199%*

ESEE a4 6.751 7.012 -0.262%%* 3.694 3.895 -0.201%%*

EEA Ak 6.249 6.556 -0.307%** 3.511 3.737 -0.227%%*

TRy xRk RIIRIRTE 2 fH 1% 5% 10%7KF B2,

3.4 SCIESER S Hh

3.4.1 EERAER

F 301 MIHSERER 3.5 BREOEGRBURKG SR R0R, 21 1. 4 A%
ik 22 5, AOR B S TSGR, LR & BB 5] A AR ZEE 7K S A A At
AR, Rl Rl =21 Did 47 SEUESS RGN A tH, SEUESS R 5B IR KR
J¥ EARFE 5, SR RECR NS Yk TFP 5K B3 IAMHIVE R, B as 3
55 Shadbegian fll Gray (2005) . ZF T4 (2019) . 5kKEHAIEIKE (2023)
S N BB FLGE RORFE— B & F Ak B2k (& BBUR 5, AT A% 175 Gt i,
KRBT RIAEE A A HEBRTE BT SR E TR A, HEB) B4 R 190 1) B m] 4R 8
(77 I, S G R TE TS Yt il KT 1F ) B 545 77 T HUAS (R B GHEAS 5 €

®35 FOEMBURS L EERAER

(D 2 3) 4) (5) (6)

TFP_LP TFP_LP TFP_LP TFP. GMM  TFP_ GMM  TFP_GMM

Did 0.1219%%% 0. 1414%%%  _0.0491%%*  .0.0388%F*  _0.0803%**  -0.0527%%x
(-9.5959) (-12.1304) (-4.9697) (-3.1990) (-7.0430) (-4.6457)

Hp 0.2958%** 0.2609%** 0.2754%%* 0.2648%**
(24.2914) (24.4901) (22.3801) (21.5556)

Grow 0.8085%** 0.5410%** 0.7063%** 0.6258%**
(22.4517) (18.0067) (20.3400) (18.1686)

Roe 0.9235%** 0.2656%** 0.3301%** 0.1334%%*
(24.6355) (8.2453) (8.9081) (3.5286)

Lev 0.5326%** 0.1597%**
(64.6081) (16.0861)

Size -0.0086 -0.0121
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(-0.4379) (-0.5356)
Soe -0.0116 -0.0093
(-1.4440) (-0.9779)
Both -0.0098 -0.0069
(-1.219D (-0.7331)
Constant 8.4120%** 7.9318%%% 1.2943%%* 3.8220%** 3.6050%** 1.6194%%*

(2,606.1431)  (463.2679) (12.4538)  (1,250.1349)  (214.7926) (12.8468)

Observations 27,778 27,627 27,627 27,778 27,627 27,627
adj_R2 0.004 0.176 0.424 0.001 0.121 0.145

PR e ok R IIRINTE 1% 5% 10%KF ERZE: SN tE, FE.

342 BEMER

(1) AT

&5 ZEVERARAE FH B BERT TR 200 2 AT AR, 4 RANTH 2 U ek HERR TR
98 JEVEZE R S e S RBCR BCR TR, B ek g B A B R AR AT, BB
SRIF AR HTTE Yo bR EY5 el 4 B30 AR P2 A AR W S 22 B S8 R P AT
FEHIBTBUR AR, =X 2 P B Bt Ao i IS Ta] AR S B R AR B A
FeTii, WIJE B AFANECR MR KA S, Pl AR s A N s S Bl (D
TREF 5. SPAT RS R bR B4 BOR S AT ECR BN A R & 7T 0 KBUR
St JE 2> — WIBUR AR R 7T 0.

Vy= 2 Post xTreat, +geontrols, + 1 + y, + &, (3)
1=2011

BT 2 AL AR AR (FEILP %, A GMM i) “FATEHRE, X
ALIREIL LGN Ir) U Y 2015 N3 UG BR,  REZOVBURSCHE = 1, A2 (B0 sk
it AT ECR O, BAG XA B8 0, AR Z . RS M BOR S5 —F
(LP) . =44 (GMM) HIRERT 0, YIRS 1 4t GREOE 5 805 4
b 4 B AR R
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WO

[
B
o

——————————

———e -

&3. 1 FATEHng

(2) HEBRBUE T

AR (FRFEIL) TR MSTIESE B, EHEGRAE G I PR B S AN HoAth
SR RBURIIEET . FEAFHLT “+ =07 WH (2011—2015) K& “+
=H” HAlE (2016—2020) 75 R & Bin. HEGHEE 5 AEGE (2014
) L MR B SR Y BUR (2017) LU 2012 4F (SRE[SHRHES]) 12015 4F (4%
7 RATIRI) BOKRNT . B DA SCHAT T W R AR : 58—, AT -4F
D FIAT M- A4 [ 5 SO, HERR I XA BRI T4 38 =, A rhdsiil 12
oo 15 FHECR TG R A R, HER G S0, SO FTR B IK SIS
TP, G5RUFE 13.4 Fin, SR E/REGHEAER LSRR8, WA
BRI K B 4 G RIBOR , A A A At 556 4 PR PR 5 IS SRR SR T4 AN 5
S [ A 25 VR IR R P

*® 3.6 OSBRSS LT AW EERERHFRBUETIN

(1 2) (3) 4)
TFP_LP TFP_LP TFP_GMM TFP_GMM
Did -0.1361%%* -0.041 1% -0.0549%++ -0.0269%*
(-5.9601) (-2.1943) (-2.6643) (-2.0372)
Hp -0.1268%+* -0.0901##%* -0.2214%%% -0.2102%**
(-2.9647) (-2.8429) (-5.3501) (-5.9479)
Grow 02939+ 02599+ 027355+ 02634+
(19.8679) (18.3184) (17.9753) (21.4446)
Roe 0.8047%* 0.5394%3+ 0.7016%* 0.6228%*
(18.7715) (14.9431) (17.1883) (18.1845)
Lev 0.921 2%+ 0.2663%* 03297+ 0.1362%*
(21.3070) (7.4094) (7.8368) (3.6083)
Size 0.531 1% 0.1573 %+
(55.2468) (15.8020)
Soe -0.0074 -0.0090
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(-0.3614) (-0.4019)
Both -0.0111 -0.0077
(-1.4087) (-0.8114)
Hp*timel5 -0.1074%** -0.0545%* -0.0710** -0.0555%**
(-3.9645) (-2.1355) (-2.5519) (-2.9148)
Hp*time12 0.0503 0.0363 0.0452 0.0411*
(1.2380) (1.1410) (1.2742) (1.7874)
Constant 7.9687*** 1.3368%** 3.6630%** 1.7024%**
(349.6437) (10.5433) (163.6024) (13.4064)
TSR [ E v v v N
-S4 [ v v v v
Observations 27,627 27,627 27,627 27,627
adj_R2 0.179 0.426 0.126 0.150

(3) BRI RN R 5

S0, 4 TR B R St 2 F1) 5 R oK 1 95 e i I 488 ) R 45 € i 38 9 5 T 0o R
3 RNy, SR F BT AR B SRR 5 BRI AR . R
3.7 JRERVE RN B4 S, A1) 1 2 SR AL IR 2 9 ) i ek - Al 31 3.
4 T St A - A A, 5 S S 45 €0 G B SRE A5R, 3 BER RLAE X 5 GeAll
FAmdh, GOV ZECE A S . BUE BTG Qe 2 B m R BRI .
SOMRRAE I E AT IR SR E . &8 R A= RS Ge Al
TFP g A (I3 AR BRI AT, 20185 5K EMRATXXAR, 20235 Zhang %5, 2024)
ERGRBEE ST, SEMVEH K REZmA ST (Jing M Liu,
2024 , SRFHUAR MY HEBEPEAN B ACIEGIHT, X & AV e AR e 1) 1 el 4 FH AR R
AR (LRSS, 2023) .

® 37 FOEHBURERNAK

() (@) 3 “
TFP_LP TFP_GMM TFP_LP TFP_GMM
Did -0.0333%** -0.0286**
(-2.8867) (-2.1623)
Hp -0.1289%** -0.2325%**
(-3.3098) (-4.8933)
Did2 0.0022 -0.0112
(0.2020) (-0.8825)
Green -0.0151 -0.0503
(-0.5123) (-1.3078)
Grow 0.2717%** 0.2734%** 0.2644%** 0.2727%**
(19.3281) (17.3000) (22.0698) (19.6984)
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Roe 0.5382%** 0.6532%** 0.5183%** 0.5696%**
(14.8133) (15.6388) (14.2361) (13.7497)
Lev 0.2359%** 0.1117** 0.4137%** 0.3084%**
(5.8201) (2.3654) (10.7533) (6.9514)
Size 0.5069%** 0.1186%** 0.5543%** 0.1960%**
(45.4031) (9.0984) (56.7428) (16.7410)
Soe -0.0119 -0.0317 0.0248 0.0295
(-0.4412) (-1.0432) (1.1008) (1.1395)
Both -0.0058 -0.0022 -0.0130 -0.0070
(-0.5522) (-0.1803) (-1.3534) (-0.6325)
Constant 1.7340%** 2.2930%** 0.9459%** 1.1461%**
(12.0592) (13.5594) (7.6865) (7.7346)
Observations 17,294 17,294 19,998 19,998
adj_R2 0.924 0.848 0.929 0.854
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4 ZEEGMBRS LHEWEERE~R: ERANGIMR

4.1 FEFERH BRI

S VA S B3 ) T 16 3 5 5 0 B 5 £ A ot 7 o 8 R ) R
BN, 7T, PRGOS T 1R G AR S I R T T, FRAEAR
B ESIRER T . A PR . BT, (BRI
Aol “RITZ I, TR A  S BBOR I A I e R < ST A (1
5503, Wit SehR TARRREIEAREEEE, e I BRI T B, Kk
O RIFRMETH, SIBGEemEeRE, RS aRBSN. NIk, [H
L= AR, B T RS PP, R A [ G5 — RO BR A ( S0 K am P 3
TEALAT, MIFEA RS RN “ bk EGEIER, “HEBE A M
RGN THEHE X G0 & RUR BT LF a0

KK AIES (Gwash) TSN “BUEBR” , ISR #A 5 e
ANVARAE, FEE IR LGk 75 etk (Hp) RAEHIIREA, 32161
Ao 2 FER R A AT, 1 1 525 0 MUREA T LLSIRE, RIS 724
Ao 3SFIRBEANEGRA. SUEEN MR, BEAVREN 1, Hitd
WAy 0. BE IR IE I (Tobit) B, WiflRAS B AAESE (Gwash) |
TR AS B 25 (015 YUK (PostX Treat) , 125145 BRI 5 MORE 5 2 2 45— 54
& SR 4 BRSO HE G, A DL RS 7 BB A, IREUR TR SR
Tl R €0 4 S

Gwash,, = B, + pPost, x Treat ; + p, Post, + p,Treat ; + dcontrols,;, + y; +y, + &, (4)

B 3R 4 SRFWE 20 B, S REAIRBITE 1437 MEG AL REA, B %
SR 4 R G G e ol A BB AR P2 SR BRI 1) 1 45 SRR RS B
0y Tl S MR AL SRR AR, B EE R SR, {HE) 2, 3
4 S IR BOR VA S F2 5 e A BRI A, % U Al ys bl 1 R
R ISR i Al O SR AR 5% 326 T Al 545 S0 o R 798 18 6,
SHE— 5T A K T e R FF 1
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®41 OSBRSS EWN AW SERER. ERHEN

) 2) 3)
=g TFP_LP TFP_GMM
Didl -1.8205%**
(-15.2604)
Did 0.0957 0.2199%%**
(1.6163) (2.9129)
Timel 0.6024%**
(7.8154)
Hpl 1.8274%**
(19.4419)
Hp -0.1986*+** -0.3832%**
(-4.5027) (-6.4355)
Grow 0.1758%* 0.1676%** 0.1593%**
(2.3254) (3.8949) (3.2032)
Roe -0.9823*** 0.5600%** 0.8870%**
(-5.3583) (5.2283) (7.0714)
Lev 0.3409%* 0.3837%** 0.3463**
(2.3050) (3.3237) (2.3613)
Size -0.0417* 0.5540%** 0.1152%**
(-1.7229) (22.5185) (3.6268)
Soe 0.0458 -0.0082 -0.0132
(0.7739) (-0.1037) (-0.1302)
Both -0.0871 0.0310 -0.0236
(-1.4268) (0.8972) (-0.5031)
Constant -3.5343%** 0.9961%** 2.2155%%*
(-11.7641) (3.3551) (5.6943)
Observations 28,049 1,414 1,414
adj_R2 0.044 0.483 0.164

4.2 PARFEB M HIHLE

2t RLEUCR ) BT < P G B BRI BF 0 B N A A0 5E e G B M
PIANTT I . B PO B AR B 5 S B et AT A e A, di itk R FOK
A, GOSN G A RA 2, TSR B R, R B
AL E P ESG Uk, VR )7 sF R . i 5% e B M N2 5] 3 5
Bt ) B v AR BT ML AT A, AR AL A RCR RN, R A TS
ARt BRI BISERAh g 2 RO eME eI ER S,
PR BE SCRF T BE K ST HEBERUT KPR AT L “3+1 7 SR ISR R e
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BT AN E R, WS (SRR A R FE R R R SR T . [T
Al Bt A5 B AEY], SOERBUR K 37 i B RESHEMNEFE SR S E
SMEIRFEFE, RIE & S mRae k.

FERETY 2 () FEAl b3 — 2 5 N8OV RDA, BT =3108 LP J7i%, J5 =7
9 GMM J71%, M Ba A = 00 A e S 45 SR an F B, 710 1 B RECN
-0.035, BEVEIL 90%, UiBHSRETE 4 “ ik (KRR, B3 A6 ¥R
I, PLHB A TN FALEE A, S A B 1 B S IR R B A X i . ik
B L A MRERI T RS O RIBUR N A 2 3, RErr sh A= K1 BRI T
[ I AN RE AR T TE Se 5 AIFESEhRER) “/NENT Ak, e “—JI8)7 sk
BERMECEZHE, BRI XSRS E VI, T8 “EREET . N
SR TIR R AT L AR E Sl “Z iR

K42 BOSHBCRS EH AW EERE™ R, HEERN

(OTFP_LP  (2)TFP_LP  (3)TFP_.LP  (4TFP.GM  (5)TFP.GM  (6)TFP_GM

M M M
Q0.25 Q0.50 Q0.75 Q0.25 Q0.50 Q0.75
Did -0.0348* -0.0080 0.0393* -0.0444 0.0417%* 0.0417%*
(-1.6846) (-0.4952) (1.7548) (-1.6392) (2.3970) (2.0866)
Time 0.0750%** 0.0546%%* 0.0610%** 0.1484%%* 0.1111%** 0.1111%%*
(6.4803) (5.1812) (4.6985) (11.8139) (8.8546) (8.6857)
Hp 0.0234 -0.0144 0.0205 0.0769%*%*  -0.1969%*%  -0.]969%**
(1.3694) (-1.1611) (1.0047) (3.6260) (-15.5944) (-11.7746)
Grow 0.1469%** 0.1350%** 0.2436%%* 0.1359%%* 0.2312%%* 0.2312%%*
(9.6272) (10.5074) (15.3784) (7.9284) (13.6945) (11.1728)
Roe 1.48487%%* 1.2004%%* 0.8325%%%* 1.4550%%* 1.0886%** 1.0886%**
(28.6366) (27.7148) (16.9214) (22.8866) (23.0794) (20.8823)
Lev 0.5612%%* 0.6876%%* 0.8336%%* 0.3618%** 0.7217%%* 0.7217%%*
(20.0925) (26.2964) (32.3928) (10.5750) (21.4531) (29.5764)
Size 0.5821%** 0.5905%** 0.4248%%* 0.4144%%* 0.1706%** 0.1706%**
(1343047)  (145.4718) (80.3914) (68.9526) (30.1745) (32.4944)
Both 0.0028 -0.0120 -0.0383 %+ 0.0131 0.0057 0.0057
(0.3037) (-13712) (-3.3129) (1.2195) (0.6135) (0.6363)
Soe -0.0751 %+ -0.0108 0.0405%*%  .0.1319%** -0.0238* -0.0238%*
(-6.9380) (-1.3567) (3.0094) (-11.3194) (-1.8152) (-2.0443)
Constant 0.0873* 0.2883%%%* 0.9792%%%* 0.3155%%* 1.0831%** 1.083 1%
(1.8003) (6.5871) (15.4789) (4.8373) (17.5556) (18.2105)
Observations 27,810 27,810 27,810 27,810 27,810 27,810
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4.3 BRI

QB —HE 7, QIR R BESRREARGE L . ARG i, 2 SEI
FHE E AL BRI 2 B, SEOSRIBER R B “ TRREH Al AR U R
W PR 2 o 3t 00 RO S SRR A L PR BT R AN N AS DY B SR A AN BE A% (05
T, HE A IEE A IR B S A e, R Tk A AL
P % 4 T B ORI TR, G B R PR3 G A (5138 R 585 e K i . BT
JRORILA R BE S AR Y SR P FE 22 VR R M 2, 4k LGB RR ) P RE T B A b PRIk s
ERHT A, 2N TIRBEERAL T HES 9 ST G R R R U R I, A
W H & T QTR R RN, IERER Tl E R R H AR 7T RAL,
3 B0 (10 3 00 4 RIBSL S A I i b S € 1) 4 B R R R 6 €6 00137 B TR K S 12 11
HEIRTE . IR AL AT e A SIS B AR SO BE AME e AR O A
AAIET (Creat) , #i#isk H CNRDS k0L FIE P, R il -4F FE 5 R 3R
B AR BRAE 4% ) A AN AR BRI ] RS Al Ak e B s, LA
wE 5 2 R

Creat;, = B + @Post, x Treat ; + 3, Post, + p,Treat; + dcontrols;, + y; +y, + &, (5)

=Hr A R AarE A . B AL AREA AR F1 1 A2 £E 90% 1K
S ERENIE, F1 3 WA, U IR Bk 5 fl i R SEIUBRE A BT K R
Hir. FAIER, BRSO R MRS A & 3R, Bl il
MR “EFIERE D, IR TR, 20 E AMAER A WE. &
HEHLFIRR. Ao, FHE SRR E . RAKRT R R BRI E &
JEFIRL MG S, RGO EREARZGF&, BRI S, SRR
W E L RAR” , BRI E AL RS R, BRI S Ea)
[ty “—HEK” .

43 OSBRSS ENAWSEREE.: FREN

O @ 3)

AR HEA EEA

Did 0.2143* 0.4520* 0.1388
(1.8423) (1.7656) (1.0461)

Hp -0.1629 -0.9177* -0.0017
(-0.7207) (-1.6831) (-0.0070)

Grow -0.0636 -0.1542 -0.0496
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(-1.1726) (-0.7136) (-0.8799)
Roe -0.3631** -0.7320 -0.3589*
(-1.9750) (-1.2748) (-1.8207)
Lev 0.3615% 0.8994 0.3978*
(1.7035) (1.5481) (1.7151)
Size 0.5490%** 0.4758%** 0.5630%**
(9.4476) (2.6914) (9.0363)
Both -0.0542 -0.0673 -0.0699
(-0.9233) (-0.3781) (-1.0959)
Soe -0.0457
(-0.3364)
Constant -2.9302%** -2.0987 -3.1211%**
(-4.0964) (-0.9104) (-4.1193)
Observations 7,597 1,180 6,376
adj_R2 0.781 0.776 0.784

5 FESMBIRS LW EERETR: H#—PHR

5.1 EREHIEM

AV R [ V3 43 SR A AL DR 73, AT L A AR A S AT ST
FIE, BRI BEE S0 1R B Rl R A 7R LR E A, UK.
FERUPERR HOAE IR, Wi S A, BT S HERE A . JEE A Ak
A2 B, T T35 R B8 € SRR A 15 e M B, = E 4
[RURERY B 1 R 3k 6 T %, %78 SU 5 i SO — B

Vi = By + @Post, x Treat ; x Soe; + f,Post, + p,Treat; + By Post, x Treat

(6)

+ By Post, x Soe, + BsTreat ; x Soe, + Scontrols, + 1, + ¥, + &,

2t < Rl B SR S e ORI 5 USRI 8 W AT T SRk L ARl ) B < S RTIE SR A
ALK, WBCRE EE, RAERIUILSE RS, i e PRI — [ A7 & 1w
PARIIEE, RECZE AL MEAR B EA 5 — TIP) M U 5 2R B 7 L i
T 2 SEA R o AEEL A ARV A R B g e LT AVE ) 51 B R Ak
THHE A ER O R RA, S AP IR BRI FR i — A5 i K B85 1 7 RV S X
o ANV B, AMb AR R i AR B ), R E AR A A
AL R RS AT B 2, R 70 BRCE ARV RSN o A S AN 2, T W s % 2R T8
B AR WIRRFE RS PR =, B E LR R E 2R EATT Y
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SR S, AR GEAE BR EA A B E EECRIEA, X IR G 5
REBCRBURYETE &, BRI 4 BhEE 2 oS5 S8 Ih, TR PR ) )
EFN B B E A Ak T R R R R TR

FRERT 9756 MNEAG MFEAR 17602 AN AEE A I BEA K B 45 31,
ARSI a1 YA 25 A0 A ORI IO R R — B 7251 1 S e b A B AR
PRI T BLR ) “SuaiEde . X SREES (2021  ATEESE (2022) .
FPR ORI AR (2022) BB FE S5 RAORSE = B — 80 A3 R A Al T 1
WS ACHR T AR E A . A 28 s A e B S5, e irak e
Y, TNV AR A AT I OR B T 557 N IR 18 S AR I — 1 (RiRE
—4&, 2021 5 ARNVEYET BEIRHMEAE ARSI R AR (TN F 2023) .
B EdE BRI R, REZFF bR RETTR T “ BB/, HEEE
2, FREE A R 5 A e b AR 2 55 & 2 0 R L A T VR S SCRF IR
BT 25 % (B CRT L &RSCRZAE B I RE SR RIEAD ),
TE RPN ) 238 UST, SR AR SCSIIE 25 RAT) B 4 (1 G R BORAE B G A
PRI R A G — K I i T AR AR A ]

K51 ZOSMBOE. IAHIBIE EidbeERESR

(M @ 3) “4)
A FEEA A FEEA
Did 0.0401%** -0.0532%** 0.0064 -0.0563***
(2.8996) (-4.1280) (0.4056) (-3.6711)
Hp -0.0145 -0.0788** -0.1153** -0.233%**
(-0.3317) (-2.0978) (-2.1416) (-4.9641)
Grow 0.003 1%** 0.0024%** 0.0032%** 0.0026***
(16.4373) (19.1991) (15.0020) (17.7062)
Roe 0.0064%** 0.0046%** 0.0075%** 0.0053***
(14.5284) (11.6997) (14.6910) (11.5283)
Lev 0.0590 0.2294%** 0.0069 0.1153**
(1.0100) (5.7597) (0.1040) (2.4075)
Size 0.3519%** 0.3649%** 0.1265%** 0.1679%**
(23.9609) (35.8663) (7.1465) (13.2349)
Both 0.0223 -0.0285%** 0.0386** -0.0238**
(1.5800) (-3.0439) (2.3673) (-2.0752)
Constant 2.0954%** 1.7950%** 2.1445%** 1.5828%**
(10.8750) (14.1882) (9.0874) (9.9668)
Observations 9,756 17,602 9,756 17,602
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adj_R2 0.914 0.883 0.880 0.815

FEAS EAXS FRANEUD AR B E UL T, BUR S AN A Al PRI A S50 i i
TN RA SR 5T, AT TR ER L) A [ B s R 1 BRI 2 R AR . Be4h,
M7 AR b 75 (AR 0o [ A Aol — [ R 5% 1 v 12 B DAIA B8 R )
2R o AV IR SERL R 2 RN AR DA A B3 IR I 25 DU AR A AL T, 4
b PRI 58 R 1 1 A 2% PGS, BURF th sl U AU . B fe S £5 DEA0
FIT G T AL A

FERSENE T3] AR S B SEie, 51 1-6 RZFENIE, 513 F1 6 2
819 2 K50 750 9 0.077 A10.086, H %€ 1 Al Bl 5t~ EA S Ge ol =524
PRI e S 1K S ANV BT B PR AL 7+ TR R L AR 1 5 e AU AR 5
[ I [ A Al MR R LB, e St e R ) i () PR B8 BT 45, O Al bl
BEETH . 7P it AE QIR B IR A A B SR A Rk, AR A T Gedb i
i G157 - S0 NI “ AR 7, FTREX AR AT T
SR, 7 ANE T EAEL M TR 77 5 35 Bl B 428 5% < IR el il A 7 e R
HESh SO SR BT E “REHERRE” , SEIUA P R R AN AR S BGE SR B AR

® 52 ZESHMBOR. AHENS EidVeEREFR=—EESER

1 2) 3) ) ®) ©)

TFP_LP TFP_LP TFP_LP TFP. GMM  TFP_GMM  TFP_GMM

HpxTimexSoe 0.0764%%* 0.0766%+* 0.0767%%* 0.1016%+* 0.0856%+* 0.0858%**
(3.1060) (3.4201) (4.0096) (4.2613) (3.8612) (3.8765)
HpxSoe -0.0301 -0.0360 -0.0706* -0.0603 -0.0356 -0.0456
(-0.5852) (-0.7737) (-1.8734) (-1.2329) (-0.7674) (-1.0006)

TimexSoe -0.227 %% 20.2049%%%  0.1155%F%  0.1272%%%  0.1309%%%  _0.]048%*x
(-15.5605) (-15.3880) (-10.3871) (-8.9783) (-9.8022) (-7.9017)

HpxTime -0.1143 %% 0.1402%%%  .0.0622%%%  -0.0369%*  -0.0751%%*  -0,0523%*x
(-6.8596) (-9.3733) (-4.8467) (-2.2773) (-4.9651) (-3.4583)

Hp -0.1362%%* Q0.1231%%%  .0.0626%*  -02241%%%  02020%%%  -0.]94]%*x
(-3.2335) (-3.1950) (-2.0604) (-5.3709) (-5.2519) (-4.8770)

Soe 0.1278%%* 0.1448 %%+ 0.0764%%+ 0.0339 0.0826%* 0.0619%*
(4.0781) (5.1580) (3.3149) (1.1963) (3.0664) (2.3108)

Grow 0.3023%** 0.2666%+* 0.2801 %+ 0.2696%**
(25.0452) (25.1353) (22.8372) (22.0012)

Roe 0.0081%** 0.0054%++ 0.0071 %%+ 0.0063%+*
(22.2705) (17.8702) (20.1187) (18.0560)

Lev 0.8704%** 0.2412%%x 0.2935%x* 0.1094%%*
(22.8084) (7.3568) (7.8207) (2.8592)
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Size 0.5262%%* 0.1540%%*
(62.4392) (15.1931)

Both -0.0100 -0.0072
(-1.2444) (-0.7703)
Constant 8.4455% 7.9742%%x 14019+ 3.8959 3.6705%%* 1.7481 %%
(591.6711) (386.1146) (13.1161) (285.4705) (177.3574) (13.5064)

Observations 27,577 27,433 27,433 27,577 27,433 27,433

adj R2 0.870 0.894 0.926 0.806 0.833 0.837

5.2 FREM

bR AR R R RS SR A SR B, 75 b B e
B, SRR 4 BB 45 B4 SR L LE 4t & BBOR P RAE O P, B0
SR AR SC S H A R RE AR b 4 A B (e R AR [ A ol PR £ e
(Size) WEATANSY . BAESBBINT: 1A AEREAR, KRabT 25 SAILAFiAl
VA — ML Qoas BEARAL, BULZEHE, KA T 75 SMBLLL b Al 5 DU 4
Qus-too BEAYL. 2R 43 4L (1 HELRE AR AT XU 22 40 (1, 5 5400 4 FBUR
St AR [ A M ) 8 4 2 S AP B O B o 3% LA [ 01 46 SR L 1) 2 S e
AR L AU 22 40 B . B 14 JR R S MU G A U BORACR, 1
5-8 R VB ACR.

% 5.3 G5 TR BB RIS S IR R AR A 1 PR A7 LR 5l
Ve, B3 IR A RS S A A T B S, R B 6 R R
R4 e/ IR Y (L P A AR, S U A P, 4% € o S ) O oh- 00
AR A A TR SR, PR PRSI, T A BT A, PRI
SRR, RS AT REEIRE, 30 Y) T B S e TR I A3
TR BT A RIRAT LS A RIEAR R A RS T L Gt A =i ), 3B
WESTIRBRACEETY, 51 S0 572 TS 4 AR B R AT 2 IR 3 R A1 L 0k
SRt A %R AL 3] SR R A . ARl SETLE 5OR
oA RIE A % AW

K53 ZOSMBUE. EENE EHALEERESR

SizeQo-25 SizeQzss0  SizeQso.rs  SizeQrs100  SizeQo-2s SizeQzss0  SizeQso.rs  SizeQ7s.100

OHEL QE4 BEL @HEL GRL (O R4

HpxTime 0.0171 0.0311 0.0690* -0.0269 -0.0254 -0.0776%* 0.0314
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(0.4420) (0.7882) (1.6987) (-0.9138) (-0.4599) (-2.1193) (0.8700)
-0.2188* -0.0755 0.1892* -0.0333 -0.2270%* -0.0944 -0.3909%**
o (-1.9545) (-0.7475) (1.8755) (-0.4441) (-1.7849) (-0.8713) (-2.9362)
0.3297%** 0.3880%** 0.2979%** 0.272]%** 0.34971%** 0.2450%** 0.2556%**
row (7.7569) (9.7220) (7.0180) (6.7394) (9.4669) (8.5483) (8.8923)
0.6632%** 0.4760%** 0.5863%** 0.7700%** 0.4743%** 0.412]%** 0.2938***
Roe (7.4328) (5.3658) (6.2474) (7.2670) (4.4543) (4.5890) (3.8186)
-0.0235 0.0817 0.0486 -0.1234 -0.0266 0.2546%** -0.0413
bev (-0.1946) (0.5906) (0.3394) (-0.6272) (-0.1983) (2.3350) (-0.3498)
) 0.1025* 0.1722%** 0.18571%** 0.1719%** -0.0132 0.1507%** 0.15571%**
Siee (1.8822) (3.3482) (3.5704) (4.2263) (-0.2567) (3.0940) (3.8720)
0.0265 0.0175 0.0360 0.0411 0.0044 -0.0814*** -0.0143
Both (0.8502) (0.5581) (1.0617) (1.3267) (0.1613) (-3.3488) (-0.6318)
2.3063%*** 1.4690%** 1.2428* 1.6871%** 3.5691%** 1.6910%** 1.8395%**
Constant
(3.5954) (2.1968) (1.7264) (2.8048) (6.2050) (2.8756) (3.6119)
Obs 2,338 2,369 2,404 2,449 4,132 4,028 4,205
adj R2 0.177 0.133 0.185 0.134 0.156 0.128 0.134

(1.6439)
-0.1205%*
(-2.2425)
0.2064%*+
(8.5390)
0.6307%**
(9.5170)
0.1957*
(1.7385)
0.0986%%**
(3.4022)
0.0042
(0.2020)
2.6197%%*
(6.3678)

4,387
0.137

5.3 e

FRRT A A SHUAE I RCR T e, W FE Ay e
Mk e AL R AN RN, 7R B AR R se Bl CEEWDIRAE, 2018) o F40
2 (2016) Yoyl G R AE T T 3e 4, HeiR ol i st
W T BBt REA AL, BUREERAET R BOCHMZENRT (2017) (EILALAH
EEEFRES, AT R EAE SR B AN T, WaERA
PRI RANHZE AR E A AV IR B TSR T, iR SR T A2
R RAE R o N S A AT (20190 $i Hi < 5 m) g v A Al e 07 5%
sEAb R, MNEHRATE DTS, U B T RAT KA W Oy B3 A7

it e R I B A TR 0 e RS AR 1 R 3R, B R R Al <
R KT AT B RIR S T Py B B e 50 e BTt A S i 2 e
& GRIEER, 20200 , AR SRl B b L & erACr, R E
BH . R E S E . SRR R AR RV IR 5E 5. P
SR T BRI S (AT O, SR o L AR B e A A SEIL B 10 | e G
FIANF LG A . SR BT 1G . BT RO S5 RHIBE S, ARt H BEAR X 4
T B S R A AR AE MV B BORBIAN A E SR . S5 & e B 3, AR CK
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M T 5EAEE (2022) —EREETE, HEARWTN: SR =5 M5+
A2 oy P A B3+ R 28 B BT+ m] (4 o A e B+ IR B s+ L ST BER
SRR, g TR ok R KT R A R kSR KT = ah B e B
[Nl e 4 S E QNN Rt L S TR

Fin, = By + @Post, x Treat, + f, Post, + fyTreat, + &controls,, + i + 7, + &, (7

RO AR B oy R K (Fin) . HARZEERI S 1 REF—
B ONRTHERFAMEVEAES] 3. 4 RN AR T RSSR R, HERR TS AR
WAL 2t PR X A e 22 HE O] SETIE 45 SR o S BUR AR o TR 2 N IE, S45F& X

RTERARGE 5T, S ZH T BRIt sk )y, SestaH Tk
AP T MA SRR, AEEE m a0, A ERT) . LS
o F1 4 B RN 0.023 1E 95%Fi iK1 E B2, 5A ST FR R —L
TR LRI AAAE 51 B €0 JR 1 50T ARt S 1) j 1) i o HE DA DA I o4 R A,
R IERNGE R, TENTRELSRVT i 38 T E T2 F
B ER A, AV A B JTE ST T AT IR B . Dt S A
KIEHWR, BHREZEISNREINRE, BE R, TiEibk s, mi
AEESEILN B BT SRR, S BRI, BT SR E U S Rkt O 205 Sk TR K

K54 BOSMBOE. S5 B2 ERESEK

Q) 2 3 “
Fin Fin Fin Fin
Did 0.0237%** 0.0230%** 0.0230%* 0.0230%*
(9.0037) (8.6943) (2.8292) (2.5702)
Hp -0.0257*** -0.0263*** -0.0263** -0.0263**
(-4.2661) (-4.3795) (-2.6191) (-2.7877)
Grow -0.0000** -0.0000* -0.0000** -0.0000**
(-2.0282) (-1.9550) (-2.6060) (-2.2924)
Roe 0.0004*** 0.0004*** 0.0004*** 0.0004***
(5.8830) (5.9432) (5.1580) (5.2020)
Lev -0.2899%** -0.2854%** -0.2854%** -0.2854***
(-39.4602) (-37.0795) (-23.0180) (-17.6368)
Size -0.0030 -0.0030 -0.0030
(-1.5578) (-0.3873) (-0.3737)
Both 0.0095%** 0.0095%** 0.0095%**
(4.4418) (5.8684) (7.1183)
Soe -0.0120** -0.0120* -0.0120**
(-2.4724) (-2.0584) (-2.4690)
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Constant 0.3518%** 0.3897*** 0.3897*** 0.3897***
(96.1140) (16.3781) (4.0311) (3.8407)
(AT X X v v
BT [ 5 X X X J
Observations 31,542 31,542 31,542 31,542
adj_R2 0.671 0.672 0.672 0.672

2 SRR 2t e RO B < T B — AT Al e Rl — Al 4 B A 77 AR
Wk SHE% . BE, SOERARRETHEARMETTBL HAE R AGEK
T A XHE DTSR BBURAE L . BUR “Fa kIR RIS A KA AE, T
I TR Aol B R A 2 ) S A, AR A] e B AT E i e A bR B R Ak
JERRAR, AT 28 S5 S AR B PSS, T AR HET PC B S A4 5 < Qs %
PEBEN, BAT R GIE DA R S (fE STBOR . Nk, 5 EAg S Gedb Al b, 2t
A5 DY Ak S R ACT MR AL AR B ol R BUAS BE 9 W 2

5.4 BRETLAR
Fa R AR BRI, KTl ¥ & 7o 48 B AR ER FR b —— Rl R 4 R
ORI TR D . SR E S BUBUCR T H ARG LT i Al Rl 7% 20 7 i) 7L
NG TR R R IA G, 5| Sa G0, R ENRE, £5
Ab Sk o B AR AR TS, S 0 R IR UK R o S0 S RBOR R IRE
W GRS AR, eI AR EARMN S . B 2 R Rl R ik &
FRITRIINT , 32 v Ao lb 5% 4 SREL R HEN T TR, S BBOR BRI AN T 4 51 3 93 3 K 7 5
WORANABRE A P RRIRSSHE BRI PO R B AR I o R R AE T
MARMBORY 5T, S8 RUBUR BB ERNTAN R =AU BT AN A& b /K P
b2 1A BE AR BURTE I T, FHA Mk RESIERA TS w50
WAk, REHEEARSVARR . RE ML R ERE RS R, &iEAF
TP EIT TG, A RETE A et L S B R R AR S A B Y

Sa;, = By + @Post, x Treat ; + B, Post, + B,Treat; + ocontrols;, + u; +y, + &, (8)

e ARG AN A IR 290K (Sa 1840 1ENFIAR &, B8R4 (4 & RBUER MG
M E S REIE R R IE, 0 Sa f8 #=-0.737*Size +0.043 *Size?
-0.040*Age, ZfER HR AR EFAICRK R, R Sa $5HHOK, ARl 32 2 1Rl
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WAL K . 71 1 R B2V IE, UE LSk (0 S B 5w 1 4575 G Al it n Rt
BLI, MR 2B, 5 3 AEEA LR SRS R R RRIESE 1 ARE
A ANV A R BT 2 R 5, A BT R RN 2 AEE, SRTSC SRS,
TR RO L, VEilE Skt e BRI U A RO BN, AR EA 15 e dlb 4 2
RAETRBREML R F 4. 5 KR AL, RS BACERTE ) &
R KT B IR AT fo Ry FEAS HEAT (B U1, 25 R R 7S Rl AR 0 £l 32 2t e bR
SREVR TR R, 45 R IR n] DR A R B 2R AL A RE . Rt TR
Al A MR B R AR BE K, DI S BRI IR M AR X B2, <R KT
AR A R B R RN, herf e

K55 BOSMBUE. BEARS EHALEERESR

(1) @) (3) ) (5)
EEZN EH EEH SRl E A A
Did 0.0057%** 0.0033 0.0041%* 0.0168%** 0.0070
(3.6489) (1.4344) (2.1669) (4.6568) (1.4972)
Hp 0.0066* 0.0050 -0.0013 0.0030 -0.0016
(1.6817) (0.7317) (-0.3029) (0.3174) (-0.1964)
Grow -0.0093 % -0.0025 -0.0110%%* -0.0092%#* -0.0078%#*
(-6.7178) (-1.0814) (-7.2041) (-3.4459) (-3.2004)
Roe 0.0141%** -0.0134%* 0.0156%** 0.0031 0.0358%%%*
(3.3522) (-2.3608) (2.9080) (0.4319) (2.9462)
Lev -0.0344%+ 0.0065 -0.0307%* 0.0082 -0.0532%*
(-6.8749) (0.7397) (-5.1470) (0.7176) (-3.0125)
Size -0.0127%%* 0.0218%** -0.0277%%* 0.0009 -0.0430%*
(-6.5019) (6.6387) (-12.2404) (0.1926) (-8.3428)
Both 0.0075%** 0.0035% 0.0055%** 0.0125%** 0.0023
(5.8520) (1.7357) (3.8099) (4.4104) (1.0053)
Soe -0.0130%** -0.0073 -0.03 18+
(-3.7088) (-1.2567) (-4.2582)
Constant -3.6201 %+ -4, 1472 %% 34151 %% -3.8206%** -3.2214%%%
(-147.6748) (-95.5266) (-121.6748) (-59.5721) (-52.1392)
Observations 30,986 10,552 20,362 7,190 6,930
adj R2 0.961 0.967 0.966 0.970 0.983
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6 FHIRSXIREW

6.1 ARG

SO AR RS, RROKRINEZYNTF., “+NL” Skldk
OB A EE T, )RR AT O B H st i, - Rakas
it — b RN bR A e 75 SNER e B, HESh 2 B At 2 R R Zr Al (IRBR AL 2 SE B
R R R R IA T . U = ST L R S A O TRt bRt
RS RSO ARBR R R IR SR L) BRI — 20 o A < RonS 2R I A JR R S5
WEAMELESN . WAEL . ORI SRR B . 2rt el 7
ISR R ANl 2 0 5 R () B AT 5%, 2 B i B R e Rk N E R
“OMAET . REZEE, 51T E P BN E A S R B iR sl 2 Tt
KRB E R Z B, ek R/E LK TR, SEIhEE R XU H ARk
Bl SRy st e R 2 % v o B R e

HESORIENATTISE, IR SR Z 2, R
YA SOk, TN ERARBICN “— 2= HN" o — S0 S ahiEUsR
IO OS5 PN B A i —— A P R A SR Al g Al ;. = RN ——i%
Wiy MRIT. B DUTURRIT SL——Pr A L IR, Rl BhBEL
W AR TTh——XE Sy =—EEI pARE ZREE AEEe, 4
ST NN R AME B ARSI T 55 S BOR A A A skt el R i
TFP (FF AL 7E s Tobit AR, 73 Rr 8 (mlH . B B2 BRI HNIEA 3C
HIBF AR EE— BB TR DDD. 4341 (31377 2CiE S U5 B 4 oxt
ANRIZRARMY MR s AR SCAE 2t RABUR 5 TFP &7 PR RE 1 WF o3t
FW R AL SEANME, XEER . MEER . HRBOR T IR ik 5
FAa, VIESE eSS4 RN ISR, AR SCRIBE S8k .

6.1.1 BUEREEMNSHI T isREWHSERE R

SO SRR S, TR B R A RYE T, BORERI .
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HEZN 2 G ek (R T AT 7 38 . X — 45 R, AU R T — 1
TS5, W0 LP B GMM, T2 AEHRER 1 HAR R SR B TP B 1
HAtox ok RBGRRE M )G, WARRFIREE ST . TTEHSRER, SO
BOR KIS R HOR 2, ARG RINEGROESNE . 15N 50 45 R [ R
TR S L RO T JeA )R B RS Sl i R BR 1), S Al TFP 328X
RN o XFEMIEN T 2t G REURAE 51 S A Vs JeHei . HESh 7k
ZER AT T T AR BRAT o« 385 S 2 e RRER, 7T DU 2@ )75 el
XPABLRIBIRT N, HESIATF o iR R R A e, ST a2 5 i H Ande it
(EVAB S

6.1.2 BURSEHEP AL RIS RAL B iR R R

R0 < RBSUR St e A PR AR 20 TR ™ B ¥, SR e SR 1 R
THAHIAR BRI ) R o A AR [ A A b AR S 0 e BB 0 S RE R 345 1 BB AR
o 1 RN AR AR A Al 0 52 2B PR Ao 2t < ARIEUR R R I R R AT T R
SCRFIRE AT L HIBOREC &, BRSO 1 g A 5i 4, Wik
% 7 IE MR RS HK, O ERERINE 7R AR SR K. B
e AT BT, SRS BB Sh REAS L 1 R U S L. SRRl B e
FEIB SR B K (R, ARG A AR SCAR U, S E i R R I 2 O e LR AN
RIS % P B0 o 1L Y ) A ™ o B T [ R, A e £ < SR ) M
ERIVEAL, FORBURR SEIER SO, (K. ATREEER RS, (REEZT R
BRE.

=

6.1.3 BRI TFP {EAEEF5E

SN BUREFRIER R T HINBORRIE A 08, H555br8iR,
RIFTURRE . B5E, QUHMIRSCRAIRT AN, SR BEXS I [ AT i S X2 () 61
BrikiF. RGO EREBUR B AEE SRS SO PRGNS A 5507 ok 4
A BIHTE T, (HEBRBORIEA AR 2 2 R BUR T SIS, A RETE R
TTER . EATR I AUE R . FUC,  BOR A SR G B RCRAAAE AR FRYE
(IR RE MY+ A FE AT i M A g R A 7K P B PR oMb T s B PR A, S S e il
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P R % IR 1) A0 B <k R e — 2D e BN, RO BRI 1Al PRk
1709, BREhZRA TFP §271, 2t BEs w55, i tks AR+
KR -

6.2 FXEW

N5 BRANEIAE . 2250 R R AMA S ORI IF BRI B T A A% O WG, #F
BERE A S AHI SR, AR SO SE R, R Z B AT . ATE )
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