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Abstract

Currently, global environmental issues are becoming increasingly prominent, and
reducing pollution and protecting the environment have become crucial tasks for
governments and businesses worldwide. In order to promote sustainable economic
development and achieve the dual goals of economic growth and environmental
protection, many countries and regions have started implementing green financial
policies, with green credit policies being a significant measure among them.Green
credit policies are designed to encourage financial institutions, such as banks, to
provide loans to businesses that meet environmental standards. They also offer loan
interest rate incentives, guarantees, and other financial support measures for
environmentally friendly projects. However, heavily polluting enterprises, which
generate a significant amount of pollutants and environmental issues in their
production and operation processes, typically face environmental regulatory pressures
and need to take additional measures to reduce environmental pollution.Therefore, the
key question arises: How can heavily polluting enterprises improve their green total
factor productivity and achieve sustainable development? This becomes a critical issue
in the context of green finance policies.

Against this backdrop, this study summarizes scholars' research findings on the
impact of green credit policies on the overall green productivity of heavily polluting
enterprises in China by reviewing relevant literature. By analyzing data from listed
companies in China from 2010 to 2021, heavy polluting enterprises and non-heavy
polluting enterprises were treated as the experimental and control groups, respectively.
Building upon the "Green Credit Guidelines" issued by the China Banking Regulatory
Commission in 2012, the SBM directional distance function and GML index were
employed to evaluate the green total factor productivity of listed companies during this
period.Subsequently, using the Difference-in-Differences (DID) method, the study
investigated the influence of green credit policies on the green total factor productivity

of heavy polluting enterprises among listed companies in China, evaluating their
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specific impacts on green technological progress rate and green efficiency. Further
research revealed a relationship between green credit policies and the green total factor
productivity of heavy polluting enterprises, exploring the effects of ownership nature
and regional differences on the impact of green credit policies. Additionally, through
the adjustment effect model, the study delved into the moderating role of research and
development (R&D) expenditure in the impact of green credit policies on the green
total factor productivity of heavy polluting enterprises.

In conclusion, the empirical research led to the following findings: (1) While
green credit policies increased the green efficiency of heavy polluting enterprises, they
significantly reduced their green technological progress rate, resulting in an overall
negative impact on the green total factor productivity. (2) From a heterogeneous
perspective, green credit policies notably decreased the green overall productivity of
non-state-owned heavy polluting enterprises located in the eastern regions. (3) The
adjustment effect model indicated that R&D expenditure mitigated the inhibitory effect
of green credit policies on the green total factor productivity of heavy polluting
enterprises.Finally, the study conducted robustness tests using alternative estimation
models, different econometric models, and a placebo test to validate the reliability of
the conclusions.Based on the research findings, the following policy recommendations
are proposed: (1) The government should strengthen regulatory oversight and enhance
the enforcement of green credit policies. (2) Develop more targeted green credit
policies, providing precise environmental support and incentives for enterprises of
different regions and natures to promote green production and enhance overall green
productivity. (3) Increase support for research and development funds for heavily
polluting enterprises, fundamentally stimulating their intrinsic transformation

dynamics to achieve sustainable green development.

Keywords:Green Credit Policy; Green TFP; R&D Expenditure; Double Differences

Method; SBM-GML Index Mode
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2 BaFERERESM
2.1 BRARE

211 REEGHRSHFE

LR OB TYBUR I E X, AERE TR BMTK S =2 (2007) « 774 R FEFIH] (2018) 45
FEMI A . T KW AL, RSO EEIEBRIAT T L. SEERBHR IS
WAL TE BE R RO AR Hh S 745 6 PR R4 R0 ) R4 R BRI T H 45 T ARR R P B SR S
ZIEGR I HITE T HEZN A G A S I T RE SRR, IR J8/ PR 5375 G AR S A R 5 . 4
COUEITBER NG RN T BRI TE T, AR DR o GE 08 SE N S LA B A m] S 4
Rz AT S SO SRR, R E . RIEREK T 2L & DR A
FERERTE, G S DYBOR BB AN SR VA CREUA R AT R 208 7 0. IXFIBUR Y
S, A BTG O ARGV, 515 IR E R PR SR, AT
(LT AR RTH

2.1.2 RELERETEZHRIAE

G 4B E AP E (Green Total Factor Productivity, GTFP) je4sBEH A%
(Total Factor Productivity, TFP) MJ—Ahiirih, @ 4xBaA ™ SR H IR TR
JETEN, BT R A BRI A LGS Gk, F R & 200 R R I B AR RSk (1 4
b, AT ARG — AN RGTER B BRI R, SCBIA S KRE . a4t
R RGEG N ABEREPREFARR, Y04 TR AP R R B0 57 ST AK 8
PR TR . AHEEZ T, SRR B R AR A SR BN R S E IR 4G, AE7 T
BT MG R SR AR Y, X SR VPIMESL T B TR SR LR B R KT (B
KA, 202D) o ifEAREOA R AU AL S R R R R AR I I E ZER AR GRS,
2020) .

2.2 HE<TRiL E Al

2. 2.1 EEAXIRIEL
MG G S B R A B T P IS Bse & AT, TS 55 A AT 7 ok s(s B IF
Bk . AR, ESIBRTI R, TS5 HAHE BB R E S, TR TS
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B, (GOERIEE) E B B TRAT SRR T 9% 2 [ B
AFERR IR 85, ARAT S O LR TE 1 £l A By S e B T 2 A S 5, AT
B T AT LESRIUE B BB IV . 3% kA AT 7T DU T R R L, 388 T 13
BARREBRIRR . K, (ROERRE)) ERET SR A T TR SECE, W
2 5 LMK A TS B A RIS . [, X TR0 B AER R R A
HTRIERESER, TN A RA AR AR, R SR S SBGRA R % . X
A B % FE 7 16 B A ) T 4 € 80

IR, B (REETHES]) , AT ISR R A E N, TS
H T LA TS B3R RIS B, Ml g RR . XRBCE 1% 5 & 75k
N B 2 R RIE R, AT RS AR 1
2.2.2 (FHIELAIBIL

EREATIRIN S, TERRROL R, AT % B CURFI RS, TN HEH Y
AR RS o B8 T AR E S i FRAS 41Tt T B DRI 58 JE S B A 5 KUK T 4 468
PR, MREZIE S, AT TR AT BE R OL,  TE RA RO T SR A%
o AT REIEAE B . RGOSR T, BT SRR B R S R %, 1]
il L 240 1 47 7 7 B PR e 1 A £ M 3R G PR, IR A Sk TR, o L T I B
S SEPR o I 2 Y 2 95 e Aol T R CASRARARAT B8k, DR BRI U vl R S B AT 135
WA R % .
2. 2. 3 BRI

TET T S T e, BRSO BN T B B AR BT, AR Ao
G771, FRTAFIHK P EARTIRI. SR, BHRFAMIE (1995) 4B IR, RaE
o7 2R 4 B R AR RN 20055 R BT VAR LA S5 Re MIRL, 38 24 (O BR B 7T LR E £l
BT YIS YAl BB PR BN, 120 R IR — RO, AR A A
A, CURER BRI RIS J7, ST S A TR . ol T IR G £ PR
FHIAE ST, RS RN R SR, AN, (BEERIEED CURE S,
AV S TS TR RIB A — b e, BAROENT MRS RIE. Fi XL £
120 TGS RBOR R A SR . L, H AT LA E R 75 DA B T« IE B PR B

%\1{
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7 o B ICIEE (SREOEITIRG) MSEhtiE 7 REVS UK BYS Se b M GBS /1. HEShX
el selax e, Jfit - DiREm A SO e R AR
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3 BIREREMRRE R

3.1 BURE =R

SOETECRAE TP ER AR T — RINEENH B 556, 2007 KA (R
RIS ST RSB E . DI SE ST RBORIE MR L) Fr 826 JIE S5 PTBCR St . (H
N S B R R SR A T AR B, R OE ITBORIE S BAIF AN Jeo Hk, R R I
=T 2012 kAT T (GEEVEES) , BEMESIGMI IR OEIT. %385 W
T HATE R EAREER,  BLS] 3 U £ S s DT T SE AR A ROt T AR . X4
SlomiE 1 B aR BT I E B, RN R PR AEAR N, AL SR S DY R A
i, IERF RS OT A AREAT B AR S, DT I B AP . S =, 2014 4, (&5
PESETAE DLRBE VN AR IR) M RAMbR EEX (G OERI5]) MERATE, 3R 7 1IER T
WrFabR, DA B REBLAS SE A v DAl A b AE S (5 DR D7 TR SERE T 0 o IX — 2848 B a4
THERBUA I PPAG AT, B ORILAE B GO b A RO e AR AN n] FF SR AR . BifiJe T
2016 FRANMN (TR OEMARNTETE L) MAMNEE X T4t el R,
HAER 7K R R RIS R O E R AR . XARBL T o [ BUR A2 (e 2k 2 0 g i g
IR AR, I e WA BR300 8T, 51 S R BN L3 T SCRFA RN AT 5 48
KRR X — R B S e 1 rp A2 Rl iR R s skt B kts, DAfRIELRTF
RIFTHFEEE . 2019 4, FESEMHIURIRE o, 9l 1 ax e Rl =2, JR Y
NHEShZ G R T B R E BRI — . X IRZIA SRR R i 5 2 5 K e A
AR ERR, R TGRS RS A R bR, A ST W LA AT 8 3£ T
[ T TR E Y o I bR BT R T AT RRE R SR B PR ZA R, aRIR T S th e Rl AE BRIE R
KAt S MA TR T R AT Bk AL, 2020 4F, FRORIE 2R OGRM TS fE BEMS B iz
VMG HEHRE . X—REBDIE T REE ORI G ax ik R EZ RG] RIR
W2 RS EIRE WS B R — P S B SIS IR, 51 S SR IR =
HexEIIMa i, MHaBGimF RS RINA , (225t 45 H B A4k
(SRS

X — RPNBSRAE G G AR, 780 REL 1 3 BURF R 2%t < R ) ey 2 S AR AR HE
o BURB5] A SR 00 SCRPR N ek A5 BRI 5% (155 117 37 B B R R S (AT 0 ks, 3
AR G RE FRIB D F G O R R, g SEILA T ) PTHRR 82 R R AN AR 25 ST A AR IR B
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ko HTFXFARZ FEEH WA —BOART, FHRARRERF (2018 4F) | PREL (2019 4F) | DU
R XsR&E2E (2020 46) MRS, (SREETEES]) MG T 2012 FixEERE
TER SR (15 PREUR -

B 3.1 R T REEEERP CBRFRT WRRAT. HERT. POARIT. b
WHARAT . AROWARAT . ACARAT. TRAMT. BT FEST. PEEIT NaaEEs
BN, B 2010 FELICR, REFESRMIM NS OEEREERK. BE 2021 F8, %R
BCIE ] 10. 568233 Jifet, FEXHERN 21.69%, XK LI 7 RE SO RBURTE
TETERFRERE. ML BRI PG, SEEISES ML IR A S T
o ke Bk R AL o K R B R < LR X T A RO AT R R (R D M g o, AtRAT
1 SR AL LR A5 DU SRR LS A5 PR ORAR HE AR AN H o X SR s e 7 R SRt
REP RS 43 A5 B BB ) S AT 20 N K BRI D B o A UG MR S 0] 43 £ < R ) S AR 4
T+, SRHTESEEIRTTNARAMER, g, X E )T Rrek & R
ISR ASAGAR A SRS T 18 S 1 4 R SRR AN RS

RAGRIETESOASITAUREUT T B3, H5—pgy ML, EE—EnzE
PHo RIS EAS IR & LA A it — D5t i (a), FR BRI R 5] 5. R
Bl Il — R SRS RS a IR, Wl R Gt R g, REKRE
5 T AT M O RS B R, (R A B At e R A AT RE R R
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TEETRYNFEERRA (H127T)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

12

10

(o)}

N

N

(@}

K 3. 1 FEESRYHFEERRB
B RIR: Wind

I 3.2 FEGRAEMEE, SOETTREIE 2021 FRHKRXS 7 H&ES, N
38.29%. MifE 2013 4F, IX—HEK N 35. 73%, ACHEM, 2013 FFELFHMGE SR
B RO T RIE I KA, XA T 2012 4FEAA 1 (SR EE TR BUR
(R R o AR I S A S R A SR T AR B4R T, AR e AT T AR A b SRR A A A R
SRIVWIH . M 2013 FFF46, HTUATAER R, FERSMILNSOE I REIE K R
A FARFFLE 14%LA L

X @R T RESOETBCRAER £ VEREZEICR . SOE TR R L
Y <5 b LAY £ A DR AT Rp 2 R J T THI R SV E FE RN iR T . i BOR I & 8 SRR fe it 158
RETEE, SR ENIBNS 5 @5, HENARTT A A RS R R T7 A .

Rltk, ASOH 2012 8 AR ISR EETECRH G480, FH LAY EEREH TR 7
FGHT . BRI St B R EEG O S RAURIE H T EE—F, AfESmBEH e
RFEBLE T REA . I RABTAT 2012 4R )5 1O, FRATTRT DT I 1 2R R 4 €545 DR B HE N 42
ROV AN DR 02, it — D HEBN SR S Al K R AR B S A R A 7R o
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TESHIMEEERRIUEKE (%)
45.00
40.00
35.00
30.00
25.00
20.00
15.00
10.00
5.00

0.00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
(5.00)

3.2 FESRYMSFEERATH KR
B RYR: Wind

WRE 2021 FIRAEGE, RESATVERIAT, TRSATESOGE T RIET &
TR, HSEERRPUAHT 2.480621 1L, MEHEAL. T KEAHRATERESZERE
PE e R A . R R SR S A SR CUE DT 23. 47%, RVARAT AT AR
TN I =, EATHSOE TR BN 1. 9778 J3L e 1. 963129 JiL TG, &ty
A 18. T1%F1 18. 58%, HERATHEAZSEIY, O EERAUN 1. 4086 Jifeit, Akt
13.33%. I R ICMRTT, HEREEIMEA 0. 476763 JifZot, (A 4.511%. X AR E
BHATGOERRBATT SRR 78. 6%, Bl R RS EERKENTE )&,

3.2 BRI EMRB/ER

3.2.1 RS SMREL

SR DYBUROE S 5 F 5 Qe AV I S OGRS (U EOR BEAP 2, T S E 5 G Al
Mgkt B RKA TR (GTFP) o WFRKRDL, GTFP i LI NLR GRS F (GTC) MLkt
R# (GEC)

H—, SEOEITBERN EG RS OERE D RN, B, SOERESREEE
TR FRARE V5 e L I SR B BoR B 2, MRPE IR A BIALEFIF] (2018) T2
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(2019) VLRGK/ANET . B8, (2021) (BT, SREfs SYBUR SO 1 B is Jeflk 15 5%
KR, HIRIHEIRRTE A, T AR (2020) B SURE— 0 R I, IZBORIRE T 5 4l
S ST RE S, JRIR A IAE Seal B b R oI . R, SRS IRECRIE I )
AR AR T BTG YL SR RS R IR BRARAT 7 [0 5 e b 3R G 5 1%
i, OB AL R SR B U N HEN T TR . DRI, N TSRS G EY, BN TE £ BE
WA TS GG, AR BRI TR R B4 (FEE S, 2021) o [AREEEIEFORI R i
(2022) WARIAEZOETTBERT, BARATZER MR & R 47 P ORI By Bk e k)
WA HAFZ o BB B I SEH R AAN T, BRI TS BB IR [ AR R AR 5 T R I
RN, B R ERRRE], XA R A T RS . B, ARIE T
(2021) MIBRTE, SREEIVEORN A T8 BN, BRATIEH| € RTH LR &5 B T
B RG220 8 R o 3X — 502 B sl b 0o IR L8 A7 A8 7™ B PR 850 75 Gk ) Aol B pH e VA5
FHRTE L. X 80T X B L RS BRI 7 TH M RE D 2 AR BT ko dr, A
WX 1o

R 1 S0 f5 DYBUR 1 St 22 B AR E V5 el i S (B R B

B, SRS TTBURON E G YA S R IR . SRS DY ECRIE I T A PR
7 32 3 00 RS AR A b < k8 V5 SO, VR S R A Ll 8 W05 B A8 ™ A s i), DT 2 i) 2%
. HY, ROWMEER (20160 HIAETE G G AMTIEE ARG . 1675 1SS H
AR, ARV DA 7 AR AR 7 A 77 A o AR SRR B B AR AR FH I AR 25 TR
b, A AR LNBAR I RATE T ) B A IIRECE 22 R, skAharfE d (2021) 4
H, GEEIEERE —MEE SRR, HAEHEEAEMWM TR — MR R R
R R A 2 A5 SR A B R, eI o 250830 F s B— 1, HRATHE
JEAT RN I B HR T I [, i o B A B A R Bl A RIS RO, A B TR Ad 2k
FERAN KT, e RIRRE . SRS, SOE BRSO E R
o )5, SHEENBORBE R SRR 2R, R Ei5 R A S ez, %
S PRBR A TR T 5 Yo vt 2 T R E ] CEHEIISSE, 20210 , Mk
— R m VIR R OROR . XA BRI T R 05 DY B AL B Al 4 b R T
BRI IERSEN . FT Bk, ASCIR BRI 2.

K 2: R[S IRBUR S5 m E s fe L SR 3R .

16



NI KA SR AL DL S5 DY RN ) E Y G il 4 €0 A B B AE P e (RS A I 7

H=, GOSN R R AR B R AT R, T, ZECR B 5
CUSAURE . FRAS ORI RIUE B i RS A T X e b G e B R B 2% . S — i, 463
PYECR B TR BN . T 0 TS A (i 4 i VR B N, R T ISk
R, FET R, ASSCIR LR P

B Bas IS 10 £ SIS0 £ (Bl AR 55 1) A7 T S R 45 € 25022 £ T T R0
VUS55 e il ) 45 0 A 5 3 7 5 7 A 47 T RS

5 3 P BESR 000125 SBT3 00 F AR T2 2 ) 47 T SR T 4 (2026 1) I T
U, TURZIBCHEA X TS e (il (458 0 4 B A e R A TE TR B
3.2. 2 FEIFREMMER THER ST RRIE

TEM TR oMl R, 0 0% B A T AL B, R A Al 5 ol A Al fE 2 A
J7 TAETE S P25 5o 920, R o300 i 0 BCURF MU AT R S P i 8 25 00 BB S 1 7
T PO SRR SR . AR, JEEA ol ] R T I — e BT TPk . 3%
W, HIERAREARAE “PHTE RIS, IR 7 AR BTS00 R AR AT I R SE 51 T 17
A ARG . X AT BN T ARE A SR SRR A R AR (KRS, 2013) o BT
RO, AR SO A YA

e 4: ARG G AL, SRS SRR 3 G 5 Yl i S o W
3.2. 3 ANEIHIX & R7K T TR AR R RIR

TR X I R SE 3 () SRR AR R, R B S S RS R B - A
M5, PR b T A, B Aoy B 5 B 05 V5 R 6 {7 0 U O e M e
Phik. UHATERMHX, BEEMTANEEEL R, SEOZX AR RS
RIS Y HE R R R o 33K o A4 00 155 BB 7 % A X T I R S 2 ke, AR T 2
Rt 55 7 T MVAR SRR R R BRI, HEED A 6 R IX — M X i) S0 5 2 (0
FREXT S o T LM, AR A LAV UL

B 5: 2012 4F (LREASEEIRT]) WAT)E, AT ohva X, RHX HEi5 il
7 ] B ) S

3.2. 4 & X BRI 9 T AR R
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WA B BN IR Ak ax t  BR A R A A B R, AR B2 D g
H RO TR A R I %, B S0 S R DUt B s Gedi b AE A ORAER 81387 7 I R4
ANISERR,  WEA S H AT RE 2 (e A B35 A b I F R SO A R AP BOR, T2 (5 DY R AT
PSR BF e SCFF,  IRPRERGIH (U SE i, i 52 @ F 5 Qe i ax o s SR AR 7o LR
ST S AR BT A [ AR A 1) SE N 38 DI 15 2 (0 A5 DR BUR B0 08 2 SCRPAR T T0ME,
117 5E A RO B8 AN R B, s By el BN RO B & 53, T §2 m By el
fRzrth s B AR AR BURBUGAE St 2x (5 STBCR NI, AT RES ISR DRARHE ) 1
A BT Al BENARAR s BN CRANEAR BT 7 RIS AT 2 Al A2 34 OR 7 T )
BN ST BRI, ASCHE 2R N AR :

st 6: WEACSCHRES 12k tuE DTSR s Ye bl 2R 0 A B AR P R I I
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4 SEERFERH
4.1 BEKiFESHEAEE

RNIF 43 (A5 SRS 3R E 2010 4F 2 2021 4F b 17 A & (560 J& A ST il e 4 A AR 7E
HETH R AR, R [ KRR 2010 4F R AT (BT 5 P B g e ) A
HEHIE S5 B B 014 2012 ARABT 1 ( Edi ARATIRAY 54851) L ¥ 16 M7z N E
G, TR AR AT R A AE RIS Yk, IR, ASCHIFR T 2010-2021 4E[F] ST, *ST
W), FERIRR T ARREEER R I AT, DA ORI R B R M . i, R4S
1656 MR, FHoEL4E 852 A H 5 YA W IMEFT 804 ANk H 5 eI MIME . a3
PRI T EZ2 2 BAEE (CSMAR) FNJT155EE (WIND)
4.2 i ERBE

B, ASCHEE SRR BEALERF (2018) MWFF, RHIXEZ S DID A BTG, XU
SR T BRI 7%, AT 7 28 v T LU BOR AT 5 4 T4
. SR, —UeEsr (IERENISE, 2019; B#REE, 2019; T 7%, 20200 [MBFFfEH,
USRI Ji PRI ) 85 PS5 AN 0 SE 4 AR, AT LIRS AFF 70 R AR 75 i A BT ). IRk, A &
TG Al SNSRI, AREE TS BedolloE SO IRAL, JFRL 2012 SEMUAR Y (SRt f5 5848
51) BOEUE E RN, M T XCE ZE AR . FAROR BE an T .

Yit=Po+P1Treatedi+P2Timer+PsTreatedi* Timer+yXit+Oi+At+eit

B, AT RIS EAE TTECR AT R SCH A BAE M, 18 R AR o A ST
AR S 5 @ OUE TTECR A LI, BARKE A E U R

Yit=Bo+P1Treatedi+pB-Time+BsTreated*Timer+BaRD+yXit+8i+A+&it

PAEBA TR E T 24, Hdr, i RARM, efARES, YK tF
[¥) GTFP. GTC. GEC: Treatedi NALnIREMAE S, T X7 seidl il A Ak, anf
i Ay, WEUE N 1, BN 0; Timed NECEBIIA R, FHTIX4 2012 4 LLFTAT
2012 F S VUSRI . ansR 2 2012 4F K LLEEME, MIEE Y 1, F 0N 0;
Treatedi*Timet AW EZE AR E; X (5 2 N E RIS HIE T & A MEREE B A
NI TRJ[F S8 RS eie ABENLIEZNIT, RD AL HIWEA S
4.3 TEIEE
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4.3.1 HRBTE

R R L B R G OB R AR, GEHAREDEMGEOENE. K LSHEUEL
(2020) [, FIF SBM 77 [ 14 B 25 R AR GML 8 BRI 5 A [ St A LR A 77 o
I ML F6H0GH — B NG O E AR B MG ORI R EIF R e bR . B8
PRI R = AT . Hor, SRNIRFRE ST AR . AR A=A 5
FEPRZE G, 43 0 Aol A N B ] B 7 AR SE T ot 3632557 5 SO AT I . I
B R AR A ENON , JAEHER P H U2 A A B HE T = e £
4.3.2 RBETE

BUREIWAZR (Time) : ARICLA 2012 4F (1 (SEESTRHEE]) s, R XE 2 /0B
M, BRI EAE 2010-2012 4E 9 0, 2012-2021 4E M 1.

BT (Treated) : MHVFRAANAE CASEINA (Treated=1) , JEEHIGHLAR
NI & SCARTHRZ (Treated=0) .

W # 3 A8 B DID (Treated*Time) : A SCHIAZL MR E
4. 3. 3 FPHTE

RSO A S HH T R P T AR LU SR A F AR o SR b i T DA G A8 FH e B AR R B
A BEAFAE I AL A TR AS [F) 3 B s bR 22 AN . B T HEvEAS R & . AT &
KU BE T AREN (20160 HIT7TEE, B Ab A & S A G X A 7 AR b A A i
FEbR R R AL IR R S H B
4. 3. 4 4T E

DM SR, ARG ARER ., FER QE. BigBabR, BA%RE
JE. BNEARERE, AL, KGR B8R E LIk 4. 1 iR,

F4.1 ZEKEX

AR BEAR | AR T
L EZEZIE S N FEARTEPUR TN HL
BN K ZE SN [ 5 B 7 1A
M SHCIES N VSR it #5257 55 SR Bl
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SR 4.1 REKEX

7 1 BEAR | AERE N TR
7 EP W BN
UEP AR T HECE:
GTFP BT R SBM-GML Fi& 552 84 il 55
PR & GTC SOFARD SBM-GML Fi& 552 784 il 55
GEC SO SBM-GML F #0714 i
fRRE A DID WU 75y A Treated*Time
WA RD R SCH A MV S H A/ M X A 7
ROA GRSV I NS e INEVE TR S P s i
Q FEFQ fH (BEETEHSE S /AR = IAT I E
WCR HizBRe® CRENF = Sat—Ish ALt /87 it
CPA AN 3] 3 RSB SENION
3 1) A QP RNE 5D/ CRP= R 7 i+
ROIC TN BEAR R JEASE SR AT M R+ — 4 N B B R S £
i)
Asset kAR B A H SRR
Growth Mk K RE BN/ B
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5 SLIELR T

5.1 BEAEIR ST

WAL 5. 1 FRHIR MG R EIR, FEARIAN RO AR R AR, GOEARED
HHGEMEMENH—ERENZER . BRmE, SlaasmmEr= stz N
0.524, f/MENO0.197, FAME N 14.50, MIME N 1.106. XERELFEAN, b2
[ ZR AR P RORAAAE S BB 2 S, 3 A b 2 (o A B3R AR SR R A AR T oA
ko MEAh, SREFARIED ARG R G AR R B T AR . SREFAR DA
MIFRAEZE Y 0. 422, H/AMEY 0. 224, FRAEN 3.973, THHAMEDY 1. 117, AHNME, ZRERCE
IFRIEZE N 0. 495, fe/ME 0. 352, B AAEN 3.427, ¥JMEA 1. 085, iXLefidt—2 ™M &
T AVAESE ARG GRS T ZE Rt e XL R AT RS2 BIAFAT AT . A
N5/ N 877 X DA A PS B =2 Pt S VAT =15 1 | PR Sk 5 NI E TR IEZ S VS /53 N
T E S 6 A2 P2 AR T AR IBE AT . 11 55— 24T A BB A2 BB BEBaUE . i R R AB1E
FLHREMGIL), FEOLGEOAEF SRR BAL, KRR SRR T Tkt s
BRAEFR, GEHAEDERMBORENEmEE, Nilk— DRl ek Eitgt 7 HE
%
B 7B AAER . HE R SR ARAKRRENIER Q EX LA SRR Ah,
bz AR B bR HEZE N T HAME, X R TR R E VA B, BB AR X —
SERNPARAE 7 — A TSRO B R, AR FRATRENS SNy Mt AT B a2 A IR ST 45 08
S . AR, FPRHRAN (RD) 2SI T RRZE R, T 17. 43, F5
HEZN 1. 846, TMif/IMEATR KAESY BN 6. 908 Fl 22. 29, X —&5 IR T AW R NTT
I, AR MFEERKRZES, R T ENERARGIHE . 7=t &7 A E
SRS AISE KT HAh, BURERIAR (DID) KIPEIMEN 0. 429, X MEUE 53T 0
FEREHL § 2010 4F 2 2021 4E[A) BT AR KHHE, HR 2021 48 (REETTES]) BN
ST IN () il AEREACHT, 2012 4F K 2 J5 BB 5 Hak 3 83%. X — WA B T HRATE 41
HIAR FE % (A5 DB A ER AR P2 BRI R, Oy 1 RSk (0 B RBUR N AT NI S8 5
e B AL E L (I P LA AN SRR R ERTIR, DA BB A S RO TRA R, VIR T
AV R $ NFRBE S s AR, dh— 2D A 50 4 € G BSR4 £ A2 777 S (1 2 i i1
T E T A EE AR R S

%

b
W
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5.1 MRZEHR ST

@ ) @) (4) ()
A AL FEIE PRz /ME TN E]
GTFP 1,656 1.106 0.524 0.197 14.50
GTC 1,656 1.117 0.422 0.224 3.973
GEC 1,656 1.085 0.495 0.352 3.427
ROA 1,656 0.0258 0.122 -2.871 0.590
Q 1,656 1.940 2.267 0.767 58.59
WCR 1,656 0.0867 0.264 -1.741 0.900
CPA 1,656 1.929 1.069 0.176 12.93
ROIC 1,656 0.0510 0.193 -4.387 0.837
Asset 1,656 17.10 6.346 7.943 26.50
Growth 1,656 0.696 0.489 0.00273 4.402
RD 1,656 17.43 1.846 6.908 22.29
DID 1,656 0.429 0.495 0 1
Number of id 138 138 138 138 138

5.2 FITHEBHNELIMMNE

FCRH T B S AT AT R SR e, X — VRO I, SRR SO A 8
HEMLRIRARE (2010) DURARE AN (2018) MIBFTE. %771 Beus A MR I B phax
TFFO AR, TSP A BOR 1 2R

FRAR I 5. 1 ATLARLERE], 76 2012 4E2 BT, SCIGALRIN IBAL IS (G A B 2 e e s L
P T, SRT, 22012 4ELUE, STOOLERIR A2 [ 45 00 4 0 2 A 7 2 2 [ 9 22 BE R b
K, BE 2021 4, SRAMGEABRAE TR EETHIBL, XATHREAEF R
3 LT AR TR e T 0 PR 2 T 1 565 S (il S5 5 3 A 0% S S L 3
PR RRAE, TR T NGO AT A R, SORh 2 5] 52 1 T 03041 Aol 7E IR 52
VI ERAE 2 (% S EBERE NG EDR, S BSa BT E RO T K. R
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1M, BEEI AR, SEIRdH ARG R | 4 S 0RBOE, R SNFR R S (o g A2
Tia, BGOSR A P R AR DR . XSS RONBUR & & MR T A 25 S %
s, AEITRE— eI E e R e .

BREEBRREFTR

T T T I I I

G %) ™ ) ) A ) &) Q

N N N N N N N N Q;

S S S S S S S S S S S

—— ERFRAW ¢ FEITHREW

5.1 HATEBKL

5.3 BEMALR

MRYEEME AL R 5.2 (oMM, FTLAMSHEA T 4. B, w8 —5dh, wRUKIIsE
T2k A5 PRBURN T E TG Qe G R B (GTC) =4 TSI, DID RECH-
0.189, 7E 1%MRE/KF FEAGIFEE S, WiE TR 1. XERE SO SR BUR N S
PR RS AR T T B Z 2R . Hk, RS B, T LUOUEE 5L i 4
AFVRBOR X T 5 Yo b SR % (GEC) F=4E TR, DID RECH 0. 101, 7 1%
R ERGG S BAIE 7RG 2. X R WIS 015 TR A S e 12 oy EY S
b aR e, Rk FAE BEURR AN A = i R R B A . i — PR EE =51, RN
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DID Z¥7y-0. 100, RIS 2x (A5 DYBGRN T HEig G M 2p th e B A7 (GTFP) 77
AT AT X — S5 RSCRE TR 3a, RIGRE(FITBORN T E i R s B R P
R A7 T S MR S o (L RCR ( IR TR 2R, AT 2t 4 B A P AR T B § i o [
it SERSROE BRI, EiS R S e EER AR YR N, B DR HZECR
LR S A Se 3

XL R, SOFINBORE — B R b E G A g B AR S T REIEH,
BRI ok | —Le A REnT . —J7 1, SERiSR S TRBORIG,  HT5 GeA b i I & 504 1)
MBI, 7 BN E 2 B BIRARE JoRi e ar 7 AR itE s BLBU/D IR B 5 G B
IR XAEOLR, bal e 2RI OBARTRIH L), FEEROEARID RNt 2 E
AR T . IXRT AR PR Al 75 A B B 2 1) IS [R) R 55 < R BT R 3 DR AR HE AT B AR
R, AIMTSZIA T HERGUHANAE = RER R TR . F—J51f, S5 ITBCR Bl 1 4
MAEER R TT T G . 8 T SRR OAE ISR BT S AR IR, VIl 3 2 R
TR B e BN IR . B ARHRBORNTS Qe A, AT e FL 2B = iR A ot B A B A U
Vo X RhEEEEAT B+ A EA RO A A BHE, SR A ReR,  [RIN  E D PR Y S i 5
Mo PRI, g tufE DYBGR ke ax BRI s THE 21 7 AR AR BEVE T o A SCHED G
BCX e SE R R R 2 AT . 1, iR T IR PSR 8 R, Sk
OB AIN , AHSOR G AN RS R 5 ZE T MBI AN . HLR, S5 TR
SRSt AT BEAFAE — BRI E B &R, S EBCRIVE SRR A A . IBAh,
CAE VT I A R SRATS B, AHORH LA AN g wh O R4S IEANTE 70, AT REFR A 17 Eis Hedialk
{DESEER it

Rltt, FEdE— D HERE S B DY BRI, 75 2R — Rt LA OR IR A A AT A
NGRSO E R . B, BURMSTRR Et D g i EAR R AR I, LAR
REEAE TTECR S PAT . RO AR BB s S MR AT, DL
PEREPAT AR, BiE RS IAT N R A Hk, D8 T SO Rt Rk g
SRR Kt R EAR BRI . X il R A B e Rl AR S5, 513 B
[ ZR AT E , HESZR BRI AR A . AR, IR At SUERR, &
RN S 5 ORISR Y. IeAh, s Gl AR St 3 R R P th I G R A
. ENFHEMEE S BRCIHRE S, e OBORIGINFIN KT, PUE NI R
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FORMEET . IXBFEI R SR EF AR KN JEFRAA . AL AEFTE, PLASGEEIRA R
B MBS 7 TH 3% 7
£ 5.2 FABRBERXT GTFP KW

1) ) @)
A GTC GEC GTFP
DID -0.189*** 0.101*** -0.100**

(-5.44) (2.72) (-2.12)
ROA -0.324 0.900*** 1.027***
(-1.04) (4.93) (3.53)
Q 0.002 -0.011*** -0.013***
(0.50) (-3.52) (-3.10)
WCR -0.025 -0.163** -0.179
(-0.37) (-2.12) (-1.33)
CPA 0.012 -0.051*** -0.081**
(0.67) (-2.65) (-2.27)
ROIC 0.228 -0.364** -0.304
(1.43) (-2.23) (-1.65)
Asset 0.014*** -0.039*** -0.006
(5.95) (-7.72) (-0.92)
Growth 0.095* 0.121** 0.156
(1.97) (2.42) (1.44)
Constant 0.691*** 1.645%** 1.157***
(10.92) (18.00) (6.29)
Observations 1,656 1,656 1,656
R-squared 0.231 0.276 0.074
Company FE YES YES YES
Year FE YES YES YES

VE ok, ok, kAP B R IRIEL10% 5% 1%/KF FEE, #5 BEE NtE.
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5.4 R

LR, ARSI B A AU AN [ AT A MY B Ak XAS R 3EAT S5t S A 70 A
5.4.1 ZFFAMNMRTEE

ERE, ARG AELE I ERSAAEEREER . FA VAR A VA
BV BB R F A A R AR, b A AR RS S A 1 R 58 2R AN B A
BRGNS, X — AEREZGHAH TEOy SR . ERXAERERT, 06 TBERN S
R RE S RE 2B R A ML AN AR A Al A R 535 T A 22 5 o AN SORRAE £l ) i A AU Jo s
FEAR AT B0, & AR IR AR 2 A5 DYBOR AN RIS AL A b (K s 22 5 . 8 i
SR A, W] LARE SR 1A e A DTSR A A AR A Al R R B A8 L el
BORBSH AN A P R &5 TH IR, LR AT B R IS5 MR . WE T 45 RINEE 5. 3 o,
FEANE A B R (0 b BEAT 73 AL IRV 5, AT DA SE AR I DA 2 A5 DR BUHRAE AN R R Al
R SERRCR o XA BT BUR AT SRR S S PR i e AR B ap G REOR,  (2EAN )
PRI AV R 2r G e RN B g o[RS, X Bt — 2B T e Aol 8] £ 2 o e AR i R
Mz RM T ARNSHENER.

R 5.3 HHAEBER 2 EEH

Ef i FEEFMAW
DID -0.095 -0.149%*
(-1.51) (-2.06)
ROA 1.527%* 1.060%**
(2.26) (4.11)
Q -0.015%** 0.003
(-4.58) (0.16)
WCR -0.123 -0.332*
(-0.68) (-1.85)
CPA -0.085* 0.006

(-1.81) (0.13)
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5:3R5.3 AR AE T

BB AEE A Ak
ROIC -0.844* -0.081
(-1.81) (-0.49)
Asset -0.004 -0.007
(-0.47) (-0.80)
Growth 0.058 0.743***
(0.52) (2.88)
Constant 1.212%** 0.648**
(5.07) (2.36)
Observations 1040 616
R-squared 0.067 0.160
Number of id 87 52
Company FE YES YES
Year FE YES YES

ok, bk, RN RIRIRTELO% 5%, 1%HIKT FEE, 55 BOEIE .

R4ER 5.3, EA MK DID RECH-0.095, HARBHNGITREKT, XRHAGOEGFT
TAUSRE PR AT %o R A Aol P 2 (A B AR P R R AN .35 . T, AREAT Ak i) DID R 0y-
0.149, HAE 5% FEE, U WISt St DTBGRS AR EAT folk i gt A B A ™ 4 7
AT RFERANEIN . KL, AR A, SOETBERR AEEA L g (0 R A
A T A, BB 4 FREIE. A SE I BLX —URATREA AN . 2R, [
A AV AE Rl B T T AMY BETS 32 T AR CUE DY, 1T HLIE B8 55 52 FUAt B 22 i DRI A B )
MR, 25—, B MR E A AV AL RSB A SR A 2 e, BRI S, EAA 4k
ARG LIBUFER T TR0 (RPAIEREE, 2022) o BRI, EBCRSEHEME T, EA4e
YA AT Aol AE 52 2 4 BUR O T A S 22 5%, I e A e ar t (5 DTk
IR
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5.4.2 A EMX 5r4RE YT

% 8B - X IR PrR L5 B 34 ) 22 B BORE A BRI, A3 A0 IR I X e e ) 52
IR 7R, K FRER 30 A (. BRI RIZM A%, g BRI, HRIER
AR HE ML, B EAIHAREE BRI AN, R T A O TR R
FUESHT. G5 H % 5. 4 FR.

5.4 X5 IT

REpHX R X PR X

DID -0.179** 0.051 -0.010
(-2.30) (0.59) (-0.11)

ROA 2.135*** 1.252*** 0.311**
(10.91) (3.07) (2.24)
Q -0.013*** -0.022 0.012
(-4.99) (-1.07) (0.65)

WCR -0.239* 0.125 -0.751**
(-1.81) (0.52) (-2.34)
CPA -0.048** -0.222 -0.117
(-2.20) (-1.33) (-1.68)
ROIC -0.858*** -0.652* 0.155
(-4.09) (-1.75) (1.57)
Asset 0.003 -0.010 -0.006
(0.46) (-0.65) (-0.56)
Growth 0.179** -0.089 0.172
(2.42) (-0.24) (1.17)

Constant 0.958*** 1.609** 1.233***
(9.48) (2.11) (4.87)

Observations 828 528 300

R-squared 0.150 0.071 0.153
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$3R5.4 X A E I

RERH X FEpih X FERH X
Number of id 69 44 25
Company FE YES YES YES
Year FE YES YES YES

VE sk, bk, kRSN RRIRIEL0% 5% 1%HIZKE R, FES B EUE N tE .

HF 5.4 ATAL, ZREHN X E 5 44k DID RECH-0. 179, 7E B%HI/KF FRE, RS
(A5 DY IBUR ) S 6 2R 5 Hh X E 95 e fi b S (o A B R A = 2 P AR T B K S s e, 3 i
b X 7 S AE S S DY BOR S0t AR B BB, U RER X Mg RO AR E . A
S, HR R IG SH IX 0 4 E S DB AN A I AR S (b IX DID R 0. 051,
PE#EHLIX DID RHN-0.010) o XSCRF TP 5. fEARARMLX, @FritE, HEy
GeAp VAR 2 (REA LA 69 24, Hirh 35 OIS Gedbal) o X ULIIFEZRER X,
HH T H ORI A5 USRI AR HR I EE Y5 e, SR eSS DY U By G Al ¥ 52 52 9 i
%o IR EEREBORE BE PR TS E AR AR, ETREHXHEHFHK
RIS G B CR AR B, A BUR SEARR I SS D) AT 2 G R R AR B AR A . (R, &%
CEPYBOR M S S5, 7R HL X T A6 58 E S R U i, e 2h 5 i Je ol S va v vk, LA
SO R AE B IR . DRI, AR DX X S 1 DRI 1) 470 TR S0 T A o 7 s [X B Ry 1
CRRIE, 2022) .

5.5 WHBNER

AR TR TTHLRIN T, SEIE 3B S (045 DRGNS H A B8N AT/ F T 7
Qe SRt BR A P R, KRS RAIK 5. 5 7R .

R 5.5 W T, WAHBEVASCHMEEE B Z MK EAEH, WE R DID R4
N-0.100, FFHAE SBHTEE /KT L, XEZATME®R 5, HsxtERBE st e iR
AR T SRR . SR, RS A, SN TR SCH N SR (S STBOR S B, A
SR O E WEER SV S BIUAREON 0. 033, FRAERZEMEAKT EER 1 10%. X
DR AE A MY BEAT AR SO R 00 T, vl 6 B e 0% N S €5 DTBUSROS A 7 S I S T 2 1)
X5 O FRATERAE T EBR T AL 2 SR s AR LR IBUR HL2) ¢ R B . #em)idivd, JIS
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SEHEIN 1WA R Aol BE A AT SR CUE DT EOR R ARAS Ir A, RXAF AR 6. A SCHEN HY
PR G R BRI AT B, WA S AE STV QU HT RE T AR KI5 A% 1 ARIRAE
LI, AV AES B 4 HhUE A B ORI BRI SR BRI, AT g5 1 Heax
B F AR Ak, WS I RE WS s Al i N AVE B EOR BB AR, SR Aok
B R R P 13E M BE

AL BTV 45 SR R 1 A S A SR 0 A5 DY BSOSt TP R EE P . U AN Al B 24 38
[ AR AN, S NG F15E, DA e X St A5 DEBOA IR Wi B e 7 AT 52
AR . A, B E N REAE SR A5 DY BOR i — 20 S AR S 1 51 3 A o
Jiti,  DASE G A EE 5 e Al () ek (B TR ] KRR R R

R 5.5 WHHHIEIELER

1) @)

TE GTFP GTFP
DID -0.100** -0.683*
(-2.12) (-1.93)
M -0.039**
(-2.53)

DM 0.033*
(1.78)
ROA 1.027%** 1.057%**
(3.53) (3.55)
Q -0.013%** -0.014%**
(-3.10) (-3.39)

CPA -0.081** -0.073*
(-2.27) (-1.96)
ROIC -0.304 -0.371**
(-1.65) (-2.11)

Asset -0.006 -0.008
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% 5.5 AHHIHIENEER
(1) (2)

TE GTFP GTFP
(-0.92) (-1.20)
Growth 0.156 0.177
(1.44) (1.61)
WCR -0.179
(-1.33)
Constant 1.157%** 1.781***
(6.29) (5.24)
Observations 1,656 1,656
R-squared 0.074 0.075
Number of id 138 138
Industry FE YES YES
Year FE YES YES

Tk, ek, ek RHIRIRTEL0%, 5% 1% FRE, #5595 BREENtE.

5.6 REMRIE

5. 6.1 EHLNHARE

SN Y TR ) I €0 A SRR FE VS e A SR 0 A B R A A R WU, A B
(2021) HOMT 7T SE PN SREAR Y, Ky SBM-GML 45 B0 8 B8 #6Jy CCR R, B 3 I A0 S 6 AL A0k e
MG AR A2, £ 5.6 NFEHIE B 55 5 TBORON B e a2 Z R4
PRI SR .
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S5 DY RN ) E Y G il 4 €0 A B B AE P e (RS A I 7

K 5.6 EHPWEHR G HEHLER

) ) ®) (4)
TE GTFP GTFP GTFP GTFP
DID -0.093** -0.100** -0.105** -0.102**
(-2.02) (-2.21) (-2.43) (-2.37)
ROA 0.477*** 0.560*** 0.988*** 0.988***
(3.50) (3.79) (3.84) (4.12)
Q -0.011*** -0.012*** -0.009** -0.010**
(-2.82) (-3.08) (-2.30) (-2.29)
WCR -0.293** -0.235* -0.225*
(-2.28) (-1.71) (-1.67)
CPA -0.065*** -0.073*** -0.043
(-2.73) (-2.93) (-1.54)
ROIC -0.357** -0.328**
(-2.22) (-2.02)
Asset 0.002 0.001
(0.52) (0.21)
Growth 0.154*
(1.80)
Constant 1.003*** 1.155%** 1.126%** 0.987***
(81.95) (27.82) (13.30) (7.36)
Observations 1,656 1,656 1,656 1,656
R-squared 0.037 0.054 0.061 0.067
Number of id 138 138 138 138
Industry FE YES YES YES YES
Year FE YES YES YES YES

VE sk, kk, kRSN R RTEL0%, 5% 1%HIZKFE R R, FE2 B EUE Nt
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AR FRAE VAT IR (45 R BB W5, A SOR S HI AR EB P IR, 5313 5.6 AT 2L
G, dEBR 5.6 MR Bk, ERDIASTEHAE R G, BA 25T DID [ &R
B — € MAg), ERABNIFAR, HESMEH 7 [-0. 105, -0. 093] Z 8], 5 WA= 3L
FRAWARBONFEER: Hk, P NEHIARR SRS, 2550 DID I RE00 B3
5%, HHERM R WE —ERE NIRRT,

B GNP R R, BARE, 5 (1) Fdr, 5] 1 R A X 08 A
Feasi] 7 AR B SRR R AR QE, ARER, TR GHEA RS LR, WE
220y X H IR DID REBHLE 5% Z KT N oA BRI, DID REHHN: 5F (1 5
N-0.093, 2 (2) F| (HBEMVIFEZREHRMBEARELEL) H-0.100, 2 (3) 5] (F
JEANMY BN B AR [ 3R R -0, 105, &5 (4) 5l CHEEMVRIRKAE ) J-
0.102. XPLIHBHEIGINLE—EREEE B2 5V A= R0 7= T U REI . X —45
RGHEAERIT LR — 5, B EEAE RIS R AT 5.

5.6.2 EiRitEIRE

N T B/ T E 2 oy R R BT BEAEAE R ZE FORE A B 22, 5 8 B BUHE St Xt 5 () I B
BUVE, AT FTEE— 2R A T PSM-DID BB BEAT A PEAG SG . 3X — 5V 2 H 2 SE kS 1
HuAS T S BB DB FEAR AL 52, DA ERBF 7045 SR T SEPE AN UE R e . 7EA5 58 T e
%5 (2016) MIBFFUIERE I, ANSCRA Logit MBS [MIASRAG THIR145 43, DL SR R D8 7E I R
REFER 2. 7E Logit BRI, FpE T — RIIMAAFE, B85 SFE%E. #15E Q
. BigBed, BARARER. BABAREHRE, MV sKie 5%, XERERE 2 X
WAV R 2 BRI ANRFAE o JEIE VTR T, FRATTAT DA Rl > vT BeAEAE VR ZR R 8, T
S0 Af PP S A5 BYBOR IR . Sede, ASCREEAT DID [BH, FJR/RAHOR S,
Ro X BBk HE B IR S O[5 PRBUR A Al S P SR oM, DL RIR R G R fe i
AR SR . JE R PSM-DID AS A AT R A 36, AR ST LATE N 78 43 Hiu =5 8 8198 16 1) i 22
KR, W ORAIE FC 2 R B AR AT 1S R AR 7
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SN 2 R R DAT'S 20 A5 DY R E Y Al g (0 A B3 AR P R K s 7

%% 5.7 PSM-DID HE FAT 1A 16

e PR 2228 | t-test
fabn e it FrEA I 22 / % V(T)/ V(C)
SHH il 2H. /% T {f P>t
BEr S R T o i .0305 .02089 7.8 1.60 0.111 0.28%*
o= .03122 .03393 -2.2 71.8 -0.68 0.497 0.87*
FEEQME [N 1.6968 2.1972 -22.0 -4.51 0.000 0.16%
Lo 1.6977 1.7387 -1.8 91.8 -0.72 0.473 1.07
BHia R E& R [N .03835 .13803 -38.4 -7.81 0.000 0.97
e X i .04182 .04431 -1.0 97.5 -0.22 0.829 1.19%
AN 33 B %o i 1.9844 1.87 10.7 2.18 0.029 1.24%
e X i 1.9819 1.9828 -0.1 99.2 -0.02 0.986 1.12
BNBEA R AR [RROR) .05375 .04818 2.9 0.59 0.558 0.25%
[N .05377 .0657 -6.1 -114.2 -2.22 0.027 1.56%
A pKfE 7T JC % Rl .66499 .72876 -13.0 -2.66 0.008 0.65%
WoN= .66578 .64617 4.0 69.3 0.96 0.337 1.13
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% 5.8 PSM-DID FH& &

(D 2 (©)
A GTC GEC GTFP
DID -0.170*** 0.106*** -0.095*
(-4.03) (2.67) (-1.72)
ROA 0.057 0.683*** 1.652**
(0.16) (2.67) (2.19)
Q 0.004 0.005 0.015
(0.32) (0.43) (0.99)
WCR 0.030 -0.129 -0.101
(0.41) (-1.37) (-0.64)
CPA -0.010 -0.038* -0.086*
(-0.72) (-1.82) (-1.80)
ROIC -0.022 -0.064 -0.588
(-0.12) (-0.42) (-1.23)
Asset 0.0147*** -0.039*** -0.009
(4.81) (-6.05) (-1.06)
Growth 0.072 0.150** 0.139
(1.34) (2.25) (0.85)
Constant 0.746*** 1.508*** 1.135***
(10.15) (13.62) (4.00)
Observations 1453 1453 1453
R-squared 0.235 0.247 0.235
Number of id 138 138 138
Company FE YES YES YES
Year FE YES YES YES

TE vy ek, ek P IRRIRAEL0% S% 1% T 22, 15 B IEUE .

R 5T JER T BT PEVCAC S R B IR SR 45 R, a5 SR R AE AT 1 PR DT A
BorJa, FEARRTEITER S TR 2 0es . XEWHE AL EERE s b TR EAZ A 2
5o RS ANAEEN ¢ SRR ERRAR, AR RSP R . SE IR RIS, BAT
RENS A R AR DL T A A A S8 33 Ml 22 AR 2% DR 3 SR (R I L, AT B 1 F 7 A8 R 45 P AT ]
SEME . IXR WA MLV EC R — M R i, RENE A ROM IR T FU 4 SR K HE R PEAT A fig R
Pk, NASSCRNER i 2 A5 DY BOGRO h sz de 4t 7 BB 0REE . tk, mTRIS masie,
[ PE DG e A AT AT 58 1 7V
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MRAEFR 5. 8 FIXE Z4r BIHLE R, Gl il UCACAS 7 IIREA IR, SR 65 BYBUR 1 5L
X E V5 G A SR R B 267 T R AU . BUATTE, SREEORBEZ 21 DID
FHCH-0.170, ERZFAKT 1% NHA G REM, RFZBERM S EC T H 5 gk
SOFARBEAR, 5T, SOME TR I SE o T Ei5 el S e (GEC) 774
TIETH M. GEC (1 DID RHCH 0. 106, 76 1%HI/KF R B3, R ZBCRKSLitf BT
H5 SRR SR, IZBOR A SE D T 305 Yl S (0 4 B A 7
(GTFP) j4 [ fATIME . GTFP [ DID RHN-0. 095, FEWFEIKF 10% FEE, KUFZBOR
fsEitos PR E TS sk e A B AR e . DL RS RS HE Uk A 45 S — 3, Rk [l
VAZE R B AR T SRR A BOUER 22 4y [ SR ] DT FCAS 23 45 & 70 i, AR SCRE A T Al 1
ZROAE YU T 5 G R . X — 20 B85 B TR AN B BORROR . 18 R AR REUR
il 52 DA S AR R A Ml S 5 R A B
5. 6. 3 ZEFIRL

N BECER AR E IR, ARSCIERAE RN R R T AR K RE 15 2N T RE R
ma Al St A R AR PRI I R . AR, BIVEIX SRR R B TR N, TR T REA7 AR — S ]
ML R R AG TS5 R A5 . Oy TR UX AN R, AR SCAE % T Chetty 58 (2009) A La
Ferrara 5% (2012) MIWFFL, #EAT 1V REGIRRLS . XFP A ] LUE— D IR UEmT 74 R 1wl 58
M, WIS IR M . RR IS B RO AR R F — AN 5 25 S0 R AR AR = B AR
ACHIN, FEamid BEHL > BC AL B2 A BRZER HEAT S8 . D, ASSCBEHLER & — a5 TR
SRRERIIT ], FRTEREAR AL PR E — 20 AE VAR . SRS BTG TR, T A R
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