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——Analysis based on a quasi-natural experiment

ZHAO Xujie', YU Chao®, PENG Xiaotong', NING Jing’, ZHANG Shengzhe*
(1. School of International Trade and Economics, University of International Business and Economics, Beijing 100029, China;
2. School of Statistics, University of International Business and Economics, Beijing 100029, China;
3. Institute of Finance and Economics, Ceniral University of Finance and Economics, Beijing 100081, China;

4. International School of Business & Finance, Sun Yat-sen University, Zhuhai 519082, China)

Abstract: This paper takes the implementation of accelerated depreciation policy for fixed assets as a quasi-natural
experiment to study the impact of structural tax reduction policy on the enterprise total factor productivity ( TFP). First,
an investment decision model for micro-subjects is built to analyze the mechanism of the accelerated depreciation policy.
Then, on the basis of accounting data of listed manufacturing enterprises and information transmission, software and
information technology service enterprises from 2011 to 2017, a multi-period difference in differences model (DID) is
employed to examine the impact of accelerated depreciation policy, one of the structural tax reduction policies, on the

enterprise TFP. The results show that the accelerated depreciation policy has improved the TFP of the pilot enterprises.
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Such an effect is mainly achieved by directly promoting enterprises to increase research and development investment.

And private enterprises, large enterprises as well as enterprises in infant, developing and mature stage benefit more from

this path. What’ t more, easing financial constraints is not able to improve the TFP of the pilot enterprises by promoting

enterprises to increase research and development investment.

Key words : structural tax reduction; enterprise total factor productivity; multi-period difference in differences model
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HIEN 1, £E 2015 4FZ 07T, TIME2 BUHE M 02015
SERZ I, TIME2 BB M 1, {# 1] TREATED % X
SRS AURINT BRAL, X T 2014 A B AL BBOR
TR B4, TREATED HUE R 178 2015 4E A4 3EA
UG L B9 4k, TREATED £ 2015 4E X 2 J5 1 0
B 15 IR HE A T 5 B S R A Al
TREATED — B AR +¢ R 0, FEXAERY I TT R IE T,
B, KW T 2014 AEBUR LR, B, I T 2015
AFBORSEIERIROR , 1 B, + B, Sk T BUR Y
SRR o 3O N T G S8 B R A 1Y R T, AR S
G DK 3 AN T i A A S5 A [ A= i S 5 A T
FURL A A D B A TR Y (16) M1, 7E X A4
B R B, AR 302 2% Dickinson™ (19 %, Al
FHAR M ) 2875 1 B0 4 A 43 9% Pk R 4 A R 2 B
IR W AE A Ml AN TR] A= i J 3 v B A5 RRIE R IX A
Al AR AT A | AR R I 7E X A
Al B B, A SCOR FH el (8 RIS LB K /N A
Tl Al 3 A o 4 SR S it > 4 Al A R 5
131



B %A 2022 4 10

TAEGER (F) 1000 AFFH 244 E L A
()4 ATl SCH RIS g oAby /N
Al

(3) Fil A i, ARG AT BT Ak TFP (1)
fF7E 5 AR SO R 3 2 il AR i (D B Al
F BRI 19 4 1 78 s @R n Al 48 BB T I 45
il A5 6t 5 B3R 7R Al Jir 5 JH: Al B3R A 42 i A2 4t
HLARAS 8 U 1 FR

F1 TEEX

AFREIASE | AR R R TS
SCALE In( Molk A% Al HA
| ACE WAERE — Al SSr i) +1] 4R
e I I TTU e T T pa—
ARl Ol A KD o
CASH WARI S RH BB IS A=
. Y 0 L N N
R R 1t Y < I il
- ROE bS] MW ) o ' R o | 2 Kl =
FEWS A/ .
TURNOVER T = g o AT B2
HABESE | SUBSIDY | BURANIL/ Bk Bl A T BURN BN

2. FraduH AT AE A

R TR B IBORE 4 5 e AL A LA B e ) S B
JIE 7 A A SR R AR SR R R R A TR 0

MECH, = ¢ + a,TIMEL, + a,TIME2,, +
a,TREATED, + B, TREATED, x TIME1, +
,82 TREATED, x TIME2, + 9C0ntrolsi[ + Si + (;)t + éu

(25)

0 (25) Y, MECH 2 A8 i AR 1T 34 434 32
FLALEE R&D 8 9% Il 9% 29 4 AN A AR
R (16) T B, +B,.2(25) H1 B, + B, Wyfhits
Py 4 D0 RT LA B o e T 1 O 0K 2 i 5 %
HA A A B A R AR AR R IR A A, X
Al ) BT AT AU I A i A T R P R AT
(16) A (25) AYBERL AL T, 58 BUR Xt 4 all
TFP (450 S BT PE B 7 A i D A

SR g B R B N AR A
PUYMAER & A B X EOR M i, X T RlgE 2951
T2 T A Al 3 2 R 45 5 A K2 48
HOWW FEH0 SA FERC B H Al O B (4 0 55 46 b,
g RS FRAT R KZ F 807 5 4k
B D SIS RO, 8 T K=
Fiie, WW HsE & T HA WA AR &, L
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BLATE 55 AT | A ll 45 85 38 T S5 4R b, T Al
A 9% 24 AR 55 0 26 4 Rl 8 AR 22 ()2 A B P
(197, Hadlock 45" TS MRATE Al i 0 45 IR 401X
SRR L H SR, SRS A3 Al RS AT i
XANEIRIEAT SA FEECR R S T AP
T, A SCHEIR SA 5 HiU &AMl il B 29 3, SA
FREC I, H SA F8BUBUR A0 A Ml 7 T I 1Y il
GEAHGR , T

SA, =-0.737InSIZE, +0.043 (InSIZE,)* -
0. 04InAGE, (26)
A, SIZE i i Al BUASE , B 9E 7 RURRL(E ; AGE,
A ST AR

(=) XKEMHE

ATCLL 20112017 AEAE R A i By
il 2 M A AL AR BB AR AR 55 b Al
FARHREE N AR REAS B R JR T Wind . CSMAR
FVHCEAE . A SCIEAEAS S U SR HITIE M 25 550k
Frlr o 2ebmifie  BEACT 35 2014 4R FSR G 1B P4 1 430
il 3 515 B AR ARG B AR RS sl
JFEACSMERZFITIL 5 25) (GB/T4754 -
2017) B T 8 A 2015 AFE B P FlYS [ A £
b [ R B A Al AN MR B R [R] 7% SC
XTREAS B (500 4 25 i ik A 2. O B B A %
a5 R EL ST, ST S s @BIBR T A A0 5 B2k K
AR AR Al ; BX BT A i S AR i 64T T 1% Ml
99% 145 ) (Winsor) &b ¥t FASCHIBR T
ERIAB R Ml , DAl B8 FR DA B i J A7l 2 75 &
A AR Sy b AT DAH R AR SR RE AR Al 3 R
PR IR 3 S it 171 PR S 32 BBRSR G 2 AT Ml e A 2 A2
BOR B A ATl PR R A 19 5 AT 638 L
HEMEMETR R, K2 Al TR R
wHEIT,

M SELER 591

(—) - FArAen

12 JH] DID A8 RYJE 4T SR 43 B s, 20 250 6 A2
1B, PRI AR ST % Kudamatsu'®’ A
PRI (27) Lk 3 PAT R B

TRP, =a+ Y, " BD,, +BD, + 2, " B, +
yConirols, + A, +m, + &, (27)



it - AEESERN

LA ek A BE A R

x2 HERMSE

AE k4 SRR | S9ME | brRif2s | Fe/IME | Bkl
4 L2E e PE R
Tl 2B 9593 [12.423 | 0.838 |10.667 | 14. 854
(TFP)
SR 50 AL
(TREATED) 9982 | 0.599 | 0.490 | 0.000 | 1.000

2014 4FBUR (TIMEL) | 9982 | 0.571 | 0.495 | 0.000 | 1.000

2015 4F KR (TIME2) | 9982 | 0.429 | 0.495 | 0.000 | 1.000

LA (RED) | 9629 |17.806| 1.277 |14.205|21.597

Al BB 25 5 (SA) 9981 |-3.189 0.106 |-3.319| -2. 064

AP BUAR ( SCALE) 9773 | 7.740 | 1.082 | 5.389 |10.929

P48 (AGE) 9812 |17.125| 4.766 | 7.000 |33.000

M HEARSEEE (KL) | 9604 |12.717|0.890 | 9.990 | 14.928

475 (CASH) | 9783 [ 0.202 | 0.138 | 0.022 | 0.699

A FTFFF(EM) 9784 | 1.817 | 0.739 | 1.046 | 5. 664

AV ZEFIFEST(ROE) | 9784 | 0.086 | 0.085 |-0.251| 0.403

IR E T

410 : 147 | 2.4
(TURNOVER) 9784 | 0.683 | 0.366 | 0.147 | 2.455

W ECRM B (SUBSIDY) | 9883 | 0.010 | 0.012 | 0.000 | 0. 087

KA1 DD, D, B RS R, 2l 7
O I 391 52 B BCRRE , DUA F (I 1, A IO,
e, AT LU B, 327 BUSK St Z i f4 j W2, B
PN BUR S 5 1 7 A B2, B, RN BUR S it
ZJa k W2, Controls, B 7 b ST iR 5 i A%
B, A, SR L O, 7, 427 R O
e, WREI, WARFATBHRB, B, &
B, PEZEA R

02

0.15 1

———— N ————

01

[IEEN¢
————

0.05

———a————

BORIHARXT ) (4F )
M1 PR GRR

B 1 7R T Ak TFP 7EBUR SEHRTE B R4
IR/ 90% 1 B 15 DX Ja], BAY (27 ) A 145
RER,D,, D, _,.D,, MAEHH AL
&, UL I B S it A S 56 4 5 % BB 4 Y Ak TFP
HAFAE A .22 5, NI P AT A B i or, A
ATl , BRSO —4F B R E i 1 IE, JF AL
B,.B, 5B, BERT 0, MHIBIE T BUR X Al

TFP IS THRCR

(=) A BEREF M

R3MAE TR (16) M EEUER TS50, 55
(1) 3 ~ (5) 573 511068 o7 A6 Aefg FLAAZ A2 B 1
DUR B 3 Z P AE H A A S5 2R 26 (5)
SUAALE T4 (4) SINTHBR 1 5305 221980

&3 BRSHW TFP(2HE)
(1) (2) 3) 4 (5)

2

e

TFP TFP TFP TFP TFP

TREATED x |0.063 ™ [0.052 ™" |0. 083 " |0. 036 *** | 0. 036 ™~
TIME1 (0.014) | (0.011) | (0.014) | (0.010) | (0.009)

TREATED x |0.092 " [0. 114 ™ 0. 120 ™ 0. 095 *** | 0. 095 ™~
TIME2 (0.022) | (0.018) | (0.023) | (0.015)

Controls” Es _ N ) I
Controls? - = ~ ) =
Controls® - _ ) B =
Company | J B B 2 B
Year 2 3 o ) 5
Constant | |11, 428 |12, 383 = | 7. 121 *** | 7. 566 ***

(0.310) | (0.042) | (0.012) | (0.284) | (0.200)
BUOR FAA |19.61 ™ |28.26 * |30. 86 *** |25.06 *** | 68. 18 **
FEAKR 9137 9029 9508 8577 8577

R? 0.420 | 0.559 | 0.333 | 0.662 | 0.964

5 FORTE p <0.01 FEITHE S A6 RECN W /NES )
Syl R IR 2 (cluster) brifE iR 2

V1T IE 25 5 8o [ B I s A 13 G 2
BURIRARREL B, + B, W35 R IE, Ui W M St 14
AR F s T 1H A SR R A 2
Ak R AR A 1 A5 RI5E, B, K
T B, , R 2015 4F M EUR AL 58 T 2014 4F, X
JE T 2014 AFER 7S KA S Al s T % ms 8
267l I AR By 1Y) e T R R A R
= AEHTRE 1, BV Bt 2 O ) R R
T R AR A AT I8 A B ML B R K
7RSS /NEE s 2015 AF 18 T 3R D) 2 [m] 4% 458 i 32 ol 43
Sl B, — B ok 3 S8 AT M TR 1 3h A I
TR 77, A T D 3 T 2 37 4 RER 1)
M), EALSEb Jom Se 4 H 28 2 7 A 250 o ) TR 3R A%
XA R MU B X5 T A A ol FT RE R B K
JIE B BRI

F 4 WoR T XAl BT BUHE BT AR JE
DA 2 J5 Al TFP X BRI R . 465 (1)
B &N [R) BT A R J5T A b 14 BB 308 1) A 3 45
S AT LUE B EA bk 2 H, TREATED x TIMEL
M REOFA R A 7E RE b, Ak B
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AR RE E N IE, IF H TREATED x TIME1 Fl
TREATED x TIME2 {5 2 7K-F-3435 5] 1% , vV
ST IH O BB SR X B8 Al f) & B2 3R A 7 R AR T
VEFITESE . 56 (2) B Im1JA 25 5 B s B X ik T
T R B R B Y Al F) 4 R A R
SN HRE AR A R B UGE T T K

V5% 1% 1 1% 19 F Kz, 55 (3) 50, KA
A AS 9 1 )9 25 5L W 7R, TREATED x TIME1 5
TREATED x TIME2 W) R 0% 57 T 0, i /Ml
AP FEAS (1 Il 5 25 R AR 1 2,k = B s 4r 13
PEEE TR 3 e T R ALl 4 B R A 7 R

R,

T4 SENWFEREER
(1) (2) (3)
Ak TFP TFP TFP
EAf RE wIAIH B %8 R KA rh/NAY
0.023 0.051 *** 0.063 0. 059 *** 0.018 -0.013 0. 036 0.031
TREATED x TIME1
(0.017) (0.013) (0.033) (0.014) (0.016) (0.041) (0.011) (0.037)
PREATED x TIME 0. 063 *** 0.116** 0.112* 0. 095 *** 0. 090 *** 0.075 0. 099 = 0. 043
(0.023) (0.020) (0.055) (0.022) (0.023) (0.056) (0.015) (0.079)
Controls 2 = 2 2 2= b 2 =
Company & = &= &= = = & &
Year s I I I JE I s =
Constant 6.551 7.459 ** 7.501 * 7.236 " 8.213 ™ 8.031 ™ 7.199 7.457*
(0.541) (0.339) (0.710) (0.421) (0. 480) (1.205) (0.291) (0.779)
BOR FH 4,59 24.10 % 3.87* 17.26 8. 68 ** 0.88 27.59 0.50
FEAKL 2889 5643 870 3 800 3030 869 7 898 653
R? 0. 686 0. 659 0. 704 0.736 0. 587 0.562 0. 668 0. 632

TEL T MIARORTE p <0.10,p <0.05 Fil p <0. 01 AGEH 27 S0 AT RBCT A/ A4l 2 10 R 26 (cluster) fRifEER2E

() HER Yt FRERR

AR SCHE— 2R IR (25 ) K6 36 (8 7 95 7 Jon sk
IrIEOE 2 R Wi Al 4 23R A 7 R AL
1, gk 5 iR,

K5 WMEBNNBELRONIERE

WAL T Tl LY AR AL 5
At (1) (2) A [F151 (1) (3) (4)
TFP R&D TFP SA TFP
TREATED x | 0.036 *** | 0.055 ** | TREATED x |0.036 *** | -0.011 **| 0. 018 **
TIME1 (0.010) | (0.025) TIME1 (0.010) | (0.002) | (0.009)
TREATED x | 0.095 *** | 0.018 | TREATED x | 0.095 *** | ~0.014 *| 0. 074 ***
TIME2 (0.015) | (0.046) TIME2 (0.015) | (0.003) | (0.015)
- - o A - —2.453 #xx
(0.915)
— — — R&D — 0. 002 0.280
— — — — (0.002) | (0.175)
— — — R&D x SA — — 0. 063
— — — — — (0.055)
Controls b3 2 Controls = 2 =
Company & = Company & 2= =
Year =3 e Year =3 Py B
Constan | 121770089 71210 | 22,473 7| 0,451
(0.285) | (0.514) (0.285) | (0.071) | (2.970)
WO FAH | 25.06 % | 2.59 * WO FAH | 25.06 ** | 16.63 *** | 14,06 ***
FEAKL 8577 8424 FEAKL 8577 8353 8282
R2 0. 662 0.533 R2 0. 662 0. 460 0.713

W S IFEARTE p <0.05 Fl p <0.01 Gt X, it &
ORG-S A Al 2 1 R 2 (cluster) ARifE iR 2

%5 55(2) v TREATED x TIME1 43 0. 055,
HIRBI T 5% W9 KT BUOR AR B ik | id i
T REVKT R 10% (1 F K56, 20 5 Bk A2
ARSI 3G I T A A, 25 5(3)51.(4)
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IMATEE$ A R&D | RilE 2938 SA e A T3¢ B35
R&D x SA, #i(3) % h TREATED x TIME2 %} it %%
LI I A R B O L, BORRR REGE T F
K, U EOR BEAS 22 A YRR 20, 55 (4)
FN A I AT 43 A e Rl 5% 24 R AR o
(22 BT R&D x SA , Hm1H R ECH IE , i B Al 5T 24
W GE i RO s Ak 7 B A AR A SR TH L TFP 191
FH R 1 TR0 X4l TRP 1453 Wil S £ 1T 1
AR 1b A3 EI IR IE, 7 SA f 151 )3 R HCA AT BE

TR 24 TR G gk 2 3 5 A A 2H A R A
HEEAFAEROR BT T A R R Al TFP 4 T
IEFREm, R S AT IR B2 iE
RIS 3 3t F e A 1 4 S AR N LR R0 R
ATLASR i Al TEP S IRIHZRLN A AN 52 e f5 AR
SRR XSl TFP B4 FHEHT, T 1a 4
FHRIGTE, [FIE, XF HO 5 (2) BUFNER (3) S 45

AR SR R A A B R A I 55, RN T A s
P 247 ke B 1 5 I A R T 9 249
WAL SRR I 5, BN 4% 48 3l = ol &
BT RIEM,



it - AEESERN

LA ek A BE A R

(W)t RBRE L

TERG I 1 BOR 52 19 1% 3 B AR J5 , FAT T4 L
LR R AT B SR X il TFP B 5% ) S5 o 1 o 7=
AR A

B 6 T R&D BIHESRN G, WA F A ALk
JRAEE A AT AT S Al BB Al i, B X £
W R AR A BA T 52, BLAE 1% 19 8 &
KT B2, mEA M S5 R  BORTH LT & £
AMEAREC, Tk i — R A R Bk R AL
P Te g L A S, U N T 1H £ BLEOR 1Y
WAT, B RE S T ERA, 456
4 1) TFP [MIEZE R AT LA, [ %™ g 4 1H AL
HECR A A A BRI T RS 4l
) TFP, [RIFESES R&D H1 TFP [A1JA 4558 AR AR
RIS R R b T A A Al AR R AR
5 TG X O B A AU, T DA BOR R i i AR
B AL 3 AT & AR DL 3 5 T A T X —
A B B A TFP s MR AR ) 45 ok
LR RS B e # A BT S35 VR T, A
TR KAL) TFP SR EWE R

B 7 SA A ZE R, AT A AL
PR 45 R AT LAE Y BORX T E A ol 1 RS
A P il 5% 2 SR B8 G2 AR 5 AN [ 26 i S A0
SRR, BURXT T8 S 10 | s |
LR Ml ) il 5% 249 RIS G i A 5 DA Al R
B, BOR AT R T804 ol il 9% 249 1% 2% it 3 R
iR

7 [ TEP BIFZE R RAE A w81 4
b B A Nl 59 R&D T AT Y R AL

R, B X Al A B R B A Ak Y TFP
PR T S B A SCERE B Ak T
B AR BE ST Y TFP P24 sy | b
IR PO AV B e $ AKF Al TEP 77 A= A ) 5% ]
M ATE  FEALT 4 M mfae. O -
TR 4 Al B AR ST TR ] 34 A A2 S A il
55 AR AP e 185 , bk SCERATR
SER P IE A, DRI 76 0 R AUDR 3 AN 2 17 Bl
T, AT B R AR AN T RE SR bR B & D
AMEAD BE S Ak Ak 5 T A O R T B R K
A LRSI A B2k Xl TFP =4
AR @ Eak 4 2l 5 M 455, i &
FABAS 3 b 2 e AT S AT
MR, HAT e B — I TS B A R X il S 380
A TE TR R S AL R 4 AR DI, AT g
AMUABEANF 7 4L T TFP, 51 Al g 20l
FR9E 4 BN Bk X TRP 72 A G i 2 ) s QR %
BARGREME AL TFP A3 = A I AY R&D
WCUSCRE ST, Bk 4 24k AT g il T AR BEAN 8 58
P R&D WCRE A 455 s @ ik 4
Al g IF 55 DXL AR ) 8 v (R AR A SCB M 1A
FFEN) W55 AR &7 ) 4l AE AT A 4R A 2 S
T0F 35 AU 2 348 K, 33 fil AT R TRP 336 AR 1 T 52
w2 TR, 1 SA 1 R&D x SA Fi Y R VLR
BB AL /N b P 9T 24 TR i X il
TFP 22 f mAEH , 1 E AT Al A b AR
i e 2o B 2 A D s T R AR A il TFP
(B THVE T , AR b fl 9% 24 519 22 i Xof il TRP
BA AR ERW, 206, el 2 15 DIRHIE,

F6 BIRMEZBAN LA TFP SRR

AV BT U 4 2 Al A= i JE 1432 Al A3 25
AF i HA R HIEIH I e8] R KA /N
R&D R&D R&D R&D R&D R&D R&D R&D
-0.039 0.091 ** -0.015 0. 086 ** 0. 042 -0. 001 0. 064 ** -0.004
TREATED x TIME1
(0.052) (0.028) (0.075) (0.036) (0.044) (0.082) (0.026) (0.062)
-0.125 0.162** 0.112 0.075 -0.026 0.119 0. 036 0.012
TREATED x TIME2
(0.082) (0.047) (0.119) (0.059) (0.085) (0.204) (0.048) (0.076)
Hsk F A 1.54 12. 64 0.45 3.83 ™ 0.47 0.17 3.39 " 0. 01
FEAREL 2818 5564 859 3761 2958 853 71758 651
R? 0. 443 0.599 0.532 0. 622 0. 447 0.431 0.532 0. 640

T AR BN T i) ARtk AV I8 72 S0 P ] [ 7 280,

TN KA ZE T R 2 (cluster) bRifEIR 2

IR p <0.05 Hl p <0. 01 H LR, ATE R BCT | H/NMG
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7 BUR.BEAR. 4N TFP 54000 R R
el Al BT A AP 326 Al A= i JE 42 Al A2
AR - — : — -~ - -
- e | RE welm [ Rkm | Raum [ R K[
SA W25 R
SA SA SA SA SA SA SA SA
-0.010 *** —0.012** | -0.016™ | -0.014** | -0.007* -0. 006 -0.009 *** | -0.012*
TREATED x TIME1
(0.003) (0.003) (0.006) (0.004) (0.003) (0.005) (0.002) (0.006)
-0.010* ~0.017** | -0.035"" | -0.016*" -0.004 -0.014* | -0.014 0. 004
TREATED x TIME2
(0.005) (0.004) (0.011) (0.006) (0.005) (0.006) (0.003) (0.011)
RED 0.004 ** —0.006 *** 0. 002 ~0.001 0.004 * 0. 001 0. 002 -0.036 ***
(0.002) (0.002) (0.003) (0.003) (0.002) (0.003) (0.002) (0.007)
BUK F{H 5.23 " 16.77 7.00 ** 8.72 2.45* 3.38* 13. 69 ™ 2.09
FEARL 2791 5499 849 3726 2929 838 7 695 646
R? 0. 093 0.624 0.592 0.517 0.297 0.391 0.433 0. 859
TFP [a] 545 5
TFP TFP TFP TFP TFP TFP TFP TFP
0.023 0.010 0.024 0. 038 *** 0. 009 -0.022 0.020 ** -0.023
TREATED x TIME1
(0.016) (0.011) (0.030) (0.012) (0.015) (0.037) (0.009) (0.020)
0. 058 ** 0. 054 *** 0. 042 0. 059 *** 0.094 *** 0.012 0.077 *** 0. 046
TREATED x TIME2
(0.024) (0.020) (0.054) (0.021) (0.024) (0.056) (0.015) (0.045)
se —2.450* 3.982 % -0.012 0.368 —4.551 % -10.572 | -2.935** | 10.370 "
: (1.115) (1.637) (3.386) (1.126) (1.500) (6.787) (0.988) (2.583)
RED 0. 400 ** ~1.057 *** -0.240 —0.245 0.747 *** 1.476 0.366 ** —2.853 "
(0.187) (0.331) (0. 641) (0.214) (0.276) (1.376) (0.186) (0.468)
RED x SA 0.110* -0.360 *** -0.099 -0.105 0.214* 0. 441 0. 091 -0.919 ***
(0.058) (0.103) (0.202) (0.067) (0.085) (0.426) (0.058) (0.153)
R FE 3.80 ™ 4.17* 0.58 8.58 *** 7.75** 0.17 16.02 *** 1.24
FEASK 2724 5 409 831 3 660 2 866 817 7 541 640
R 0. 695 0. 740 0. 740 0.786 0.611 0. 669 0.711 0.854

e AL T FE A ek AV [T R 280 AR 8 R 22800, * ™ L 203 IRAE p < 0. 10,p <0. 05 Al p <0. 01 HLEI2ER L AR
HOT T /NG S R Ak JZ TSR (cluster) BRifEiR2E

L LTI W TR 22 B R LR A i 35, 45
PRI 1) R R AT AR 2 550 W 1) S o
A0S 4 T BRI A Aol T S5 4 P DR B fiE
51 A AT O BN, i R 20,
BT TFP $ AL T 38 ) 34 W T AL T 5
FA 1 L B R A B
I B W B (E A fe 2N 2 AE B T TFP

B WA A, AR AS

Jrif kS

T RN
(—) i 1434 & Be—R & £ 4% (PSM-DID)
RGBS B T BEAE A AR BN LI B S0

P AR TRTEE, A% SR SR P 1) 485 7 DE e — RUE 2 53
7715 ( Propensity Score Matching with Difference-in-
Differences Approach, PSM-DID) X} fil # 41 IH 1
BRSO R AT PRAL . BRI E
A Logit #5814 7523, v, AT 1 %1
T R I D TC 2 oF 2 6 20 458 ] 20 FE AR 3 A7 DT
HE, f5e i LLVE BE b AR A il 4 1 A 30 O 2
il AT XU 22 70 1A, 45 21 1 5% 8 A [l I 45

Al LA B, M)A i) A 2 DS I —X 2 g vk
(PSM-DID ) 15 21 fi’ il 71 45 R 15 K o 452 715 2] 1)
HERFEAR—E,

*x8 HEEBEHITAE - WEZEH%(PSM -DID) BlIFER
- TFP TFP TFP TFP
~ JEVEN ESEE] R Eugelp| A LA IR KA /N
0. 056 *** 0. 020 0. 044 *** 0.082** 0.051 *** 0.024 0.022 0.038** | 0.088*
TREATED x TIMEL
(0.012) (0.019) (0.014) (0.039) (0.016) (0.017) (0.050) (0.012) | (0.051)
0.076 *** 0. 060 * 0. 109 ™ 0.071 0. 063 ** 0.061 ** 0. 005 0. 079 *** 0.051
TREATED x TIME2
(0.018) (0.032) (0.024) (0.063) (0.027) (0.027) (0.086) (0.017) | (0.071)
Bk FH 23.06 *** 2.34* 15. 43 ™ 3.23* 8. 80 *** 4,38 0.14 17. 02 *** 2.11
FEASL 7067 2211 4782 757 3191 2294 674 6471 579
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