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Effect of green financial policy on enterprise
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Abstract: Green finance serves as a crucial engine for promoting green and low-carbon transition, yet little research has
focused on its implications for income distribution. This paper centers on the income distribution effects of green finance
policies, specifically examining the pathways and underlying mechanisms through which it affects the labor income share of
firms. By constructing a modified CES production function, we elucidate the theoretical logic linking green finance to firms’
labor income share. Employing the implementation of the Green Credit Guidelines as a quasi-natural experiment, we conduct
causal identification using data from A-share listed companies. The findings reveal that after the implementation of the

Guidelines, the labor income share of constrained, heavily polluting firms declined. This effect operates through three
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channels ; the conventional capital suppression effect, the skill structure restructuring effect, and the skill premium adjustment

effect. The negative impact is more pronounced among firms located in resource-based cities, but weaker in firms with higher

elasticity of substitution and greater reliance on external finance. Further analysis reveals that the Guidelines have no

significant impact on the labor income share of green enterprises, while their impact on heavily polluting enterprises is

concentrated on medium-wage enterprises, and the within-firm pay gap significantly narrows. Moreover, measures such as

improving innovation revenue distribution mechanisms, optimizing green skill training, and strengthening policy coordination

can mitigate the decline in the labor income share. This study provides novel evidence on the multidimensional socioeconomic

consequences of green finance and offers insights for achieving a more inclusive green transition.

Key words : green finance; income distribution effects; labor income share; capital-skill complementarity; DID
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(R IRGE P e IR X (R], EL Bl 19 55 Sl Ay
BONEIH 0 8T 8, AR e — e R B Y B 22
5o XTHC LS1 I LS2 M4 A REAE (LS1 ¥51E 0. 130,
H{E 0. 108, 152 #41f 0. 107, 1 {H 0.095) , LS3 )
AR 5 IR AR AR 1 09 1F 17 43 i — 3, B e
B A B A P B 8 AR 3 A AR, BLEE 2 43
ARt (DID) ¥I{E M 0. 038, /i H R A A ELAT
BRI 1, B R ROHE 22 45 R A B R A A A B,
T M2 S S XU 25 4 T R

()R amBEgER

BT (12) BEAERNA 25 R 3R 3 iR, 56
(1) 31 ~ 55 (3) 514533 J& LA LST (LS2 | LS3 by fift
B HLR A 4 o A2 5 0 B E 5551 i8R (4)
B ~ 55 (6) FINE G ¥ f AL A4 R, k3
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P E %A 2026 5 6 B

Jit7R , DID Z 500 BT A [ )3 5 52 3 7E 1% KF
ERFENG L, LOMATE S IS LS3 R (5
(6)%1),DID ZA A -0.172, FW (551 ) i %
YA 1) 55 S AR B T2 6.1 A 43 41
(HFEARBIE M 13.2% ), >R LS1 (LS2 fE N
TR A AR B I, 2000 i A o AT T R At 2
B G4 AE
F2 HAESITER

AghE | WM | WM | beEZ | RoME | PE | ROKE
LS1 40 846 0.130| 0.095 0.010| 0.108| 0.539
LS2 40 846 0.107| 0. 065 0.011| 0.095| 0.345
LS3 40 846 | -2.153| 0.869 | —4.578| -2.113| 0.155
DID | 40 846 0.038] 0. 191 0.000| 0.000| 1.000
Tobin | 40 846 2.004| 1.268 0.855| 1.594| 8.374
Der 40 846 1.102| 1.230 0.051| 0.718| 7.633
In_age | 40 846 1.343] 0. 101 0.959| 1.359] 1.510
cashflow | 40 846 0.047| 0.071 | -0.171| 0.046| 0.249
fixed | 40 846 0.214| 0. 161 0.002| 0.181| 0.700
Sep 40 846 0.048| 0.073 0.000| 0.000| 0.280
TMTAge | 40 846 | 48.944| 3.245 | 41.090| 49.000|56. 500
Sfemale | 40 846 0.189| 0.113 0.000| 0.176| 0.500
Big4 | 40 846 0.058| 0.234 0.000| 0.000| 1.000
HHI | 40 846 0.156| 0. 142 0.036| 0.103| 0.827

x3 EHAEDAZR

€9 (2) 3) 4) (5) (6)

.
=% 151 152 153 151 52 153
Dip |7 0015 =0, 011 *5| ~0. 150 %% | -0, 012 **¥| ~0. 011 *** |0, 172 ***

(-3.83) | (-5.81) | (=5.51) | (-4.36) | (-6.30) | (-6.30)
) 0.003 *** | 0,002 *** | 0,018 ***
Tobin — — —
(6.53) (8.10) (5.20)
0.001 * ~0.000 | -0.007
Der — — —
(1.68) | (=0.73) | ( -1.49)
~0.035 *%| =0, 031 ***| -0, 427 ***
In_age — — —
(-3.28) | (-4.42) | (-4.33)
—0. 115 ## |~ 0, 080 ***| - (. 836 ***
cashflow — — —
(-21.14) | (-22.05) | ( -16.63)
Jived - - - 0.049 % | 0,025 *** | 0,605 ***
) (11.42) | (8.76) | (15.02)
Son o - - ~0.015* | —0.013 ** [-0.210 ***
o (=1.77) | (=2.39) | (-2.79)
-0.000 | -0.000 | 0.002

TMTA, — — —

e (-0.46) | (-0.14) | (1.41)
omale - B . 0. 005 0. 003 -0.010
Jemale (0.99) | (0.94) | (-0.23)
Bivd - B B 0.004 0. 002 ~0.002
“ (1.36) (1.37) | (-0.09)
0.002 0.001 0.031
HHI — — —
(0.49) (0.36) (0.88)
Constang | 013075 [ 0,107 ¥ | -2.149 7% 0169 *** | 0. 144 *** | ~1.801 ***
(500.65) | (633.90) |(-926.73)| (10.17) | (13.23) [( -12.10)

Firm FE P=3 = S P I I

Year FE & b= S = f =

AR 40 687 40 687 40 687 40 687 40 687 40 687
R2 0.776 0.797 0.797 0.783 0. 803 0. 802

VAR ff, PR OMIRIRAE 1% 5% T 10% (9 3 35 VKO 4l 3R 2%
A TR 1Ay s o R 8 T P42 ) i RO o i 5 R8O, AT 4% 30
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2. ZHRA I

IR S A5 A 1 S B A B B AR B LA
R R B p il B DAk B2 Al , FE 42 500
WIEE 5 RN 2 7R« BEALIAE 39 R B 2
NEIF MM IEZS 73 AR, ELA 07 T o [0 U9 3R B0h
0, 2 W [ IS 45 B AT — 7 ARt
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-0.056
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3. REMEF I

S S S P T, 51 AE LA 24
(DML) Jr kAT 4 B A 36, A3l B hr &R [l 19 |
P28 IR 268 A 215 28 RO T 01 45 B 1 2R 35 42 11 v 4 T
B R SIEL R, DL MR R E R 1 5 748
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it - FESEG

Sk &, RRBUR AT A Ak 57 RN B H H e B 5 A SR EAR R T]) A )

TEVEREN R, $ TE RSO A T RE M, gk 4 T
AN, —APHLES 2= ) VAR DID Wi 2 B E N
1, 55T SO 25 5 EE AR — S, Pk R B Il )T
SEA AR E M

4, Ry I BefF o

AU A DR R AR e 56 7 A ) 25 I A, R T
UTAR 125 VERCHEA T AR DT IE , B DT I 4l s
AL RN AL R G2 R, RS (1)
58, DID B 1% K B4R E R, 4518
Rk,

6. WHE T

Sy it — 5 Ak a5t Y AR 1 X 5 o ] ) 45 SR 1
TESLR) AR SR Oster™™ BB BT UL PR 2% 119
BRSO R ARR (B 6 = 1), IRHE R
BB (R,) W& R R R R (0.802) 19 1.3

5 ARZ RS LR R, = 1, IR RILE S
F1(12) WIS - 1.400, 0. 172 ] AL & E
I BV 2% PR T UL 35t O, AR SCRRZ
ZERHIRIOT

R5 BEMRR

24T ARE (1) (2) (3) (4) (5) (6)
%%‘4 XYE*R%%;:J@E{T‘?%% R LS3 LS3 LS3 1S3 1S3 1S3
FrER W EEEE ST U fu] I pip |- 0139 20,107 520,166 5% | 0. 190 =¥ [ - 0. 144 % |0, 172
AR (1) (2) (3) (=411) | (=4.37) | (=5.70) | (=6.50) | (=5.23) | (=6.29)
1S3 LS3 1S3 Treat_12th — — _ —( 0; 17 0924 ) _
-0.191 " -0. 147 " —-0.045*" . . 0.007
DID Treat_air — — — — _ '
(=9.52) (=3.67) (=2.11) Coms ~1557 | -1.8I8 |-1.760 *| —1.794 | —1.790 (-01.525«))
Controls K it Je omtant o g7y |(=12.19) | (=9.28) | (=9.90) | (~12.05) |( ~12.11)
Firm FE IEEIZ IE[!__ 7?: Controls 2 2= = = P P
— a a a Firm FE J& S & S & &
Year FE = = = Year FE £ 2 £ R 2 2
FEAR B 40 846 40 846 40 846 PEAE 6 097 40 687 30 484 28 539 40 687 40 687
R2 0. 806 0. 802 0.807 0.794 0.778 0.802
5 A A ) ™ ®) ©) (10) an (12)
5. FAAftikie s VARIABLES | == 3 1S3 LS3 1S3 1S3 153
ML > Vi > —0. 172 # 0. 130 | - 0. 144 %] =0, 205 ***
SRy it — A PR IR FE o 1] )5 25 SR A AR Ad AN S b (_157_30) (—14.62) (—15.26) (—gony | A0
_ N o . cop | 00817 — _ - —
WIS F e HERR BB T ek | " |
s L. DID — 7Y — _ _ _
T e s . Constant | 13 19y | (210.93) | (=11.78) | (~12.54) | (-12.04) |
( 2 ) ﬁﬂ/l\E/TTﬂk ﬁ/—\E */_,I_\‘ {E N *E *E 2010 EF‘J?‘& k ﬁ‘ H"J Controls = 2 2= = = Adjusted
. - - N = Firm FE R P = = S P
(SO T/NEIBZS X EPSE 3 it P I i RN C R Vear FE | JE 2 2 2 2 2
Province
y ; 7] = % % 7 i # #
KaASHITE (C15) 31950 Rz 29l ( B ie AR Ab #20 ) Voo =
rovince %:'_ = ?-_‘\‘ ?L'\‘ % IZ':
N — . e Industry
]}ﬁT IE]UEI ’ éﬁ%ﬁzﬁ%ﬁ%@ %% 5 /ég ( 3 ) ﬁu Eﬁ’}ﬁ',ﬂﬁ Xﬁlﬂi’%) 40 687 34 064 28 788 40 687 40649 | 40 687
s ¥ 2 A% P 4 s R2 0.803 0.813 0.808 0.809 0. 840
A, UMEAE TG RR G, AR Ta a5 s T = = - — — T 5%
> — . N r B . - — — — — [ —1.400,
PEHFA T A A A 3t R 25 R S 3 i 012

(] D430, 2 T o [ 5 48 SRS A T % 4 F) o
SEVERE, R 5 55 (4) S 5IBREk 08 Rl ICE G131
DX RREAS, 55 (5) B4 il (9 REBRLHE + — 10" M
RI) (Treat_12th) 5200, 55 (6) Gl KI5 44 BARTT
BRI (Treat_air) 00 5 55 (7) 514642 il 22 4 5
NI 5T (SOE ) LAHERR “ BT A5 1 i 1) ™ B4 52 00 5
55(8) FIKe i A i e B i — 30, 25 (9) 51
2020 4 K LU EUE LR BB i . 5 (10)
FIFIER (11) 51 028 R AR, 23 )k ATl JZ 1
AR (5 2 T 174 SR R AR bR v 2 R AT Il 5 0 25
WA, FARER S HAER S5 RO 3L

A (I2)FIRBONTES = 1 HRZ,, = 1.3 xR2, g KU FIOTHRIE R BB . T
1.3 X RZotied > 1 B RZ,, = 1, BUMAEA & 220, W25 R e A8 i S BURK

(@) MH BB

L. AL A0 5] 28

HRIEFS R A A 1 (H2a) , (36 51) 1 4255
T YAl A AT A K Sl S A R R A A
TR (0K, /9 (Ar)< 0) , At I X —HLi], A S0k
FHEA A IBESE BR (Tnvest ) , SR FH (4G 222 [ 52 W%
72 TCIEHE R A A 5 7 S A R B4 + U
T A B A M A S R B A ) / 1
b TR E MIAZE R LR 6 5 (1) 5], 4iRE
/N, DID Xt Invest B4t 1+ 2R %N 0. 009, 7E 5% 7K
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P E %A 2026 5 6 B

FERFRG, XRIGET]) S, Z 2RI
FYG YL B R T, SRR
HE MBI — B, X — 2R E T B
H2a , UE S22 68, 4 Rl B0 A S5 1o $ 485 fl 9% 1A e
45 T Z AR E R AT

2. HAREMEARL L

LG A BRI 5| & 0 R bR AR
XIFRAEfL A% T = Ak 19 SR R PSR 2 1, 51 8007
A H R R G TR, AR B R A
FiReai A (4)  WHARAS T & R HL RE 57 B4k
AR F AN SRS H (y, /y,) MR T
(w/w,) VI R —FZ M ER e, =1/(1 -
0) . ARFEREST 3N i B ™=t A2 21 3 AR B 114 71 o)
s, T G £ BE 95 2h i 2 B 7 R G S LR
T MP, T B B S Al B i 32 4 4
R 855 2 T oK, HE T i 2 BE 57 2 78 AR iy
o L 8 T 5 R 32 29 Al 1Y 55 S AL, A
TIRUEX — 1% S AL, A SO g A S B Re 5t T
i1 b $8 45 (Hlabor) , 2R AV 4419 01 T AR 417
AT R A, M ZE RN 6 5 (2) 5 TR,
45 7%, DID X} Hlabor YAt 2 %0h 0. 079, 78
1% WK 1 B30 0E  RBCHR 51 SEti G 52 20K
Al 5 E AR T T B AR 55 B 0 R A LG 5
TR H2b,,

3. HakE Nz

MG EE LAY, 7 BE NN Y K AT B AL R A%
AR S ARBE RE T AR X T R, B R T %A
SR EEZ 1T, Ak, A CS % Chen 257 FIH
AREESIGRIFST , R F Al 9 e 2 e TN (R4
RE TN T 9% 22 BE AL e R Vs I A6 ( Wgap) o 1B
g5 R 6 54 (3) FI iR, RIHALZR R, DID
XF Wgap BAbITHZRBCN 0. 585,16 1% KV F &
R, FBICHR 51 ) S 5 32 20 9 Al (9 4 R Y
AT, 5B U (R H2e) FH B, Wi, A
SCHE 1 FfAH BRI RO — 2 < PR K
JE" B BUGEAS S IR BE 5B 55 2l b s i) b
T 9 AR B RE AT T %8 9 Rt —
S TR AP 85 ) TR R RN, Bl R AR 7B 57 B
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SPECLBLA AR , 1875 R R[] 20 T B B i
e R REAN 98, 255 3 o T A 4 I, S g
Ui BRI o O B UE X — 1 A, AR SCRL ARl v
e LR 22105 61 T 5 L ( Llabor ) FE it AR 4 B 55 2 #L
P I 7R (R 5 1) S22 249 3R Al S 25 4 Dok
TARSCRESS BRI, W3k 6 BB (4) . Shidlth
I 14 5 B AT AT , i o 3 el ARG 4 B 55 2, {5
A7 32 B 7= H sl EUAY B 0 AR X 482 T, BT 2% fife
TR IR
&6 (ERNBISH

WA | mBRES sl | BeRRw AN | (IKELRESY BN
Ar i (1) (2) (3) (4)
Invest Hlabor Wgap Llabor
DID —0.009 ** | 0.079 " —0.585**| -0.063 "
(=2.21) | (4.96) | (-3.42)| (-5.91)
0.118 0.274 8. 111" 0.124
Constant
(5.46) (1.41) (8.25) (2.17)
Controls I I s =
Firm FE P = = =
Year FE P 2= 2 &
FEA 40 687 40 687 40 687 40 687
R? 0.392 0. 194 0.763 0.614
(&) FRARaR

HISCRFSE AR, (16 51 ) W B R T 32 2
VA 57 B AR B, 115X — BRI AT BE AT Ml
BORFHIE Al il 55 25K 5 DX IR 55 )y o i 39 2% A
925 2 B A MR BB AR R, O oh
i 0 L BOR T LA RSB, i R A S
TN AT (p) B B D 1) P H R kP 72
Cy/y)) AR HIRIUG BT 454 (ry ) LA 5 3 1 4%
BEFRHNAS (w,) o PRI, AR SOR ) = 22 73 7
(DDD) #4755 Btk o A BEE A

LS, = ¢, + ¢, Treat; x Post, x Group, +
@, Treat, x Group, + ¢, Post, X Group, + ¢, Treat; x
Post, + @5 control, , +p, +u, + &, (13)

o, Group, 73R AT AL E ( Capital ) |
AP MBS SR ( Technology ) Ak 7 il 5 4K #S
JE(FC) Bt X BRI T HE 4012 45t ( Resource ) , H:
AL R (12) KRR E5 R LR T,

I R A

AR5 B AU 22 5 00 3 WL AS A2 Bl %
FiEh iRk FIRE, 5% Syverson' ™ ST



it - FESEG

Sk &, RRBUR AT A Ak 57 RN B H H e B 5 A SR EAR R T]) A )

SR AT A Y A 7 AR TR JEE T AR — E AR
b S AR A e AR AT Ml Al BB R 9
BERAE A R ERBUN RE A AT 2
FORRITELR, A 77 R BB, P, A 30U
LP 3£ Alk. TFP, T3 AT L —4F 03 J= 1 TFP Y
90 735 10 J3-fr 2z He I BRI E, 5 380 5 AL 34
HEEYR TFP _Disp , LA b (r 300 S0 £ 2 40072
HighSub, PIHZERINFE 7 55 (1) %], =FEALHIR
Treat x Post x HighSub W) R0 % M 1E , R & &
PRFEAT i P BOR R 55 B 0 B4 67 1] i ol B
55, I R R R A AT ol Al A 7 4 2R
Fih AL BB AR A A5 T 2% A
F 1, Genh T 53 S A Y T R

RT REERBRSNT

BAIE | BABTROBUYE |25 30 ity

VARIABLES (1) (2) (3)
LS3 LS3 LS3
-0.016 ""| -0.017 *** -0. 157"
Treat x Post
(-5.24)| (-4.39) (-5.02)
Treat x Post x HighSub 0. 015 — —
(1.87)
Treat x Post x FC — 0.025 —
(1.95)
Treat x Post x Resource — — -0 1757
(-2.41)
0.170 = 0.160 " -1.809 "
Constant
(10.22) (9.64) (-12.15)
Controls ps = 2
Firm FE s = e
Year FE = = =
FEA 40 687 40 687 40 687
R? 0.783 0.783 0. 802

2. ShER AR FAR KT

(FRTN ) XoF 52 1Al 55 B 5 551 1) 5 i 3
ATRE D Al e 25 4 25 S i R AR R B, &%
Hadlock %" 5T, R SA 5 507 2 Al (4 b
PR TR SA TR (B AR /]N (B4 X 8K
ARl T ek 94 4713 Rl RS g . A SR SA
FEELAT ML AT B v (r 50y o3 AR A ) A 4K
WA B FC, MBS RNE 7 55 (2) 51T
N, — B AL B0 Treat x Post x FC W51 R 5N
0. 025,76 10% /KF- 1 3 Wik, X R, 725N
R MR A5 e B Al (8 5 1) K57 SOy
R B ) G0 SO AR FECHR 51 ) LTt e Rl

EL RN TF | F R o i PRSI I 221 A o g s
FiAT SR R S HLIE R B B 42 5 1 RO ¢ (1 5 Y
(%5 7l AL R TR B AR 57 9 O R A5 ) 4
FAid iz AT RS R AR BRAE 5, B0 i iy
R b AT 43 97 2l ) e R o IR B PO A L 4
57 gy A T Bl < 6z, 3 ] BB AR 2 1R T BUR
B L N =R AR LR U T o N A &
1 S il B A A, X A R El B AR R v
Al T & R N AR 55 Bl L A A s R R
A RE B B 46 T+ 55 S A 3 0, AT X e 1B SR
18] RN

3. wAHATHIAT

TREFE AL I M e, (I RE 55 3 & s LA fiE
JEGR I SR A R, 7R 57 301 T i sl vk
22 FEREIEVITEIR 5 = (0 i DX (g A IR ) | 4
REFE LI A R 1A B iy, AR BE 57 3l 255 B Yol o
FRT T Bl sl B G gz v AR, AT o ) B
SRS A 55 SO 3 A 1) i, 7R B IR B I
T ( Resource = 1) FEAR W1, Treat x Post x Resource %
Bl -0.175 HAE 5% MKF &3, e 7 (48
1) XoF 52 LA 55 B WA 850 A A0 A A5 B i
X Ry B R R T X A% G 7 Ml Y B AR R
55 )14 i 2 e b AL 2 AN AR BB A% 4 e LA
e S A, AR BRI T U A
ZIou RS i 55 3l i g S O R 55 3
] DA P Sl 4 TR A 7 AR T A 3R ) G
T S5 S AR e

I HE—F

(—) xR E LA FSHBRAD R E 5

RIABIETE A B T (45 51) X 8 T Gell 55 3k
R B et BVBOR  BR 25 R0 R 14 Y
“BRIET . (RS B BRALT RN 2k il 5
A IR 7 O 4 TEA TR 5 1) X
Al 57 BB, 2 B R A 9T
vt ISR T @ f5 BERR B A7 B A s T4t (0
(R R SCHRFAT Ml 183838 Aol g 2 [ ok B2, A6 36 (98
IV AAANTT S A BRI, e Al 1
TR E R A R Z (e ™ 4 T H ok it
DERCA B 55 #EA TR, % 8 51 (1) s 1 [ml
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P E %A 2026 5 6 B

JAZER, 7R DID IARKESS T EA R R I(IR
1) S I 2k A (9 57 B Gy B R A AR
A, X RTRER R S Al b TR K R
DRG0 2 T [ W BB R B BURAR
o7 1 AR A S WA T2 T

®8 H—FHW1

238 RTw | T | & AT
e il gk il gk %M
— (n (2) 3) (4) (%)
LS3 LS3 LS3 LS3 Gap
DID ~0.001 | —-0.091 [-0.246**| —0.091 | —0.379 **
(=0.11) | (=1.34) | (=3.40) | (=1.33) | (-2.76)
Constame |~ 1-921 77 [=2.101 |- 1.397 7 =0.541 | 5,133
(=12.87)| (=7.87) | (=3.37) | (=1.24) (5.32)
Controls JE & & P S
Firm FE Py = = = =
Year FE & I & =3 =
FEAR 39 133 13 185 13 040 13 058 40 687
R? 0. 807 0. 841 0. 888 0. 877 0. 661

(=) R ELBERYRBNSTr) LA

AR 2L AR LA AR ) T BRI A 22
R ITTE A HE T 1) RN 2 2 A A S BE Y
ZEMEE R, 5T, S NIEEDY BT, DR
ARGl 57 TP B8R 1/3 12 2/3 (i ok
e S REREASI 0 e rp AR T All, 36 8 Wy
F(2)5 ~ 5 (4) 5 R BIERERN], TP A TR A
(55 ST R M LR, U, DU HRR 5

-3 5% T T8 2 0 A et Ml P R 22 B [l I
7R DID RETE 1% K E&83E R, Lk 8 3
(5) Fi . XK (F851) &40/ T N Ef i 2=
PE AR TR ALY 57 3 A BAR, TR s A TR
T71T e 1 A ol 7 5 A R R 6 T 95 1B TR 5
2, HA TR ZZEE ST, TR B2 003 25
PRI R o R, K PR g, 3 A s T T O 14
PN IR Ry S S BE 45 R AE Ak A AR
TV AR AT R YR T4 (% A A AR 24 3 il
e T 5IMAGROHEES I 5 R R i
FRTA RS 15 A 7 B T OC I B IR 1 %
SR ¢ RSS2 R 20 g m— 4 TN
e, LARGIREE AU A b N AR I BE R ) SRk,

()R LG EHA 6B 2ET

ARV 534 X 32 24 5 A Ml A A R SRR AR T
REMI AR BE AR R TR AN [R5 i 9 8 SR | AR SO
B G RHIL A SRR BE (LAREA (B N 73 4R )
WA R A mdl” 5Bl , 5%
RS WIS, X AL ) BORAR R R
HATG IR, B FH bootstrap filiFE 500 ¥k, HAKS,
RUWFEKO,

x9 H—THM2
- BRI h EraiceILFe7y * L PR BOR _
(1) Rzt (2) e (3) ek (4) B (5) AR (6)5mdl
DID -0.170 ™** 0.158 -0.015 *** -0.005 -0.121** -0.002
(-6.03) (0.54) (-4.19) (-1.11) (-4.09) ( -0.00)
IR BB -0.328 -0.010 -0.120
(BYRA—Hmd) (0.000) (0.040) (0.000)
Controls R & b P = =
Firm FE B2 s pis = b &
Year FE I i I IE P b
FEAR 29 067 10 778 20 220 19 142 21 555 18 690
R? 0.786 0. 908 0.785 0. 807 0.821 0. 890

VE I RS SEATHE S p (), 36T Bootstrap i 500 %51,

1. Q#7355 Behuh)

A AT 5 LB &5 v R R TR
A T2 55 @A A4, iR T
NS AN =8 TS W SN B 3 R B DA BT
IR o 2 B 3 77 R R i o A SR
M T B IR AN A, G S ) 55 B A
W, AR ST Al 2 7 S it PRSIl A A
AR SRR B R AON . %9 (1) 1 ~
194

(2) 38R, 76 SR AR Y Al (g 5 1) %
5 BT 551 1) 70 THT 52 ) Jod 8 0 55 (0L 1) R 4 22
50 -0.328 p <0.01), RS EZARMS K
55 SR A 2 T B, R A R LR L
SCTHA Z ey Jr A0 2= Al KRN (EL, A B
TG o B A, SRR 25 1), PR AR 2 ]

2. AL AR IZ DB

BORF 5 4l AT DG 7T R BRI 7 R 551, 35



it - FESEG

Sk &, RRBUR AT A Ak 57 RN B H H e B 5 A SR EAR R T]) A )

157 8 28 385 7 o 0 ORI, RN 35 1 O o
0 b X3 R T R T 55 B S B RE T, %
T, LAl ir e M X B 7 N B RS (45) Al A= 5k
g A o b DX RO B BE BRI 25 0K O, R 9 5
(3) 5] ~ 55 (4) B on , WOl L R R N R IR o
AR X 2 €5 4 %S 577 20 050 A7 851 1 400 ok 850 1
FH/NUE AR ESR N -0.010,p <0.05), X
T, DA R B e 35 VI 465 47 1)) T 22 wh 4 (2 %
RN 8 57 2 5 1w, i KT A 8 1) 38 i
S R

3. G EARRIR S 3L AR BCR R

ORI AT L 3 2 b A sl D >0 313 5
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