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R AT ANH . SR F AT WFFE R 3 (0 4 Rl 1) 52 0 1) R T8 I — B, 24 2 — Rl TR
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(Viscusi, 1983; Becker, 2011; EAHIXINE, 2014) o #E—2L 3 Mk BB, AR Z /IR T8 — T A,
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FEASETR T TR DT R S R C &, B i gk R ARG (o R i 5 ) — Jr T, U T Re 5 R 51
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Al SRR TE BUSAHCEERON , I8 BIREAR TS G iUA, SEILTS Je il HE B 1Y, S 280 Al JE 1l vl 45
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A RIS AR A TCATBOR T-F, Al 2% F kIG5 , I SE 0=, WARBCA UM, K
BB A3l 2 PTG YA P 3X — o B UL, 15 YA TG Al 1) e 5 M 2 TR A 67 41 T
AR AL A 354 /7 (Altman, 2001) . [A] B, Palmer et al.(1995) 36848 i, A% ) 21555 B0 i) £ BH 5
75 YAl A AR B R B i 398 s i S, HAR B IS RS T RE AN A2 DL S Al )3
B4R T T Alb 2 MR A 2 PRI 5 5 300 PR AR AT AT , 32 I AN B A3 4% (Jaffe et al., 1995) , RIUI,
IABE A 2 75 B 26 V5 e Aol e LAY, — e AR e HOUAR 5 s PR IS e o BT R ar o g millek
AN DX T IR BB G 2 A s Gl i S G il i Y vk AR R B PR B
T B0 Rl TR R DR I X T G il R AR S P e AR 2R A B D A A R R K
S48 (Lin and Pan,2023) , —J7 1043 BB IR B850 w15 3% s RBFE Al , o) — 5 T 23 X £l %
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TS,y A A A A AARRIONE B[] [ RN DXL N e, SR BEAILPE B3, I A of 15 2k
A7 7 X2 T PR ROV 4L . IEAh , AR SCHR 4 2008 A PR BE AR 330 il a2 i (LB T A wI IR A A Tl
Gy A 55) M T I IR BT DR TR ) AR AR 43 s e di AR E TS Al BT 4
6 4 Rl A RO 8 1 25 SR

« 32 .

https://www.cnki.net



F ] %1

G 71T e 20244E5 103

(Z)EEIEE

1 Wi s

FUR, 8T Alk s e T N IR , 27 AR S ARIE i — W , WA I il— G — R IR 2ok
il R G AT A 2R O B o BUA SCERSC TA Mk 2 (S5 A o 247 DL R IR IE . — 2R
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RO SR SR E BT SR OB SO A ISR RS AN T TR Al 2 L T G PR
TRFR o FME AR OB (2022) ) 2 = Ak AR 2tk AR B AL AT 3R SE AL Y TSN, A AR Az 77K
VBT U RS ORI AT S A YRR TSR O TR R IR B . AR SC R E S PMEREFI 5K
SO (2022) B9 75 R AR BE R Al Sk (e 0 o Aol 2 (R B 255 AN 48 b R 22 O SR JE B AN B ) R
PR UL 10 RN, A S ARG 2 8 Al 2 €0 1 B B 1A 22 D Bkl , 2555 12 T JC i 494k AN (P
SEIT IR RSB EATAR AL AL PR, IFH FHRAE X FEARIRAT , I3 Al 2 (U R L (GT)
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&) F = LEZEEABRREL FABREHKZIL
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TR B A SR B AR T 24 S T (0 A Al B R A T A SO S BRI X AR KL
SR T S % €, 4 Rl B P T VA M T R N T LS A LR X S A SR IX . R
FRAT AT Ak ST B9 Alh L Treat=1, M VT2 BFA5 o AR5 30 17 A9 Al Treat=0. S it I
FEWIE] 2R 2017 4 6 1, ZE M2 )5 Post=1, 75 W] Post=0.,

3 AL AR
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4. HAbA ) 2

S S A TR 2R 00 Al 2 5 TR B 40, AR ST AR BT RE 52 ) £l ¢ (0,5 7R B BOUL 47 ) A8
i BRSO Al RS WL A ST R AR T PR RS — Sz R LB SR — R
B HE] ARV AF RS o [RIN, Al AR S (3 T 3 2 32 31 2 M 28 55 K- =M S5 48 S IRBE R A 25 22 07 1
SN IR AT G55 Pl 254 BB BT BUR R B PR ML ) (FE B DCR 0, 2021) 45 %%

W AR 1, A, S Dl AT BEAAAE A N AV BR AP AR I Ah 6 oA 4 il s s 3 s — 0] . AR H
MHEAMARN 2,
*F2 TEEX
TEEA T 4R TEHT T2 3L
W R T F Ak 4 & 5 A GT Ak 5 & 52 35 S
s R EE 4 6,4 K B BUR TreatxPost A 78 20 x4k 22 1)
Ak ALAR Fin BRI & AT
HFIRAR I Pe HeF o R oG B R arac
5 42 2 SBM— G e gk A b 4 6, A = 2 gk 450 B
oy 56,3 K ik Gip mm#uhwgggzigzgzi;iii;%ﬁnm&dﬁ
AR R WwW A WW 35 HAE A ki K29 RGRILE 2
ERXES) Br B ALK B At Z A 5 FOKOK S 2 Fe B B 04 L)
g4 Ld Ak KA R B R G e el
W Capital st Eii@;ff f? ;"j é?tf{jﬂ R
4> b HLAE Size BAHFm0.01 6 Feay B R xFEC
M A TobinQ B 04 T IR & ik @ 8 6 st
S Wi G ES Roa A AR & T 3 8T e e
BH R Loss L AANIA A fMEL, T WO
IR A — Dual HFFRFEZERE—AFAENIR], T WO
R EE by SR o ) Id PPk 53 FAM & F A ]
F— X AL Top KL R A A IR A] 5 2 8] R B He s
4k S Age Sk b TR IR A 0.01 89 F 88 B 2K XA
ZiFRE Pgdp A3 GDP # 3t
P gk A Indu % = 7 3§ Ao i /GDP
Gk Tech 5 & H/GDP
BRFHLAE Gove AFETRE £ R/IGDP
ZRBEHLH) Envi 2B B TARARAE B ILIR AR K A 6 L

(=) BRI SHIERIER

ASCLL2008—2021 AFE R VLB U4 1148 T (VLA LR 4 A (e TLP9 4 (RS
B VERAE SN D) A BT L T )R A R B AR RS REAS . A OGS R
K H CSMAR B4 22 T REAS il 1) 45 B2 W0 55 55080 e 20 ) AE 4 . CNRDS 254 2 (b = i e 1 H4F 25 )
KERGI R E M. [FE, A SCE S 08 B A Sk, SR B G017 T LU A B . JIBR BT AT ST A+ST A
A s IR AR B RAEAS s X8 BT Al 86 R A% O AR B AR 1% F199% KT E 54T T Winsorize Z0 3, fe
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(M) iR St

IR T REARHA TG IR . LA 1, b S 5% BRI 500 F- 2 0.0878 , 52/
B4 0.0004, fie KA 53 3110 0.4739 , 32 BHAS [R] 4 b 2 €00 5 PR B 2 S R o SR A 45 0 42 i) A 2 (1) il
WG R RIS BN .

®3 FETEMHRMERIT

T & AR ML) AR ¥ 4h WP A5 H AR E = AME =R AL
A 2F &R 17006 0.0878 0.0455 0.1076 0.0004 0.4739
TR I 16969 0.0445 0.0335 0.0396 0.0003 0.1934
A Ak FLAE 17006 22.0143 21.8656 1.2162 19.6985 25.4639
AR R A 17006 2.0808 1.6622 1.3113 0.8972 8.8801
S ki S 17006 0.0548 0.0501 0.0672 -0.2080 0.2627
B RIR 17006 0.9033 1.0000 0.2955 0.0000 1.0000
G BR A — 17006 0.2854 0.0000 0.4516 0.0000 1.0000
DA ] 17006 0.3771 0.3636 0.0615 0.2667 0.5714
% — R M R H R ) 17006 0.3400 0.3278 0.1482 0.0000 0.7370
A Ak - 17006 2.7847 2.8338 0.3719 1.6114 3.4343
22 35K P 17006 4.9921 5.0239 0.2056 4.2000 5.2589
= 2 17006 0.5450 0.5382 0.1035 0.2616 0.7328
FHE A 17006 0.0065 0.0056 0.0039 0.0004 0.0196
B P 16902 0.2550 0.2094 0.1603 0.1024 1.0128
IRBLHLH) 17006 0.0034 0.0033 0.0012 0.0009 0.0071
BRI R 17006 -0.8510 -0.9930 0.3720 -1.1930 0.0000
ERXEY: 16766 0.1690 0.1390 0.1240 0.0070 0.5860
545 17006 0.0720 0.0020 0.1190 0.0000 0.5700
AR AR 17006 0.0460 0.0080 0.0860 0.0000 0.4620
HEF AR IR 17006 0.7100 0.0000 2.0220 0.0000 7.5010
e AR 17006 0.9270 0.9980 0.2610 0.0000 1.0430
(H) TR

F AR IR R B AT ORI R A 0 B e T A5 2R . N 4 0T LUFE 1), R HE R #E4T B
AT A Al BEAT B SRR A ALl S (e B 88 T ey, LA B Ry A 7 O 1 9 il A 2 €20 5 2
i 2 PR U] 0 i T R AT B SR ) ol 14 2 €20 TR0 B2 (R (LG 8 AT Wil coxon K2 35 34 75 19 7K F-
) WA IR UESR (G Rl T R AT LA Ml S (L TR

x4 BELESW

o RIATH R B0 H A AT BOROK BB HE A EFTIZ %
- H A S Y P | AAKR 4 Pl T Lot
A Ak ZE @, 4R 16661 0.0865 0.0454 345 0.1511 0.1356 -0.0646""" 74.7956™"
I SCE 53 #

(—)EEEFRFITERRR

1 BEHE [l 73 B

Fi BRI SO g 0 SRS AR, 25 S 2 40, 4 S B Ak SR B B 52 i . 3 5 198 (1) 5
(3) B (5) A G R RS TT45 2R, 51(2) 51 (4) B (6) AP il 22 B 21 B Al 25 2R, Treatx
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L (8 G BT Sl il 2o 0 PP R Y A SR RS BRI A < o A VTR Bl Ak

Post 1Y) R B FFTE 1% BKF BB % . BARTT , TreatxPost [ RELAEES (1)—(2) F #4015, Hom
AFE AR 5 S TE 1% BY7KF- b 528 R T, 8 W 4 €2, 45 Rl i A X V28 B i 4l D AR Aol 11
SR AU SR B R FHE I o 2P XA AR R TG e R il , & BE TreatxPost 1) 52 EUAE S
(3)—(4) POREF 19% HYKF- b 825 0 IE 7281 (5)—(6) th a4 g S (i, Hom A Hi 28 5 s R4 19% 19K
- 2 B, WIS 6 4 Rl RO AN (RIS G S AR B il 2% € 5 L A R AN R R 2 e 4
DL S5 R, 00, 4 it s O S0 il e 0 3 A AR T i 2 (H R Y YRR EE S
Jedmlb = A TR RBCR o — 5, BEAIR T H G el Sk B ALK 5 55— T 4 T AR E TS G4l
LR KT  E R A AT =, HU RN R T 200, BB BB B (2 4 Falia s R XL
2T U DX R AR A MV TR 1 1 7 o S T R 28 5 AR A MR £ WAL B IEAS SCIF A 4

x5 EHAERT
53 AR EFF RS ERGE T4
= (1) (2) (3) (4) (5) (6)
26,k 0.0187 0.0224™ 0.0477" 0.0578" -0.0247 -0.0321""
(0.0118) (0.0081) (0.0119) (0.0078) (0.0165) (0.0104)
L AE 16991 14620 11203 9590 5788 5030
R? 0.7072 0.7294 0.6855 0.7085 0.7052 0.7282

e YES YES YES YES YES YES
By 1) B e YES YES YES YES YES YES
R E YES YES YES YES YES YES
R EE NO YES NO YES NO YES

E:p<0.1,"p<0.05,"p<0.01,#EF N AHREBMEATER(TR),

2 AT g

AR SCUABUOR ST — 45 R 3 W REA I N R 4R 00 5 Treat 1928 HLIUWE A H AL & HEAT R,
DAL ORI 25 A7 BE RSO0 o A ATT R B, 7 2 €0 4 Rl it BA 5 St 22 i, s DR s X 1 il
SRR LA — S AR B AT RSB AR 2006 2, PRUE T AT etk . B2 K3 K4
O3 R A REAR AR TS YAl K TS YAl i B 25 43 FATRA AL . 1B 2 R Nl Al S 0 5 Y
IR B RN ARy, R 2R O ORI S T R B R] (2017 4F) | [RIES L 2017 4524 43 S K 5 ek 1]
23 ARSI (2008 4F 2 201648 ) FIHA S (2017 4E 2 2021 4F) | JB/R T 2FEA B AT A HIG 5

0.09

0.06

-0.03

-6 -5 -4 -3 0 1 2 3 4

T
2 EHAFTEBRE
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AN 2 7, 53 3 i e 7S BOR St 2 11, Al 1 R EBO T A IR 1086 DX 3 X2 18] B9 Aol
ZR O R KA 35 22 5 5 00 S AR MR BOR S0 2 ), 18 XA Al 2 (B TR K P A A TR
T8 XA Aol S (5 UK A B A BT Al 2 (U B P47 BBt T LAAS BBk . [
3 B4 T AR I Al TS G A 8 AT R SR 16 0 B 5 P 2 TR 2 2R AR

0.12 0.09
0.09 0.06
0.03
0.06
& o
W W&
m m
o o
5 003 003

-0.06

-0.09
-0.03
-0.12

-6 -5 -4 -3 0 1 2 3 4

-2),””\ -6 -5 -4 -3 —zjﬂ/n\o 1 2 3 4
B3 FEEFHRELWFITEREE B4 Sl ETHEBEG

(Z) e

N T PRUEWFFE AR 0 AT SEME A LS, AR S — A2k AT PSM=DID i Jo K 46 | 8 B A A I 25 7
LR HSCE R TR A 5

1.PSM-DID

ABIFFEHE— 2l 1] PSM=DID 75 % #EAT RS A P AS 56, >R A SC 94 il A2 B A g s, R 123
BRI T B RPN B ARV FE T 1% L~ A R RUDR E R, DG E 77125 20t il DX A AR (S84 DT
Xt HEZH, 7 R A, M ] DID (9777 75 TR H 2 (2 4 Rl ol B SR il ¢ (B BU A vy . EARAG
TEUSRINZK 6 7R, 5 SCHEE A 25 3 R — 2

%6 PSM-DID 3

1:3 35 AR I e F 12 RE it AL B

¥ AHA | EEiFTE Fi5 g MR | EEiFTHE ERE S AR | EEiFH FiF g

(1) (2) (3) (4) (5) (6) (7) (8) (9)
e 0.0207" | 0.0573" | -0.0359"" | 0.0180" | 0.0558™ | -0.0383"" | 0.0207" | 0.0573" | -0.0360""
(0.0083) | (0.0069) (0.0108) | (0.0076) | (0.0065) (0.0110) | (0.0083) | (0.0069) (0.0107)

MLAAE 14620 9590 5030 14023 9155 4868 14023 9155 4868

R? 0.7292 0.7085 0.7277 0.7309 0.7113 0.7281 0.7309 0.7113 0.7281
ANRE YES YES YES YES YES YES YES YES YES
A Je) ] 5 YES YES YES YES YES YES YES YES YES
B YES YES YES YES YES YES YES YES YES
FEH EF YES YES YES YES YES YES YES YES YES
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PR IEE I

% [ B B 1) 22 25007 W] B 7 | 3004 18R B LA VS A PN AR M IR, AR SR IO A iR 1 EAT [
Ho SR T7FR, AT LAE B, 4606 il £ BOR T Al 2 6576 R S i 34 AE 19% A | 35, 45
RBE FSCIR R —2

R7 HEBMLL

. i FEFREE T RAL
- (1) 2) (3) (4) (5) (6)
56 ek 0.0186 0.0176™ 0.0492"" 0.0560"" -0.0276™" -0.0461""

(0.0118) (0.0081) (0.0141) (0.0131) (0.0085) (0.0086)
LA A 14743 14620 9647 9590 5096 5030
R? 0.7244 0.7293 0.7036 0.7087 0.7213 0.7284
KB YES YES YES YES YES YES
et ] ) € YES YES YES YES YES YES
W E YES YES YES YES YES YES
EHEE NO YES NO YES NO YES

3. 45/ NVEEAR IX ]

2016 4F-“ - = T LA 49 B0 A 5L A% (0 B R R R MR S 8 B B R I S T [ R R R
W, [ 4F 3 7 CBURF AR ) AR R K s i G i, IR 4F 8 F, LRI & BN R (O T ¢
OERARBTE T EI), BIHR I LR O SRR R, sk SR R R R TR BT s,
T AT 12040 Hh G MOCEOR SR (5 08 2R G ATR SR ORISR O EEE R KRN .
I, AR SOREAEAS DX I] 45 3 0 2016—2021 4F, B ik 2 (0,5 Blial sl BOR b 2k (U R RS2 o (] U 25
Fln 3R 8 s, H A RECKZAE 1% AT 3 50Uk [ H 25 BRI AR (.

®8 HIMEAREKKE

. AHAR FEEF AL R DA

o (1) (2) (3) (4) (5) (6)
#ers | ooy | oo | oomn | o | ome | ooon

ML AL 13944 11639 9338 7757 4606 3882
R? 0.7525 0.7691 0.7255 0.7437 0.7503 0.7685

MMKRE Z YES YES YES YES YES YES
B i) B 2 YES YES YES YES YES YES
W B YES YES YES YES YES YES
EHEF NO YES NO YES NO YES

4. B A BOR R
2473 Bir 2 (0,5 Rl R BRE Aol 2 (e Y A8 2 IR i, AR AT 8 52 B HARBOR A9 T8, S (45 A0
R, A SO HR R HAB B A T T2 R A2 o 4575 B S I 18] B St b a5, B AU N T A 3
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M A SCAG TR P (4 BCSR AT LA 43S PSSO RIS BOR W 28S A0 45 A0l 8 T X A B Y T ik
SBT3  BHM AE (2023) A ME AR SR HE RN RS (D) 5] A IR
SR HEADAE B S I )RR RS A 50 e 0T, 255 AN 9 3R 10 3R 11 IR, FEs il T HABOR SO (191
BT, S0 4 Al S EOR A T T RBUK R B35 B R BT 5 A0SO R — 80, i — 2R T A 1145

R f
K9 EHEARIBR=KERER ML
i AR I K5 & E IR A B F IR E EANBRGA
T
(1) (2) (3) (4) (5) (6) (7) (8)
e 0.0172 0.0215" 0.0175 0.0216™ 0.0175 0.0225™ 0.0159 0.0211°
e (0.0060) (0.0061) (0.0060) (0.0060) (0.0060) (0.0060) (0.0060) (0.0060)
. -0.0081" -0.0069 -0.0072 -0.0063
BN
R (0.0039) | (0.0049) (0.0046) | (0.0055)
PR -0.0088 -0.0052 -0.0070 -0.0036
(0.0058) (0.0054) (0.0060) (0.0061)
; . -0.0085 -0.0034 -0.0065 -0.0027
) 37 7 3%
I# AT (0.0059) (0.0056) (0.0058) (0.0057)
FIRURr: 16691 14620 16691 14620 16691 14620 16691 14620
R? 0.7075 0.7295 0.7064 0.7295 0.7063 0.7294 0.7067 0.7297
ANRE YES YES YES YES YES YES YES YES
B i) ) YES YES YES YES YES YES YES YES
B E YES YES YES YES YES YES YES YES
R EFE NO YES NO YES NO YES NO YES
F10 FEZTHEL UG =KREREHBMRTE
KB IR 3K E %2 25 % F X B F7 IR KB EVS & -2
sy
(1) (2) (3) (4) (5) (6) (7) (8)
6 A 0.0469™" 0.0577"" 0.0476"" 0.0576"" 0.0474™ 0.0578"" 0.0467"" 0.0575™"
e (0.0122) (0.0081) (0.0116) (0.0079) (0.0119) (0.0075) (0.0120) (0.0078)
-0.0036 -0.0009 -0.0033 -0.0007
B IR
WHAT | (00043) | (0.0046) (0.0043) | (0.0045)
PR -0.0025 -0.0015 -0.0014 -0.0009
(0.0044) (0.0051) (0.0043) (0.0047)
. -0.0035 -0.0057 -0.0030 -0.0055
B 7 7D B8, 7
e (0.0057) (0.0056) (0.0055) (0.0055)
by RIR:1 11203 9590 11203 9590 11203 9590 11203 9590
R? 0.6856 0.7055 0.6855 0.7055 0.6855 0.7056 0.6856 0.7056
AMRE E YES YES YES YES YES YES YES YES
B ) ) 2 YES YES YES YES YES YES YES YES
YR E) T YES YES YES YES YES YES YES YES
EHEE NO YES NO YES NO YES NO YES
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F11 ETRLAHIB=ZXBUR RN
. A& 5, T 3%, 8 %o 4 0k K 5 P R ZABR A
T
(1) (2) (3) (4) (5) (6) (7) (8)
P -0.0264 -0.0336™" | -0.0255" | -0.0335"" | -0.0247 | -0.0324"" | -0.0271" | -0.0353""
e (0.0167) (0.0116) (0.0153) (0.0110) (0.0167) (0.0106) (0.0155) (0.0125)
-0.0110 -0.0147" -0.0106 -0.0143
L% IR 7T
hBRIBT (0.0074) (0.0083) (0.0077) (0.0090)
s -0.0147 -0.0087 -0.0144 -0.0080
ne (0.0098) (0.0106) (0.0102) (0.0113)
. -0.0028 0.0040 0.0016 0.0061
B R R
1SR (0.0099) (0.0098) (0.0099) (0.0106)
AL 5788 5030 5788 5030 5788 5030 5788 5030
R? 0.7057 0.7286 0.7058 0.7285 0.7053 0.7282 0.7063 0.7289
ANRE Z YES YES YES YES YES YES YES YES
Bt ] B 2 YES YES YES YES YES YES YES YES
W E T YES YES YES YES YES YES YES YES
EHES NO YES NO YES NO YES NO YES

(=) SRR

AR A I 55 XU 732K

Aill 2 (0 TR Dy — TOUJRT S XU DR ) B A3 0 A B, i 5 A {2 19 U 55 XU 42 ol 1 2
BER , ALl I 55 RS B 22 5 AT B8 5 B0k (0 43 Rl R RO Al 2 (8 e TR 5 A R TR o PRIk, AR5
K HT Altman (1968) $2 1 Z_score H5 KU A Ml W08 55 XU K-, AR R AR IV 55 AR DU, e A g
55 DR AT BEMEBEARG , I DL E 0 5 R AR A Al o s R AL . IAFR 12 AT AR H 25 Al 0 55 XU
BARC IR, 2 (5 Rl IR 2 B TR AR Al 2 (5 5 UK - (ELS E 75 e il 2 (5 20 R /KF- T B 25 7
M 5 25 il 0 55 XRS50 g P, 2 (0 4 Rl BOR 22 R HL T e Al Sk (e UK WP RR AR Al 2 (0 5
TR0 2500 o Rl 3t , G855 XUBS: v A1, 2 €0 < Rl i BOR 3 2> P THE EL TS e Al 2%
TR 38 I 55 AU B AR 1) Aol 7 < il vl 320 P A R, Aol e e ™ 35 RO ™ 4 B il 9 2R
TE, AU ¢ (0,55 Rl ks BSR4 T Al ¢ €05 TR 5 T X 0 55 DXL 48 v ) Al , HEAS B gl T

F12 MEXKEEERRYE
. W %-3% 2 R4, W 555 2 R &
o AHEA i Tk AAEA EEiTR ik
26,4k 0.0463" 0.0748™ -0.0260 0.0091 0.0424™ -0.0307"
(0.0183) (0.0226) (0.0232) (0.0132) (0.0117) (0.0155)
ML A 3471 2471 1000 10854 6918 3936
R? 0.7656 0.7484 0.7696 0.7412 0.7187 0.7439
N YES YES YES YES YES YES
B ) YES YES YES YES YES YES
B T YES YES YES YES YES YES
EHEZ YES YES YES YES YES YES
. 40 .
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& W55 IR TRIIRE S T 2R Aol , 2 (£ DERLAA 1R T AUBS A 42 , M 1] T B34, 0 FL I T PN 0t
Bk ELAI AR Fl 5 DR A XU IR 5E , MELA S B Al B B B R o i — 20 W T LUK B, A B 5 e Al B
o T XF— i B4 55 38 249 RIS, {IEL DAY SR TR A AR S 25/ IN T SO AR B AR X B0, MR REARAT BUR Y
PRNRAONE , $ T LR 5 R o T EE 5 YAl BE ST AR (% B, b % B e ) Jas B e AT
T HE EOR I AT 0 Rl S R S A AR R 0 U 55 XU P R A M TR X B I ) 3
SEE R AN BT 29 R, 5 5 ke A W 55 i 2 RS (A A AT | ARk (B K

P /NER A RS

N F) B WL RE—E P R AR B Aok A i A SR R R A, s IR R R 4 (0 <6 il BOR
S T A B B e A RE A B S P T Al o e R, R S A 2t (5 2 T 7 A AN [ B2
I, AR SCS IR SR A (2014) AABAL TN B Wl W RE 51 AL AL 8O0 5 R A Al 23 v A1 9
Al MR I3 ATLAE Y, 240 wld W BB i, 2 (0 G Rl BOR R 25 3R T 1 i X R ARl S AR T
T5 B R 2R 5 TR, TN T 3 75 il ¢ (L UK A SE R ARAS BN GE TG (9 5085 . 24 ]
75 W BE AR, 2 (2 4 Rl ik BOR AR 1 R Al 2 95 Al B9 2 (e B K- TR HE 75 e A
AR TR KRN 2 o ARSCA N, 22 wlad A BE R AR, Aol R xfE A% ik 2 U R A 454> |
O LR 0 TR A KRS | W B 2o (L T ) S G , 75 0 S BN 8 52 o e FEA QL i 5 B T T i T 452 )
TR T AR AR A ol 5 (0 5 TR - 5 AR S, A e 1) 2 ) s PO HEE AN SR 20000 o 228755 3 6 (0 2 TR ) 1 P8 XU
I i) 6 456, i RE IR AR < ALY o A M 45205 T 85 B0 XU 9 1 , 2 1 AR AR A il 9 A, 0] Al i i
2RO R EOR, S m A 2r O RUKCE o (HAHE R AE I el i TH B A A XA,
TN 22 AR i ) P SR A Rl 2 ) 3 B B AR AR B I DL T, A 20 L (2 5 TR 7 A (i
R 5 EUEE T D A 0 ek AT B g A PR JCAS R L T g, AR ) 2 w8 A R, T e o L 4%
CTRERTINER AT Ry ASIARAS R 5% 4 SRR X vt € 4 Rl s BEOREY S 1 £55 95 LA 1Y Ry 2B
BT FESEE DL (IRA R MR, 2018 ) , X bR (R S% (04T A AU REHR THill 2 (U UK K- i 23
JRAR MY BE ARG R, (AR LAk (5 B K

F13 REEHAERRME
. 2 5] B AR NE A
o SHA P - SHA - -
26,4k -0.0144" 0.0017 -0.0363"" 0.0398™" 0.0745™ -0.0287
(0.0060) (0.0125) (0.0127) (0.0070) (0.0084) (0.0219)
ML AE 6893 4354 2539 7402 4998 2404
R? 0.7431 0.7347 0.7339 0.7594 0.7333 0.7651
ANMKRE 2 YES YES YES YES YES YES
i 8] ] s YES YES YES YES YES YES
W E YES YES YES YES YES YES
W B YES YES YES YES YES YES
R EE YES YES YES YES YES YES
. 41 .
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L (8 G BT Sl il 2o 0 PP R Y A SR RS BRI A < o A VTR Bl Ak

3. L X 4 il A R OK P 3 26

2o (0 4 Rl RO T B 3 e 2 (0 4 R 55 SRS il 2 (5 5 R T b 7 4 il A JRE K P B AR [
] B Bl (0 Al R B Al 2 B L P LR RN [R S o DR, AR SCS 25 2R BRI A0 (2022) 19
Tk R B R U A DR U A5 GDP (4 OB A A e 3t DX < i 6 R K-, Ll X <3 il & g 7K F
AR LB B REAR A A AR AL . R 14 T LUE Y B T AR IS Qe Al , JCi il A JK
PR A ¢ €0 R R ORI T A S A RUK AP o BE T A AR, TR Rl SRR PR
R DX, 2 (8 4 Rl BOR (1 1 Al 2o (7% TRV AR B T, 16T 4 il A2 JRE 7K P v 1147 il DX A ol 2
LK (e BEAE I ARAT BN G s S0fr o DRI AT R , 7 B il SR KPR A B IXC, < i 37
A E AR, Al 2t 52 TR T W B KA 5% B A, 0 ¢ (0L R 9 A 75 oK B D30 1, e (0, il O S
B 7T PR AR RCR  IZE5 8 S RIS E R Tk (2023) IIPT R A — B AR TR R, TR
Pl 5 JEE KPR B8 M X, ¢ 0 4 Rl BAOSRE AR 17 L (TR TR /K P TS < il i 7K P 8 114 M X )
A Ek A5 RUKF I R E R o I SCE A, AT Bl R SR K P v B M X, BOR St 0 T Rl K- &
JRARR A 3 X i e A RS B R, (ELISK 2l X R 22 AH DG BRI AN 58 35 2 (0 4 RPRME ANV T, 753 7 4
FDILAL e B, T 1 0 4 il DA A4 EVAEL <6 R LA B0 1) 1 B 2 XU B/ NG ol o i (A5 7
TR e A T e Al mT BE TG T2 9 2 LS ) A e ke 1, SES0fl a1 A7 FIr oRAT A i 9 DR 5 R PR 5 AL
SIREE IR ) T PRSE K v E NE 1 A nAill S (e B O BEL T AR Al B (5 5 BRSPS
O 1 553 1 RS 4 il A JR /K P IR g M X 4 75 Al JE oA A A

F14 WMEXERMERBKERRME

. H R4 ik B R KT AK W R AR LTS
- A EEE ik SHA e Fir g
s (0.0041) (0.0033) (0.0068) 0116) (00165) (00150)
AL AL 7157 4400 2757 7013 4883 2130
R? 0.7354 0.7057 0.7413 0.7456 0.7356 0.7358
MR E Z YES YES YES YES YES YES
B 1) ] e YES YES YES YES YES YES
T E YES YES YES YES YES YES
EHREF YES YES YES YES YES YES
(01 A #L #4636

NIRTE S5 A0 4 Rl R A lb S (B T SR AL, A SCHE SRR 2R (1) At L, {5 VT
(2022 )48 H B8 A R0 o A 48 A e BUOR ST (2) R AL A 722 Rl 70 g %6 2 A1 R TR 5 7 R B
Ao, FUrp, SUAR o3 R BT 2R R AR T 55 A5 A B R R E HETS IR S SR GEOR P 6 A
PRERAR , TR SR (0 G Rl a5 BUSRE 11 Al 2 (e A AL A

M, = a,+ a,Treat, X Post, + BX, + 6, + u, +y. + &, (2)
R (2) T 00 il 6728 i TreatxPost S AL A8 5 M Z A 56 R, Hid , MAR LR SCHE 2119
6 HIAkRREE
“ 42 -
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1SR 0 G T B 5 Al 9 e 2 4

R PR T g 10 4 Tl BSR4/ S < S R M X 6 X AR Al K AN [ 75 G SR Al 14
ER I AR SO R 20T R AR FH B 5 55 A5 40 = 2R B AR, XoF LU M e €0, < Rl BOHRON il 2 (5
FE RIS

M5 T LI 51 (1)—(2) H TreatxPost (1 Z XU 04 11, 51 (3) S IEAN 3, W 2% (5 5 il
IR SBOR i T R A AN AR 505 G Aol i Rl 5% 29 o AR AR — 8 B L I R G2 A 105 G Aol 1) i 9%
AP, 31 (4)—(5)TreatxPost K R BN IE, 511 (6) Ay T 3, R W 4 (0 S Bl BOR B 42T Tk
F 5 YAl B R A PR BT , (B 0] H 95 G Al B R M A5 PR GO F R 2 s . 51(7) 1(9)
TreatxPost /1) Z 802 A 11, 51 (8) A .25, SR B ¢ (0, 5 Rl il BOR b i 17 3 a5t DX Al ) 1 55 45440
H5 YAl 32 B8 R, AR IS Qe oR Z B W50 DL R, S (0 G Rl i R St
T DR A A Y AR E S P A M AR BOR SCHE T, Bl 20 ORI i, Rl A A B T, M4 A9 Sh
BB T 1 Al S R T S o ERIXS T, T35 e Al 1 s P58 XU P ik 2 ol <5 Rl BT A4 f 1]
T RR A A I BT AU, LU 2 B AR DR T XSS , 336 8 R 3 75 e Al AR T JL B R A3 0 e U
o [RI, F TS G il A R IR 58 o R A 2 G ik, R TSEA 1 A 14 il 9 24 SR80 ) FL 2k (5 Y, 4l
VA SE BB SR OV fe B AR (U Y . FERRAR IR RIS DT, i s R BRI SR Y B TS el
TET 16k ol 5 X AR 301 R Rt SO e R 5 66 300 R AN A LA S5 B il P 4R 8 2 € P A S A B i B 2 5 7
G TR, B T el ELA ™ IR T, SR B H G G Al 2 (5% UK A REAER

®15 ZFELMHKASHRSEIEEES

AR EESEyil WEsH
¥ AR EETFE RS AR EEFTHE RS AR EETHE ERE S
(1) (2) (3) (4) (5) (6) (7) (8) (9)
e -0.12197" | -0.2259™" |  0.0278 0.0188 | 0.0460%#* | -0.0217 | -0.0258" | -0.0191 | -0.0390
(0.0197) | (0.0206) | (0.0533) | (0.0180) | (0.0144) | (0.0216) | (0.0151) | (0.0229) | (0.0210)
WL A 14620 9590 5030 14407 9425 4982 14619 9590 5029
R? 0.5541 0.5718 0.5155 0.7312 0.7583 0.6215 0.6251 0.6370 0.6130
MEE YES YES YES YES YES YES YES YES YES
B i) B 2 YES YES YES YES YES YES YES YES YES
BT YES YES YES YES YES YES YES YES YES
EHEZE YES YES YES YES YES YES YES YES YES

2. 3 A0 G Rl A BOR -5 A Ml B DR

ARG S5 (0 4 Rl o SO A ] 3 3 D 52 e X DR AR Al S A [R] 75 G 2R B Al g 2 (1
B ARSNGB RACRRRE 5 QR OR SN S S (AR 20 = AR A, XoF U 3 M (0 <5 il 5 BESRE X i
V&= SurEithib AT

M 16 1] LI 1, 51 (1) 7 TreatxPost B R LA 25, 1051 (2) h 25 12, 51 (3) .35 1k, W]
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Effectiveness, Limitations, and Policy Optimization of Green Finance
in Promoting the Green Transformation of Enterprises:

Evidence from the Yangtze River Economic Belt
Gong Jianjiao Lan Xiujuan Hu Zheneng Wen Chuanhao

Abstract: As micro entities of economic development and environmental protection, green transformation is an important strat-
egy for enterprises to gain sustainable competitive advantages under environmental pressure. Considering the characteristics
of output uncertainty and long cycle of green transformation, it is difficult for enterprises to spontaneously carry out green
transformation. Green finance combines economic and ecological benefits, and can guide the transfer of credit resources from
high—energy consuming and high—polluting sectors to low—energy consuming and environmentally friendly sectors, thereby
achieving effective allocation of funds in green industries. Among them, the Green Finance Reform and Innovation Pilot Zone
(GFRIPZ) is one of the most important green finance policies in China. However, after 7 years of implementation, it is still un-
known whether GFRIPZ can be precise and effective in promoting green transformation for different types of enterprises.

Therefore, this paper takes the Shanghai and Shenzhen A-share listed companies in the Yangtze River Economic Belt
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(YREB) from 2008 to 2021 as samples, and uses a difference—in—differences model to examine the impact of GFRIPZ on the
green transformation of enterprises.

The results indicate that GFRIPZ has improved the overall green transformation level of enterprises in the pilot areas of
YREB, especially for non—heavily polluting enterprises, but has reduced the green transformation level of heavily polluting en-
terprises. Mechanism analysis finds that GFRIPZ promotes the overall level of green transformation of enterprises in pilot ar-
eas by enhancing fundraising capabilities, rationalizing resource allocation, and improving overall green transformation.
Among them, GFRIPZ enhances the financing capacity of non—heavily polluting enterprises and advances green technologies,
thereby improving the level of green transformation of enterprises. However, for heavily polluting enterprises, GFRIPZ only
forces them to increase pollution and environmental protection expenditures, but does not alleviate their financing difficulties,
causing them to fall into a low=level transformation trap of "making ends meet" and leading to a decrease in the level of green
transformation of enterprises. Further analysis reveals that GFRIPZ has asymmetric spillover effects on the green transforma-
tion of enterprises between industries, with positive spillover effects on the green transformation of non—heavily polluting en-
terprises and negative spillover effects on the green transformation of heavily polluting enterprises.

The possible marginal contributions of this paper are as follows. On the one hand, this paper enriches the research on en-
vironmental regulation in micro—enterprises. As a special type of environmental regulation, scholars have different opinions
on whether green finance reduces corporate efficiency or promotes corporate development. In addition, scholars often limit
their analysis to a single tool, such as green bonds and green credit, and conduct less research on the micro—effects of compre-
hensive policies such as GFRIPZ. On the other hand, a large amount of research has focused on the local impact of green fi-
nance on the green innovation of enterprises in a single dimension, lacking a systematic examination of the green transforma-
tion of enterprises. Therefore, this paper supplements the micro—evidence of green finance on the green transformation of en-
terprises based on existing research, and further conducts differentiated research on the green transformation of different types
of enterprises and their corresponding implementation mechanisms from an asymmetric perspective, thus providing new an-
swers to the above questions.

Keywords: Green Finance; Green Transformation of Enterprises; Heavily Polluting Enterprises; Non—heavily Polluting Enter-

prises
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tion zones. Therefore, in order to further promote the construction of China’s ecological civilization, the scope of implementa
tion of the ecological civilization pilot policy should be expanded in a scientific and orderly manner, and the development en-
dowments of different regions should be fully taken into account, so that multidimensional ways of reducing pollution and car-
bon emissions can be actively explored. In addition, it's also necessary to enhance exit mechanisms for highly polluting mar-
kets through diversified means, as well as comprehensively strengthen the construction of infrastructure facilities and promote
new type of industrialization, thus achieving a balance between industrial development and environmental protection. We be-
lieve that with the implement of the measures mentioned above, the battle of pollution prevention and control can be fought in
depth to promote the high—quality development of the economy.

Keywords: Ecological Civilization Construction Demonstration Area; The Entry of Polluting Firms; Multi-~temporal DID

Model
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