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TEPIAT MY B OK S /7 ( Berrone %5 20135 Kang 1 He ,2018™1) | FFHEGEAE A R B 1k F
SEIABETG YL EAT BB R A E 2l S SO T A lb B T IR IR B O 1 BRI R, EA R T
IREE AL 5 Al PR B 0 SR, 32 < P R U R LR B A B A DR BN,
A BRI BERS AL A bR LAkt T 203N H AR AR S8 B 37 4 (Porter FI
Linde,1995) ' By B2 G4 TUITA Ry , BR85E B0 i) 25 5 06 B AR R AL, o il A 7= 3R Sk
W 25 185 )% 07 T 52 ] ( Leeuwen A1l Mohnen ,2017) fe o TEMCEERE b AT — 200 PR B B R T 40
4% RS R BE R T B XAl S48 B A5 I 22 5% ( Zhong %5 ,2021) 77 (H_L 38 SCHR 245 B 55
ST T IR LA B | SR B X Al B PR 5 i 1 [ , A0 2006 T B ) T Al PR AR
PR T A 25

Je 30D P 2 T ST Al R SN G R RE B . Dimaggio (1988 ) '™ 45 H , 24U & 1
XF RS 1 0 INAE , I 45 00 5 1, 2 20 DA 8 P %) O 2R 18 B A9 I I 1) i B2 R85 . Roome
(1992) )45 L BRI B =2 Bl VA A A 6 A Ml P55 A5k K] 3 A ={E BB IR, 388 Ji BB |
R SIS SRR, RS (2012) 1OV F Albertini (2014) 1 HE— 25 A F 25 40 56 R
JIFEREEA B B B X Aol PR BT SR R 47X 43, R A SR G PR s 119 2 AR A 2
St AEBE Bl 3 3 1 DX 43 8 £l B 55 s i 7 R 9 ) B A A ( Yang %5,2018) P AR
SCHETF Aol 5 ) 7 19 = S o A b P PR A5 5 K S0l 43 SRy T i T N AR i U B ( Zeng A,
2022) 1 R IA BN W Bh 2 5 EEIE B, Ay i I R Al < F2 B N EREE A, R
2 DI T a5 O, Al o A7 PR R AR 0% SRS 1B 426 | 2 SR BBCEL AT K 2550 25 1) i i T8 97 %
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T T ULE M TTZ T, 7800 K H 7 BOR FRBE I B 7 04 [, 3 i 7 787 2 DX PN il 1) 2R 5%
THHS AR R F7 (ZE3OM T 3130,2023) 1Y 3 55— T, AERRI T 1 O il A T 2 R IR L T
HOWET T 438 M X OR[N D ,2020) 1 AU T T R SR BUORE A TR
e ARBI B, Ry Al %) B DR 4 08 M BE B4R T 2 AR B B . 2 T, A S L) 2006—2020
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FEFIBL
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1. fIEE S XHEFR S XL ik

SR A5 o T s SR I 4 3k o €60 A e 2 TR 1) Ry Tl R R R R O 25 D1 45 F 2010
AE7 H 19 H&AR T OTIF Rl XA Bk i ol f TAE R 0 ) (& k<05 (2010 ) 1587 5)
XFIL 7 VS T AR L B VE A AR K TR A T R e AR T R AR Bl T
2012 4F 11 A 2017 4 1 A BEE RIR T GE Bk = SRl il TR T 6 4
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M 1B FARARAE | 58 U8 BRI 28 5 Atk 46 ) FR 200 B (A & TR S, G AR 78 1 B A% (R R A
AT T AR Al K T A LA S AR R R AR P L HE SR

CL A & TR T 1 BOR I ST 4R | AR 388 T A BOR AT B 108020 4 M Bl HE 3 3t ( Chen
45,2022) Y BTSSR (ISR, 2022) 2 HESIALF AR BIHT AR 2R Al A R R (e E
A ,2020) 1) IR (AR I TR A5 BUR REAS & HE 2 BF AR S k28 A 1, HE B Analh SR
o R R (E DI R T, 2022) 00 i ol A R 2 (B E SE R AR R, 2020) 1T (HALAE T
FEFG Y, FTARBAR I T 3 A R TR (0 55 2 SR IR 21 A P S R A, 7 IR St o AR R S AP A
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RSy, TR RE vy 15 52 Joe A ek 8 2 D3 2 e ok (] 48 2 Joe A e o 2 % 2 S BB AR LA, 7 20
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(1) Bl AEAR I A S it 5 T Il 3o i 38t BRI i 1 I A ol B R 82 9 il mis 19 2 Ak
fH 45 Sun % (2023 ) 8 FEF R BOR BT 46 (2022 ) 2 I SRR 8 5 5328 05 20, DA I SR AR 48 95 i v
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PR BE , RIS A= 77 R i B 2877 AR 1Y B W) BEAT IR BRAG ALY ) SE R R Ui 9 B A K (Tnvend ), AE
WA EARIE R AR SCHE T B T2 W AR A 8 TR b i BA 4 B B S 43 iy st T8 )5 4% 9% ( Inopre ) TR
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(2) fR PR, AN SCHYIRREAS N Time (IHBIEEAEL) 1 Trear (BUR HERN) HY2E T, Hirp, X} F
Time 75 48 W5 BUR S A0 4 4F K 2 S5 A BUE R 1, RIBUE 0, Trear 285, #5AllA Fik i L IX
Treat 25 WEH 1 07 TAER S HLIX, Trear 2R S HUE R 0, o1 FBOR 3 =4 Br BESCt , i 1 6 a5
ST AR B, = B BRSO T AR T DRI, AR SCLASBUR A T B B e S (8 AT A A ST )
SEBRR AT, AR 2R B B S BRSO 2012 A 12 H 11 HAAR  PRBCR A T S (R 3T T
AEAR A SCH58 —Bi BB St AF £y 22 SR 2013 4F

(3) &l A, ARSI A BT (R 202015 £ oi i A 520221700 ) Al
WA 45 R 2N IR B AKX 2 T B A8 o B — Al 008 45 bR 0 J22 T, 35 B £l AR
(Size) B HPR (Lev) \FE YR 2GR (ROA) AV AFEHE (ListAge) R4 T L ( Cashflow ) A b i
M (Growth) MK (BM) , 56— A ERGBUZ I, S BUIT A ST (SOE) (=2 N ( Board)
SEHEER U] (Indep ) 35— KIBEZRFF BB (Topl ) o 5 =, M XHRAE 2 1, A SO 6 7 A3 GDP
(Lnpergdp) JIX —SF AL HEE ( LnSO, ) Rt K IR ( Lnproinvest )

BRI AR FrE LR 1 Fis .

x 1 FTELTEEN
REED 55 AT 55 AT EER A
| B I TR B B
BAEEE TR e o
Kb B K Invend R 3 6 R T B KK
| 958 e 5 4 B DL B B Time B 1, B0 % 03 % 4
o2 A5 EL K i, T I Ti T
RERE | WHRTRAIR | Time xTreat | o o ek MR Treat 1,501 0
SRR S| bR EFIE RA
BHEE KA Lo | b AR AR
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sk 1
TEEA ' AR T &4 TEE X
4 b 4 ListAge AN b AR BB AR R R
4 b Cashflow | ZEFHFEMAL R ESH/ K
A b oK B Growth | (REBELBRN - E—FZ RN/ E—F& LI
T T BM T AR R TR
Bt A A MR SOE ElAERALIREA 1, N0
. FELAH Board FEL AR A KX
BHEE — - N ,
Mhor# L Indep Mo EEAS/EFAK
% — KRR F R A Topl F—RRAFFR I E, B R E
A¥ GDP Lnpergdp | X A 34 GDP B 44 *t 4t
ey — 1n50, i&;iﬁﬁﬁf?ﬁtﬁé@:ﬁfh@ﬁ%ﬁ#ﬁk%(ﬁﬂfg)ﬂxaﬁ%i
it #
X TR AL HE Lnproinvest | 3 X FRH535 4 6 B AL % M (M0 70 ) BE 43t %

3. HARE S H R kIR

ARARI T 2 B3 43 = AT, 43900 K 2010 4F 2012 4EF1 2017 4F, Sy 0L 3] B 5 il 8 {4
K71, ARSI 2006—2020 AR IR A B BT FIVE R RTIRBIFFEREAS | LA S008I B3R 1) 22 1A
BN o [RIBS X R AR REAS AT AN R 16 3% « 75 5%, IBR A Rl PR S A7k Aol (ST, ™ ST All 5 Hevk, Sl B AR
TR PR B B (A REAS 5 e A Ay b G B i (LG BIF 9 485 SR 0 T8, AR ST AT 1 d e R e 11 1 O
B 1% DI E AR AN B fe 23545 25861 MAEAWLINAE , R OR 8 98 B il 2 T TUlc4E B A Al
AP ) E A TR ARSI AR, Al )23 1 5 R A 1 28 22 B8040 B ( CSMAR) | H [ 92 504 il 55
5 (CNRDS) , 1 X 2 1 £ ok B (P EPASE G4 ) p E A AR 24 ) P T e 4R ) .

4. FiR E ST

AR FEARR G AR AR 2 PR, R 2 W, B TR B B9 (Inupre ) FIA i
G (Invend ) FIEH 0. 273 F10. 048, Tif i 7 B $5 ¢ E 1 T A i ¥ BRPEWE, 15 WA AE A 197 i) i ol B
22 ST R i TSI R, B oA e T, AR AR AR 9 B PR R ( Size ) YA 22. 054, FRifE2E N 1. 294,
B PR EE (Lev) YIE M 0. 437 , %725 R (ROA) B K 0. 04, RHIREA Aol 2B 00 B2 i g
R BT X A AR HECE: (LnSO, ) FIRAME R 9. 526, bRifE 254 4. 095, i B TR 1] 45 Hb X ) 75 G
TR EEAFAE I 0 25 5 | ok iy DAL o) B Ml SR s HE OO . AR 8 i A i s P e 145 2R 5 AT 5 4

—H RS VRN
%2 A St
xE L B rof w/NME o G 2k ®AE
Invpre 25861 0.273 1. 092 0. 000 0. 000 7.853
Invend 25861 0. 048 0.214 0. 000 0. 000 1. 641
Size 25861 22.054 1.294 19. 553 21. 874 26. 022
Lev 25861 0.437 0.209 0. 051 0. 430 0.989
ROA 25861 0. 040 0. 066 -0.232 0. 038 0.235
ListAge 25861 2.102 0. 765 0. 000 2.197 3.258
Cashflow 25861 0. 051 0. 069 -0.154 0. 049 0.248
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Sk 2
T E LI 1 ok % /A b L 4 &AM
Growth 25861 0.177 0.434 -0.569 0. 108 2. 886
BM 25861 0.976 0. 964 0. 089 0. 660 5.513
SOE 25861 0.403 0. 491 0. 000 0. 000 1. 000
Board 25861 2. 147 0.200 1. 609 2.197 2.708
Indep 25861 0.372 0. 053 0. 308 0.333 0.571
Topl 25861 0. 351 0. 147 0. 090 0.333 0.741
Lnpergdp 25861 10. 808 0. 582 9.287 10. 855 12. 009
LnSO, 25861 9.526 4.095 0. 385 11.537 14. 313
Lnproinvest 25861 2.598 1. 136 0. 049 2.762 4,737
g . ST
1. BRI

BT REEREAY AR SOt PR A 30 I Atk 38 T 3 s B T Aoll BR PR T SR A 4%, R 3 %1 (1) |31
() AR 1 28 AR FE [T 5 A0, AES RO, X T i T B 45 ¢ (Inwpre ), ARBIR I 117 128 2 BOR
( Time x Treat) B [F1H R FCHIE | HAE 5% B9/KF 835 5 16 AV R iy BB BE (Tnwend ) |, Time x
Treat WA RBOFA W2, E— DAL RIAS AT A 455/ 0510 (3) 3 (4) Fis, WA,
AR 88 T 1 BT T it B 4% 9% (Inwpree ) BYSEMAATTE 5% 7KF b I 35 4 1 0 TR i 1 B4 %
(Invend ) WKIHAN .25 4 R 3R BH AR T 3 A BORONS PMORA T s 1) s i AT 2 S, Aol BB f )
TSI it i e YL 77 RS, T AR S S AR, DA X MR 9 R 7, SR T ARSI R H,

*3

TR 7R A BOR A 4 M IR AR B s 09 e

. Invpre Invend Invpre Invend
R
(1) (2) (3) (4)
. 0.0770 ™ -0. 0007 0.0825™ 0. 0003
Time x Treat
(2.07) (-0.11) (2.24) (0.04)
. 0. 1405 ™ -0.0077"
Size
(5.48) (-1.86)
0. 1431 -0.0308"
Lev
(1.64) (-1.81)
0. 1001 0.0481™
ROA
(0.76) (2.00)
-0.0831™ 0. 0067
ListAge
(-2.29) (0.96)
-0.3559 " 0. 0048
Cashflow
(-3.28) (0.23)
0.0152 -0. 0008
Growth
(1.07) (-0.29)
-0.0221 -0. 0053
BM
(-1.26) (-1.38)
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BT iR TR TR B AR G 32

B4k 3
o Invpre Invend Invpre Invend
RE
() (2) (3) (4)
0. 0678 0.0193
SOE
(1.24) (1.46)
-0.0781 0. 0070
Board
(-0.91) (0.47)
-0.2362 -0. 0264
Indep
(-0.95) (-0.67)
-0.2265 0. 0287
Topl
(-1.40) (0.86)
L i -0.1947* 0. 0053
nper,
perscr (-2.21) (0.30)
0.0187 0. 0040
LnSO,
(0.92) (1.18)
0. 0020 0. 0034
Lnprotnvest
(0.11) (0.97)
) -0.1220 0. 0550 ™ -0. 8654 0. 1263
# B
(-0.55) (3.88) (-0.79) (0.64)
N B/ B R R b b b =
IRE 25861 25861 25861 25861
8 & R? 0.0123 0.0106 0.0184 0.0127
& T BIERTR 1% (5% F110% 1) R EK T 355 A O 507 2R ARR R I ¢ 8, T IR

FITREERI
Eﬁﬁﬁﬁﬂ DID 5% 7 F) 5 1 2% 1 2 B3R S92t i e s DX AR A 3 DXL 5 A ) 190 g 3,
S BEAF (2019) PO RIS A SCRI R LA T AR HEA 1P 5 A 3G 46

Invpre, , = a, + 2 0_.Time; ,_. x Treat, + 0Time, , x Treat; + 2 0., Time, ., x Treat,
T=1 T=1
+ Z a;Control,, +u, +7v, +¢&,, (3)
Invend, , = B, + 25_,Timeiv, _, X Treat; + 8Time, , x Treat, + 25 JTime, .. x Treat,
=1 T=1
+ Z,BI.Controlu MY, e, (4)

Hp o 6 FRBURMIEZ T = W= B M52, 0, .8, FRBURMIEZ J5 1) = /= 1)
SR, 0.0 F/NBUR AL IR Y 1 7= A (R 52 ), DRI X 4F 4y SRy SR A 38 > B Time,, x Treat, HUE N
1, A EBUE R 0 BEAN w, R AR 2 RN, y, A B) [ 8500, X F B — N FEAR il i 75, FLAs) [
JER [t —m,t+q] ,m HBORSHET m 4F, q HECRSEHG g 45 A8 SCLMRBR IR T BUR 25 HT—
AEAE B 82 S0 20 50 R ZE BOR SEHHT 5 4R 25 5 AR BB A L A2 8 25 5

R AR T AT SR R 45 R A SCHE 25 O B K A 3T 7 11 148 5 ( Before2 ~ Before5 ) ) %
B, ER R WIS G S R B B ( Before2 ~ BeforeS ) I R EAE G THE X FYAREE, X &
R TR ST , 552 30 2L RTXT R A ) B (R A% % ik ek A — 380, A B BOR R B Y AR 2% F, S T
B R R BHASE5 AR SCE— 2526 T 95% B AR X A sh 2800 B, Qs 1 s, ML 1 4525
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AT UL BORESETRAT, S5 56 2 -5 8 M L 14 i 7 30 ATA i B A7 35 2 5 s BOR St
S T 75 45 5% 14 [ U0 AR 00 R L T B ELIR i 2 , A S BEE BT A 1] U0 2R O R R 2R
ARAE B — AU TR T3S BOR A O ER IR B T

#4 TR
L Invpre Invend
RE
(D (2)
-0.015 0.013
Before5
(-0.350) (1.038)
0. 009 0.017
Before4
(0.273) (1.591)
0.016 0. 005
Before3
(0.449) (0.523)
-0.038 -0.011
Before2
(-1.081) (-1.332)
0.074™ 0.010
Current
(2.253) (1.356)
0.064" -0.008
After]
(1.958) (-1.014)
0.061 ™ 0. 001
After2
(2.011) (0.142)
0.084 ™ 0.013
After3
(2.696) (1.431)
0.075™ 0. 004
Afterd
(2.041) (0.326)
0. 050 0. 005
After5S
(1.369) (0.405)
BHEE 1 1
M E 25861 25861

0.04

0.02 1
A dh =3
4 1
{
I
-0.02 4 :
(
1
]
1
o044
-5 4 -3 -2 0 1 4 5 -5 -4 3 =2 0 1 2 3 4 5
BRI TAT XS ATy SR S HAR XAy
(a) BIEGTIEG ( Invpre ) (b) Kt (Invend )
1 FITHEBRE

GORRIR AR e
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3. BRMEANERL R 4 H

Z 1 DID R E R A T2 76 45 B AR AT 359, 2 T A A8 [ 5 25 [) o Ak B A0
R, (H SBR[ A PR AN A FE A7 78 & B 8] A4 53] b A9 AN — 2L ( De Chaisemartin A1 D’Haultfoeuille ,
2020"°" ; Callaway 1 Sant’Anna,2021%) | AR IR T 3K S BOR I 7, Hoor K 4B A5 AT, i R
T i XoF IBCSR B4 s oy A A B A S R DRLTG , 366 7 0L 1) 1 22 U0 ( TWFE ) B 36 81 JA A 312 7T B
FEAEAE AR 2% . B 2%, 1% De Chaisemartin A D’Haultfoeuille (2020) ' i 77 125, A SCKG 6 7E 57
FEtEAR AN T, 230 DID WA THE R B B it . 4558 BoR  FEA T Tnopre 1 Invend , TE T
12407 MALEH A7 7 8833 AN IEANE 3574 N ARLEE . Al 78 5 M A BARON T B4 i 22 435l
9 0.2221 F10. 0623 , %1 I GE T B RS O (HAFTE — & M 22 08 (BAAEE— 2 a8 R iR . itk AR
SCHI DIDM ARV -8 Dt E A [, S 1 — Refd i i i sh S A BRSO 8 7R | BUR
T AL BRSO, T LT AR T R PTG I8 . Ah 3OS AR K LUS A Tnopre IO ER(H 2%
PEF; 0 Invend [WEUEITAN B3 FeWIAE S R U AL BRASONT S5 | AR SCES AT A 3K

#E—2F R Callaway Fl Sant’Anna(2021) ' f) CSDID [E]JBEAY | 5 BR 45 F A 152 AR =5 45 T 1
FfdttE , IZAAGE SR AR AL, A B TSR AL ATT (g) , P38 2 R SR K AN TR
LU ATT () L THE R REARIH Y ATT i SR m [T 2 X AR L ] BEAFAE IR ALY ATT (g) , FFEAK
EATRINEALE , 461136 60 TWFE £l H i im] @, A< SC CSDID 51 b B4 -2 b BEAL B ( ATT)
1 B K s | Inupre 2500 0. 0827 15 5% HIGETH KT W35, Invend 2804 0. 0034, A B H@
BEAb , I FHEE RIS 1k 14 JEL SR BIGHE— 2 (R 20T , A4 32 el i 30 A4 K 2R X 20 S TR 4 91, Ak a2
PEup BB AS RN, [ESE RN 5 FiR, 53R, s W B Post_avg ZRBUR E M IE, K
uiniA F 1Y Post_avg RN B

*5 CSDID 34 2 3 WL 2 At

- Invpre Invend
F¥74 P1E F¥74 P&
Pre_avg 0. 0228 0.12 0. 0054 0.22
Post_avg 0. 0902 0.05 0. 0033 0. 80
Tml10 0. 0745 0.21 0.0138 0.58
Tm9 0. 0647 0.39 -0. 0024 0.93
Tm8 0. 0479 0.47 0. 0384 0.20
Tm7 0. 0322 0. 67 0.0105 0. 67
Tmb6 -0.0113 0.76 0.0127 0.35
Tm5 0. 0398 0.32 -0.0176 0.20
Tm4 —-0.0354 0.33 0. 0092 0. 40
Tm3 0.0186 0.57 —-0. 0063 0.53
Tm2 -0. 0266 0.43 -0.0161 0.12
Tml 0. 0236 0.42 0.0124 0.21
0 0. 0602 0. 04 0.0152 0.05
Tpl 0. 0809 0.02 -0. 0063 0.51

@ BT, A SO S B - AR AN 1 ShAS A HRL R SR R
@ BT, A SO CSDID SHUIAL HLEE - 24 b BT (ATT) B9 RDHZS R ARFR 45
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5% S

B Inupre Invend

ESd P F¥id P&
2 0. 0535 0.16 0. 0024 0. 80
Tp3 0. 0835 0.04 0.0135 0.19
Tp4 0. 0861 0.10 -0. 0064 0. 66
Tp5 0. 0486 0. 40 ~0. 0000 1.00
Tp6 0. 1215 0.05 0. 0031 0.84
7 0. 1070 0.07 -0.0023 0. 88
Tp8 0. 1098 0.26 0. 0049 0. 87
9 0. 1443 0.16 0. 0024 0.93
7p10 0. 0967 0.33 0. 0098 0.71

4. FBEMENTS

R PRAUEA SCES TR RRAENE , A SCo SR I T B 16 5 3 DEFE | 22 RERAG6 HERR LA BOR T4 5
Hers A i 75 2 HEBROR 1 Hh g B T A9 28 R AR AR S5 7 AU EA T AR A PR AG A

(1) i A3 23 PR S, Hy s DX Aol ARG s X Al 2 TR AS B T BEAF A2 R 40 L A2 5%
T3 46 92 5 2 3 BRIl B 5 S TP PR A5 5 R, A0 T 7 A 308 9% P8 i 2 P AT, e e A 1) 450
DCRECrT5 3, REAEAE — RE R b i al s X il -5 A 3 ot DX Al A A% DRI 18 A T, A
AR A BEANERAR AU AR 45 R . A SR B Logit J7 sk BRI 5, 23 >R 12 1 AT ABIL L 7 ik 2
FRDERE VT BC =Ah 75 ST IC I . DCRC)S , PR B A 25 16 5% LA, HEVERAE 5% /KF LAY
TESEVEZE S o XHPCEC)E AREA AT [BDE 25203 6 R o Al MLANIE (T AR DR e 5 =X, [ml A 2521 Y
55 AT SC— 20, BB T BOR A B T 08 1 Al R Ay AT 9 5 30 9, EYIAE 17 i ofe ] U9 45 R A AL

e
*6 1 18] 4% 9~ IC B B A
I 4P T R 343 1T ER U
T Inupre Invend Inupre Invend Inupre Invend
(h (2) (3) (4) (5) (6)
Lo x Treat 0.0729 ™ -0. 0030 0.0844 " -0.0010 0.0838 " 0. 0002
(1.97) (-0.46) (2.26) (-0.15) (2.26) (0.03)
BHEE =4l = 4l =4l =4l 4 # 4
N F] /AR T R * £ £ £ b P
M & 23135 23135 25438 25438 25715 25715
i & R 0. 0209 0.0116 0.0189 0.0125 0.0187 0.0128

(2) ZRGARER o A SCR R SE R 20 47730k 38 aed AL 70 e AP e 8 e B ORE ) S B 2, A

S0 R AR T 3 ISR X 0 B R A % Ik ek ) s 2 A R g BRI vk« BEAILAE B A AR 1t
I R — B0 T 44 PR A S A A SR MERE R HE AT 1000 YR BEALIMAE [ETIE, WLEZ 1000
WA ¢ (B340, B2 51K T RENL ¢ (E5r 5 DL, LR T 58 ¢ (HIY g, & 2(a) (&
2(b) 43 ) Ay T i L7 5 R i T S R BT [P 45 58 NS AT LAR 1 SRR REAS ¢ (4 v
SYARTE O BRI, FLAS R ZHREARTE e T 2 S IR 3, BBl ARR B A JL-F- AR B 35 0 Ak B K
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IO EA i T B O Y FLSE ¢ (AR 1000 YCBEALAAE A1 25 20 o2 A ] i S W (i, 45 2R LR
RIS ISR HA R

i
(a) AIEGTIRG ( Invpre ) (b) Kiii# (Invend )

2 REFIKRE
BRI 1EH A 3
(3) HEBR HABBOR T4 . AEARBRIN T B St 0 8] , Fe 3 S8 1 PR PR AP B 125 Bk RO SE
Gy BURAE X — FR AN BOR ] REXS A SCAE R P AL 2R, 150, AT 2018 4R 1E 2 S it 1Y ( AR BE AR 47 B
) M ORI RO e D s Rl Al 3 3l AT BE IR, S E—E R B Rl
INMRAL T RS ERE . A A SCHIBR 2018 4FZ S5 MRS FEAS, IS5 3 sk 7 510 (1) F1(2) PR,
] L6 F R T GRS T S, Time x Treat W) 1A R EUFE 5% /KN 8.2 [FIRT SCSS e AHH—5, 1M
B HEORUSZ By BORAE Sy T S0 B R 558 ML ) T, L 325k LU 3 T BOk 5 | A R HE AT | X
WAL 2 A PR ORI DS A RO I I T 3 BOR A 8O0, AR S5 AR SE
Gy R AR5 5 180l DX R 4005 1 1 22 TR0 ( CarbonDID ) SEATHE ], HA L5 R ik 7 41 (3) 4]
(4) iR, BERFRESCRA S 1B

* 7 HE PR A BSR40
HBRIFHIFR A E He PR B HE AR 5 BR K
TE Invpre Invend Invpre Invend
(1) (2) (3) (4)
) 0.0779 -0. 0007 0. 0936 ™ -0. 0004
Time x Treat
(2.06) (-0.10) (2.45) (-0.05)
-0.0722 0. 0040
CarbonDID
(-1.51) (0.70)
BHEE & 5 & 1 #
UNEIVES /N B g b e e b
A 18 17867 17867 25861 25861
A% R 0.0216 0. 0092 0.0187 0.0127

(4) A AR 72, ARG 4 SR 5 52 ) T Rl A AR e ) e 2 AR SR BT Al B
TRASEE RS AR S R SO T DS e (2015) ) Al i i X, FH A b B 180 R O B AR A 1
HEAT XS EARAL IR A, SR il i b RSS2 S X HE b o O 1% 14 S ), AR STk — 25 LAk =780 55
WA Ry L | o T o A (45 0% B R A T A v A AL B (A R4S 2023) ) [l s, o e i s e v
A4S 1% RO (E R 748 AL FE . R 8 W25 ST WL 51 (1) 15 (3) Time x Treat HY3E
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FINIGLE 10% HI/KF- T B AIE, W51 (2) M3 (4) Time x Trear (2236 R BALG T L _EIFA
W AR PR T A SCESE RIS

#* 8 FHREEHET R
‘E Inuvpre Invend Invpre Invend
R
(1) (2) (3) (4)
. 0.0294™ -0. 0032 0. 1706 " 0. 0082
Time x Treat
(2.36) (-0.81) (1.91) (0.66)
EHEE 1= # 1= # 1= =
B/ B R R b = = =
L 25861 25861 25861 25861
8 % R? 0. 0557 0. 0270 0. 0255 0.0124

(5) HAbFRARYERR R o 1) B BRECR AR 03 . T BOR S S 4F al BEAFAE 57 3 nh i, O A
SCMRBOR S HAFAEAS, DRSS L 9 51 (1) 31 (2) o 2) HIBRA A e B T 19 28 RIREAS,
LA TS MR T N R — AT BO ] DR AR 28 B UL | W R K 5 D7 T A7 LR 22 B, AR Sk AT
R AR ULZE 9 51 (3) FiF (4) ;3) HyhnEil e i, EA TRk L2 A5 BER R L
1 M 5 (T T2 2 =l oy GDP A FUER ) S B2 M Al IR B FE K, AR SOR 2R B0 A [l
BEPEATFENE S5 R LR 9 811 (5) MBI (6) . AT, EaAu g R ENUE 1A SCHY B

*9 Hfb R R
S I B 52 e A Bl g S B g T Hhrd ke
TE Invpre Invend Invpre Invend Invpre Invend
(D) (2) (3) (4) (5) (6)
0. 0653 ™ 0. 0002 0.0793 ™ —-0. 0004 0. 0862 —-0. 0049
Time x Treat
(2.50) (0.04) (2.96) (-0.07) (3.21) (-0.98)
0. 0001 -0.0001
Torbin
(0.19) (-0.67)
0. 0009 -0. 0001
Mshare
(0.89) (-0.52)
-0.0610 0. 0729 "~
Citytwo
(-0.41) (2.61)
BEH R E el gl gl el % %l  #l
N E] /S AR B E R = = Fa e = Fa
BRI 20705 20705 21515 21515 20457 20457
& R 0. 0246 0. 0203 0. 0244 0.0196 0. 0233 0.0199
. B br
1. BRESH

P45 3 R A 7 SR I s ) 3t DX P | E 5 W A it L B8O T 7 AN [ % LB S ) 5
T2 A7 AETT 10 FIRESE b A28 57 | T Foh 22 5 R 52 47 ol Ja P B Al P9 R AR A B4 32 0 (IR 4 12 R
i, 2018) ) PRITAT, AR SCHHRI AP A AT AFAE 2 187 25 AR B3R T 12X e BOR S M il B
BT O AR AR 22 57
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(D) ARV A B B S et . ol T3 A e ik AR A ol A AR FEA Al 0T AS ] A
RSB A AN TR] AU S ) A b A AR PR DA MU AT P18 SO 55 D7 Tl 2 A7 T 28 5 . 9 5 54k
SR T AR R T AN R PAE JFA All Je 75 2e 7 A  TRE B8 P ORBE B0, AR SCREBIFTEREAS 23
A il AR A Al A TR0, 5 SR 4036 10 P . AT LA A L PR A il i & | I8
Sl T A SBR[ A Al B s T 17 48 A B O S 355 A8 e A D L 1 L ) AR i ¥ PHLASE B 52
WA BN AR UL, A HE AR A Al , A Ak R sz B m A A 36T BT B2 AR R S5,

ki 2> AR PRATBOR 20K

%10 4 b By A A R R
Al A EA A
TE Invpre Invend Invpre Invend
(D (2) (3) (4)
o Treat 0. 0856 ** 0. 0725 0. 0076 -0. 0034
(2.43) (1.36) (0.96) (-0.68)
BHEE Cel Cel el 15
N E] /A B R R = b = =
A E 10425 15436 10425 15436
i % R 0. 0265 0.0332 0. 0206 0. 0154
(2) M AT IR RE T i e e . AT I8 22 Sk TS Y SRS BOR LI, Al 22 2 R IOV X i
Jit LA 22 gt OSSN I TR BRSAS | A At kR R AR TE B S A TR LA F B AL

FE A (FAERAE,2020) 00 Al WA % fek R o st It HC BB S0 445 B ORE A P 100 B 358 i AR TR 5
Z AR A PRI AR A2 PR 5 B T AR, AT PR DR AR08 B AT REMEAR TR . G e il AR B B
e 1 BB AAAEST BE , ARSCLIAS & P ( Customer ) B AR 7 ( Supplier ) 8 o B SR A £ iUAS 7% 15 g
77, B8 A A AR R BT o A Al AT TR %% P sl Ak 7 7 T o AR L o T R AE—A T
b LSO, FBTZ A 8 %5 7 B R AR Th U RE T 58, DR 2 Al X 53 S AR A B 1k
FEALL, 5 WK H e SO B AR IGREAR A . 3% 11 BRI e A 25 5 BoR , & 7 46 b B sl 3t 1
B EAIRI Al HA TSR A AR BRI BE 7, 3X — R I 55 1 AR 3k i i i BOSRS All FR B v BRA T
IR 30

* 11 A M i A B UK AR A e R M
EPEYE BEHEFE
RE Invpre Invpre Invend Invend Invpre Invpre Invend Invend
] 1& ] 1& ] & ] 1%
o Treat 0.1260" | 0.0400 | 0.0081 | —0.0036 | 0.1128° | 0.0632 | 0.0136 | —0.0056
(2.62) | (0.82) | (0.84) | (-0.38)| (1.90) | (1.46) | (1.08) |(-0.71)
BHEE &4l &4l &= 4l &= 4] &4 35 35 35
N B/ AR T E R b b b s b s b b
WA 12382 13479 12382 13479 10208 15653 10208 15653
% R 0.0196 | 0.0177 | 0.0212 | 0.0130 | 0.0128 | 0.0306 | 0.0133 | 0.0107

(3) ATl Bl B8 14 53 S Pt PRI 3 i 4 SR PR A o A T R 7 M 5 4, S ™ M AR e

AT . DA, X R B Tl T BR A o 1 B TR ) B TR ) O B, AR SR
CO, AR S A7 A 7 BB A LU ( €O, _Ind ) A e A7 Ml e H i i B2, I MR 0 A ol —4 B2 v i %k
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FEREAKN 3 Ay e B HE TS T Ml R HE A T A7 [0, [ 25 R n 3k 12 o, ATRAE R, 55 (1)
G| Time x Treat [ Z2%0°0 0. 0911 HAE 5% /K- E B3 T (2) ~ (4) 1M Time x Treat 1 ZEFFA
BF . GORERW ARG S BOR AT B T Sl S BikHR ol 54 7 750 B 509 [ BRI AR
A, BIVE FEAREE S B HE A A A AR 2

* 12 AT e B He R E M
& o AT L IR HEHAT

TE Inwpre Invend Inwpre Invend

(1) (2) (3) (4)
i Treat 0.0911* 0. 0033 0. 0554 0. 0007
(1.97) (0.37) (0.99) (0.10)

BHEE 1 3 15 1

N B/ AR E P P P P

9 18 19937 19937 5924 5924

i % R 0.0163 0. 0362 0. 0136 0. 0085

2. AL 53

R SCIFFEUESE AP ol T 353 B SRE SI2 ih E A0% A 258 £ b ST e i s )7 et ST, 3 B3R
Xof A Ml FRORAR RO e PR A S R AR 2 AT 47 XZ IR AR A Bl T i i s BUR AL Y 21
fift o FETAILZICTUL MBI BEHNE , 107 U TUA 7R IR G BE BT AT H R UM AT 3 1 55
(RETRRI TS ,2023 ) 70 AR SCER PRI A2 ARG T 1 SB35 IR B8 I 42—l P R4
GRS PR IR A o AR IR v S B PR TR AR e 0T 3 SBCAR E e 5 W  5 BA J HR e
FIRIAT R, 3 — A B Al P PR A8 5 M B

NBUR IR AR, RIS T 3 a5 R X 1€t s D HE K SF- 9 5 300 DAk sl HE i i ] 5
il B ST, B 0 M7 BORTRRISCHEYS PRI , 3000 07 AR T I 50 s O PR SRIR BRI ), R TR NG
BT Ty i Tt AE , 07 BURA SILEE A FARFA BT 55 2 1k 40 Al sl et Al AU 2 5
PGB AR BOE T RIS AHSCRISEAE |, D7 BORF BRI 16 B 0 0, x4l 136 B 5
HUBLR (AT ,2019) B TG ™57 A PREEIAEE, TR [ B ARtk Al 34 S S PR PR % e
F% S LAAT 255 [ 5 BSURT A PR 3 BEL )

MBUFAT A AR BUF T WA 2 T 5 R 2 77 ARG BEAT 0 15 2
B I (TR ,2018) T ARBRITTE R BOR T, BURF — 5 1208 1 B - A 0 B IR ER
SR LA ST ) 2 TR T B, At Aol A b T s v 15 VR R T A R B 7 2 A AL, 808 S B DR A
W I3— 75 T, 30 2o (5 BB OR AN A8 XE [0 800, oAy i oll B AR A2 ) PR 50 A8 B AL, A 8 G i Al i
T RBER AT E PERA PR AS , 32T B 2 53506 B Sh AL, A S0 B M 7 BUR 26
6 B MBUR T A BS AR BEA TR T

(1) M7 BUSHEDR B ST . T L 04, BUR L] B A S D 52 ) 307 O
FLBUR FE 7 52 50 Al SREE IR 3R 7 (FEWR 45 ,2017) 1 — R0 &, My BUR SRR ) &=
BT E SRR AR X T AR DOR UL, HAETE BAT SR 2R T S LR U ok
PEATHRBEIR B (Li 47,2019) Y [IE, 05 B ORI A 8 Al 22 i 3 U B B T O B U
PREEIG FR ROA, AH HETRAR I AR BRI 05 53 BRAT 5 T A 23 ]R3, S 0k e i
JRF A MRS R TR T H bR, 7 B B3 247 5 PR PR A TR ( 04 2019) 1

M TGS R R, TR 2T AR BRI SR S T, AR SO KA R Ak, 4%
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TR ST (2019) S AN TR IRAEHE 54 2 R 43 S G REAC S Sy < AR B R AR SR
BHPIA, R, A R B ST 0 70 5 i R RS 23 AT R AT B el
HZEAR NG 13 Fr7R, Panel A J'E GAFRY B 70 4LAG S, ol DL, S 007 B BUAR RN R 3k i 3o B
SRR A Ml i i BT A3 B A0AC S LB ) DA S SR AE G803, 307 AR
AR T 1 SR XA iy i PTI98 AR MRV 5% BR97KF B R38O0 IE | TR T A S 3 AR T, 45
RAKIHA R . Panel B B SUTIMIAY RS AR o, (R REAT A, i K itk 5 2 T
Al Fp S BB BT, XA G PR R I AN B3, IRERIESE T #07 BUR BRE IR 3R )
AV P A B AR AT 01 B 5% 4 i 3 B g A8 T S BIL, 30 1 2 T R B 1 B PR 36 B
R ESTR I, G, A ]2 3 nAll PR35 36 B 7, 7B 0 Al St B2 T R 14 i o
THUBI7 M, LA A 28 B I RN ERIE 4P B DU A 25K

%13 M7 BRI R G E
FKER FHER
Panel A Invpre Invend Invpre Invend
(1) (2) (3) (4)
T x Treat 0. 0760 0.0178 0. 0956 " -0. 0057
(1.41) (1.52) (2.01) (-0.71)
EHEE 1= # 3= # 3= # 35
N B/ A B E R Pl Pl Pl =
U 18 14238 14238 11623 11623
& R 0. 0270 0.0197 0. 0245 0. 0087
R K
Panel B Invpre Invend Invpre Invend
(1) (2) (3) (4)
i Treat 0.1187™ 0.0165 0. 0729 -0.0084
(1.99) (1.48) (1.56) (-0.91)
BHEE 15 # 15 # 15 1
N B /AR E R bl bl bl b
A 1 10386 10386 15475 15475
& R 0. 0240 0. 0068 0. 0166 0.0143

(2) BUR T 29 RN 5 RN 8O AR 3 T 3 s O T, BURE AT LG Al i i e 4 24 R
(Xu %,2016) "t 0] DL A ol 42 43 B3R | W 55 30 ah A DA T4 ol 26 5 % W ( Xue AT Feng,
2023) 17 AR SCHE— 252 5% by IBUR 24 SRR R AR A T A Ml S it S 5 AR O A 17
YER . 3T 2080, DA EPREEAR 45 ) Hic St 0 BOM IR T B §1 SR A4 ( Punish ) K ffif it 2
AT S8 T XA IR 2 e T B 3R, A S 3 B BUR PR 4T B AL 115X — 45 L ] 72 5 3 LA Ml T 4%
GDP S 428 GDP VA By LU E SRR T A5 bR . XTI 8800, A SC LA Ml I 55 i  Ff e
R IR 5 LR A G 14 BORF ANV B ( Subsidies ) , 3 HE7 X B ab BEOR M &, KRG 3045 sk 14 Jir
N I(1) ~ B (3) R R AL ST R A RN K 56 . 51 (1) Time x Treat )[R 22 507E 1% K-
T OMIE R BRAR I T i S UK B E T T BUR MBS AL B, %1 (2) Time x Treat F1 Punish
1Y R B0 2 M E | T8 (3) Time x Treat A1 Punish /) 225050 0.3, Ui W B0 BREE A 5 7R AR A 3 i
TR B 5 Al i ot 9 B 45 9% (1) A 458 43 v A RAO8E T T oK i v BRAR B T 5, P A RO A BT
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5(4) ~31(6) BT IRANE B RS RN, 51 (4) Time x Trear 9 [R1H R ERIRELE 5% B9 7KF-
T A R B 0 T 3 S BRI T UM X Al B FR DR AN ST, 51 (5) Time x Treat F1
Subsidies 1) [B1H ZBIITE 10% /K- T o M 1E , %1 (6) Time x Treat Eﬂllﬁﬂﬁ%l\ﬂ‘ﬁ( Subsidies ) 1) &
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Front-Prevention or End-Treatment? The Low-Carbon City Pilot Policy

and Investment Strategies Selection on Environmental Protection
ZHOU Jian"? | LIU Ke'*, YU Jiang-long"* , LIAO Sun-shen'~
(1. Business School ,Nankai University , Tianjin,300071 , China;

2. China Academy of Corporate Governance ,Nankai University, Tianjin,300071 , China)
Abstract : Establishing and perfecting the low-carbon and circular economic system is an inevitable choice for China to
achieve high-quality development. As an important component of the city and an important source of carbon emissions, the
environmental governance of enterprises is directly related to whether the low-carbon goal can be achieved as scheduled.
Institutional theory emphasizes the subjective initiative of an enterprise’s strategic response under environmental regulation.
As a rational economic entity, enterprises will inevitably weigh the costs and benefits of environmental governance and make
choices in passive participation and active response. This paper which is based on the perspective of strategic selection
takes the low-carbon city pilot policy as a key to investigating how enterprises make investment strategies selection on
environmental protection for that to adopt active front-prevention strategy or passive end-treatment strategy.

Based on the sample of A-share listed companies in the stock markets of Shanghai and Shenzhen from 2006 to 2020,
with the help of the multi-period difference-in-difference method, this paper finds that the low-carbon city pilot policy can
promote enterprises to actively implement the front-prevention strategy, which reflects the guiding effect of the policy on
micro-environmental governance. However, the impact of policy on the end-treatment strategy is not significant.
Heterogeneity tests show that the promotion of front-prevention strategies by the low-carbon city pilot policy is mainly found
in state-owned enterprises, enterprises with lower cost-shifting capabilities, and industries with higher levels of carbon
emissions. Based on the environmental governance pressure of local officials and the mechanism of government intervention,
younger and shorter-term officials will face higher environmental management pressure, which will help to force enterprises
to adopt front-prevention strategies. At the same time, the low-carbon city pilot policy can promote the implementation of
the front-prevention strategy by increasing environmental penalties and subsidies for enterprises. Finally, this paper finds
that the front-prevention strategy is an important way for enterprises to achieve sustainable development, and the low-carbon
city pilot policy can further strengthen the promotion of the front-prevention strategy on the sustainable development of
enterprises.

The possible marginal contributions of this paper are as follows: First, it expands the research perspective of
institutional theory. Based on the perspective of environmental strategic behavior of enterprises, this paper divides the
investment strategy on environmental protection into front-prevention and end-treatment, and discusses the strategic behavior
selection of enterprises in the face of environmental regulation. This paper provides a new path to a deeper understanding of
institutional theory. Secondly, the micro-implementation effect of the low-carbon city pilot policy is investigated from the
perspective of investment strategy on environmental protection, which provides a supplement to the research literature about
the low-carbon city pilot policy. The existing literature mostly discusses the impact of the low-carbon city pilot policy from
the regional level, and less focuses on the investment strategic selection of micro-enterprises on environmental protection.
This study provides an important reference for all-around evaluation and subsequent extension of the low-carbon city pilot
policy. Finally, this paper analyzes heterogeneity from the perspectives of enterprise characteristics and industrial carbon
emissions, identifies the direction in which the low-carbon city pilot policy plays a positive role in, and provides empirical
support for promoting enterprises to actively participate in environmental governance. It also explores the potential impact
mechanism of the low-carbon city pilot policy on enterprise’s investment strategy on environmental protection from two
perspectives of environmental governance pressure of local government and intervention means, which is helpful to clarify
the internal logic of the former influencing the latter. At the same time, the important role of front-prevention strategy in
promoting the sustainable development of enterprises is clarified, which points out the direction for enterprises to participate
in environmental governance.
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