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AR Post 678 “ 2 AT AF ™ BUR 149 52 i B 8], 42 H BOR 24 4F I DL S A 4 Post HU{E 2 1 (2016—2021
AR ) R ZHT Y A O BUME A 0 (2010—2015 4F) o ML AR & 18 T SA il BE 2 48 B (4 A
2018) % A FR 9% FH AR (14 W8 35 45,2020 ) 00 i 0 6 45T L ] 5 0T B BB 22 2 (XK AN X1 T

O EEIE IO T, 5 8 B 4> L2 7R A AR BE R A b 3 8 QBT DG BUIR | A ST B 5 T AR A 2R 3R A W R HR
RO il 1557 e S O BE AT RN TT , LA S 0 PR SC R B — Btk o Ak AR SCHE R A M A 45 8 43 ] PSM-DID #1 Heckman P
B B 35 HEBR AL AS 1 08 50 22 5 SO AR R pR REUR .
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ﬂ;;ﬁ.ﬁg’—‘vfg 20235 F 118

4,2019) ) ME Rl ORI (SA) A RNAR LR TE (Manage ) R 55 301 BR 4 e 5238 ( Short ) 1 1% 21
ARt X Al 2 I R AR AR AR B TLER AR (2021) 1 DX B AR e (2019) P
B, — ROV L i WU AL AT B ((Medlev) | Ak BEASE ( Size ) W A K- (Sale) |3z # BE JI
(Turn) ZZIFESI (Ca) FAAIGE ST (Roa) FEE Q {H (Tobir) LS H ¥ (Shareholder) , 7% £ ) H.
& N 1 iR, Ja X RES BT 5] AT BUR AN X — 8 2248 & R I A SR80 b

1724 LRI e BRI BB (RIS ,2010) 77

* 1 xR EWA
T E R 5 TR
al #% F (Eff) L6 W (Ow) 5 B AIH N (In) 89 1
WHETE B FHN (In) Ln(#FRFEA +1)
A 3 = W (Owe) Ln( KW EA + ZAFAEEFH + s WETEF +1)
) 4 3 % & ( Treat) HHEEA AL Trear =1 1K FUEE A A % Treat =0
(ANY B s —
it 8] 4 & ( Post) 2016—2021 4 Post = 1,2010—2015 4 Post =0
Rk YL 47 K (SA) SA, = —0.737 x Size, +0. 043 x Size> — 0.04 x Age,
HLH % & % 3 % i (Manage) CEFER/ELIRN(%)
% 4 H1 IR 4 B (Short) (AW AR/ &R —(ERRF/REF)
AL AT H 8 (Medlev) AT A T B A AT AT A (% )
4> b HLHE ( Size) Ln( &= 5 +1)
e N K F (Sale) Ln( & LB N +1)
o EE i A (Turn) E A A R EE(%)
K E : S
EIEEH (Ca) Lo( 3 % = +1)
& F| & 71 (Roa) A A e B P B (%)
# 5% Q 1 (Tobit) (RERENE + 75 KENE) /K= LT (%)
WA & & ( Shareholder) F-RBREFERLBO (%)
WREANEE | BFANE(Zfb2) Lon( B A5 FlE & F O BOFA LB +1)

J.HEHRESITER

ARSCHEIL 2010—2021 EP R A B AE 4 mh S A b 2 B E b HE A 0 i H0dE ok U8 1
Wind $0H8 2 AT CSMAR %8l i, 22 97 LA 36 6 92 RF A 0 1] O i 18] 3 11, 3 22 s PR 78 1« O 55 B
X TR A Z AR A AL AR R B 2 L) (& (2016)54 5) K A6 T 2016 4F % F B 5206 5 5 7S
AE LI 7 1T, R BB OR IR A AR Fe M 1 A T R 3R A ) B R A T TR v LAt R b L AR B A0 R R )
X0 R 50 AT AL B DAAR R S B T A RO L B BR A 2 (ARAT R R PR RS A M) T ST
FE A LT A A BR 12 A5 )4 ) AR d AR E T 22 1 REAS 5 B BR W 55 R I SRR AR L BV N
T O BN T B E B AR NTRIE B RN TR T R N T 0 K £
RF B A3l 7ot KT8 B L KR B 7 /N TR B 5 1 Al 5 Dy okt e B R S R (B 6T A T 4 2R
A BEH A TG, R T AT T S R BEAT RIS 4% 1% KF B4 R (Winsorize ) AbBE . 35 2 3|78 T 4748
HENMR ST, FEAA T BIHRCE (B BBER 0. 18 BIF A (In) B {E N 18. 20 ;41
B (Ow) WXIME R 2,92, FEREAIA, 7 J3 #E A B A BF & £ A 8085 1 10 2 8 AR 1F 2 3k i R
0% 1 4 PTG P R T (UE 22 101 601668 ) 3 BUS I & 7 #5515 19 J2 42k PCT [ i & A1) B i A
HEAT B 565 £ A 5 2R O (IEZR 10 A5 000725 ) 5 A1 38 485 3 18 35 8 19 R A UL DU (B Sk 2013 4F 19 3 7R Jr
(UEFAR 15 000725)
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XEF,FEEE,EXHE

“EAFBRZ TFEH S EIHBE . IMHER R

* 2 IS i R
xE A 1A HE ok £ w/ME S
Eff 2760 0.18 0.10 0.00 0.43
In 5352 18.20 1.97 12. 82 22.58
Out 3800 2.92 1.90 0.00 8.65
Treat 7260 0.56 0.50 0.00 1.00
Post 7260 0.50 0.50 0.00 1.00
Treat x Post 7260 0.28 0.45 0.00 1.00
SA 7260 -3.93 0.24 -5.24 -2.69
Manage 7260 0.07 0. 06 0.00 0.36
Short 7260 0.27 0.18 -0.47 0.98
Medlev 7260 0.53 0.18 0.01 1. 00
Size 7260 9.26 1. 44 2. 46 14. 82
Sale 7260 22.42 1. 68 0.00 28.72
Turn 7260 0. 68 0.56 0.00 7.72
Ca 7260 22.02 1. 61 12.92 27.87
Roa 7260 0.03 0.05 -0.68 0.38
Tobit 7260 1.76 2. 14 1. 00 19. 81
Shareholder 7260 38.71 15.22 5.02 89. 09
Zfbz 5916 17.15 1.80 11.79 21.42

3 IR T X g 4 X IR REA B o FEAR T A PE ST AE R . K SR A Rx B R, A
IS AR AS B BB £ AT e BT A L Xk TR B (E BB AR R, 2R SO AR 4
(2020) "7 BB 5 45 Ve A EDAIE A B BTl (6 R 2 ) Y 81 3 2% R it B, 0 B AR AER KT AT T i R
TFARTHQIBRCR . d#E— % A AT AR R IR PR GE T, nT UK BE, M FARATAT (3 B4 ) [
A A, EATAT (S5 AL A Ak B A S50 A Rl BT 2 T A A O T S 5l A T T B
S, VLR ST B BUM AN S5 28 57 X SEGETHAS SR UL, 256 4 A ol AR IR A Al B 45 26 AR B AR A
S CTE TR VT AR vh gl Ak B I A R A0 Y

* 3 o AR A R AT
| At PR 4
rE HEER
HARE HE Rk = HAE A Rk %

Eff 1586 0.18 0.10 1174 0.19 0.10 0.01""
In 3032 18.39 2.10 2323 17.96 1.76 -0.427"
Out 2203 2.95 2.10 1597 2.90 2.05 -0.05""

SA 4093 -3.94 0.27 3167 -3.93 0.21 0.01™
Manage 4093 0.09 0.09 3167 0. 06 0.17 -0.03™
Short 4093 0.28 0.18 3167 0.27 0.19 -0.01™
Medlev 4093 0. 66 0.10 3167 0.36 0.11 -0.30""
Size 4093 9.64 1. 40 3167 8.76 1.34 -0.887"
Sale 4093 22.87 1.65 3167 21. 84 1.53 -1.037
Turn 4093 0.74 0. 64 3167 0. 60 0.42 -0.147"
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AZ B2 2023 £ % 11 1

Sk 3
523 4 At FE 4
& HEER
HAE # 1 A # HAE H1E T o 2

Ca 4093 22. 69 1.40 3167 21.16 1.45 -1.537

Roa 4093 0.02 0.05 3167 0.05 0.05 0.03 "

Tobit 4093 1.52 1.67 3167 2.07 2.60 0.55""
Shareholder 4093 38.97 15.06 3167 38.38 15. 41 -0.597
Zfbz 3362 17. 40 1.77 2554 16. 82 1.78 -0.587"

L HORTE 1% 1) B KT |
. SRS R S5

1LEAELRALR

4 BT HEWERNE S5 R IFAENAAT M —4F 03 XUIE 2 RO Ay L fily Lk — 25 m AT A DGR
il AR i, H SO BN Treat x Post i3 71 )3 R B FE 1% 5K 5% 7K F 1 1 2, vl W« R ATFF” B
RS it T [ AT Al AR RCR AR T R, HART L 5 (2) A8 H IR ELHR 0. 0194, 7F 1% KF- L2k
IE R ATHR” BOR S 5 A A i QDT RCR S T, e ZATAT” BUR 52 [ A Ak BB R0R
(28 0% 0 PR 5 IR B SE IR A Al 1 BB OGRS ME R 0. 18, MO BUR A LA Al 6 Rk 3
PIHEE T 10.50% (0.0194/0.18) . ik A& , 5 (4) 38 BT R ER - 0. 3440, 78 5% K L
F, B RALHF” B SL it )5, A Al B 1R A DD 56 (6) 4 [ A A s R W A8 LI R A
0. 5344 76 1% BY/KF FONIE  ZEURE “ ZATHF” BUR 52 5, B A Al 59 8158 7 1 38 i, AR 48 30
2257 S BOE MENE A S5 R « LALHF” BOK vhili BREAE B AR b — I 0F & 8 AR I8 000 T 384 m A< 300 1
BB B A BT SCR AR AR TR o BE i ($ ) B AR /N R G s (7 ) TR R IE S A
R 7 R AR T QU RCR A8 b, QAT RT3, < RATAT " BOR 09 B W02 0010 B An i 2 S 3, Bk
H, M7 FIRSE I8 g ZATHE B 52 Mo %) [ A7 A Ml BB A9 A2 R0 = il 18 7 22 4 1t 4 7 SR
P, BVH 52 e I AR B ZE BT 5 R SR B 3 BT A T

* 4 FHoEE AR
% Gl 3 RPN R F = W
-
(1) (2) (3) (4) (5) (6)
0.0190 ™" 0.0194 ™ -0.3825"" -0.3440 " 0.5420 ™ 0.5344 ™
Treat x Post
(0.0062) (0.0063) (0.1443) (0. 1403) (0. 1445) (0.1448)
r —-0.0048 —0.0040 0.1844" 0. 0554 0. 0036 -0.0166
reat
(0.0054) (0.0062) (0.1049) (0.1221) (0.0890) (0.1089)
P —-0. 0006 —-0. 0064 1.9404 ™ 1.4829 ™ 0.3767 0. 1504
ost
(0.0042) (0.0077) (0.0988) (0.1369) (0.0918) (0.1304)
-0.0173 -0.0418 -0.3118
Medlev
(0.0223) (0.5334) (0.4059)
0. 0046 0. 2258 0. 2062
Size
(0.0071) (0.1791) (0.1351)
—-0. 0009 0. 0806 -0.0565
Sale
(0.0021) (0.1282) (0.0540)
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NEF FEEE,EXE “EAFBRZ TEES L GIHEE TR

Gk 4
. B F R E IR PN R~ W
B
(1) (2) (3) (4) (5) (6)
0.0012 0. 1255 0.1107
Turn
(0.0068) (0.1706) (0.1070)
c 0.0011 0.0733 0.0368
a
(0.0053) (0.1289) (0.1029)
-0.0198 0. 0272 -0.2911
Roa
(0.0225) (0.5095) (0.4405)
0. 0001 —-0.0047 -0.0013
Tobit
(0.0006) (0.0085) (0.0104)
0. 0003 0.0075 " 0. 0067 *
Shareholder
(0.0002) (0.0046) (0.0040)
" 0.1081 "™ 0. 0623 16. 8023 ™ 11.2280 " 0.3266 " -1.1088
& Hm
(0.0038) (0.0661) (0.0902) (2.3696) (0.0913) (1.3017)
AT b/t B E B P v = P = P
1A 2760 2760 5352 5352 3800 3800
R? 0. 1735 0.1769 0. 1564 0. 1738 0.2129 0.2189

VLT MR A 19% 5% A 10% 1 5 E VKT b 5 4 o 4 R T R R bR AR, R IR

R PRALE S 50 25 R 7 R SO AT e A 5 | B A QR A 9 PSM-DID J7 25 A6 56 | 22
VK 36 45 22 7 T AT R AR A 5

(1) AT A5, S HRBR A SCAE SR i 2ATAF BOR & Z B H Al - S BOw T RE , A 302
FART AN AT E (2021) Y B4 BT 2010—2015 ARREAR 5 8200 < AT BUR B 20T, SR
HEG S OFAT 53 B2 1E 00, BARHL, ¥ i i (8] B2 #1728 5 Before_5 | Before_4 |
Before_3 Before_2 Fll Before_1,43HI1E 2011 4F 2012 4F 2013 4F 2014 412015 4FHC 1, FH A AR £ B
0(2010 4E N FEUEL ) o A BRI (] RE US55 Trear M 4DLAR & 0 AC T 0, JF HER AT IRIH, %K 5
8 S UE 25 SR R W AT — BIHT 48 B2 1 38 eI AN b 353X R R S OO S il T S 36 40 5 % B2 1 AR AL
PILATEE , FFH BUH 22 40 S B0 A $2 55 1F

%5 A
L il &3 L EE PN R F = W
RE
(1) (2) (3)
-0.0127 -0.0366 -0.1389
Treat x Before_5
(0.0119) (0.1979) (0.1925)
-0.0025 -0.0434 0. 1586
Treat x Before_4
(0.0132) (0.1785) (0.2246)
0.0134 0. 0684 0. 107
Treat x Before_3
(0.0092) (0.1064) (0.1095)
-0.0113 -0.0718 -0.1176
Treat x Before_2
(0.0097) (0.0933) (0.0932)
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AZTRE IR & 11
g&RS
& B F N U
xE
(1) (2) (3)
0. 0025 0. 1959 -0.0683
Treat x Before_1
(0.0102) (0.1214) (0.1015)
EHEE & & # 1=
AT N/ 4 1 B2 3R = = =
8 2760 5352 3800
R’ 0.2624 0. 1746 0.2325

R AR ¢ ERTAT” BOR K AR AR B, A SCLL 2015 4RO S T AR I LR B Y
Ak PR g S8 LI AT AT A B, I 2 T % B R I AT Al T AR 4 3 2 RN o A 18T P 4
WO AR S IR A T R RO 95% EAF XA, [RIE, * ZRATHF BT 2016 AR JT I BOE R 4R AE AT,

I EL GR350 39 A PR AT 5 24

EHFREL r---195% B (5 X1 o fhiF&R%
0.15F
T
- H :
010 i T | ! I
T I I I !
1 | 1
g ! — 7 1
UE| L ! | 1 !
2 005 ! ! ! | !
%] - | | | 1 1
i - " L 1
T T l [
0 W I
1 1 l 1
—0.05 |,

(2016) "INy, K WL R Sz I L R A i A A T E RN S R A i T

gt

B4 Bh&EHMH
(2) EHACHAS AR K, B, S IR A (2016) Y I ML IBE R O S SR B IA Z
FOAE S G357 £ A B9 5 8 48 A, T BR A R A0S 6 BT £ A8 AR Y 52 5 T, BRSO R RS 2 e

&b B

HE 171

1 1 1 1 1 1 1 1 1 1
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

TAHN MBI HOR

JH 2 WY e M) -5 S5 PG 20 L AR R AR 0 80T A M BB 7 A D 5 B i, Aol B B RA AR
B EHACHAS TR A A 35 e+ 1 AFRIRE ™ 5 AR 5 AR RDITBA Z LU, [l 45

mk 6 P, B TAAEE (2) 9T REOIE , KU LA BORER T T HA Q3 0%, B
XEER (4) BN BIHT A B 20 D 67, Xt 55 (6) F1 RIS 7= Hh B9 52 i O I, 55 JE v (] 090 0 4 EE Al AR R
R AR UL AR SCI 25 1R FEAR RS

* 6 FHRELERD
K Al # % & R PN Al # 7
(D (2) (3) 4) (5) (6)
Treat x Post 3.6064 3.6590 " -3.5186"" | -3.5931"" | 0.5352"" 0.5279 "
(0.5835) (0.5919) (1.1489) (1.1989) (0. 1365) (0. 1367)
EHEE T = % T2 = 4 7T ¥ | =
AT e/ 5 1B R 7 7 7 = = =
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NEF FEEE,EXE “EAFBRZ TEES L GIHEE TR

Sk 6
s ol 9% % CIE RO il 1 7=
(1) (2) (3) (4) (5) (6)
A 2760 2760 5352 5352 3800 3800
R? 0. 257 0.2616 0.019 0.0213 0.2247 0.231

(3)PSM-DID J5 i A 5 oy 2 fiff 3 $% M O 15 5 B0AY A 26 M B A8, A 308 66 JH 000 22 0 fi ) 75
53 VE R ( PSM-DID ) #EAT KB, SR AT Logit [M1H 75 kA i« S 507 BEAR . HAKHL A trear = 1 BN
(EAE S5 2 trear = 0 B LI AR/ S X6F B2, D JC 728 40 O #5574 728 4 s DR C 5 96 0 10 1 S 4B DL AC
5T 1) A5 73 DC T - P 6 4 2R 2 W DG JHE i 52 360 2 5 0 1R 2] 4% 3 000 ) o oAt 22 (EL 2/ T 109%
BIVWC J5C /55 ) 7 2 A A6 DE IE A8 it b RE AR O 22 S D, DL IE IS RE AR 9 WUEE 22 43 Il I 45 RNk 7 TR
25 5 22 LI 1) R BER A < BATAR BOR BN T Al QBT A EAR T T E A Ak BR 7 K
BB AR . 2T PSM-DID A5 BUA, T A4 45 5 -5 A SODUEE 22 70 25 SR 6 35 A TR AT 45 1 A TH AR fe

* 7 PSM-DID 7 3 # %
— e PETSN %
oE (1) (2) (3) (4) (5) (6)
Troat  Post 0.0197 ™ 0.0185™ —0.3823"" —0.3432" 0.2789 " 0.2810°
(0.009) (0.0091) (0. 1444) (0. 1404) (0.1676) (0.1679)
wH R T = H A = A =
AL E G ERERR 2 % 2 2 2 2
A 2760 2760 5352 5352 3800 3800
R? 0. 3583 0.3627 0. 1564 0.1738 0. 0056 0.0126

(4) LRSS it — ek E A AL QU5 SOR S T i B ATH BURA R /Y M 3R R I8 T
AT LI PR R AR SR AL 8 IS 6 2H R AT R R R B o e AR A A S ] g 9 0 2 B R B AL R
ARy, I VT CAH I K 08 AP AR AS X AR S S 20, AR AR S xh BREH . HCu, R0 P BB WL A i iy G B fi
RS HORT A TT AR 4 55 (2) 81 A3 B R ATAF” BUR S QB RCR A T R B BE L RIS RER
WAL A EAR AP BR 500 W, JFR B R B AT DL AN 18T 5 R . I 5 R, 500 TR SRR IS A
WA AAG T R AL, 0 O BIES A, H P A4 R Z 8O T 0.1, it T LAIA Sy, R4 [l 5 25
WIFAE RSB IR R T 1E

(5) HAMASAEPERT 30 . A SCEFEAT 7 HADFS A MEAS 50 . 5 — , Heckman Wi B BOAR 96 . i T &8 70
FE A b 2% W) R AR AF B 4 o b S 8 QBT 15 00, 10T IR 28 1 B G137 BE 7 58 18 A ol S8 1) T 3 S 4 A
KAT B, P IR S5 R T BEAF FEREAS F R 0 22 ) 80, Sy ok A oy 45 2 oM e 7 3 A6 ) i a5, A%
XS (2018) 1 M R FH Heckmam W [ BEKS 56 30547 A% 8 k4G 560, LR [m1 AR AY 4 F

Pr(Eff, ,In, ,Out, = 1) = &¢(A,,v,.,,X,) (4)

b, DL PR A HEAT B 58 Q0BT RO AR BRI RH 7 A o R AR DR A JE —
F18 B 7 72 ek A B T R 52 0 £ Ml AT 1 4 ) A8 e AT Probit £ — B Be I IH S 728 I Berh 45 55 — B
B v 09 305 2K i $ L A4 D g B A2 e a3 AR A R (1) (3X0(2) LR (3) b A (o] 05 R 36 ik 5 i A
fEii . Heckman 25 B Be iy [l 9 45 R R WY 7EAE IEAEA 1 e 80 22 0] US| WSS 25 iR A B @)

O HABKIEIEIRT , PSM A5 BHZ T 18.4% ,/NT 25% ;RAE A 1. 10, T [0.5,2] Z 8], SR 356 0 DT g 48 2 3 B
A VEEC SR WAl T H 25 R A 2T 55 o BR T R, 0 1) 45 43 DG T2 -4 PR G 96 25 SRR B R R
@  BR TS 0E  Heckman W5 By BEAS 36 45 R % &
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AL TR 2023 % % 11 1

0.8 - 200
0.6 F 4 150 ﬁ‘.
i :
ig
152
04l {100

50

1 1 1
-0.005 0 0.005
flivh 2%k

Bs5 ZEHKGKE
O BHTHR R PEAS IS o SR A Aiall 2 B M SR L e AR AN S LB e M Y R
BRU: Z A SR 0 B B Al B8 ™ . A, B RN B R — U BB 3, I A
AIRES T R 7 AR ROR , SCE QDR B A RS AR BEAT S AL BE e, R Aol (9 B kR A i
AR AR R R B8 A G5 o AR RE T (R M B SR 5 e -2 SRR IR Z
T [0 U5 45 2R 5 R o ] R AR AR SCES IR AR IH AR

Ti . BB BT 5 SR 5

1. {ERALEI 5347

H AT SRS 20 B AT, < 25 KT AT SR T [ AT i ol BB 2803 10 52 i BIL ) 3 2R 455 i B 2 SRR
T 2 TR P R0 55 4 PR A T SR AN 303 2 N A 4 (2023) RN R A2 4R (2023 ) Y 1
FEI7 s el g o Bl A 7 20 B B AS ML AT B, 2 8 SR T A THES R

G, B EE T BATAT BOR X E A Al @il BF 29 RO 1 B W R L B (1) 45 R, LKA
U il BT 2 A b AR T S ) bty BIBOR B 5 AT Al Rl B A RTE 1% 19 B E MK BB
Fk I BLZAS R SRR AT REALE T, RV A5 1 SO R S DY BRI 1) A AT A AR AR Al Y i
R py T A0 % T SO i 2% BORFRR 1T AN i Bl ALK 28 5 A Aol 6 <6 Sf 0 R B e R AL R
WE e EA A B IMATRF AT A T S B i B R e X O BE R4 T A R i e R, %
LR 2 AR BE B3 5, LU, R G R T 2 TR [ A Al BB SBCR B R, 1 (2) B SA
AR G, U LT 20 RS A ke BIET ROR SR SO S SE &R (1) FNF(2) BRIE T AR HTAL
] FRALAF” BRI o 32 i il 8 20 RO P 4R T A b BT AR S R SRR H,,

i1 8 #1(3) A5 SR AT, BOK 5 )5 48 B 2% F R AE 1% 19 835 VK F B2 35 AR, X Rk
A A A "R ERE A BTG . FEC R AT BUR S 0 o A ol 3 2l i 3 e 4R R
FLAFIKSF A 802 R AT AT B3 22 35 0 HR B 2 W BT 4 7 007 288 119 s A, — 77 T 2 BB g KU
BWLITH | 73— J7 T 2R AL 58 6 B B3R BE 7 5 i A9 A 7 2258 5 rp iR & A ol (9 28 w3 B
RENAREIR T, 20 (4) [MIHSE R R A5 B 2% IR BATHT” BOR A A 5C R 80 35 o 1, B W28 ]
I6 BHLRE 7 B A Al R AR A B T R R R Y AR A Ml T 3 BBk S R ARAT A K
- i AR AR B A, TR SK 3R T B BT RE 1 810 (3) RSB (4) ENGIE T AE AL : « 23F0AF”
R 1o R e A Al 28 FA B3R T A Ak QU ROR 45 R SCRE R H,

O TR, QUFE RS R TR,
81



NEF FEEE,EXE “EAFBRZ TEES L GIHEE TR

M1 8 1 (5) A S5 SR Al [ A ol S IAT AT R AE 1% 19 35 P oKCF B Bl BVECA 4
Aot 55 JU1 BB TIC A1 B0 A B s . B AE SR B0 S B B, A Al R S AT B R B i
A B LA AKCF 055 i T8 A 3 B T 450 1R s gl et DR B )5 2 F
PR 55 W BRBE B, 51 (6) [l 45 SR 3R T, o1 55 400 BIR 8 T 5 Tl A i ol A0 37 2000 23 A A ¢ AR B0 %
B, R WIGTSS 0 BRI 5 Al B S S 1) AR gl DRI SR AT B St T A o [ A Aol B B
BRI G55 il BV R 1S BOREE , D BIRT SR LI £ SRR A BE SR, B (5) FIF(6) B T
PEFIBLED - ZSRTAT” BORE 2 2438 1A Al 57 55 300 PR RS TC 2 1 A Aol B0 7 28 %, 45 2R S Hr ik

& H4 o
* 8 1 AL ) A 2
b 4y K UNEIRCE: A IR 4 T

rE (1) (2) (3) (4) (5) (6)

SA Eff Manag Eff Short Eff
-0.5362"" 0.2717 -0.7364 " 0.0893 -0.7248 " 0.1011 "

Treat x Post
(0.1831) (0.0262) (0.0518) (0.0249) (0.0603) (0.0234)
-0.0713"
SA
(0.0082)
-0.0214"
Manag
(0.0111)
-0.0994 "
Short

(0.0051)

BHEE 7 #] 7 % = %] 7 # = % %

AT b/ 1 B E B 3 3 i 3 % 3
W A 2760 2760 2760 2760 2760 2760
R? 0. 2634 0.3152 0.5735 0. 2682 0. 5299 0. 5650

2. REUHEHR

i SCAT AT SR A TR AR 2 1, W] RE 2L [R) 2 A il 18 B 22 S 3 SO 25 S A 152, A 35 40 XoF Joir 28
FEREAHEAT 43, A0S BTV 3 T, DU A i S48 18 4 it T A B X 1 2 0 R

(1) X3 e FE A Al A 75 A Aol A Al g BLAR 53 v e A Al A 5 A A
b X g [ A il A 5 A A AT A GBS B A B SRR TE T, A B A 2 BUN R R )
AR [ (il P RN 35 3k — ,2016) 1 Hp st [ A Al T 0T RE A BIE T T B A BN BEIRAE S . ST,
RS IRA I EESE (2016) ' UBIFST , 2 RE AR A £l 05 24 ) 2 [ 9% 28 I IBRH 45 v sl LA LA
e e B JE A Aol s B Rl 4 A v ke A Ak @) g3 g AT Al R b A A ol 2 B
CEALAFBOR SR Z B C R, R 9 F17R 1 v g A7 A b F0 5 AT 4ol 1 43 4 1] 0 45 5% af
LRI AUE R0 A 5 28 B AG T R ECEE Hh e A Al A i O A Al 2 3 R OE
L AT B35 58 B 300 % 1 5 61 A sl i 7= H ARG 35 880 38 1 I 1 A1 2 1 FH 5 b e A Al
BTN 5 28 BT — 2 BEAE M 7 A Ak b 3 o 0 E e EA e o IEHIEA B, X
SEZE LIl AT Al B BB I ST &, < RALA BOR Y & X b e B Al 59 BT A e

@ rhe B IR A Al B A 1 98 R A dEIA
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AR AEL S B BB T R MR 2 TR 7 R BT AR DR e A v v e TR Al B R
v A KA AT 6 0

%9 X v o B A A At B A A
B # M E IR PN A % 7=
RE (1) (2) (3) (4) (5) (6)
FREAS L | M T EHRLY | FREAL L | B FTEALL | FRAEALL | HTERL L
Treat 5 Pos 0.0203 0. 1346 ™ 0.3813 ~0.4041 " 0.3624" 0.6918
(0.0109) (0.0153) (0.2699) (0.1666) (0. 1998) (0.2658)
BHEE % #] % %l = %l % %l % %l % #l
AT b/ 5 1 B E BN b b b b P b
AL 1 725 2035 1407 3945 999 2801
R’ 0.3624 0. 5653 0. 1905 0. 1682 0.2831 0.4195

(2) DX 73 B B B A Aolb A AR = B SR A Al . 2016 4R (RHECRE I BOEE [ 2B 55 B R
KTAEITEN A R BB AR Ak A 4 BN ) 38 ) (B RE % K (2016)32 5 ) BLAE T i B £ AR A
b N E B 1 SARSCHR Y, il LA LA DA% 15 9 ol R AR WACRT 45 B8 0 X 47F 4 98 TR I 4 41 B 458 2 A
R D, P, % A B A A B S R AT AT R A S ROCR T R A B SR AL, AR R 4y
AR A 2 B AR B 0 48 8 1) o B B AR Al 4 BT TR R a3 2R AR ME R Al 2 7 5 R R R A
I TE A BN ) 6 R ATAT” BUR B BB AR BEAT 22 SRR . 3R 10 A IS 45 R mT A, < R AT
P17 B SR A8 L IPUR 1 8B AR AT Al B 7 R BRI 7™ Y A 1 1) 42 2V P T AF wR SR A A
M5 BT AR A Al B 58 B R 2 1] S B IE AR O OC A, Ul B BUREAT 5 = 5 B AR B A A
b B BT B 4 SAE T BEAN DS AR OB RO B A Al 1 B A A AT B o X R DR R B
PR FEA AR, BB R O L, BB SR 1 5% A 2 A Ml 3R R B0 A 3 YR BT DL R AL
HOR R T Aol A8 & AL H R BT BR[O el A B B S S B A BT IG s 2 o, AT
P BN HC A 88 3 FIA BT 7™ ) B9 4 41 2800 58 T AR BT B [EA ol
* 10 XKom#HrAEHSLmEGHAADH S L

Al 3 2% % R PN 3 =
(1) (2) (3) (4) (5) (6)
A 3B A B A B HEA [k &N B HEA
A 4 B A 4 b E A 4ok Bl A 4 b B A 4 b B A 4 b

e
e

0. 1200 ™" 0.0788 ™ 2.5181 7 -3.2119™ 0.5287 " 0.5001"
Treat x Post
(0.0108) (0.0202) (0.1770) (0.4900) (0.1905) (0.2869)
BHEE 4l 4l 4l & 4l & 4l & 4l
AT b/ 5 1 B E BN e fa P e = e
9, 5 709 2051 1375 3977 977 2823
R? 0. 4400 0. 3866 0. 7446 0. 1396 0.2999 0. 3829

@ BERERUE - b AR p e N RBURE RS 0 B0 B S5 B R 56 FAETT B R (o 0 AR A i ok 5 A8 B i) s
By, HE L https://www. gov. cn/gongbao/content/2016/ content_5076985. htm? eqid = fc48aacc0001b315000000026465e05f; [E KB 55
SR O T 2t R S B R Al BT A5 BT B UK A G T A 45 ), BE UL https://www. chinatax. gov. en/n810341/n810755/¢2684881/
content. html; F1 48 A R o e A BRI 2B 55 80 0% 56 T Al BF 52 FF & 38 JH BE T 1 B BOR A5G Il B i 28 45 ), 3R L
https://www. gov. cn/zhengece/2016 —05/24/ content_5076369. htm,,

83



NEF FEEE,EXE “EAFBRZ TEES L GIHEE TR

(3) X438 A 2 A 10 A Al A0 55 2l 2 A B A ol MBI AR A B (2004) 7 A L BRAR
Pl R 22 P v o 40 T M L B9 2 B A T AR B A R T B Al — BT B A A R Al Y A
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* 11 XorhAZEAE AL T FEANE AL L
GRS &S G PN B % 7=
- (1) (2) (3) (4) (5) (6)
RAFEA | FHFEA | RAFEA | FHFEA | RAFTEE | FHFEE
E A 4 B A4k E A 4 B A A B A 4k B A A b
Troat x Post 0. 0626 0.2410 -0.3394"" | -0.4494" | -1.6919°" 0.5688 ***
(0.0164) (0.0126) (0.0893) (0.2217) (0.1871) (0.2153)
BHEE & 1 % & 7 # 7
1T e/ 47 4 T 3% b Z s b = =
A A8 1350 1410 2617 2735 1858 1942
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AN PRIEPE SN BT BOR A 55 ZR0RT BOR 0 B A8

FLAFOE GBI, Aol B8 4 S TR IR ANl Lk 9% 4 51 5 Al R A7 B 3 4% % WO B b i AN 2k
R — A BTV AR MR B 5 IR A XL A, A BB I Bl 4 A A v AU 5 5K
TeMig A R B R BN T SR A UM R AR Ay I BB SR v A Ay MY () — TR Al
KRR T 2338 53 5% e £ M il 9% 7 =Rl B8 AR 1 o =X e EG 6B O A < 1, SBOR AR WG T
DL RICOR A0 A 58 5 ) £ 9% 2 1R R 22, 51 B 4 o 22 b A A B A I R AR ARG A ol X AT AT B
G Wk B R U ARAR UM A 3 — 17 S A B A Y T8 Aok B I R R AR A R T AR Ak Y
Tl LA A Al 32 < ZATAT ™ USR5 i AH T8/ o PRI TR AR D s — L R g O R B SR kR T
H OB Bl LIS« R FF O 7 A B I

A 2 4 1 05 38 4 (R A 58 45168 mT DA DS, 52« JSRLAF” BOSR 52 i, 1A Aol i Ak 5 A A TE —
E MR A S A Al B RIOR 3 R AR I R B A e e S T 25 N B A AR IR 4 O R I Y
Bh 25 B E S B & B | s A 7™ A G ROR I 25 8O e s 2 BUM RN 275 2
“CRFTAF BOR T MR A A B & R ), R A R A st A S A1) ~ K
(3) B BIHT R AT B AR 7 AR o A e AR i DA B0k Ak 3 B W Zfbz RN R AT FT
LR Treat x Post %O ff B AL & 76 BL IRl B 3E— 20 51 A UM #M 5 L FTFF BOR 19 28 e I Zfbz x
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Treat x Post L\ S8 HAZ TN, MIHZ5 A0 12 iR, R 12 5 (1) ~ (6)FIMIHLE R LLE
P IERRE D I 33X — i B 72 i 1 AH DG AR 08 35 O G U W IBORE AR IV TE B 0 A A R8T D T AR T
“HREFZ T B BURAE T, 32 8 T Al BT A Y B8 4 T B ORAR 1 T Al BT R 5 BT
MESETE, R 12 %) (1) F1(3) B (5) 57 1 51 ABURG AN 5« ZATAF” BUR S & 5 09 0] )5 25
RO LA ERLF BOR Treat x Post BYA T 2805 1 SCHEA P47 — 2, BIFE B AR BB £ A 4%
TnBIET = B e A R A ROCR 5 AR 5 2 R AR B AC I Zfbz x Treat x Post 115
(2) B (4) B (6) s i ST, i [alH 45 5] 1, = 8 52 3fe WO0) [ A7 Al A8 8503 Q8T 8 A
RSN =R AUCES 8T =i B S AL 12 TR A W o 7 21 0 7 e S 0 G AP S A L |
(2) FH)(6) XM HAZLTRTG ,“ KATHF" BRI Treat x Post 5 818 0% AN ™ i Ak 71 R L
A BRI, B UE T U AN BES SR AL 5 ZSRTAT” BORAS Al B Ak 3 7 A4 IE 18] R 5 51 (3) A
G (4) B, BT A« BFTHF " BUR Treat x Post 1Ak 1 72 £k 61 %% 1F | 2 B B 25 UM R U 1) 14
< FEATAT " SR T A Ml A1 5 A P e s8 E A5 0 A Ak R A T g T R AT BOR X Al
BB A B G 1w bty WAR AR BE B B BORT /DI 5 25 R AT R A% 52 SR T P 4 3, 5 BRE UM AR A
W BH RS A0 G A B T 37 AR I A R T IR IR

* 12 BORFANE G« EATAT " BOR B E w g e
., B # %k & R PN £ % 7=
5
(1) (2) (3) (4) (5) (6)
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Z
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(0.0042) (0.0211) (0. 0690)
BT E # #l = # # %l = # = # = #
AT Wb /48 i ) E 2 b = b= b b= b
A 1502 1502 4788 4788 1666 1666
R? 0.1414 0.1473 0. 4835 0. 485 0.5173 0.5282

L. R SBOR B

AR SCAE AL 25 M0 45 0 1 5 vb ) A AE Y BORAIL A T, SR AR TR T 1 AT Aol 24 i 4 J 1) BB« 3%
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J ERTHT” BOR S T A Al B3 A B A 3 8 i 451 7E 285 22 i Ra e M A 46 I K98 Sz 5 —
JE AR ST o W] R B Y SRR |22 w3 BRAIL A A5 55 309 R TE AL M R 25 AT AT BOKE 8] 2 A
b BR80T 8 FLAAR S B AR 5 = UK 4 BT 3K Bl RACR R B 2 A2 R A 45 R S B X
b 75 B A Aol v T B AT Aol A5 gl A 2 FE AT Al BB S8R A B IR SR B Oy W 5 DR 4
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The Impact of Deleveraging Policies on SOE Innovation Efficiency :
Inhibiting or Facilitating
LIU Hui-hao' ,CHEN Meng-jie' ,JJAO Wen-niu’
(1. School of Finance,Zhongnan University of Economics and Law, Wuhan, Hubei, 430073, China;

2. Post-doctoral Research Station of the Institute of Finance,Chinese Academy of Social Sciences, Beijing, 102445, China)
Abstract:In recent years, China has maintained a prudent and accommodative macroeconomic policy to avoid the risk of
recession from the 2008 financial crisis, leaving behind the problem of high debt leverage, and the high leverage of State-
owned enterprises (SOEs) has become an important part of the debt risk and systemic risk of the corporate sector. The
Chinese government has attached great importance to the issue of corporate leverage and has implemented a series of
deleveraging initiatives after the 2015 Central Economic Work Conference introduced supply-side structural reforms that
included “deleveraging” policies. However, the contradiction in front of us is that the positive externalities and high-risk
characteristics of innovation activities tend to lead to insufficient investment in innovation, which requires continuous and
stable cash flow. It is easy to see that SOEs not only need to reduce debt to complete the task of “deleveraging” ,but also
need to use funds to achieve the goal of “promoting innovation” . Therefore, it is of great practical significance to study how
the policy of “deleveraging” affects enterprise innovation.

This paper focuses on the following questions: What is the impact of the “deleveraging” policy on innovation in SOEs?
Has the policy been implemented in a way that meets the intentions and expectations of the policymakers? Further,what are
the specific paths through which the policy affects innovation in SOEs? In addition,the Chinese government has emphasized
that it should play an important role in accelerating firm innovation by providing the necessary financial subsidies to promote
firm innovation. If government subsidies and firm innovation can form a virtuous circle , are government subsidies an effective
source of innovation funding for SOEs? To answer these questions, the article further examines the interactive effects of
“deleveraging” policies and government subsidies on SOEs’ innovations and answers the important question of how
“deleveraging” policies should be sustained in the face of tightening liquidity. In this paper, the implementation of the
“deleveraging” policy by the central government is proposed to be a quasi-natural experiment, based on the data of non-
financial SOEs in A-shares of Shanghai and Shenzhen from 2010 to 2021, and a double difference model is used to
investigate the impact of the “ deleveraging” policy on the innovation efficiency of SOEs. The results show that the
“deleveraging” policy realizes the innovation cost reduction and efficiency increase of SOEs,while the financing constraint
mechanism , corporate governance mechanism,and debt maturity mismatch mechanism are the specific realization paths for
the “deleveraging” policy to force enterprises to improve their innovation efficiency. Heterogeneity analysis shows that the
innovation-driven effect of the “ deleveraging” policy exhibits multiple dimensions of structural heterogeneity. Expansion
analysis finds that government subsidies are an effective “open source” channel to enhance SOEs’ innovation efficiency
under the “deleveraging” policy.

This paper provides some empirical evidence for deepening financial supply-side structural reform. First, the
implementation of the “deleveraging” policy has increased the innovation output and efficiency of SOEs but cut their
innovation input. The relationship between “ deleveraging” policies and the goal of “promoting innovation” needs to be
addressed, both in terms of advancing “ deleveraging” and preventing the exacerbation of risks, as well as in terms of
avoiding insufficient demand for capital for business innovation. Therefore, deleveraging policies need to be pursued
smoothly, especially at a time when liquidity has narrowed in the post-epidemic period and should be complemented by other
“pro-innovation” policies. Second,in the process of “deleveraging” ,the financial management system of enterprises should
be strengthened, corporate governance should be improved, and the management of current liabilities of enterprises should be
strengthened. Third, in formulating a series of “deleveraging” policies, targeted implementation programs should be adopted
according to the nature of the enterprise, the level of research and development, the type of production factors, and other
characteristics. Fourthly, the subsequent implementation of the “deleveraging” policy should not only reduce the inefficient
capital of enterprises but also achieve “deleveraging” and “ promote innovation” through precise government subsidy
policies.
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