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FeARSMNG IR 2 , 3G A7 0 i [ B €8 R Sgs B2 I o S50 R FR <5 [ HE Sk i A1
BERIRIA], AV 38 g A I 222 FE B w2 E Rk AR A |, 33 7T RE 7 A — i s
VAL (1754 et oa | = S el < ) N Oy T (5% 53 B ) B S8 AT RS BN L G ME R A Y BN EE P
R OFAR GBS TSR ORHTKT o 5 — 5T ST e [ £l 527 31 0 50 5 PG I A,
SRR AL BN SRS % JR [l , i v E AR T A B SR Bk
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Indensity 10.933 11.028 —4.3 —1.47 0.142
Inage 2.8107 2.7948 4.5 1.49 0.136
InTobinQ 0.57235 0.58803 -3.2 —1.08 0.278
Scap 0.42194 0.42013 0.9 0.32 0.752
netcfo 0.17805 0.18648 -2.1 —0.79 0.427
market 1.5711 1.5975 3.4 -1.17 0.242
growth 0.22444 0.25134 -39 -1.27 0.205
eidis 0.46104 0.49398 —23 —0.73 0.465
Nl
I — g f — hhmal
A - - il
)
i i i
i . o
X 1o X 4]
o g
I 21
1] i 1
0 . I . _ . . . 0 . . . . . .
0 0.2 0.4 0.6 0 0.1 0.2 0.3 0.4 0.5
VAT 1617543 (8 U5 1 14843

B2 EHELEAMEHANEEER

(=)W FIE B e TR

FEFHPSM 7 12 UG B AR B A4 T AR AS I, AR 2 3K (3) EA T XU 25 /0 SRk 1, A 6 1
A ST A\ 45 8,81 35 KT B 2, FErR Treatment< MAYR) 2255 BV hy v 1 51 W 16 28 €6 B1) 87 3%
f o HARGE I3 55 (1) (2) BB R AR B R (o & RISV BOG BT (BT 25 5, i A g2 il A 1
J& Treatment<MAR) M)A 2500 1.3360, BAES% /K [ W2, B R 5 AL BRAH REAS TR AP T 5 7Y
SRR 535 5 TSN ET 58 (3) (4) 5 W R B b a0, % B4 R BO B 811
G555 (5) (6) SRR o A (0 S T R 4 R BOG B [l 25 5, 45 SR S /s g A I %ot
Gty S B L R R o €SI R 28 2 R 1) 7= LR YA SR THSONE , XoF LV A0 I Xof o €6 2 BH 4 1 R
ST LR SCR T IR TR 3, A E N R LR R TR A & & SRR
Al AT 7SI 75 ) D R fe A e A B A (H BT IR 7S, 2022 ), Pk — A R
F M TR Q3 o , AT IR Tk A 2k (BT B A B A I RICR X T RE S

FEl il 2 (B FT AT FERTRLARA 5%, AR IR BAGE , DL OB AN S et s FioR

H AV S I W87 R i 2 BB B e T2 m T e (BT B 48 71, U 7E 58 i— 2 I 2k ok
ARBTG5 TR AT AT BE T B I o 3R (3) 85 (1) (3) (5)FN A I AL il 48 = (A
TSR 56(2) (4) () B I AFE AR B AL T 255, X e rT LUR B, Treatment< MAI) 250K
N 7 T R R R A B AR | FR T A 45 RUR RN AR ST SN AT
BT m Al iy ar afEae r , AR T QR B 2 i S B S I IR 7 A SR BT
i .

¥ SN 1 e R A b 2% B A A SR A
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R3 WM EGIFHNKNEERITER

el ey Rl S SRS A
(1) (2) (3) (4) (5) (6)
Treatment<MA 1.5051™ 1.3360" 1.0551" 0.8820" 1.0770™ 1.0269™
(2.4286) (2.0548) (2.1459) (1.6610) (2.2938) (2.1224)
B 4.0462° 0.6627 2.6475™ —-9.8707 2.6592" 4.2683
(20.4009) (0.0567) (16.8264) (—0.9638) (17.6967) (0.5485)
i il AR o = = = e 3 I
AR E RN > = = P> = =
Fi PR 5 255z j= = b p=> = =
A7l [ 2 RN = = I = = S
N 3581 3580 3581 3580 3581 3580
adj.R’ 0.2809 0.2871 0.2485 0.2562 0.2763 0.2788

T FRp<0.1, "R p<0.05, R IRp<0.01, 15 5 N T T E IR AR R TSR
HE, FE[,

(Rt tER

LTS %

S 11 25 B AR SCAE R 51T 58 €5 IR0 0 A A B 2
Al B PATI SRR LI A AR R T AT, AR (2).

N
Gpatent, = a + Z BMA, . +vyX;+6+¢,+1 +&; (2)

=M

SErb M NSRS R AT 503 ;|
WA 5 FR K, BEE M=5 , N=5 , Bl 224l } {
HESN BT SAF 555 SAE 0 1K T2 1k, | T
120102020 BT FATRISE B o 1 TLN e
o I3 T 2558 () BTSSR, il 9% [a,r
BB SN 53 2 FTAR B R 20l ‘1
ST BSOS E X A 3 N
S0, KA AT RSB BRI — 4 S a1 23 4 s
TR U R e 2 ) K, 00l 5 i
COBICHERIS R LR 2] T, 3 MR B O TG e
MBI

2 BRI

S PG 6 A il 5 6 R K A i (M 1 45 52
Bl 1524 0L SOOI A% SCH R 6 RS 5 1015 € A B R R
Ko, 55, L B RCH R URERB R Bl 5 3 B A ) FUKF 464585 (1) (2)F5- BIRTHE T4
1020 26 T 3 6 AR AP SO A T A5 R LT 55 (3) (4 JINT A T
i 0 145 5 T BB LT 2 530000 B 16 50 10% K T 1 83 . LR
HTE B M A B e U A SO S AR

3 I

AU K o M1 2 R R | A S8 P 1 20 ARV B e i LI DR A
AT, AVEIERT AR it 555 (1) % 3 )FINHE T i FARSL 7T U BUOUER 9242 S

INEZ G EE T (F46HF3H)



A AR A 5 1] 5 B[R]V B ORS¢, o — AR 1 o el 45 2R i A e o e
A, AR 3 R AR VE R AR 01157 , B51EARAT AL, AHCAS RAE M P EGA

R4 BHREBETENEERER

(1) (2) (3) (4)
Treatment*MA 0.9949™ 0.8064" 4.6657"" 4.3540™
(2.0503) (1.6525) (9.7515) (9.4970)
B AR 3.3562™ —4.9699 1.9603" ~8.4606™
(21.6118) (-0.4949) (12.3553) (-2.1286)
il & = & =
AR 2 RN = I & &
Fiof 1] 361 2 3550 Rz = f> & =
A7k RN = ) & &
N 3581 3580 4543 4542
adj.R? 0.2882 0.2985 0.0660 0.0928

®5 miEMI2LEMEMEFNTENREBERIEER
EREOLH] RO WL SR EOSHIFTRL H) r (0L H) 2r (0 W L] SRS L A

(1) (2) (3) (4) (5) (6)
Treatment<MA 2.0607"" 1.4842™ 1.3313™ 1.4550° 0.7523 1.3203"
(4.7070)  (4.0491) (4.0439) (1.8614)  (1.2007) (2.2411)
WHI  -18.4288"" —15.9385™ -10.0035" 1.1129 —16.7024 19.2742
(=3.3636) (-3.4167) (—2.3460) (0.0496) (—0.8740) (1.0694)
TROURAA i AR I z I 2 2 i
T WA A & & & = = =
AR E RGN P P P = T T
FisF ] [ 500 I I I P> = =
ATk B RN S I S = = =
N 5808 5808 5808 2677 2677 2677
adj.R? 0.3690 0.3263 0.3282 0.2919 0.2609 0.2850
4 B i A%

N T s A g T S O N AR IRV, L R LR 5 T T AL it ] RESE M AR SCAY
SHIESE R FATIEA BT RS T 9 2855 & JIKF- (LAY GDPI A B 1) A AN R T
(LASE PR HIZNGE A0 X B0%E 8 ) A b 45 A8 (LSS k™ {6 5 GDP L BB B ) 34 B 2%
W22 5 2 1] A4 AL B AR b R AT SIS, 5 R R e 555 (4) = (6) 3P, AT LUK
B, BRER 00K IR FINE N B A A1, S (0% R R i AR (S RDBT B & RN i A
(] 51245 SR 5 RE A [0 22 S AN R, MRSV [T VA 8 SRR A AR A

(L) S Btk oA

LAY AU 22 57

AP AU B ) 22 5 W] BESZ MRV E SN F I Y 22 5 ACR (Davies®s , 2018 ) , FETT-FEA | AT
FrNFAAEZE S (Chen®s, 2014, JEHORAEF [ = BUREEF 50 R, A L AR E BAT T8 2 E 2T
b B4 2B A7 755 52 R Al A, T S50 A Aall T LSRR ) A BRI A R B 2K B U 1
A O A6 A AR o 5 A ) 25 3K 1 5 0 A Aol BV Bl = BT 7 HCE ) RE AR IR R 22 T )
it o LI AR TR A k., B Ao lbdd i W M T AR Bk (B4R T+ B0 ) AT REANIE 8 2
WRAE_ L3RI, AR IRE SN I B 2 (0 QBSOS AEAN [R] P AU ST 4 B ) 22 57, AR SORFAREA 73
FELAT All AR A Al PAEAS  BIFSEA [ A 5T ) Al A T TR T X I B o (0 BT A 52

¥ SN 1 e R A b 2% B A A SR A
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i) o o AR B O 25 R AN RO 7, AP (1) (3)F D AR AR Sl S 520, 5 (2) ()51 IA
PEd AR A AR AR AR A AL REAS B XU 25 0 TR U 25 0 IE, H AR B/ S 36 4
[N AR, A Al A rp g SO AR O A B 25, B A AR T A Al , M AP I T e
HEAREA Ak a5 Tt

%6 REFAUER UGG R

EA AEEA i
(1) (2) (3) (4)
TreatmentxMA 1.8326 1.7753 1.5545™ 1.3602"
(1.3701) (1.3791) (2.0955) (1.7932)
i EI 4.1444" 15.5295 4.0274™ -5.7795
(11.9440) (0.7450) (15.4105) (-0.3632)
A i = I = e
AR E RN T T P> P
Fisf ] [ 55 j= j= j= =
A7 b [ R S T T I I
N 1195 1195 2143 2143
adj.R’ 0.3638 0.3720 0.2601 0.2659
2 AL A 2 5

JREAS AR T B SR Al R 3 P T AR, IROASCARE v B v () £l mT B S el £ M e 1 e 3
SUBA, M2 A 1 ST 5 A G R0% , T RIHEEHLAE T il gk G A Sk . & A i
ST R B, AR v B T [ 50 A BT GEXEVT 45,2008 ) , e P ZEHLBRAU$5 9 S5 A . — 2 K%
R WIAEAEA B F a4l W A8, I ik ke v /N B AR 22 (] 11 <4 4 42 7] 8 (Shleifer Al Vishny,
1986 ) , NI i 23 7 A8 FRACR AR THAATHT BE F1$2 T . R RKIEAR T HAT KI5 sl , A
£ v EE A 5 AT REAE R L AR &DHEHE (R =, 2010) , H KRB AR B (0 i ik L e e th 2
SR T %28 90 (HallFlOriani, 2006 ) o 247 , AR SCH R Al JBA S Hh B2 A5 v TN HE A oy
L, A6z 50 A Ml BEAS A H B8 X Vg A1 I WA € B 255N F) s il vy, JREASLAE B 48 Al FH 4
M KIBEAR AR i E Cecentr 1 0)FRIEFIR AN R AR TR 0] LUK IR, AR v A e
FEAR I S5 R A8tk Treatment< MAW [T Z2 550340 4 1F 1) 8 2 (R AN AR rh B e (IR AR 11 [l )T
FEOANELA B U0 I LA T i R v B B Al BB 538 2o Vg A IR A2 2 Al S €5 )BT 7K
ST, X5 B R — S0 .

7 REIRALME BN 5 B HT

A T B v A A
SROLH) G0 R LR SROSCAHAI LR O LR S0 kLR GaSE RIS A
Troatmentx MA 1.8949" 1.6487" 1.1510° 0.7843 0.1354 0.9337
(2.3267)  (2.4537) (1.8818) (0.7771)  (0.1674) (1.2207)
B E 122191  —1.7211 11.6456 ~18.6986 —25.3350" -8.2116
(0.6805) (=0.1065) (1.0640) (-1.3528) (-2.1046) (-0.7792)
Bl T = = ) = =
MMERREERNY, 2 = p= p=s = =
AP ERY, S = p=> p> I =
Al FEER N 2 = = I e =
N 1800 1800 1800 1780 1780 1780
adj.R’ 0.2812 0.2940 0.2395 0.2891 0.2240 0.3088
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F. HLHEIDHT: AR TR TR IR

15 = kA I TR A ROV B TP R A IR IE S 204, T KA e, 35S
MR (Mackinnon§, 2002 ), 177 i B AN 5246 (2014 )32 Hi i Bootstrap 5 2 AH X BEA , HiAZ
O MU T OAREA R TR, JETH A IBEA 1 R BRI THE, I 142.5%F197.5% P4~
OE R R B X, A% B X RN HRO , R B A AE B 1 ARV, [ Z IASTEAE o AR SC
VU R RICE AT BRI AE f A Ry A A8 e, 5 50 S P IE I 0T A M % €8 B8 52 i A 4
ML, 28 F P A BN AR TR AR AR SEBIF 58 TR 12 N, E BEAS PR o AR A 1125 SR i AE 28 v .

®8 ETHRMEMITRFTRENAI PN UNAR

A E TR fhitt Coef. std. err. ZfH plH [95% conf. interval] adj.R’
FEM | 0.0137" | 0.0052 2.65 0.008 - 0.0921
PE _bs 1 | 061517 0.2777 2.22 0.027 (0.0710,1.1593) -
_bs 2 3.988"" 0.4611 8.65 0 (3.0843,4.8917) -
FEM | 0.6514™ 0.1097 5.94 0 0.1025
RY bs 1 | 022177 0.0379 5.84 0 (0.1473,0.2960) -
bs 2 | 445537 | 03452 12.91 0 (3.7787,5.1319) -

T FEM B 2 Bl PESRR Y7 B B 3 10000K Bootstrap T BURLRGIE _bs T
IR0 _bs 275 LT AL

S5 R , Treamment<MAF BT IE FplUNTO0.1, iTRISMEMITT o % 427+
AR B R RO 95% B 15 DK IS A 28 (8, AR AT A PR AR, Wi
DU A4 0 e L T AR (0238 R AP T MO E I TUAR VR A B I 5 5
TreatmentMARBCAIE FLpl/NF0.1, R WIESN I B 5 HIE AL TUAVEBUK T R, ThF]
HERONOS% L 17 X IR 25 TR AL, T RSN I o R Al T A VR A (25t G QAT 41

N RO S E R HF B RIS kR BRI AR T

B SCUESEHE SN I RERE 75— & R B _E AR FEA L Sk L RIBK P32 TF, I ABIE R RCR AU A
GRS WS I e M AR Al fe E2x B RTE K FS T B2 5 | H Y IR , 78
EA YA T Unfarfie BEak QBT E T 24 SO 22 HER A ARSI PP 20 M — 2 i Y
FRTHRIE , LAY Al il iAW St 2 (G RTE AE 4R BT 1T B BRI

(—)ax STt - i B2 2k

CAWFFEERTT T BRI B2 HEX 2 LRI B R MR, UNAT 75 56 T R OR FAR SRR T
5 LR PR SRR 0T 2R T B RZ I, AR AR F AR ST R AL 2E 1 2R 6L 1 H IR0
BT BRI T 2R B3 i (B HESE, 2021) s WA #H OFFE 1 ANl ] B2 L2450 i X 4% (581
HURCAR AN | S B BE AL LS 1E [ fie BEAR (L RIBTSCRAR T, LR AR Rl PRS0 o 2
ARSI B Oy 3, TR A T B2 B R MR AN 3 (B RIS 55,2019 ) 530 —Se~p B LT
HOERORRE (FAH5E, 2011) (EUER AR = J7 ARG MRHAL IR SRR (T R4, 2022 ) FRBE NS A 25
(THEIRAF,2022) PRI RIE i BE B (5K 5855, 2022 ) SIS T U il B2 22 HEX T 2 (L BRI )
SN CAT IR A BB UE T ARSI BE 2 HE SR BT BOVE T, REZUESE B X AR IACR 2 IE
[] F), RV B2 22 HERE A8 A LR (B BB B TY . 5 E A WIS R A2, AR SCOOGTE B2 R 2 HE X e
HIIFIE R 2R (B BN AR B S SUHERZ IR , W] REAF A B BRARJE: , 0 T5 BOBRIE i) 2 22 HEE AT o
T A Aol BE A E I A [ b g (B BOR TR FI BB I, FE T $ T HEE SN ) (L BB 80

¥ SN 1 e R A b 2% B A A SR A
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N T TRARERCOARBR A R85 , 1 5k eI 5 2 51 22 73 iAE 20 104F | 201 24F F1201 7452 it
SRR T A o BOR E BER R ST RE IR A AN T RE IR AR SR HE Sl i A A (A%
Bl R S (R ELAE,2019) o BET 1M , AR SO IR A Ml ST e 3 08 T 2 75 DA AR B S T g AR 23S
A, 0 3 AR R IR Al AR R R T Al , P TR R T 20 D 34, AN SCAR AR BRI
TR A A IS TRDREEE S D I W) S AR AEAR el T i 2 i R AR U D ARk vl Aol g &k
I 5 A TR T 1, 22 A A e Sl T BT Al I DA AR T il o AR 1 SCo0 8, 34
S5 P A i )l DX AR A 2o €0 PR D A A, A 3T P RETI AT B 5 18 BRI L Al 40 BT g g 2
GBI, X AT BE ARSI 1) 2 LRI RN AR T PRIk , AR SCH Bl B A 3pl T 2 15 A1
R AT RREAS 73 R WL, 20 A TR T, AT R AR FT 7R o il LUK B, (AR A
ST A Ml ) R A R AL i Trearment x MA ZKCE 25 1E (B AR 3T Al 1 (B B B0 B
N SRR AR ST Al S REAEIE i SN AR A B B L BIHTK-F 4R T, X 5 HE
P — S0, R AT DL i 5 A ] B 2 HEE Al I S IR R 2f (BTSN 4R T o

£ 9 AREHIERHTBIMNEHSE SN

e ST il AR S T Al
(1) (2) (3) (4)
TreatmentxMA 0.1881 —0.2562 2.9301” 2.8126"
(0.1617) (-0.2154) (2.3426) (2.2435)
i EI 5.2868™" -21.4661 3.6686™" 11.1357
(12.3327) (—0.9059) (13.3752) (0.5093)
A i w = & =
AR E RN P> T & =
Fisf ] [ 5 j= = = =
A7 b [ R S I = = =
N 1235 1235 1099 1099
adj.R? 0.3299 0.3323 0.2609 0.2587

(LR EBIHFETE: H BIKS)

AW Ry —Fh Ay TR TS A B THRE I 9B, 3d i 2 WURVROWL 2 T A A FH AL AR , g
BEAT B BETH Al 2R (B BB KR BN ] Z LB 2, S AP A ML ] )R B AN TRl 9 1 T Bk 5
1o WEWZ KT, ANE S [F PR B AR i 2 fll N AR BT 45, #RTT ZE Al 32 sl w5 P
3750 FE P Aill, eI 2 G BHKF- B2 7T, Tk A L Sl R A B AR Sl g o A Al e i 5
N ATIOULZ DR A, BB AS BRIE 7 2 A SN OGS (B BT BT IR A RE & S el , 2t i
PRI OBIHTACE s BUBTS IR IR T ZEEE XA AN [ PRk (L RUHT BOR R, Wik A &
BEA LU 4 H e Tk L QUHTK K- 275 LL_E 2 Hr , FATCA A i A Fe 9k sl )t 2 it F
WA 14y ¢ (B 807 ) BB PR 2R AR SO, 1 Fe 9K s i ) il e o g SR I I SRAT R 2 (5 BB
KSR TR X, FATTIAR T FRIE ) AR OCTE BE AN AL R B AP JZ T2 BT A 7]
FI FRBK Bl 26 F T A8 DI ) 2 I RBONE o A b T BRI 9 A B8 S B R Al A 2R 7 i
P HORRE RIS TEG O0 , AR SO T4 A8 S48, 2022 )Mt iy _E T 8 ml3pBEt & 534
PRI SR B e A D RS BRIE ) N PR OGTE B2 A AR A T LT 24 R AR AR AR, 42
O rp < BRGS0 SRR OGN 2, T T Ge vl e rh A SC B TR )00 , SR (oA, e I A
RS BRI F A IS S R 1 5 e FH A b AT 25 S < 0 S U AR S e 45 A i B 4 2
AR AR, MRS T B IR N S AR A S 7 DA A S S B v RN B S AR A B A48
iR L 1o MIBE A BB iR BEAR A I ALREAS , T AT 0 AR, S5 SRR T32100 0] AR 21, SCHE R

INEZ G EE T (F46HF3H)



AR Bt Treatment x MA Z R N TR O E iRy WEACBOA SR BE o BOREASZH vh B35 1E, TR N ARG
TEREAR WP SR AR REA A rh R B2 B2, RO AN R) F FRAK BN 451 T IS ) 4
A Ek AR KRS TR AR 225, F FRBK SN 1 BGR , A1 A 2k (0 R RO B 25, X
WERUE T I A BEE T

£ 10 AREBHIREFH TIBIMNFEEER SN

REIPSEI T BB AR
(1) (2) (3) (4)
Treatment*MA 1.15717 1.0855™ 1.5551 3.4571
(2.5579) (2.3575) (0.3583) (0.9100)
R 2.5860™" 5.7296 3.9013™ 134.8153
(17.2833) (0.8312) (5.6268) (1.1247)
) AR o ™ > & =
AR E RN = = T &
FisF ] [ 5501 = P> = =
Ak e RN = > = =
N 3377 3376 169 169
adj.R’ 0.2833 0.2850 0.3483 0.4262
R AGRIE = R ATRIER
(5) (6) (7) (8)
TreatmentxMA 1.0584™ 0.9844" —0.2366 -0.1479
(2.0764) (1.8917) (-0.0817) (—0.0453)
R 2.6788°" 11.3577 4.1210" 33.4374
(18.3297) (1.2725) (2.0007) (0.3690)
) AR o ™ I = =
AR S RGN P> P = &
Fis ] [ 5501 = P> = =
Al B e RN = > = =
N 3003 3002 340 340
adj. R’ 0.2709 0.2759 0.3405 0.3065

t. FEFMBRER

ARSCUAR [ AR L 2 RS FTERS G2, fEaz FH T 7523 DL BC 7 vk A AR A P 2 R Y
B L ol DU 22 0B RAG T T RSN IR il 2% (BT B R2 e, ABIE AR A UAR BT IR M
AT T X — R RV AL, IF 0B T 25T BE 2 HERT A B IR B Ak L AFTHR THR AL
SRR SN RENS 25 et A S QIR T , S i Al SR (B8 ™ Y, BLGE A 4
oMb DA K AT o A vy 1 Al ZRAR A B 50 N B Sk o LA Sl s TS I E RS 1 i fi
AR AR AR BTHIR S5 U $ Tl 2R QR K P o — 25 230 A A B, il 2 22 HEA I 3
YR B AR MY i PRSI BT (BT /K T ) B B AR, 5 AT JBE 22 HEAT Ak 0 BRI A
BB A SCTE A RE A R FAEEE S N I B 2 (0 BB AR TR0

DA ERRSEA5 8 R A A Bl S 0 S B €0 12 o et i SRR T A R BOR T 7R o

5 — Sl P FE Al 257 B ORI SM AL 23 78 I SR St v 7K P XS STk
A B S5 T RSN AT LA DA il 2 (5 B A 1) Bl 2 B AR R 1 o — D7 THT, L5 | Al T
DR PR AL ORET , 3 AT [ P AR A, 76 5 )Y FE N RIS P2y U R R
AR 0] B IF I AIL2: o [RIE, Aialb ol LR TSR0 D 2L, TR i A Bk 5T R 2%, 2 i 1
BRGAE-GIF LR OBOR K B[], LIARHUE Z 28 @RI, & e H AR BB il 4, 42 71

St M e D AR A b 4% B A HT AP R A
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LROBIBIRE ST, SRR MV R S 2 4 o 53— D7 1T, BURF BRI il s AR GBS sl )
Al FE 27, AN SE R AE ML LRSI 5 4 , A Sr A4 T 22 1 R KU T R 58
DA REAR AR Ml 7 1 - XU 25 5 B8 i L 2 Mg &1 T 7 ) ] B 5 Y A1 0 552 B € B35 ) 5 |
A THAN ABHRTHES NI I 2R O QDB , -5 BUR AN BT ) B 32 Q0T i B 22

5 BURZ 11 NLR AR 22 5 A AR SN0 RIS RTBCR ML o — 2 I8 5 Pt P2 o AL 7
PRETHLH , R IR R ok (AR K S8 5 | = BORE , 308 2o ) B2 22 HESR Tl g 21 - W A 2 (0 B 2
IO, DI A MV ARSI F I rh T AR Tk (BT g (5 5 SR RE ) o s ALBOR S | Al
KRG ST B sk A b B (5 B PR | B IR EORSE , BRG] Al R
HIRGEA 22 TUE , — 71, 18] BT AL A AR AR5 AR 245 B39 e i, 5 — O il , A
B Al AR At 20 2 1A sTCHE BEIR, Bl 3 Al % (0 Sl SR T i

S =, Al R TE BEIR BCR MRS R Rk AL, fe EER QBT RE R 2R T . — 2l
KNI MR THER O R RCR IR ER AR BASRIE , SRAUE RS B A 5T KR 5T
3N F bR Al B R 25 AR B, 32 T 2% (BT K - I i Ailk AR B R C 5
A ALE I FORIESNF IR LU TUAR BT IR R, 4 S 2B T ok BORSE TR A 0%
PRIt b, LU 7= ah e [ PR 3 0 2 (58 5 i B8 o =R ZIOGTE [ N b ar (L EOR A S Bl K
T REXS finoll 2 (L RUHT A S BEAE TSP E Al A T EXT 52, 55K A B HOR RN SMOR ARl &
Jh, Mgt sx B HK P32 71
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Can Overseas M&A Promote the Green Innovation
Level of Enterprises?

Li Xin!, Wei Shan*®
(1. Institute of World Economy, Shanghai Academy of Social Science, Shanghai 200235, China;
2. College of Marxism, Jiangsu Normal University, Xuzhou 221116, China;
3. School of Economics and Finance, Xi’an Jiaotong University, Xi’an 710061, China)

Summary: Based on the sample of A-share listed companies in China from 2010 to 2020, this
paper uses the method of PSM-DID to examine whether overseas M&A has promoted the green
innovation level of enterprises. The study finds that overseas M&A plays a positive role in promoting
green innovation, and this conclusion is still valid after a series of robustness tests. The heterogeneity
analysis shows that, compared with state-owned enterprises and enterprises with low equity
concentration, non-state-owned enterprises and enterprises with high equity concentration can promote
green innovation through overseas M&A. The mechanism analysis believes that overseas M&A can
improve green innovation by improving the efficiency of R&D and reducing the level of redundant
resources. The expansion analysis finds that the green innovation effect of overseas M&A is more
significant in enterprises in low-carbon pilot cities, which means that institutional arrangements can
promote overseas M&A to play a green innovation effect. Enterprises with high internal concern to the
environment and high R&D investment intensity can improve green innovation through overseas M&A,
which means that the self-drive of enterprises plays an important role in the green innovation effect of
overseas M&A.The suggestions are as follows: Relevant incentive policies should be formulated to
encourage Chinese enterprises to “go out”, and guide them to actively seek overseas M&A opportunities
to promote the acquisition of green technology; differentiated development planning and environmental
regulations of overseas M&A should be explored and local environmental regulations should be
strengthened to guide enterprises to pay attention to environmental and social responsibilities;
enterprises should increase the intensity of green R&D investment, improve the efficiency of internal
resource allocation and green technology R&D, and seek the integration and development path of their
own technology and foreign technology, so as to promote the continuous improvement of green
innovation capacity and accelerate the pace of sustainable development.

Key words: overseas M&A; green innovation; low-carbon pilot cities; internal concern to the

environment
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