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A SCHRAIFFE 220 A K, e A BE R A .

(=)

AR SCRE AR (1) LIR30 (RS DR AP B0 7 ) STt X £l S (45 ¢ 5 R AR 2

GIT; = a+BEpt _did, +yXy+pi+n,+ A, + &, (1)

Horb R o p a3 IURER AL ARG RIS 103 o GIT, R A Vi fE 4T 4k LB 08 35 HE A Ept_did, h
(RO BIE ) B IR it s X2 — RINFE TSt A & 5 B (R AP B ) I R i /e
Tl JZE T, A SCE 53 SR T Ak I TR] 2 03 B RE RN (g A JFEAT AR AT SR K e,
BEATLIR 22 T0 . RELBI W T R AR B ) 5 Al S (A B0 5 1 A Z AN R OC R  AR A 3e
3T A SIS 2 O IE

F. KIEERSH

(— ) FEE A1)

T T CRBERIPBIE )X Al S 4% 58 5 1 ASZ I A T4 3R o T DU, DU A A
W Ept didi) ZE04 83 R0 IE I GREE A BT Y RERS L 5 | S 35 0 UE A, NI ERTIE T %
UEH1 o NETE B U, AR SCHE— 25 8 (A AR P BLTE )X Ak S (4809 3 0E A 520 1 45 35
e AR ()N SE R, Ept_ didi) ZK000.0853, (a5 7 & dE A (InGD bR 24°40.8198,
XK A LG X B Al , CARBE AR AP B3 ) S (1 75 Ak BHLAH £l 2 €0 15 0% 5 0F A 32 5
10.4%R1E 22, 2005 i B A

F1 EAEOPER

Gldum InGI Gldum InGI
(1) (2) (3) (4)
Ept_did 0.05517" 0.0853" 0.0605"" 0.0920""
(0.0190) (0.0280) (0.0204) (0.0301)
_cons -3.7507"" —7.2849™ —-3.7393" —-7.3185™
(0.2433) (0.5752) (0.2599) (0.6162)
P il AR £ o p=> p=> iz
b /Ay /48 A5y [ E RN s b P =
A7 Ml [ g = = P P
N 27003 27003 27003 27003
R’ 0.4163 0.5708 0.4169 0.5719

35S AR TV E AR AR R " T A BN 10%  S% AN %I ST B . TRl

(AT R

iz FHIDIDBL R FE 4748 1 (0% 1 32 2 75 il 2 A7 i # Bk o 5 % C A 198 (Deschénes?s
2017) , A SCR SIS ik b TR 06, 0 — 2 B 2 R AR P Bk ) B IE R FEAE RS 5
ASCAERTRY (1) [ 3ERE_EAGEEANT SRR i T ARy | DL 88000 St 134 AR R0

GIT,=a+ . BEpt_did,+yX,+p+n,+1,+ &, (2)

i, g S e T CABE LR PR TR ) SR AE 55 ¢ X S50 21 4l 60 48 08 35 B AR X 52 i), HEA AR
[RARHL (1),

EI2Jers T VAT SR g 2h B o (PRSP B ) SEIET , Ept_did ZBOT A I 10% 0 i 2%
PR, X M I AT A SRR o BOR St 5 4E M LU, Ept_did W R ECRER B2 0 1E X
BERE (AP BLE )X Sk a0 35 A= 2E T Frg AR e e 2 EH

B B K BRIAE HN
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0.10 1 0.2

Gldum s oz m InGl
= 0.05 | 2
R R
Q Q
= 0 =
Q Q
3 3
—0.05
—0.10 £~ . . . . . . . . . . . . . .
@E( @? @r} @> e& @> @(} @0/) @E( @ﬁ/) @f} ©> 0& ©> @r} @ﬂ/)
FEFF TS EE I T EES
Relative time of policy implementation Relative time of policy implementation

T - B AR IR L (195% B A5 X 7], T 1A
2 FATEBRK
(=R A
1. = FE 254 AR R AR R AR [X (1]
— 2 AR R AR R 22 43 () SRR T R RAL , E— 207 R T BERT R AR Ak ) R T AR
N o CHRBE ORI ) B St SR IESE T THA WHETS SRR 2R | RIS > b 5 O/ — 2 19 H A4
1 B GO E 1) S AR S L, b 5 A AU 4l S PR T 238 B A7, i s mT 28 SR UEBL R 0 1%
ZIEZE S LK, 5348 0 O 2RI T LR SeHETS 28 5 mAnE BRI T B L T AR
R BHFN S BRH , 20225 J R A5, 2023 ) AR SCH IS = 22038 5t Ept_did_reform (R X 3
PRBUBUR LT ), M — 2L TR AR PR AP B ) R 28 B 5 08 35 1E A BE MR RLN, o #5201 84F:
KU Je IS YA A A T IR B T XY W Ept_did_reformWRAE A1, 75040, 4%
R (BRI, R EBARIIR, 2K, Ept_did_reformf) 28003 0 1E, Ui GREE LR B
TRIRIA Y 3 (B 4 58 35 1A B (IR 20500 A A 40 44 /= 1 e DX ol 2, PSR e A g
AR R AT AEAS DX (8] [ T20 1 B4R R TF XA T MR AR AP BEVE ) L (A S BR I 20k RAE
20154F BRI T 2 E AR H BRSNSk HRR T 201 64 IR o B R e . Ry T H R 5%
A2 B E A b DR R SRV AE R0 A T, A SORE I SR AS IX ] 46 0 2016—202 14F
S5 R (KR E IR R BAAYR  &R) , Ept_didi) ZE4 0351, RUIZRATIRNAT
2. Heckman W [ B 4 FHE R[] B AR 48
R R A RIREA ] B 5 BORE AR e B M 25 [P 1, R SCatE— 25 f Fl Heckman P [
B ARVHEATAG T o LA A 2 A5 AT PR BB i (Dummy )R A8 5 B X 25 < gt i
FBCP0 BRI (In VOV A HEMb P 2 A B, 51 ACH Al 4 i A8 R UEA T ProbitfE A T, — 5
T, 775 AR R e G O T, 25 S R AR A DX, 15 Gk oK X 255 | BBURT
T 3 B 4 X1 RE 5 i O PR BB R AT IR BTG B, Wl R A OG5 — T, &S B AR
SERBHIRSF A, 5 SR OB A Z IR T B O R i oM EME 45
N (BRI, R BARSIZR R ) InV O R B R 17,456 U 855 — B BO T35 2 Y
TWKIR T FE R (IMR) 5 ARRI 250 WK Ept didi) 2808 W38 0 E iR s 4518 Fatd .
ARG ZIAN , BURHEH T — RINBLE PG it A st BOR 4 & %, Hrhads
{HRBRF s SRR R Gt fii e B AT Sk B g Rllcss | OKT5 3B ia 1T 8t Rl ) S G il K

OTE RO BLIL ) SEHE T , #0800 K A A HETS B AR WA AT Ay SRR BUBLARR I , T b TR Vo5 L (AR I L U] T 5
I R TP L PE AL AT AR 1244 L IR B TR T BT fE

@it i WM H IR R PO SR AV ER A-Interim BUHE 77 , 24442 5R0.75%0. 75 A% (24983 F- 77 23 BL ) B 10K 125 58 KU AN 141 S )2 e B2 5,
FEHE10K 55 3 LT LA 0 2 i L R A 38 2 St il AR

INEZ G EE T (FATHEF1H)



PRI —ARAT SR A oo T HERR F A R BCR X SEUEZE S i T, A8 Gl i e R R
JREFAAR f, K HL 5 | A SRR BB R A T A T 45 R s (RS IR TR, R RSN , &R,
Ept_did{) B BENIE, S5 AT

3.0 ] 4543 PR AL (PSM) A ~F- i VT i (EBM )

TG, WA il AE e R M IV R 3 A A IR 1 LT AR D T, A Cr Ak B ZE RN i 4 AR IR
MR IC 3 25 5, DD A AR BRI R XA T S A A P AR T R 3 e AT DG R 3%
AEVC L 0B AT A B S5, FE T VT BCECR AL T CRBE CR Bl 1 ) % il S (e 45 9 3 it
AR IRRLN o 18 ¥ Madsen fMcMullin (2020 ) S 5% , 18— 2R F - DT B 24 11 (EBM-
DID) . 53R s (R IR TR , R BARINIR &R ), Ept_did ZB0 BE NI, 25 iadfd.

4 F ) 72 W2 5% DR 2RI o A o A B iy

FZE T R 2R ] RE 2 B 2k B0 E R A R AR A AR SR A 0 550 it
AR 28 H I 5O AR A 1 7 IR 2R AR A S IR R A A 1 T A R MR
TPl 2 B4 5 ), BB 4y BV Aol , IF A0 1 CAREE OR3P BIE ) B AR i A 7 [ F 3k
gE L R (RURS IR BT BR A BSR4 R ), Ept_didf R BRI 35 M 1E , S5 AR AN EE

5 ARG

AR H AT RE b ) 5 M Il 2 e 48 B A TE A B AR R (EATE AR T BE A A E— SN ] WL £
PR 2850 KRR AR AP B 1 ) 5 R B B 02 38 1E A 2 [ %) DR ROC R AR I A T80 A ik, AR SCRE LA
ATV AG RO A BELE >, I HAA TV AR g Phd il 4, F AR A TAl T, A 8 2 500Uk &2 8
TR g 25 SR R B (RURS R T BR AR ARSI , 228, BELFEAS rh Al i+ R BB A BB AR R T
0, 5 [l 2R B0y Sl EAR 235 (0.0551.,0.0853 ), H i R ZH Ut HHE plE & T0.1, 3%
HASCI A T 45 R & Z BN TE R R 52, 510 Fafik

(V9 5 Bt oA

LI T HNEBEREE 1) 5 Tt oA

(1) FMEBAE B AN E B IR A Al 0 18 4% v B 388 WA RE R (94 BB B ML, i
i Kt AT b ] 17 37 1% 3 PR SR NG R 53l , ARG o T 4 (e e H 015 0 o (R
PRIBEE ) I SERE X T3 ISR E R B A 7, FEEOR (B g o — 25 O, il ad e
VAT I LA 785 A EE AL , 3% 2o b AN EREASTH LA ER , B REA AU 5 | S a1
I ICTE TG ARBEA o PRI, 185 % A PR 45 (2023 ) BYBIFFT , AR SCR FH 204 D 8 s A 25507y f
FEIAEE  IZFR B, UL Al A B B B 5, AR A BB A o AR S BT U R A
AF B P LB B AN E BB B B (Analy) , KF RO BURM N1, HAT 0, 356K H S
Ept_did38 T, [ 25 B 02255 (1) (2) 31 . Ept_didxAnaly®) 28002 R 1E , W GRER B
PN GBI A B FE RN ARSNGB IR AT A AL FEA TR B B i

(2)FPEBRNGT AR 7 R AT SRRl e BREE Ak BB AE AR IURR A2 1) 9% 42 SR F DL S g £
B BEE (AR LAY B ) BT T , B AR B (5 B A TR IL S 28 i — 4R T T lb ik
e IR T AT R, f % Kaplan 1 Zingales (1997 ) BUSCE: , A SCR FIK 246 £y i A
RGEIRETE 2R B, VLR Al A0 R 57 A5 8 2% AR K Z 48 B50AF B v (o7 B0k e M i ¢ B4
BB R (FE) , KT BURES 1, RSN Rl 5328 s /N T i A 80 (0, %
B AL AR R BT IS 34T, K L S5 Epr didzg |, IRl JAZ5 R 0L 32257 (3) (4) 31 . Ept_did<FEW
FE N1, SRR IR B ) Xk 5 58 35 1 A B A L0 76 SIS Rl 5% BR B B4 s
P FHEA TS

B B K BRIAE HN
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x2 SMBRERBRES T

Gldum InG/ Gldum InG/ Gldum InG/ Gldum InG/

G SR G Rl BT RS IR R EE PR IS4 i o i
(1) (2) (3) (4) (5) (6) (7) (8)
Ept_did —0.0259  —0.0091 0.0748™" 0.1146™" 0.0469"" 0.0732"  0.0353"  0.0530

(0.0224) (0.0271) (0.0201) (0.0222) (0.0160) (0.0281) (0.0196) (0.0321)

Ept_didxAnaly 0.1623""  0.1892""
(0.0176) (0.0305)

Ept did<FE -0.0349" —0.0528"
(0.0162) (0.0268)
Ept_didxExe 0.0626™  0.0924"
(0.0251) (0.0538)
Ept did<ICQ 0.0558™"  0.0911""
(0.0124) (0.0289)
_cons —3.5264™" —7.0234™" —3.9221""" —7.7824™" —3.7397"" —7.2686™" —3.7379"" —7.2640""
(0.2644) (0.5932) (0.2660) (0.6195) (0.1821) (0.5757) (0.2422) (0.5734)
5 il AR o P I P b= = P> I P
A \
I B 2 B R B R B
N 27003 27003 25426 25426 27003 27003 27003 27003
R’ 0.5028  0.6339  0.5188  0.6654  0.5006  0.6328  0.5009  0.6330

2T SR B A

(DIMRIT R A IIA PRI SRR, 0 H FEBCR DX b B, I e 5
(R R S5 PR e R R B e P8R M G o I 28 Al U SR A L 5 LA PR
ARFNT it A B AR5 G AR, I 2 B2 T IR OR PR 5 | 4 (08 38 1 DG TE A ARE A R A
U5 LR (2022) ITIFFT , AR SCHHE PR DRSS 0 8 AU E it (Exve ), 25 il 24 119 g 5 FAT A v
WA — (s L B R T S, W A 1, B0, IR 5 Epr didse B, 4551 L
F245(5)(6)31]. Ept_didxExeff) Z U035 N IE , R W] GRBELRAP B ) Xk BT 5 2 AR (2 2t
BOSAESA PR SR A Al AR D B A

(2) AT ) Jorc e o PR et i o A v ) A AN BE RS 1 DR ER CRBE B TR AZ S 5 H I, i
AEIE o 20 200 A HE T Bl IR A AL D 58 Al o (.55 4 T Y SC RN 3R XA E SR (O B WR
B ARG 7 o i T ) R A O T Al AE R ORAE SRR b R RS i, 3
T EREBTEE XAV IMRAL SR K 1 S AT, BE MR A T S S S Al iy 2
BT 2y o AR SOHR s 55 PR 742 T 3 B ) A v (o 80 Al R o8 il i B i D2 B
(ICQ) , KT BUAE N 1, om0, I H 5 Epr_did 58, 25 R WA 255 (7) (8) 51,
Ept_did<ICOII FHI 35 A IE , R AR BT OR TP B IE )X 2R (A3 B2 38 R A (2 R 2300 1 P S 422
o A e Al R R A I

ANNIS i St 2
(— Bl o Hir

BT RISCHIE 7T, A SO NBURF MR A B B 5 50T A h PR B BT AN ERSE
BB ACEF DA BEVEA TR 8 , 3 5 B N AL B FE— 2025 8 (AR AP Bl ) 2
D AFFRAT B FPEI I T TR 22 0 5 10 A AR5 . It TR ) AU R 60 A RT3 5 0 R SCAS 7 )y
3 LT AT ER S G (0 AT F 05 e 25 A I B B R 5 ARG DA JU A o A OF

PRSI S

INEZ G EE T (FATHEF1H)



M o (LB B8 1 A R TR ERIL AR

1AL G5

(D FEAREUR PR AN o fi5 4 T2 42 (2021) L E K SUMIZRES (2023 ) RYRISE , A SCHR i BT 2
Al BN H R AL S BUR PR RN B 8 SCBE IR CTYBE J8iHE | AT F52e A i (e R R
AN FRIE MR TTE A ) , U RE A D ARAT BRI 5 A A G 00, R BRI A b <6
BN TR 3 SR ER T UM PR AR B (InSubsidy ) o 235 (1) S 3 1 CAREE LRAP B ) X BUM
IMRANN BRI 45 R R Ept_didP) ZREAE 1 %K T 58 3 o 1, CORBE LRI B ) ) S it | 3%
WA T BURFERRAN 585 (2) (3)F 530 548 T BUR PR AM B il 28 (5 15 58 5 2E AR50
InSubsidy ) 405 .35 9 G, BURF PR A Al 2 (85 5 5 R ASFAEIM i A o R fR 4
Bk )i ot AT AR A B AR B AR I 5 | il 2R (BB A 2015 B SEHIE .

x3 ETIMNBUHKNE

InSubsidy Gldum InGI InMedia Gldum InGI
(1) (2) (3) (4) (5) (6)
Ept_did —2.3585™" 0.1639™
(0.3901) (0.0705)
InSubsidy -0.0029™"  —0.0046""
(0.0008)  (0.0010)
InMedia 0.0195™  0.0319™
(0.0031)  (0.0049)
_cons —-6.7987""  —3.7589™" -7.2988""  0.0147  —3.7390™" —7.2668™"
(2.4968)  (0.2427)  (0.5689) (0.6774) (0.2402)  (0.5681)
P ) AR = = = = = e
Al /A5 /48 3 1 S R = = = = = =
N 27003 27003 27003 27003 27003 27003
R’ 0.4633 0.5003 0.6326 0.6287 0.5009 0.6331

(2) AL IR W 5 DG o WA B 5 S Al & € B 0 3 00 A LA B B AR I L AR S
SR FH TR0 265 3 e 412 ) s 50 v B0 6 A0 o e 50 n 1 BB ) R o 25 e A B S G
(InMedia ) . #3155 (4) SN I LE R B IR , Ept_didi) 25 5% /K L 2 0 1F , R (R (9 Bl
) S RS SR AL SRR 1 W B 5 G U5 (5) (6) 8 40 il 25 458 T AR W B 5 G kil g £
0 H TEAIREN , InMedial) R EE4 83 01, FRTER MR 5 o6 iRk 5 T 5 | 2 Al
SR E A EIRR I AE AR, CREE ORGP B )il i oAb A W 5 G A B AR 0 5 |
A ER BT UEA A3 BRI

2. AL G 56

(BRI PREE R 1 Y BRSO A DEIHE (2015) BRI S (2019) A& vk, AR 4 b
OSEVER PR TR B ANRL H T S PR ORH SCAY 3 A7 n s A BRAS 2 Al IR 80 B
B, FEIUECE SRR B A FRBE T (InEinvest) o 26455 (1) K I T CGREE B
BN PR AR L 25 SR R Ept did( 2B 5% K 35 A IE, I CGREE B
) B S N T A BREE R AR (2) (3) 8143 I 5 2% T Ay BREEFE R KAl 4 (5 5
HHEAFENA , InEinvest () Z2 5035 83 0 1E , IR HOR 3G inn] AR Sk B8 8 3t (R
PREBL I ) 30 5 B0 A lb B4 B A B AR 5 | Al S (B B0 B TR 445 B KHIE

(2) 2 A BB R AT A SO T IRBE (5 BB PN Fatn ik & |, JF X AT B 1 7
F193 W — AR AR - E IR N LA SR X BOR M 2 Ak 8515 B #E K F (InEid) . 4
S (PSR IR, Ept_ didB) FREAE5 %KV F RN IE, RUTCGRE A BLE ) I Lt RE 6%

B B K BRIAE HN
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R A PR AR BRI 58 (5) (6) 570 35 56 T PRIER E Bl e K P Aol S (. 45 5 25
AISEE , InEid i) 2805 .35 0 1E , R W m PR 5 BB - REIS IS | 3 22 1 Aol 2 (4
BHEIENA LRI AT RN, (PR G BT )i i $ v PR 5 B Bl K P I 5 Sk (i B8 3
HEA RBEATH R E

x4 ETRIMUHRE

InEinvest Gldum InGI InEid Gldum InGI
(1) (2) (3) (4) (5) (6)
Ept did 0.5743" 0.0575™
(0.2349) (0.0276)
InEinvest 0.0013" 0.0023"
(0.0006)  (0.0010)
InEid 0.0442"  0.0804™
(0.0165)  (0.0269)
_cons —-5.5686™"  —3.7309"" -7.2524™" 24035 —0.1903"" —0.6474""
(2.0307)  (0.2422)  (0.5733)  (0.0387)  (0.0562)  (0.1076)
ATy b b b P> = b
Al /AT A5y /48 A [ 7 S0 = I I p> P =
N 27003 27003 27003 27003 27003 27003
R’ 0.5349 0.5000 0.6323 0.7232 0.4896 0.6189

(COHRRR AR xS

(SR BETE ) 0 STt A B TSN Al SEERER (2% 8, T AN 2 3 A VR (IR BLSE A 4
OEEIY) D, AR ST Al PR TR BE FE AR A 30 (RS R BL I ) St Al A 77 A TR
2R BIHIL AR SO NP AR BEAG SR A LAY S Ve ) il PR . — R S5 B UK
(2020) H9AIE , A8 HISCAS 73 M 7 1 R RS A BB b A TP 00, IR MR AR 5 F il i LS 4
R LA RS A5t =07 TG IR Al BE A 2R ot — 20 M, i i R PR D B SRR P8R
FRA0 R W TLARTSP S (A AR 0 5 Al PR AR R E (Gwl) o IZFE AR BUEDBR , T W] 4
bR TR R . IR BB AT (2018) BIWTTE , AR Ak AT B R 1015 B h BRSO £ AT
12l A5 B o LA 3 R 408 e A b IR RRE (DYGX) , 45 1 H w2, I 4 i 2 W)
DYGXWRAE 1, IR0, MRS R AR S FT/R A5 R IR, Epr_did) A4 25 R 7, B0 (R
SRR ) WM T Al BRa, HEER T Al <R Sl

&S5 HBREWCFER VR

Gwl Gwl DYGX DYGX
(1) (2) (3) (4)
Ept did —-0.4146™ -0.3963" -0.0338" -0.0344™
(0.0897) (0.0872) (0.0129) (0.0129)
_cons 1.9816™ -3.0935™ 0.0868"" 0.0934
(0.0144) (1.0997) (0.0020) (0.1119)
A o p=> w =
A /AFA5y /48 5 1 R 5 = p=> = P>
N 27003 27003 27003 27003
R’ 0.5666 0.5691 0.4199 0.4202

(Z)ETF I R 2x O A S 2T PR R R4
ZRAD PG LT ARSI AT R S R R PR RS AR 5T R 7AH S 3 X X — ) R g AR
IR — B A AR OB AE Ry — P o] AT RS SEAL B A A5 R IR LA 55
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AT 3 A A B S AV AR SR 2R R 25 1) [T R NI OR S BG , $ B A o (22
85,2021 ) o BRI 0% 5 ) i B 28 5 Iml 4 ) S B B I, LT e PRI PR A 43 8 sl T s 2 —
oS SR ML, RS 7 R T P9 AT BE N a0 — 4% ¢ (ClimentFlSoriano, 2011) AR, iX H:
ANERE R OBGH T2 ZMETT I Z M, ATTE SR A2 KA R AT dp et B e B
RIS 45 M 2B Re e R R R 25 (T kA, 2024) o3l ad HE sl 4lb >R A YT
REDHER AR PEURIE PR A R AN A P i AR AL, S 50 3 S Bm 8 Bl A\l s /D AR, S Al 5
SLBRNFT IR I Ah , S (B A 0T 3510 ] T e B XUB AR LI B ZE 44 52 35 A9 551 H (Flammer,
2021) , X Fh SR WAL P BE 2 T AE 1 s [l i, S T PR AR b 5 2 b AR TH 0 A . ( R4
2022) o ML, AR SCRE 43 AR PRI RL 25 TR B R0 45 P4k BE R B SR e (a0 iE A4
Je A (F R MR PR A B S R , 88 %) .

1A AR 5T E AR IR SR 45 52

AT ER AR HT KT S0 B R A P R AESG/K - =/ 4 B 21 i A L A BE R 25 . o
SR 2 €8, 2 W & R R 3 S LI SR 60 B0 £ Ak 2R B A1 B K F (1PC) 5 R B 3 3 SBM -
ML ML B Al 4 (0 4 B2 A P2 6 (GTFP) Y 5 SR HHAEIIF ES G I 35 ey Bt Al
ESG/K V- A5 IR , Gldum FlInGIN) R 3 0 1E RIS AR08 HE AR A 3t mak
BHKFE SO TR A P2 RMESG/KF, W45 T AL R FREER25

2. B B H T H AR 28 5345 R )

CABEOR BT ) 18 S0 5 508 38 I IR 5 | BB A 1 — 20 A il R 52 P () 28 B Ak 2
W 7% 3C 53l N A 8 ) 4 B 28 A P SR R A28 B 20 1 il 28 5 3k 2 o v, SR FHLRL % 72 1
T R A RE 1 (ROA ) 3 R JHOPHEFILPYAIN G A2 2 A 77 5 (TFP_OP \TFP_LP)? .45
RBIR, GldumFInGIN Z 8035 .35 0 1E , R B SR 07 5 F A RBAS A 254 = Aol i 22 % 3%
t o 27 LTI, CARBE ORI ) B S X 4ol S (8 9 35 E A (2t A850 A Al s ok 1 S
PR TSI R o, HES T Al = B A R o

t. ARG EBRER

ARICLL201 84S Y (PR ORI B 1L ) Ry e SRS, REGEB4E T BRI R Bk ) il
LRAOPTEE B N SAE LS WFFE R B, CORBE BRAP BE ) A B TR 5T E 5 Qe 7 alk 4
b G HEA AL AT R, RO BLE ) 3 20 i B RO ER PR AN I Lol A A i

B SRTE HEINA L PR BT L AR A B (R B ER KT B AR IR 5 | B 2 ek (R B EA

St kA A B, CERBE PRAP BT ) o S (0 B 98 32 1 A IS 1 RO AE A IR BRI Sh
Rl RS R FAT PR TT S5t e 8 L B A T4 Al i e A v ) AV R A R B D S 3 ARS8
KB, GRS BLE ) B 1 Al R Sl 2255 5 R A E A B, RS AP Bk ) 3
M ER BT ARSIV AR ZE Tk ar AT 2k (0 2 B A P AR MESG/K-F- 12 T, 1
Hid P 17l 2R A R MG ARE ST, FAESEBL T BRI Z5E 0 AL 45

TERRIEJZ AT, AR SCH 5 AR R T (R AR P B ) B IOV 28 55 A0 A S5 TR S R R
T, A SCREAS it 545 [ BURF 52 B2 T PN BRI A8 DU R A SR 1A 2 IR

OBERBAMIEITIRA FEARBEATREIEHN b, 55 S AR A 51 T 808 i, PEAEE AR FH 6 28 % 7= o, RS A DA
M JIEAE A 3T Tl P b e Aol Bl A B o A B3l LU A T 7 A A 0 L R 0 B O 1SR R Al 3 A
a2, AR = R A A MOl B AR Bl Tk = i T AR B

@RS A B BRI ZRIRE ) T, 3 T Al A (Size ) P 000508 (Lev) VR = REE K (ATO) EMI AR K2R (Growth) i
KAk (TobinQ) FEF LML (Board ) FATNREBL (Dual) 55— KIARFF LB (Topl ) MUAGFEREL LB (INST) B4 LU (CASH) =AU 5
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Tax Greening and the Entry of Green Investors: Evidence
from the Implementation of the Environmental
Protection Tax Law

Liu Maotao', Fang Xubing’, Ying Wangjiang'
(1. School of Public Economics and Management, Shanghai University of Finance and Economics, Shanghai
200433, China;?2. School of Business, Nanjing Normal University, Nanjing 210023, China)

Summary: This paper uses the Environmental Protection Tax Law as a quasi-natural experiment
for tax greening and constructs a DID model to systematically examine how tax greening affects the
entry of green investors. The study finds that the implementation of the Environmental Protection Tax
Law helps attract green investors to enterprises, and this promotion effect is more pronounced in sample
enterprises with better external information environments and financing environments, environmentally-
savvy executives, and higher quality of internal controls. Reducing government environmental subsidies,
strengthening media supervision and attention, increasing corporate environmental investment, and
improving the level of environmental information disclosure are important channels through which the
Environmental Protection Tax Law promotes the entry of green investors into enterprises. Further
analysis reveals that the entry of green investors has a positive impact on corporate green innovation,
green TFP, and ESG standards, while also positively affecting corporate economic benefits and
enhancing the level of corporate profitability and TFP. This paper provides new evidence for the
research on whether tax greening can boost corporate green development, enriches the study of the
micro-policy effect of tax greening, and also offers useful references from the perspective of green
investors for promoting enterprises to achieve dual economic and environmental benefits.

Key words: the Environmental Protection Tax Law; tax greening; green investors; government
environmental subsidies; environmental information disclosure
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