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ABSTRACT

This paper focuses on the path of business model digitalization and its impact on
corporate performance, and empirically tests the relationship between the path of
business model digitalization and corporate performance of listed companies in China.

The empirical results show that: digital transformation will improve enterprise
performance, the technological innovation capability of enterprises helps to improve
the business performance of enterprises; the level of enterprise technological
innovation has a strengthening effect on the positive impact of digitalization on
enterprise performance; corporate financing constraints will weaken the positive effect
of corporate digital transformation on corporate performance; the improvement of
technological innovation capability is conducive to the improvement of the
performance of digital transformation enterprises; technological innovation of
manufacturing enterprises is difficult to have a greater impact on enterprise
performance by improving production efficiency.

Based on the empirical results of this paper, in order to fully grasp the development
opportunities of the digital economy, the government should take the digital
transformation of enterprises as a way to help enterprises develop with high quality. At
the industrial level, we should promote the digital transformation of economic
industries based on the principle of differentiation. At the enterprise level, we should
strengthen the financial services and R&D investment that match the financing needs
of enterprises, effectively play the positive regulatory role of enterprises' technological
innovation ability on the performance of enterprises' digital transformation, and
effectively weaken the negative regulatory role of financing constraints on the

performance of enterprises' digital transformation.
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TIR L FAERBEIEAT 7 M Fi L SR 5 SRR 22 55 & R AL Ay, st imi 4y
JREVE R AR (5%, 2019) .

Rl R BRI w7 Al SR SR DGR RE . T LR, R
WAEREGIHT R I A EE 0SS, R A A E N A BR . A
PEYR A TR SR AN T RN T B N, AT SRAS 56 3. VNS Rk R,
QUHTRE S IR TH AT — R VBB VEGRT, T AR i ML A G B3 e a5 B 43 ik
R PRI TT 2, AT SE s SA  EANITREAT I €i, B mradad LT i
fe o (O EBMRSE S AR BHELIRAG S R (2) EIEEiENF LTS M
EEAZ G (3) RPN T kit

BB R A BT RS A AL B B8 T BOSRIR . 8 A R ML AR U130 4l B
HrBe ) PR REAE FIEAR SR BRI S 3 B ES . B iIHESE (2018) DA TN ANl i 34
B A AR A SR (B, T BR A SEEL A B I 3R T BUBTRE J1 . AEZOEA
B3 (20200 N AR B R VAR BTG A T 100 5 1615 B I I8 DL PR 5 AR
A AIRBh QIH BE I I R AE . M ZESE (2021) AR AL AR B X o] R4 S 17 )
WERAA EFAEH .

A lb FARLE PR ARAY (O TIT I 85 PR A SE 0, TR EAS T R BLA H R A
(Morris F1 Schindehutte, 2005) , I BUEE % 7 QG 2 H HIIME . TLAEMETRE
(2016) .« BRHLLEE (2020) FFFEHEH, Ao mv B GIHT T LA R BT g™
IR SS, PRAEETI . RS ARG, AT LA, w5 7 2 R A 2 AL
ANANTER, dEmdEmE I . AR TR, Al pb AT LS ILA )

13



AR E T, S SN AR R K AE B MR 23 7> BiE U5 30 (Scheeidier 1
Spieth, 2014) .

BEA, A LA T AT DA B A SRIBOHT B, I G BHIEAE 5 5 SR T Al
M ZERNES RS (REEARTHE, 2017) o Bk, BEEROHE BTG
AERBCH O, AN TTTHHES) A b SR B & B ST BOKF-

Nambisan % (2019) Ay a8 BORBEMS SO A AME BB AR 2, v
AIHT KR SRR AERT R AT, XIE TS (2021) IAAEIR B RN 2 IRE L 11
Mg AT, SCILERIRAE, Abrel %5 (2016) A NEUFEH AR RES PUR R I 2h
IMAERIEAR, DR EER ST, WA RATERE (2021) WABFEARANFRE T
SR I 1T T B RS

Al B A T AT AR T B BT S IR Al Sk Y IE T 2 (Khin A1 Ho, 2019),
Eean b B S IO A SN SE I B e Y SE I 8 R B3R T (B E4%, 2020) .

Rl ASCHEH LR TR s

WEFRR = A AUET R ST ST R AS) /1, AV BIHTRE 1 R BLE R 71k
RO N ST IE T b, B G 2 s B A e B A b SR IE THI 5%
M o
3.2.3 B S5ETEAR

[ MM g4 I Lok, A Ml gh# (w72 A ST . Myers & Majluf (1984) 6
RIS, WABDATIZRIA %, E BN RSt )7 2R KTy
X RRGE KU REAT AME DRl ML Bl BT S A S b e B BT 0 B IS Rl B 4 SR BT
NAEAl, Fazzari 4% (1988) IAJy 4l [ B Joidkii /2 Ak A e BB <5 5 SR I, 45 AN

PRy ZA A A RSS2 3 UK A1 BT Rl 5% BRSO A A AR TR ST e e i@ BN A, XA

14



:lﬂt
h

AW LA E S BTEA L SRR GRS, Aok SN R AT BBt ik

FEARl

o
X

F AR BA RS E . KERE (ISR, 2020) o Fealah 8y

}

A Rk, Rl AV B P A AR A R G L B RNR 7 U G AN e 55 (4%,
2019) , AT LI AL AL Y (R S e BE K

TE I ZHF 2GR RIS FIBCRERRRE 5N, I3 i o R Rl %t TR 2
F)AER . BURSHFE T, s S A a sz, 7. PRSI mAS
B, XM R I A I R 200, (BRI ST 7 A S5 AT AT . FE4L
I SSATAT T, Her A B Al o S 7E T e M D S AT e 2 SO, 1K sad ok
I RESS I PR . Ml F X RABRBRARSE, 3gindk. B2 055 XU
(Jensen & Meckling, 1976) .

HH, BERARS FEIREAL CEEEMEE, 2007) , MBI ET FF
A5 A PRI 8 VA ot R 1, AT B AICR B 20 b R R 0 R, IR 9 R AR
R . B TE B RREIR A RHT T4 B I AR 5% A 25 2 Bl
WHEA R URBEAEMTKRTE, 2000; TKII'E FIKEAH, 2009; Vogt, 1994; Myers, 1977) -

GG g BT, e Eh B o7 A R s A AR B B R . P
KIS AR« 0 A B AN A B AR il Rk 58 R R, XL B T3 R R LA )
AV <Rt IR S5 Y L AN = A A b B A B B T R K R AR (%4, 2019)
R B RI VTT BU A Be R A (1 N B DA S Al B S e e i s, wT
LA AL BT [ B R RS 70— AR 3A, L “Hod + 15 F A4 i IR 55 7T LA 204
R A R AR 2R (R EPF, 2020

MR ETRT , A E T4 B RE 08 [m) T %t BE 2 PR A AN S5 44 4 ™= i Al
MR, XadAiigat R, B8 AR % BE4 2 P i R 5 2 B PG

15



BEZHA, AT RIS B A R AL A AT AR B, AT A Bl 3R T hAilb ™ S A
MRS5S A, BNV B A R A T IR i {5 5, X IEmE 56 B T2
A B 29 (Honohan, 2014) MR EKRE, IE T EIEIEH )
TR RS, X T EAA AR R B BT 3R T+ Alb A5 B4 i (s B AN R4
FE R E, XA T ARG EAFREERE, A BT 22 M i i ml vt 291
(Tronvoll 4§, 2020) .

WFFR e = T LR BT 20 RS PR ol A JE S ] i b 80 A B R0 A M 45
REIFRTHE R, B R BT 200K 2 55 Bl A e R0 A b 5 R ) I T2 0
3.3 giit i

TE P IRBF AR B b, ASCUCAR E A B ETTA R EREAR, f5BhZ agik R
PR B AR ey IR AV BB A W BB BE SIS B S T A A

B —.

FPi¢r1 = Bo + B1DTye + B, TIC; + B3DT;, + TIC; ; + BControlVariable + Year

+ Industry; + €;;

TERR —rp, R BN N ERAL (FP ) » BIER 1 AN t+1 SR A0SR,
R A A S B R (DT, BIZE i Dl t R BECFAERD |« b BT
BES) (TIC;,, RNEE 1AMl t AR BIRAEED DA A2 X, T30 b A SCRIE 7S
B — AT TR

By > 0, MIRPIAEIABZKAF ARG DT E7 A 5 R Al S0 A IR TH 2
B Al B AR A B T 3R T SR, RAFIRAE A SCHIWEFUR B 5B, > 0, N

RPN BARBIF BT R S BA LT 3565 > 0, RV EIHTRE 1 = it
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ANV AR R AN SR IE TR, X AESTE TR s —, B A a B
B 10 4718 VI o G R e ot | A SO A e T A G AT
L
FPiesr = Yo + Y1DTie + Y2FCip + ysDTyt * FCir + YControlVariable + Year
+ Industry; + €,

FEREHL —rh, YRR AR BN SR (FPy ey > BIES i AN t+1 SERI LS,
R A A TR (DT, B 1 DL t FER B LR |« MIRAR
(FCip, BPEE 1AMt FREAAMEMBTLAN) DLW E A X, H T IEAR SO 7T
B v — FIRE TR =

Hyr > 0, WIEHFE FAD S A AN AR B 0 T B A e B0 Al SR A TE T B2
B A B A A B TR A SR, IXAEIGUE T A SO R —; #y, >0, N
TG AAAAER T LR VAR L, FEPERR T 20 AL HO ST, RIVRR B 29 500 1
WG EA AR Hys < 0, JWIZEA bR 58 29 02 5540 Al B4 R e nT B R 6]
P IET M, IXAEIAE 7T AF RS =, B A R Bh TR T S, S A
RO LI, PR R I A B8 2 52 3 U

BeAh, FEASEAY RO ey, ARSCES S IR CREMSFER, 2016; FH
MHTE, 2019; RS, 2016) WAL, IAEF|ZE&E (Control Variable) , =%
G AT (Size) « AFER (Age) . AR (Lev) « MIER (SOE) .|
EMAI K (Growth) K4EAF (Year) FIATL (IND) 25 A,

AV SIRL (FP)o Ao BT A w58 i ai & (X8 FP L BB~ IRai 2 (id

N FP2) FUENVIRAIE K (1K N FP3).
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B E8 (DT « BB S8 3 A A B i 50K 22 SR T R s R
TEHT, Wb B A R R AR TR, R SHE, SR T
BT A EERE AR R BT . B BRSO AT IR o RMGETHE (B R
A5, 20185 RAEYE, 2021; EHE, 2022) o FKEFRSHER AL T XL E AL
F R DAV 00 R 5, EL TR SR R R IE X B A B QAT 4 28, (R B Y
B B HERR PE RO T O A B R SRR D e 5, B — @ B0 R B,

DT M AR &, 2 Al iiE 8 7 22 5 3 R4 (IR B0 0%”, 9 931582)
B, W 1, AN 0. ik G HORE A TR B R AN IR 2, AR SO DT X 43 2 A4
IR S5, MMBRSED BRIEERRHIREA, 5 VR ISEREA B R OR ) (f
EME NS EIFEA) DT1=1, &N DT1=0 (BIEXFREAAD ¢ 2, MBRY
R ERAREARHIREA, & R R A S EH A KIAR ) DT2=1, 5025 DT2=0 (H]
FEXTFEA AR o

HHE S 22 5 2 RRAR BN R 1T 3 i B R B At 1 B AN B A R P 1Y)
JS2FH AU b 17 8 R R R B AR, USRI IR T I B A R BT A RIE SR ) R A R
Blo AEH 2 T R BN SR B Aoy B 25, 1REUNS N 931582, HHEH T4
TF EARECT 2020 F 11 H 9 HAT AT AAN, R8N 2016 4F 12 A 30 H, FEAK
ol NI RIS 1= = o NGl 1 P A : 0 @ R3O/ ¥ e 207 el |40 Sl A S /N P -5 B S
B IT RS S, RARGRIMIEERM T8, WEEE. BT, RS RMST
TATI . 2k R, DU . AR R . I AR A 3R N AU, AR U
it 6 2 R TAT AL, SRR

F—ob, B IEETR IR AR A T & SR AL 1R ) 20% HIIESF
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B0, FETATAVARRIE, 126 H O FE A O SRR N ST S H e 0 1
Ao FERHEAUR: BER A BT BRSAMNE RS SRS, EEN
e 2k LIV, POBPIR. AR, AR, MBI, ERAE. mRET. &
TS

BB, oy AIAE BT A USRI AT AT 2 — BT E
T 50 BIREARAE TR BRI o

WP AR AT IRAE T R AR s AN G M IO 3, e SRR IR TR A
I T 47 7 - A B U AN 2 B AU T 5 R R ke Ak i AN (R T
G#REN T HARITY, NHHMERE, NEFAR —ERERE T RE AR L
T2 7] 5 AT A b i I A 2 A A 4 s R o

AL (FC) o JBW, BRI 268 KZ 5% (Kaplan 1 Zingales,
1997; Lamont %, 2001) . WW $5% (Whited f1 Wu, 2006) FI SA 5% (Hadlock
1 Pierce, 2009) %, FEEEM SRR ES . AFRT KZ 1850/ WW 8%, SA
FREUE H A UBERIAESS 2 MMEAR R, AU RGOk 7 KZ Ry A= el 3, 1
ARONIEE T WW B2 GMM Al tHREAAS R 13 SRR 22 10l 7o R b A SCAE R SA Fa ok
JE A I B 293, %48 bR FCARic. SA FREAXHMERE R, A i i)k % 44
LB

YESRIESE (20190 [IRFFT, ASCAEF SA FREOREE & b2 wl il il Bt 2409,
SA FEHALKHE R, Al T I PRl 24 SRR

SA HH AT

SA = —0.737 * Size + 0.043 = Size? — 0.04 * Age
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o, Size #1 Age 73 AR MV RUBAT AV AR08 o 5 Al B8 240 SR i T A Al i)
H{H, FCNEL 1, {5 FCH 0.

BRBIHTRE ) (JAD o WA B9 Bk, Al 3RAG 0 AR A7 B A SR 283 1 2 )
PEHiEk % (Hausmanetal., 1984; &AFEHE R, 2012; =%, 2019) , LA
AFTRE I .

—RIME, AP AT BRI AT . 8, FPRARALE
NBRIEHIRTIESE, RIS R AAE R R IR . AW E RS KSR, — @2
b QUE RS SN AT O S B A R R B RTK T BT, ASCRER Ak
= JAD  BEEBN AEWIRNELE (TA2) « BRI H (TA3) 3 AMEFRK
B IBARBIHTRE D)

WA BB EOR, A VAR R A RAE R A & R A (LR Atk £ (Hausman
etal.,1984; TRIFIEIHR, 2012; %, 2019) , QIFREIHME. KNS, &
MV IR BT AR A BN AR A 7™ H P AN T3 1T o 3, BIF A BONAE D BRI A iS5 %
SER R AR P AEAE BRI S B E TE RS R, — e, B e
INEA R0 S A MV AR BRTK T ZE Tk, AR ER™ 1 (TI | #FKR
BNEENRAE (TI2) | HPABRALNSE (TI3) 3 MEFRREZE S AIHTIR 8%
REJT.

e R AR (Size) I ETARSE 7 ERE, AnFER (Age) M BT
Aw EAERTHE, B AGE (Lev) A B A ] fifi 58 557 EEH 5, Al
(SOE) ##e bl 2 el AR VE BOR AT, B K2 (Growth) il b1l /A A
BN K AT, 4 (Year) NEEAMIIFTASEA R, 17 (IND) HR4EH

FElIE M 2 D SRAT ML ARG B iR
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K41 BT ERR

TRAS L

FP AV S A BT ARSI E R (Lo FPDL B 50 iim
(29 FP2) FAEMPIR AR A (K FP3).
DT B b e, DT AR, Al e Sy bt Elia 8 (fRpR 4

FEB7, i 931582) M, M1, BNH oo kG iR A%
ERFEARR, ASCK DT X400 2 MUE bR, 55—, B 4EHIBRE
HORIREAS, 25 2 F oA B AR BOA  CRE e N80
FEAD DT1=1, %N DT1=0 (RIECATFEAAD; 5=, MHBR 450
TRBRHIREA, A A RIREBREAR LB NN B3] DT2=1, &N
DT2=0 (EPECXAEAAE) .

FC Ak flsE 2 R AR R . A B Hadlock and Pierce (2009) #J%E (1)
SA FEHUR FE R E AW . 5 AN AFEBERA BT, T FC=1; &
AEERE LM, T FC=0.

TIC BORBIFTRE ST o AL AL A AN BN BIEEE (TICD ., Ak
LRIIKEME R B AX % (TIC2) A A% OHAR N 7 S (TIC3).

T il AR

Size ANV, T A AR B I E AR

Age NIRRT P

Leverge Bt fifii%;

SOE e NEA RN, HREANEAE R SOE=1,{3 1] SOE=0;

Year SR AR A
Industry AV ATfEAT k3% HI1 AR & .

RIS T L AR SN T AT AR, S REE BRI FEE 77 % —
—Hext A wlE, G N IERCT A SRR LT A R AN H S RHEAR L, B R
T B T 2 A A SRR ) 22 e R SCHEAR S S AR TR
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FIRTRCR 2 7 B P R 20 92 A FIRHIEDLRY: (iely TMMD AV 453 I
Fii ity PSM) .

1 GEHILR 738 3 R S SR AR RAT A 2 SRR, ST 71 18 LU
AR 92 SR 9RO A T, 2 RUREDLELY: (TMMD 4705 — A B Bk —
—“YJE 5 A (Curse of Dimensionality) , 247 B £ [l 55 #5 bR ILRN , JLT-4%
AR AT LU R0 A4 7

{455 VL AL (PSMD M ) F- Probit 0 Logit B (kR 25 i Ay e S0 AR
BV 15 7 2 R A IR ) S ML 71 4 7 A I 45 B HEAT I, KU

EES UM IS

=

R, Ry o AR AR BEdE RO A 7RI “YEFE 9 HE” (Curse of Dimensionality) 7 H3k75
—EMER, AU RESGETE (TMMD i BLAE A fw iR 43 7 ISR (PSMD 4y
TBEATECRS, PR BB A7

(1) A FFRHEILASE (TMMD

RAEHE TRV T2, AN TR — DRI R — DX B A, DASZ ) HAd A1
IEER R A SAT IR R AT R AL T4

S Ad FC XA (A SCSCHR AT 1, 475 20 B U o 75 Bl ) P A d 1
MR, BIAEART, ASCHESMHRBBIT, RAATILA A G RN EbR, RE—
FEAR N A —MECX A A, BARBCH BRI 5 23R40 T s

SFAE—BFFOREA LT AFITESS t 4, HRE— AL L R&ME, LS HAE N
FOREAR (X 2 ]

1. 1E t-3 ) t+3 FEBIR NGB F R G e B A
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2. A& ST, *ST . PT Awl. XFHEHRFN ST, *ST . PT AwNEFETHM A,
ST. *ST . PT & T AR HKEM, 2% BT AASGREGEHECR, FIASCHER N i 72
AR T 2020 5] 2022 FE M I ST, *ST . PT MIKIEAT, FFASHI D] SARE
ENIHERENE

3. SHFFRFEALNRIFESE t-1 4F, B NEBUF 2 G REAS BT —4F RS il s

4. SRR RNFES t-1 4, BNEEFAETREAIBRT —F RO 3% ™ &t

5. HAWHFERHT A 5 210 58 B 10 55 2 Bk

FEPE A2 UL E LRI TR N, A SONEE— DT TOREAS, 8 17— AL Bc 2 &,
BT E] T BB 2w B R A BN JUANRFIE

(1 £ e o VAN il /AN 1 o B = T AP 1115 5t | A AT

FAIE—: T ST, *ST EiiAwm iz R —E RS, AR HA B 55 &7
AR, SIBRIEREFC X (A A a4 2 ST, *ST 1) ki Al

FAIE=: SIBRLEWTFT X 18] A Hit A e BE BT A R A

FRAEDY: £E t-1 4, % Ll m] SO AR A d R SO, R H AR UL RO R

FAET: fE t1 5, 2 EWAR SEE AR RITEHE G b R0, W AR
NULECFEAS .

(2) fwFf35 ILACE (PSMD

fE b=, AT AR R RILEC S, JvEE— Mo GARGE R € (UL RS
P e —IEREA, AR 30 5 Nk B 2 5F R HO L SRR . fEME 5L
VLCTriEd, EHAE T EENRE (08 2~3 MER) , HER TAAELMKRE
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AL BN W FLA R BATIRIE, IRAME BT AR R Z AR (Net Effects) , IO
s B R 2 AR, FSE FARMESCE WARAA AT BE BTt — AR Py AR % fE it
ZHIEC AR, XA TR “YEE K" (Curse of Dimensionality) (7).

1 [ #5 43 UL (Propensity Score Matching) #iz 5-H Rosenbaum il Rubin (1983)
St B PG v 2 DG C DAEE S 42 ) VRS 35 2 B AT il A2 AF VIR RRE (%277, 2012)
P23 1) 45 7 B FL At 2% B P s PR %6 14 12 22 (Selection Bias) , PAERBREBI 7145 S w] S,
H AT R4 70 ILACIE DR 2] TR AN 2 /0, HEHE Y. et UL s
SRR (IR BRI K S, 2010; Rosenbaum and Rubin, 1983; Liand Zhao,
2006) o

PRIk, R AL SERCRT Tk kAL b, ARSCRESE B AT SR BT AR A UL BCI R
(55T B UL BC T VA — R A3 7 AR R LS, N8 — MBI FERE AR 9 BT 17 45 DL T — > A
A, JERMIEN A t K107 %, BE AR NIR B P 2 5H R8T e, FEUREA R B
MEXF AN ST . BARD IR T -

Step1. X NEHFEFAERBIIESG (T) BHT—4 (T-0 KA EAR G
BrEmil A R] . ST AH]. T-3 2 T+3 FFN NGB FE G b a)) iR 55 f6hs
{F Logit [A[)7, RARN (T-1 AR, T-1 £ EHER. T-1 £RLHE™
L T-1 R B IGEEZ . T-1 FER AR, T-1 SRV BATAT . T-1 SERAT A%
AR ) HRMIZW IR IAT (5T, PR R NI RE G AFFE T AL

ZUEREA BN 1, BN 000 AT Bt 1R B 2 TAT MR b O 7

=
FEAH O TN 32 E N U R AR IR LT A R], AR, LR AR

48

HARREAIMNEN, I BAERR T, BB RN t SEEhR, TR AL BAA R t-1 4

fabr, PR Ge 1 A i AL
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Step2. FKHX L2 Logit IR EE R TFHEAR, W& NI 2 T A I
(A R RS TR BN G I A RSB A fEROPTRIEE RS, HE A
BT A B TR RO ESE M AR R DO 1, WL TR 5, Bml
THBEAR A ] 1] R BRSO AR N FEAS, BARAS T 2 =] 1A T i OB B0
BALIAENIEREAR ;. FAE — NIER T LT ER BON RN AR BER T 1,
ACOR B A TR AR 22 B KNSR AR I 29 31 1) B B[] R BE XS
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4.1 FEASIEFE N Bl R IR

ARSI 2020 FF£E 2022 FRE A B 1A 7 FIFEALE SHERT 7T b B A
MR e 5 2278 SRR RIS S ALEE.

FEA G 40T -

1. SIE& ST. *ST A1 PT bEiiA+];

5

A AR

Zl

R <l

2. 4l

3. XESAREIATAE AT, HEk 19% 530 50 99% 5 b K AS 1 S 5 Hicdis s

4. PR AIFEA

RZGRAT A K 386 K BT A FIFEAR 496 MHEA.

AT R 55 B S A5 B0 o0 B Bkl T 345 B iR i 20 (Winds), #iE At
H AN SAS9.4.
4.2 FEARFRMES T
4.2.1 FHIRES A

R 4-1 ARSI AT AR BRI G, FEAE T AR
AEME (Mean). #rdEfiZE (Std). F/ME (Mino. fRE (Max.) LA HI
% (Obs.).

SRR, =AMGAS B FP1. FP2. FP3 IREAIIME 251N 9.509. 8.748 Al
24.323. £ 20.2% KA NI RILTE AR BEEARIIEN 0.4514; = DMEREIH
e TIi, T2, TI3 MIFEAME 78 8.390. 6.311 Al 0.003; (Vi (Size). il

(Age). B Hfi% (Leverage) MIREAIE SN 23.274 8.471 F1 40.259; il 4
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W (FC) MFEALIMEN 0.501, B4 301%MIFEARGFAR LA H, £ EA M (SOE)
FIFEARIIME N 0.443, BPZ) 44.3%IFEARNEAR I, 55.7% KA NRE .

R 41 BAMIRNESE T

Variable Mean  Std. Min. Max. Obs.

FP1 9.509 15.954 -96.543 80.550 496
FP2 8.748 11.333 -99.302 106.594 496
FP3 24.323 22.325 -38.724 99.792 496
DTi1 0.202 0.489 0.000 1.000 496
DT2 0.232 0.495 0.000 1.000 496
TIC1 8.390 10.864 0.000 121.780 496

TIC2 6.311 8.001 0.000 22.331 496

TIC3 0.003 0.010 0.000 0.110 496
FC 0.301 0.472 0.000 1.000 496
Size 23.274 1.134 18.9060 27.300 496
Age 8.471 5.359 0.000 23.000 496

Leverage 40.259 20.736 2.579 112.044 496
Soe 0.443 0.497 0.000 1.000 496

4.2.2 MRG0 HT

R 4-2 AT EEAR R R R Bl TH R, xR AR A
Pearson #H15¢ S EU R EAK T

PR EIR, ASCWIFIREATEE A, B R R A R ¢ R B =N 0.52, &N
0.16, FARGIHr 3 MUPLALE (B AR LRSS, MR ABGEITHERLERMEE /N T 0.1,

AR TR P AR R AR B S PR A R M K ZAFAE BN R Z I RIBOR &R, BIASSCRE
RUBL T R AARE DR RO AP R B 18] A7 A — 5 R BB
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BEAh, R 4-2 30 EIR, 4 AT EHEH AR ] DL P 42 B AR A2 B ) (A OR AR 5
B/ T 0.5, WP RYIA SRR PR RAEREA PN FFAAF AL 2 IR VE )
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% 4-2 Pearson FH5¢ R

1 2 3 4 5 6 7 8 9 10 11 12
2  0.30%%*
3 0.16%**  (.52***
4  0.09**  0.16%**  0.15%**
5  0.10%**  0.18%**  Q.17***  0.71%**
6 -0.05 -0.22%** 0,06 0.17%¥*  0,20%**
7 -0.04 -0.05 0.09***  0.03 0.12%** 0,01
8 -o0.01 0.00 0.05 -0.09**  -0.11%***  0.03 -0.07*
9 -0.03 -0.01 -0.08 0.17***  0.13***  0.04 0.12%*%*% -, go¥¥**
L 0 -0.05 -0.17%**  -0.24*** 0.05 0.11%**  -0.10*** 0.15%** -0.20*** 0.23

11 -0.08*%*%  -0.21%** -0.30*** -0.19%** -0.18%** -0.20%** 0.12%** -0.28%** 0.13*** 0.45%**
12 -0.16%**  -0.41%** -0.24%*** -0.27%** -0.24*** -0.21*** 0.04 -0.23%%*  0.14***  0.43%%* 0.42%**

13 -0.06 -0.12%**  -0.00**  -0.13*** -0.12*** -0.05 0.05 0.05 -0.01 0.21%%*  .25%** (,21%%*

VR e, w0 X RIRIRARETE 1%, 5% 10%MEFEKPE N EE. £ 4-2 7 1-13 4 7% R FP1. FP2. FP3. DT1. DT2. TIC1.
TIC2. TIC3. FC. Size. Age. Leverage il SOE.



4.2 FERAIH AR Z T A

F 4-3. £ 4-4. K 4-5 WK 4-6 NAREA —[SHELS R, 205 T TMM1.
TMM2. PSM1 1 PSM2 B i #E A [ [a] T 45 5

SSRGS RS 7R B E R THE . REUW R E R bR R . [BIETT
PR F it E L% Re SMHRGIHRE. £ DRPIE o M, M5

(FP) i B = Izt % (FPO. B %= a R (FP2) FIENMIR A K3 (FP3)
JE&, EAREERE S (TIC) 4r Al Edi ARBERHFN EEWA R EEE (TICL.
A B FIK AN E R B 2R EL (TIC2) iz OHEAR NG S (TIC2) KEE.

F 4-3 FNABRUG TS5 SR EOR, BT A o MEIER) AdjR2 /T 6.36% % 37.86% 2 [,
F Gt 2 HMEBN B 1% BEKF R,

BIRER, £ 4-3 1 o DNRIAREI G RCREYF, BN R &ML THE VIF E8/0 T
10, BRAAEAEL BN,

MR R THES RORE, K 4-3 BoR:

B, SR (FP) AR AIHTRE ) (TIC) FEARf—FhEEIRFRIER T,
TR (DT REWME A NIE, HE 4-3 FEIH 20 3. 8. 9 K HRE5
N 7.229. 4.829. 5.550 fll 2.409, HIJZE/DTE s%IMNEEKTFFEE. g5 ER, E£H
TR AFAZRITE LT, ANIEECF A BRI A A AN ST R B S, AEA SCR i A Al
B A AL BRI TR bR T A B A B L SRR AR IE MR 3R AR T Giit B3P E
P, BB T AR T L B3

B, AEHEOREIFTRE ) (TIC) KIRBCRZHEMAINIE, HE 4-3 TEIH 2. 4.

6. 8 MRS AH 0.293. 0.931. 5.119 1 0.960, HIHZE/DH 5% BE(E/KF T EE.
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RN, EHABRAEARRREOR, SRR iR, M ETEE, Bl

AUFTACT 3R A B 3 Ak S

F=, AT (DT) MANHEARAEHRES (TIC) A IR R EOR 2 150t

PINIE, HE 4-3 FIEIH 2. 4. 7 RS54 0.360. 0.712 fil 1.323, HIYE /DT 10%

MIEEAKT TRE. &RER, EHAZMAARIBILT, S EREHR 2 mAAN

MR A THARBUEA A F S b SRR IE FAERT, B b BT RE s, Al B r e

TS Ao\ £ 8D L T 5 T B

# 4-3 A 45 R (TMM1)

TMM1 FPi1 FP1 FP1 FP2 FP2 FP2
TIC1 TIC2 TICg TIC1 TIC2 TIC3
1 2 3 4 5 6

FP3 FP3 FP3
TIC1 TIC2 TIC3
7 8 9

Intercep4.553** 5.072 8.083 6.432 -16.522 -13.118
t

[2.11] [1.01] [1.21] [o0.31] [-0.51] [-0.41]
DT 3.504 7.229%* 4.820%% 0.125 0.565 0.201

*

[1.41] [2.81] [2.61] [o0.11] [o0.21] [0.11]
TIC 1.082 0.293**4.784 0.931*** 0.055 5.119**

[1.61] [2.31] [1.41] [2.71] [0.31] [2.01]
DT*TIC 0.880 0.360* 1.359 0.712** -0.011 2.514

[1.31] [1.91] [0.71] [2.11] [-0.11] [o0.61]
Size -0.948 -0.129 -0.142 0.790 1.638 1.514

[-1.31] [-0.21] [-0.21] [0.61] [1.01] [1.01]

Age 0.006 0.070 0.044 -0.083 -0.030 -0.062

[0.11] [o.61] [0.41] [-1.21] [-0.41] [-0.91]

2.782**% 1,.118% 1.101*

[2.41] [1.91] [1.81]
7.743  5.5507% 2.409**
[1.41] [2.71] [2.61]
1.219  0.960**-0.091
[1.51] [2.41] [-0.21]
1.323*% 0.248 -0.149
[1.71] [o.51] [0.31]
-3.740 -3.763 -2.921
[-1.61] [-1.41] [-1.21]

0.725%* 0.710** 0.695%*

* * *

[-2.71] [-2.81] [-2.61]

-0.090 -0.080 -0.095 - -0.270%**-0.280%**-0.110 -0.097 -0.118
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TMM1 FP1 FP1 FP1 FP2 FP2 FP2 FP3 FP3 FP3
TIC1 TIC2 TICg TIC1 TIC2 TIC3 TIC1 TIC2 TIC3

1 2 3 4 5 6 7 8 9

0.273%*%
Leverag [-1.41] [-1.21] [-1.31] [-2.71] [-2.31] [-2.41] [-0.71] [-0.61] [-0.71]
e
1.085 0.406 0.959 -0.776 -1.012 -0.743 2.909 1.547 1.804
[0.51] [o.21] [0.41] [-0.71] [-0.91] [-0.71] [o0.71] [0.41] [0.41]
SOE 4.553** 5.072 8.083 6.432 -16.522 -13.118 2.782** 1.118* 1.101*
[2.11] [1.01] [1.21] [0.31] [-0.51] [-0.41] [2.41] [1.91] [1.81]
3.504 7.229** 4.829%* 0.125 0.565 0.201 7.743 5.550%% 2.409**
* * *
Year  Controled

Industr Controled

y
N 200 200 200 200 200 200 200 200 200
F 5.280%* 3.040%* 2.680%*16.080%*10.180%*10.480%* 5.9080%*7.080%** 5.650**

* * * * * * * * *
AdjR2 14.76% 7.62% 6.36% 37.86% 27.06% 27.70% 16.75% 19.72% 15.81%
VE: FER, w0 2 RIRIRGTHELE 1%, 5% 10% 1 B E KT RE.

R 4-4 PVARR S T4 R o, T 9 AN AdjR2 /v T 6.36% % 37.86% 1],
F it 2 AE RO HIFE 1% B 5K N R,

BKEK, R 4-4 19 o DEVABRI G HORBAF, HEA RZEG THE VIF EY)/N T
10, MERIAAAAE D BALLRTE,

WA ZEAGTHES R KRG, K 4-4 Bor:

By ARMLST (FP) MM ECARBIHBET) (TIC) AR M EESRSEE T,
P E T (DT REAIMTHES VIR, HE 4-4 HRIA 1. 20 30 7 KIREH

A 7.089. 8.147. 6.193 1 8.048, HIHNE/VTE s%HIEFE/KF FEE. 4R BN, £H
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A ARG I T, AN EC 2 G800 2w A ST By, AEAS SR i A 4l
Hor AR R TR T A B A B RS b SUSCRA IR RIS IERAT 1 4eih E SO ML
&, BB AR 2R T L S

B A ECREIERET) (TIC) MRKKRZH{IAIE, HER 4-4 FEIA 3. 4.
8 M AH 55N 2.688. 0.302 Fl 0.526, HIYE/MDIE 10%EEKT FRE. 4RE
s FEHAMEAFARRIEIL T, AL EORESHTRE R, kST, Bl ATEK
TS A B IR A SR

F=, AT (DT) MANFEARGEHRES (TIC) A IR R EOR 2 150t
YNIE, HAR 4-4 FRIH 1. 7 BARBUIIHIN 0.046 1 0.029, HIZEDLE 10%H B
HOP TR GiRER, EHAMKEAZRELT, BRI = BB T
LU REREAR A TR SR IR, BIAL IR R R, A HeE e R A
MV Z5T R ) I THI 5 M 5

o 4-4 BT —fHH4E 5 (TMM2)

TMM2 FP1 FP1 FP1 FP2 FP2 FP2 FP3 FP3 FP3
TIC1 TIC2 TIC3 TIC1 TIC2 TICz3 TICi TIC2 TICs
1 2 3 4 5 6 7 8 9

Intercep42.347* 5.813** 3.340%* 1.8594 -6.277 -3.725 8.373%* 1.537%* 1.943*
t *
[2.51] [2.11] [2.31] [o0.11] [-0.21] [-0.11] [2.11] [2.21] [2.01]
DT 7.089%* 8.147** 6.193** 1.924 2.845 1.973 8.048%*%6.989 3.832
* * *
[3.71] [3.21] [3.51] [1.11] [1.41] [1.41] [2.21] [1.31] [1.61]
TIC 0.138 0.048 2.688* 0.302***0.089 0.705 0.464 0.526% -0.199
[1.41] [o0.41] [1.93] [3.11] [0.91] [1.31] [1.21] [1.81] [-0.41]
DT*TIC 0.046** 0.2902 0.572 0.093 0.113 -0.713 0.345 0.029% 0.204

*
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TMM2 FP1 FP1 FP1 FP2 FP2 FP2 FP3 FP3 FP3
TIC1 TIC2 TIC3 TIC1 TIC2 TICg TICi TIC2 TIC3

1 2 3 4 5 6 7 8 9

[2.01] [1.51] [1.11] [1.11] [0.81] [-0.51] [0.91] [1.66] [0.91]
Size -0.946 -0.757 -0.855 1.028 1.242 1.108 -2.831 -3.121 -2.326
[-1.31] [-1.01] [-1.21] [o0.71] [0.81] [o.71] [-1.21] [-1.31] [-1.01]
Age 0.048 0.094 0.079 -0.076 -0.002 -0.027 - - -
0.732%* 0.848%** 0.732%*
[0.41] [o0.71] [o0.61] [-1.11] [o.01] [-0.41] [-3.01] [-3.31] [-2.81]
- -0.126* -0.126% -0.311%***-0.275%*-0.277**-0.168 -0.213 -0.192
0.144%*
Leverag [-2.01] [-1.91] [-1.91] [-2.91] [-2.61] [-2.61] [-1.01] [-1.41] [-1.31]
e
-0.418 -0.574 -0.269 -1.406 -1.389 -1.199 -2.364 -2.828 -4.004
[-0.21] [-0.31] [-0.11] [-1.31] [-1.21] [-1.11] [-0.61] [-0.71] [-1.11]
SOE  42.347" 5.813%* 3.340*"1.854  -6.277 -3.725 8.373"" 1.537"* 1.943%
[2.51] [2.11] [2.31] [o0.11] [-0.21] [-0.11] [2.11] [2.21] [2.01]
7.089%* 8.147** 6.193** 1.924 2.845 1.973 8.048%%6.989 3.832
Year  Controled

Industr Controled

y
N 230 230 230 230 230 230 230 230 230
F 5.720%* 4.920** 4.920%** 18.630%* 13.710%* 13.170** 7.820%* 7.970** 7.720**

* * * * * * * * *

AdjR2 14.15% 12.65% 12.04% 38.12% 30.76% 29.83% 19.24% 19.58% 19.01%

T xxx, wx ) A RIRORGIHEAE 1%, 5%M 10%H BEKT FEE.
K 4-5 FABAUETHE R EIR, BT o AMEIEM AdjR2 1+ T 3.55% % 21.63% 2 [1],

F it 8 RE RO HIFE 1% B 5K N 83,
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BRER, K 4-5 10 o DAL G HORESF, HAAN REAGTHE VIF EY/N T
10, BARIALAAE S HALANE

MR R BT EERKE, R 4-5 BoR:

B AL SR (FP) M EARGIHRES) (TIC) AR —ME RSB T,
VB AR (DT REHIMETHESAIE, HE 4-5 PRI 10 7 KRB AN 4.129
M 3.154, HBZEDLE 10%MBEKFFRE. SRR, ERMKEAEIELT,
NIEBCT L 1R B 2 R LSS B8R, AEAS SO B Al B AL e R R AR T

AP E AR R A SUSCRAT IR R RAS T Seit B RIESE, IR R = h

B, A BOREIHEE ) (TIC) KRB EIGINIE, HE 4-5 HiHH 4 BIRA
0.218 HAE 5% EE/K N R . GRER, EHABFAAZRRIREL T, S EARBIH
R, NavEEE, B EUE K i EA B T RIS

B, A ECE T (DT) MAAVHARGEEEE ) (TIC) 28 X RECR 2150
BINIE, HEE 4-5 HIaIH 1. 6 KIRE 08 0.551 1 0.445, HINZE/DAE 10%H) BAE K
FRRE. GRER, EHAFAARRE TS, SLHERBIHTRE SN ETA
EARBREA A F A STEI IEFPER, ROV EUHTRE S RkeE, Al e R A Al

S L T R G o
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# 4-5 A — 14550 (PSM1)

PSMi1 FP1 FP1 FP1 FP2 FP2 FP2 FP3 FP3 FP3
TIC1 TIC2 TIC3 TIC1 TIC2 TIC3 TIC1 TIC2 TIC3

1 2 3 4 5 6 7 8 9

Intercep -1.246-1.793 -1.7483 3.712*** 6.905%* 6.098** 1.161*** 1.225*** 2 .643***
t * *
[- [-0.71] [- [3.51] [3.11] [3.31] [3.51] [3.61] [3.81]
0.71] 0.71]
DT 4.120%*8.798 0.093 2.155 0.123 0.725 5.070 3.154%* 2.738
[1.15] [0.91] [0.01][1.31] [o0.11] [o0.51] [o.71] [1.97] [o0.41]
TIC 0.146 -1.587 1.492 0.218** -0.129 1.380 0.664 -0.069 1.29
[0.41] [-0.43] [0.81] [2.41] [-1.01] [0.71] [1.11] [-0.11] [o0.51]

DT*TIC o0.551*1.612 - 0.000 0.092 0.445***-0.619 0.922 1.114
0.323
[1.71] [1.21] [-1.21][0.01] [o0.51] [2.01] [-1.01] [1.31] [0.21]
Size 8.418 7.683 8.913 - -2.159%% -2,016%* - - -
2.318%%* 10.732%* 11.432** 10.726**
* * *
[0.81] [0.81] [0.81][-2.81] [-2.51] [-2.61] [-3.41] [-3.41] [-3.51]
Age -0.512-0.464 - -0.150**-0.105 -0.099 - - -
0.473 0.808*** 0.925%** 0.832%**
[-1.31][-1.11] [-1.11][-2.21] [-1.51] [-1.41] [-2.71] [-3.11] [-2.81]
-1.117 -1.032 -1.152 - -0.081%%-0.091** 0.035 0.021 0.024
0.106%*

*

Leverage[-1.01][-1.01] [-1.01][-2.61] [-2.01] [-2.11] [0.21] [0.11] [0.11]
-8.563-6.818 -7.907-0.627 -0.541 -0.716 -2.393 -1.631 -2.716
[-1.01][-1.01] [-1.01][-0.61] [-0.51] [-0.61] [-0.41] [-0.31] [-0.51]

SOE -1.246 -1.793 -1.743 3.712*** 6.9005** 6.098** 1.161*** 1.225%** 2,643***
[- [-0.71] [- [3.51] [3.11] [3.31] [3.51] [3.61] [3.81]
0.71] 0.71]
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PSMi1 FP1 FP1 FP1 FP2 FP2 FP2 FP3 FP3 FP3
TIC1 TIC2 TIC3 TIC1 TIC2 TIC3 TIC1 TIC2 TIC3
1 2 3 4 5 6 7 8 9

4.120%*8.798 0.093 2.155 0.123 0.725 5.070 3.154** 2.738
Year Controled

Industry Controled

N 190 190 190 190 190 190 190 190 190

F 1.890 2.100* 1.870 7.550%*%5.220%*%5.180%** 4.830%** 5.030%** 4.640***
* * *

AdjR2  3.60%4.41% 3.55%21.63% 15.08% 14.97% 13.88% 14.51% 13.29%
TR R, w2 RIRORGTI R 1%, 5% 10%M B G K T EE.

K 4-6 [FIABARG T R B IR, BTA o AMEIHE AdjR2 /T 2.38% % 21.91% 2 [,
F it B REEOC HISTE 1% BEKE N 3. BIEER, £ 4-6 ) 9 ANRIHBAE R
RS, HEARBUGTHE VIF [E5/0 T 10, BORATEES HILLM.

MR 2B fETHESE RRE, K 4-6 BoR:

H—y SR (FP) MMV REGIFRES (TIC) fEALM— R EIRIFEIL T,
AR (DT REIMETHEAIE, HE 4-6 TR 2. 3. 9 MR HIHN
3.366. 1.107 f113.393, HINZE/DIE 10% I BEE/KF FEE. S5RER, EHMKAAR
BHIEOLT, NIERFEUHREIN A Fl ST EE,  FEAR ST e e A i
RUREE AR T B A R b SR IR A IERAS T givh ESCEEESE,  BIAL
TR AR T S

B, A EREIHRES) (TIC) W REZHAEINIE, HE 4-5 F1H 3. 4. 6.
7. 9 KR HIN 3.518. 0.226. 3.470. 0.591 Al 2.124, HIHZE/DIE 10%H BEKF T
B, BREIR, EHAFAAALRET, SVEARCIHEE R, SR,

B il BT AT (52 AT B T 520 Ak S



F=, AT (DT) MAFEARAEHRES (TIC) A IR R EOR 2 1t

YIRIE, HE 4-5 FRIAE 3. 7 BIRE 5108 1.801 1 0.524, HIYE/DLE 10% ) EAIE /K

PREE. SURESS, EHAKMEAZREIY, Sl EOREIHTR S BT 4

DHARBREAS A F 0 ANV SRR I VR R, B Ab BT RE o, b e A3 R0t Al

SR LE T R o

R 4-6 R —{H11 450 (PSM2)

PSM2 FP1 FP1 FP1 FP2 FP2 FP2 FP3 FP3 FP3
TIC1 TIC2 TIC3 TIC1 TIC2 TIC3 TIC1 TIC2 TIC3
1 2 3 4 5 6 7 8 9
Intercep -2.146 -2.367-8.651 -2.430% -2.445 -16610 - - -
t 1.072%%%1,.803%** 3.354%**
[-1.01] [-1.11] [-0.41] [-1.71] [-1.61] [-1.11] [-3.41] [-3.21] [-2.81]
DT 3.393 3.366 1.107* 1.887 3.198 1.008 10.625 14.643 13.393*
%
[1.41] [1.71] [1.73] [o0.91] [1.31] [o0.61] [1.31] [1.61] [2.01]
TIC -0.154 0.117 3.518%** 0.226%**0.037 3.470** 0.501* 0.143 2.124*
*
[-1.41] [0.81][3.21] [2.61] [0.41] [2.21] [1.81] [o0.41] [1.81]
DT*TIC -0.046 0.068 1.891* 0.040 -0.109 1.660 0.524* 0.415 1.869
[-0.41] [0.31] [1.71] [o0.51] [-0.61] [1.31] [1.81] [o0.51] [1.41]
Size 1.811* 1.849%1.211  2.068** 1.891** 1.517** 9.881** 8.960** 8.611***
* * *
[1.71] [1.81] [1.11] [2.71] [2.41] [2.11] [4.01] [3.61] [3.41]
Age 0.080 0.161 0.045 -0.011 0.062 -0.011 -0.833* -0.825% -
0.888**
[0.41] [o0.91] [0.21] [-0.11] [o0.51] [-0.11] [-1.91] [-1.91] [-2.01]
- - -0.164%*- - - - -0.271 -0.304*
0.192%* 0.147* 0.215%** 0.154*** 0.163*** 0.425**
Leverage[-2.31] [-1.91][-2.01] [-4.41] [-3.61] [-3.61] [-2.41] [-1.61] [-1.81]
-1.015 -1.754 -0.997 -1.445 -1.210 -0.817 0.790 0.986 1.457
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PSM2 FP1 FP1 FP1 FP2 FP2 FP2 FP3 FP3 FP3
TIC1 TIC2 TIC3 TIC1 TIC2 TIC3 TIC1 TIC2 TIC3

1 2 3 4 5 6 7 8 9
[-0.91] [- [-0.51] [-1.11] [-0.91] [-0.61] [o0.11] [0.21] [0.31]
0.91]

SOE -2.146 -2.367-8.651 -2.430% -2.445 -16610 - - -
1.072%%%1,.803%** 3.354%**
[-1.01] [-1.11] [-0.41] [-1.71] [-1.61] [-1.11] [-3.41] [-3.21] [-2.81]
3.393 3.366 1.107 1.887 3.198 1.008 10.625 14.643 13.393*
Year Controled

Industry Controled

N 196 196 196 196 196 196 196 196 196

F 2.280%* 1.380 1.740* 5.350%***2.860%** 3.430** 4.120** 3.720%**4.320%*
* * * * *

AdjR2  7.65% 2.38%4.54% 21.91% 10.70% 13.57% 16.76% 14.95% 17.64%
TR R, w2 RIRORGI R 1%, 5% 10%M EE K T EE.

4.3 RlBE L) AU A E A 1) 55 10 7E

R 4-7 MR 4-8 ASCHR “HYSAIEL R, R 4-7 % T TMM1 A1 TMM2 BCxAEA
IENESE R, £ 4-8 AT PSM1 1 PSM2 B s B A (1) [|] 9 45 5

SSRGS RS TR B R RN THE . REUW I E R bR ER . BT
PR Ee F givh & LR R2 SRS & . B — DR IE 6 B, 53 (FP)
SrAME RIS (FPD. B3RS (FP2) FIEIRAI KA (FP3) &,

L 4-7 FIABAL 185 R IR, Brg 6 NEE ) AdjR2 T 6.50% % 31.38% 2 4],
F it ERERK B 1% BEKF TR BIERER, X 4-7 1 6 N ElHBERLE 2L
Ry, HEAREUGTHE VIF E5/0TF 10, BEURAAEZ EIL2 M.

MARRL B THE S RRE, K 4-7 BoR:
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Fy G (FP) (EALA— R EARARTEE T, TMM1 Al TMM2 B HEAfl
TR ER, DB ER (DT KA THESAIE, HE 4-7 PTRHIE 1. 2. 3.
5+ 6 MIRE N 9.313 4.761. 8.286. 4.057 Fl 2.409, HINZE /DA 10%1) B 5 KF
TEREF. SRER, EHMFAZREL T, NEBFETRE A 7 Ak SO
B, AEA SO Al B AR BRI AR A N Al B A B b SR A IE [l 5
WAFRAS T Geit ESC Y, BIRC AL R S BT S0

B, AR (FO B RBUSTHERA —BUH ARG S BRI S, Bisk
UEZE SR IR R I R 55 2 RO Al S 30 F0 LR R

B, R (DT AL @B 2 (FCO 28 Xl =8 — 8ok i, HE
4-3 A 2. 3. 5. 6 HI R N-5.006. -6.124. -2.656 F1-8.132, HIJZE/DTE 10%
FEGEAKP T RE. FRERER, EHAZFMEAZIELT, SbEs LR8N
BT LB AR A F AL IERAE R, BIAH b SRt 2 R g Aok A,
i B 40 PR S PELS i b 2 B s ) S, 81 17 2 59 4 B A e B i S5 ) A THI S

.
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K 4-7 PR Al SR (TMMD

TMM1 TMM2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 9.567 -14.236 8.333* 3.995% -5.477 1.231%*
[0.61] [-0.61] [1.71] [1.71] [-0.21] [2.31]
DT 9.313%* 4.761%** 8.286%** 3,251 4.057%% 4.714%%*
[2.11] [3.01] [4.01] [0.71] [2.11] [3.41]
FC -1.823 6.527 5.200 -5.290 6.192 5.032
[-0.41] [1.11] [0.51] [-1.21] [0.01] [1.41]
DT*FC -4.504 -5.006%* -6.124*** -2.765 -2.656* -8.132%**
[-0.91] [-2.51] [-2.81] [-0.51] [-1.71] [-2.81]
Size 0.279 1.216 -2.728 -0.299 0.879 -3.333
[0.31] [1.11] [-1.11] [-0.31] [0.01] [-1.61]
Age 0.053 -0.009 -0.667**  0.065 0.003 -0.785%**
[0.51] [-0.11] [-2.51] [0.51] [0.01] [-3.01]
-0.088 -0.256%* -0.103 -0.129% -0.264%***  -0.192
Leverage [-1.21] [-2.51] [-0.71] [-1.81] [-2.81] [-1.51]
0.653 -0.952 2.141 -0.668 -1.226 -1.746
SOE [0.31] [-0.81] [o0.51] [-0.41] [-1.21] [-0.41]
9.567 -14.236  8.333" 3.995" -5.477 1.231%*
[0.61] [-0.61] [1.71] [1.71] [-0.21] [2.31]
Year Controled

Industry  Controled

N 200 200 200 230 230 230
F 2.750%**%  11.440%** 6.150%**  5.040%** 14.090***  7.950%**
AdjR2 6.59% 20.66% 17.23% 12.37% 31.38% 19.54%

TE: xxx, xx xARIRORG I ELE 1%, 5% 10%H B /K FEE.
K 4-8 [RIABARUE 45 B IR, B 6 AN EHE AdjR2 T 3.20% % 18.39% 2 [H],
F gm0 E Rk IS 10% B 5K T FEE. BIEEKR, £ 4-7 1 6 MRS

RORBAF, HBEARZEETHE VIF EH3/0 T 10, SEIALEAE 2 HILA M.
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MY ZHA T ES R RE, K 4-8 ToR:

By BB (FP) FEALf—FEZEIRARTEE T, PSM2 BUAEAl 45 R I5 %
s ECF AR (DT RBAETHESIAE 1% B5 KT N R8I, REUEN 3.101.
4.205 1 9.953, {H PSM1 FCXIFEAAG THE R A A B AL (DT REAIMGTHE IF
FERIE, HIIRFEEMG 3. dRER, AHMAMAENEN T, KA PSM2
BEX FIREARTEIE T, NIEEU P2 B HU A Fl AV SR B, AEAR SO I A b 5
FACHE R ISR AR T A B A RO AL SR TR RS ERAS T Geit SR RS,
HIE A T AR T AV 5

B, AMVERETZAR (FC) M REUGTHES RA —BUHIIARSG Gt ERSCH¥, Aisk
T2 A T R 5% 24 RO M SR8 LA

=, R (DT Fidb @B 20 (FC) A8 Xl 2 8—8on i, HR
4-8 F[EH 4. 5. 6 RS H-2.898. -1.092 F1-3.928, HIHZE/DI 1% B 5K F
TEFH. GRER, EHAFAAAZELT, KA PSM2 Boxt RS T, Al
LR FGNE I T L TARBREAR A FDA AV SRR IE FIER B B b5t 20 s

SIIANERAE BT L A BELAS A 7 e R R PR St AT T 2 S5 B0 A R
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F 4-8 HIA —fhigE R (PSM)

PSM1 PSM2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept -1.388  5.140***  2.470%** 4.839 -1.491 -3.053
[-0.81] [3.71] [4.21] [0.11] [-0.61] [-1.21]
DT -16.042 -1.096 -5.287 3.101%** 4.205%**%  9.g53***
[-0.81] [-0.11] [-0.21] [4.31] [5.11] [4.81]
FC -4.140  -9.201 -3.324 4.533 2.566 4.539
[-1.21] [-1.11] [-1.01] [1.11] [1.01] [1.61]
DT*FC -6.345 -2.501 -1.303 -2,.898%**  -1,092%**  -3,928%**
[-0.91] [-0.31] [0.31] [-3.41] [-4.41] [-3.01]
Size 9.538 -1.342%**  -8.202%**  0.310 1.203 5.205
[0.91] [-2.61] [-3.61] [0.21] [1.21] [1.31]
Age -0.462 -0.089 -0.804***  0.180 0.073 -0.617
[-1.11] [-1.41] [-2.81] [0.91] [0.61] [-1.41]
-1.097 -0.083**  0.024 -0.136* -0.142%**  -0.264
Leverage [-1.01] [-2.01] [0.11] [-1.71] [-3.41] [-1.61]
-8.241  -0.644 -2.030 -1.255 -0.961 2.345
SOE [-1.01] [-0.51] [-0.41] [-0.71] [-0.71] [0.41]
-1.388  5.140%**  2.470%** 4.839 -1.491 -3.053
[-0.81] [3.71] [4.21] [0.11] [-0.61] [-1.21]
Year Controled
Industry  Controled
N 190 190 190 126 126 126
F 1.810*%  6.350%**  5.520%** 1.760* 4.130%%* 4.430%**
AdjR2 3.20%  18.39% 15.99% 4.69% 16.80% 18.14%

e %, PN RIFRORGTRAE 1%, 5% 10%HBEE KT N EE.

4.4 T W

4.4.1 BOREIHT. BB LR RN fe 56
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FRERIEARANH . BT L0 M ST IR ARINSL, P 2 T IR R R &R DA
X A Mh S A A ELRA WA ] e X RMARR R AR (R, AT A AR = SRR — AR A
fEVEEAT R IG .

A =

FPiyi1 = po + p1DTi¢ + poTIC, + p3TIC;, + p4DT;, + TIC;, + psDT;, * TIC;,
+ pControlVariable + Year + Industry;; + €;,

FERER =, B AR BN AL S (FP) , R B & b B 7 b8 (DT) |
AV AIEEE ) (TIC) VLK PFE A X, H T 3eibE A SCRIT Fufi i — R i —.

Hipy > 0, MIRPIAEIHADSFAFAAII TGOS B A B b SRR A TR HISEE,
H AV B A R B TR T b S8k, X ERAIE 7 ASCHIRT TR B #ipy, > 0, N
R ARGE B R R BATIETH R #5p, > 0, MRV EIHTEE 1250k
AV B A R S X AL ST IE T, X EEIE TR R =, B AT B
TRINGT, R R SR A A GFT R TR L ST S . Eips > 0, T
TP GAMFAER LR A AR, FRER BT 2R b O s A, RIRR B 49 xS 4
WS UM Hips < 0, TRl b 5% 2 R 2> S50 A B0 A0 R x4 AR )
BIIETEm, XERUE TR =, SEF A TR Sk, FAFAE
RO LW, PR R 1 A B 2 52 3 ST o

K 4-9. 4-10. 4-11. 4-12 53 HNER =3+ TMM1. TMM2. PSM1 1 PSM2 At
MFERIEEZE R, WO B AV E iR (DT Ak B AR BIH R ) (TIC) 38
MIEGe Tt B 1 RS THESIAIE, iR (DT M2y (FC)
X THEG T R E R KRB THE N, X SRR AL (Rl 45 R AR R R —
8, B H—, M ERBIHTRE S R NI BT LU R B AR A FIRE A SRR IE 1]
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YER, BB ae Joiing, b A B0 A b S8 I T RE ik s, 28—, ARl
Rl 20 R 22 55 A NI B A B Fa BURE A A RIS AL SR IR A, BIAR LG S5 Rl B8 400
BSR4 TR S BHA A b 25 2 T g (R S, AT 1T 23 99 A B AL e BT
ARV SRR IE TS

B = AT A R R, R BOREIETRE ) (TIC) AR R ZIR (FC) X 4lk %t
R 2B IMFE R I A S H 5 B A B B I 22 R, X AR IR 1 HoR BB e ) 142 T
AT E A SR T, AR AR T 8Br A M H s, i Hix
PRSI B8 A2 B — AL
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£ 4-9 WA =it 45 0 (TMM1)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 3.251%% 1.524** 8.965 7.819% 1.462 7.172%
[2.11] [2.21] [0.51] [1.81] [0.71] [1.71]
DT 7.916 4.057%*%  1.697*** 2.673%*%* 1.129%* 4.935%**
[1.31]  [3.71] [2.81] [4.31] [2.01] [3.11]
TI -1.083*% -1.211 0.290%* 0.973%* -4.974 -1.779
[-1.71] [-1.51] [2.31] [2.51] [-1.51] [-0.61]
FC 1.057 7.089 -1.501 7.250 -1.850 4.393
[0.31] [o0.71] [-0.41] [0.71] [-0.41] [0.41]
DT*TI 0.883 1.331% 0.356% -0.225 -1.318 4.456
[1.31]  [1.71] [1.91] [-0.41] [-1.31] [0.41]
DT*FC -4.647 -3.125%%*  -4.629 -3.970%**  -5.417 -3.613**
[-0.91] [-2.91] [-0.01] [-3.01] [-1.01] [-2.21]
Size -0.943 -3.523 0.201 -3.556 0.222 -2.504
[-1.21] [-1.51] [0.21] [-1.51] [0.31] [-1.11]
Age 0.010 -0.703**  0.062 -0.691***  0.032 -0.691%*
[0.11] [-2.61] [0.51] [-2.71] [0.31] [-2.61]
Leverage -0.087 -0.089 -0.081 -0.076 -0.097 -0.107
[-1.31] [-0.61] [-1.11] [-0.51] [-1.31] [-0.71]
SOE 1.088 2.883 0.336 1.507 0.931 1.971
[0.51] [0.71] [0.21] [0.31] [0.41] [0.51]
Year ControledControled Controled Controled Controled Controled
N 200 200 200 200 200 200
F 4.230%**% 5.320%**  2.510%** 6.310*%* 2.260%* 4.950%**
AdjR2 14.02% 17.91% 7.09% 21.14% 5.97% 16.62%

T #x%, #* *RORGETHRAE 1%, 5% 10% 1 BAE KT N REE.

46



# 4-10 A =4 R (TMM2)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 3.364** 9.575%* 3.505% 1.707%* 3.208* 3.073*%*
[2.11] [2.01] [1.71] [2.31] [1.81] [2.21]
DT 4.342 4.371%"%  4.388 4.053*"*  4.948 4.293**
[0.81] [3.51] [0.91] [3.61] [0.91] [2.31]
TI -0.125  0.447 0.041 0.542* -1.026 1.120*
[-1.21]  [1.11] [0.41] [1.01] [-0.21] [1.81]
FC -3.032  11.969 -5.447 16.410 -5.205 17.393
[-0.91] [1.01] [-1.21] [1.51] [-1.11] [1.51]
DT*TI -0.054 -0.320 -0.288 0.096 -0.298 0.308
[-0.51] [-0.81] [-1.51] [0.21] [-1.21] [0.41]
DT*FC 2.898 -3.348***  3.867 -2.500%**  1.204 -3.435%
[0.51] [-2.71] [0.71] [-3.11] [0.21] [-2.01]
Size -0.602 -2.984 -0.278 -3.665% -0.351 -3.212
[-0.71] [-1.41] [-0.31] [-1.71] [-0.41] [-1.61]
Age 0.040 -0.707***  0.079 -0.813***  0.056 -0.674**
[0.31] [-2.91] [0.61] [-3.21] [0.41] [-2.61]
Leverage -0.147** -0.147 -0.132% -0.185 -0.132% -0.168
[-2.01] [-1.01] [-1.81] [-1.41] [-1.81] [-1.31]
SOE -0.613 -2.051 -0.829 -2.312 -0.435 -3.362
[-0.31] [-0.51] [-0.51] [-0.61] [-0.21] [-0.01]
Year ControledControled Controled Controled Controled Controled
N 190 190 190 190 190 190
F 4.610%** 6.790***  4.220%*%* 7.070%** 4.050***  6.670%**
AdjR2 13.61% 20.18% 12.34% 20.95% 11.74% 19.84%

T #x%, #* *RORGETHRAE 1%, 5% 10% 1 BAE KT N REE.
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% 4-11 BRI = A4 5 (PSM1)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept -1.448 2.551%%*  -1.287 2.214%** -1.341 1.296%**
[-o0.71] [3.91] [-0.71] [4.01] [-0.81] [4.01]
DT -10.944 -1.844 -18.597 -7.979 -5.251 -1.297
[-0.61] [-0.11] [-0.91] [-0.21] [-0.51] [-0.31]
TI 0.124 0.648 -1.534 0.138 2.826 -2.515
[0.41] [1.01] [-1.21] [0.31] [0.61] [-0.51]
FC -1.142 -3.245 -8.394 -3.597 -1.059 -3.18
[-1.11] [-1.01] [-0.91] [-1.01] [-1.11] [-1.01]
DT*TI -0.517  -0.539 1.539 0.670 -1.299 4.079
[-1.11] [-0.81] [1.21] [1.11] [-1.21] [0.51]
DT*FC 1.556 9.476 11.361 9.393 6.204 1.941
[0.91] [0.31] [0.81] [0.31] [0.61] [0.41]
Size 0.143 -7.966***  8.226 -8.613***  9.528 -8.383***
[o.91] [-3.51] [0.91] [-3.61] [0.91] [-3.71]
Age -0.489 -0.731%**  -0.448 -0.854***  -0.472 -0.828%**
[-1.21] [-2.71] [-1.11] [-3.01] [-1.11] [-2.81]
Leverage -1.119 0.050 -1.036 0.023 -1.148 0.040
[-1.01] [0.31] [-1.01] [0.11] [-1.01] [0.21]
SOE -8.498 -2.349 -6.843 -1.836 -7.668 -1.834
[-1.01] [-0.41] [-1.01] [-0.31] [-1.01] [-0.41]
Year ControledControled Controled Controled Controled Controled
N 168 168 168 168 168 168
F 1.520 4.560%**  1.670% 4.690***  1.500 4.410%**
AdjR2 2.68% 15.79% 3.42% 16.28% 2.56% 15.21%

T #x%, #* *RORGETHRAE 1%, 5% 10% 1 BAE KT N REE.
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£ q4-12 B = g5 R (PSM2)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 6.652 -8.096 3.954 -8.088 3.997 -5.061
[0.21] [-1.01] [0.11] [-1.11] [0.11] [-1.21]
DT 1.437%%% 4.393%%%  1.370%%* 4.041%%%  1.550%*% g 8yyrer
[3.31]  [3.41] [4.41] [4.51] [3.11] [2.71]
TI -0.162  -0.613* -0.177 -0.032 -1.960%* -2.944
[-1.61] [-1.81] [-1.11] [-0.11] [-2.61] [-1.41]
FC 5.105 16.425% 5.428 15.088 2.992 11.206
[1.21] [1.81] [1.21] [1.61] [0.71] [1.21]
DT*TI -0.030 0.578% 0.068 0.842 -3.738 8.558
[-0.31] [2.01] [0.31] [0.01] [-0.21] [0.81]
DT*FC -1.527%%% -3 011***  -1.373%**  -2.800%*** -1.953*** -3.852*
[-2.81] [-2.91] [-3.31] [-3.41] [-2.91] [-1.91]
Size 0.315 5.103 0.376 4.984 0.478 5.577
[0.21] [1.31] [0.21] [1.31] [0.21] [1.41]
Age 0.133 -0.660 0.217 -0.671 0.078 -0.758%
[0.71] [-1.51] [1.01] [-1.51] [0.41] [-1.81]
Leverage -0.188** -0.409** -0.139% -0.244 -0.158% -0.287*
[-2.21] [-2.41] [-1.81] [-1.51] [-2.01] [-1.71]
SOE -1.431 2.351 -1.330 2.154 -0.657 2.549
[-0.81] [0.41] [-0.71] [0.41] [-0.31] [0.51]
Year ControledControled Controled Controled Controled Controled
N 12 12 12 12 12 12
F 2.190** 3.970%**  1.530 3.690***  1.690* 3.790***
AdjR2 8.78%  19.32% 4.07% 17.82% 5.25% 18.35%

T #x%, #* *RORGETHRAE 1%, 5% 10% 1 BAE KT N REE.

4.4.2 TN ARfEPER LG
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M B A R A LE THT S M A A AR B AE B AR 7 T, AR [RIA Tl o LA 2
IEEZHRANE, FHONS AR () B ACAR 2 AT

FERIE MV AT, BRI B E A E A =AY, HESETREARE, m
AR G A B IR BN R R ARER 2, Bl SRR L % SRR
ST BRI RAFEMEE, Al KB R i B 2 H BFE T
MBS, RAZERCE.

SR, FEME BB, e AR KBBARRN A foARas, REAREE
el RE EFEAR ORI E T EARCHT . BB HRTFREE, frixte
WP UERBERS, BE2RECEHET. TR, BT,
BT, il SR A AR IR A PR I RAG . AR AR, (EA5 R ARk
B ARIIAE A TR MR SR DL R BIH 1. TR

2 R BB L AUE BBARAT AR FINLERANTE, AT 43 53155 1) e ML A A A
& RBARIT AR A AT STUE ST, RS F— T BoR AT B LB I BOSA 3 A
R, HIRER =, fFEFTEREA T,

# 4-13-% 4-16 73 B NHIENVEEA T TMM1. TMM2. PSM1 Al PSM2 Ftxfk
REEIRLGER, £ 4-17-% 4-20 5 HHE B RS BHAR RS A A KT
TMM1. TMM2. PSM1 il PSM2 Bl FEARFIEIEALE R . K 4-21 K 4-13-K 4-20 0
A i RASTHE R P E B, BB (A (DT Ml H AR BIHiRE ) (TIC)
NI AN E R (DT A A B8 (FC) 28 XK.

% q-21 BREIR, (5B BARE BHEARRS LA A (DT Fife
WHEARBIHRE ) (TIC) 22 IR HUS THE M BT BB NIE, e iR
(DT) FRLE 295 (FC) 22 X ARBUG THE BB AE TA TR N 0, X RATESE
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AR AT AME B BRI S L ARG 2 By A R i ) SRS R 2 —, H
il Bt ) PR AR B A R ) L BRI A 3R o i Al v S R s, Al HioR
WhES) (TIC) A2 XIRABUGTHE R MEEAN R RIFA B, Edb B (R
(DT AL (FC) A2 XA G THE B A A R R4 o 7, R WILE &
NSRBI AR T R A B R AN R, (HR BT 20 A B AR R R
o EEHNHEI R

R 4-21 A5 THEE RIGUE 7 ASFEAT L AT FU B S E TS DL R, AHERTI S,
NV AUREC AR R IAE L PR IR . AR RIBRAR, bR BFT A =, EHLX
DU 27 B & UG AR BOR,  PRIITTEOR BT RO IR L 32 T A2 7 2R X 4 Mh S A A
KEGH o ART, XS BRI RS, VR B R AEGIE R MR, FoR
BUHTRE ST A w2 B B A R AL BIE N, BRI R T ML ST

FERRAIRTT I, BBz A RSRAE. QURERZ OMsI R R, B
FEA FAT ML R 58 L0 (i S A AR 2 Dy b, S5 B AR RS 2 AR R 55 kAR
bt &2 R B AR, RO HIGE AT 5, 5T 20 RO H 7 e B s i) f i 2
LB NP v S 3 S R B 57 [ R VTV Nl = ol A5 3 S g s =l 1 R g s e AL

FANVABE, AT S Al 0 B R S
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* 4-13 HENAGTFEE R (TMM1)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 10.287 9.714 -9.084 33.280 -1.120 27.256
[0.51] [1.51] [-0.41] [0.51] [-0.11] [0.41]
DT 10.455%*% 6.329%**  15.676***  1.125%** 12.378%* 4.387%**
[2.21] [2.71] [3.81] [2.91] [2.61] [2.91]
TI -0.735%**%-3.076*** 0.221* 1.153%% -1.279** -2.851
[-3.21] [-3.01] [1.71] [2.31] [-2.41] [-0.91]
FC 3.517 23.976 2.306 19.668 2.724 19.894
[0.91] [1.31] [0.71] [0.91] [0.71] [1.11]
DT*TI 0.708%*% 2 g423%* -0.372** -0.620 -0.012 -1.64
[2.91] [2.11] [-2.41] [-0.01] [-1.11] [-0.91]
DT*FC -0.985%* -5.734**  -0.634** -5.266** -9.405* -5.581**
[-2.11] [-2.61] [-2.21] [-2.31] [-1.01] [-2.51]
Size 0.152 -3.170 0.846 -1.347 0.594 -0.621
[0.11] [-1.11] [0.81] [-0.41] [0.61] [-0.21]
Age -0.060 -0.727* -0.030 -0.722% -0.065 -0.707*
[-0.61] [-1.81] [-0.31] [-1.81] [-0.61] [-1.71]
Leverage -0.045 -0.002 -0.053 -0.025 -0.064 -0.065
[-1.01] [o0.01] [-1.21] [-0.11] [-1.31] [-0.31]
SOE -3.357*% -5.540 -4.520%**  -8.133 -3.487%* -7.086
[-2.51] [-1.01] [-3.21] [-1.41] [-2.31] [-1.21]
Year ControledControled Controled Controled Controled Controled
N 130 130 130 130 130 130
F 3.870%** 3.550%** g prQFEE 3.310%*%  3.030%**  2650***
AdjR2 17.71%  16.07% 16.17% 14.75% 14.34% 10.98%

e %, PN RIFRORGRAE 1%, 5% 10%HEE KT N EE.
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* 4-14 HENAG TSR (TMM2)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 0.258 14.823 -3.823 1.92 2.660 4.399
[0.01] [0.21] [-0.21] [0.21] [0.11] [0.11]
DT -0.670 7.863%* 2.712 6.128** 2.689 4.983%*
[-0.21] [2.51] [0.71] [2.11] [0.61] [2.21]
TI -0.320%%*1.047 -0.141 0.546 -4.076 7.793
[-2.91] [1.31] [-1.41] [1.31] [0.01] [1.31]
FC -6.954** 32.873 -6.984** 32.013 -6.217* 29.839
[-2.31] [1.21] [-2.21] [1.11] [-1.81] [1.21]
DT*TI 0.321*%  -1.555 -0.096 -0.021 -3.491 -2.027*
[2.01] [-1.61] [-0.71] [0.01] [-1.51] [-1.01]
DT*FC 0.495 -6.366**  0.585 -6.101%* 0.026 -2.640%*
[0.11] [-2.11] [0.11] [-2.21] [0.01] [-2.21]
Size 1.178 -0.363 1.248 0.165 0.889 0.629
[1.11] [-0.11] [1.31] [0.11] [0.91] [0.31]
Age -0.145 -0.739**  -0.052 -1.030***  -0.082 -0.871%*
[-1.41] [-2.11] [-0.51] [-2.71] [-0.71] [-2.21]
Leverage -0.091** -0.154 -0.079* -0.197 -0.079* -0.203
[-2.11] [-0.81] [-1.81] [-1.11] [-1.71] [-1.21]
SOE -4.356*%%-12.640%* -4.764***  -12.265%*  -4.032** -1.791%*
[-3.01] [-2.61] [-3.31] [-2.51] [-2.61] [-2.41]
Year ControledControled Controled Controled Controled Controled
N 128 128 128 128 128 128
F 3.680*** 5.140%**  3.200%** 4.560%** 2.690%**  4.420%**
AdjR2 14.76% 21.13% 12.49% 18.72% 9.85% 18.13%

e %, ®%, S ROR G RAE 1%, 5% 10%H B E KT R
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% 4-15 HlEM AL 45 R (PSM1)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 0.831%*% 1.294%* 4.100** 1.096** 43.441% 1.841%*
[2.11] [2.51] [2.11] [2.41] [1.81] [2.11]
DT -3.658 -5.157 -3.104 -2.969 -1.344 -2.558
[-0.51] [-0.11] [-0.41] [-0.51] [-0.21] [-0.51]
TI -0.173* 0.979* -0.234 -0.239 5.231 -2.879
[-1.71] [1.81] [-1.21] [-0.41] [1.11] [-0.21]
FC -0.881  -43.297 -8.074 -43.378 -8.178 -47.710
[-1.41] [-1.01] [-1.11] [-1.01] [-1.11] [-1.01]
DT*TI 0.042 -1.743%* 0.152 0.975 -0.996* -0.507%*
[0.31] [-2.31] [0.71] [1.11] [-1.81] [-2.11]
DT*FC 6.111 14.884 4.150 1.909 3.910 1.394
[0.81] [0.31] [0.51] [0.31] [0.51] [0.41]
Size -1.014 -4.660 -1.006 -4.261 -0.836 -3.245
[-0.91] [-1.41] [-0.91] [-1.21] [-0.71] [-1.01]
Age -0.120 -0.991**  -0.072 -1.309%* -0.028 -1.361%*
[-1.01] [-2.11] [-0.61] [-2.61] [-0.21] [-2.51]
Leverage -0.055 0.016 -0.052 0.015 -0.066 -0.006
[-0.81] [o0.11] [-0.81] [0.11] [-0.91] [0.01]
SOE -2.414  -1.743** -2.704 -11.802 -3.118 -11.671
[-1.31] [-2.11] [-1.61] [-1.61] [-1.61] [-1.61]
Year ControledControled Controled Controled Controled Controled
N 110 110 110 110 110 110
F 2.840***% 3.460%**  2.870%** 3.250%%* 2.830%**  3.170%**
AdjR2 12.30% 15.82% 12.45% 14.67% 12.26% 14.22%

e %, PN RIFRORGRAE 1%, 5% 10%HEE KT N EE.
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* 4-16 HliEN TSR (PSM2)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept -0.842***-4.925%*  -0.229%**  -0.035** -4.853%%%  -4.134%%*
[-2.81] [-2.41] [-2.71] [-2.51] [-2.91] [-2.91]
DT 4.413 41.766**  13.203%**  5.535%** 8.938%* 8.234**
[1.11] [2.61] [3.71] [4.01] [2.41] [2.52]
TI -0.363%** -1.344%**  -0.090 0.044 -1.349***  -1.861%**
[-2.61] [-2.51] [-0.61] [0.11] [-2.71] [-2.79]
FC -1.489 7.033 -1.596 5.104 -4.014 -3.132
[-0.51] [0.71] [-0.51] [0.51] [-1.21] [-1.31]
DT*TI 0.733**% 1.351 -0.211 1.049 -1.103***  -1.512%%%
[2.51]  [1.51] [-0.81] [0.91] [-5.31] [-4.86]
DT*FC -1.848*** -4.086**  -1.718%* -4.656%**  -7.123% -7.517%
[-3.01] [-2.61] [-2.61] [-3.01] [-1.71] [-1.71]
Size 4.939%%* 12.214%¥%*  4.753%** 11.052%% 5.112%%% 6.012*%*
[3.11]  [2.71] [2.91] [2.61] [3.31] [4.31]
Age -0.227  -0.647 -0.149 -0.637 -0.380% -0.360*
[-1.21] [-1.31] [-0.81] [-1.21] [-1.01] [-1.93]
Leverage -0.173*** -0.427**  -0.124** -0.177 -0.132%* -0.132%*
[-2.091] [-2.31] [-2.41] [-1.11] [-2.51] [-2.51]
SOE -0.334 -0.593 -1.041 -1.599 0.371 0.361
[-0.21] [-0.11] [-0.51] [-0.31] [0.21] [0.01]
Year ControledControled Controled Controled Controled Controled
N 102 102 102 102 102 102
F 2.900*** 4.610%***  2.330%* 3.820*%**  3.030***  3.430%**
AdjR2 16.28% 26.96% 11.96% 22.39% 17.22% 16.21%

e %, ®%, S ROR G RAE 1%, 5% 10%H B E KT R
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R 417 (5 BALH . BAEAE RERIR S THER (TMMD)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 1.748 6.662%* 4.397 4.822%% 3.504 3.371%%*
[1.41]  [2.71] [0.91] [2.31] [0.51] [3.31]
DT 1.358%** 5.610%**  7.614%** 5.541%%% 13.038%*%  1.858%*%
[2.81] [4.41] [2.91] [3.61] [2.11] [2.11]
TI -0.967 -1.935 -0.030 2.025%% 1.988 0.379
[-1.21] [-1.51] [-0.11] [2.51] [0.81] [0.41]
FC 13.128  26.386 -1.057 -10.358 -2.086 6.014
[0.91] [1.41] [-0.11] [-0.71] [-0.21] [0.41]
DT*TI 0.774 2.185 0.217 -1.470 1.31 1.02
[0.91] [1.71] [0.41] [-1.31] [1.11] [0.91]
DT*FC -1.666  -1.666**  -1.692 -7.823 -8.188 -3.035
[-1.61] [-2.31] [-1.71] [-0.31] [-1.11] [-1.11]
Size -3.508 -14.862** -2.188 -13.151%**%  -1.477 -1.678%**
[-1.21] [-2.71] [-0.91] [-2.21] [-0.51] [-3.31]
Age -0.109 -0.661 0.044 -0.936* 0.060 -0.733
[-0.41] [-1.21] [0.21] [-1.81] [0.21] [-1.31]
Leverage 0.247* 0.064 0.243 -0.180 0.271 -0.128
[1.71] [0.21] [1.61] [-0.51] [1.61] [-0.41]
SOE 1.151 2.011*** 2,504 2.882%** 2,590 3.915%%*
[0.31]  [3.41] [0.71] [2.91] [0.61] [3.51]
Year ControledControled Controled Controled Controled Controled
N 60 60 60 60 60 60
F 1.260 3.670***  0.510 3.680%**  3.,310%** 3.230%**
AdjR2 6.36%  41.37% 14.91% 41.53% 16.17% 10.98%

T #x%, #* *RORGETHRAE 1%, 5% 10% 1 BAE KT N REE.
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K 418 15 BALH . PAFAME BEARIR S LA THER (TMM2)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 2.537 3.376* -3.341 3.331% -6.823 3.489
[0.61] [1.91] [-0.11] [2.01] [-0.11] [1.21]
DT 1.695%%* 4.645%**  1.901*** 5.319%%* 1.999 -2.227
[3.21]  [3.91] [3.21] [5.81] [1.11] [-1.41]
TI 0.106 -0.439 -0.336 -0.674 0.966 1.218
[0.71] [-1.01] [-0.81] [-0.01] [0.01] [0.91]
FC -3.284  3.084** -2.566 7.383%** -4.117 2.040%*
[-0.51] [2.51] [-0.51] [2.81] [-0.71] [2.31]
DT*TI -0.299% 0.585 0.287 0.994 2.39 2.252%
[-1.81] [1.51] [0.61] [1.01] [0.11] [2.01]
DT*FC -3.758  -1.687***  -1.592%* -2.103%**  -7.654 6.32
[-0.51] [-4.21] [-1.81] [-3.11] [-0.71] [1.71]
Size -1.180  -15.724*%  0.213 -16.871* 0.411 -8.565
[-0.51] [-2.01] [0.11] [-2.01] [0.21] [-1.21]
Age 0.065  -0.494 0.145 -0.444 0.094 -0.349
[0.41] [-1.01] [0.71] [-0.81] [0.51] [-0.71]
Leverage 0.161 -0.073 0.189 0.049 0.182 0.166
[1.21] [-0.21] [1.41] [0.21] [1.21] [0.71]
SOE -0.748 19.781**  2.438 16.774% 1.542 7.599
[-0.21] [2.31] [0.71] [1.81] [0.41] [0.91]
Year ControledControled Controled Controled Controled Controled
N 58 58 58 58 58 58
F 1.410 2.390%* 0.700 2.200% 0.620 3.730%**
AdjR2 8.46% 23.85% 7.16% 21.24% 9.28% 38.06%

T #x%, #* *RORGETHRAE 1%, 5% 10% 1 BAE KT N REE.
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K 4-19 15 25 BAFAE BHEARMR S A THE R (PSM1D)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 1.569 6.794%**  6.217 6.523%% 4.2753 1.352%%*
[1.31] [2.91] [1.51] [2.21] [1.01] [2.21]
DT 1.568%** -1.764 7.013%* 5.976%%* 4.993 2.101
[3.21] [-0.11] [2.51] [2.61] [1.51] [1.71]
TI 0.167 -1.754%* 0.422 2.963** 233.180 207.824
[0.91] [-2.31] [1.41] [2.51] [1.01] [0.21]
FC -1.570%*** -2,005* -4.129*%** -2 453 -9.605** -2.230
[-3.11] [-1.91] [-4.11] [-1.71] [-2.61] [-0.81]
DT*TI -0.346* 1.994%** -0.237 -2.403% 0.201 1.19
[-2.01] [2.71] [-0.71] [-1.81] [1.01] [1.71]
DT*FC 0.379 0.336 0.321 0.061 0.762 0.094
[1.31] [0.11] [0.61] [0.81] [0.61] [1.51]
Size -3.349 -12.226** -3.487 -11.440%* -2.728 -9.991%*
[-1.21] [-2.41] [-1.31] [-1.01] [-0.91] [-2.11]
Age -0.041  -1.131% 0.061 -1.292** 0.067 -1.338*
[-0.21] [-1.01] [0.31] [-2.51] [0.31] [-2.01]
Leverage 0.276** 0.212 0.278* 0.061 0.351%* 0.316
[2.21] [0.61] [1.91] [0.21] [2.41] [0.71]
SOE 2.310 9.372%** 2 475 3.028*** 2 011 2.386%**
[0.71] [3.01] [0.81] [3.01] [0.51] [2.91]
Year ControledControled Controled Controled Controled Controled
N 48 48 48 48 48 48
F 2.650*%** 3.680%**  3.230%** 3.680%**  2.390%* 3.480%*
AdjR2 16.17%  17.71% 16.07% 16.17% 12.45% 14.67%

TE: %, S RORGIRAE 1%, 5% 10% I BT N 2.
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*® 4-20 {5 LM BAFAE BEARMRS LA THEE R (PSM2)

TI1 TI2
FP1 FP2 FP3 FP1 FP2 FP3
1 2 3 4 5 6
Intercept 9.177 2.009 2.109 2.537 1.095% 1.19
[1.11] [1.11] [1.11] [1.01] [2.11] [0.61]
DT 1.073%** 4.716 3.716 3.522%* 2.728 2.219*
[3.81] [1.61] [1.61] [2.61] [1.61] [1.01]
TI -0.102  -0.239 -0.139 0.201 -4.562%% -7.293%*
[-0.91] [-0.51] [-0.50] [0.31] [-2.21] [-2.21]
FC 7.054 3.938 3.23 37.2905 3.196 10.818
[1.11] [1.41] [1.42] [1.31] [0.51] [0.71]
DT*TI -0.020 0.329 0.328 0.023 2.715 3.320%**
[-0.21] [0.81] [0.71] [0.01] [0.51] [3.31]
DT*FC -2,392%%* 2 149%**  -2,129%* -3.894* -2.790 6.382*
[-3.21] [-2.31] [-2.35] [-2.01] [-1.71] [1.01]
Size -4.662  -12.129 -10.434 -9.776 -8.534* -4.380
[-1.11] [-1.01] [-1.21] [-0.81] [-2.01] [-0.41]
Age 0.422*  -0.639 -0.619 -0.762 0.389%* -1.025%*
[1.01] [-1.11] [-1.10] [-1.01] [2.31] [-2.41]
Leverage 0.233 -0.321 -0.311 -0.361 0.363%** -0.176
[1.51] [-0.61] [-0.60] [-0.81] [2.91] [-0.51]
SOE 4.697 16.508 1.323 1.505 7.075%% 6.154
[1.51] [1.71] [1.61] [1.31] [2.41] [0.81]
Year ControledControled Controled Controled Controled Controled
N 50 50 50 50 50 50
F 1.960 1.400 1.400 1.340 2.000 3.480%*
AdjR2 26.39% 13.15% 13.15% 11.31% 27.34% 48.14%

TE: %, S RORGIRAE 1%, 5% 10% I BT N 2.
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R g-21 AT AR R VAR g0 % LR B THE T PR

5 AR RS B AR RS P4
DT*TIC DT*FC DT*TIC DT*FC
Bt RS 0.722 -1.648 -0.266 -2.258
TMM1 0.673 -4.012 0.081 -7.601
TMM2 1.035 -1.746 -0.968 -2.334
PSM1 0.067 0.326 -0.346 5.393
PSM2 1.116 -1.162 0.051 -4.491

4.5 ARFINGS
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