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F10.0174 11X 53475 AN [ B HE ST 2038 A A — 2 25 57 o Herp AR b DX 7R A6 7 A R
G, BT ITEA A KRS AT, BRHEHCOT Y5 AN, ik g i 3K

O BB Bk 7 252 3 24 A Ml BB (R RA0 , AR SCR P i 48 B8 Fr) RS e X< Bias g D384 543 b X AR B R R 5 0

INEZ G EE T (F45EF o)



VU X LA BE DR AR Y Tl ™Ml o 3, 2050 R PR RE ST 4 , BIRHERAP- I AR, ik

IR S8 o
x2 FETEHAMESIT ( N=13762)
Ap b ¥IE FrdEZE  BME 25%0E0 S0% i TS% L BeoRkfE
FROA 38131  6.8165 —27.7458 1.4251 3.7623 6.9732 21.6209
ROA 41570 62373  —23.8491 1.5527 3.8995 7.0947 21.4483
GCR 0.0056  0.0447  —0.1469 -0.0134 0.0069 0.0299 0.2843
Age 2.0842  0.9148 0.0000 1.6094 2.1972 2.8904 3.2958
Size 222587  1.2946 19.9820 21.3214 22.0967 22.9983 26.2193
LEV 0.4161  0.1988 0.0616 0.2562 0.4052 0.5625 0.8690
Separation 44795  7.2267 0.0000 0.0000 0.0000 7.0309 27.8440
Sharel 342001 14.2458  9.3100 23.1500 32.2700 43.6500 72.1100
SharesB 0.7582  0.6066 0.0357 0.2859 0.6010 1.0771 2.8456
MB 0.6114  0.2510 0.1165 0.4186 0.6052 0.7988 1.1613
LnTOP3S 145547  0.6562 13.0688 14.1153 14.5094 14.9368 16.4553
GDPP 112594  0.4268 10.3352 10.9236 11.3228 11.5882 12.0110
Open 104162 6.9055 1.6512 4.3549 8.0160 16.5444 25.1458
Gov 7.6587  5.4019 0.2062 3.6885 5.7792 9.6675 29.4570
R3 “BOREEASMEE S EE#REST
WIXAFR  FeAm  WEH REZE BME 5% S0% AL 75%5r i BoOK(E
Panel A: “Tiik I HE 7140 b X H AR MG 1T
ZRHEB 9879  0.0005 0.0408 -0.1061  —0.0134 0.0026 0.0295 0.0939
R 2231 0.0195 0.0303 —0.0983 0.0035 0.0272 0.0384 0.0701
[N 1652 0.0174  0.0698 —0.1469  —0.0241 0.0072 0.0347 0.2843
Panel B: “BiikI4 & 710 4F B Rl A M Ge
2015 2279  0.0020 0.0806 —0.1469  —0.0626 -0.0032 0.0664 0.2843
2016 2290  0.0026 0.0324 -0.0657  —0.0238 0.0029 0.0212 0.1243
2017 2945  0.0078 0.0256 —0.0352  —0.0184 0.0156 0.0295 0.1134
2018 3108 0.0167 0.0231 —0.0360 0.0035 0.0242 0.0338 0.0955
2019 3140  —0.0025 0.0439 -0.0896  —0.0115 0.0013 0.0299 0.0924
Bt 13762 0.0056  0.0447 —0.1469  —0.0134 0.0069 0.0299 0.2843

3Bk R ) AR EE R IR G

W3/ Panel BTN, 2015—20194EGCRIWFEIE S 240.0020,0.0026 ,0.0078 ,0.0167Fll
—0.0025.2015—20184F (1 HF T Yoy 3G i 28 20356 1, 150 I B ik e H Am 1 3 00, Al Bk
TRV i 13288 0 o 11120 1 QAF R HE ST $47 38 3 25 AR, R AR HE il e e a4 5 [ 55 B 0
IS S AR Gt A Y o RE TR & R ) 1 R 5V B A BP9 Rl — 2K, 1 A T ot i U
S, e JRANE B 23 BT 1 A B 3 AN

() SHESS R

Fe4 R SEURLE R AN COPN PR R INAFE G S FERT, Bk R 07 5 5 B AR 038 B
(ROAXGCR) ZE040.5193 , 7E10% (7K1 .3 R 1F , Ui A <k e iy 255 il 2 A Rt
PR B — 2 R B A VR FH , 90 4 E BOEE HL, o AT AR H 5, Q026 (2) 3 i, A8 HL3 R 4
0.5184, 1£5% B7K - b 8 25 0 1E , i — 2P B UF R H,, o Bl Bk 16 R 7 355 , Ak AN
AT LAMIBURT AL RLAG Th A4S T 2 08 4 SORE SRR T 200, IR 253 LS A QTR 25

OQCHIHR Y E AEIR & 8 ) 11 Bz 548 2 20 194E B HERCHR FEE HE20054F T F848.1% , #5120 204 B HE MG B HE20054F T [£40% 2
45% 0 BVbR, HLEE T AR ARBRHERT PR 1K 0 SR T

By IR T 7 ke A7 5 Ak BAR RS
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BIH SN s 1, dE A R T F4 EHAEEALKR
BAFENE e (1) (2)

(=) BafiER 3o WA A

1 A5 ROA (39.8072) (29.8124)

2R S i AR G T R ) T A i GCR —5.4912™" —4.6435™
RS TIA A TN (—2.6892) (—2.4233)
e 0 5 — i PR, B (A Sk e Pptoues
HEMC: — FIRRHERCR) / F R ROAXGCR (18266 (19700)
B GCREF 0T 565 —, v F 8 A7 c 1.8344™ ~5.1626
3, WIEAL R / B B HROATE it ot (32798)  (-0.2205)

P S e Controls R i

RN 5 = TR T g e B B
AN N 0] 32 e WS A 0 90 25 i R A 4 vp N 13762 13762
B KT T (B LA AU A KT, T A T Adj—R® 0.2649 0.2991

ST A A B R A TR 10% 5%
Uﬂo”ﬂéﬁ%i@lﬁ%‘%“ ﬁ,f%i\ﬁET%/ﬁ; 1%k I B2 R,

Ml AR g  BR TR IR, MIEEE A SR .

2.2 5PSM-DID# 1

ST A% M BORT AR ] 5 B AR SRAAT B AH DG BOR A I s AN [R], A Sl 2 18 PSM-DID
B, AV TR A 1 A2 A i A e HE B DG BOR 1 ipiks i AR A8 i, SRl T REAEAE 1IN
AR R B BT 744 3 AT B HETOAE DCIBURE 1) 48 B LUJS A A A I B 1 AR AR R, oy
BEE N0, /A BEZH 1 5, B % Beck % (2010) , F FH Sh A0 S b WL B 52 it 1 (14074
D 2 BRI R O S T T S2 U6 20 5 X PR I 25 22 S, BIVX PR 5 S 06 41 A B A
SEMEAEBOR S0 T & R RS —B £5 A L RS R

HR AR SCHR A Z2 I DID A S 56 2H AN xe BE 2H 004 74 1) A543 DU L o LA T 75, BRI (2)
rh R B AR A UM i AR5 53 B S AR TR 0 AT B HE A DGR ) Al FE A
55 B4R FTHE AR 03 A AT 5 HE O SCBURE 1) A b R AR R A TDE L o 45 SRt s ks e 4 4 3
PETHA B AR, G5Ok R

3.3 F Heckman 751 {14 P A PEAG 56

KA TEREAS [ BT 77 A e , 4 SCAR Bt Heckman 9 [ B RS #5051 HEA T P 2R PEARG 8 45—
B B LA BT AR A8 A Rl s W e 12 785 1 1 Hh S 50V kg WIS 440 3 ProbithBE 78 Ak 31 KR
i EUAE (IMR) , FF 3 UAS 8 45 Sl R AV oM T HAR i A =55 — B BB AL o 23 it
AL RGE SRS AR, KUK, TR A2 o By, B BT — kB 8, A
TR ek 2 i DX HlE e, ok 2 b IX << 15 06 P 7 o TR B, 28 AR 2R B B T b B 2% 2
AEREMEE AR E AL n] F5E 2 e KT o Ak, 5 W AR B 2 S R 500
AR BB , 5 — i B AR SO B S AR TR v (48 R A o AR e, SR AR R ARGEEA T [T 5
T B IMRAE N 15 ) AR B R SRR (2) gk AT [l T 45 SR R B, R IMR S
ROAXGCRZHU BENIE , KA ST IBAR IHAR

4. F LAY

S T (2021 ) i i B AR RS 0 73, SR FH AR B B0 7R 3l IR T3l 28 A T
S RPN W B AR TR I iy =X P B T B AR RS M A VR Bl [T A A R Ry AR AR
&S il LR R N 3 (5 a1/ G P < S S D0 BT | R RAnE N2 B K 0} AL I d I ¥ RS S

A JE AT RS0 A TR, AR SCRFBUR SIS A T4, BI12010—20 1445 AR EA T4 72 , I LA 200945 Sy 3 0] 3 143 A o A8 ik Bk
W IR o
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(R 7 SR SHIER Y S , 25ROk AR A

R RE“BIRIA I T A AR P R R AFTE UL BB UIE AR Z MG 2R, 702 /)
e AEA E AN “BRIAIE T S (GCR) M ZRIHEAT MIH 45 R s, “IRIREOFA 2,
RV Beik b 0 5 4l 2 AR RSk 2 [ AT e AN B B AR AR R G R

S HEBR AU AL R

“BRIKETE ST REAFAE D Ab—Fh T EM Y
S0, Repiakie R 8OR  GIE B I X Ak
HEc 2 | R PRSI0 BRAICR 22 , 1223
DXy A T R BE i ] 25 T A58 i 11 220 W 3
SR, Nl L R s e R B AF BIFRREY | BREREH
W, FRATTR A LA 3 BT BB , i R BR DR AL >
ORGP R g BT doe B
BR, 3 s, B — D RERAER T AR B3 AsEES A E
Hu XA BURF R A (BT

ARSI IORRT TAFA A PR IRDIE 7 T A 05 4230740000 P ER R A i X2 715 T A5
R K 1] A A 7 L) SRR BEOR A e b DX 5 EAL R TRt L AR AT 43y DU 2
PR 45 2R R T R 2 G M B IR 5 X, ROAX GCRABIY RE N IE,
HLZ 8] R A AR SR 3, RIE R B e i A E MR A5 I L X, <Rk R 1 1
RELE A2 UE A 28 AL ME A4 T o e I, BV < oA (L B 20 T A . DXl 1) 9L v 22 B K
g, REEIR BRI 2% | “Bicih Ve He 3 ATYRE 38 i Jy BUR R HOUU Bl et , et 25 <UL X
IR BEREAR A B A R AT 2 B AR QT , fE B RIS e T AR
T B4 b DX ) T R DR L Ak T2 DX Al BE AE 1 RO i i E AR 5853 7% i A AR BR A
FIORFRIRAR B gl e Aol AT P22 K R AR ORISR AR OCE 2 — TR BRI TR T, Al RE B Ayt
R RE I PRA T A AR PRIEE LR AP 5 SR A SO TSR, SN RE PR Al 1 AR BRI SR A 138
T e I 3B A B T Al A T2 A R

I 7E R 2 T M M AT I ML X, ROAXGCRAFUAR I 3 X vl g e i 1, A
W R IR 22 U b X 0 BOR FE A IR A AN 5, 70 2+ B IR 22 5 b X (4 RS R
PR RAARZETE , X2 (B A BOR T 10 B0 B I 2855 B REERR BAR , S BOUNTEXT Y
A A JRETIEAT RIS | 5, Al Xof i A1 1) B R BB R AR, TIC 12 7 L e 1) P S PR A BORE
JA SR IBORT A 5 2, BUR 5 Al 22 ] 45 EAS X FRAR B IR , X AR A B 5K & 45
H A (95 1SR P L 34 T REA fol 4 Ml Ay B ARRAN A A ety A (R AN ) v TR BB o<V "
RN o IR, Y BUR BT K AT Bl 128 WA S B SR I >4 b BT 4 A ) i 22 BOR SCE 22—
B8 T0 1 5 RS Aol v 8 o AL, A BOSR i A 4 1 5 | AR T B2 B e AR Al 2278 & Je 7 A
S

H1_E 3R AT A, R R IR R 2 B B MR T X, BRIk I ) A BE E 1) £
R B ARFFEEE AT, HEBR BT R

6. LRI

FrA L AL E R T B 2 R 45 Xm0 Fi 7 A 38, i =l At AS T
R, 2 A Al 52 2 ELIE B X BRI He g, A B AR A R — P4 T S
4 b SCRIIKSCAE (2021) , AR SCHEA T2 BRI o SEUESS SR AN R

RIMRELY | ENRELH

DESN

By IR T 7 ke A7 5 Ak BAR RS
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1

. #E—THRK

&

(— )AL o b
HISCAFSE 25 SR R, “Biih i s ) REHE SR A\l AR R IR 4, “Blieak 06 1 7 38 3ol A
YR TE S Al B8 AR R W 7 AR SR B IR U H 3 Ao 5 e 4 Ml Rl 5 AR g £ B KT
HETMTZ A B AR FFELPE A A UMY, RS (3) F1(4) FFR
Debtcost;, = By + B1GCR; , + Z Bncontrols + Year + Ind + Province + €, (3)

FROA =7+ GCR,, +1ROA;, + 13RO, x GCR,, + yaDebtcost;, +ysR O,

(4)
xDebtcost; ; + Z yucontrols + Year + Ind + Province + €;;

HriDebtcost LG AN o 2475 5 HADIRTE I}, B4 Debtcost T B EAT IR1A . T ZLULMIA Y (3 )
Hh By ST (4) Hieys Fllys 1) R B 07 Tl FLE 1

1AMV il A B A 56

“BIRIE” I TE— e R b RE#h Sa AL R GE SR, i A b AR B 2 it , Al Y e fr it
PR W55 RS R AR , L2 AR R S g A IO 38 5 o AR SO W 45 2 5 R B (5t 22 AR Ryl 2 1l
A i 7 2 NS (D BTN , GCREAEUAES % /K | 1835 —-0.0126, Ut B b X ik ik
U i R, Al R 0% AR A — e R BE b 23 T RRAIR 56 (2) 81 T ROAX GCR AR B AE 5% KT
53 80.5385, ROAxDebtcost R AL Y%orK -1 1 3 H—1.7363 , ixX Fe B, “Biik e 1k 71 fi b 3
REARAR M il % AR, 3G iR A b 2 AR Rt o

RS BERAIEAEGEEFKERIE RIS
(1) (2) (3) (4)

TREL
A Debtcost FROA Innovation FROA
0.4488" 0.4227""
ROA (30.2683) (26.9353)
GCR -0.0126™ —4.9404"" 0.2422° —4.8551"
(-2.5005) (—2.6232) (1.7330) (-2.5307)
0.5385™ 0.5551™
ROAXGCR (2.1223) (2.1149)
-5.9682"
Debtcost (~1.8013)
-1.7363™"
ROAxDebtcost (—4.0514)
I . —-0.0611
nnovaltion (_07430)
0.0371"
ROAxInnovation (2.8175)
Constant —0.0588 -7.1770 ~1.5841 —4.6640
(—0.6094) (—0.3051) (—0.6219) (—0.1986)
Controls E eyl kel E eyl i
AT A = B & =
N 13762 13762 13762 13762
Adj—R? 0.2828 0.3042 0.1264 0.2999

2 AV £ 0 B3 K S ML G 56
“BRIAIE T I RELA Al & H R VRJC R R L B R R 15 5 ARl Al A e 4 (5 F AR )
SHAE S BT A 2 0RUR, $E 7 T AR FERSCR (Porter Fllvan der Linde, 1995), 72 i

INEZ G EE T (F45EF o)



e A TR, I R AR TS R S AR T B TR B SR U R T A [ HL R A B
Je M (VPR 45,2022 ), A SO FH e+ 1 A £ % ) RO o in 1O 004 R 2 66 6] 3 7K
(Innovation ) BT 7728 R SEE (3)FN N , GCREEUTE10% 7K F 8 35 0.2422 , Ui HH 1L IX.
“rIBIE R TR, A i 2 R T g AAIHT KT 5 (4) T ROAXGCRFAENAE 5 %7K I
B 70.5551,ROAxInnovation ZFXAE1 %7K -1 B35 50.0371, X B, <Rk iée” [k 71 RE 8.3
/i A 1 o | = SR LI < o a1 | R A N e e

3 HEBR 0 552800 A B A 55

HTIRAF 5 A BBtk iR 06 s ) 830 3k 28 A1 £l i 9% s AR T8 i o €5 BB 7K S 2 3 i il
BARFRE M AR YERTIR AT , <R iR 6yt m] B — R B LAl dolb B A4t o o
FEIAMEIVE AR AR AEAE , AR SO AR = AR Al B AR = b 2548 T4 — AL A T
55, SRR A W 55 2 L S5 AR R R RN A R T3 2 RO ER A SR X B
Al A 7 A A R S RS R R 2 AR S A B A e e O = ARG =
MEIEIE 555 = i 2 FeAE R =l 2548 T i i =X

SEAL IR R IR U R T 3E S B A A 7 AR R M B AT R ] 7 M 25 4 -4
T 55 40l B A R S VR FHPLTRI T AN S 3 A A DL B 2 SR I, “Rieak U6 IR J T gt e
Al Rl 5% A 35 ARt B KT, T3 5 Al 28 A ek T v R R R BB e R )
Il 35 Al A AR A S 2 B , VE— A I03IE T AR SCAYBFFE IR

() EE R B

LB TR UEAR UG 55 5 o 1 oA

XAV, 38 5 AR R T DL S W A SR il Y 2 e 7 1T 98 DR AR BRI 2 Al 5
I B bR B BEA R BE o B 5 4 RATLAG 2 A lb AR BRSPS 4 B8 U5 A W A E R R . — 7 T, 4%
bR 23 5 T4 Bl 21 28 55 R TR R R S 0 S A R B LZS T T Al 2R BRI, b i B
HIE e 25 T U RN o 55— 1T, 2 Bk 6 i T BRI, £ Rt 2545 rJgkm, ok
HUAAINA T BIR A DCIBCHE 3 LANR 0, G axk B AR A Ml 2 545 DR T TR R St Al o €2 I e 81
U, AR SCEET BRI AR AR, NIBRRT A1 By RN (0,45 fih % R 25 58 B ik W e 1 5 i b BB AR FRr stk
AR TE S S R B

— 7T, A Mb ARAT R # I 0 8 RE S HAE Pe E R R AR, DO ) flh 2 4
FREE o Al ARAT A BUR AN A 232 A O BB (i Al T SCC 55 G340, BRSO Al 78 7 i S
HAR LA B (Chens,2018) AR (AL 48 & i S My, I — 0 S8 LA et
P o PR G AR BUASE e R A B ) Aol , ZE TR ik 60 FE T B, BB A T 20 &3 i, A G 3
B B Al AT FH 58 4, X RSB S A R et , S BA Y B3 R AR AR AR H A o A8 SCiE
PEEUM AN 5 8 A Z FAE S BURF AR A =X, I 4% R b 2 8500) 43 4 BOR #b Bl s AT
PR 2L SR B <R iR e 1 Ty %o Al 2 AR RS R B ) AN 2R 657 (1) (2) B 7, FEBUR A Bh 32 5
HIREAR FIROAXGCREABAE1 % /K | 3 M1.0211, ZEBUM A B AR A REA iR 38, 4R W] 2R
B2 R W2, RVEUR AN B BB, “Bieik e i n A lb B e S AR VR FH B

T35 T, A T Ak b IX g €21, 4 il A SR K ST Al AR A% (4 4 Rl o A i 2 S, R TS e £
P A FRE N AR 0 A R S Bk (0 K R R E T T L RE N SR R Ak (i H $2 T a1k
A SR G Rl R TR G DX LA A {4 A A £ 4 LB SR RN 58 35 Y 4 R IR 55 , REAT 345 |
S NAR LT T HL SR O ERT ] (EE 4, 2019), WAL EACRIE R , KA 3 2%
U5 S RTE KR B B AE BRI )N S 0.4 il R RS M DX A Al AR AR S (5 PR A £
4 R O AR A (R R 45, 2021 ), BB TR PR AR IR 22 4 g R AR 35, R B AR 8 B0 ofE i

By IR T 7 ke A7 5 Ak BAR RS
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48

INFIGEYOR R A SR 48 WITARSE Al AR RR R M P T o AR SOR 2R 68 4 il 41
YRR a4 fail R R A 5 3K, I R 5 s T S B REAS 4 A - 3R 655 (3) (4) 31
TN BG4 Rl G RSN, ROAX GCRZBIAE % HI/KF I 35 00.9971 , L (0,4 Fi 2 JRE 4 2 1
AN A IR) RN 2 R 0 BV €8 4 R R AR T, <Rl ik 06 i Ty % il 8 A A B PR 1)
PR 2T .

*® 6 ETHRIFREUANGEEIFKERBERRRES

B ML Lt SRl R R BUORAHENE EE N ERHE T
ARt (1) (2) (3) (4) (5) (6) (7) (8)
i = % It = ik S =
ROA 0.4512™" 0.4138™" 0.4506™" 0.4254™ 0.5166™" 0.4225™" 0.4177"" 0.4502°"
(21.5648) (20.9608) (21.0576) (20.2329) (14.8679) (27.0814) (23.3432) (17.7459)
GCR —2.8841 —53668" -2.8920 —4.9065 —22.5438 —3.1703 —5.5697" -2.3914
(—1.1887) (—1.8790) (-1.3102) (—1.3347) (—1.5808) (—1.4575) (-2.1224) (-0.8723)
ROAXGCR -0.1096 1.0211 0.1102 0.9971 -0.8670  0.5916" 0.7997"  0.0463

(-0.3153) (2.6969) (0.3248) (2.3335) (~0.7147) (2.1951) (2.5130) (0.1049)

Const -19.1277 22316 —26.3401 295.3757 —310.0000™ 26.5451 -7.7018 -8.7613
onstant (—0.6194) (0.0587) (—1.0605) (2.3967) (-1.6163) (1.0278) (—0.2316) (—0.2560)

Controls £ I U - I ot il £ I o/ oy

FE AT G = i & i i B B B
N 6859 6903 7089 6673 2826 10936 8116 5646
Adj—R? 03174 02906 03162 02856  0.2955 03020 0.2864  0.3308
2H 0] B E R R —-1.138" —-0.871" -1.237" —0.695"

2 LT S B KO 7 B 5 B A AT

TEL G ARGGE BN [ G IR AR T EAWHR TR IREE T, Al e J S S 3 ol 44t v
EARFACE Rl Al A J S IR AP T R 325 A T Al B AR RS E AP T A AE R
W22 G5 S AR, AR A RF K T-32 B FMRBOR S 3 (E 245, 2021) L EH S AIHTRE 111
LR o PRI, AR SCHE T Al 2 B K SRR A, IABCR AN 2 M RN BB A7 b % 5Bl ik
U 1 5 Al B A s — 3 22 IR (R 1R B S T e 6 R

— 7T, 7 B DR S A R BOA U FE RS FIEUR 7 10 AR Ak, AGE M B iR 2 B
FEM 24 AV A TR ARG AR B BT ATy B B 2l O T b — T B EOR
DLy S A, I 00 ) SR IO 0 SR, PR BT WA T B RRAIC, o8 ol e 400 S R O
(WangZ#,2018 ) . [AlB, B AT 77 B 5% il 2 9 B0 S it i A 4t RN S R o AR R
SRANHRE M o AR A 25 €0 B3I 176 20308 5 50 K ) L 7 A 2 DS XB A 5 , “ BR AR B P
BB AN E AL T B R B s A b & 35095 A9 S R IR, kAl 28 6 B B A
(FESE,2021) SE“BRIKIE T BT B B35 AN ST E AR [R]85, £k 2 A il 2 (o 1)
BB T N A R SN, Ml WA B R — 4R T g A BE K i B AN & AR
AR RS 57 e AR, A T AR AR RS, A AN FHC UK 2R ARAL S 80 £ L AF
KRR, e G S T A BRI RS BLHTE A A AT B, SR 4 (0 BT K OF
AT AR TS A SCR A K& B AR A S BOR AN i e iy i 7 =X, 25 AR R AR AR
FIE R, RAR L A0, AN 65 (5) (6)F I, B 51 A & A A8 01 BV BUR AN PR AT,
ROAXGCRZKIES % /K- B3 M0.5916, B bt kA AR B REAR ORI 25, 21 8] R 50 SR 56
2 RVE R & AR AR S, <R IR 06 T XA b B ARt A SR A FH B R

T T, R A DX 3 T A A ARk il i) S e H HLAR B A & BB e O
FERIBRIETE ,2021) o R BHEE Al BT AR Tl S AR A 45 R G, A b 75 B 4 2 IR AR A R

INEZ G EE T (F45EF o)



FEE G RTECR SR BB S, EAORIS AL % BREGIT A3 3l , 5w )™ il B SR e AU 2

FEE 1 R E AR & T R P T B, 2 T SE S ) O TR R R AL, B
BIHTRE AR H & e G, A ke = BEAT S M A A B R B 30 1 TR AR IKSE AT
G ED0 3 o 1 5 e | A € /- 7 < S SO =% 1 5 o | A = T B R £ G N A AR ST 82 1
XFBORE SCAEAE RO, 46 P AR iR ek T RE ) LAE BT ™ SR A, S i e e s, A
T R AV B AR RR S o S F I, AR SOBAEAR fnalb 422 B A F = BHE AT L 27 X1 43 An 2 656
(7)) (BN, mRHE A AEAR FIROAX GCRFAZEITES % 7K 1 25 °0.7997 , Ak mBk e Al
FEA TR ZBOR B3 41 18] R B2 ARG U0 B3, BBk T S0 E B b B A iRt fe ot
YEHI &5
3 FETAT b A XCARAE A0 5% S5 ot 4B

TESEBL BRI AR R rf A7l At DCRFAE bR RS2 B ik e s 7 B 22 5%,

SECHHE P RERF A B 5S8R O R SRR B HERMES WA FTARE, Xk B s tef
FEAEAS AR o PRI , AR SCHRE A7 AN DX ARAE AL A, DA B 5 YA 7l A X R HE i 5 2 biahs
W 1 F7 55 Al e A e — 2 2 ) B I S v e R

— 5 T, 5 YA S AR T V5 YA T lb 22 8] B 75 Y HE RS Sk, AR R A B £ Y
BRI A AR o 75 e Alb R S BBl k16 B A A0 818 54T R 0K, 2332 B BUR JE Jin ™
& 0 WA T B8 T B R ) iR 0 7, 3o i v A 0 B o B i o7 b BT H 45 1)
AHR BOR , 8 33 28 0 BH 5 7 U3 R PR Sl , Rt & L& s a0 k R 3k 8l ) (o8 7R
85,2022) . [RIET, 7 UM AR S (TS GG BN 8 O Bl S5 TF- B B IS ek 45 7 32 FF, LA
FEAr VA S A IR A B HE B AR o AR BRI T, B VS AL A RS Bl ) e 4 0T
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Assistance or Resistance? “Carbon Peaking” Pressure and
Corporate Earnings Persistence

Wang Shaohua'? Zhang Wenjing'

(1. School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, China;
2. School of Management and Economics, Beijing Institute of Technology, Beijing 100081, China )

Summary: Climate change is closely related to economic development. It is an important
guarantee for the sustainable development of enterprises to actively assess and predict the impact of
climate change and effectively identify and grasp potential market opportunities. The appearance of
global carbon emission peak greatly depends on the peak time of Chinese carbon emission. For this
reason, China has issued a series of policy documents that set clear requirements for “carbon peaking”.
As an important practice subject to realize the strategic goal of “carbon peaking”, enterprises will be
significantly affected in sustainable development.

This paper selects the carbon emission data of each province and takes A-share listed companies in
China from 2015 to 2019 as the sample to test the impact and its mechanism of regional “carbon
peaking” pressure on the earnings persistence of regional enterprises. The study shows that regional
“carbon peaking” pressure can improve corporate earnings persistence. Mechanism testing shows that,
“carbon peaking” pressure can improve corporate earnings persistence by affecting the resource
acquisition and green innovation activities of enterprises. Scenario heterogeneity analysis finds that, the
improvement effect of “carbon peaking” pressure on corporate earnings persistence is mainly reflected
in the samples with relatively convenient access to resources (regions with higher government subsidies
and better development of green finance), samples with a relatively good environment and ability to
carry out green innovation activities (enterprises in low policy uncertainty and high-tech industries), and
samples with relatively great pressure of “carbon peaking” (enterprises in heavily polluting industries
and places with high carbon emissions).

The contributions of this paper are as follows: First, it not only expands the research on the factors
affecting corporate earnings persistence from the perspective of “carbon peaking” pressure, but also
supplements the research on the impact of carbon emissions on enterprises from the perspective of long-
term development, providing a new theoretical basis for enterprises to realize the “carbon peaking” goal
while achieving sustainable development. Second, it reveals the important mechanism of “carbon
peaking” pressure to improve corporate earnings persistence, and explores multiple channels for
enterprises to achieve healthy and sustainable development under the premise of “carbon peaking” goal.
Third, scenario heterogeneity analysis is carried out from the perspectives of resource acquisition, green
innovations and industrial and regional characteristics, so as to find an optimal path for maximizing the
supporting role of “carbon peaking” pressure. The conclusions are helpful to expand the research scope
of macro policy environment and micro enterprise behavior, and enable the government and enterprises
to deeply understand the relationship between the realization of “carbon peaking” goal and corporate
earnings persistence.

Key words: “carbon peaking” pressure; earnings persistence; financing costs; green innovation
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