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PR, 2% EILE (2018) MG (2016) 552235 1) J7 1%, A B EBUF AN (GS) B B (TB) T§
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ANFERR, Hod, GSfli H B B 448000 1A B SR 6 B i, T (sl die 21 150 4 351 B 25 5R 38 )
/(A b Wi B 1 45 T00 B g% R R+ Al SE AT R S IRL R ) . R IE. 2% TEREE
(2021)  ARBR s AT A (2017) B9 J7 15, A @ AL 29 R (FCS) FI RS liiAs (FCT) PIANFE bR, H
W, FCSHl K Z 46 % flis &, FCTHE IV 55 2% A 5 1 S 1A 67 R 400 Eb 90 i i, el OS2 SR dn 3 S
7R o GFCxPTR GS., TBI) 8] V4 Z %5 44 . 2% 4 1F, %t FCSHFI FCTH 18] V9 2R 034 8 38 4 f1, B4t
)N E BE S B Al A5 EORF B IR 1T 3 % IR o X S AN VR RE S Bl Al 3R A5 U IR BT AR
e, B Al BT T A0 BB VR RO RE 0. e, B T IR H3 1S BB

x4 RESEHNFHEEER

CNRDSIFA £ & HZ VP A &
A AN E AL T RREAS | AN BRI | A BRI AR | XA E R R AR A
(1) EP_CNRDS (2) EP_CNRDS (3)EP HZ (4)EP HZ

GFCxPT 0.32577(10.777) 0.1417"(2.720) 0.059""(12.098) 0.0127(2.118)
Constant —0.905"7(-2.916) —0.625(—0.695) 3.54177(82.163) 3.456"7(32.079)
Controls b3 b3 = =

Firm FE 7:5 2 o 2

Year FE = = & =

Indu FE & = 2 i

Prov FE & = = =

N 23542 10352 22750 10141

Adj. R? 0.306 0.362 0.136 0.085

W T IREIS A (EP_CNRDSEP_HZ)HRAZAE— 2 ok, BUAREA IS A b o

x5 FERDNFWEEFER

BURF M Filithe AR B A
g | APPELEERL | ANEBERL | XSRFLBERY | XS FLBERL | XS ELBER [ 15 ELBEBR | X951 ELBEBL [ 0951 ELE 8L
MIREAS | GRS | BTIRE A | PORUBTREA | R4S | PERRERE AR | BEImAE AR | BERUBTRE 4
(1) GS (2)GS (3)TB (4)TB (5) FCS (6)FCS | (IFCT | (8)FCT
GFCxPT| 0379 0.183" 0.021" 0.0327" 0340 | -0.263"" -0.123" -0.290"
(6.350) (1.975) (2.008) (3.856) (-5383) | (—2.647) | (-1.898) | (-2.059)
Constant | —4.190"" -2.390 0.127 0.236 8.860™" 12.804™" 0.229 4.800
(=5.401) | (~1.070) (1.356) (1.229) (18.430) (7.747) (0.302) (0.958)
Controls 5 S S S S & & &
Firm FE % = % 2 i 2 Err 2
Year FE 3 3 3 3 3 b3 = =
Indu FE 5 f = & = = & &
Prov FE = 5 & 5 = =5 = i
N 23945 10579 23945 10579 23945 10579 23945 10579
Adj. R 0.290 0.158 0.141 0.127 0.516 0.271 0.124 0.058

(v9) A& e A 3"
LA A B R 00 ¥ A 98B A 5 S, AR SO SRR 7 1 AT 5, P
QT HEbR: PTRARSR (T I WIS 9 S5, J0H5 5 GFOMTE, 5N ] AR, A SO

ORI PR, Faf@ P g0 ah R F % Ko



55 6 1 2R 5 0] ) [ PR T - S8 ) IAE 5 olloxk b BB 41

440 TN BT —4EAE R HEAE, 3T IR . GFCXPT™ . GFCxPT" . GFCxPT", GFCxPT"
X OFDIIF . OFDISC) [u] V3 Z B34 R 3 i i 25 PR A 30, R BH 440 T I\ Wi, 56 B 20 Rl 4 i 21
{160 b bz o o T 2 45 5 A 1) R R A 7 AR AH [ () S Ak 3, (HGFCxPT' . GFCxPT' . GFC*PT |
GFCxPT', GFCxPT HIGFCxPT %} OFDIIF . OF DISCHIAi T+ Z 4 Wi 3 A 1F, 2 B 5230 2H 19 Al
o A B A5 R f 1) FL R R 2346, ) I E 5 2 v T il 4, 8 IR SO e AT Rk

2. f 1) 45 43 D IRC . Ay 22 g FEAAS 1 358 436 1) 88T, 7 SOl 1 45 43 DE R 3%, DC TG 7 7ok — e —
A 1] B 0T AR DT B, D B AR 8k ¥ ) AR . GFC < PTXY OFDIIF . OFDISCHY [5] 19 2 % 43 51 Ky
0.233.0.680, ¥J7E 1% /K F | W25, RIALZRAEA B B ) 85, 28060 1) I\ 8 IR SR RE (e ik £
AL Ah B R

RN i et VA o8 3 A IS 1 Bt SN N vl = Ns o 71 i 1 SO | AN = 5 N | | E = T Dy 4
B, AHATS R BT BE et i 1 — L8Rl o T) 6 S A B Al PRl 38 A4 3 PR 38, DR AR SC S TN B (5 )2 IR Y
A8 HL I R o AE S INAT I 5 4F 455 1 38 HL 1 58 LY. (Indu % Year FE) J&i , & B GFC*PTX OFDIIF
OFDISCH 5] V4 Z2 5053 91 470.262., 0.752, BIHE1%H) K b B35 125N &y 5 A A2 B 1] E
B (ProvxYear FE) JG &I, GFCxPTX OFDIIF , OFDISCH [u] V4 £ %4 73 5 430.268 ., 0.785, ¥ 1E
1% 7K b 25 S WA, 4 i) v 40 ol 8 S0 5, AR ST ) BE v Il 0 25 SR AR SR A fik

4. SRR AN T o R 2B i S SO A BN ) L) RE ), 7R3 22 2% Sunfll Abraham (2021) $2
B 3 T AR 5T 1 00 B AR AN T v, SRR AT IR AR 95 % BAF X B T, Jo it N AE &
"} OF DIIFI& & OF DISC, FE43 A8, T.) A E Bif, ~F- 35 A F 380 87 1 A5 IX 1) ¥ G046 0, (HAE SR8 T
INE G, BAE X8 ¥ el b7, B AR SCEE 18 AN 57 0 1 Ak BRSO o) R ) 5

5. G FRIREI0 o Sy 27 Mgk LAt V5 A PR 3 00 2 ), AR SR T 2 SR R 0, BB AL A B At fa )N
SE 1) S B 2H A2 i) 20 LU KR I Ta) 500K, MLSR B A4 GFC < PT7E 5 i1 Inl U4 R B Z(H (T{E) ik
% B N AR i OFDIIFI) ZIE A% 8 43 A1 i s, P SRR A2 25053 331 245 0.03 1F1-0.007, 7E 5%I1) 7K
PR IR B 24, 5 E A 4.8%, HX S R B I B H 5L ZAE (3.793) . AR & OFDISC
B TIERE R o3 A R, “FIE R —0.100, A7 EH0.110, TES% MK F E B RECH17, Sk
3.4%, H X6 2 E3) 0 5 H L) T (6.705) o 45 W, G40 T I @ b il R b B 245 9 1
e AR AN 32 oAt 7 A2 R 210 T4

6. S BRAFIRF 0% 00 52 M o 72 A Mb X 7 B 38 98 0 b R v, A e LT T R R 4% % T RE S
ARSCEE T AT REPE o — A B T R R LE BN T THI A R R 1 L A S5 Bk A R A DX AR AR AR
FAT A . GFCxPTX} OFDITF . OFDISCHY [8] V4 R %053 51 °410.168., 0.754, 34 % /DHE 5% /KT
bR, R SCEE AT BB R A X TR A5, AR T B WY AR R B X A
LR S DL B 45 0 WA 5 T B AR R TR L AR SO B —at — i T e R B IR R R R AT
B Al . GFC = PTX} OFDIIF . OFDISCH |51 V4 R %453 5] 250.159. 0.882, 34 2 /D FE 5% /K F | i
2, RIAHERR 2 — B BUR M 200 )5, A S 2518 AR B SE 1 32+

7. 2% R AN vh i I S L FEFEASIH ) P, LLR PR K A o o BT RE 23 5 AR ST 4 TR ) T 5
P — R 1B W IE), N AN TR AT, Ak T BB TG A 7 2B 50 | 0 4 B T 2 45 ) R, X
2 J00 ] A ol 6k A L T o A HE B B R R S B R, AR S AR 20204F F1202 AR FEAR, & B
GFC*PT%} OFDIIF . OFDISCI 8] 3 2 5045 5 40.317. 0.763, 3TE 1% K B3, — AT &
U], £l 2532 1) 98 A 107 3 o B i Fia N 2278 R, 3X 2 s Al oAb B 8245 0% 2 el Sk HERR
BT fE AL e, A S BR 20154 FI20164E £ 4, & BLGFC<PTA OFDIIF . OF DISCI) In] 15 52 %
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Jai, ST INE AT RE SR i Al 6 Ah B AR U A% 6 i) RIS

8. AR TSR AR T B VA B A T R b, AR SO T Aol 2 T SR 2 hR iR iR, B AE
F 20 T A B Al A AE AR 2 1B AH S o B4R 60 ) I B Aol vl RE AR AE ATl Al 4
o3 J2 T AH S, DR M A SOAd AT Ml A 48 1 58 b v 158 BT 6 A 7 ] 05 o 78 43 0 A AT R 48 1y
REWRWEIR G, GECxPTX OFDIIF, OFDISCHY) [l V5 R ALY i 2 4 1F, RIHM AR K ZL )G, &
ST FEE ] VA 25 e AR SR A5 B BRIE

9. B 6 PRI AR 5 1) iy 5 07 ik o AE R AR ) Al i B, AR SO T CSMAREE 1) Al X
AN E IR TR, 12 S B R B A T4 | (H AT 2R A R e A A = Al )
HNE R G FE A S 5, 2022) , W1fdi markets3 38 122 R SDC 4 BR IF WA B4 2 , 31X Se 0 4 1 4
AR Al (Eii 2 ) AR 2wl ) o Sk R 2 0 e fl 22 o) R, A SO LB AN B8 12 1)
B AT A O, JIF 50 B AH ] 09 B 1 B 0T A, A @ Ak X A B R BE AR & (OFDIIFr,
OFDISCr) , i #4781 V4 . GFC xPTXf OF DIIFr. OFDISCri) 8] 4 2 %5043 1) 40.288 ., 0.806, ¥J1E
1% KPR 2, RIIF 5 i HI SR 15 B 5IE

. RERESH

TEANE N PR T , G T A RE T RE ™ H2 22 S Ak I Al 0o Ah B F 35 9% 08, o AR St —
Hr I FERUE T L A7 Ml i 1 0 2 ) 3 B =5 T R I 43

(—) =R R ®o6 FRMERMEIIERER
246, )N E RS R A B A B R R 15 S A ELEH A
F 5 F B9 52 0 1] BE PR PR BT AS A5 b FEGPA | EEF | EEEPEA | EE R

Igjﬁﬁfiﬁiﬁj%o—%ﬂ:iﬁéi:%ﬁ (1)OFDIIF | (2)OFDIIF | (3) OFDISC | (4)OFDISC

el T e LA 0.289" 0.080 0.980"" -0.084
TAi o 75 05 B 0 % 4% 1 fingt 4 GFCxPT G130 | s | 672D | 03

NARBERENT, SIS E ‘ -9.031"™" | -7.320™" | -4251" ~3.808
5T R AT (T i i 2 onstant (~13.406) | (=6.045) | (-1.833) | (=0.550)
N PN Controls = S & 2=
i, 2024), T AEE A S FE , - - . B
N e Firm FE = = e e
WML 3 AT R, e Ah h o o o
. . . Year FE = = e e
RN, EEA S THE Indu FE B B % %
P WM AR I IR B HE A S0 T Prov FE B B 7 %
JOANEREF B AEE A RS R N 18154 5778 8484 2095
EEMSHEIAN], Wi fedE T4 Pseudo RY/4dj. | 0.131 0.163 0.237 0.181
PP R R B RE £ T T N (1)-(2)=0.209" (3)-(4)=1.065"
HHBE, —RWIRERTTH [ Rz (P1=0.020) (P1£=0.000)

A Al 3 5k 7R HH 5 T 4T kR
T 3R s AT ) S BEER S, 1T LIRS B L 0 WIS, B A B | B O B i HL A
A Ml A7 A M 5 BOURF B B P FE %, BE SR B & B WLAE) 1015 DR iRt (BB 2245, 2020) . 5 A il
AH LR R B Al 10 % U5 30 B 6 2 B, 5 S5CHL A5 6 A T 2 43 0% Ao A v i W 265 v 1 % U R 42
S0 1) N ERETS B AR EI A A AR AR B 2 10 SO % IR AN T 3 08 R, A 6 B A RE I AN EL
FEPEE BRI, 24 PR A A A B A I, S0 TN E B Al X Ah B R RN B B 3 4y
BT 72 R J5e A 52 W, A SCOAR 38 i % S s 4 o) N RS L A A R A A BE AT 40 41, [l VA 45 SR
F 6T /8 o GFCXPTX OFDIIF . OFDISCH) [l V4 R & AE B A Aol b 5 8 3%, i Ae A Al oA
BE, HoHRZE SR, RUSET) &4 B FIEEA Ml sem a7 E v g i



%6 LS B E PRI ST IAE S A B R 43
B PR B A FIY ERE 28 AT i i2F HE 6 Ah B R R

(=) 7k EH

£ C I YN =0 o | . A I = A F7 TULEHEHEARLER
F2 4% UF 10 52 0 0T BE DAL ATl s 1 A A B R M7 O NERSig s ]

[R) T ;= A 28 S — A PRI BE A3 T A R ARAT Ml | BB ARAT | AR AR AT | Bt AR AT b
i 5 B AR Al A o (1DOFDIIF |(2)OFDIIF| (3) OFDISC |(4)OFDISC
. . . 0.456™" -0. 0.910™" .

TR AT S AR ET,  GFOPT | Sl | oty | 6413 | (omae
HE PR A BAR, N &7 AR T Constant —8.665 —13.674 —5.135 -1.379
I . . onstan (-11367) | (-13.107) | (-1.845) | (-0.355)
i B 75 e HE B (5K PR 0 B v AE . , o . E. 5
ontrols 7T 7 7T =
2023), P AR AR ATl B9 Al Ty = 7 B B
TR A AE X A0 3 9% o 72 b I Year FE 2 P 2 P
2 ) P BE A2 SR ME DLJEN Indu FE Kt & g 7w
RBETTY. 0T INEEHRB) Prov FE = = & @
AL A A5 0l B Gl S I 1 B 7 N 15080 8865 6655 3924
. N Pseudo R/ Adj. R*|  0.127 0.182 0212 0.203
S s 2 g ;
IR PR30 R0 0T F5 41 & 8 7 T ) 7K P D (D=0513™ (=075
HIBE S, XA B TFRAR A 4 HRICE (P{£i=0.000) (P{£=0.000)

T PR EG RE A ARAR IR T,

TR R RE A2 U7 T o e H AR ATl ) Al R A 2 I BOR SR (BRSSP L, 2022),
B AN B 2 25 T L v B AR AT M i £l 2 R BE F7 408, RE SR BT £ i AN LS . 5 5
BARAT A Aalb A B, AP AT AR AT Ml 1 Aol A A Sl =2 A S B4 BORE S R AT R % Sl 4, 3X 2 BR i
Xt b B ALV M BE T o SR8 T I E RE AT B P AR AR AT 1 Al AR A5 VR S, A H A RE
X AN B R L P, AT B 1 g T AR BRI, S ) A RE B Al ok Ah B A3 Ve AN B A
F OB E P S, AR SR G AR Gl ) 4328 (2017) ) X 49 i AR A H A
H AT, 1] 945 502 707 7R . GFC < PTAY OFDIIF . OFDISCI 18] 15 2 3 75 W A+ AR ATl vp B
B, MESEARIT WP AR, HoHRZEERHE, RHZAT) A€ EAGB TP IRER
1 1 Al B2 T+ A B 25 0 R i 28 % R AR, DAt A7 ] R 9

(Z)A8) %

240 ) I E Xl X A B R R B S 0T PR S TR BRAS [ R A 2 S — R BB R
2277 T o 25 TG PR 25 0 Aol Bl = A 00 Wa B A PR, 3X 4 5 S0 2 LIRS A AT
(Fan%§, 2024) , LI4E BRIE 58 25 19 7 2040 B K AK 0 28 57 20 2k, Al 76 6 S8 7% 3 7 o o I
B M BB BE 22 0 T I\ E 51N BORF RS2 B AU 28 AR MBS, S B R 20 m) IR R A 2511
Al B R BB AT IR ST, BRI /b B4 0 o A vp ) IR BE A, TR YR IR RE AR T T, 40
TG FRAR 25 00 Al 23 i) A 35 E ARG T ARG S GRZ RS, 2021), IS BAMR, X &5
SR 0 TG 55 i B AN M XURE: , DA 4455 D A3 % RS, I SR ¢ i ) 3 % Il 4 2R ] B, 20
TR PRAE 22 1 Al 57 55 3 24 U A 8, X S (R AT RN A5 DT AL . 460 T A BB 1) R 25
FARMEG B AT TR T BARAE T, FFE AR T & 5 AU AE B AR, M 3% B Al 4R 5
T3 VR IR o R e, 2428 w) JR B A 5 16, 4000 ) DA 8 B ol o b B 43 R A6 N B AR L M 5T
S ENGH S, AR S 2255 (2018) M7 ik, 4l 48 RlIR B LA A R B0V R 28 w)TE R G AR
FabR, Tabrik R ALHE T HR 73 55 M L) | BB 7 | B g S A | S R S R L L
Fi IR B 95 SRR B N8 bR, IR AR B b LB AT or AL, [ A S R I K 8FT R . GFC X PTh}
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OFDIIF . OFDISCHJ [8] 13 Z2 B AE 48 TR FRES ZE ) Aol b B8 W 2, i 76 4 J1 V6 BRI 1) Aol A
BF, HoHRZEERWE, RPSAT) A& EAH T2 w5 1655 22 00 Al 28 i 6 1 B 4%
I BRI R A2 T YR RE A3, A LR AR AR GE B BUR AN T 37 IA 0T, Dom N R E 1 T8

K8 AFIBEMHEALER

A B A X A B TR
AR ACINEREL YNCIMEEL L o8 ACINEREL S YNCIMGEL LY o8
(1)OFDIIF (2)OFDIIF (3) OFDISC (4)OFDISC
werr |G| | O% | &3
Constant ~8.986 6932 ~2.468 0212
(~11.851) (-8.334) (-0.673) (—0.067)
Controls = = = =
Firm FE i % 2 2
Year FE = & = =
Indu FE 7 2 5 5
Prov FE & & = =
N 12015 11905 5434 5145
Pseudo R*/ Adj. R* 0.182 0.101 0.189 0.198
o 7 R L (1)-(2)=0.225""(P{H=0.000) (3)-(4)=0.710""(P{E=0.000)

N HRMESH

TELL b #  5Ah b, AR SO — 2 2 B LU R A )8 — i XAV i 3% 4% 8 T A E RE S
B4 lb 32 F IR B8, XA Bh T Al i N P58 SR i ) AR [ AT R BRI Y, DAk X A i
Peo TRAUTE R ST IAE SRS Ak 6 Ab B RV R A Bh Ak I R I bR 1T Y iR e AR
FERLER ORI IR LU e 25 20 077, XA BTl i 38 W 45 S i s i i A

(—) R4z 3F

T G TR 110 35 Y ) R B HE 5 1) AT, R % R 349 7 i A ol 6 A T 2 B 0 Ao R v ) BR B5E
FAL, U HR B BRI E R, S0l PR T AT 8 AT 42 o e i R 4 Al BR S
B ZEI, Al X A B4 4 U B X 43 2 A2 B, i e L3 i P 5 R A v ) A G G BR B
L AT N E R BRIk 32 A IR B, X AT B Al 36 N IR R BAR ) AR G
ES IR = I S ET) S R oS NS 78 0 Sl = O S 1= W E BN TR o e o DO A W R A LA P VA e

R MR A T INE T Ak o A B R4 0 B XA R, A LS H B ERE F (2022)8)
70 JEL i, 3k BT AR AT ESGHUR JF b 5 IR AH SE B P bR, R A & Ry ARV 1 R B R R SR 4
e, I H 5 A0 A B R SEATUC L, 45 3045 B R B IR R B R, A R AN E
FEAZ T, WA b R S B T B AR SO DL AN AR L R TR RS E R S
5 (HESIF) , QSR Al %k & F v [ BRS 8 5500)  EEA T 74 9%, WIHESIFEL, 75 WIHR0; $5¢ 9 T
IR5E R A v R R 80 (HESAM) , A48 Al 5%t & v 1 BR SR 48 450 [ 2 4% 9 i 42 %90, 31 15 B
H AR X 4L #6951 (DA ()10 T RKALIEBER) VA ZE SR, & BLGFC < PTA HESIF . HESAM) |1]
H R B E N IE, IS T N A BTl 1) BREE B2 R 45 w8 09 [l R A7 3098, it fk
XA A% o [F] I, XA ANFEENUE 175 Jeabk B A b A~ @i H T a0 T INE T Al % oh B2
e, BRL A0 T I A S0 i Al gk N BR S B2 SR A AR 00 18 5% i db 4795 et 5



55 6 1 2R 5 0] ) [ PR T - S8 ) IAE 5 olloxk b BB 45

(Z)z#iER

230,10 SR 0 Al X b B R4 B e Aol ;R AR BRAR B 22 5 e A ) INE T
{18 A M Xk b B F A AL RE A Bl Al 31 e | B i 7, AR R 25 1) i 1 403 50, HLREF B Aol 3R
ZRIE [ A B S, i AR PRS0, IR RE A B Al R ERURR e BB A 1) I R R IR AN B IR, 1
SR GE PO, TRERS B Aol SR E AT B 77, SR A% O S A T o X BB R o Al W 55 SRR
P AT A (CuifllXu, 2019) .

SRR FTEAL T INE T AL A B B 1 2255 5 2R, AR ST I 55 B Rl 1T
W AEL J7 T S FF 53 BT o Al W 55 53580 (ROA) 2:7% F XRS5 (2022) 1 J7 1%, 88 AT 1 e i LA 9%
FEA L AT B (TOBINQ) 225 T84 (2019) 1 J7 12, i B = QIEL i &, 32951 (3) 2%
(6) LR T 455 Ja iy lml 4 45 5, R BLGFC*xPT*OFDIIF ., GFCxPTxOFDISCXt ROA, TOBINQI)
[l 3 R B 2 A IE, R0 T A E RE A AR Al o Ah BRI Y 508 Al I 55 St A
£ Rt AL TR R (18

F9 XMUEFEMEFERIOEAER

X fir i L E R
L &:ﬁjuﬁfﬁjﬁ &jﬁj%jﬁ%ﬁz xﬁ&faﬁ 7% beEj;fz 7 xﬁ&tﬁh“% 7 Xa%ﬁj;fé %
BEEEXS5E | BEmEEEH i £ AR FURLA A I A A% FURLAE A
(1)HESIF (2)HESAM (3)ROA (4)ROA (5)TOBINQ | (6)TOBINQ
GFCxPT 0.21877(3.115) | 0.80377(2.953) | 0.010"7(3.096) | 0.002(0.223) | 0.091(0.793) | 0.008(0.033)
OFDIIF —0.002(—1.595) 0.0507(2.050)
GFCxPTxOFDIIF 0.012"7(3.522) 0.3837"(2.885)
OFDISC —0.001(-1.630) 0.001(0.143)
GFCxPT*OFDISC| 0.0017(2.173) 0.0247(1.734)
Constant —2.6817"(=11.779)1-1.3817(~2.340)/-0.103""(—6.106)-0.051(~1.007)7.432"""(17.846)|7.486" " (7.585)
Controls & S & & & &
Firm FE i = 7[? & i Z
Year FE b3 3 b3 = b3 =
Indu FE & % 72 5 2 o
Prov FE 3 i & i rE i
N 23945 10579 23945 10579 23945 10579
Pseudo R*/ Adj. R’ 0.140 0.663 0.249 0.122 0.190 0.192
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PRECFZ O Aol v T 2 o (4) 2040 ) IASE ANIUA B T Aol 18] BRI SR B (67 ) 2R 0 FE 2R AT 4%
BE, TP AL X AL e 4 , A0 BE it 1k (1 E Aol A S BLH 9 , 1 iy o5 38 oMl W 55 B8R0 4 v Al
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FEE A AR Al T F , B AR S 5T IE, IRk ) 0 B, R4 S d
R 2R | R 05 B AR o A 2 € T 3 B T S 0 L e s AR LA b AT ek (A R 2 —
FE X AR BOARA Tl B Al T 3 i L Ak G 45 51, SR IR OREOAR SR, sk o 1) i
B, s PR BOR T Al 2R A E B T i . SR A AGEAR A Ak, A
B 240 ) AH VT BC A 2R (IR PR 5, 3G o 2 (0 ) W &, MLVU R (iR B RE, R 3 2 WA AL
FEH AL PR AT % A )V BREE Y O =, Il B A R R ek i R R At G i B
il N A 7 B 4 BT, 369 i ] o Pl A BE W SR 4R T — R DOR I L A7 RS R S A IR T R A
TSR, MERSE ST B0 4 T B AR B 50 9% B PR RE 43 I TR0 BCAR o 38 v e AL ] B 3 % 6
B URRE 22, R AR PR T RIS JR BT AT AL e, etk DXL e 4, BE N R TR B B R T Y
AIBE T, SIS R A0TSR S RFIR LA T AE X —A D BUFE 1, BURIE
s E BT, 55 AT b R SR S R R 7EHES B B e PR BT R R, s A
Al ez bR I s AR AT M R AT 4 (0 ) e 2

FESEM:

[1] Mots, B AL, BURFBEN Bt ot b AR P L A8 & R R S0 RTE 78], B 3243k, 2022, (12).

[2] BRHEEE, T3, XIE B, e RGeS AT A e B B —k A 4 6 1) VEE FER[]. 4
& Tk 2855, 2022, (12).

(3] EE, TR, H30 SOEmMOH. SR E S &k is Jm ). E Tk 5, 2023, (10).

[4]JEREI, BKIT, BREE S B BAR e 2 MRS 15 A% G 20 B i — 6 T R 858 7 BB e IR SH AR 01 72 (0], = 1H AT
9,2022,(3).

[5] 288, HAR. HBBCE 5 2 TR T 0/ B 7 200]. N - RIS 3R 5%, 2022, (D.

[6 1 {THE, T30, 2. CEOE & RITNE 7 Ak XU A& H 5 AN E ], B Tk ZE 5, 2019, (9).

[7 1R, TSR PAY 42 ) B o % A8 2 0T A £5 55 Rl 55 Jlo A 1) R i ——— 3B T 1A 04 o) 2 o) P AR A
FASHER 7)), 25T, 2017, (4).

[ 8] MIGER. BEUSCUL 2 I BN BUR R8RS 23 BT —— T8 B X RRER VS AR A 14 SIUE AT 0[], % 2R ik
57,2016, (10).

[91WERI5, A5, . WA HHANTA P WU B 5 E N ], MRS, 2021, (1D,

[10] B @A, &Y. FIE SN IE 2 B8 R 3N ——HEG B B WL S o B b5t 4b B AR [0]. 7 L& 5
97,2021, (2).

(1] BT 28, ke, b M. BB A b R B 3 5 R 55 3 7 T 37 B 45 A v Ie) R 0] 89 S 5, 2020, (2D,

[12] FB, %, FLR R S aHiE 5 4R E B HE—E TR ES O T QI KBOR LRI, L5
57,2024, (2).

[13] EX0H, HE, eFTFT. TAVARNVESGTHEIEAT 36 4 bkig 500 %% 834 [J]. & 1H5¢, 2022, (3).

(14 I BE. FRLRAL TR I AL AT Ay TR TR b3 2 E At 20—k F WA BB R M A IR 1], &



https://doi.org/10.3969/j.issn.1672-884x.2022.12.010
https://doi.org/10.3969/j.issn.1006-480X.2022.12.001
https://doi.org/10.3969/j.issn.1006-480X.2022.12.001
https://doi.org/10.3969/j.issn.1006-480X.2023.10.006
https://doi.org/10.12062/cpre.20210630
https://doi.org/10.12062/cpre.20210630
https://doi.org/10.12062/cpre.20210630
https://doi.org/10.3969/j.issn.1003-2886.2017.04.010
https://doi.org/10.3969/j.issn.1008-3448.2021.01.001
https://doi.org/10.3969/j.issn.1002-5502.2020.02.007

55 6 1 2R 5 0] ) [ PR T - S8 ) IAE 5 olloxk b BB 47

TS AU, 2022, (4).

[15) WAL %, B 5. SR [ Bt ESG 5 1 [E OFDI[J]. £ 7¢, 2022, (3).

[16] THEM, # 2, £, 5. S AR AEG BT 2@V E 2k, # ik 5250 5t, 2021,
(6).

(17] T8, ZEHs A, FRORME FPPAN ) B AR dE AR MV IR R IR BT D 2[)]. vh g M R B R 24415 2024, (2D,

(18] T8, 2 iklh, £ 8. FEbRAESIPOE S5 b T A B 3 ok B H BR R  JGE I OF A A 0], A4
GFE9L, 2023, (3).

[19] THH, £, B A B TR TSRS 2[I]. M5B 5T, 2023, (7).

[20] 5K, JEPE . 13 ML A 3R 5 A lb a5 « RS F MK ARG G 22 7 0], W SR 2235, 2023, (2).

[21] T 76, FRAR, 4% . BUR #MU BE T I 3E SR B R Ak 1 B 32 608 2——k B SR RS (], 4Rkt 7T,
2018, (10).

[22] A %, W, ARG K, 45 A RGBS Al 245 FI A 22 ——3% T b [ A 7] 51 97:2008-20164F (1 22 3 LE 4R
[J]. it 5E, 2018, (5).

[23] AR FHIE , BREE, B 2 IS, 4. a0 LA sE xt Alh S (BT R B2 AT 7 [0]. 4RI 22, 2023, (7).

[24] ik sy, ZEIR S, BB AG . vtk EL I L8 5 A b X A LR AR B ¢ T X A 4R B KU L A [T]. T 2 AT
2023, (9).

[25] Carney M, Estrin S, Liang Z X, et al. National institutional systems, foreign ownership and firm performance:
The case of understudied countries [J]. Journal of World Business, 2019, 54(4): 244-257.

[26] Cui L, Xu Y. Outward FDI and profitability of emerging economy firms: Diversifying from home resource
dependence in early stage internationalization [J]. Journal of World Business, 2019, 54(4): 372-386.

[27] Desbordes R, Wei S J. The effects of financial development on foreign direct investment [J]. Journal of
Development Economics, 2017, 127: 153-168.

[28] Dong Y, Tian J H, Wen Q. Environmental regulation and outward foreign direct investment: Evidence from
China [J]. China Economic Review, 2022, 76: 101877.

[29] Dunning J H. The eclectic paradigm of international production: A restatement and some possible extensions
[J]. Journal of International Business Studies, 1988, 19(1): 1-31.

[30] Dunning J H, Lundan S M. Institutions and the OLI paradigm of the multinational enterprise [J]. Asia Pacific
Journal of Management, 2008, 25(4): 573-593.

[31] Fan Z M, Chen Y, Mo Y F. Management myopia and corporate ESG performance [J]. International Review of
Financial Analysis, 2024, 92: 103071.

[321Hao Y, Guo Y X, Guo Y T, et al. Does outward foreign direct investment (OFDI) affect the home country’s
environmental quality? The case of China [J]. Structural Change and Economic Dynamics, 2020, 52: 109-119.

[33] Makino S, Lau C M, Yeh R S. Asset-exploitation versus asset-seeking: Implications for location choice of
foreign direct investment from newly industrialized economies [J]. Journal of International Business Studies,
2002, 33(3): 403-421.

[34] Piperopoulos P, Wu J, Wang C Q. Outward FDI, location choices and innovation performance of emerging
market enterprises [J]. Research Policy, 2018, 47(1): 232-240.

[35] Ramasamy B, Yeung M, Laforet S. China's outward foreign direct investment: Location choice and firm
ownership [J]. Journal of World Business, 2012, 47(1): 17-25.

[36] Sun L Y, Abraham S. Estimating dynamic treatment effects in event studies with heterogeneous treatment
effects [J]. Journal of Econometrics, 2021, 225(2): 175-199.

[371Wang S L, Li D. Responding to public disclosure of corporate social irresponsibility in host countries:
Information control and ownership control [J]. Journal of International Business Studies, 2019, 50(8):
1283-1309.

[38] Wei X H, Jiang F, Su Y Q. More green, less labor gains? Green factory and labor income share in China [J].
Energy Economics, 2024, 133: 107481.


https://doi.org/10.3969/j.issn.1004-4833.2021.06.009
https://doi.org/10.3969/j.issn.1003-5230.2024.02.001
https://doi.org/10.1016/j.jwb.2018.03.003
https://doi.org/10.1016/j.jwb.2019.04.002
https://doi.org/10.1016/j.jdeveco.2017.02.008
https://doi.org/10.1016/j.jdeveco.2017.02.008
https://doi.org/10.1016/j.chieco.2022.101877
https://doi.org/10.1057/palgrave.jibs.8490372
https://doi.org/10.1007/s10490-007-9074-z
https://doi.org/10.1007/s10490-007-9074-z
https://doi.org/10.1016/j.irfa.2024.103071
https://doi.org/10.1016/j.irfa.2024.103071
https://doi.org/10.1016/j.strueco.2019.08.012
https://doi.org/10.1057/palgrave.jibs.8491024
https://doi.org/10.1016/j.respol.2017.11.001
https://doi.org/10.1016/j.jwb.2010.10.016
https://doi.org/10.1016/j.jeconom.2020.09.006
https://doi.org/10.1057/s41267-019-00224-w
https://doi.org/10.1016/j.eneco.2024.107481

48 bR R AR 20244 55 654

Green-oriented International Investment: Green Factory
Certification and Corporate Outward Foreign
Direct Investment

Yu Lianchao', Li Zhaoyt’, Lan Xiujuan’, Ji Peinan'
(1. School of Management, Lanzhou University, Gansu Lanzhou 730000, China; 2. School of Economics and
Management, Dalian University of Technology, Liaoning Dalian 116024, China; 3. School of Business and
Tourism Management, Yunnan University, Yunnan Kunming 650500, China )

Summary: As countries around the world pay more and more attention to green
development, green is becoming a new undertone for international investment. As the world’ s
leading manufacturing country, China is actively constructing a green manufacturing system to
promote the sustainable development of the manufacturing industry. Green factory, as the core
implementation unit of green manufacturing system, refers to enterprises that realize land
intensification, raw material harmlessness, production cleanliness, waste resourcefulness, and energy
decarbonization. Based on a quasi-natural experiment of national-level green factory certification,
this paper explores the impact of green manufacturing system construction on corporate outward
foreign direct investment (OFDI) using a multi-period DID method with empirical evidence from
A-share manufacturing companies in Shanghai and Shenzhen over the period of 2012-2022. The
study finds that green factory certification significantly promotes corporate OFD], as evidenced by
a significant increase in both the propensity and scale of corporate OFDI after green factory
certification. Mechanism testing shows that green factory certification can not only urge
enterprises to improve their environmental performance to gain an environmental ownership
advantage, but also help them improve their access to resources to gain a resource ownership
advantage, thus promoting OFDI. Heterogeneity analysis finds that green factory certification has a
more pronounced impact on OFDI when the nature of property rights is non-state-owned, the
attribute of the industry is medium- and low-technology, and corporate governance is poor.
Expansion analysis finds that green factory certification promotes corporate OFDI to host
countries with more rigorous environmental standards, thus optimizing location choice; it
improves corporate financial performance and increases corporate market value by promoting
corporate OFDI. This paper confirms the important role of green manufacturing system
construction in reshaping the new pattern of green-oriented international investment, and
provides empirical references for the government to improve the construction of green
manufacturing system and for enterprises to optimize their international investment decisions.

Key words: international investment; OFDI; green manufacturing; green factory; ownership

advantage
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