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Abstract

In the context propelled by China’s “dual carbon” objectives, the green industry has witnessed rapid
development. Nevertheless, related enterprises continue to confront challenges such as arduous
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financing conditions, extended investment cycles, and inadequate liquidity. This study takes green
asset securitization, an innovative financing approach, as the object of research, with a particular
emphasis on exploring its impact mechanism and action pathway regarding enterprise investment
efficiency. Specifically, listed companies in the power, heat, gas, and water production and supply in-
dustries, water conservancy, environmental, and public facilities management industries, as well as
the construction industry that have issued green asset securitization from 2015 to 2023 are selected
as the experimental group. Empirical analyses are then conducted using multiple-period Difference-
in-Differences (DID) models, mediation effect tests, moderation effect tests, and propensity score
matching methods. The research findings indicate that green asset securitization can significantly en-
hance enterprise investment efficiency. This effect is mainly realized by alleviating the financing con-
straints faced by enterprises. Moreover, media attention plays a positive moderating role in this
process. That is, the higher the level of media attention, the more pronounced the improvement
effect of green asset securitization on investment efficiency.
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B A BREE o B ORGP LS AT RS R R A B, S e TR ) il SE BT R e FA L 2 T 7
R B 2 il T M B S R AR, RO BIESR BT E N RIS . H T2 0 St
TOHIESHAL RO ST AR AR B R I, SRR RIUIR, LB SPhAEESE, SRR IR a7
I ST FT D o A 8 73238 R T A i B8 ALk A B0 BT R HEAT 20 M, 5K 1 T Bl it e sh 1
B RS S5 TR R A A5 SR Aol A 350 B R BT ot Aok [1]-[3] RN BAT 223 A Dy 2 B i B T o i 2>
T A EHON A RBT IRBE L 2 B A i IR 55, ATIE D Ak s 8 AR, SR Ak i
B RER[A] [5]. MAEFRE B AT A S SO BRI ER 2T, Alb #5580 HR 15 RENS RRE: Ak B K e
FHREE, ALMEETRAET: (1) FIHZH DID I E TR IEHR S M BR Z M X R,
WA ERZR GBI, N e AR T g ks (2) SR 1SRt BT IR Xt 4l
BRI, RS FE 1 iiE & B SRR T H, [R5 WO, A5 RS w]
TEnZ%,

2. BRSHSHRER/IL
21. GEHFEFESHESELRFEHE

MIEB AR, Al 2 0 B8 IS AL BRI 55 AR . 52 5 BRASMIBE 3 AR TH Ak 5 5 %
o SRS AT, 2rth ABS IRATFIZR & BEART A G AR ATAIR, BEEICTFFRE T RRAT
EVERIE, BRI H IR BT R AL6] [7]; R 55 it A5 FIVF g ek, BIAE IR a6 A 2 A A5 H
VPRI, RRERAT RVFSUIESE, DG SR — D B G55 BUAR[8] [9]. FEAZ 5 A TT TH, 4t
FPAESFAEON EER R TR, Seid FEATE RN, e 7RIS RN IR 2 A Sl H 3T 6
N, SEEL T [EE BRI 00, PR T SN I H B0IL PR 5 A o AERL SR B TS T, 32 38 T UM HESh 4
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O R RO S 1], AT =2 Bt ARG ECR ; JH 07 SPV HeAg 2r il H 5™, i Refitit
B G, PP REA B SUE, TR BCE 2 e M TI5Esh, 1R md B 8eR.

M e A e SRR, SO e 3 sl B2 7 A e AR UL B ) e R = MR AR eE A A T
T AL PR . AR RORGH R B b, ST IR B R ettt Rl R R A E
BLE TR AT, AT A RIERIE T €, IR PORFRE. X T ReFEUSOTH S, X
SERTAZHL ARG PR R 25 e 1 U P BT IR A ], A b S R E B . AN B AR L, &
BHREFR A “X SPV” AYBIFTA . X A0 EE 45 K BETH AN RE T RO B Al B 7 B e i A2 72 1
0L, I RESEILBE 7 ST 0 e A XU B 5, Aolb mT DURE AR SR RE AU A Dy M B, EL R iR
BB I LB, b o A AR U R BT AR A AEA IR TR R R b, SR PHIESRAL R B
R RFEA RBEAR T AR Mh B SR TP IR 1 o L, R R AR e A it v Bt BRI A T H ) B <
FACPIEAE R PE B &, “ 3088 - ERib - B3EB7 IOPEMBI a1 Bt [y, S mndnlk
HDER S &

MBLTE R A LR, (B el SPV B “ KU RE &S 7 5 “ B8 3R 7 R IR 4 2 AR,
M PR ARAR M B TR, SRTHBEBT SRR, TS R AR . KA OHLIAE T8 Rk H AL
HE)(SPV)SEBLFL S8 H B MBS B 1 . BRI B T AT BUR A% 25 SPV, TSRS SR A B s A\ v s, B
A A A G S SRS B 52 BUORY, AN SIS B R,
A AL BT R A K, BRI T b AR U e i o T E ARG B B R -, 2 (BT P IE SR 1
M T FEARARRE A A BB I B AT He—, SRR S Z S sh P 1 2 B8 7 5 A W] A IR
7%, SPV ZEHUIWT 18 B RS A B 00 R SCIRCRL,  dek b Lo 45 B8 sl P B2 e s, M2
fRIBOR S B 2 (A AREE PR =, USSR B I 95 1 A i AU RE ik B 7 R i jo ), 494
BEFHCT NFKI, m RS ERAIR RS R T E , KSR 15 ARTT, st oS e TI8 K
TFHUE SRR TT AR R . BEAh, BRSO NSO B IR LR AL R MR Or, W St S (LB TE AN IR fRAT
b RGF 45 PSRRI E — P BRI O R BT « sl Vb 7o K v 4 P Tt A 24 1 15 X
oy B AR AR R FROSIBRBE T A AE S A B 7 B 4 D e WU S e ST B SR IC T 0, 38 S ol BRI sl 1 Sk
WA T A3 R B R A R AT D, DT e T e BB AR

H1: SREOHEUESR A R T 5w el B s AR
22. REFFHEFU W FAIRPESER

RO TUIESFIE N 2 BRI A AR BT AR, RIS R . R BRI, OB 7IE
S RERG IR B IR E I B BRI, AL AR ML B ARGE K, BRAR PR SR A A, (b L T4t
WUH BRI e AERNGET IS T, S (B8 e A0 BE v B B8 P Bl e AR AL AR 5345, DT
G A BRAE A 2 0 B B aE AL h/NA AR B TR HL 2, 498 7 s G R BRI, SR

BUKRE, RITGEOR PR EAL B S IAMETAEE R, RIS E Mg e B, IERER 5]
FIERHGH R R, A ELEREIR, ZMARARKE, e ERCR10][11]. HtEH
R

H2: S0 58 Pk 5 I A 240 SR o M S
2.3. REHIESFCT Rl B R AT B

WA SRR, SO IR R S 1T 6 id T FF s R R O IBRGE S, AT %
s B AR AR, TR P BT X AL BN o TR SGTE AR DY B AN B Y, BRI IX —
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G5 MR, BRI AR B AR . —Tr i, EAE I . TR RO, A P R
BUE B I TR 22, FEARAS B AL T A, SR i@ W, 8 ¢ 00 B8 7™ I 2 A 14 I T S i S T b
WEAA . 5 —J5iH, BEAROREIERE R IE A RNABAER], I SIS B 2R B R ATy, R4l
HEEARTUE, B ORI T EHRERFFEIET, KO ERAA B ol
MR A TL, BB O K E R T IE S, A P IR B AT B AR . B,
AR O 3 B T 3 A JE A A A B M B PR O R LA, I R T S BT 7 A Al 45 R R e it
YER o Ha e B2 Bt :
H3: BRI B SR B B P IE SR A 5 AV AR B B R R B IE MR TR

3. ARt
3.1, HERIEE

AL 2015~2023 4 A iR BT AR AREAS, HdEKIE T CSMAR . MRAEIE 2 2012 4
FIATE Ry bnite, 3 = KR CL RATEG O PR ATk, 2308 “Hli. 3. A oK
A PRI KR FREERI A FEBORE A Y A AL o BB AT R (1) A% OBEE A Bk
1 T A F BTG (2) K 2015 FZJEIR T A BTG (3) X T#E ST BAK ST*HA &l AT
. AbFEJS I35 246 K B A HYE, it CNABS AR RAKIAY, B g RITEG o %™
IERAL P AT ASEIR AL, 5 9 Sk, Fol4x 237 K AAE st R4 .

32. TEEXSHE

321 WRBLTE
AR ANV FE R R (Inveff) (E A B AR /. 2% Richardson 97572, LA Richardson #57 i [m] 9 57%
ZELHEAE A AN AR BRI AR bR [12], HAREA A
INV,, = B, + BTobin, _, + B;Size, _, + B;Lev, , + B,Cash ., + B;Age, ,_,
+BsRi o+ B INV, L + > Year + ) Industry + &

FEV 0 (Inveff) 22 Richardson MR [l 5% 22 M ARHIE, xR Al AR IR S,
ML VRIS, B Inveff (iR K, HVoSRk. 3 F Richardson KU ET LUR A Anlk 3% 23,
PN T 0 MR AUAA AR, E5RERT 0 MR el .

B, NV, 2055 1 oll ORI, B RIRIL e R R R Y. B R K
Wi P AT IS — MBI RV TEIE P R K P T 4 + S T8 A LA 3
OB RS BBy — AL T A DA R B G TSI G — T I, A e idE
VLAV AT ARG AL B s Tobin, 16 Al b MAOFESE Q (s Size,, , $dl b — W14 A R4 BP9
IRTHULEL; Lev,,  Hnll b —WI P 65t  Cash,, S0l b BIBLG VPR LI, Bk 1R
(WS + IESMIAET: Age,, J b WIER: R, S AR

322 WMRLE

R A T R S B TP UE SR AL (Treat, x Green, )& SR G BE P2 IE R AL 7 il AT (Treat) 5 B [ (Time) )28
B, Treat & MAMEMA R, Wi bl A "] LERT ST R 8 2 R AT Gk (0 B8 P UE I3 A0 7 i, 238 B A
1IFRENSEE A, SIRAE 0 JFEANXTHRLL; Green 2RI MR, XA b ReA, EmAR KT
GO PR B A BT AR PR S R IRE 1, RAT Z AT IRAE 0 THox B A RE AR,
JIT A IS T R ADLAR B IR O
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3.2.3. HftTFE

(1) AR E: RBETZH(SA)

H AT 7E A AFAE G 2 P R AR e br, HA KZ 8505 SA FRELLECHE .. BT KZ $83500H4
P R BIELHE Tobin EEN I Z NS85, KA KZ FRETRe = A N AENE, BILASCERL SA Fa50fE
s AR A R bR, BAR T EARN:

SA = —0.737 xSize + 0.043x Size* — 0.04 x age )

Hor Size TR IR, B AR AL 1) 517 MBI E R0 H, age RonA LR FRAERR, TjiX i N AR
A B AT BRI ANE M o R 2 SRR P 4 X AR A 5 A2 £ (1 i 8 40 RO R o

(2) AR PEARSCTEE (Media)

AR ST BE (Media) s 5 )5 D00 28 SR 41T (1 P 25 Bl i SRR D 10000 B DT 1 T4 i il A 15
FERE, 8 T LUE S RO SRR I RO s . WMASRIEE R, A BT B R
JEH IV R R . I B EAOGEE N — R AN I B L, S E g A S AR, R EE
T AT R BT AR, ke KSR AT Ao Rl A4 DGV S W] REAE — B FR L RE MR 4 (0 08 P UE J- 4K
AR Z AR R

(3) xR E

T 5E P I A 6 (Roe) i R 5 4 58 7= (1 LU B . IR B P (Liquid) 07 % & SR ah S i e E . Al
15(Size) AANVAE AR B G P 1 AR 8. 7758 5 Hb(Inventory) NTE B¢ 5 %= BRI EL A . #62 Q {#(Tobin)
A FUE R T AERUBE AT PR K HE A R R R A AR R R 1 LA

SAIE AT 3B 4 B AR B e 1 s

Table 1. Variable definition table
F1 BTEENFE

AR 5 YAFN
Wi R AR AR Inveff Richardson A5 it 1145 22 151 4 ) (i
iR AR SEOBITUEIAE TreatGreeen  AEAY rh SIZIG K U AR H IR S ki 400 A% B 1) 28 LI
PR AT § T Roe R g e
Al HUA Size AP AR A B = (1 AR AL
A Liquid B8 T B4 s 5 it
BB Inventory TERIGE 7= I
FEE QM Tobin (RERNE + ERERTY + K BRAGTE TR AR
AR il £ 3 SA SA 5%
WIAEE BAROGEE Media T 5 0 4 LA R ) P9 25 0 171000

3.3. SCiFERE

3.3.1. EfRAINE

HI T A BT A B R AT S OB P UESR A AN 8] SN, B LA SR 28 X0 2 0 R TR SR AT 92 AT
ZRETR P UESF AL dtoRT T Aok $5 5R RU A ARSI, AR SR i -5 T PR 00 B[] 78 5SS R A Dy
AR5 > Year #1>° Firm #oR, BARAITF:
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INVEFF,, = B, + BTreat; xGreen, _, + B,Control, _, + > Year + Y Firm+¢ (3)

Forfr, Control, , FORA AL HHZERIAL . Ty b2, B Treat, x Green; ,_, 52 HLIAE Ayfs
MO R R, Treat, Ron 2 B AT LG OB A UESF L™ i, Green,  , RO RAT G (B P UE S AL A I
A5, FEMRATHNZ R R IUE 0, RATIE A S ZREBUE 1. INVEFF, SRR B Ak 15t
R, BRI A% A R B R
332 FNYMEEE

BRI AR SR vh A RN A 36 225 VLR (2022) AT 7T, AEFRAE [N A B RL 2 35 (20 10, AR IR h N AR &
(M, ORI BB AR B R SR DG 2R, T8 & FRAR SRR UE 25 (0 B8 7 U I3 A A e o v oA B RS miel ALl 43 B 4L
2, BRBOEM R

M, = 3, + B Treat, xGreen, ., + B,Control, ,_, + > Year+ > Firm+e¢ (4)

Horr, AR (M, )AL §7E tAE IR BT Z0 TR SA.
333 WHHMERBMLE

AR 32 R 5 RS R SRAG B0 2 €5, 55 7 UE IR A 0 A ML B B8 (W N AE S AL, AR B[R] A ) B A
Z b, IR B (Mod, , ) LA AR B 5 1 75 AR B (58 LI Treat, x Green; ,_, +,Mod, , ), #4855
NEAEAY, AL T AR A SR B U R AR R AR R SR VR, DUER Fe A R AT S (0 95 77
UEFFA AN 5 B8 R BT AENL 1 o

INVEFF, ; =y, + y,Treat; xGreen, _, +y,Mod, , + y,Treat; xGreen, ,_, x Mod,

5
+y,Control, _, + > Year+ Y Firm+e¢ ©)

Forb, AR (Mod, )AL i 7E t AR IR OGTE . Media.
4. SEAESHR
4.1, fERtEgt
42 IR TA L EERBRMIBEGI AR WERE T UUE H, AR A ARRCR B BE K

Table 2. Descriptive statistics of the main variables
2. TETEHERMEST

BE hrifEZ2 w/ME ST ONI1
Inveff 0.040 0.024 0.011 0.100
Treat 0.034 0.182 0 1
Green 0.017 0.129 0 1
Tobin 1.381 0.707 0.765 9.348
Liquid 0.399 0.481 0.004 4.825
Inventory 0.078 0.117 0 0.683
Roe 0.040 0.164 —1.942 1.488
Size 23.450 1.551 19.160 28.700
SA 3.911 0.384 2.085 4.684
Media 1.182 5.833 0 90.000
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FEMEDY 0.040, FrEZE 0.024, UHIFEA A A7 AL AR RCR B IE O, AR 0 lk 2 18] (5 52
RURAFAER 2200 R RATS OB UEF LI E N 0.034, BLHIREA AL, RATER B UE AL I A
bt % P ASE T, BT R AR B AR RO EEE . R AR R, R 2R (SA)HIME 3.911 4t
TIEFEE N . FRRTTM, BT (Media) b ZZE0R, Bk 2 A B SGTE FEAH 225 % .
AR HTRIREARRE AR, ST SR T R AR .

4.2. SENEEERSHR

4.2.1. EHEEVALER T

% 3 BPLTHAEXCE B SIS R . (D) FRAIAME — 61T, O R AR R
(TreatGreeen) %% °5—0.015 F7E 1% KKV E B3, FIQFRRBI T —RIEHILE, HEZOHEBELE
(TreatGreeen) R N—0.015 F£17E 1% KK LR, 27 EIRMERIASE RSC R 1, S RITSEEFIE
TR RE 0 3 PR AL R AR B BT, R i A 358 AR

Table 3. The DID regression results of the Benchmark model
3. FFEHER DID Bl3ZER

) @
Inveff Inveff
TreatGreeen -0.015"" -0.015""
(-3.75) (-3.61)
Size 0.001
(0.59)
Liquid 0.002
(1.53)
Inventory —0.007
(-0.82)
Tobin -0.001""
(~4.90)
Roe 0.001"
(1.87)
Constant 0.040™ 0.020
(476.09) (0.58)
T AR I 1] [ 58 RS 7 &
e 15 P AR ] 72 R 2 &
R-squared 0.175 0.182

VE: #5500k t-Statistic; "R p<0.01, “FIRp<0.05 “FRp<0.1l.

4.2.2. PAYBISH

ST NEREH AP AP SR 75725, CARR SR 2 (SAYE N TR A AR B AT H A 2808 40 AT [13] o 7 S (BT )5S
b, OB R RBEENEMZ F, HTE R, BT E., BRI OB E R
AR, WYLHIZ RN B R R E TP IER R T R R M E ZE . % 4 RIRR TR

=l
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FAZ B (TreatGreeen) % Rl 4t £ o (SA) A I 45 5L, TreatGreeen (1) R ¥ N-0.066, FH7E 5%/KF F &%, BIsZ
FHRW 2, RRRATEOHE USR] DUES AL B 205, #Em R a3 R BeR K

Table 4. The results of the mediating effect of financing constraints

4. MBELRHPAUNER

1)
SA
TreatGreeen -0.066™
(-2.49)
Size —0.063""
(-4.10)
Liquid —0.002
(-1.38)
Inventory 0.058"
(1.75)
Tobin -0.012""
(-3.19)
Roe 0.001
(0.53)
Constant 5.388™"
(15.12)
T T 1 Ak 8] [5] 52 20 £
T PR AR ] R R &
R-squared 0.988

vE: 5 O8N t-Statistic; ™R8 p<0.01, THIR p<0.05, KR p<0.1.

4.2.3. BB O

DU A G FE AR R T AR 5, FR 70 R v [B] V3B 2 o o N 48 4k 5% 3 B (Medliia) LA R A% o0 i R A o
(TreatGreeen) FlfEA4 SV 2 22 H.I%(TreatGreeen * Media). # 5 S3 T #EAASCTEEHIATE R, &
I AREAE 5% KV BB A, S ARG T, SR T PRI SRAO Ak B) JE R R B B A

1 P BRI S, BT Aol (915 B3 2808 A ROR T

Table 5. The result of the moderating effect of media attention

5. FIEEMETRRER

)

Inveff

TreatGreeen

TreatGreeen * Media

~0.010™
(-2.51)

~0.000™
(-2.31)
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Bk

Media

Size

Liquid

Inventory

Tobin

Roe

Constant

SR T 42 A1 ST TR ] 2] 2 RS
A A A ] 2

R-squared

0.000
(0.08)
0.001
(0.66)
0.002
(1.55)

~0.006
(-0.73)
~0.001"
(-4.90)
0.001"
(1.87)
0.017
(0.49)

fI o

Y
(o]
N

VE: 55 PN t-Statistic; "R p<0.01, “FRp<0.05 TR p<0.1l.

4.2.4. @=115457 LEC

FEMFIAF 73 VEEC RIS AE [ A5 2 3] DID izt A2 8 /E A s . 1 Logic BRI Al
FATEATIHUEIACIBER, Wt T A BRI BA RS0 (P ), JFoN B2 RAT RGBT IESRAL ™ i
Al TR EA M AAT AR AOFEAHEAT ULHC, DU B Ml ZZ e 107 A RS, 0 LA AT 2 Bt
PAEZFAE i UL Ja PR A AR

46 J&7R 1 PSM SPEAR IS R . L VLRSS A EAIbHEAL I 2 2EXHE RN T 10%, JFH T ke
AR AR P AL, RFTRAIL ILAC /5 SCIR A ST OFEA B2 R Z R 2] T REA PR T,
PSM [MIVLACHCR RUF, A2 EIZERAGEE, PR R MRRIA R ZGE L, AT RS S T

Table 6. PSM balance test
%2 6. PSM F& 41016

R
%

BRI A LB R 22 52

Unmatched %reduct t-test
Variable
Matched Treated Control %bias |bias| t P>
U 25.40 23.26 131.1 11.55 0
Size
M 25.25 25.25 0.20 99.80 0.01 0.9
) 0.203 0.493 —43.60 —2.65 0.008
Liquid

M 0.205 0.196 1.30 96.90 0.44 0.664

) 0.0748 0.0756 -0.80 —-0.06 0.953
Inventory

M 0.0767 0.0789 -2.20 -178.4 -0.13 0.901
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) U 1.031 1.589 -33 -2.01 0.045
Tobin M 1.041 1.058 -1.00 96.90 —0.36 0.72
U 0.0508 0.00104 8.20 0.50 0.618

Roe M 0.0502 0.0325 2.9 64.6 0.48 0.635

B 1R T UMASREAE PSM IR IV ZE 5 00 . WL T 45, LRl & O3S R ER B A, 1
FEVLIC )5 P Ae B R BEL T, UiWIAE DL 5 (R n] SRS & 1, R 5 AT Sk (U B P RS AL I P 2 A
MEFEAS CLEE AT AL 2 1 2200 o

Size | B+ e e e e ey Qs
[O@ [rrrrrrrrrrrrrre e B Y R
FOQ |*rrrrrre e Xttt e
inventory ....................... Y R R
tobin |-+ @ s B+ e e e e e e e e e e e e e e e e e e e e e

quuid ..... @ s K+ e e et ® Unmatched

x Matched
T T T T T
-50 0 50 100 150

Standardized % bias across covariates

Figure 1. The standardized deviation changes of the observable variables before and after radius matching
1. FERELEAEFATWNESNRELRETK

X4t PSM ITAC AR 5 (AR A AT FRR IR IR SR (R P IE A6 5 AR R R Z I SE R 2 7 &
7R T PSM-DID #AU K [RIAZE R, (R il M 3 /0 LB 2 J5 , St Bt rmiE S0 R AT AT AR X Al i JE R
BORAE =R T R, A% O R AR B (TreatGreeen) 7E 1%[1/KF LR 2%, RoRdlEITHEE - IESRL
P b REAE P R AL R B R KT DG AE 25 B BUREAR 1) 45 1) s, ASE AR 1 [ 3 4 SRAT AR R fe

Table 7. PSM-DID regression results
3% 7. PSM-DID [ElJ3%R

Inveff
TreatGreeen -0.0125""
(=2.7257)
Size 0.0025
(1.0576)

S
=
=
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Liquid 0.0043
(0.6468)
Inventory 0.0019
(0.1712)
Tobin 0.0031
(0.6996)
Roe 0.0016
(1.4369)
Constant —0.0263
(—0.4496)
e 5 42 I 1] [ 58 RS2 &
75 S A A ] K &
R-squared 0.197

VE: 55 PR t-Statistic; "R p<0.01, “FRp<0.05 TR p<0.1l.

4.25. STHAKRE

A R AR R AR 4 AT AN AR I B Rl 4 A A5 R B 3 AR A S R i
A EREATIRNE, SRIGUERAT S AU SR 2 75 7T DR R AL MR R . sk 8 s, Fil(1) & Jk
B A REA I B VA S5 SR, 15 (2) R 51 (3) 73 Al s T B A R FEAR AL 5k B # AR LI [l VA 45 51 o Foofr,
PR A SRR L O A B R BC-0.024, 1F 5%/KF E B3, Fomnt THRE AR R AT G 0%
FAEFR AL 5 1T CASCE R BN R 5L, SR IR R0, SRR T R AR 4 €0 B P2 UE J5 A0 1T AR AR A M s ¢
LU REE, MR AR A R LR s o B R PR A (A% O BB AE B R 0N -0.013, I FLYE 5%
KT R, P B A I A R AT G B P UE SR AL i R RE T DGR AR I R R B I L, AR
TR, X ARE R T a R PAE SR S IR T AR 1, R R D T A
B HBEE, i sl B . 45 b, BRI A R B A, R AT AR
W PRI AL S8 T DATE — e R T B AR SeR 3, A AR

Table 8. The robustness results of the subsample tests

8. DHEARBTBEMER

(1) &FEA (2) HHEALY (3) T EL

Inveff Inveff Inveff
TreatGreeen -0.015™" —0.024™ —0.013"

(-3.61) (—2.49) (—2.39)

Size 0.001 0.000 0.003

(0.59) (0.03) (0.78)

Liquid 0.002 0.001 0.006"

(1.53) (0.98) (1.83)

Inventory —0.007 —0.010 0.001
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otk
(-0.82) (-0.95) (0.03)
Tobin -0.001™" —-0.001™" 0.001
(—4.90) (-4.28) (0.50)
Roe 0.001" 0.001 0.001
(1.87) (1.35) (0.66)
Constant 0.020 0.038 -0.023
(0.58) (0.81) (-0.29)
e 1 42 i I 1] [ 58 RS2 & & 2
T P AR ] 72 R & & v
R-squared 0.182 0.313 0.247

¥ 5 MO t-Statistic; “7FIR p<0.01, TR p<0.05 *FRp<0.l.

5. PRI SBUEREIN
5.1. fiREiL

ARICR M 2015~2023 4R A BT A RS, JFAIBREE “ST” o “ST™ | LB e Figfs
Jy Rl PLR b T TS ik, IR A AT S B UESR A R AL AR O SEIRARE A, Is I 2 I R
DID J5iE M E 2270 5, SRIGUEZR (0 BT IE A0S A AR B R s, SRR EILL R 4518 55—,
RATERATHIETFA T CABR Ak (B AR, EHE 81 (R SR S5 SR IR IE 1 Al A AT S (B IE SR 1k
HAEMER B AR RE MM KR R, B, MRS L SRR E AR &, B FURAT S5 =R
FEACE M A VAR GE R A% AL, SRS SRR TR 2 (B8 IR SR A T DL 3o 22 A b P it 9% 240 SR PR 5 0k
SEr A BB ACR . B =, DL SRIE BEAE R 1 A B R AR U RAT SR 0 B P IE 2= A b 5B R 1)
TETENLE, (B0 25 5 RoR A R AR S b iy, S E 8 P TR S AT Al PR 43 W3 285 5 A R B

gi b, A RAT SO T PSR B A I O EE R, I ELA Al A 3558 o 5 B B sm BR R R,
SR TPHIEIAC I RAT B R AL 1 BRI AN S 2 (2 B0 .

5.2. BISREW

AR, OB UERE NS O SR I E ANy, CARRl RIFIRRRT SR, RS0
PAETFFAL R FEBURFIA SO Fe 4 e Rl b, 32 DY ORI

s BV BRRETMNROEPIEF SR RAT IR R, Sttt 22 2RSS 5kT, Eae
PRANE BB AR AR R SR ™, BUR RO NSRS (3 P IESR AL RTE A B, IR B T
EELEIREATEE, OIS I A R SR I RAF IR A AT, RN HESh 2 (U B P IE SR AL 7 i
(FI QT LA AL T 37 P K 2 A oK

W fEe(E REERIEE, A =T NIE. B S5 E RS RIS B RE , X RAT U5 (5 B
PR IR . AR INREE =TI, HESNARAT I E PP AR, W8Tk BT RrEE, Bhisx
OB PHER T I KA PR -

F=, MRBRARFF L, € 2 A AU, SR AR, . BURFINRIREF JI B, FE(R Al
HIRR B A, el AR, SEm Al R AT e (B e TR AR, et Ak s tufb e B, it
MR LR R R . I RS LR, Rm™ AT A
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