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Abstract

Using the data of A-share listed companies from 2010 to 2020, this paper takes the issuance of
Green Credit Guidelines in 2012 as a quasi-natural experiment, and uses DID method to empiri-
cally test the impact of green finance on corporate investment efficiency. We find that the issuance
of Green Credit Guidelines can improve the investment efficiency of heavy polluting enterprises
and reduce over-investment. Heterogeneity analysis shows that the promotion effect of the policy
is more obvious for state-owned enterprises, enterprises located in the eastern region and with a
high degree of market competition. This study has certain significance for formulating relevant
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policies to optimize the efficiency of resource allocation and promote high-quality economic de-
velopment.
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1. 518

It VR A AL E UG “atkR” EARIEZEE, 5 Q. UhiE. . ERE7 —ifE
NERREHS, ERERN “GORE" MEM. 2040 H M2 4RSS SR g ki K
ALFER AR S L TG B B SRR, BRI AT« B RGP FH A5 453 10 1T B 45 R 5 g X8 7 3 4%
PR LI &R 55 . SREGRUEFRIEE AN KB, FEOFBSOETT. SaRE. fEamHM
Tr& A AESE . PSR ER E ATA — RYIMBORTEE, B0 2012 4F (REEIEEL]) , XBORERX &
REFE. i RATILIRBIE0E, MHEHE 7o BE RN REGESN ST skt miERE.

20 et 70 AR, FEE R TR RS0 8 H 55 5 . 1988 AE{EE or 1 At R — N AR
R R PR ALE TR S5 OARAT, a4 WA ST (Eco-bank). 2003 4F, A5 fif 8T TE N IO+ K [H sl
ITILEBESL “ORE RN, BRI VP B R TR A SR . IRERIE R, R A
RAETERIIFRAEH . 2008 FEAREDOVARAT EATIIN “ARE RN o SRESMERIT I EZ KIE, FR
2 EFHRAM S 525 g, 1980 FRECEE RS EIRATHRE T “46” &, o s
BHE TR R, (EELF AT RRE K . 2006 4F, A E SRR R N4 ZI(UNPRI) BT 4 (05 4,
2009 4 (EFAMSHRUML) R T AR SRS, 2016 4 G20 HipN g2, Sl a5 NSUE
TR EBTAT SR DR, BarhARRER . PR E 2 5l SR EA M R 55 i) 32 207 2R 2 4R
ITHERR, IR E St 0 S Rl R R K HEC AR S DA 1] SE6TF MR IMER T @i, (HEE
I IEHERS, X RO BT R B 2]

] Py Ah 2 2 0o 3 o G Rl S AU ST — B, B E T A7) n 4 €A D T LS 3 A5 PR XA A s 2%
P f AR S AR AT R0 3E 4 10, F HIR 2 B ARAT I3 TH RCR & TAT PRSP (3], Wen 2860 58 R 301
SIS R AL W R L R A B A P22 (4], Ak, SRS DOt B hn ¥ 20 s/ R R K,
FARE V5 G L W 55 5030, A3 B TR HEEE Tl AV S Y [5). s 520 o R ARE AT LA Ak 4 5 61
W SR B 54T L T+ 2R [6]

KEHR R EZAA T =ReRE . =5 R BB, BRIRMIEFE S L0 KRR DG, RERE &P
KB RIR[7], 52, SRR RAT I mERA, g Qi i Tl AR =g 3 2 S 5 %Ak
MEZRE, Fi, R ReIRsk e (R A g s R R R+ B, MR T REEK, #
JEFENUNS A J b B SR b o B8 K TR A, 7E R J& rp B SR YT AR B B BE g L 28]

o R B R G B SR R A R R R (PRI, Al 48 % R A R 1 B S AR R K ) B AR AR . B
A CERIGE T R SRR M N AN R &R, BIWBURT T, TR MBS 5. A RAESE[9] [10],
(B Z R OERUECR R . AR SO IR ZERCR I AT R RIS afl, BF TS AR B8 200K 10 f B S 4
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R VAT AR S . SCE L 2012 SRR 2 51 A (R tuE 0816 51D 1R vk 3 AR Se,
K DID J5 iR A BOR SEARCR 1l AR BB BRI A 73 AT R K ROWRE o 7 M i i L 430 58 2%
RPEARHLE] . DR HEAL R, Dy srth S RUBCR S i I ) € 1R A OS5 . A7 B T2 PP %t Gl
BURSEMRCR . e A R -

2. Cuk[El
21 REaEH

B A PR G 1) L OCE BE H 88 T, SRS AR B D S AR (A B R BUR . SRS RBUR O RN
R [ MG Sk b iR BRER R ] R A4 2 —, T Y SR R TR R . S A RIR SR
R CRRR OB, SR, BT IMSRBORARRER R o TERPEBUFH G T — RIS E
SRBUR, BRSO MAESS T HIMECE, SO BOR R4 4 MBOR 1 E ZA Ry, 24
WUFE PO R 255 25 FE IR B R 3 A AL 2 e [R 2R, T8 I {5 BRI %o 7 AT b ) Bk ok IR il 5
FTNVIIR R s WA RV I R R T SC R R L AR 20 R R J7 [ 11], S LAG & SEB il RREE R R 40T ()
BRE, FESEPMNSE SRR EIONEZ, A “HRERN” 14U E A &S5
&, RN A AL R[12].

U Sk E B RGO E RN a TR B Saasrii. PbsmA RS FmER, maEH
Ir BN GO S IRBOR AT € T, S56RE, FARAEEFERMU L, F L0 EINECETIL
THATHIHA, P AFEIEE[13], HAHRATIAFAE— @ phfi[14], 0T ResZ2 BB & 5 i KA AR B
R T RZHLEI R [15], e REFNAS [ P S br EAS B B . A8 5 TS BB Z, S 80%
BRI B AR AR 5 AP [16] . SR AR R, MO BUR XS IR0 T T 5 SO R T 1 AR AT 3R 85
BRI AR SR A AR, TS T R BOR R [17]

BRI AR K BB AN, GEASTEBUR AR TS Y HE UM 4 5 R R AT R
IEFRER . S5 BYBUR BN . 35 M RE IR S 42 B B2 AT, BRSSPl g 44 77 A B KU [ 18] 7R
JAN R A A R T RIS A . b TS G N [19]; A BT T 5 AgmiE, fek Tl m R4 %
RU[20]; 8145 5 GV i 5 b B AT S 2% 38 R MR RS N 1%, [RIINT RRAIS 1 A S R B B i e A b 4 %
[21]; 54k, SREAFEEE BT BARARAT (5 08 U K P [22] s S s 5 10 1E A2 3t A F AL 1) 0458 B2 AT Fls
ootk St A AE 23],

2.2. HPIHE

A BB R AS BT H OB, AT 0 H RIS IZ B iR, kst AT R S
b JE R 2 0 < BBCHR St RO Rk 9 i [24] o A VAR BHAT N2 R BIZ A AR IO T40, ARSI & H
BRAEBCE R GEILSE, T IE BRARRCRIL TR . R T ARG A 10 i 8] 5 B AR AN AT
MREEWAALA, WA R BRI WA BT IR ST .

MZEFEREAARE, BT IREH 5 RAZROA TR, ST A BAEE BRI 5 5 4 2
FORHEMR, FEAMRIBEAT N T AEIE R RN ARBENSAFAEERIE R A 555
BRI BIAT N, AR FPRIZE IR T, 5 5 R BRI B RIS T [25] 0 [ A 25 3 Bl e <5 [ 26T R F UM AN
A b 2 1] ) < B 2 oA DM SR AL 1o A )™ AR, F 78 A B ) L Al A 9 3o B8 68 25 A 5K
RNLFE[271% 5 T FORA MRS b B R AR IR, SRR 3 225 T o, (AR X AR &
LR AAE BT FE R Al

MG BAXIFEIA KT, RedmRE SR eMaH ZmKEE MBI, hTAMEBEE X
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BT H 5 SRR D>, RASESA R R RIS BT S AL F AR, H I g,
SEANZ BB AR, PR AR R [28]. 1B BAR IR — S ka4, Sl
PR LIGRI A, R AL R R AK T [29] [30]. MANMEHLAKE, T HimaAs 512 R IR
P DL R BUR W8 IE NS BIAL, ANE = ST 15 B A BRI /& 35 1S B AT FR, AR 2 3 vt i FE[31].
IR AT I RS S AN AR BB L P 9 B vl P LN, 8 0 SR PR A AE S i — A5 il ) 4%
PR R R

MEMGTFFBERMAKE, BT AT — @ WIS, HEESERE DR ZRET . BUESS
BRI . A0, JsRIEVA @A A TR E AL R AR [32]; PR BURRIH G BE S
T AP AR TR T FE[33] 5 BAYSCBCERAT AV A5 B R R A AE S m 4 VR TV IS R BCR R A b A5 B %
N IE R AE I [34]

Huarfk Eg G Smmin s A e shZ USRI E, M/ NHE S I BB R, HIREAT
s E AR O R R, KHILOR, BRE MR E . BT SRR,
A H SRR, BT, SRS AR, Tk, EESSROaSTRERE
ST, HRGESMEGN MV TAT NI, TP ESRMBURSISER, AR TRaReq
RRALEE N, AT SCHRRER 7 I AR R K R

3. ERS SRR

(e OAEDEIRG1) AR, FRIE R BRI A ORIERL, AT 51 A A Aioll Ay A
REMRBR L R AR, A8 B PR BEA B SR IN 1 58 2 IO 20 AN M, o B X 4 (0 i 8 2 ORI 0 R
FEfden, EEZEMBORM AR E T 86 EEE RS I s s atll, RGOS,
MBI A RARER ) . RIS, B X SR I H (bR, WA Z# R k@i, Ml aEik
BTN, MR, TSR SRR . KEHTTURY], T8 et b B8 R o0 AL s E R0,
WM EAE = FEALT AL, RN 2 G R T LSBT, R A L[35]. HAl, KA
Al 5 ) B BN R BRI E DT . BB RL B AN R R DR 5, IS8 B S IR A < B R AR 1) A
Ak, PGP0, TN S, TR ARA B R A AL o St BB S0, e fil
BRURIA SR LR, AT DO R (B 2 1 <l BRSO AR AR ) B8 e, DT PR il DR % < R e g
BUbHEREA L. FR, SALHEEHE L2 2B BRI RNEM, LML BEE A, 2R
R B AE 0 [36]. Pltt, fESEOERMEBCEE ST, SWAEESM X —HHEIMEIAEL, RT3k
Pk T Ub, SR LI B

H1: SRS REBGRA BT R E i Rl R s 2R

B A7 fiolb BATAR XA M BE AL S, X T EXBOR,  EAT kT G 2 E R AN, Hiin i B
SEOERIRA IR, 2 He R A TR R SR BHRRC B 48 A ol AR EA R4 i
MR, EEsOEMEBCENT G, @ARSMIVARENeMPtRSEE L, EhcEA MRS
Kia, et ammAEEA M. Tk, SE UM Rk

H2: 2R t0 e EURO [ AT A B AR 3R THE N 2 .

R R SR AR A IR RO T 2 A5, AN AT ML IR SE SR FE AN RAR A, il [A] 3 B ARt 2 A7 W
BEESR, WA REEERRIAT L, AT REAFAE NV BORBC & A =, 80 T HRLaipLsc s, ]
AE H PLZR 0 RBUROU B BR R (ST RN AR LA T T 370 5 4 R PR A vt R AT M AT BEAF AEAH I K 15 00
SEARE LR R AT AL TIa s SRR, R B A AR GE SOR, T E BRI R
BT, $RH U R
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H3: Skt REGR AL T i3 SE 4 A2 BE I A B BT R SR T HE R I B\

e X2 TR R KT AFAE O 22 5, R < B Y0 1) X3 A AE AN ST LR, 51 2 s
DX PR A% Gt gl BE DR A o Aol R 35 R % 0 SRS T8 G ) 2 32 B BT AE b [XOR /KPR, SE N AE
XTI RENE A8 3G R ARSI, RIS R AH R B, A3 Ak 8 B 3 ol A A5
BT, EREREVEAET, BATEER L R S M A RENS B AR, IR HAUR IR S
AT PO AL BRI =E & e fih TR, AR ESTR AT REME RGN 55— Jr i, Ak B4 5yl
A ENEAEN . ARIEAE ST A SRR E P E BT [37], SRR, R T ok, FREH DURRE:

H4: 23t SRR A7 T AR Bt X 575 e il 35 B3 R I3 THE T S B X2

4. fRET
4.1. BRENSHAERIR

SRR E A B BT AR TR, BETIX R Y 2010 £E & 2020 4F, 4K H CSMAR %
FESLFEAD AR ST FI*ST 45 T BAEA, HIBR 1 &RAT AR
4.2, BEGITSERGE
421 WEREE
Z i Richardson #£74, 347 OLS [a[)H, HRALlTH 105k 22 X E (AbSINV) B A 24 F] AR R BB,
AbSINV K, AFRCR SR ORE R, BB RBAR. FRZENIEJE T FZ 45T (OverINV), 5k 4 &
FHREAE (UnderINV) .
Invest, . = &, +o6,Growth, _, +o,Lev; , +5,Cash;,_, +5,Age; _, +05Size; L
+5,Ret; , +5;Invest,,_, + > Industry+ > Year+¢, W)
BER()r, Invest SEdRHREIE E 55 OB AHAM 58 7 SO I . AT ) S At
b B SEAT AR A DA B B % SOAT R B i 2 AN 2 A B T 37 eI B 7 AR At B 7 A [l Py < 44
W ALE T E R AE A SR I A USRI B, A5 BRI B LI B

422 RRTE
Post NBUK AL R, (GO EI8RL]) SHits, RIRTRZE 2012 4 R ULE, WHZEN 1, HAbl 0,
Treat yREMAR R, B 1 ARZ ALy E TG Gedll, Treat = 0 WA IZ AV ARG eIk,

423 EHITE

5% Yan SF[38]MIRFFL, SCE 32 B o 70 55 20 8 1 LA P 0 v BEODR 0 19 7 T gk A7 4 1) T e 2 )
PG RCRAFTE R (W AR R, W0 55 AH DGR 3R AL 46 A =L (Size) . ATAFZKF-(Lev). &FIZKF(ROA). Bl
4 /KF(Cashflow). /A @ 4EEY(FirmAge). K% (Growth), 24 RGP SR &R A5 # 2 A% (Board) . Jii#E
EL il (Indep) AR (Topl) . 4 B2 F5 i Lu 5] (Mshare) . HeAbh, ZERSTRY cholin N T At 1] [ 52 25052 A [X
(B 8 ROV, LA ) AN B i [ R 3 X AR A AN PTRIN ER 3R . A8 e N 1 BT

Table 1. Variable definitions
z1L TEEX

5 B 5 B4 R —
A BUR AL Post AR, 2012 E R LUS AR 1, HAbH O
o HERE Treat SR, BT AGR AN 1, 3 0
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Continued
iR A FERLR BB AbsINV R (1) TSR = X E
H HEL R Fcf A+ WA+ (B S0 A AL S
A A - -
R 4R kz S ] R RO P
NP Size AEIPSN AT SR A4
FLAT K Lev RS R LU
IR ROA PRI 5 e B ) LR
4K Cashflow SENERN IR
L2 O Tobing (T EFER + AR ; ’E’f‘ﬁ‘*ﬁr‘* + SR A E)/
A B W) BROLAERR FirmAge O3 A LA R B 28X 4
EHAH Board e SN AP ISR SR
M 7 = L Indep M7 HE AR 2 [ L
P — Dual HERHESRLENy 1, Hiboyo
JEAL S Topl S RIBAR I LA
BRI LA Mshare LR BRI & 2 m)E B R LR
AT Growth EO R K%
424, EBME
SRS R DID R SRS 3o £k €0 B RS FY S YAl £ BE R (R -
AbsINV, = a, + ,Post, = Treat, + a,Controls,, + Firm+ Year + Province + &, )
UnderINV, = ¢, + o, Post, * Treat, + cr,Controls,, + Firm + Year + Province + &, 3)
OverINV, =, + a,Post, * Treat, + r,Controls,, + Firm+ Year + Province + ¢, 4

22 H.T5 Post x Treat 22} DID 4iit & (did = Post x Treat). BAKIMN S, Post i (LREOASTERS]) 5L
i RIS 1] R AR B, 2012 4FE M LS S BUE N 1, Z RTEGBUE N 0. Treat AV 2 N E TG e,
2 Treat N 1, RFIZMW NEGGANY, BIYscisH, 4 Treat N 0, NNHIEA.
5. SCUEST AT
5.1. #ARMS

%2 NTEBEABHIRMES AR, ARCEREE AbsINV K515 4 0.0441, FruEZ AN 0.0598, iHIA
] > 5] [ R AP AR R ZE 57, I A& 10,816, AR5 Y& A 25,544,
5.2. EARREILER

3 3L T (SROAETERT]) ST AR TR s gE B, S5 (L) F AR T FE X (8 ) [ e R
NS R, SN X RN, A2 did 7 5%/KF FR2E, HRFCoy, W FE51) BUeE
B H &R E IS T ES R IR RCRE R T, B HL fIE. B 3) 51 ZE (4) 51 4 Al A B A 2
(UnderINV)Flist & 5% 55 (OverINV)E N il R AR s 1 (R A 25 R . o fir g SRmT 0, BUR I H &8 Rl b 4
b R A, SRR 1%K T B

>
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Table 2. Descriptive statistics of main variables

* 2 FETEMAMGITER

Bl FEA & ¥ FrifEZ &/ME S IN -
AbsINV 36,360 0.0441 0.0598 1.35e—06 1.087
UnderINV 36,360 0.629 0.483 0 1
OverINV 36,360 0.371 0.483 0 1
did 36,360 0.174 0.379 0 1
Post 36,360 0.629 0.483 0 1
Treat 36,360 0.297 0.457 0 1
Size 36,360 21.88 1.328 15.58 28.52
Lev 36,360 0.444 0.220 0.00708 9.699
ROA 36,356 0.0375 0.0801 —1.681 0.669
Cashflow 36,360 0.0439 0.0817 —1.938 0.876
TobinQ 35,711 2.041 2.732 0.684 259.1
FirmAge 36,360 2.674 0.492 0 3.951
Board 36,332 2.160 0.220 0 3.178
Indep 36,332 0.349 0.0952 0 0.800
Dual 36,360 0.207 0.405 0 1
Topl 33,578 0.360 0.154 0.00286 0.900
Mshare 35,209 0.0952 0.183 0 3.002
Growth 36,150 4.494 712.4 -1.309 134,607
ithp 36,360 0.297 0.457 0 1
Table 3. Basic regression results
Fz 3. EAEFER
- (€ ) ©)) (4)
AbsINV AbsINV UnderINV OverINV
) —0.00503** —0.00503** 0.126*** —0.126***
did (0.00202) (0.00202) (0.0155) (0.0155)
Size —0.00395*** —0.00395*** 0.00323 —0.00323
(0.00123) (0.00123) (0.00666) (0.00666)
Lev —0.00952*** —0.00952*** —0.00369 0.00369
(0.00367) (0.00367) (0.0243) (0.0243)
0.0241** 0.0241** —0.341*** 0.341***
ROA (0.00993) (0.00993) (0.0546) (0.0546)
Cashflow 0.00244 0.00244 —0.140*** 0.140***
(0.00504) (0.00504) (0.0412) (0.0412)
TobinQ 0.000166 0.000166 —0.00215** 0.00215**
(0.000141) (0.000141) (0.000983) (0.000983)
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Continued
—0.00797** —0.00797** 0.224%** —0.224%***
FirmAge
(0.00377) (0.00377) (0.0310) (0.0310)
—0.00578* —0.00578* —0.00237 0.00237
Board
(0.00296) (0.00296) (0.0232) (0.0232)
0.00772 0.00772 —0.0490 0.0490
Indep
(0.00937) (0.00937) (0.0741) (0.0741)
0.00235 0.00235 —0.0202* 0.0202*
Dual
(0.00143) (0.00143) (0.0110) (0.0110)
0.0172*** 0.0172*** —0.112** 0.112**
Topl
(0.00628) (0.00628) (0.0443) (0.0443)
0.00611 0.00611 —0.104** 0.104**
Mshare
(0.00641) (0.00641) (0.0516) (0.0516)
—2.54e—07*** —2.54e—07*** 2.92e—06*** —2.92e—06***
Growth
(2.49e-08) (2.49e-08) (3.06e—07) (3.06e-07)
AR [ = = = &
I e [ 5 = = = =
0.117*** 0.117*** 0.502*** 0.498***
A E I
(0.0257) (0.0257) (0.185) (0.185)
FEA & 31,776 31,776 31,776 31,776
PHE R2 0.034 0.034 0.021 0.021

VE: xrx, xx XN RIRORTE 1%, 5%, 10%/K T FEZE. $E5 AR REIRER. TE.

5.3. TSR

BRI, TP, BTG REARERISR R (S0
FRE1) STHERT RS A AR . SR 1 R, 7E 2012 42 B AN EAS K A6 4, PRk
AR B, TR AR

4. EMHLE 4

S RBIBR[30]WI 55, R SL AR 2 G At < R 5 30 o il A QBE Il R R B 20 A, AT B T4
WA TR . Hod Fof fl kz AP,

Fcf, = o, + oy Post, * Treat, + a,Controls, + Firm + Year + Province + & )
AbsINV,, = a, + o, Post, * Treat, + a,Fcf, + a,Controls, +Firm+ Year + Province + &, (6)
kz, = a, + o, Post, * Treat, + a,Controls, + Firm + Year + Province + ¢, O]
AbsINV,, = a, + o, Post, = Treat, + a,kz,, + ;Controls,, + Firm + Year + Province + &, 8
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Figure 1. Dynamic effect analysis

B 1 BTSN

5.4.1. ERFKIEin)E

Z:7% Samet Al Jarboui [40]fIHF 5T ik, UL B HILE R Fof fENREE AR Efabr, KL
kK, AFEHEAERIENE, YAFHBRERLZH, EHBEEAERIEINL, A28 SRE%IR
BB KRR &, WITEAT A GIE M, AT AR S KR AR G, SEERSCRRE, HiG
AFKARE. 3 4R T I A ISR AP BREISHES R, @) Fd R T iR
AR, did RETE 1%KF ERE T, RSO EREUR ST BB Jl > il 4 B2 vl BB E L& 32
XATH, GfRARMY A AR [ R, AT S5 2 ks Al FERE T, gk D Al b AR R A58 i) i

5.4.2. ERERATTAR

Y ERM KZ {8 BN AR KT, BRS04 il 15 e 0538 i S fh 8 2 R T B TH Al
BRMF . 425 H(1)F1 0 did Xf kz FEEUNBIH, RIAE 10%KFRE N, EdJEHREH, did Flkz R
HUBTE 1% N5, 3R ISR S RE S A6 % 18 1ok ok /> R 7% 240 DR i 7% A A ok P43 % 1 o HL R 3
A FE AN I AR H

6. H—LWR
6.1. W EFENFERESTHT

VT A B A R 2 2] (GEETERT1) X bR R BRI, B A 2 7= AU 5
Rl F A b AR E A ek, BT AEIE, S5PREIR, ERA ML, SR AR TR 10%
KPERFE NG, RIS T REA S, EAMIEZE (ROETTHRT1) 85K L
SN, BB H2 Bk,
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Table 4. Intermediation results of agency costs

® 4 REHAHHPNER

1) ) (3) 4)
Fcf AbsINV UnderINV OverINV
did 0.125** 0.004 0.109*** —0.109***
I
(0.060) (0.002) (0.020) (0.020)
Eof —0.006*** 0.031*** —0.031***
C
(0.001) (0.006) (0.006)
si —0.331*** —0.014*** 0.036*** —0.036***
1ze
(0.103) (0.002) (0.010) (0.010)
. 0.251%** —0.002 0.066* —0.066*
ev
(0.097) (0.006) (0.039) (0.039)
0.308** 0.045*** —0.229*** 0.229***
ROA
(0.138) (0.010) (0.068) (0.068)
-0.237 —-0.005 —0.141%** 0.141***
Cashflow
(0.186) (0.007) (0.054) (0.054)
) —0.022*** —0.000 —0.002 0.002
TobinQ
(0.007) (0.000) (0.002) (0.002)
) 0.520** 0.008 0.253*** —0.253***
FirmAge
(0.214) (0.005) (0.044) (0.044)
-0.160 -0.006 0.005 —-0.005
Board
(0.138) (0.005) (0.037) (0.037)
—0.508 0.002 0.061 —0.061
Indep
(0.532) (0.012) (0.111) (0.111)
—0.098* 0.002 -0.017 0.017
Dual
(0.052) (0.002) (0.013) (0.013)
-0.424 0.024*** —0.198*** 0.198***
Topl
(0.259) (0.008) (0.065) (0.065)
-0.167 —0.000 —0.068 0.068
Mshare
(0.105) (0.007) (0.057) (0.057)
—0.046*** —0.000** 0.002%*** —0.002***
Growth
(0.002) (0.000) (0.000) (0.000)
AN 5 & & = =
B e [ s & = = 2=
EeR e b =& =& = =
‘ 6.334%** 0.333*** —0.700%** 1.700***
EAiER
(2.154) (0.040) (0.247) (0.247)
FEARE 188,398 188,398 188,398 188,398
A% R2 0.166 0.064 0.028 0.028
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Table 5. Intermediation results of financing constraints

5. MBELRHPAER

1) 2 (3) (4)
kz AbsINV UnderINV OverINV
did -0.124* 0.003 0.115*** —0.115%**
I
(0.071) (0.002) (0.021) (0.021)
y —0.004*** 0.017%** —0.017***
Z
(0.000) (0.002) (0.002)
S 0.128*** —0.012%*** 0.024** —0.024**
1ze
(0.045) (0.002) (0.010) (0.010)
L 2.730%** 0.008 0.029 —0.029
ev
(0.161) (0.006) (0.039) (0.039)
—2.348*** 0.034*** —0.185*** 0.185***
ROA
(0.293) (0.010) (0.069) (0.069)
—3.196*** —0.014** -0.097* 0.097*
Cashflow
(0.237) (0.007) (0.055) (0.055)
0.085*** 0.000 —-0.004* 0.004*
TobinQ
(0.020) (0.000) (0.002) (0.002)
1.149%** 0.009* 0.249*** —0.249***
FirmAge
(0.194) (0.005) (0.044) (0.044)
0.067 -0.004 —0.001 0.001
Board
(0.127) (0.005) (0.038) (0.038)
-0.059 0.005 0.047 —0.047
Indep
(0.342) (0.012) (0.113) (0.113)
-0.043 0.002 —-0.019 0.019
Dual
(0.044) (0.002) (0.013) (0.013)
—0.502** 0.025%** —0.204*** 0.204%***
Topl
(0.246) (0.008) (0.066) (0.066)
—0.971%** —0.003 —-0.057 0.057
Mshare
(0.238) (0.007) (0.058) (0.058)
—0.000 0.000*** 0.000*** —0.000***
Growth
(0.000) (0.000) (0.000) (0.000)
AN [ 5 = = & &
P 1) 2] = 2= & &
B 1 I8 5 = = =
i —4.858*** 0.285%** —0.432* 1.432%**
AR I
(1.080) (0.039) (0.250) (0.250)
FEAR R 188,411 188,411 188,411 188,411
P45 R2 0.207 0.054 0.022 0.022
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6.2. ITUZHFIEERRESH

ANFAT b [ SO e N AR FEAS R A, e g R m ATl T2 5k E, WEEAE
SRR ROR, X T E KBRS AR B R A A R E T AT S AT T A, AF
NIRSFIERIBH, HARR AP A EOEAT RISy, ST RSO SRR A, KT O f R A,
AT EE. G555 6 25(3). (AR, EmTaF R, SR JEMZE BT 10%/KF F i
N, RN AR S 4L, AT mse S Al mlb b B s R 2 3] (SHaEIERs1) Kfm, BRIRE
FEF MR . R H3 431iE.

6.3. NibXF RS

WEA R X 257 R RGOl T RE . X VRIR AP S A A, AN b X 117 3% (8] 25 A 2
ERGFAEESR:, WEIN S RSHX TR E S, KU ERIE, BRI MR S AT AR X
BATRI S, 0 AR HLIX A A R L X Aol AT RN S5 R gk 6 25(5). (6)H TR, T4
FH X Ak, AT AR RCR R AE 10% /KPR E N, RIUERTBILX, SRRl b 5 3%
IS THEF BENEA S . B HA f53HIE .

Table 6. Results of heterogeneity analysis

6. REMDRER

o (HA) (AEEA) (i 3E4+4H) (Ei5e44H) (AR EHX) (AEZR )
i AbsINV AbsINV AbsINV AbsINV AbsINV AbsINV
) —0.00463* —0.00146 —0.00423 —0.00492* —0.00488* —0.00114
i (0.00247) (0.00364) (0.00483) (0.00278) (0.00269) (0.00352)
) —0.00276* —0.00610*** —0.0124*** —0.00571*** —0.00903*** —0.00386*
Size (0.00157) (0.00211) (0.00311) (0.00194) (0.00209) (0.00231)
0.00405 -0.0118** —0.00964 -0.00892 -0.00662 -0.00757
eV (0.00555) (0.00498) (0.00835) (0.00681) (0.00694) (0.00744)
0.0611*** 0.0115 0.0199 0.0287** 0.0207 0.0414***
ROA (0.0108) (0.0125) (0.0199) (0.0138) (0.0160) (0.0131)
Cashlow —0.00565 0.00355 0.00681 —0.00298 —0.000756 —0.00311
(0.00687) (0.00734) (0.0114) (0.00720) (0.00682) (0.0117)
Tobing 0.000298 8.90e—06 0.000103 —2.85¢—05 -9.50e—-05 6.99¢e—05
(0.000466) (0.000152) (0.000475) (0.000143) (0.000456) (0.000178)
FirmAge 0.00203 —0.0125** 0.00339 0.00275 —0.000731 —0.00263
(0.00515) (0.00602) (0.00832) (0.00596) (0.00573) (0.00754)
—0.00328 —0.00843 —0.00980 —0.00591 —0.000254 —0.0228***
Board (0.00471) (0.00528) (0.00730) (0.00594) (0.00466) (0.00837)
0.00206 0.00604 —0.00489 0.00126 0.0114 —0.00285
Indep (0.0118) (0.0181) (0.0207) (0.0144) (0.0147) (0.0196)
Dual 0.000377 0.00154 —0.000154 0.00255 0.00193 0.00266
(0.00269) (0.00176) (0.00225) (0.00221) (0.00189) (0.00273)
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Continued
0.00403 0.0322*** 0.0135 0.0246*** 0.0305*** 0.0124
Topt (0.00795) (0.0103) (0.0159) (0.00845) (0.00935) (0.0118)
0.0288 -0.000498 0.0139 -0.00391 0.00263 0.00576
Mshare (0.0512) (0.00628) (0.0114) (0.00810) (0.00746) (0.0127)
—3.64e—07*** 1.04e-06 0.000180 —2.78e—07***  7.30e-05***  —3.16e—07***
Growh (2.09e-08) (1.38e-06) (0.000442) (3.06e—08) (1.05e-05) (2.65e-08)
AMAIE 2 2 & 2 2 & 2
I 8] [ 52 & & & & =& =
Hh X [ & 2 & & 2 & P
0.0675* 0.170*** 0.327*** 0.176*** 0.233*** 0.191**=
AFET
(0.0408) (0.0427) (0.0664) (0.0417) (0.0431) (0.0505)
FEA & 13,493 17,285 10,373 17,593 18,243 9723
% R2 0.033 0.048 0.044 0.034 0.041 0.034

7. & 5#IL
7.1. ARG

SCESR M 2010~2020 SEHE A e BT ARV BT FUREAS, AR AR e RBORON BTG G flk iR B K
R, 25 RER IR 4k H AT A7 AR AR RCR IR IR, 2R B mT LAWY R AR Al
ERCE BB LA B, B R B A 2 . R AT, k(S RBOR R j R
B, ZRARRRTR AR, IR Ak FEBEBE . B kI, T A ek, SRR
XAV BB AR PR T RN IR 25, FIRER, AL T SE SRR F AT ML A A b T A A s X g il ¢
e RO A AR R BB I SR AT S0 %

7.2. HXEW

T EGRA, FTFESGRRGEA, RESEOREER, Sl . 51307 X N SR LG
PN B G R A A R T B 5 TR D, DA A € Rl BRI B BN BEAR R .
RIS ROAN GRS, FEEIMREDR, @SOS OaIH KB MK BN . BF A REY, Xt
THREANSCHG, SEOSRBEROIFREZELCE, SRIWUR R 0 S R /Nl 458618 1) 4
RISZRE, 583 A LA E 5 Gk 2 5 2 i H K 1L FEJmALE], 78 203U ki KSR it N,
et Ak B 0 BB B AR R, TR R AR . R EAIRR R ER, SRBEFEAR, Kk
JER R AIRAL T R BERE . SRR B, TRk, A UM PR R e (e R o BT ECR (3X R B LT R
M, EEHAMA RS EFAEMES] RS, 25, sriaHam M UmiERT, HEBNE
JREEE bR G, dRkELse | AHER SR LS RIBOR, B i b [ X SEEL A 5 A B AT R e -

HHET 2017 FROL A SREOSRSCEQRH R, 2019 FHHHIN A FE A S ORI SEQHNAR%
X, H AT AEE ok S I N, 5 S e B S A e F AR SESG, 0 BE e X AT —
BRI BT VAL AT KBTS AR BRI RN, AE AR AT AR 4R 1 B8, IRAEUIR, f7EE
MEIATRENE . T HR AT IR, ASORX SRR BIREATRL, Rkt — B H o,
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