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NTRAFSRAT AR — R TS5 ESRETHEM BRI MRIRR, KAEEMIATHERT, LA
“3027 G ICRATXI A FIRATH T e 0 (1 se e AR 22 S A AR R ST B AT RS e AT BT “3027 5
F 2017 4 12 A 29 HIER KA, #A SRS 2015-2020 EAF AN A X 8] . A48, —J51H, 475
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B Ui, 2017) BUH R AR FE AL D AGHAT RO GRS, 2014). N ELE D+
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HBSALE 53 5A 50%5 75%, TAHEZF 01 5, I E XA E R 20%, — Bl i KB AL N
100%. BRI, Al 25 B R A B e A i TS DR 08 P2 A, R SE G2 0 TR T 55 AN 78 /2 Z i B K o
R R ERIY IR RO el AVE S|4 T AN 1650 SN A A it TN AW N WA E SN /T (T PEC | 2 AVE il ol | )
REFFAR T FEA 2, AR ERKS TR, XS FEURTHRE6IREE T .

BT ERIMH, 1E DID B, fRBAT RN Treat*Post 2RI, Xt T Trear A8, ARSI ARAY i %
AR MAT M RSN 3027 5 LM G 5 A TS 2 ZARPARAT AR B i s B K. Bofdctth, (Rl
BATEEAE B INE GRAT)) B RDARAT BEA 78 2 248 th T AR IR 2R, A VG ARAT AR L R 5 5
AT R R E ERIEES RN TA T R RS, RIGHIEEHRT 2017 FH AT R R 2 71 P AL EIE R AT &
SCRNEARFE R FAR G m P (SR 50D, RIS A S RN TP 5, Treat=1, x 2 Treat=0.
WE 2, 13027 S, TARERMCMERATZ R SR ZATF M E R, BUIXESRAT IR T4
TR K. [FE, LL 2018 S I [T &, % Post 85, RIMEHKT%F 2018 i, Post=1,
2 Post=0,

3. EHTE

S HEPOREE (2018) 5 R E M (20200 FIWFIT, A L2 5 657 2 A AT = AT 7454,
B, I EMEEAR: S (Size), VAR ZHIXNE: AT ZE (Lev), RS

18201246 H 7 HAATI (RMPARIT R AZ B AMNE GRIT)) X 20142018 FE AT L RIR I T A TR, HikH, H
FHHER K EEMRITEAR EEBET 8.9%. 93%. 9.7%. 10.1%LL % 10.5%, REFEEMFRITHAT ELNEER
Gp H BEPEBOR IR N 1%, W T RAEEHERITHINE, BIATSE 2021 FHEANRRIT. FERITREEESEZE
AR, LA 19 FKRIT. ETALEARXEAN 2015-2020 45, 5FF 2019-2020 FA4AT B AT & R 1 W EE
R, FRATREEUE 2018 B .



R LR S 557 B FIRE ) (Roe), BRI IRk 58, 1 AR DL 537 AR RE 71 (Groweh),

AV EMRNIE KR BT ] (Cur_asset), VIR T =B DUAAR S 55775 PRI (Soe),

RGFEARNEAMIE 1, BN 0. FiFEHEEARE: Gidr KT (Fsize), fidaitRIKAITIE (12
J6) WIXTEG 4R (Guarantee), FFAEAHLREFEL 1, BN 05 WG (Municipal), WA HHUEN 1,

BN 0; 6iFFPEg (Rating), HfFFPHHCN AA-IY, Rating=1, WK LIRE, 6751 FH N AAA I,
Rating=4; 7Rk %k (Special, FERFRFITE 1, SWA 00 &5, Ty 7 EHATIL L. A X 25
BRI SN, A S0 A ] 58 RN (Year FEDATVIE 5E RN Undustry FED VA KT [ 7€ RS ( Country _FE)
HAT T4l BRI e XL 1.

R OBREER

AR R X
CS 157 AT IS 1R S5 TR 2% 5 R [) 3 4 TR A 1 o i e 2 ) 22
WAL & op it — it 2, BURAT RIS KT E H 2 0
7
S SNSRI AN 2017 FRATE LR T PN, Trear=1;
fif AT Treat*Post XTREZH N 2017 SE AT R R = T HAEA, Trear=0; Wf[HK T4
T 2018 4EHY, Post=1, X Post=0
Size ARV ARAEE, BRI Al AR S 5% 77 FR 0t 2
Lev ANVATAF R, AV AR S 657 5 AR S B I b
e b Roe S J/E;ikjﬁﬂﬁ‘éﬁi"iiﬁ, @%U?l‘f]i@’ﬁﬁﬁ‘]th% _
Growth AV AP EREFR,  CARHITEDNON- EHTENVIR) / EHTE VIR
Cur_asset WANTE e, B sh 5 S R m e bR
Soe A EA AR, BERN 1, B0
Fsize 515 RATIURL, BB R R AT ISR 0] 2
Guarantee I R DA, AAERORIBUE A 1, N 0
P Municipal i fe 5 IR i, WAEIE Y 1, BN 0
Rating B VER, MfRF VPN AA-BF, Rating=1, #KKIA FIRME, 4
i3 1E N AAA I, Rating=4
Special YIRS, BUER 1, B8 0
Year FE TR AR B
REANAL & Industry FE APPSR, F IR 2012 F W AT MV ARRD A
Country FE I T AL AR
(=) BEIEEA

B (1) s 1 ERAT AR B — T 352 5XHi s AT U PLLCE M R B 52 . BAARRIRL IR

CS/0P;jp = a + By Treat; + B, Post, + f3Treat; * Post, + Controls; + &, +y; + A, + &;jpe (1)

FERRL (1) o, i R, jRRAT, p FoRITT, ¢ FOREEE, WBAECS/OP,jp NIF KAT
N EUE AR ZE S — gt %, Treat;  Post e N FEMRRIAR R, v 1 @8R =R, A3
FERGEIRY ch Pt 7 4F P2 5 RS, AT MV 58 ROy LS T [ 38 RN, o FAT T K E Treat; » Post, A&

RHB TS

(9 ZEHREG T2
K24l TARNBEIEG AT AR . NESRPINTTLUE N, G RATERRZZR (CS) 1
BN 3%, ——HhZzE (OP) ZENEMEN 1.83%, I HEZFRATEMAZEM— R Zr &K ME S &
EZRBOR, KNRATHISAE D34 7 2R MKIE . Trear® Post ZREIIIIMER 0.232, XUWREA,

B FBO, MRS HT )AL,



2018 F LA i AR B BRAT A 78 R R BARIIE LA 17529 Ao AT BT R, s s
(Size) WIIMEN 26, EP MR AR BRIBIMEN 63.3%, FHEFA TR BMIIE N 4.18%, ENVIT A K
RAZEIIBMEN 14.8%, T LBIAREFIMEN 46.6%, EAH MRS 88.4%. X fids ZHi%
HIA B, Gk RATMRZEBME RN 2.29, KL~ 101278 GEREAZR BN 0.035, B 3.5%Kffi %
FEAEFRLR; WAL BB R IIME S 0.38, B 38%IM i 5 A% (ot i VPR S35 N 3.26, RIZEHTE AA+
i, FRPR AR B IIME R 0.42, B 42%H) M5 55 AE LR R 25k

*2 ABEHBMEST

A FEA G SN iy P22 S ONE w/MA
CcS 75557 3.000 2.900 1.160 5.950 0.770
orP 75557 1.830 0.990 14.10 48.40 -44.50

Treat*Post 75557 0.232 0 0.422 1 0

Treat 75557 0.476 0 0.499 1 0

Post 75557 0.489 0 0.500 1 0
Size 75557 26 25.70 1.600 31.70 23.40
Lev 75557 0.633 0.649 0.126 0.880 0.191
Roe 75557 4.180 2.760 6.950 32.90 -22.30

Growth 75557 0.148 0.0813 0.389 3.710 -0.492
Cur_asset 75557 0.466 0.443 0.245 0.978 0.0559
Soe 75557 0.884 1 0.320 1 0
Frsize 75557 2.290 2.300 0.772 4.610 0.693

Guarantee 75557 0.0350 0 0.184 1 0
Municipal 75557 0.380 0 0.485 1 0
Rating 75557 3.260 3 0.825 4 1
Special 75557 0.420 0 0.494 1 0

9. FEEPREGR

(=) RITRER— TS 5B SHFRITERAZ

NTRIERAT RS — RS 5E 56 RATERRZEZBPIRR, RCHEBEA (1D 34T HE
B, AN RWEK 3 fon. Hikth, £ 32 (L FlEIMASLZEREHARNER, 5 (2 FIRIAL:
WIS RSB R, 5 (3) FIRES (2) FIRERE FANNAERE . 470 DL I B E 80N 2 5
Mg fEIX =HIGE R, Treat*Post B 81 REER R 2 R, XN R ULHTE 2018 4F “302” 5 3CAR
Ja, BREEARMERAT AR Z 2 T E A, HAREMGFERITEHREAERE TR, £31
SERATRBIESE T BATMMEREE H, BPEREATAT T, BRAT RS Gir — RT3 ot 5 a2 2R G, 98 T 15
2 — R ILGRE,  BE PRAR T e RATAE A% .

* 3 HUTREE ATz 5E SRS RKATE AR ZE
Wl g CS

i (1) @) (3)
Treat*Post -0.013** -0.014%** -0.009%**
(-2.00) (-3.00) (-2.26)
Treat 0.189%%** 0.078%%** 0.023
(6.66) (3.08) (1.00)

Post -0.015%* -0.007 -0.040%**



(-1.97) (-1.34) (-4.02)

Size 0.012 0.010 0.020%%**
(1.49) (1.40) (2.96)
Lev 0.112 1.081%** 0.822%%*%*
(0.63) (7.61) (6.51)
Roe -0.023%** -0.010%** -0.002
(-8.64) (-4.40) (-1.36)
Growth 0.004 -0.034* -0.033**
(0.20) (-1.88) (-2.37)
Cur_asset 0.739%** -0.072 -0.078
(8.43) (-0.94) (-0.90)
Soe -0.973%** -0.619%** -0.680%***
(-11.19) (-9.25) (-9.64)
Frsize 0.061%** 0.079%%**
(2.68) (3.30)
Guarantee 0.499%*** 0.476%***
(6.03) (6.61)
Municipal 0.050 0.093**
(1.38) (2.15)
Rating -0.704%*** -0.681%***
(-28.97) (-26.38)
Special 0.263%** 0.235%%**
(8.60) (8.07)
R AFE il AT ] Eiyil
17k AFE il AT ] Eiyil
b ] AFE il AT ] Eiyil
Constant 3.142%** 4.665%** 4.129%**
(13.48) (23.75) (17.54)
Observations 75,557 75,557 75,557
Adj R? 0.105 0.290 0.368

TE: stk ok, 2 ) BIFIR REUE 1%, 5%5 10%/KF L2, HARERAE SMEZ BT RIS, FIE.
(D) RETRER—EMZSERERFTG——FhE

AT AR — H RS 5 RN = BB AT E I AIZERG, B rar s, XA R
FZ R ARAT AR T AR T MO R AR AE A . DRI, R T s B R B e g 0], IR A Ml AT R AN A AT
RAMEFIE, MR —Hia ik T, BRI — M ENFEE. N, AR AR
Y— %= (OP) NPRARE, #IREA (1) #ATEIA, 45RI0%K 4 Fir.

R A (D FIAN T SRR, 5 (2) FIFESE (1 FIRERE BN T 6 Rt s, %
(3) FUFEERE (20 FURIHERS LA TATME SERE S ST DABOR B i [ 2 . IS RAFE, 28 (1D 5 ()
F|rt Treat*Post REHARLE 5%7/KT L RE A, M (3) Flh REAE 10%/KTF EEZE N, XLLsE 5K
PATRER RS 5E TGRS W 2. T =Ziim s L se% U (Ding et al,,
2022), FrLMRATAMES S HWIR R & B GiE

R4 HUTARME ST Z 5E ST - A E
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e () @ B
Treat*Post -0.138** -0.128** -0.079%*
(-2.45) (-2.31) (-1.66)
Treat 0.529%* 0.393 -0.054
(1.74) (1.29) (-0.01)
Post 0.019 0.055 -0.008
(0.32) (0.97) (-0.13)
Size -0.042 -0.049 -0.009
(-0.53) (-0.63) (-0.43)
Lev 5.561%** 7.150%** 5.959%%%*
(3.77) 4.71) (4.12)
Roe -0.100%*** -0.075%** -0.024
(-3.87) (-2.81) (-1.12)
Growth -0.257 -0.181 -0.138
(-0.99) (-0.70) (-0.66)
Cur_asset 0.757 -0.700 -1.342
(1.00) (-0.87) (-1.28)
Soe -0.192 1.126 1.432
(-0.25) (1.31) (1.60)
Frsize 1.052%** 1.137%%*
(3.56) (4.00)
Guarantee 2.477x%* 2.622%%*
(2.94) (3.59)
Municipal -0.809* -0.163
(-1.75) (-0.30)
Rating -2.333%%* -2.398***
(-8.24) (-8.08)
Special 0.407 0.597
(1.03) (1.51)
R AFE il AT ] Eiyil
7k AFE il AT ] Eiyil
b ] AFE il AT ] Eiyil
HREE T ANl AT ] il
Constant -0.542 3.303 -0.421
(-0.23) (1.38) (-0.12)
Observations 75,557 75,557 75,557
Adj R? 0.00532 0.0160 0.0808

. REMeR

(—) Hrasrnk
SR PHOUUEE 22 935 75 B R BURAMENE UL L PAT S B AT 3R 26 A o ASCHEAT P AT S5 56 LA IE XX
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BN TTENE R M. IR T, R 2017 SE R F R A RT G UL G = FE NS, B2
HPATEBEIGE, SiRER, 1F 93027 SEE, Fir RATERRZEEEREER N, XFR &S
SEAE 2019-2020 FEBA FTARBL, Ul BZBUR X525 R ATE R Z A0 — 2 K,

Kernel density estimate

|
|
|
|
| |
| |
| |
- I
1 | | ™
H ! | T
| | T I
L ! ! ! !
1 T } | .
| 4
! |
I

IEGiEES
[

T T T T T
-4 -2 0 2 4

HE
kemel = epanechnikov, bandwidth = 0.2804
K1 HrgEsiaik K2 R

() ZEFIRE

WARSCEE R S A —Fh -G BRI R B8 A2, THEARTC iR — S RN mT A ELBE R (]38 A ) LA R . % T
U, ASCKZH Lietal. (2016) MHATBEFIGL, PRSI R BAEX MR TR 8. ik, A
BEALEEANMAE N SLI6 4, R R 300 K. 45 5RME 2 fiw, HRMWES G HIBERZIT RN 0,
[AT 171 5% BH FL AR AR I8 A8 B AN AR S5 1 P A

1E VL B2 B SG H BE Al b, ASCH— BRI RS GEF AN, 2013), #Eid N e —
AN Gl EATAT BRI 8] 5, 50 525 T3 e M e o B, FRAT TR BOR AAR B[R] 52 AT —4F, B 2017
o WX R R T, WRAG S RATE AR ZRBEAOR B “3027 5 3CRAREEM, 1A H A
7, RZ, SR, R 55 (D FIFR, g5RFRPEIS I EAFPBERR &, Treat*Year 2017 ZE 7
TABONEE 2, RURATE FIR) 22 10 AR 5L 2 B A il L ATAT 3027 5 30 k1, MM EfS3R A4, R
IR g

(=) BIRZENER

BRAT B R 2 0 ) R R AT Be 2 AT ) B IR 2 A g, O 1 ARUESS SRAAR MM, FRATZERE (D
(LAY b E— b T ARAT I SS R A B . Hoh, Lev Bank B EACEK THATHI R =R, AT RS
HIR A GiBR AR B 58775 Size Bank B R P2 HRATIURE, RURATHIAR S =04 Roe_Bank “F e
FRICRRATE R~ as %, BVERAT @ RE R DR 5. B RBIR TR G MR uR 5 5 =FIFR, 8
(2) FIRIMNERAT AR I SRR R LR, 5 (3) b RINNERATIV SHRRIE, (H 3 7 AR4T KB
] 72 RN, 25 (4) Bl RIS $ i 4RATRAE DL R [ 8 BB [ 2 S e INEE IR TSI, Treat*Post 2836 T 2 HUHR
Z/DTE 10%AKF FREE N7, WiTdE— B H R T JAT45 R AR 1

x5 FEBNTESZENGER
Wb & CS

A LG (BURERRT—4) I8N
@ @ A “
Treat*Year 2017 -0.001
(-0.06)
Treat*Post -0.0327%%** -0.006* -0.008**
(-4.28) (-1.70) (-2.06)
Treat 0.019 0.057** 0.557** 0.563%*
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Year 2017
Post
Size
Lev
Roe

Growth

Cur_asset

Soe
Fsize
Guarantee
Municipal
Rating
Special

Lev_Bank

Size_Bank

Roe_Bank
R
7l
L0

R T
Constant

Observations
Adj R?

(0.80)
-0.022%%*
(-2.63)

0.020%+*
(2.95)
0.822%#*
(6.50)
-0.002
(-1.36)
-0.033%*
(-2.37)
-0.078
(-0.90)
-0.680%**
(-9.64)
0.079%**
(3.30)
0.476%%*
(6.61)
0.093%*
(2.15)
0,681+
(-26.38)
0.236%**
(8.07)

il
Eicgil
Eicgil
ANgE |
4.132%%x

(17.58)
75,557
0.368

(2.16)

20,122
(-4.86)
0.010
(1.29)
0.818%**
(6.47)
-0.003
(-1.45)
-0.033%*
(-2.34)
-0.073
(-0.83)
-0.680%**
(-9.67)
0.077%%*
(3.22)
0.480%%*
(6.67)
0.094%*
(2.16)
-0.68 1%
(-26.37)
0.241%%*
(8.24)
-3.602%*
(-2.14)
0.002
(0.10)
-1.339%
(-1.96)
el
el
el
ANl
7.875%%
(4.41)
75,557
0.368

(2.35)

0.013%*
(-2.44)
-0.001
(-0.17)

0.824%%*
(6.68)
-0.002
(-1.35)

10.034%*
(-2.44)
-0.087
(-1.03)

L0.671%%*
(-9.88)

0.079%**
(3.38)

0.467%%*
(6.64)

0.089%*
(2.08)
-0.677%%
(-26.55)

0.246%**
(8.53)

el
el
el
el
4.580%*
(25.09)
75,557
0.378

(2.34)

-0.019
(-1.53)
0.001
(0.14)
0.824%%*
(6.68)
-0.002
(-1.35)
-0.033%*
(-2.44)
-0.087
(-1.03)
-0.67 1%
(-9.88)
0.079%**
(3.38)
0.467%%*
(6.64)
0.089%*
(2.08)
0,677+
(-26.55)
0.246%%*
(8.53)
-0.284
(-0.98)
-0.002
(-0.08)
-0.069
(-0.50)
2|
il
il
il
4.887%%*
(9.00)
75,557
0.378

(W) HERR AR R 5 5 R E BRI



1. ARSH R B KR

Dingetal. (2022) IR R — Wi 4% 5 & AT IR P B 2 PR AT SR 2, H & E—
ZRMHINET, —HNGBEFE AR (BDRMKIER), AN TAMER BT E R, MO T
R RE R EBATRIT IS ST 2017 45 9 HmiAn (AE SRl 5 55 ml st TR AR5 POl
LT AR R NIR AT N, (HRIR AT A A AR e G I, FORERREE A AR . BT
R EAT N AT B FEUCE ARG KAT, BIA SO R 24T X —HLH AT 4

M7 T IR AR St ROk, IR 9 9 A T Rek B R B Al B S el AR B R, sz iR
Hg M, XL H—Mt NEEESR A . L, AL DAl sl AR 8 e AR AT 1 4 B 2% 5 8 R NI L A5
(Rebates _C 5% Rebates B) K JE & [FIFINIK/N. I8 Rebates C 5 Rebates B Wi/ E & [FIR AN (1) i3
T, SRNE 65 (1) Fl. B3GR AT NN (Rebates C Y Rebates B Z &5 &, Treat*Post
FHCN-0.008, HAE 10%/K-F LR35, HAHLE THEMERASE R 111-0.009, FREMREAGMR. 54, &l
WK IL Rebates_C Y Rebates B ZEH N, HRARIELE 10%AKF R, 18R AR FF K6 77
RATSRTHFIZE, T SCRF T Ding etal. (2022) FIWL AL,

2. BEFAREMN

2018 4F 4 H 27 H, HEANRAATIE P EEB TR EERZ NS, TEIESREEHEZ RS
ERINCEH R IEXKAA TGS T~ S H S5 104 SR L) (UM R E D, WETM
TENE GAS LTS . TN AT Rt il k2 EiRE. HhEwE k55577 e 1 B2
K, IXEGERN SR 7 RHARAT BRIV 55 55 58 5y P S b 7 () MR o ZBUR S 3027 5 SORATIN TRIAHIE, DRI,
AR F 2L R T e & B E R RBCE AR “302” 530 R .

T HEBR BHEHBCR s, FRAERAR (D I TEATZ SR A s (TFL) AZ&EMEL
Lo TFL*Post ZE3ReM. 3 6 55 (2) FILEREIR, fEMAN T BEBMBERIIEMIG, Trear*Post A28 ML
1%/KF ERE N, 1 TFL*Post ZXRIMAALRE . Hoh, 125 (3) Fd, FATE—DHEENTE
D_TFL®UL ) D_TFL*Post 38 Fe W3t — 0 MG 56 58 5 B o A ) R B L5 it 2 A, 55 (2) 54
REL, Treat*Post % ZEAIME 1%/KF LR ZE R, 1 D_TFL*Post 5 RINAKA R . RPN R
ULEA R 77 AT S R ZZ I R BRI “3027 SOCRAMFT B 58 (4 5, OERE (1) MR
RN T AT Y- BE RS TR ] S, 0 NAZ ] g KR AT DU T R AT Ml TR I AR A AN AT R 2
X A5 R ZE B 5200, a] DU R 2 il A7 b A A0 4 B2 8 3 RUAE 9 A DR IBUR 52, A2 SR ]
Treat*Post % REAE 10%/K T ERZE AN, KEFELER 8 #—DUil 7 A FEEERAZITIL
PN H A AH RIS 1 52 o

B E, AR AR Rk S T R B R AN AR s AL [F I AT ], SRR 6 B (5) A,
Treat*Post % 8 ZHANTE 10%/KF EEZE N, [FE Rebates C RZE 5 BEMEWMRA KAERELRL. iR
SRt — 0 U A SO T A5 R IR AR

Ko TEBRIR %5 UL R
WA E: CS

AR IR B [R50 DY BT ) 5 P 3 [ N o
(1) (2) 3) “) (5)
Treat*Post -0.008* -0.03 1% -0.031 %% -0.008* -0.007*
(-1.87) (-2.90) (-3.63) (-1.91) (-1.68)

W BRI R B D 55 AL (AR AN 55, R T R B A B S5 I NS AR U R A PRl R, X UK
SHt)E, ARAT ML CRAERIY A7 e, BRI AR AR T e, TR ERAT 2t B BRI ™ B ik N S M ARt H . BRI, %
FHEAE BB S A7 AR D A5 o RSO FTARAT A2 5 Pk et 5 L i) (B AZ 2 Mk g 75 < i 0D X — FR AR R A XU
ZEoy I, T HERR B BT LK o

1 HHUTA G MR G B B R T REA R AL BN, D TFL BUEDN 1, B 0,

14



Treat

Post

TFL*Post

D _TFL*Post

TFL
D TFL
Size
Lev
Roe
Growth
Cur_asset
Soe
Fsize
Guarantee
Municipal
Rating
Special
Rebates C
Rebates B
FRE
7l
hl T

AT &AFSE

Constant

0.021
(0.92)
-0.039%#
(-3.44)

0.015*
(1.89)
0.819%%*
(6.50)
-0.003
(-1.64)
-0.036%*
(-2.46)
-0.101
(-1.15)
-0.698+
(-10.15)
0.078%**
(3.21)
0.476%%*
(6.70)
0.097%*
(2.25)
0,679+
(-26.33)
0.236%**
(8.09)
-0.344%
(-1.68)
-0.206
(-1.17)
il
il
il
Nt
4357

0.032
(1.22)
-0.034%*
(-2.23)
0.211
(0.18)

1.484
(1.06)

0.026%**
(3.65)
0.816%**
(6.34)
-0.003
(-1.35)
-0.034%*
(-2.31)
-0.054
(-0.61)
-0.689%+*
(-9.68)
0.077%%*
(3.19)
0.478%%*
(6.41)
0.097%*
(2.20)
0,677+
(-25.83)
0.2 1%%*
(7.47)

il
il
il
ANl
3.917%**

15

0.038
(1.52)
-0.031%*
(-2.12)

-0.005
(-0.37)

0.049%*
(2.32)
0027+
(3.81)
0.818*+x
(6.35)
-0.003
(-1.36)
20.034%*
(-2.33)
-0.054
(-0.61)
L0.689%**
(-9.69)
0077+
(3.20)
0.477%%%
(6.40)
0.098**
2.21)
L0.677***
(-25.84)
0.200%%%
(7.48)

e
e
e
AN il
3.864%%*

0.022
(0.97)
-0.037%%
(-3.14)

0.020%%*
(2.95)
0.828%**
(6.52)
-0.003
(-1.44)
-0.034%*
(-2.45)
-0.080
(-0.92)
-0.68 1+
(-9.65)
0.079%**
(3.29)
0.476%%*
(6.61)
0.093%*
(2.13)
-0.68 1%
(-26.36)
0.235%%%
(8.06)

F il
F il
F il
F il
4.12]%**

0.021
(0.89)
20.039%**
(-2.89)

0.015*
(1.90)
0.825%%*
(6.51)
-0.003*
(-1.71)
-0.038%**
(-2.55)
-0.103
(-1.17)
-0.699%+*
(-10.16)
0.078%%*
(3.21)
0.476%%*
(6.70)
0.097%**
(2.23)
-0.679%+*
(-26.31)
0.236%**
(8.07)
-0.343%
(-1.67)
-0.200
(-1.14)
il
il
il
AgE ]
4.350%



(15.85) (15.65) (15.27) (17.32) (15.69)
Observations 74,599 67,411 67,411 75,557 74,599
Adj R? 0.368 0.369 0.369 0.367 0.367
() B 5 BA MR
AR ST R S o0k R 2 TR o AT SE AN T T 22 7 8 At F T €302 5 SCHIANAT BT 3 3L
f, A2 AN PRI ZR Ao M . RE RATER R i NN T — SR A1 W] RERE M 5 23 AT R Al 2 AN 5 53 2 THD
A R, (HASRTCIEFE R HAB R 2R BOSEME . Dy 1A IS A SCSEAE S5 R T EENE, ASCINEA N AN J7 T
F SR 2H b 0 R ZH 3R AT AR AR A B
1. T IRATHISHT
G, AP ARAT AR e 75 AR DU R A P ERAT PR TR IR AT R B A B B TS R AR AR R A
Iy NS ARSI . HARVYRERATAREL, DUREA MM RAT QG R AE 0 £ 5, ARGEREF T
BURK RV BrRAFRATI N, AEPURARAT i T8 RN . ORI BE 0 22585 1, 5231 “3027 530K
M ATREEE R FURHL, B Trear] A28 € SO ARAT ARG R VAR DY KBTI, BUE Y 1, BN 0. AHRM
IENEZERINER 75 (D FIFR, SRER, Treatl*Post TIINAKAE 5%/KF_LEZE N, XE5HAIM
FERR—H BI“3027 5 3O = ARFFAT JyEAT IR J5  JRAS B 7 BURBE /S B DU R AT AR 4 e 450 18 28 <>
IS T i2s —RiinZ 5. Bk, JEPURIRAT AR B R oy 7R HAh 558 sk, AR 1T i &
1T BT
2. ERTWMBETHRI2HT
VERAAT WAL DR IR AT, IV R IR . #OEE] 2020 42, FRE AW T rERAT 133 %,
B EEN BRI BCE S AR IR AT AL E IR 1 S, B KB I AT B 7 BUR 2,
Wk TSR M, IF HAEG KUY sk A b, B FRECNIREL, KR SRS, KREL
K CEFHWE, 2014). Bk, S5ARMEEATAHEL, W7 523 “3027 SRl fe R, A€ X Trear2
OB AR T W RAT, U T AR R ONIRETAT N, Trear2 BUE N 1, HWN 0. FHMEIALE R R
75 (2) FIFUR, GREIR, Trear2*Post EIINHEAE 5% /K ERZFE AR, X ERATHIHM 3.
® 7 AEDURIRAT 530 AT
PR E: CS

B PLAEDU KA treat PAB AT A treat
1) (2)
Treatl *Post -0.009**
(-2.02)
Treat2*Post -0.015%*
(-1.99)
Treatl 0.008
(0.32)
Treat? -0.104%**
(-2.76)
Post -0.041*** -0.053***
(-3.87) (-5.34)
Size 0.022%** 0.027%%*
(3.34) (4.18)
Lev 0.822%** 0.819%**
(6.51) (6.49)
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Roe -0.002 -0.003
(-1.37) (-1.43)
Growth -0.033** -0.033%**
(-2.36) (-2.37)
Cur_asset -0.077 -0.068
(-0.88) (-0.78)
Soe -0.681%** -0.679%**
(-9.64) (-9.68)
Frsize 0.079%%** 0.075%**
(3.27) (3.11)
Guarantee 0.476%** 0.483***
(6.60) (6.69)
Municipal 0.094** 0.097**
2.17) (2.22)
Rating -0.682%** -0.683%**
(-26.36) (-26.48)
Special 0.236%*** 0.2471%%*
(8.07) (8.22)
oL il Eil
7l eyl Eil
v il Eil
Constant 4.093%** 3.969%**
(17.59) (17.02)
Observations 75,557 75,557
Adj R? 0.368 0.368
kA b

(—) ET LW EWR 5 B 2T

“3027 S B VE I S IEE S, ISk EARIE GRS, IR e RIUR AN B i BE A
I (B AN [l W BR A, R AR S5 i IE RN
MIZHHLSZER, BAEERA, BRI EATVON IR A0 A, BRAT AR W S T TRt N T
SEMNEDI S B 3027 5 SCRARAT B AT IR, FRATTR S 2 10 W 5 B2 S A DA R 4 2T 1)
JIRAZ A CEE P Je RS A0 S S BO N e AR B dbAT [ U1, SE s Im W 52 5 it R U5 T CSMAR ol /22,
[BUREER L 8, 5 (1) FIRLIEE S S AR M LR, 5 (2) FIR BTN
WRRAL R A SR, WARP TR, Trear*Post SEHINREIATE 1%/KF T B2 N5, BT 58 5%
EATERIBAT AR R UL, AR B AR 15 K 2 8 WA 5 55 (KT UREAT Pz »

#8 KWz 5

==

W, MRS,

RTINS 5 R

WA R R

WA R T RACH

A

2

Treat*Post

16 il AT R LA R GACERR R B, Bl 35 2 Fe e 2SR mg b o A G R G AR L 5508, B
TR SRR 05, AR S = e e 4 22 b

-0.547***

17
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(-7.79) (-7.79)

Treat 0.837%%* 0.838*#*
(14.39) (14.40)
Post -24.123%** 24 115%**
(-61.43) (-61.41)
Size 0.951%%* 0.952%%*%*
(19.07) (19.11)
Lev -0.704 -0.703
(-1.44) (-1.43)
Roe 0.012 0.012
(1.33) (1.33)
Growth -0.202* -0.203*
(-1.83) (-1.84)
Cur_asset -0.907%** -0.907%***
(-3.06) (-3.06)
Soe -0.188 -0.188
(-1.05) (-1.05)
Frsize -0.004 -0.004
(-0.07) (-0.07)
Guarantee 0.206 0.205
(0.83) (0.83)
Municipal 0.096 0.096
(0.69) (0.70)
Rating 0.070 0.070
0.97) (0.97)
Special 0.138 0.138
(1.52) (1.52)
R Eil )
7k Eil )
b ] Eil )
Constant -1.960 -2.008
(-1.31) (-1.34)
Observations 63,910 63,910
Adj R? 0.671 0.671

(2D ETFRABESHREAT AT

H1 T E 7 T3 — R 5 SahR A AN AT, TIEIRAS AR R AR AT A A R < (5T
ISR HE . A SR Hh 0 A 2 e (M FE AR R B R SRS R R Ay R W4, DAL BIHE S ERAT A R
AWEERGSE T PR,

G, A CSMAR TGS BN R BORYEE . A T RGO SHRA . Kk, K
SCUUHRAT AR R R B B S BN RIBORZIE AT SR G R R . BARML, 6 IR AR B R R
7R 2 — HiZZE &R B RAT AT 5 0 = A F R0, WA ZEE SIRITHEENER R &
J5 5 AL VLR SR BRAT AR B3 AR BN B (MV_Bond) VE RS — i 5 S8 T E R AR #AT [HT .
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RO (D g THRATABBAERE AL T, 5HRKIIEEW L0 @N2 . WG R I,
Treat*Post 228 A KAE 10%7/K° ERZENT, IXBWIERAT AR BB R AL, 5 HORMRNHE e 5%
ORI B & D . 55 (2) FIEIERLS 13 &K B0 B0 s E A Z IR0, JA1K I MV_Bond
AR AL 1%/KF ERFNT, UG SE TN B S8 T AR ARAT AR . i i A, ERAT
AR ERERE AL, SR ARG WK Ty, RIS LB/, AT BUK R AT =
R AR SE AR A7 AT RAT, AR 5115 B 25 AR N B — Zoli I ORE 7 R AT D »

RO ETRBEMEE R0

MV_Bond CS
A 1) 2
Treat*Post -0.006*
(-1.80)
Treat 0.026
(1.24)
Post -0.006
(-0.69)
MV_Bond -0.078***
(-4.85)
Size -0.002 0.018**
(-0.35) (2.49)
Lev -0.018 0.836***
(-0.16) (5.80)
Roe 0.000 -0.003*
(0.15) (-1.65)
Growth 0.001 -0.041**
(0.06) (-2.41)
Cur_asset -0.110 -0.108
(-1.53) (-1.15)
Soe 0.039 -0.331***
(0.72) (-4.75)
Fsize 0.481*** 0.140%***
(21.52) (4.31)
Guarantee 0.064 0.406***
(0.97) (4.49)
Municipal -0.058 0.085*
(-1.55) (1.89)
Rating -0.027 -0.748***
(-1.24) (-26.81)
Special -0.018 0.131***
(-0.64) (3.99)
R ] il
7l ] il
) ] il
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Constant 16.564*** 5.363%**

(73.84) (13.48)
Observations 44,452 44 567
Pseudo R2 0.141 0.315

() HEERR

1. EF VR EERTH AR

— BRI R B, IS4 RAT AR i A TR R AR T S AT B E A6 BT RAT g
SRR ZE, DA 5] 5 22 B T 373 553 o it A SR AT MR HE X PR A £ Bk SR Ak 5 & 50 A1

(1) EFATIARERI AT

2014 4% “HHEG ALK, “WIPE” SRATHATRE, (5 REEET . T BiE T AR, AERT
HARATM R, F=REIITR . EFEREAN BT Y Ak 52 21 7 SIS (IR, R ATTHE R SR, BT A
I, fE—MIEO T, AT mFRE Ltk E, XM FER RAT EARM T EERE. B FRAT A 1
W RAT 5 AR ZE T R R I S BAFAEAN A o JEF Ik, ARSI s ATl DL AT ML 20 % ik
BEAT LT, MRS AEEZE R 10 . £ 10 B5 (1D IR (2) F1EEETE 47k 4 me
5, 5 (3) IR (4) FIR DT B2 Lu ) rh A ooy A RN 85 58, G Rl %0, 58 (1D FIAIES (3)
HIH Treat*Post %5 RZBEAE 5% T RN B2 AT, %45 R UHLE 5 347\ DL il 4 Eu il i 47k o
EEEGE— RS 5 RS 6 KATE R ZR R RE T,

R 10 FETATARE R 24T
Wl L& CS

A AR (SEES ATV 2 Ee R AT LT EE A /N
M 2 3) “4)

Treat*Post -0.012** 0.001 -0.011%* -0.007
(-2.07) (0.05) (-1.98) (-1.20)
Treat 0.021 0.040 0.021 0.014
(0.62) (1.32) (0.55) (0.49)

Post -0.020 -0.079%** -0.024 -0.048***
(-1.33) (-5.33) (-1.42) (-3.92)

Size 0.017* 0.020%* 0.013 0.024%**
(1.76) (2.36) (1.07) (2.87)

Lev 0.804%** 0.543%** 0.694%%** 0.737%%*
(3.97) (3.41) (3.14) (4.91)
Roe -0.005** -0.002 -0.001 -0.003
(-2.25) (-0.51) (-0.20) (-1.50)
Growth -0.034 -0.059%** -0.076%** -0.015
(-1.49) (-3.63) (-3.19) (-0.91)
Cur_asset 0.126 0.044 0.007 -0.185
(1.01) 0.47) (0.05) (-1.55)

Soe -0.611%** -0.826%** -0.623%*%* -0.698***
(-6.41) (-8.31) (-3.66) (-8.83)

Fsize 0.048 0.132%** 0.059 0.095%%*x*
(1.37) 4.41) (1.48) (3.03)
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Guarantee 0.515%** 0.424%** 0.757%%* 0.253%%**
(5.75) (4.62) (6.96) (2.79)
Municipal 0.001 0.068 0.074 0.116**
(0.01) (1.33) (0.86) (2.11)
Rating -0.673%** -0.688*** -0.721 %% -0.674%**
(-17.98) (-21.84) (-16.59) (-20.48)
Special 0.194%%** 0.259%** 0.181%%** 0.255%%*%*
(4.49) (6.79) (3.71) (6.83)
T Pt il Gt Pl
7l Pt il Gt Pl
v Pt il Gt Pl
Constant 4.520%** 4.643%** 4.848%** 4.135%**
(15.07) (18.35) (7.50) (14.85)
Observations 38,251 42,984 26,612 48,347
Adj R? 0.394 0.375 0.398 0.380

(2) ETFHXFERI T

U S T WUR W B i R FE A, B AV 3RS B I BRI 5 AR AT Se o i N s 22, | AR ib
MRAT SR, 52, ST BUEERE Z A0 RKuE, AT REE & ERAT R TR % . Kk, 72
U R Z X R, G e L I R TR RN B . AT RHIE - A SR 2L, FRAT T R A5
A T TE A U (10 B BRE B DL R A8 i 2 L v S 30347 0 2, DA SE R ILER 11, 28 (D FIRIZE (2) 71
ST B RERE 4 IASE R, 55 (3) FIRIEE (4) B2 IX Lt E s HmEgE R, FATKIEE (1) 5
% (3) F Treat*Post %5 REHAE 5%V T RE N, %45 F 100 I 75 A BUlg B P DA A 335 240 L A8 oK 1)
X, ARG R TS E5ES 6 KATERAZR LR E T,

R ETHUDXCRRAE B b7
el b &: CS

A VoF S £l R FEE A VoA AR P v i [X 3 2 HeAg R Hb X d 24 A5 2)N
(1) (2) (3) 4)
Treat*Post -0.014%* -0.006 -0.017%* 0.001
(-2.27) (-1.09) (-2.56) (0.11)
Treat 0.027 0.022 0.025 0.022
(0.70) (0.80) (0.66) (0.76)
Post -0.038** -0.040%** -0.033%* -0.043%%
(-2.62) (-2.92) (-2.12) (-3.08)
Size 0.021%* 0.019%* 0.024%** 0.017*
(2.00) (2.16) (2.33) (1.79)
Lev 0.707%%* 0.831%%* 0.891#%* 0.666***
(4.01) (4.86) (4.60) (4.11)
Roe -0.002 -0.004 -0.004 -0.002
(-0.82) (-1.45) (-1.44) (-0.75)
Growth -0.028 -0.037%* -0.048 -0.026*
(-1.33) (-2.08) (-1.57) (-1.65)
Cur_asset -0.180 -0.008 0.101 -0.136
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(-1.30) (-0.07) (0.64) (-1.31)
Soe -0.533 % -0.776%** -0.635%** -0.723%*%*
(-4.41) (-9.32) (-5.15) (-8.47)
Frsize 0.066* 0.093%** 0.080%** 0.091%**
(1.92) (2.87) (2.46) (2.64)
Guarantee 0.662%** 0.363%** 0.488%** 0.489%**
(5.78) (3.93) (4.24) (5.10)
Municipal 0.082 0.110* 0.118* 0.089%*
(1.34) (1.76) (1.68) (1.65)
Rating -0.684*** -0.688*** -0.634%** -0.718***
(-17.08) (-20.79) (-14.78) (-21.91)
Special 0.208%** 0.264%** 0.200%** 0.262%**
(4.69) (6.88) (4.30) (6.89)
oL el Etil 3 1l Eiyil
(4 Eictill il 3 il Eil
v el il 3 1l Eil
Constant 4.184%** 4.116%** 3.675%** 4.433%**
(11.76) (11.52) (10.23) (10.74)
Observations 33,473 42,060 32,317 41,071
Adj R? 0.358 0.370 0.356 0.353

2. BT NE)E R4
XoF T 3B L KU o DA M5t 35 o o 2 R Aol okt — ELIR S b R AT 5055, AT 6 S IN 75 EEAR AT KBS 7 R AR
SRR FE BRI k5t A, ASOE MASMARFAE I SRR AN A B SR 8 AL fa AR /K S,
R ATUTR
(1D ETF AR RREEFEAR 5317
LR EATAE ST, SRR A RS G H RS Bk, x5 REmrfal, s
TEAR LS. SR, XA R KNS, ERITARSERS S R RR R a2 R
N, MEEEEMEE, HETRIRE B Fik, 0T RERRAY, S AT FFEGRE 2 55%
595 TR R AR BE % o 21 b, FRAT TS AT AT 26 T Z A AR R B AR B (5 B = AN FE bm R B Al UK
FAeFRI O BOEAT 2, MR LRSS A6 12 Fias, 45 (1) FIRIEE (2) FIR DAL Rig R &
AV AR 23 RN 25 5, 28 (3D FUFIEE (4) B2 AT Z {H 48 hr 5 Al RS R 2y R A 25 2R, 26 (5)
FIFES (6 F LIRS AR R e bn 5 A b XU (1) 2 2 A S5 3, NS AR RATAT A, 7R AT AT T
Z E/NCA SR BARBEASEARLA S, Treat*Post Z8RINM RELE/DIE 5%IK- T RFE N, TEHAMAF,
Treat*Post ZCHeT REFA G . FIRGR UL, AT KBS A, RS i () Al 5 A o] R oK #
B 5% G A AR IR R T P A 52 I R 23 AT 365 B Y 2 K it
12 FET AV AR RS 43 M
Wl P &: CS

AR EALAT RATHF VAR ZAE K PR EUE PSR RS
(1) (2) (3) “) (5) (6)
Treat*Post  -0.025%* 0.008 -0.029%* 0.001 -0.0427%% 0.007
(-2.01) (0.60) (-2.10) (0.09) (-2.75) (0.42)
Treat 0.009 0.030 0.024 0.026 0.060* -0.004
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(0.28) (0.99) (0.78) (0.87) (1.89) (-0.12)
Post 0010  -0.071%** | .0.006  -0.072%** 0.004 -0.029
(0.53) (-3.50) (-0.31) (-3.87) (0.22) (-1.32)
Size 0.013 0.027%%% | 0.025%*  (.018%* 0.021%* 0.018*
(1.48) (2.93) (2.95) (2.04) (2.50) (1.87)
Lev 0.639%*% ] (354 1.003 %% 0.648%+*
(2.89) (6.40) (5.55) (4.09)
Roe -0.002 -0.001 -0.002 -0.002 0.002 0.003
(-1.00) (-0.22) (-0.93) (-1.01) (1.09) (1.08)
Growth 20.027  -0.036** | -0.046**  -0.012 -0.042%* -0.010
(-1.14) (-2.29) (-2.30) (-0.65) (-2.02) (-0.45)
Cur_asset 0.124 20.215% | -0.107 -0.143 -0.149 0.073
(1.01) (-1.98) (-0.85) (-1.18) (-1.27) (0.64)
Soe C0.741%%%  _0.665%% | L0.816%%*%  _0.636*** L0.859%** L0.655%**
(-7.69) (-7.68) (-7.69) (-8.41) (-8.96) (-8.31)
Fsize 0.008%*%  0.064%% | (.1]2%** 0.028 0.116%** 0.057%*
(3.28) (2.08) (3.54) (0.94) (3.33) (1.98)
Guarantee — 0.428%%%  (.520%%% | (448%%*  (.484%** 0.340%** 0.516%+*
(4.49) (4.92) (4.70) (5.17) (3.51) (5.53)
Municipal 0.080 0.140%* | 0.150%** 0.060 0.157%* 0.088
(1.34) (2.53) (2.59) (0.94) (2.42) (1.51)
Rating 0.654%%% 0. 709%*% | L0.685%*F*F (0 6T9%** L0.676%** L0.671%**
(-1827)  (-23.03) | (-19.06)  (-21.70) (-19.23) (-20.38)
Special 0.327%%%  (.140%*% | (.232%%% (0 237H** 0.247%%% 0.211%%x
(8.68) (3.58) (6.12) (6.19) (6.42) (5.26)
TERE Eicgl i i kil kil Eicgiil
(4 Eicgl i i kil kil Eicgiil
i Eicgl i i kil kil Eicgiil
Constant ~ 4.760%%*  4.5]8%k* | 4]50%%x 4 (75%%x 4.168%** 4.135%%x
(16.23) (12.80) (10.91) (14.04) (11.78) (13.64)
Observations 38,314 37,243 37,628 37,827 34,604 34,030
Adj R2 0.375 0.394 0.360 0.397 0.378 0.389

(2) EFHIBLRRATATI AT

HIDLE, IR 005 547 P AR IR RIRIZE, SRS b TR £ LB OB 4 M0, A9 T
i, AR ST SR RAT R X R AL OO B ML B 8 . A
Yoo ARG IR LIRS . IR Todr LA SOMNR K 1005 VT D520 S
Ko HIBZIAMLEALE RN 13 B, BATRIL 25 (D (3. (5) BI TreartPost BRI RHEH
FG TS (). (4 (6) B TreartPost BRI RO R, K SHATBI 50, 15 REEH L
JAEE SRR 0 H25 47 P A TR ATV U6 A SRR SR SO . s Fo A
#2 5, & LBl SRE T RITOERL.
13 T HIHEAR T

MR RE: CS

ﬁ

e
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RV [=RARA ToH R HHHELR i F AR 525 HA PR 45
(1) (2) 3) 4) (5) (6)
Treat*Post -0.014%* 0.001 L0.011%%* -0.017 ~0.015%** -0.004
(-1.80) (0.22) (-2.68) (-0.71) (-3.07) (-0.79)
Treat 0.079%* 0.036 0.013 0.250%* 0.016 0.021
(2.08) (0.85) (0.58) (2.35) (0.51) (0.69)
Post L0.087%** 0.010 0.041%%%  0,098%* ~0.062%** -0.012
(-4.86) (0.54) (-4.00) (2.25) (-4.98) (-0.84)
Size 0.022* 0.005 0.022%%%  _0,069%* 0.033 %% 0.003
(1.82) (0.46) (3.18) (-2.32) (3.88) (0.30)
Lev 0.700%%%  1.095%** | (.848%** 0.112 0.60 1% 0,873
(4.60) (4.84) (6.55) (0.27) (3.80) (4.89)
Roe L0.006%%*  0.0]2%** -0.003 0.010%* -0.002 -0.003
(-2.86) (-3.44) (-1.62) (2.00) (-0.89) (-1.40)
Growth L0.064%** 0.016 L0.033%* -0.010 ~0.050%** 0.003
(-3.03) (-0.54) (-2.29) (-0.23) (-3.26) (0.16)
Cur_asset -0.154 0.027 -0.077 0.227 L0.225%* -0.002
(-1.53) (0.21) (-0.86) (-0.73) (-2.12) (-0.02)
Soe L0.840%%*  _0.316%* | -0.687*** -0.507* L0.597%** L0.751%%*
(-12.72) (-2.38) (:9.63) (-1.95) (-4.42) (-9.93)
Fsize L0.142%%* 0.040 0.090%** 0.135 0.102%%% 0.022
(-4.26) (1.19) (3.65) (-1.31) (3.38) (0.61)
Guarantee 0.209% 0.464%% 0.523 %% 0.363%+x
(1.71) (5.04) (5.21) (3.67)
Municipal 0.076 0.131%* 0.098** 0.450%* 0.063 0.114*
(1.26) 2.16) 2.19) (1.99) (1.14) (1.71)
Rating L0.695%F% (. 624%%x L0.684%** ~0.681%**
(-26.06) (-5.26) (-21.29) (-19.24)
Special 0.156%%%  0.220%** | (.246%** 0.117 0.021 04624+
(3.55) (5.17) (8.24) (0.85) (0.54) (11.53)
SRR 2| il il Eicgiil Eicgiil el
(4 2| kil kil Eicgiil Eicgiil el
W bl il il Eicgiil Eicgiil el
Constant 3.102%%% [ 408%Fx | 4 ]39%kx 7 770%%x 4.372%%% 4.64]1%%x
(7.57) (3.78) (16.61) (6.79) (10.85) (14.65)
Observations 38,526 37,031 72,909 2,648 36,982 38,575
Adj R? 0.108 0.118 0.376 0.520 0.336 0.463
t. FRitsh

(=) REANRERREREESS

FERR T, ARSZHIA R —J7 MR PR B BT A, 53 —J7 oy “IRB” BosmIfE S afE
BAEBERES S HiAE, SRR AT RIIR Nk, AT RS AR 5 5 ik
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wHESHRXR, B, AN FRERTEESE5ESS 58T HIEAT T

1. REERRESSE

H T FiF T GEIEA AT, ACEF—R T RATER L& BAINBOREE (0S, BirHibenE
AN T IO/ RAT MBI . Bha K E (TN, S 58 MEEERXNED UETSRIERE (WN, (1-H%
Bobr I R BUBARFED D M B =B ERE, HONGREOR . Hobr 58 DL TE 28 I K 3
W2, FRMERTEE S SEWER, S0 NEIR RS, GG AR ZE BN TR FIR KR,
f80S. TN 5 WN IIAER (1) 3 TEIE, 458 0EER 1455 (1) - (3) Fll. 0S. TN 5 WN & REHTE
1%7KF 235 R i, 15 BB A A AR5 EI0R R 3R S DL R T 2% R ) R B8R 22 (1 52 5, i 5545 FH R Z2 8 s,
RIP 53 5755 PR 22 52 21 S Jo PR 8 3 (1D 5 o

2. REMRERES SR

H AT — 2 i R R, XM BEAAAE ™ E G EANRR, SEE AT H TIEX 5551
UFER, S AMEEIC AN 1A B 1) S 38 1 25 T R 7 70 A2 AN TRD SRR 5 | AN R 4 3 . Ak, A SOt —20 I
TR A I [A)HEIR A7 FE R i e R P 4 B8 3 & 5] Rtk

H AT, 8RAT A1 22 5y e il 0] 1V C AN B (R4 AR 2 5 8% 85 52 M 2019 S5 46, IRIAS SCR 3T 2019-
2021 fF =AE [ EIC AR AR A R, X ISR AT ULRD, 193] 6376 Mt FEA, HAPFEHEEA
HFEAR 645 Ao IZHRHEIRET ] (380 BOS B EEIR AR & (DT, HAEEHEAAR, XNMEEIUEN
0), & DTAEIIAMRL (1), FMEIELERIE 14 5 (4 Fl. NERAT, DT ERE AT, HAE 5%
KAV B, XA LU IR R I R AR PRI T M5 R 22, RISi(E AR 22 32 3 S o P A 0 3 11
EALP

g b, — 5, ARSEHAZRERN— MG SRR SIS B S AR, H—Hm, AR
IR fEIC RIS R TR 2 (G RS AT

x4 KEOAMEERREREESS
Wl e &: CS

SRR T HES 5 SRR TS 5 AT RE
RE @) O] ®) (4)
(ON) -0.341%**
(-16.06)
TN -0.496***
(-15.44)
WN -1.800***
(27.82)
DT -0.059**
(-2.21)
Size 0.018*** 0.011 0.012* 0.017
(2.68) (1.63) (1.82) (0.90)
Lev 0.854*** 0.882*** 0.862*** 0.796%**
(6.12) (6.46) (6.44) (5.39)
Roe -0.005** -0.005*** -0.005** -0.010%**
(-2.50) (-2.67) (-2.52) (-3.06)
Growth -0.010 -0.014 -0.011 -0.000
(-0.75) (-1.03) (-0.86) (-1.37)
Cur_asset -0.099 -0.055 -0.079 0.002**
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(-1.11) (-0.60) (-0.91) (2.29)

Soe -0.657*** -0.683%** -0.630%** _1.025%**
(-8.70) (-8.96) (-8.59) (-8.35)
Fsize -0.023 0.113%** -0.023 L0.118%%x
(-0.80) (3.99) (-0.80) (-5.22)
Guarantee 0.464%%* 0.440%** 0.420%** 0.490%+*
(6.04) (5.58) (5.39) (7.68)
Municipal 0.120%* 0.113** 0.084* -0.040
(2.55) (2.48) (1.93) (-0.87)
Rating -0.562%** -0.539%** -0.523*** 20.594%**
(-19.35) (-17.95) (-18.42) (-17.10)
Special 0.234%%* 0.321%%* 0.288%** 0284+
(8.05) (10.90) (10.15) (9.77)
Constant 4.890%** 4.995%** 2.744%%% 6.98 1 *+x
(14.89) (17.11) (9.63) (14.88)
TR 2 il el el 2
(4 2 il el el 2
W 2 il el el 2
Observations 57,187 57,436 57,150 6,376
Adj R? 0.455 0.432 0.470 0.591

(2 ETHRTRERS SRS

fidr— —Jii I Zk 2 SE— R EE W E 28, BN TR SR R R TR T
WS — 2 KT & k. Rk, ST IXFEM s UESRA RN B

1. ZTHITSHITBURRAK ST

DAL CET ARSI 8 R RBURRS” WEITR T2 CGRIgHSE, 20205 FR
FIgzugRE, 2014), 515 BRNANF P2, A TR DUASS &2 A A (S B R FAR], # 5] 08 48 XK (Puri,
1996) Fiffi a4 7] B (Kang and Liu, 2007), #3 0idgakE, R~ R) a v R @l w3 7 B LA 2 &
FO AN, MIF=A: T —FRe BRI 6 R AR T X ——Hb 7 SC KRR, B J7 BURF I T0AS PTG Hh 52 1
EHRATEEATNMEE SR, N T REAHIX Z5 R RARE S FaE, HJ7BUR 7 B 6] — 2 I & a7 )R
S 7 FE A R, AR SR ARAT SO A IR, AW OB RAT SRR IR 5, BG4
BRI R I GEEE, 2010; EHERALE, 2005). FTLL, 78 (TEML) Soifi)a, 7 BURE BRI
BLEAT 5155 B H ki D Ba ik 51 55 SR BT A, RATHIZF R H P —AEER T Bk, SHOTBUFFEER
RWHAT AR B 2d 3 & RIEG IR RAT ), 4k S BOX LR AT 22 /AT e 1) AR SR IR 26

R, ASCUVEAT A S B AT R TR T R IR B B AT A B, R AT ANFRES R
T HOAL T 7] — b 5 UM FE X Y I, 3007 BUR A TR K IR AT e 250 e 95 AR B R AT AT T T, S sy
KRB, AN ENEZE R WER 15 WG RPATLLE L, 28 (1D Fi Treat*Post REUE 3 o, 1M
52 B, ULIHRAT AR 565 RAT 7R T R — O BOR R X, HRAT AR S A T R S
MR, DL Eg5ERE, £8P RS 5T, My BUMFEE S8 KR BUE R LS TFRIR,
T 5t SRR O RBURES, AR BR RAT e . [RIRE,  BE S SRl i) o )k DL A 4 il
RINAW e, HWOFBUF T RAEE B, Rk, MO BUFEE &8 ) R R 3T T, X RE
“EUEROCIR” SRS SR I AT 175 AT UA 250 35 Bh it e tth 75 BURS (57 55 1039 5 75 KR i 88 DA B k2> g %
FRAR
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R 15 HUTBUR KRB HAR LR

PR R: CS

B3 [7] — 7 BUR 5 X AR (R —Hb 7 BURF % X
1) 2)
Treat*Post -0.017* -0.007
(-1.81) (-1.50)
Treat -0.015 0.020
(-0.27) (0.82)
Post -0.055** -0.042%*%*
(-2.30) (-3.84)
Size 0.049%** 0.018%*
(2.98) (2.43)
Lev 0.830%** 0.722%%*%*
(3.39) (5.66)
Roe 0.002 -0.004*
(0.60) (-1.76)
Growth -0.068* -0.029**
(-1.72) (-2.05)
Cur_asset 0.058 -0.106
(0.28) (-1.15)
Soe -0.742%** -0.680***
(-4.76) (-9.43)
Frsize 0.062 0.088**%*
(1.43) (3.36)
Guarantee 0.232* 0.533%*%*
(1.68) (6.91)
Municipal 0.130 0.080*
(1.44) (1.66)
Rating -0.570%** -0.705%**
(-8.66) (-26.16)
Special 0.175%** 0.249%*%*
(2.88) (7.88)
R Eil il
17k Eiil il
L0 il il
Constant 2.863%** 4.268%**
(5.21) (15.34)
Observations 12,673 62,884
Adj R? 0.252 0.364

2. ETHRITA SRR R
S AT BRATAE — A T ] BEAFAE— S IR, AR T ARAT 7B 7 ml REA7 A Feth s i ez o B
AR, ARSI ARAT AR 7 0 117 2 00 80 DA S B ORI HE 8 BB TR AR B, 2 Y Average CS R BINHA
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HCEY T AT AR B (5 R AE T SRR R, FERI RS IRIN Treat* Post* Average  CS HEATAE K . 32 16 FRER (1)
B & CURAT AR B R LR AR T 3 R I BV E N IR AR B ) IR 25 5, RATTRILAZ IR I Treat* Post* Average CS
F R 1%KTF LRERNIE, 55 (2) 51l PLOSHCR MK & LB A N AR B B A 45 51, 22T Treat* Post*
Average CS W REAE 1%/KF LR35, UEBARAT H AR SRR 28 T LASR e 24 T 3 00 A0 0 b Bk R
Mebbfl, BB RS, AT AR ST A2 AT o Re % IR A5 oAt 7 T W &

16 T H SR Z KB

258 PR R WinmhHl BB B DYPOR MK HE A ELA]
- (D (2)

Treat*Post -1.999%** 0.168***
(-7.76) (21.36)

Treat 4.008*** -0.088%**
(17.86) (-24.98)

Post -0.951%** -0.156%**
(-9.94) (-21.59)

Average CS -0.451%** -0.02 1
(-16.18) (-20.13)

Treat™* Average CS -1.326%** 0.026%**%*
(-18.20) (23.45)

Post* Average CS 0.107*** 0.054**%*
(3.34) (22.73)

Treat™® Post* Average CS 0.708**%* -0.062%**
(8.52) (-22.51)

Lev Bank -40.823*** 0.883%**
(-40.43) (28.72)

Size  Bank 1.549%*%* 0.012%*%*
(157.48) (25.93)

Roe Bank 15.896%** -0.255%#*
(63.13) (-20.31)

First_Share -0.005%** -0.00  ***
(-23.06) (-19.13)

NPL -0.049%** -0.002%%**
(-2.93) (-4.70)

Loan_Growth 0.253%#* -0.077%**
(3.22) (-24.11)

Deposit_Growth 1.169%*** 0.117%**
(20.77) (28.406)

Big4 0.996%** -0.018%**
(40.01) (-29.32)

NIM -1.059%** -0.002%%**
(-79.41) (-4.45)

DLR -1.084%** 0.019%**
(-12.11) (10.80)
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FE F il P

Constant -1.715* -1.066%***
(-1.67) (-28.29)
Observations 73,821 73,817
Adj R? 0.941 0.210

¥: Lev_Bank FARATHE=HM5%; Size_ Bank FARITHIN; Roe_ Bank YaWIEMRATIH B WS Z; First_Share R 5 —K
IR L NPL NERAT A RGEEKE, Loan_Growth AT Deposit_Growth ZRATAE MK Z; Bigd LN
VURARAT, BIM4RAT N TR ESZATIS, Bigd BUEAN 1, BN 0: NIM i FI 2%, BIERATF¥ A B3 P~ Ik 26 5 P81 B 6
FNAR L 2, DLR NS, BARAT RSP S B .
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