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AR 20 5 B GRY 15. 2%, BEIRE FEARM AE AR A7 — & MU % T RAT Rl 92 15 3, Of
H AT R B e MAF R K 2 5, BRIR I Al 5% FARAT R AT B — 2 1
PRAZRE S, W 250 i (Did) S(E K 0. 616, FEIL 61. 6% HIREA A2 B BERL 5 P FCSE i 5%
M), 355 R ] v R A R AKM B IBOR ) R SR ARAT Y . AR R A e G BB Z 4

2 RSt
Ak W P i B/ME SR 4 S ON: |
Shabank 28779 0.152 0.210 0. 000 0.038 0. 689
Did 28779 0.616 0. 486 0. 000 1. 000 1.000
Treat 28779 0.751 0.433 0. 000 1.000 1. 000
Post 28779 0. 820 0. 384 0. 000 1.000 1. 000
Size 28779 22.220 1.187 20. 004 22.060 25.759
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IR, &
HE AT B 3Tk 3E E LA R AR T 60 S T AN AT A

S
AR WLIE HfH i 22 w/ME iz £ RRME
Lev 28779 0.424 0. 200 0. 061 0.415 0. 897
Roa 28779 0. 037 0. 063 -0.225 0. 036 0.213
Cfo 28779 0. 047 0. 066 -0. 138 0. 046 0.236
Growth 28779 0. 149 0.377 -0.561 0.093 2.204
Firmage 28779 2.971 0. 304 2.079 2.996 3.584
Dual 28779 0.303 0. 460 0. 000 0. 000 1. 000
Board 28779 2.226 0.171 1.792 2.303 2.708
Indep 28779 0.376 0.052 0.333 0. 364 0.571
Topl10 28779 0.576 0. 147 0.233 0.583 0. 889

4. LIEHE RS

4.1 FEAEMIPIEER

5 BT BRI DY BT Al 52 FARATRE DS 9 AMRIAE T, ARG AT T RN, 3R 3 ik TR UE
MUAZER, Forb ) 55 (1) FRALEE G T il R A [ [ 22 28007 (9 A 25 5L Did (9 [m1H R A TE 5% 1Y
KT R G, H(2) FURIA T — R 50 RESE A5 T84T Al 5T 194 RRRIE 5 28 FA 352 1H 45
Tl e A ENEZE R, Did BIEIE R BN -0. 027, 78 1% MK FE FRE AT, NAFEXL LE, X—
FEC AR AR PRBOR SRR e, A R A b 9 5 T AR AT Rl 5T RS A Eb T BRIl 1) 28 A A AR
0.027, MULAIIL, LRSI R EHILRET W EM, RERUE PYBOR AR 8% W25 10 ) 4l 19 5% F4R
Frange, BB H A LIKAE,

#3 BERIIS SO 5 ol B TR AT AL
i (0 2)
AR
Shabank Shabank
- -0.017* 0. 007"
Did
(=2.042) (-3.276)
i -0.038™"
Size
(-7.538)
0.077*
Lev
(4.428)
0.258
Roa
(7.491)
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RIS IET
2026 K% 54 (R 68 4)

a3k
/l‘ni ( 1 ) ( 2)
- Shabank Shabank
Cf 0.185"
0
(7.623)
Growth 0.009
(2.778)
0. 054
Firmage
(1.328)
Dual 0. 000
ua
(0.105)
0.018
Board
(0.939)
Tndep 0. 083
(1.685)
Top10 -0.075
(-3.123)
0.163" 0.784 "
Constant
(31.734) (4.819)
Al [ 72 SR il I
Fi 1] [ 2 RN il il
FEAC 28779 28779
P R 0.530 0.541

T WS NBERNAFEEERELEN T, * . = s RERTE 10%, 5% 1%0KF L R2E;, TR,

4.2 FafdPEAS S

4.2.1 FATALE L

i AT RSB e W 2 A T T . AR S BT, B E RE A SRR S R, Kb R
W5 BN AFIER EES Ik, ARSCLARERUE SEBUR & AT — 4 1E R AR 3
ARy AR B, AE SR R op i A AR AR R TR RGBSR UL, Pre_2. Pre_3 A HIFEIR
RERUE DY BOR SE I RTPAE | B —4F, Current, Post_1, Post_2, Post_3. Post_4+ 4} 3K/RBERMH
PRECR SR G4 | 54, R, J5 AR SRR R DU E . B R T 95% EAE X H R Y
VAT IRLE R, RN, Pre_3 ., Pre_2 MY RIHRBOA M i I F R, X 3 I RERE TYBUR
S AT AL BRZEL -5 6 BR A Al AE 5 T AR AT Rl SR E ANAEAE R E 22 5% 1M Current, Post_1, Post_2
Post_3 MY H RE W E R, X RUTRERUE PR BUR 20 )5 Ak 33 40 Foes B2 Aol 1 SR e 22 5%, 4b
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IR, &
HE AT B 3Tk 3E E LA R AR T 60 S T AN AT A

A AV A5 T AT RS I, SR TORAT I RMBOE . (RIS, Post_d+ 1Y [MIH R %L
HAEZE, UHIRERUS EBOR S 5 W BORBOR B il X2 N O B BUOR RO AW 23, 5 98
BB TR R ZCB0EM, RIARZ i S P Rm xE LU I ) B #8524 T RE WL, N RE
RUE DEBUR O 1 B 3 Dol ) A AE

- |
0.041 | !
o
0.02 A | !
| ! |
I ! I -
%21 I - [ L
g 0TI ; T
& ! ! . '
R -0.02 ' ! | ! !
2 N A
= 0041 i | | i '
| ! 1
| i B
-0.061 i !
| L ] =
Pre_3 Pre_2 Current Post_1 Post_2 Post_3 Post_4+ _().IOS O.OI() 0,65
BRI A, TR 5
B 1 PR B2 2R S

4.2.2 HREA T

AN R LIN P BEAIL DA 3R e o 1 38 T 22 4 ) RE O SRR [l U 45 2R A B, AR SCHEAT 1R
FIKLE: . 275 R (2023) BMMIEL, A SCRENLIE 1A BRALIF HEA T BRSNS o], s oA e %)
BEE) Did #6845, I HACATERENA R gt A7 A0, DA B B3 S A 1000 YC, JRics 1 &
WA A2 B IR B AT B 3, T A PR 3 TiC - BOR S I 8] 35 O BEAIL A i, e B
AR EN A RIBON A BT B Did RN THE A T2 EM T, B2 8E RS L
AN, DR DA Sy e v [ v A R P41 S 2550 0 S DR T REAAR DR, T SR P R R AR Y 5
i, [ 2 #E T ZRIFIGIRGE R, nTLAIAE I, Did REAOMTHE T Z R BT ST, Hops i i
2R B SEE SOBR AT BARAE  [RIE, KRZBAHER NI p (T 0.1, JoikiEgsiifiix, 1
Gb, FEUERDE B R -0. 027) RAL 2 RGIAGI [7J R A o A JE B LA, IHIESE T #0518
A fe

4.2.3 R}BMMBELTE

R T HERR R AR R AR B, AR SCS B AR (2024) BT AL B AR, 15
FOOEER . ERAT AR S S B 2 A Al B R TR AT R RIR . 3R 4 Y0 TR pl i R AR 1 S i [l
HEE 5 55 (1) FRANES S T Al Ak [a] B 2 2500 19 mH 25 5, Did 9 [HE B EE 10% 1 /KSF S 3%
R, () FRMMA T — RFIATBERZ M L2 F-ERA 7 RlTE 1A R RRIE 528 w1 9R B2 1 45 ) A8 5 5 1Y
[ U255 | Did B[00 R EE 5% KF B RN, KK SA IS8 —3,
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RIS IET
2026 K% 54 (R 68 4)

#4 BhhEmETE
(1) (2)
A
Shabank 1 Shabank?2
-0.003" -0.003™
Did
(-1.879) (-2.006)
0. 000
Size
(0.185)
0. 006 ™
Lev
(2.407)
0.003
Roa
(0.756)
-0. 004
Cfo
(-0.693)
-0. 001
Growth
(-0.950)
0.013™
Firmage
(2.377)
0. 000
Dual
(0.057)
0. 003
Board
(0.700)
-0. 002
Indep
(-0.260)
-0. 006
Top10
(-1.220)
0. 004 ™ -0.041
Constant
(4.973) (-1.559)
Al 7 R B0 i il
F 1] [f] 2 R0NE i il
HEAGE 28779 28779
PE R? 0.078 0.079

4.2.4 PSM-DID #%3&

TP T REAF A B R 1%, MY IR ST AS e BT EEE AR SCHE— 20 SR H ) 45 43 DT - XU
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TR, F

B BOR AT 4 e 3F EALA SR AR T A9 8 AN AT A

253 (PSM-DID ) Yo L 74 1] 19 45

AT AR . AR SCLIAMD AR (Size) . TP iR (Lev) . B8

SR (Clo) . PTG —(Dual) | HEF AL (Board) | A7 FEH 1 L (Indep ) 10 BpAE 12X AL
PR AR FRZH BEAT I A A0 DClE, IR L 1, 1 2 0l PERC-RRR 0. 01 AR 4R IE e 77k
BT RS REA BRI AR AR 5 s, Did A9 RBUKIR B & 0T, RUITEREHRIREAS A e 15

Jai, RERUSE BEBORATA Al 52 BRA T Rl SRR AT 2 225 A AR 800

S PSM-DID #1&
=R
- Shabank Shabank
_0.032"" 0,008
Did 32 0.028
(-3.069) (-3.161)
; -0.036 0,034
Size
(-4.365) (-5.222)
0. 065 ** 0.059 "
Lev
(2.309) (2.697)
0.204™* 0.204"
Roa
(3.818) (4.677)
Cfo 0.199 0. 190
(5.126) (5.845)
0. 008 me
Growth 0.0
(1.408) (2.553)
Fi 0. 093 0.070
irmage (1.441) (1.364)
0.010 0. 006
Dual
(1.461) (0.997)
0. 032 0.018
Board
(1.009) (0.721)
0. 040 0. 084
Indep
(0. 469) (1.287)
-0.073" _0.073"
Top10
(-1.955) (=2.471)
0.591* 0. 648"
Constant
(2.405) (3.247)
It ¥ [#6 2 4 s il e
FEAR 11504 16639
e K 0.509 0.525
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RIS IET
2026 K% 54 (R 68 4)

4.2.5 HRHEMLB R

RESMH PR BOR SER A, 2 (5 DY I D BOR | 260 4 Rl Ao A0 X Xt BB LA B % 48 L
FHORIMRE G, AT RESTE I BERUE SREOR AT 5 TR TR MR . (1) SR (5 SE S B
o 2016 ALk (A f5 BRI SR B4 Hh OO S 65 B SRR I E 45 3 W BOW B SR o I IS 4
bSO E RS, 515 0ER S ek s, T 5 i 05 B W 2B T B 5T 45 SR 1 5
AR SO SRR IR 5 (2023 ) IOBFGT 5 18, FESEMERIAL (3L AT 1 in A &% (5 S0 B BOR R #7481 (Did1)
VE R AR AT RS . (2) SR 4 Rl R QTR XS BUR . 2017 48 6 H [E 45 B L iff 76 it
VL. YEPE TR B B A (X)) T a0 A Al AR R X, 38 A ST AR (0 A Rl 24 R
BRI RAE2AE, ALK B S ICE . O T 45 2 60 4wl e i 16 DX 3t B3R ) o 5 2
FRZ I, AR SCME 4 B A5 (2023) IIBIFSE ik, R SRR 1) S Aty T A 2 €6 4 il o5 B i 561X
TR A BOR HE AU AE B ( Did2) R4 AR AT TR S . (3) WA BB . 2018 4F 1 & MY BEAS HT
HOR, RS FBATHRE FRIT LR, SECY TRATHB IR A, A T 456 % & 5 BUR
XTFFEAE RGN, A S A2 54 (2022) BMRTE, 76 FEMERIAY (9 FE Al T A B8 48 5T HLBUR /20
ARt (Did3) fE AP AR AT B 5 HEBRBOR THR A 25 5 a3k 6 FiR, e/l bR ek ol
PRI BRS04 Al B i 06 DX R LA RS i MBOR 9 TR, BESUs RBUR KRR B
FANH A F AT, P RIE T A SCRF ST S5 0 AR A

#*=6 HERR L BUR 20
(D (2) (3)
i
Shabank Shabank Shabank
-0.027 "™ -0.027 "™ -0.027 ™
Did
(-3.209) (-3.270) (-3.316)
0. 009
Did1
(1.417)
-0. 006
Did2
(-0.853)
-0.022
Did3
(-0.448)
-0.039 "™ -0.038" -0. 039"
Size
(-7.584) (-7.512) (-7.552)
0.077" 0.078 ™ 0.077 "
Lev
(4.416) (4.443) (4.415)
0.260 "™ 0.258 " 0.258 "
Roa
(7.525) (7.484) (7.486)
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IR, &
> OF BOR AT Ak 3 SE AL A Gk R T 6 S B AN BF R

a3k
(D (2) (3)
e
Shabank Shabank Shabank
0.185™ 0.185™ 0.185"
Cfo
(7.602) (7.598) (7.597)
0. 009 ™ 0. 009 "™ 0. 009 ™~
Growth
(2.801) (2.752) (2.784)
0. 054 0. 055 0. 053
Firmage
(1.311) (1.340) (1.300)
0. 000 0. 000 0. 000
Dual
(0.074) (0.092) (0.112)
0.018 0.017 0.018
Board
(0.947) (0.926) (0.938)
0.083" 0.082" 0.083"
Indep
(1.694) (1.666) (1.689)
-0.074™ -0.076"" -0.074™
Top10
(-3.090) (-3.175) (-3.079)
0.788 " 0.781 ™ 0.789
Constant
(4.842) (4.802) (4.839)
Al 3 5 RN Etiil il i
P ] 1 5 2% i Etiil il il
FEARE 28779 28779 28779
P R? 0.542 0.542 0. 541

5. t—¥ o

5.1 Bl

WRYEHTSCHIE 0T, AR SCA I RER S B BORE S B2 e (5 PRl A1k | 51 e O 00 HEA P 45
PR AL R T HATRE G . i, ASSCRIEE T AN ERL (2) 1 (3) RS0 REAL AR DY BUR M il 52
MRS OB 2. HE0T, Credit,, . Greeninvest, A SC 36 AUBLRIAS BE, il it 15 4t ol ) 4
B3,

Credit, , = a + BDid; , + uControls, , + FirmFE + YearFE + ¢, , (2)

t
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RIS IET
2026 K% 54 (R 68 4)

Greeninvest, , = a + BDid, , + uControls, , + FirmFE + YearFE + ¢, , (3)

L t t

5.1.1 AR TH/HE

HI S AT AT AT, BERLR PR 8 o 4 Sh AR A Tl 4 AL I K BE AR 7= . iS5 S 4 0r
AEGHT, FEIKT IERLA hmos i pAS , B Tl A IE RS B rT A5k, DI 5 AR ATl 9% 7= A
BN . R, A SCHUMRERUE SR BOR A BY T3 MR AT B R, 3 4l w] 3145 (9 47 B il 58 K1
B, AR IR DR AT A S AL I A%, AR SR P A AR B il 5 450 R A 300 iy {5 T A0k, 1
P, AL AR I B (2023) ML, DR IIME 3. KIS SO —4E B AR R sh fu itz
T S99 2 9% 7 1) b B A A A DR R W01 ( Crediitl ) , VK, AR SCEH M5 FIDEHDE (2022) B
T, VEEEHCAR A ORI T R I 0 L A L A HE R A SO ( Credit2) o AR Z5
WETEHE) , (2)5FR, Did WEEHREITE 190K BB E NI, X—25 8RR, ERERUE 1Y
BORSHE)G , SZ BRI Al 5 BY il A5 1 0 2 4 o, AR AN B BUR M T A olk i IE BLAR SR 23,
Al MARA T4 ZR il PTASH I BB 7, W2 T Al X6 52 R4 T R 9% R AR

5.1.2 %eaZFEHEAN

MBS T AT, RERLE SYECR A I Gl m R A T e s 55 | RIS RUGIETREN 5
REOBBTEIEA, AR B TR T IRATRE B AR A DRI, ASSCIUB RESIUE ST BEOR
RERS A AR R 2 BB XL B OGTE: , fE dESR LB T B . IR B (0 B0 98 3 e A /0L
il R A, AR SCLAZR @1 50 O MR (B 08 R I LU M D BE R AR AR . (548 M 25 (2022) BOBIFSE 7
%, ARSCRHAT Python SUARZMHTHARXS BT A RIBY SR @G HF BTN, —RUSROHRE SR
N1 JE BOSEAE AR A 2k B B85 K (Greeninvest]) (UAUBIAS I, 2 DAAR UL BT 5 O o 4ll
HHE LR 2R 15 T3 B LB ( Greeninvest2) MAUBRAS 5, A IRERIIK 7 5 (3) . (4) 51w,
Did 1A RBAITE 19%KF LR FEONIE, X—40RU, RERUS STBOR SIS, 52 BORR R 4l
Wl T2 HA SO B HaR OB H R B B Sa N, SRERHNIEA, AUy
sk 7RG TARATRE BT BRI BEAS T ELSGE 1A BARRR SR, T I 1 BUOR S| 5 —2%
OITE AL TRATRGE T 0 AL S84

E WA LR
{5 GEmT #54% SEBGHE A
ARt (D (2) (3) 4
Creditl Credit2 Greeninvestl Greeninvest2
Did 0.013™ 0. 008 ™ 0.116™ 0.042 ™
ic
(3.853) (2.788) (6.121) (4.288)
0.020™ 0.004 ™ 0.212™ 0.028 ™
Size
(11.449) (2.298) (16.162) (4.836)
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TR, F

B A AZ B BOR A Ak 3F SE LA Ak Bk 69 04 22 A R A A
a3k
54 SR TEIEA
AP (1) (2) (3) (4)
Creditl Credit2 Greeninvest 1 Greeninvest2
L 0.167™ 0.127™ -0. 006 0.047*
ev
(21.411) (20. 620) (-0.136) (2.262)
0.165™ 0.027 ™ 1.470™ 0.426™
Roa
(11.844) (2.950) (18.368) (10.631)
o -0. 460 -0.055™ 0. 099 0.016
0
(-37.981) (-7.349) (1.635) (0.487)
0.051™ 0.007 "™ 0.027 ™ 0.016™
Growth
(18.391) (5.235) (2.905) (3.487)
-0.037™ 0.030™ 0. 005 0. 006
Firmage
(-2.689) (2.240) (-0.054) (0.116)
0. 001 0. 000 0. 004 0. 002
Dual
(0.701) (0.089) (0.340) (0.237)
-0.013" 0. 001 0. 007 0.024
Board
(-1.770) (0.144) (0.131) (1.020)
-0.023 -0. 001 0.132 0.010
Indep
(-1.179) (-0.078) (0.939) (0.161)
0.100™ 0. 008 -0. 025 -0.019
Top10
(10.642) (1.035) (-0.429) (-0.670)
-0. 400" -0.203 ™ -4, 466 -0.649 ™
Constant
(=7.156) (-3.658) (-10.133) (-2.796)
Al [ R S = = 2 gl
Fis ] 1 8 4 i = = FE il =il
FEA 28779 28779 28779 28779
JH#E R 0.230 0. 565 0. 497 0.250

5.2 Sk

5.2.1 A Tikax

TR F1 89 5F B AT

{7 BEBE USRS TIC 1) R 00 (Al o) 5 5~ BRAT R 98 AR AR AR I IR, Rl 5 B 0 A [l 9 ol oy 35 BE ¢ I
DL 28 S MAERE T AATRE BT O TR MR BRE BE B AP 7R 22 5 . th BB 0BTl A, REZSUIR B BOR i i
HES AT G R BT R BT T R 50730 3058 & R B A B R T L A5 DY el 150k, (615
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RIS IET
2026 K% 54 (R 68 4)

MR T HRAT 1A 2 A g il 9 240 SR A ol DA T AR <5 il 42 1 2 2 8 A M E AR AR, 12 i 5% 4 3 T
Frrnwe, P, A SCIUBIIRSE Rl B BE 0 48 22 W Aol X 52 18R4T A B8 RO 5 oR BE s B, RESIUIR TR BUR
XA T BRAT R BT A A SR . Dyl AR SCMR S 20 ORI I B8 ™ AT 68 I P4 D7 T
PEAT THES: . S —, ASCRTH] KZ 8 8ORFR VB BT A R AR, TRRAEA T LA BE S LR AR A R 23l
RGE 29 S R T A IR A LA AR . 50—, AR SRS SEEEOAE (2024) BN, JHIE 2 9
(ELAT R VAT IR BT AN RE ST, AR AT b 47 JBE v A2 JORE AR A 4] 0 S IR0 BE 7 8 15 IR0 BE ) 55 B P
AT LSRR 8 Frvs, WKIRZSIRA , BEALME DR BN 5 7 AT fil 5% 41 1 1
FTERE BT 2ot . ARAPRE I s il b S 8 2, HLZM 20 IS 5 SR A5 i 20 1) R0 A e, X — 24
Rt —LBAIE 1 BERUE SEBORA A AR SE AT A A S THE

%8 BT B NNREES
o (1) (2) (3) (4)
AL o . . = 2
Rl A TR Rl A TRA HEHRE )i HCHIRE T 55
Did -0.042™ -0. 005 -0.025" -0.032™
i
(-3.955) (-0.435) (-1.765) (-2.973)
-0.030™ —-0. 048" -0.037" -0.041™
Size
(-4.788) (-5.312) (-4.773) (-5.361)
L 0.061 ™ 0. 029 0.056 ™ 0.073™
ev
(2.712) (0.927) (2.009) (3.261)
0.130™ 0.542™ 0.312™ 0.218™
Roa
(3.224) (8.220) (5.859) (4.913)
o 0.147" 0.283 ™ 0.242™ 0.129™
0
(4.012) (7.086) (6.270) (4.300)
0.011™ 0. 003 0. 004 0.011™
Growth
(2.387) (0.574) (0.578) (2.591)
-0.079 0.166 0. 020 0.108"
Firmage
(-1.331) (2.912) (0.297) (1.917)
-0. 000 -0. 003 -0. 006 0. 004
Dual
(-0.078) (-0.456) (-0.952) (0.754)
0.010 0.049" -0. 027 0.051™
Board
(0.368) (1.823) (-0.978) (2.067)
0. 086 0.121° 0. 052 0.111°
Indep
(1.286) (1.704) (0.696) (1.663)
-0.063 ™ -0.069" -0.085™ -0.077"
Top10
(-2.033) (-1.782) (-2.283) (-2.273)
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TR, F

HE AT B 3Tk 3E E LA R AR T 60 S T AN AT A

gk
- (1) (2) (3) (4)

' R L e 2RI FLBE 750 FEHBE T 55
Constant 1.021° 0.561" 0.990 " 0.591"
(4.780) (2.134) (3.816) (2.776)
Al o 5 R Etil| Etil] Eatil] il
i ] [76 7 000 12 11 P2 11 P2 11 |
HEA R 15580 13199 12360 16419
P R 0.510 0. 634 0.573 0.568

Chow test 0.014™ -0.015*

5.2.2 A TE AT BT F ST

B SCHIE AR, RERUE SR BRI 1 5 | S 4% (B 5 B8 2 E AR ol 52 TARATREE . AR Al

A LA HCA Rl ¢ SR AR A AR R AR . IXURS: AR X /N R AR Rl 5 07 2, Al %5 4R AT R BT A
AU 25540 . BV AR FHRE BT R b T e Al ) 35 1 R ol A5 A 5 208 B i) B 2Rl 55 07 5,
LR BT A5 B T 5 T BT RR TR R A P Rl 5 AL 5 e 1 ol T L o R 7 i 4R T
RGBT, R T RAT R A R OR AR XTGPk, A SO AEAA (R DX BOR 5 F 4R AT il 5%
R0 A 207 A TR A5 P R B RS ) Aol P S B Syt SEXRAR AR (2024) 97518, ASCLA
AR, BEAT SR | OO A0 RSO R SCER A | FUAH IAR  R AY) 22 M A BT Y LU
i R AS PR ST, FARYEAT AL AF BE (DR AR 3l 20w ol 5 Pl 58 s 2 55 Rl A5 B AR 4, M
9 M ISR AT IR Y, BERUR DY BOR X 14147 Rl 9% B0 400 A 2800z 7 3 ol A i 9 A0 ) £l
HE R, Hasd AR REE RS, X O AU R — P RIE T REALE TR R S AR B A
51 PEH,

%9 EFHLEAREEENERESH
- (1) (2)
- Il £ P s Il A PR A
Did -0.020" —-0. 042
(-1.724) (-3.480)
. -0.039 ™ -0. 040 ™"
Size
(-5.504) (-5.803)
0.042" 0.103™
Lev
(1.740) (3.892)
0.221™ 0.267
Roa
(4.495) (5.310)
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BEETFR

2026 5% SH (E% 68 #H)

sk
A E (1) (2)
e e . o . —rLy
kA5 R AL = Tl A5 RS
Cho 0.222 0. 149
(6.397) (4.402)
Crowth 0.011™ 0.011
(2.483) (2.117)
} 0. 004 0.137*
Firmage
(0.066) (2.281)
0. 001 0. 002
Dual
(0.115) (0.375)
0.014 0.014
Board
(0.513) (0.510)
0.112 0. 045
Indep
(1.592) (0.673)
-0.115™ -0.022
Topl0 0.115
(=3.494) (-0.613)
0.964 0.572*
Constant
(4.317) (2.313)
A ll [ 2 RN 46l £l
Fis T i1 5 55 ik 46l a4l
FEA & 14570 14209
% R 0. 557 0. 581
Chow test 0.014™

5.2.3 A THREREREIENGFRENSIT

TR DR URIC B IR 2R AT T30 DAY B Bl A i, A (] <6 il & e e 88 ) My DX £ 68 1 D0 T 1
B LEREMES , WX GR A RKF R, TR Rl AR A IR A DY B AR 5 Gl & K F
ELAEARSE, 3 DX <5 il A FR 7K P o D) A 35 B ) T A3 g, ol DA T L < i R o 9 )
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Governance Effect of Energy Efficiency Credit Guidelines on Enterprises’ Informal Financing
—Empirical Evidence Based on Shadow Banking
Li Shihui  Chen Xin  Yuan Bo
(Business School of Central South University, Changsha, 410083 )

Abstract: Amid the misallocation of credit resources, informal financing represented by highrisk shadow
banking has grown rapidly. Addressing shadow banking risks requires not only stringent regulation to “block”
the source but also credit optimization to “channel” the proper financing path, thereby eradicating enterprises’
reliance on shadow banking financing. Based on a quasi-natural experiment conducted following the
implementation of the “Energy Efficiency Credit Guidelines,” this paper uses A-share listed companies from
2012 to 2023 as the research sample to investigate the governance effect of this channeling-type policy on
informal financing. The study finds that the energy efficiency credit policy significantly curbs the scale of
corporate shadow banking financing. Mechanism tests reveal that the policy primarily curbs shadow banking

financing through two channels: enhancing credit availability and attracting green investors. Heterogeneity
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analysis indicates that the curbing effect of the energy efficiency credit policy on corporate shadow banking
financing varies depending on differences in corporate financing capacity, commercial credit financing,
regional financial development. The policy’s inhibition effect on corporate shadow banking financing is more
pronounced among firms with higher financing constraints, lower tangible asset collateralization capacity,
smaller commercial credit, lower regional financial development, and weaker regional financial regulation.
Economic consequence tests reveal that the suppression of shadow banking financing by energy efficiency
credit policy effectively reduces firms’ operational and financial risks. These findings indicate that combining
blocking-type regulatory policies with channeling-type policies can more effectively guide financial resources to
serve the real economy, providing important policy implications for preventing systemic financial risks and
promoting high-quality economic development.

Key words: Energy efficiency credit guidelines; Informal financing; Shadow banking
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