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W BT S e AR EE RS B BOR BT 5 N AV E BT Mk 55 4 7 (R Ok . O TFriff—
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SRR OGS . Tl AN B AR R ML 5545 R R KRB IRR T 2015 4R 1EXUr 3l
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R —30E T I RERER T 52 (U r I 3% BAn . R, R ARSI IR S 0 55080 o0 ik
SO S BT SO AL, AT B T 7R X —BOR ek il s e A08E 1, &
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WS | AR ARG R R B AL B R R i AR 828h 77

LT LIIREE ORI R 1 B H A, SRR 2 U K S IR ORI DR R R, A R R S AR
AR R A AZ 2 (1 7 09 9, 2025) . HATXT @ AIH R R R R RN £ & IF
W PRI AL R R Bk B8 1) ERERR |, PRI A A Y i PR A RE Sl £l e
Lr A0 BHTE 2l (Porter & Linde, 1995) . 52k SCHR I ZEAN R ZE R MG R T BRI T F
5, BEA 5T T S8 il SRR A A, B0IE T BRBE LRI B HEVS AUSE 5 T RE I HE P B o 25
THXF A 2k AE 5 3 (R NAE, 2018 X4 A L 1 20 FH L 2022 KR 7k SLiR
2026) , AT AF 5 5 1 B 5 w3k e A S8 1 RSB ALty e i R A T o AL R0, (CRR AR = 45,
2025) , i847 SCHRIESE T 22 J0Ab PR B R T 520 A A0 BB S il s8R AT T B — 0K (RE R 55,
2023) . BEERCTAT SR RITREE TG, 507 SRRt 0T 2 6 608 i W RE A T B R F
FERTI . DA g v ) S AR R A B T LA EOR il A B IR B R L ST B R
2 Al sk TR A 1SS (RS, 2025) s Tl o002 T A Rl AL A Y, o i
gl A AR R RS IR AR AR SR R AR BH . BRILZ A, BUA DFFEE Al 3B
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SRR HE T RE TR T cJm AN EUN B RS AGIE , E AT gLk 1A )
MIER 5T, M 1Al S8 Z A BIfE B AR PR, R FE S e 5t o0k
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B, FEr FI - FA A0 e s (3L 34 50) , R SRR I A I AR T S 1 S gt
fiic 20194F, TP A R HRAE = F 1 TS A Al (G T sk s v O A5 S8 ) , W]
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2023 4F) )3 — RIISCHFAHAR & 5 PUE fELROBRAERES] 1.3, 30 s DR = 1.25 LUR, I T
BRI K GRS B BORAERIR T8 T2 007 e AT M T
Z/a” B 2 Sk A by M FOEIREE T AR A T REIR LB . XA fl
e o RS T REDSHE, 11 =GR ARBIRA 14 5 S i i AR TR SR AL Y Rt ezl
BB R RFEE IR 2R G AR BT AT BT [T RL A R iy sk CbnifE . 77T
RIS A TE A REA b, R R 2 BT 2022 SFIR G BN R O T it — 20
SE5 5 3 ] Y S O FOR BT IA R 500 ) 52 (2023—20254F) ), AR Al Sk (R BT
TR, NER TR 40 BHT IR AL S5 LR IR R GEERE, s b o Sl (&
BORBUERHFL U 1R S5 . B AR ARt , A [ S (Bt b 44 LA 30 H
AERGIN, AR 2024 4RI, A2 SR 246 ZE AR B L
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(RIS, SBR[ T S B T B B % (55 A s folk RS R B IR BEH N E 2
JUA AR B SRR, il i 20 6 BHT B (AR A IE R, 38 G ax i s L4
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8 LSRR B R I g Jo e K U, SR B 2 A e R R I R B R (D F R T
OB F45,2021) o HU IR B T DR R PR BEA T %3 1T B 2x (M55, B s
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T AR SIETE A A DA A S S A SR e B I R VAR "1 T R T 4 (R IK
X, 2018) . FETF UL, ASCHEH LU R :

TR H3 ¢ [ G 2 5000 v Ui s A B Tl A7 I8 9 o kT i il s (6107

AV AN G Z AL R IR A EAKIFR o BRAT 45 4 Al LAG) 1 1 X6 2 (33 [ i
PSS U A DERC A . ABE I ZREk 85 o0l S 44 B A 2 T A 3RS T BUR R 13, )
I B A T 15 3 1 WA AR AR5 ARG T SR8 28 X Al 22885 JRUBS: R B 45 JRUSS: (7
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AR A5 SRR R XA DAl B 25 5 AR AR [ 0% B IS R AT A% I ORI BB A1
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3FEI AR R
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(Fin) . BARMASRE LINER 1R,

106



147, 4% (744 5 2026 =3

#1 FELTEE X
T £ T &A% TERE TEEX
WHBLE | SIReNFAT GI 1m%$ﬁ@ﬁ$%§$fﬁ§n; ,
B s N BOUEE, AR E YA R 2 BN E
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g Tobing <%ﬁ&wﬁ+#mi§%igﬁ+ﬁm%ﬁmﬁw
s 4 KT CashFlow ZEFEDT AN T EET LT
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B — Dual FEKEBLEAFE— AR B0
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A Bk KB KT Fin I A B ALY B 2 A BUH X GDP

(=) EERIEFESHIERIR

AL 2011—2023 4F A it b i A GBI R G R I 53T . 75 B ST 538 A0k , X
FEAHEAT T AT ARHR: (1) AR UEREA BT 5 B T ST ST PT2RRY Bl 5 (2)F 3] 4t
AL RFRYE AR T IESR S5 A A Al T USRS 5 (3) A HERR AR I 25 FF A AT BT >R A 520
X TR T 03 278 B4 BB 1% F1 99 %6 K- 64T T AR AL BE . Al 23T BB >k 51 CNRDS
B RN CSMAR 58 127 , 1 DX 2 181 A 5t ot U5 (b =R e 4R ) .
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AR AEDR R Al G 2, 2L I B R RSS2 , SR TSl 2 1 (4 SR AS AR v ]
ARG X — IR, PRI AR AT EE v S e . RIS R 51 (1) 251 (3)H, DID %44
TE1%GEH K E I IE, 51 (4) ) DID Z2804 0.0601 HAE 5%MGEH K N IE. &
P A M IR ZR 5 1R SRk S50 A Ol Ak B Al Py o (0 BT 7K P AR 0 B 3
THT 6.01% , %45 R, FE S O 0ty B e i 2k BT , IS IRBEHT T .

*3 HuEIFLER
(1) (2) (3) (4)
DID 0.3371" 0.0553" 0.0598"" 0.0601"
(22.42) (3.58) (3.99) (2.52)
Sive 0.3528" 0.3535"™
(26.21) (11.78)
Lov -0.0626 -0.0624
(-1.46) (-0.93)
. 0.0341"™ 0.0340™
TobinQ (7.50) (5.67)
-0.1162 -0.1176
CashFlow (-1.61) (~1.38)
Age -0.1898™" -0.1886™"
(-9.36) (-6.47)
Topl -0.0015° -0.0015
(-1.89) (-0.81)
Dual 0.0456™ 0.0449”
(3.29) (2.11)
0.0212
GDEpe (0.28)
. -0.0823
Fin (~1.88)
R 0.6035™ 0.7071"" -6.7720"™ -6.8976™
(77.00) (104.41) (-22.66) (-6.73)
A b [ 5 3% RL % Fs 5= P
Sy 18 E KR & & = =
HAE 25719 25719 25719 25719
8 % 1y R 0.0214 0.7207 0.7340 0.7340

E A ERAER T EWHATRELE;

F. T&F.

HENBE A CET

Fo' o B R T AE 1% 5% F0 10% 8 K F F B
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E & BEE R E-REFEMEENMIR e et

(=)

LRI R

B35 1 [ U1 45 2R n] e 52 BN RULIN Fry gt s 20 i mlBEHLIR 2 A0 T4, R 22 R AR B
TIE R R ESS B TR AETE . A SCS 25 PR 2145 (2022) KIWEST , TR UL R, BEALAH
2409 ZAR A g HEAUA B (55 FLS A BRAT R AR ) ), 9 D BB AL i — D BOR il 4R 07
BT MR Dh " BOR A HI . e S R 1] U1 58 4R ) RO AR Y B R T Ak, E 52 1000 9K,
M A 27 Jo BLSE R AN " YRR BE T, AT R B 250 041 o S5 RANE 3 R, AT
F R 3R, 1000 YRS 2 19 BE B Ab TH RECEZEE T O Bhilr, S RIEA A, H4f
REBEPAERT 0.1, M e 1] )3 P45 2 A9 B AGTH R B0 0.0601, 5k 35 57 T 22 IR G B 45
R0 X R E g R O RO HES Al SR BRI ELSCEOR bty , Ol 2 B R
A BERON I LSS Y 22 BE 2828 , i M o (B9 R SO IER , DR AR SO [l I 25 SR LA
fid

25 A 1.0
20 A -0.8
15 A 0.6 =
1{31’( =y
el
X 10 0.4
5 1 0.2
04 . . > 0
-0.10 -0.05 0 0.05 0.10
fliTh F 5
[ i Pl |

3 ZEFKE

2S5 R Ak B 25K O ARG B

R T HEBR AL Ge A n] [ 2 R0 A RUAE Z2 0 | S ST A BT ] 37 5 AT RE S AR A TR R
AR Callaway F1 Sant” Anna (2021) 48 H A5 CSDID J 3% % SEAEZE 10 FE A TRa ARG 1, 1% )5
A R A3 26 FE FINACE B Al T e 1AL SR R [ A G . R4 s (1) 28
(4) 53 % (&7 BN ACE- 25 40 BEALON; |« H 3 S35 40 BEALON; | Sl A F- 35 4 BEALN; LA K2 43 4K ¥ ik
FHALN PO A AN ] b PRGOS, AT T AR T o Herb, ShARRON P B BUR AT H 00 AN B W
AT R, BUR JE P-4 8000 8 35 WRIESE 1 BOR 7% 1 J5 9 3R 22 sh S SR Sh VR T 5 53 /b =
Ab BN, 1 0 ) i 2 3k 3 A 7 HE R S 5 A BN, RV A TS AR ST D S B AR SR
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JMST
*4 7 o T AL 2 AR
- ER AL ES N | AR FHAERN | S FHRERN | oA FHALER
RE
(1) (2) (3) (4)
. 0.0713™
ATT
Simple (2.04)
0.0616"
A
CAverage (1.89)
-0.0687
Pre_avg (131)
0.0905™
Post_avg (2.30)
0.0670™
GAverage (1.96)

T AR AR N B AN G FE T RS R T WA A fE
3 AR FE PR RGBS [T )1 45 2R

(1) B il e

=N
AR

AR SR SR/ IV FIVER S50 (2025 ) A0 | SR T2 8 6 W 4 ) 4524

Bt ( Glac ) BRSO A % (& BT A RO RO AT [T 0B o 590 (D BYZE R R, B
R R AR5 B R e e kil RO s 0 ZR BT 8 3 O I, R [T U R
XAl S (BT S RSSOV AS AR B, AN T RE 15 SR A & AR AR R A 2z
WA SCEEAE [T U1 45 R HAT R

*5 H AR R A B
(1) (2) (3) (4) (5) (6) (7)
Glac GI F.GI GI GI GI GI
DID 0.0510" 0.0501" | 0.0421° 0.0423° | 0.0601" | 0.0601"
(2.42) (2.17) (1.83) (1.84) (2.67) (2.08)
0.0080°
i (2.75)
EH L E 1 1 4 # % 4l 7 4 % 4l 7 4
s -3.8950"" | —6.8034"" | =6.4850"" | =7.1274"" | =7.0482"" | -6.8976™" | -6.8976""
& BN
(-5.65) (-6.74) (-5.83) (=7.17) (-7.21) (-6.63) (-8.74)
Al [ R 3R = e e b s b =
S B E P = = = = = =
AT b x4 13 [ 3% e & % i e % Zi %
B i x [ E B g % % % = % %
AR 25719 25719 21135 25707 25710 25719 25719
i 8 R? 0.6694 0.7341 0.7469 0.7408 0.7410 0.7340 0.7340
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(2) B i e o U [0 U5 R FH R AUE 1 ( DID ) i O il | AR RE AR B o5 388 11
255, R E SRR IS RN (2026) R ZT VR, b 1% SL RV BOR SR BERE AR (num ) , LASS
ST A 2 AR T FEE AL i) SR R G B b O RO A T e, TE ORISR BOE 5 R
[ 05— BCAY 1 0 S FOB R AT T A0 M . 2 5 81 (2) A 45 SR R, B 9 JE FR ARG R N
0.0080, 7E 1% M GE 117K - b 1 2 R 1, & BHIZ B 1) G0 3 38k il 26807 I ik o A 1 7 K T 3
SR, 5 U TR 2518 — 350, PRI SCHREHE 1 285 SR LA R fede

(3) & — WA R AR . o [l DH R AR {35 6] K e € 50l v i s AR R 7 2 S RV
SEA I EA Il 2 BT 2l AR 3 7 L 75— SR, BAORE 1) 52 )  RE A7 B i
Yoo RUEASSCSZ 50 45 (2024) RIS B i B s s A BT ( G AT E — I (F.GI ) &
BN AR IEF AT, 2550 (3) MEs R s, BUR AR 7 (DID ) %00 0.0501 , FL7E 5%)7K
V- F R E N IE . X — R IAF A A BT T A R A T L (] BB S, B BOR 15 1 I
AR 1w TR RS 9K S, BRI AR SCHEHE Il ) 25 5 B A ek

(4) B8 RE RN, o Ry adb— A 06 5 v [ U 85 R A R f v | AR SCAR AR AR TR rp sl T o
AR B ERLN . 325 81 (4) FESLUERIRY I LR A Tk A3 [ 8 R0, 4558 @/ DID
I FHCH 0.0421, HAE 10% M58 7KF ERIERIE, §1(5) TEREMEBAI A ELAL F AR x4
Oy 2 SO, 25 R o DID ()RR 0.0423, HAE 10% 5K R biE. Fikss %
B A6 43 STl J2 8T 548 0 2 T A BT ) AR Ak g R 2R, B AR e 5l o i x4l
SO E FIMSRAEAE , DA SO [T JH 45 SR HAT R

(5) Bl B AR AR IER . S V/F R 58 45 (2026) BOBFST JELE , AN SCHE i v [ IS 28 g i il
b ARUKE T Al Al T SRR AR I ERT R, I EE R AR 5 51 (6) F1(T). M
BIRZSASKE B ARIRELERE 5, DID ZEURIA R, DR A SCORE R A 25 S B Rt .

(6) HEBRHABBOR T o Fvf [B1 A 25 2R 7T 8 52 31| [ A AT DCER vhifi 10 T8, ik
FER K 0 (DID ) XA 2R AT YRR, AR SCER R HZIBOR B0 i 4 (8 1Y) )
P I ARARIR T 1AL B HE O SE 5y 1 v Je A S R BE AR AP B 88 7 ity vh [ I R
B2 A X B 2 B 0 R BRI X AN JE R AR R BUR , 72 6 (1951 (1) 2411 (6)
HHCRE B SR R FU0 0 B 7B — I AR [ Y, I AE 8 (7) [F]B A A SR BOR AR R TR IR . 6
MZE R R, 9 (1)—4 (7) DID WAl R B 0 E 5 EE R 25 R 04— 2, vl
FE AR O EO A S A QT AL VR, 74 1 R BI PRBE R 5 A e A 3 v
R 0 5 ATV AR S 38 A A I BOR B T T[RRI ) S2B sTk, TR A
SCHEE A2 R AT Rk
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*6 Helx H M BOR T340
(1) (2) (3) (4) (5) (6) (7)
DID 0.0600" | 0.0559 | 0.0607" | 0.0600" | 0.0513” | 0.0598" | 0.0470'
(2.50) (2.36) (2.52) (2.52) (2.08) (2.45) (1.90)
L 0.0106 0.0319
iR A
TRARI 7, (0.23) (0.78)
0.0432 0.0324
S Bk
BRAE A F 3K (1.05) (0.85)
o 0.0154 0.0209
. : -0.0095 -0.0050
wH T E (~0.30) (-0.16)
. . 0.0393 0.0457
£ & 2 AR B
HEARBE SRR (0.98) (131)
. , 0.0023 | -0.0000
BTG AR R AB
BT B AR R X 006) | (<0.00)
BEHEE 5 4l % 4l 2 4 15 4l % 4l 2 4 4
. —6.88347" | —6.7889 | -6.9007 " | —6.8882"" | —6.9406™" | -6.8978"" | -6.8228"
- (-6.72) | (-6.60) | (-6.74) | (-6.71) | (=6.75) | (-6.72) | (-6.69)
Al B R s = Z = =z b =
S AR B R = = = = 7= = =
AR E 25719 25719 25719 25719 25719 25719 25719
i1 R? 0.7340 | 0.7341 0.7340 | 0.7340 | 0.7341 0.7340 | 0.7341

I vt 72 K

(—)MLHRLE

HA RO A L 320 (0192 REA 73 A0 12 IR i A% 2 i, 5 PR U 0 1y OG 2 B
SR T AELER Ak DGR g D AR T 52 3] — 7€ SR BE , O BB 2 B AL T A 28 0 X Rl i R
AR T X — A TR AR AL AR BENLIN AT REAF AR (i 152, R A 7R — & il (TIAE , 2022) .
ARSCAT R =0k IS RAE T LA 20Ar i) H A T TR R A A% 3R, AR B b 4
BN RN, A A S AL i A E SR TR 5 Tl B, A S o DR SR ) ey B X 24 S
— ZRONEAB PR 50 52, ML A 35 SR FEACIE , =S TP 28 B XAl 2 6 BT Y 52 0 2 7
B ROV IR IE 1207 R 2 T R BRAS JE LA BB AZ O a8 . it A SO BRI BRI
5248 (2014) BIBESE T35 MU AR RO AT, 51— 22 5R FH Bootstrap il F4) 12 [F] 424K

DL A DX ), LA SRS b ] T TR 00 2 75 J 5
GI, ,=y,+7,DID, ,+y,Controls, ,+ 1.+ 1, +¢,, (2)
Mediator, ,=y,+y,DID, ,+y,Controls, ,+u,+2,+¢,, (3)
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Gl ,=¢,+¢,DID, ,+p,Mediator, ,+ a,Controls, ,+u,+2,+¢,, (4)

Horp, Mediator, , Jyh v A8 5 A5 EUE Z R BAFI K- ( DataUtil) A5 B 3582 B (IDQ )
FIRBTZIH (SA ) o HoA A 5 B[] ) —H .

130 SR AL

SR T S L AL, AR SO s o B A (2023) IFSE, e it TN T AR XS &
THEE BB AR 5 0 FH T RAZ o 8 B8 B8 AH S Tl B AR, X TSR AN, L sk 2 o i
M B B R BRI K (DataUtl ) o AFE0CGEE S , 15 B Al i) 208 28 3 M R K- g o
BUASERANE T 7R, §1(2) DID ZEAE 5% GE TRV F 20 1F, Ul B B 5 a0 580 v
IR F T T Al BB E R A K5 9 () TR A P A& 5 #) DID 2280551 (1)
A PR B, SR T I RS A o O IEAT SRS ARG, AS SCHE— 2 R H Bootstrap (1000
YOO AAEAGL I, K B A5 B2 S 959 1 v A 4800 A X 1] 2[0.0029,0.0081], AL 7% 0, F ik
SR, P R 0 B T i B A 2o i T o e 2 A K P 2 1 A Al 2% €5 21
0 B H2 BT

2.4 Bz AL

ARG E AT BB ER L, A S T AR AL L3 (2025) IBFST, LRSS TS iAol A&
SR A5 R 5 B ER it (IDQ) A8 R I3 4.3 2. 1 TSR, BB BOR , Al /Y
R BB R . KRR UR T CSMAR Xidla . IS5 R ANSR 7 B 51 (4) DID F50AE
10%GE /K E R IE, BEH FE Z a8 bl B3 580 1 ik i 15 B Bl o it
G () TEMA PS5 5 19 DID ZRECH) (DA T B, SCRE TR A SON B AEAE . kAT B
JRE ARG, A ST — 28R ] Bootstrap (1000 U)K B, 2 B0 A5 B A 95% 1 Hh A R0 &
fH X IE]24[0.0064,0.0122], RALE 0, FIASS R, [ 5% (@ Kt o0 REE T 2 T+l
R R T T O i Ml 5 2 BT L AR HB BT

3. Rl E A AL

G 56 i 9% LA R, A SR Hadlock T Pierce (2010) 48 Hi 4 SA $5 O A A Ml gl v
U AR Al B ( Size ) FIARME A1 ( Age ) THEL AT IZA8 BO TS5 A R T fE, BUH
A, Wi Ml T s 0 i 5% 2 SRR P AR . B R U T CSMAR Kl i o [l 25 2R A3 7 e
/Ro B1(6) DID FHEAE10% K- 11835 ik, U 1 5 e e v sl 2 35 e i 1 Al i
BT L S (D TEN AP A AE BG4 DID 2B (DA e TR, KR T A R0 AATE -
R A TR PR (ARG B, AR SCHE— A R ] Bootstrap (1000 V) fiARAG 5 , & I E-15 1 R 95% g Hh
I RN EAR X 8] 24[0.0058,0.0183], KL 0, FARZIRERY], B ek 8l b0l S sk id i
R AR Ml BT 29 R A HEA 2 (L BT, feidd HA RS
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*7 AL A 5 25 R
FEE A BoiEE EALH 15 B4 BEALH# b 24 LA
(1) (2) (3) (4) (5) (6) (7)
GI DataUtil GI 1DQ GI SA GI
DiD 0.0601" 1.7749" 0.0545™ | 0.1723" | 0.0506™ 0.0055" | 0.0475"
(2.52) (2.28) (2.37) (1.84) (2.14) (1.80) (2.26)
. 0.0032"
DataUtil (5.60)
0.0552"
bo (5.93)
2.2935™
54 (9.31)
EH L E 4 4| 4] = H 4] 4] 4]
0 -6.8976™" | —124.3577 | —=6.5052"" | 0.2740 | —6.8670"" | —4.0454"" | 2.3805°
; (-6.73) (-3.96) (-6.45) | (0.17) | (-6.75) | (-38.65) | (1.94)
Bootstrap (1000 X )
I K [0.0029,0.0081] [0.0064,0.0122] [0.0058,0.0183]
A b B = R 2 s s pa pea s s
0 B 2 AL pea pea Z P Z Z Z
HAE 25719 25719 25719 25719 25719 25719 25719
8 1y R 0.7340 0.8039 0.7355 0.5663 0.7356 0.9658 0.7438
(Z)BRERSEsS T
L X 25
R X2 5 & K- 515 BALIERE B i o A AEAE 25 5, AT BE S EI K ek e i di Ao

IR SETEOCR ™ A . AR SCS B R4 (2020) BT

B SRR AN 53 S AR s DX

AR AL X, Y M XA 2 MR AUV AR ik Ceast ), ZR PR IX BT TE AL AN 1, S 2 WRAECA 0 e
T AU B 5 BOR M AUAL B ( DID ) #3558 5. ( DID x east ) i/t

Ty 5 B, [y 4521

8 15 (1) iR, DID x east ZEUE M 1E , B E K¢ AEHE 05O il 2% 4 815
A PEHEVE IITE AT X g 2 1 o AR Tt X R 28 50 38 I IO B R Rl it , PTARHE Ay Bt
REATR A o CE I A P it FROAR 5 [ B XS P st AR A A S B AR 2R, T TSR T
ERCEI R RIS P AR LB 2R, Ik o (A BRI A 5 R VR b o TR AR b X AL Gt B
T 7 Fo i e ARl S B Y AR Bl e 55, 32 TR RN S8 | i A A R R T
GEFEEEA RS20 AR i 1 S B8 PO BV b AL 8 A, R 153 ) e Y
My AR RO o N2 b EC SRR B A XTI, R G G A5 R o8 3 R BUR M LA K
HESh AL T SRk B
27 R T

ASCEIAT RN SR AUAE i ( SOE ) , A A IAE A 1, S Z WAE A 0, FF 45 2% 728 1 5

DA E K1 R 2011 4 10 ok 2 5 KRR oAk g K& b, i LA AT R LR )T
REEIONEREHFEHE, EARL PR AHEGRE—TAERH X,
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KBS & ( DID ) M358 HI0 ( DID x SOE ) A7 5 A 56, A 25 3 a2 8 31 (2) i,
DID x SOE Z ¥ 3 R 1F , R W [E e Gt 50 rh 0o sl sRT inll 2t 65 Q08T SRl 80 A7 7 f 2
AP AT B AR TR A il I BOR WS T A Al sk BRI
e, EA Al e S o R v AT AR BB R 3. 858l O i Rt Al 5 A DG 2 £,
FARMWT R JE T w8 A8 80506 2, T 4 s 0 U S s i b s 29 . A Al
T G R ) 4 S R S 3 R SR, A AR T A SRR R R R RN B R
R FAFREEAR ASRAE T BE 4 ORI (R4 20 AL ,2011) 0 AHELZ T, RYE Al s 1Y)
FlET 2 R R R AR, AT REIIR T AR AT R . Ak, B R SR s s R T
] 5% R 2 T )T 7R R e it A 14, ELA AR P AR 1T A A R 25 B 2 ORI T
HRRE 554t 23 0T, X I SRR G 15 5 B R R0, T B it ) e s 7 2 i . L™ I s

KN A E SuR i e P Qi)

PEAR T rh et B H RSO REUE 5 | AL LA PN ARG IR AC B, 52 B 210 1) 4
WA BLE AL . A SO SR 45 (2025) BIBIFSE 3% , R FINBUE R st (98 5 56 0E
FESEIR (Ann ) 7 BT 20 W) 52 B e HUA B 0T 5 0 QTR FR B, K% A8 1 5 BUR R A8 it
( DID ) #5152 B35 ( DID x Attn ) FJ 5 B rEAG 5 , [MH 45 3R 4038 8 th4 (3) 78, DID x Attn %
B 2O I, F A S (0 B0 DR B s Al [ Rk I O BOR  ll B1ET Y)
TRHHE S . OB H TR, ERE MRS AT a4 Shis K
T By | REAE A R R B2 R PR SRR ) A 2 R H L2 3 AT R IR
AR B AT BE 5 TR, 2 C AL ) B0 A1 J) [ BE AR T 374538 1 Al 4 (5% R A B A
S5 A BT TE A SR T R AT SR , R R R R AEINIG 19 4 R T, T Rk
HUC ST BUR R B LR, 2, RS AR ST BEAL THRARACEBT ok A BEA T 1
L0 5 RO IR T , Al Bl = REL vk ok (G R A AN , BUR AT R A YRR B 25 S i BT
H 5 A 7= B ) e LA R Ak R 2k 60, R ARS8 PR ™ H

4.4V ESG K3

ASCAE S 7 e BIANEA T (2023 ) BYBFSE LS , S HUCARIIE ESG PEAS 3 Al ESG R BE,
B zAr g S5 EOR L AS & ( DID ) 1538 B3 ( DID x ESG ) JF J& 5 Btk 56, [ H 45 5 an e 8
Hi51 (4) FITR, DID x ESG 250835 M 1E , 2 ESG FIUF A, B 5 4 (0 508 v ool sl ke
g EAE LS . B TE SIS SR IR EAIIS , ESC R AL i 4
| R E R E R F =% e OB 7S 3 R T B/ M= BLLY3 | N WS S Y 8 S R =41 27 ST DO E 772
S0 B T U R ARER SR BT AR BB AE BT IR, A SRR AR SR (LB AR I R 2ok o v A 3 T
AR o[RBT, AT ESG PR R] LA e A T3 (BURRT &3 Al G L2 | Btk
Tra e RGBS 5, 55 Bh Al B 25 5 SR A SR 0 5 0% W AW B B S R 2R R L
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£, AR KSR 2R @ QUEE S B E BT IR IS . SO ESG R B 55 i Aol , AT
g (yh PAL 1 AN (a 4, PR MUXUBS AR S B g, SR (B T A R S A 2, R E AR (8
Bl b O SR ICBOR ZLA) , oxfe LA SN G IR 2243 1o ¢ (ORI i 0TI, BB RN Al ¢
RTINS 55

*8 M A 36
(1) (2) (3) (4)
DID —0.0043 —0.0463’ 0.0406 —0.2860™"
(-0.12) (-1.75) (1.63) (-4.65)
0.0831"
DID x east (2.14)
oust 0.4449™
’ (2.50)
0.2521"
DID x SOE (3.07)
~0.0868"
SOE (_181)
0.4526"
DID x Attn (2.28)
-0.0319
A
”" (=0.33)
0.0831°
DIDXE
*ESG (5.51)
0.0201"
ESG (2.14)
BEHEE 4l 2 4l 1% 4l £ 4l
-6.3734™ -6.9127" -6.7970"" -6.5792"
& T
W (-6.20) (-6.85) (-6.74) (-6.51)
Al B 2 2R pea s b2 s
A= 1 [ 2 R = pea pea pea
HRE 25719 25719 25719 25719
%y R 0.7346 0.7357 0.7343 0.7357

N ARG EEREIN

ARSCHET 2011—2023 4 ] A B i 28 w8 | DA S8 0 55000 vh o0l s v B RS
By, ST EE T R S it g o A SR AR g . DRI B —  E R G gidE
Ol i (R Al 2R LRI , PRI T B0 S e e s 2 (0 e TR v R SR A P O FLAE —
FONVRRABPERT I N RIS IH AT o 5, ML 3626 B, TR R 2o 4 TH B0 22 2R F K
- BT B R I R T 2R AR AR R L R e BT, S Al Sk B
JRURE: K T30 g s AR T RO AR R . AR = ORI IR AR AT X Al | A Al
OB TR B AR ) Al B2 ESG ZRINAT A Ainall s Sk B 5, sl 1 BOSR0n; Rl il B S g
FIRNANH IS 22 S i L B A B S . T BRI AR A5, $E i DU ORI
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S P RIS VE s AR R WKAE AN, . oA e E STk o A 2 (0
R 7= 5 3R DX A SRy i 2 G el st HGFE AR 3 TR Hh P X A S g (.
T R, B A R /Ml B e AU R, 4 il A BE ST R W Bl PR 25 T s, () il
VDI Tl FR BRI 2o p 5 A RO A SEIR S MR B A Il REASCE R S (1
AR5 N BRI, B Al Sk T A i R AR A

55, e A BRI, R SR R B RE . IO A (0 K O SRR Al
PR SRR RS, WA SR AN 12 0 S 90 B Py il A AR A P i 2 5 T NS
REALSE T L TR, G — MLV PUE BICHEAEL (2 (58 0 (e o BE B A B i 2 A O
AR PRI ER DA%, T 5 1A =07 BEUEA U X 4 82 X0 i T2 R P R TR, 32T M5 R
P ot 5y n] PO s HE 2k (LB OO A RS SR Al BERLE 5 K 1] 20 28 o 4 5 i Al 55
£, SEIUERAT 5 7 A < Rl LAY (9 S SR IBC, X e 8 RILFE D U ) Aol 2 7 A B
ECIE SN

S QBT AR (B R T SR IR FERON . ST E k(58 U BRI R
TR 1) SRR XA Al 2 A EOR DR S BRGSO S K RIIT H , sk
O A B < U R PIE DT RO il 9™ D8 S I e ™ i , KAl 2 DGR ) vl
i BB BRI R N R A S H R, AU ME BEA Sl A, [ e el 07 W8 B2 Sk i sr.
LIPS AMEE DT 48 , R BRI IR IAG 2K 4 LU ) o3 FHARA T XU , 3T 11 < B LAG A i BRI

TLLk O ANET I T Aok I

S0, Sl 2 S AT | R, AL ORI . B R, KA . I X R)=
T, SRR 2R Pl X AR B R At i , T 3 B Rl S AR /s X, A sl (it h D Ak (0
N IEE AN GRACHES XIS HME , 1A AR M D H 5 B B 5 58 5 HE AR X
A SR g s i, AP S BT HARNA AN PR M SR AR . eV =TT, D BB Al T
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How Does New Digital Infrastructure Drive Corporate Green
Innovation? Evidence from the National Green Data Center
Pilot

Xia Zhe, Cheng Yurui, An Nan

(School of Accounting, Hubei University of Economics)

Abstract: Against the backdrop of the deep integration of China’s digital economy and its “Dual Carbon” (carbon
peaking and carbon neutrality) goals, how to stimulate corporate green innovation through the construction of new dig—
ital infrastructure has become a core issue of common concern in both academic and policy circles. Departing from
the traditional perspective of environmental regulation, this study regards the National Green Data Center Pilot Pro—
gram as a construction shock of “green digital infrastructure”. Based on the data of Shanghai and Shenzhen A-share
listed companies from 2011 to 2023, this paper uses a time—varying difference—in—differences (DID) model to exam—
ine its impact on corporate green innovation, as well as the underlying mechanisms and heterogeneous effects. The
study finds that the National Green Data Center Pilot Program significantly promotes corporate green innovation, and
this conclusion still holds after a series of robustness tests. Mechanism analysis reveals that the policy boosts corpo—
rate green innovation through three channels: improving firms " utilization of data factors, enhancing the quality of cor—
porate information disclosure, and alleviating financing constraints. Heterogeneity analysis indicates that the promo—
tional effect of the policy is more pronounced among enterprises located in eastern regions, state—owned enterprises,
firms drawing high attention from green investors, and enterprises with sound ESG performance. This finding reveals
the critical role of digital infrastructure, as a new allocation mode of production factors, in driving green technological
change. This study not only expands the research on the driving factors of green innovation from the perspective of
digital—green integration, but also provides decision—making references for the government to coordinate the advance—
ment of digital infrastructure and green transformation, and build a modern industrial system.
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