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(0.030) (0.022) (0.178) (0.113) (0.082) (0.056) (0.052) (0.043)
Size 0.937 0.996 ™" 0.782 0.413* 0. 880" 0.670 ™ 1.002 " 1.182*
(0.007) (0.025) (0.037) (0.125) (0.020) (0.062) (0.015) (0.047)
ROA 1.871™ 0.371 1.502 3.529* 4,167 1.038 -0. 660 -0.224
(0.425) (0.382) (2.151) (1.934) (1.171) (0.958) (0.888) (0.734)
Tobin's -0. 146 ™ -0. 111" 0. 660 ™ -0.128 -0.054 -0.320* -0.410™ 0.018
(0.027) (0.030) (0.117) (0. 151) (0.074) (0.075) (0.049) (0.057)
Crowsh 0.017 ** 0.019 ™ 0.020 -0.029 0.012 -0.007 0.026 0.039 ™
(0.005) (0.004) (0.031) (0.022) (0.016) (0.011) (0.012) (0.008)
Age -0.239 0. 020 0.621 -2.712* -0.469 -2.525"" -0. 049 1.945**
(0.019) (0.174) (0.127) (0.879) (0.067) (0.435) (0.047) (0.334)
Low 2,130 2.179 ™ 1.984 ™ 2,648 2.119 ™ 1.890 ™" 1. 694 ™ 1.376™
(0.069) (0.095) (0.340) (0.482) (0.169) (0.239) (0.132) (0.183)
[ RE RO & = 7 = i = 7 2
N 1416 1416 1416 1416 1416 1416 1416 1416
R? 0.975 0. 807 0.384 0. 087 0. 829 0.529 0.925 0.771

TE: 165 OV EMEPR RS ™ | F1 T 3 BIFIRTE 10% 5% M 1% 8KF E 2%

F4 ZEAL"BRMTRALGNE AR

- K 67 f5t KK HoAtbA 9 G5 BAAR
SCH,
(1) (2) (3) (4) (5) (6) (7) (8)
oID 0.234™ 0.194 0.094 0.026 0.173 0.208" -0. 042" -0.027 ™
(0.099) (0.075) (0.098) (0.055) (0.145) (0.118) (0.014) (0.007)
Sine 1.174 ™ 0.739 ™ 1.108 ™ 1.022™ 1.328 ™ 0.737™ 0.982 " 0.982
’ (0.026) (0.083) (0.023) (0.061) (0.036) (0.131) (0.004) (0.008)
ROA -3.848" 0.274 ~7.005 " 0.012 -4.928* 1.567 0.580 ™ 0.287 ™
(1.977) (1.290) (1.689) (0.951) (2.266) (2.024) (0.188) (0.124)
Tobir's 0 0.241 ™ 0. 440 ™ 0.310™ -0.034 -0.262™ 0.282" -0.058 ™" -0. 052"
(0.095) (0.101) (0.102) (0.074) (0.124) (0.158) (0.016) (0.010)
Crowth -0.053™ -0.031* -0.026 -0.031 ™ -0.049 -0.073* -0. 000 -0.001
TOW
(0.022) (0.015) (0.020) (0.011) (0.042) (0.023) (0.002) (0.001)
Age 0.827° 0.724 0.426" 0. 144 0.951° 2.105" 0.028 | 0.260"
& (0.085) (0.586) (0.061) (0.432) (0.130) (0.920) (0.009) (0.056)
Lov 3.240™ 3.6317" 2.685 ™" 2.341™ 0.837 ™ 1.243* 2.207 " 1.985 "
- (0.268) (0.321) (0.231) (0.237) (0.341) (0.504) (0.054) (0.031)
1416 1416 1416 1416 1416 1416 1416 1416
R? 0.835 0.233 0.832 0.354 0. 663 0.072 0.996 0. 969

T 55 AR bR IEDR 7 T AR IFRIRAE 10% (5% 1% WK LR 2
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T AR 5, Ay R 8 B A5 R0 A 3K 4 36 A 28 50T R A, 28 B RIBSGER T 1 sl 19 1 8 71
B EK . Growth i T T ot A A sk B R RO 1, HAG T R IHE 5% A1 1% 7K L i
2 UL R BB ) BT ) Al T A T B Al A R o T Al b AT AR A R S5 SR R 2R 3
TEAR A, b T A0 R A £l , JHEAR I A0 g ol 5% 3 T 25 B

JUSEALBURX R A EMN RN

LA LSO R AT ¢ =B LT B 1Y St 0T A b 3 30 67 £ Rl A AE S B IR R IR X 1 67
f™ AR T I 2 IE 1) FR 4 R A S B 1Y 7 LR B AR £ 1 R B, TR T Al 53 55 285 4 v A £ £t
R A =5 i 72 o A B oSS 1 WK e oy 22 i s 7 < o (N s 8 = R e B R e L 2 R g )
B, T AE LT R Y B B B A B ST B Lk FR GE 4 Rl XU 5 >R 1 75 3 DRI AR SO £l
SR8 DU R, S 0 At 0 o Fe S iR, U 22 e A g [ 45 SR i3k 4 vh (5) %1, (6) 41
Mo (5) BN s H T WL [ 8 RN 2 S5 A 2 ) AR ) s, R =B Z1ER BOR M S ] T Ak i
ARt QM i Ry E e i o DI 2 g e =0 R | A = 4 2 5 & R T/ L | T AER 2 gt 5 (A R | AL RS S
GO [0 0™ o LA i 1 Al 5 55 A A TR AR AR I il 28 | Rk H2 A5 2 T UER

(Z) REHRw

b IR R 22 43 A A ] A 45 S IR HEBR 18 0 952 S R st T A8 it A5 [n] UG T SR 25 R s ) T4, DA
T ICPAT RS 5 | AR Xk BRI 2 AR 1 T s, ORI RS AR SO i RS i iz ] PSM-DID, 2
FHAF B0 45 R B A TR A

1. FITEBKE

ARSCHERNE F RS | AT 22 5 f PR et R 2 o 002 £ 1) 38 B0, B AR LS BOOR S it 11 = 454728 B
FE W USRS R I Tk, IR = LZI R BUR SC T A HL (pre ) AN 2 St 28 I ( post )
3 RIS AR IR L TP TG, T SIELL” BURTE 2020 4 8 H CAEER Ak HEA T,
ASCLA 2021 AR5 1 ZREERYRT—Z=1E (ED 2020 AR5 4 Z2E0) AR 0 fridabn ATk g, K 2 (a) ~ B 2(c)
G371 45 VTR bR 145 - 58 5.0 AR B 22 A SR B 25 /K8 45 R R Yt T 5% i E EAKF

M 2 Ha] LU T sh St K30 60 658 R SR 7E < =3B 20287 BOOR S0 2 B A AR O B UERH AR .
WA TR, R B R 25 SR 25 SR IF A B ZIH a4k BUR W &y Hof S5 4 51 s &5 58 Al At
Current F7R“ ZIHLLL” BUR B (2020 4E26 4 ) B B IR, B 2(a) Bs 1 BRI 5 55 1 1]
(2020 4F55 1 Z218) RITE 5% B7KF- 1 38 R i, Ui B« =B 2048 ™ UK 1) St Al (1) 3L o 5 A7 7 .35 1)
PIHIVER . B 2(b) FBIFEECR S S IR 2 1 B0 i 35 i 88 & FEBUR SEEsE 2 Mz e A 4w, 2
TE 5% 1 i AT B IE 25 R SR PR Al 1 1 22 B A9 el 3145 31 4 ok AR R sl 7 5t AN 2 MK
£ AR Al 52 55 454 o PRt A S0 67 (ot 38 N 75 25— 8 B I T A e i B 181 2 (¢) R TE B3R 5
Jiti 2 5 S BHE AT T 5% Y i 2 7K SF | FE B0 S 5 W AR T D B Al 9 S R SRR 5 S SRR A
ZEA RS M AT DID [R1E Z 51, 50 2 A R AL 36 e A7 R 3 s, Rl 7E « =GB 40287 R St fe
XoF i Bl ST RLE B (ot AT o 2 R AR A R ES 3807 il g 4 30 B At BRS04 4 v R I G 5t 7 o Ll 3
hn, SHTSCERARRE Sk T 45 R AR

2. WAL AMSH ELT

TERTSCAATH W 15 98 7= o e e i ANRAIR ) 173 RIG3 AR IR L xS R4 . A T 300E 20 4l )y vk 1 e fgke
P ARSI AR AL B3k B iont BE 2 At 240 fAe) s vk kAT Il e

TS, PR B Ay 1 7 7 LUBRRAR Y 173 R g 20 3 Sy [ 2 6 7 LA T r B) 173 1 o = 4
b, FE A b B AUAR 5 DID, [ DID, 5, Hof SCR TR E %™ o5 e HEA 56 2 P AR (HE 56 3) MM 4ifE N
TR ZH RO REZH BT ) i i B S 1 | A TR g . LT ZE SR N ER 5 19 (4) 51 ~ (6) s, S5 IR, B
TR BN Aot i R 2 O B KA S BHR AR i R B & O IE 5 e —80, Ok e AR S pID,, .,
[DID,, ., W& SORFE A EL(median ) KI5 PHAL, 5585 19— AURIG A, BRI — A1 4 4L, DLy 2
AR ], AT 6™ B e A (IR 172 g gl M il g, 3% 5 i (7) 81 ~ (9) SR A 245 5 R | S i
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KA

I LLE” BOR B D Al A5t 55 S AL IE BSOS A

0.02 - H ! . ,
0 \\./ A :
B ' ! ' ' i E i 5 5
£ -00r | ] o
= -0.04F i ; : i
2 T
-0.06 ' i : ' ' ;
008} . . . . . . ; ' : .
prc6 prcS5 prc4d  prc3  prc2  current  postl post2 post3 post4  post5
(a) T shffit
0.8 i
0.6 F i ;
3 -
’rH\_E 04 : E ' : E
g o2 | : i i . 5 : 5 !
o Rt S SR G G Sl B
0 . : . : ; ' ' '
-02E . . . . . . . . .
prc6 prc4 pre3 pre2 current  post1l  post2  post3  post4  post5
(b) K £t
0.05 -
I S e
% ! ' : : * : : : : : :
i ’ ! : E | : | E
& + . . ¢+ . +
005 F : i i : : i
-0.10 e . . . . . . . . . .
prc6 prcS5 prc4d  prc3  prc2  current  postl post2 post3 post4  post5
(c) Bffi
2 HTERRR
RS ZEAK"BRMAGRMBENSI—EEEER T SILSE
- D LTD cD TD LTD CD D LTD CD
30
(D (2) (3) 4 (5) (6) (7 (8) (9
DID -0.027" 0.194° -0.042"
(0.007) (0.075) (0.022)
DID -0.018 ™ 0.209 ™ -0.091 "
> (0.005) (0.068) (0.020)
DD, ., -0.017 0.213 -0.075°
(0.005) (0.054) (0.018)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes
[ 5 240 & = iz i i = = = iz
N 1416 1416 1416 1416 1416 1416 2112 2112 2112
R* 0. 969 0.233 0. 807 0.985 0.321 0.836 0.982 0. 366 0.818

T 55 PUONRRBARELR s 7 R 2R FORTE 10% 5% 19 RKF 183,

TR Eh T TAE 19 AP L S8 35 o B, T T T 2R 07 19% (7K F B R 2808 0E, [RIRE S 1 SO — 21
XL RRWIE SIS T A I 7 AU =B 204 BURO T Aol S 97 (SR 3L 2l S A 41 5 1 P H A SR A7
TE RS R bR B S VR AL PR ARG E | Aol S Aot 45 4 B4 9 R AR AR AR 35 BT 17 b SC IRl A 45 2R A9 AR
filttk
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BEAE , Gn SR A SR B TR A SR W e, SR 45 S N 52 7 57 B RO ( dosage effects) . 20 2 [ s e o L
IZERRGE /N, =B LT 207 BUR A S P 2 Al £ 45 405 W (00 SR B A8 07 1) 22 S A Bt s A R Db, b ik 2
WoR, 5 DID,, WEEREA L, DID, , M DID,,,, X sh s A G5 A4 1 2808 K B TR sh i
fiit, KI5 R B AR AL AR BE /N, TR < =T 21 207 ISR 1Y) St X T Aol 670 £ 205 40 A 1 Pk 5, T
A A4 D DR A2 [ 52 9 7 o b S il o ARG 5 22 O T Bl 4, I (0 8 980 2 £ P90 AR B 4 T 22, () i
FHABHAIH R /A 2B RO, PR IR S5 13 R B2 1 K, A b A5 55 &5 F 1 i e/ P 3 i

3. MEBREHET MmN/ EE O

5 JEFRIFST (45 J AT E 2[RI 3] =18 204 Bk LA At PR 25 9 380, AR SCs & it 1) 2 10 A7 A e 1k
K56

Ho— BRI SCEE R T RE Rt —HLTZ”™ BUR Z B o 25 350, R il b AR ATl B sk 46 b 3 X
F& P ERD AR T BT R, DL A 8 b LR 4 Y 5, R A X Ml W) 4 £ 5 il B 4 47 T S
Wi PRI, S SRS AT, B T SO 4h B R A AE 2020 AE O A AETE, A SO T 2017—2020 4E |24 BB
i T HTCE 2 AR Quarter, 2020 4EJ5 9 1,520 0, [IAZSSANE 6 B9 (1) 51 ~ (3) FIFR, 45
R T AR B A R B OR 2 R« S IE LT 2R WO B i A Ml 45T 55 25 A8 1) R 0N 7E HE B RS
FETE

H=, ZIERIARSCEE R TR =02 BUR 2 5 (1 HA 2 30, ) 2 397 e il 8 8 155 X6t s b =
Al By bt BB 11 45 /N 28 2020 4 T 2R AE—2021 48 | AT REK 37 76 i 28 475 45 s HE IR, TR E 2
JE R Quarter, , %78 BAE 2021 425 B 1,78 2020 4EHL 0, WEEA SCSEUESE R SR IRAEAE . Bl )34
IEER UL 6 B (4) 5~ (6)F1, B GATH I T A 1% 09 838 MK B o o, K G i R0 & M IE,
SRS R, Z5 1 X s EGIEI T 45 R R dd

R6 SEAL"BRMESEMPHI—EEE4T AR EREE A

TD LTD cD TD LTD cD
Ak (1) (2) (3) (4) (5) (6)
2017—2020 | 4F 2020 F24FE—2021 4F
-0.004 0.107 -0.044
TreatxQuarter,
(0.010) (0.094) (0.035)
Treatx Quarter, -0.025™ 0.1357 -0.081 ™
(0.006) (0.071) (0.023)
Controls Yes Yes Yes Yes Yes Yes
[i] 7 28 = = & & b =
N 826 826 826 354 354 354
R’ 0.972 0.237 0.770 0.954 0.240 0. 607

T 55 PUONRRBARERR s 7 R 2R FORTE 10% 5% 19 MK 183,

4. R KB GRIR A R AR

FEFEME U AR SO i 2w AR 50 R It sl B3 5t/ S B e A e R A F Ak SR Bt AR, R % 1B
A FE =AM . PIA SCEUH B R (Lev) FIF= AU R ( Bgb) it RIELGTRE S, W= iy, =
R WAV I RE 1Bt BT RE ) TSI LA (QR) LA LUK ( Cash ) i & FEARBOR
RV AR EGTRE 1SR — Dy Tl LU Al S GRS , 53— D7 T AT RASS TR S X Al K AN
FEATRE RN, Hh B T BER = A BUETT/ B0 BT AR = TUBUE T AR SR ; B8l R = (A
BB A7) /AN AL B R = (MR S+ MEERYH™) /ftsh 7 i, 450k 7w,

RTH() )~ (4)F18R T 5= AEER A=A R A R EER, P 5= i GUR R B B0 1, H
PR LA R B 2 O B, R SE LA BOR A St T Bl A I B BTRE 0 T R, Al RS S At
(5) 51~ (8) Fl /s 2l L AR 4 HE A 35 O Ik, e W =B 21287 BOROH il iy 2 e R A U3 {2
PR, BIRRAR 1 Aol i s S ot LRSS, 250 R 1 Al O 052 55 2544, 5 SCOMT AR
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#r

WA IEALAR” BURHY 7 il A1 55 S5 A I B ROV

x7 “ZEALHRMNGEEMHEN—BRZOBRETE
Lev Bqb QR Cash
i
(D (2) (3) (4) (5) (6) (7 (8)
DID 0.022° 0.043 ™ -0.320" -0.572" 0.165" 0.083 0.211* 0.160 ™
(0.012) (0.006) (0.194) (0.127) (0.088) (0.053) (0.083) (0.056)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
[#] 7E L i & i = i & i &
N 1416 1416 1416 1416 1416 1416 1416 1416
R? 0. 660 0.308 0.639 0.371 0.457 0.187 0.403 0.112

TE: 155 O R bR R

5. o LA
CEIELLA BUR I B ZHT, A i 45 08 R A M AR A B 2R R], WU DID A2 SR 2 B 22
PRI, AR SCRJH PSM-DID , 6458 Al AL CED AR | B4R 0™ s R AL i (E 5 22 i U
55 RE PR A R AR A FEAT DERE . A SCE ] K (VSRS (K= 1) AZDCHCFIf 42 DU BE HEA T UC A L AR
IR RE P AR AR SCRTT R AR A AT [ 20 A 25 2R N6 8 Jiris, « =B 2047 B 2 10 38 IR
S TRLEE S lb RS AT, £ 55 A5 AL P R A0, S, S B [ U A SR AR TR

®8 MEFHLEMITER

RN AR ERORTE 10% 5% M 1% 9K b3,

- DD K (A CHE B IR
A
CD LTD CD LTD CcD LTD CD LTD
DID -0.0418" 0.194 ™ -0.038" 0.181™ -0.050 0.217™ -0.036 0.184™
(0.022) (0.075) (0.023) (0.078) (0.025) (0.085) (0.024) (0.082)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
[#5] 7 4 = 2 = 2= = 2 = b
N 1416 1416 1398 1398 1249 1249 1312 1312
R? 0. 807 0.233 0. 803 0.230 0.791 0.239 0.795 0.231

TE: 165 O EMEPR RS ™ 7 F1 3 BIFIRTE 10% 5% 1 1% 80KF 1 2%

6. REFINIE
N T B2l S 22, AR ORI SUER 22 50 A5 R S (SR 3 02 o g A b A 22 R I AGL 36 , WL 2 1
BRI A EE R . anlEl 3 Bz, Zead 500 A BEHLIN I, [0 R AR S (EHGE T 0, HE BIES A, £
P EENLLZER R BEA LI AT 2 Y [ R 8 BRI W 2e 5 . W =18 20407 B i 3l T fod
A AT A8 il T A2 b s T R LS B B PR 5 DAY UER 1 XU 22 70 5 R O AR AR
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7. Hft i@ i

ROHATR BRI o B AL AR BOR A 5 X B ™ Al AT RS ) S BRI IR AT R M DS
Year i8R AE 2021 4 LARTN 0, 18 2021 4F LUS 1, [R) AbRe 25 B2 I8 2 R0 246 o 4 B2 [ 2 R0 - [l U1 45 24
R BUHAR BRI | B S [ U R BATIIRAE 5% i)7KF L S35 97, TR I 01 S R 3 1 e R 805
SEMEMNALS R Tr 1 AR ), —EREE b SCRF B OCAS e IER A R AR

L b ARSCHR IRy =THZLER” BOR T A S OB ) 2 00 {25, X (00 55 S5 A A TR B 00, BAT R

A REES TSR

(—) RRES

1. M EF B R

AR TR EA A 3, A Al 5 BUR AR T Z [ 3 RARBVER &R R FE 2 B RO R A1 2L T
A Al 0 525 5 AAMRARAT S Aot 5% . AR A Al (9 S8 1 i il S A7 AR/ 2 B, R AT Bt g XURS:
B A5 FHEAR, 3l R AR 5 v, ARSI R AT | FLAAZEHRA S i 7 | A Al Rk A
AL A B ) 0% LSRR — S0 B0 =B LT LR BUR KT Al 7 45T il 5 A0 5 it AR — 3K 5 55 A A ) R 2
RN AFAE S BTE . PRI T30 E R B, A SCTER AL 5| A Soe (4L T A AUMET ) 5 Treat X After 1) =T
SEHI, AN 9 1Y (1) 5 ~ (3) Iz, & B AT 3 67 5t i = 558 5L R AR 25 o0 i, KRI G fiiy =
A H I R B E N IE R A i 55 4548 52 B BOR I i AW e % I8 R i T A Al R
SR XU FROR , BOR 1 5 J5 -t mT LA 2 67 £5 il 8 2R A5 B A L, DAk I & il 45 55 4544

2. ETF AR X A ZE F R

ST b B R R B ) 2 5 | AR DX T 37 A K Y- ke A v, 4 Rl B IR R FE T A ML 4 1
KT R Fe 432 AR [ X 2 0 T AR [ 7 SRRl o 2B, AR SCARIE b Tl P A e A K A AR 43S AR
HRHLIX (East=1) FUHAHL X ( East =0) BiAFFEA, 5IA East 5 TrearxAfter 1) = H 32 BI040 9 /9 (4) 51 ~
(6) FN 7N, AT LAFE HZR 38l DR ot ARGS9 32 880 25 0, KR I e S i sh S i [l I R B A 3%, %
P D R 2 2 0 DX i TR 28 AU DI A, JHLC Al e DX 149 5 A RS 38 /0 | RS 38 K ) 2R 3 B A T AR = 8
(%) 4 R SR RN 0% 4 T 8 WA LA, LA 55 5 A0 R S e /0, PR BT R 238 RO 3 3ok 4328 [ A B 5 [
FESRUE T 3R D7k B9 HERRTE IR 1 S Bt o B 45 R A AR A

x99 REMESN

TD CD LTD TD CcD LTD
e
(1) (2) (3) (4) (5) (6)
TreatxAfierxSoe -0.016 0.170 -0.076"
(0.008) (0.083) (0.025)
-0.046 ™ -0.076 0.016
TreatxAfterxE.
reatXAfterx East (0.008) (0.084) (0.025)
Controls Yes Yes Yes Yes Yes Yes
[i] 7 28 = = & & & =
N 1416 1416 1416 1416 1416 1416
R? 0.969 0.231 0. 808 0.970 0.230 0. 806

T 55 AUON R AR LR s T

3. B F EWAREFGE AT E S HERE
ARICER B SCHR X T 28 R BRI RE Ty R AR S5 R HEA T GG, DR e P80 5™ A 45 2% (Roe) ALY

U SRR TE 10% 5% 1% K- 553,

FAIRES) ARYRECR S A AT L 55 A e IR s R A5 g TP LB A bR 5 R n% 10 19 (1) 41 ~
(4) BV, K A 1 5 W R B R BOR 5 5 i sl 0 s B R 3252 0, 1T P 2 TR AR 1 01 9 g
PRARE D IE , HAHE TR 4, B AR A R B SRR A Hh 65 W ) 1 28R RE 0 B A Aol 4 3l
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BORER, C SUELLE BURK P L A 55 A5 AL RV IFSE

TR, RIS TS A RS, Al o 55 S A AR R SR B I, =5 BB 5t PR ) T AR ) Al i
FEAREA, I P3RS A B TA R A2 BUSAS I N, IR 1l i SR st S s

FOUR AU B TIE T 2w A T 587 o OB, DR Rl IR B 2 FT ATt AR SRR )
A IR BT =it S BT A A AR R T RE 0 FF BOR & RTAE B8 B I BT R T a5 T rp A 8 24
A BOE A R AL, AR B BRI, SRR B(S) 81 (7) B3 sl D (e e A ey 4 52 ) dm 5 i, 0 P
HOR B X ALAT B 19 28 m 555 A5 A IR S i S W, (R (6) 81 (8) A5 v 21 ) 2R 07 19% B /KF L
F MR RBARE, H IR PURFATRE S 1A FIEECR G )5 Z 8 opdy B, 25 1 57 Bk sy
BB, « =B L1 BUK 9 St % T2 58 77 e 22 FAL A5 19 55 A iV T T B | 5 BOR B i)
HIFF

®10 ETRAENFIFERNSENREERR

ZAFIBE S04 FLAFH A4
s BARA B BARA B

) cD LTD cD LTD cD LTD CD LTD

(1) (2) (3) (4) (5) (6) (7) (8)
DID -0.138™ 0. 0600 -0.024 0.368 0.020 0.261 ™ -0.190 " 0.368
(0.030) (0.057) (0.032) (0.135) (0.024) (0.082) (0.037) (0.129)

Controls Yes Yes Yes Yes Yes Yes Yes Yes
[ 2 I 2 I 2 I 2 I 2
N 696 696 720 720 624 624 792 792
R? 0. 844 0.533 0. 809 0.230 0.872 0.529 0. 807 0. 161

e 555 PUONRRIBRRERR ;7 R 2R FORTE 10% 5% 19 MK F 83,

(Z) Ml 5e

T FEVE [RS8 43, AR SR FH B i s £l B0 9 2 58+ =38 20 2% B3R A St kA0 b 5% 45 445 W ) 9 9 3800
HE— 2R < = LT 2" BN T4l 5 55 205 KA R B 50 () s i AL

1. EERANEAEIEH

“ SIE LT BOR B SRR M ) S AR D0 1T R AR PR, Al R T A S B TG ) B
TR A A R L, S TSRS, IR ss B o B, B w5 B 8 2o b FAE 08 i R ol B, PRIE 48
P TR AT, 2N B BOTE 5 5 3R AR, U IR Al ) B R, 77 5 5l PR 4 A ) R b T L g
FRR AL A ELRE S DRI, AR SR RLFE PR R R (rar ) R 8% RV 238 Canr ) A SR VEA Al R AR 37
Bl FE AR (BGRB8 o ST 20 7 ) LU B, A7 B A 3 B A AR I AR R
SR RT3 11 AR (10) 51~ (4) 51, B058 7 Ji e 3R i [l JH R 500 28 R AE A7 57 JR A 38 1 Il ) R 8K
FEFEE T AH R 8 R 28 S5O0 2 S5 AE 5% K 1 B 3 IE 3 S 45 B AR B« =38 27 20 UK 1 S B S R
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Research on the Adjustment Effect of the Debt Structure of Real
Estate Enterprises under the “Three Red Lines” Policy:
Evidence Based on Difference-in-Difference Method

Cao Fei, Ma Yuanheng
(School of Management Science and Engineering, Henan University of Economics and Law, Zhengzhou 450046, China)

Abstract; The difference-in-differences model was used to examine the effects of implementing the “three red lines” policy on the debt structure
of listed real estate firms. The empirical results indicate that a significant negative impact on current liabilities and a positive effect on long-term
liabilities occur due to the “three red lines” policy, leading to an optimized adjustment of corporate debt structure. Further research finds the
following. A more pronounced effect on the debt structure adjustment is observed in firms with a higher proportion of fixed assets than firms with
a lower proportion. State-owned firms and real estate firms in non-eastern regions experience greater effects from the policy regarding their debt
structure. Companies with weaker profitability and higher leverage are more significantly impacted by the policy, resulting in a more effective
adjustment of their debt structure. The introduction of the policy accelerates the circulation of working capital in real estate enterprises and
promotes the targeted use of long-term debt to replace short-term debt. A causal relationship between the “three red lines” policy and real estate
enterprises is identified within the context of the “houses for living and not for investment” policy, elucidating the mechanism of the “three red
lines” policy and providing important reference significance for market participants and the improvement of corporate financialization phenomena.

Keywords: three red lines; debt structure; debt financing; difference-in-differences method

104





