KA P B R CGERER) KA2 P B (R

RGEEMY PR B 4 SR AP B R
TKEE - RS 0.914 2016 0.315
B 0.309 2017 0.332

eE 0.406
.. 0775 2018 0.374
) 0.455 2019 0.494
ST 0.317 2020 0.608

a2 0.532

22 45 iy 0.881

AT - AR 0.299

= LYY 0.381

77 A AL, 0.376

PR 0.362

IS 0.480

e 0.457

B 0.350

ik FH B 0.327

LRt 0.625

B 0.436

(LR PULEES 0.525

RN A 1.122

73689 0.648

TS 0.485

253 1.136

=¥ RBL:LT]E I 0.299

INTEZE 0.665

HI7E 3 0.484

TR 1.020

A% - T S | 3 0.389

PrbgSE 0.300

Z DS RhsE 0.716

ANBHPER 0.542

Y—Ee R 0.665

Z DAL, 0.476




KA3 M BB~ 0578 (DIDHEERER)

20184E I S CHIZE—HB - ERZE(TSE2018) & Post2018DAHAAEMIE, =2 v b v — A28, ZEREIER R 1B+
B3 ANV AIE ORI E TR LT b, BEtHE R, R ERTH 2, &Y v 7GRS, 20184ERE M T4tk

B ED0NGE2H]), 20184ER TR MZ B BIATFAET 2 FECESY]). 20184 CRUHR B P2ATHET 5 0

(AN TH D, Y v T IF20164E 0 52020 TOMREFOBHNEZ &L, RELIVLTDI FRZY v
THEE U AR e A RN IS RS 5, T XTCoALEIE, RITERI N TS, * [F1%KHET, **135%K
HET, *310%/KHETHETH 2 2 L 2T, ARIIARILE MG LTV S,

(D 2) @) (4)

ALL 2018 F LB O N 2018 L ERAIN - 20184 LER B2 A
TSE2018 x POST2018 0.162%** 0.168*** 0.109** 0.096
[0.020] [0.022] [0.050] [0.169]
HHEL AR R LR -0.002 -0.004 0.000 -0.007
[0.002] [0.002] [0.005] [0.012]
ROE -0.200 -0.181 -0.053 -1.321
[0.126] [0.130] [0.262] [1.028]
LN_IR¢filfi#e%H 0.043** -0.013 0.140%*** 0.226*
[0.017] [0.017] [0.045] [0.133]
LANLy Y 0.196 0.153 0.377 -0.009
[0.124] [0.114] [0.290] [1.130]
FEEIREER -0.003** -0.002 -0.003 -0.021*
[0.001] [0.001] [0.004] [0.011]
Hit P £ X — -0.244** -0.254 -0.260%*** -0.298™*
[0.113] [0.211] [0.095] [0.139]
TRE N 0.026*** 0.014** 0.037%*** 0.069**
[0.005] [0.006] [0.010] [0.029]
Constant -0.323* 0.047 -1.046** -1.096
[0.190] [0.185] [0.488] [1.572]
Post2018 Yes Yes Yes Yes
Firm fixed effect Yes Yes Yes Yes
Observations 8,588 5,931 2,125 461

R-squared 0.838 0.461 0.443 0.424




FA4 LB EH~DFEER o DIDHEE RS H)

20184F I 5 CHIAF—&B + —EBAE(TSE2018) & 20174E % 5 20204E ¥ COMENEHE, 2 v bu—n
B ERESRICET 2 A RO RBER LTS, PEHARIZ, KRB TH 5,
v IVCEED. 20184 R TR B30 NGE251). 20184F IR R TR BB IANGET 5 3
(56351). 20184ERFr TR B2 ANEET 2 RHECGE)TH 5, v 7N 1F20164E 2 620204 %
TOMEEOBHIELZ &, RELXATDZ T AR v 7 CHEE L 7R 2 RPN IS &
50 TRTOERIZ, RITERINT WD, ** [F1%KAET, **I5%/KHET, *1F10%KETHE
THDZ ERpT, REREFALFIEHIGLT WD,

(1) (2) (3) (4)

ALL 20184E PR E O N 20184E PR AL 20184E PR H2 A
TSE2018 X 2017 0.019 0.007 0.009 -0.128
[0.013] [0.007] [0.047] [0.134]
TSE2018 X 2018 0.062%** 0.007 0.084 -0.226
[0.017] [0.009] [0.056] [0.189]
TSE2018 % 2019 0.145%** 0.135%** 0.087 -0.083
[0.023] [0.022] [0.067] [0.234]
TSE2018 X 2020 0.237%** 0.215%** 0.210%** 0.068
[0.029] [0.029] [0.077] [0.247]
SHELAFER L -0.003 -0.004* -0.001 -0.009
[0.002] [0.002] [0.004] [0.012]
ROE -0.081 -0.141 0.126 -0.464
[0.125] [0.130] [0.260] [0.960]
LN_IRHfilifasH 0.042%* 0.033 0.072 -0.033
[0.021] [0.021] [0.051] [0.151]
LALy Y 0.185 0.123 0.391 0.423
[0.123] [0.113] [0.282] [1.093]
IR R -0.001 -0.002 0.000 -0.021*
[0.001] [0.001] [0.004] [0.011]
BRI 5 ; -0.238** -0.273 -0.220* -0.611%**
[0.118] [0.210] [0.124] [0.172]
TBAE 0.031%** 0.017%** 0.044%** 0.086***
[0.005] [0.006] [0.010] [0.030]
Constant -0.417* -0.420* -0.552 1.301
[0.217] [0.217] [0.533] [1.672]
Post2018 Yes Yes Yes Yes
Firm fixed effect Yes Yes Yes Yes
Observations 8,588 5,931 2,125 461

R-squared 0.843 0.477 0.473 0.496




RAS TuRveFaRaTeyF U X BHEERE

Asker et al. (2015) 1 HEHL U HAAZE, 3R, LoSL v PICMA T, AR ERORTEERICEET 3 L E 2 o34
E A EIL®, ROE, ZEitkLLE, HEBHAH T Iy T 4=y F v 72 Ei L 2# R %2R d, Full sampleli=
v F- v 7'Hii, Matched sampleld~ v F v 7D % v V%3, 2018F i O HEE—HF « H{ZE & FFEOHGE~ ¥ —
R VX ARy JRFEICOWT, FEBICE T 2 FHEE - F7E - SMDUWEHE(LFH7) - Variance ratio(43 k) % #i s
T 5, 3 1%KHET, *I5%KHET, *F10%KETHETH L L ERT,

Full sample

R 20184EWE /i CHEE  20184EHE 5 CTHAE  Differences in SMD Variance ratio
—I - I ESf ~¥—X - Y% R means
£ zy 72
Ln_Refifife e 10.907 8.844 2.063%** 1.664 1.960
HFE AR R 15.458 4.838 10.620%* 1.205 2.305
ROE 0.071 0.049 0.022%+* 0.388 0.775
LALy Y 0.137 0.126 0.012%%* 0.090 1.059
IR 14.075 18.449 -4.374% -0.441 0.764
(53=UN "' 12.418 10.047 2.371% 0.772 1.882

Matched sample

20184EHF S CWEE  20184FEf S ©WEEE  Differences in SMD Variance ratio

—I e ZE BB ¥ —X - Y% X means (Treated-

() Xy 743 CFE¥)  Control)
Ln_Refili k48 10.907 10.873 0.035 0.025 1.153
ALE AR LR 15.458 13.289 2.169%** 0.209 1.005
ROE 0.071 0.050 0.0227%* 0.340 0.551
LANL Y 0.137 0.094 0.044% 0.361 1.443
TFEIR LR 14.075 17.156 -3.082%x -0.262 0.445

=P ¢ 12.418 11.171 1.248%** 0.362 1.082




A6 LIEBRE T ~OFE(PSME X UDIDHEERR)
Asker et al. (2015) ICHEJL U HHiAR4E. EME, LSL vy Itz <, KUEREROREERICGEET I L E2 00
LAMEAFE R, ROE, ZEIWEILE, BB EZH T ey ey T4 vy F v 72 R L 729 v T2 05
2. 20184 CHGEE— 1 - i (TSE2018) & Post2018 DAREAFFIE. 2 v b o — VZEA. A 40 1o [
TN MAIROFREE R LT D, Bt RIE, TERERTH 5, 3 718, 20184k o4tk
BEAONCHE25), 20184E K i TR B SIATEE T 5 ¥ CGHE3S) . 20184ERG T Tt B2 \TEfE T 5 2
GENTH 5, I 7 NF20165 2 520204 £ COMREFEDOBHIELZ &L, BELVTDI FRX ) ¥ 7Tl
Bl HERGE R RN ISR 375, X TOLEHIT, RITERI N TV S, ** [Z1%KHEET, **L5%/KHE T,
HX10%KETHETH D Z L2 mRT, v v F v 711 CHEf LIETTHE 2 578 LT\ 3 72 0 BRI 23 41 R
IS5, ZD7®, ObservationsiI[F] CEHI2MI b L7202 % & L B 72X GHEE Y =« 4 MR
&R L, P8 CEE LR 72 Unique firm-year observations(EE#E A 7 v F LT = — 7 PEEEBIIED b
WMET 5, AREIALEKS LG L TS,

(1) (2) (3) (4)
ALL 2018 LB 0N 2018FELMEEREIAN 2018 LR E2A
TSE2018 x POST2018later 0.125%* 0.124%** 0.045 0.136
[0.058] [0.0496] [0.125] [0.134]
AR LR 0.002 -0.001 0.0144* -0.009
[0.004] [0.003] [0.008] [0.012]
ROE -0.159 -0.269 0.307 -1.609
[0.166] [0.199] [0.300] [0.998]
Ln FHlifa4H -0.056 -0.041 -0.095 0.179
[0.040] [0.027] [0.098] [0.147]
LANL Y 0.212 0.095 0.647 0.072
[0.192] [0.158] [0.476] [1.096]
FEIR LR -0.007* -0.002 -0.016 -0.026*
[0.004] [0.002] [0.011] [0.013]
HEE PR X 2 — -0.199* -0.236 -0.104 -0.334**
[0.116] [0.213] [0.145] [0.143]
BI=PN 0.025%** 0.010 0.035%** 0.063**
[0.009] [0.011] [0.012] [0.027]
Constant 0.783 0.395 1.401 -0.322
[0.477] [0.339] [1.170] [1.691]
Post2018 Yes Yes Yes Yes
Firm fixed effect Yes Yes Yes Yes
Observations 11,040 7.138 2,665 510

(effective sum of fweights)

Unique firm-vear 6,553 4,277 1,789 420
R-squared 0.862 0.487 0.533 0.446




AT LHEEEH~DEZEPSME L UDIDIC 313 2 ERMOHEERER)

Asker et al. (2015) (CHE#L U BElife%E. M, LSL v PIThZ <. KR EROREERICHET L L E 2D
N ANEAFELL#, ROE, [FEIBRILE, KB EZHW T uXv e T4~y F v 72 FEE LIz v TR
I, 20184EIFfCHEEE—K - IR (TSE2018) & 20174E 2> 520204E £ COMAAERIE, a2 v b v — &8, i
EEENRICEE T 2 A VAR OREE R LTS, #EiAZERIE. KB TH 5, &9 v 7 EHE),
20184 IRf i CREB B A0 N(EE25), 20184EIF i TRMER B AFATET 2 B3 CGE3SI). 20184 Ch ik 8
D2NIFAET B ECE)TH 5, v 7NiF201645ED 520205 F TOREFEOBHEZ &L, BFEL L TOD
25 ARY VI THBEL A NI S 32, T RTOERIZ, RITEERIRTWE, =y F v
W11 CHEE LIETTHE 2 7FA LT 3 72 o IRFEELI 2388 nIfEH S WG 5, Z D729, Observations!X[q] U#
MM EIfE D2 % R L LT 7R A GEE Y = 4 MRFD AR L, e TEE AV Y P LTV
= — 7 FEEBECD W5 3 5, M 1Z1%KHEET, II5%KHET, *IF10%KETHETH S Z LR T,

(1) (2) (3) (4)
ALL 2018 LB 0N 2018F M B1IAN 2018F e H2 A
TSE2018 X 2017 -0.022 -0.037 -0.002 -0.082
[0.033] [0.032] [0.072] [0.269]
TSE2018 X 2018 -0.010 -0.022 -0.107 0.039
[0.048] [0.028] [0.107] [0.285]
TSE2018 X 2019 0.082 0.090 -0.080 -0.002
[0.072] [0.057] [0.143] [0.310]
TSE2018 X 2020 0.123 0.115 0.092 0.220
[0.0754] [0.0789] [0.141] [0.265]
AV FRRR LR 0.001 -0.002 0.013* -0.010
[0.004] [0.003] [0.007] [0.012]
ROE 0.049 -0.109 0.445 -0.523
[0.172] [0.199] [0.315] [0.944]
Ln FHlifa4H -0.087* -0.017 -0.201%* -0.092
[0.052] [0.034] [0.096] [0.173]
LANL Y 0.196 0.058 0.698 0.532
[0.189] [0.157] [0.455] [1.082]
FFEIRR LR -0.005 -0.002 -0.012 -0.023*
[0.004] [0.002] [0.009] [0.012]
HEE PR X 2 — -0.183 -0.244 -0.057 -0.630%**
[0.123] [0.213] [0.168] [0.172]
23PN 0.030%** 0.014 0.048*+* 0.075%*
[0.009] [0.011] [0.010] [0.029]
Constant 0.987* 0.075 2.218%* 2.183
[0.596] [0.408] [1.099] [1.904]
Firm fixed effect Yes Yes Yes Yes
Year fixed effect Yes Yes Yes Yes
Observations 11,040 7.138 2,665 510

(effective sum of fweights)
Unique firm-year 6553 4277 1789 420

R-squared 0.867 0.504 0.575 0.505




KA8  FEERIE~ D E (DIDHEE R H)

20184E W i CHIGE K - B (TSE2018) % A5 Ic, 20184 i D &M% B L & Post2018 D AH H.AEFH,
a v b= VR RERERICBE T 2 52 VR DR EZ R LT b, SEIBHZEBUL 57 BBRE % n 3484
T, ZNZNLWHEHBE S CES), WS RIRERSECE25]). BYE RIKETUSREE3S) . AHIEE
GBI TH 5, Vv TNIF20164ED 520204 F TOMEFOBIMIEZ G, BELRAVTDI FAXY v 7T
FHEE L 7oA A PN ISR 375, 3N TOERIZ, RITERINT WS, ** (Z1%KHET, *I5%K

HEC, *IZ10%KETHETH 5 2 L 2T, ARIFAR LG LTS,

(1 (2) 3 (4)

LEBIE S EERREISE PR RARCERTSE HHEEUSE
VV°rnan-§i§§f;;;;; 0.328 4.797 1.125 1.338
[0.323] [3.684] (3.327] [0.898]
SR E AR 0.001 -0.050 -0.275 -0.002
[0.045] [0.260] [0.586] [0.144]
ROE 1.809 38.580 -8.309 -11.500*
[2.337] [26.300] [31.710] [6.246]
Ln_K§Hli#R4H 0.356 -7.754% 7.033 2.669
[0.451] [3.313] [6.290] [1.728]
LALy Y 3.935 18.710 -72.810* -0.372
[3.518] [27.740] [43.290] [10.970]
TFEIR LR -0.090** -0.044 0.025 0.520
[0.044] [0.111] [0.192] [0.403]
HEE PR 4 < — -0.608 3.085
[0.640] [2.892]
3=V 0.067 0.373 0.144 -0.028
[0.071] [0.565] [0.976] [0.308]
Constant 0.611 176.800%*+ -61.360 21.990
[5.960] [36.390] [67.590] [24.460]
Post2018 Yes Yes Yes Yes
Firm fixed effect Yes Yes Yes Yes
Observations 693 441 414 515
R-squared 0.965 0.587 0.724 0.913




A9

20184FEIf i CHAE—5B - —HfFE(TSE2018) % MR IC, ~v 7~ v D 2 BREHEERIC X 2 MGEESE R OFH R R LT »
%o il 35 THIOFIEREIC 51 2 Bat AR, LHEEFREIG LB RIREIEE - GHRISEOEEL [FxR
T2,/ Lixw] &L, tHERICREES L CEEREDREZHACEZ7oey MEEZITY, ThZThoF2BIcE
F 2 BRI B A EBRE A CGE1AD. ZEE RIRERTEGE3S) . BHE RIS R GESY)). FAIECE
75) . 20184EME M DM BE & Post2018 D AEFIES X Fa v b e — BB SEBENRICEET 5 94 1[0
IROREE R LT WS, 524 -6 - IO T 2 gt AR, ZEEHEREIA - F WRETIUSE - AR
REOIEEL [FRdT 2,/ Lawv] &L, SAZEICRERE, F2BRECHYS 2y b =28, Z LCHEERER
BrHw7avry MEEZITS . ZNENOHERREIC BT 5 PRI S BREI A GR25)), & R
IAFREEA)). BUE RARERTGREET) . AHaiisHGE85) <. 20184 K ri o M BE & Post2018 D HH A .EH
HEXOay bo— 28, MEEEHRICET 2 A mIGOREER LTS, ¥ v 713201645 5 20204F £
TOREFOBIEE EL, BFEL_AVTDZ FRAXY v 7 CHEE L EHEREZHIINICIRE T 5, 3XTOEK
2, RITERIN TS, * [ F1%KHET, *I5%KHET, *IZ10%KETHETH 2 2 L 2T, ALIFIALESL
MG LTW3,

IR~ DB (~ v 7 = v BB R I X DIDHEE i< & 5 #52R)

(D 2) @) (4) (5) (6) ) ®)
1st step 1st step 1st step 1st step 1st step 1st step 1st step 1st step
W22 = Dicslosure Dicslosure Dicslosure Dicslosure Dicslosure Dicslosure Dicslosure Dicslosure
Ln_asset 0.626*** 0.354*** 0.220%** 0.231%*  (.218*** 0.238***  0.512%*  (.320***
[0.022]  [0.0545] [0.019] [0.054]  [0.019] [0.055]  [0.022]  [0.057]
HLE kR R 0.004 -0.006* -0.008™* 0.003
[0.003] [0.003] [0.004] [0.004]
ROE -0.633 0.257 0.279 0.014
[0.587] [0.546] [0.555] [0.608]
Ln_IRHili #8 48 (0.219%* 0.035 0.038 0.220%**
[0.053] [0.052] [0.053] [0.055]
LAL Y -0.103 -0.569** -0.555* -0.157
[0.280] [0.279] [0.283] [0.296]
FEIRR R 0.017%** -0.006* -0.006* 0.017%
[0.004] [0.004] [0.004] [0.004]
HE PR & 3 — 0.353%** -0.007 0.014 0.176**
[0.081] [0.090] [0.090] [0.0851]
e AN 0.005 -0.015* -0.019** -0.017**
[0.008] [0.008] [0.009] [0.009]
Constant -8.197%*  -7.655%** 4017 -4161%*  -3.995%*  -4189***  -6.783**  -6.979***
[0.300] [0.409] [0.282] [0.397] [0.285] [0.402]  [0.293]  [0.424]
Post2018 Yes Yes Yes Yes Yes Yes Yes Yes
Fixed effect Sector Sector Sector Sector Sector Sector Sector Sector




(e Z)

(1) (2) (3) (4) (5) (6) (7) (8)
2nd step 2nd 2nd 2nd 2nd 2nd 2nd 2nd
step step step step step step step
HEM AWEM ZHER MHEER BEER BUER GHREUS AR
B HZE B = EG  BES RCERUS  RCERUS  IRSERUS  IRSERUS B3 S
Woman_EX2018 327+  (0.332*  4.689* 4.682* 1.275 1.234 1.118 1.042

x POST2018

[0.152]  [0.155]  [2.429]  [2407] [2.751]  [1.982]  [2.434]  [3.395]
VSEPN R S 0.002 0.008  -0.072 0262 -0.250  -0.093 0.023  -0.084
[0.030]  [0.033]  [0.503]  [0.727]  [0.521]  [0.612]  [0.429]  [0.626]
ROE 1.689 0.844 36980 45290  -6.380  -13.090  -13.050  -12.860
[2571]  [3.324] [38.860] [45.230] [42.440] [34.570] [30.110] [46.350]
Ln_Hflfi 48 0.412 0.726  -6.846 -5.654 6.120 5.583 1.829  -5.323
[0.354]  [0.758]  [5.585]  [7.497] [5.937]  [5.645] [5.161] [15.420]
LNL oy 4.291% 4086  23.670 5679 -78.130*  -64.710*  -9.279  -3.030
[2537]  [2516] [41.300] [51.350] [43.100] [36.790] [34.690] [47.110]
VEEIRRLEE  -0.091%  -0.075*  -0.028 -0.227 0.010 0.150 0.543  -0.001
[0.029]  [0.041] [0.424]  [0.619]  [0.430]  [0.453]  [0.403]  [1.068]
HAE P 3R & 3 0592 -0.139  -17.440  -11.770 25560  25.890 2.950  -3.667
[1.529]  [1.789] [37.050] [46.040] [43.660] [37.300] [11.470] [19.250]
H3=UN "' 0.069 0.074 0.382 -0.095 0.142 0.553  -0.091 0.483
[0.049]  [0.053] [0.837]  [1.446] [0.868]  [1.270]  [0.738]  [1.325]
Constant -5.769  -10.940  118.100  118.600  -1.902  -32.620  59.990  166.300
[5.863] [14.410] [212.500] [204.600] [232.20] [150.300] [88.020] [284.900]
Post2018 Yes Yes Yes Yes Yes Yes Yes Yes
Fixed effect Firm Firm Firm Firm Firm Firm Firm Firm
Observations 5,602 5,602 5,606 5,606 5,606 5,606 5,603 5,603
lambda 1.569 2.224 39.47 39.62  -4043  -2636  -3348  -45.72
[2.484] [3.827] [101.300] [97.070] [106.900] [70.280] [35.940] [74.070]
rho 0.782 0.934 1.000 1.000  -1.000  -0.981  -1.000  -1.000
sigma 2.006 2383 39.468  39.619 40433  26.853 33480  45.721
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