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FIUAR BE AT Ml 61 2 28007, & BRI DR 24 JE 40078 e o o YES NO YES
ey S i . ; UKL 1351 1351 1351
=i} Epi/% BAE R 0.79% ABATI SR HE 5% 1Y 7Ji AL Caaas a5 a5
TR SIS 3) [ IS5 3 o U 19 9 B HEAKOT U7 5% 9 LB HEA T 10 10% 1 B B AT
s 1R AU, B Aol J W s g SR PR iRk Js BRSO
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WU AR A PR DR YR BE T A 2 A Il Sk (1 B Y

ST = S8t N o ST | WG I S 1 2o 58 T o A N 7 i R (i L= T S o £ N
Ml AT R K, B — R R AR R B L A8 A, BN ) T Al (0 B e o I Al R R T, e S A £ R R, R
FI T Aol 2 0 F 95 0 D R FE PR R 29 R BRI O RT3 T Sl R A A WU T —E UOR L T AR
A PR32, 4 Ml T g [r) T2 T AR, S B BE 0 BN TR . Al 1 R R T e, A AR T L U
Al Ak BFFE T GDP /K, A D B i 2 g A ol a4

(D)EEEER

IO 29 18 X 4 Ml 45 €0, 45 5% 7K - 09 5 0 AT BE A E AU 22 5% o RIS SO0 0 N B R A 77 o ATk i 5%
SRR Rl 23X A R T O 25 R

1. EERETE

IBE T A AN 2 A B R AR X T IAEE IS G Y 32 B 1 A —— Al R U, 2 T UK B AN B E MR T
Ak B 288 T B A (Villaverde et al ,2015) . X TR RA RSN ARET G wHh BAEBREAR E
RN 55 K-, il 255 S5 3 AR R, ZEFRR DR E TR, AT ARG S i 0 H2 R L BRAT %A B AR 43 9% 1
A A F) T A AT 2R AT . O TS IX — i B, A 3B ] Cobb - Douglas Az 7 bR £ 72 11 A= 7 pR L
95 300 IS 5 BE AT [ U SR AR A ll 42 B2 3R A 7 2 (Giannetii et al ,2015) o BRGNS

Inlncome = B, + B,InAsset + B,InLabor + B,InCost + & (2)

Horbr: Infncome Sy il 59 B 75 b B A 55 55 W3 0 B 4 1) 10 SRR, BE R B O 5 InAssser S AR BV BT 77 19 A
SRR, B A ML s InLabor 2 Mk 53 THCHY B AR XS5, B2 5 Al N B s InCost 2y 4 M W SE R b (3532 595 5%
AT R IR A 1 SRR B, BE S Ak S R K o XA (2) 7 B — AR BE R AT Mk N #EAT IS 1A S B A E Y
BREAR R RE R AT R ol B Z R A 7R 0 P (E) 73 il 2 B R A 77 R AR 2 2R A 7 %
P2, KRB ah R UL 40 AT LU H 7 5 45 k4 ME@EFEE ABFAESE

20, Epa 19 280K 0.0079(0.086) , H ¥4 7E 10% PR i : Ginvest
47k S ! —H‘; (A 9% B 4 E XS AR 1 e bR (P (E) S bR E (341E)
MK L 2 3% 1 2 ﬁfj Al Epa 1R gl gl g O,
0.0016(0.0032) H¥J A % o O 1 5 iR/ FE Epa 0.0079°(1.75) | 0.0016(0.22) | 0.0086'(1.89) | 0.0032(0.44)
AR, 2% % EE % (2010) ek, 8id B Controls YES YES YES YES
FHEE 1000 Yk K6 56 21 18] 22 8025 55 10 3 1k ﬁ%gﬁi’r{ YES YES YES YES
o N ) 8 2 YES YES YES YES

SRR PR R R R E R e s > o By
W E AL . P, PR AR 2R X Al 2% Adj-R? 0.4812 0.3947 0.4836 03971
ORI FERET2ER 24 p (A P=0.073 P=0.065

Y RS AN e 19 10 S HECF U 5% B9 8 B A + 1 2 10% B B B PEACE
AR E R AL . (B 215 B 5 HIE . EE R A,

2. TG EREE

Fe T 02F HUE , PRG35 M (2015) A D9 A7l 5 4 1) S ZURR 2 ke 5 1 Aol A HE e 5 A7 O S Y
W AR MR R SE T Al A B2 52 R R () A A B R T 1) o Al B AR R Al 8] A9 R
RO B 5, L ph T A2 ATl A A B A R Y R 23 S R . R AT T e A g/ Al T
I 113 37 AN 80 72 s 3 e/ L BRAR Al & s $ 3 s A A (H R o BT DATE B0 0 29 R B3R St 5, A ol T I 3
B 3, A ol 5 4 AR B4 Aol 5485 1 308 2o 5 B AR MR R AR AR A AR IR S BT ) b BRI A .

T e — B2 S A SO A 25 40K 38 (D) RS £ R g

e Ay 40 LA B AR K, B AT T B 5 4 R e
BN, FEE AT J— SRR e () SRR e (B ()
2 AT T Y | AT T Y | EAT T | AT T
hhi = z X; (3) SRR SRR SRR s A R g
va Epa 0.002 (0.40) [0.0166" (1.84)|0.002(0.03)[0.0147(2.21)
' . Controls YES YES YES YES
,ﬁ\tﬁxlﬂﬂﬁﬁktﬁﬂqﬁ/\ﬂ(—?o DI B A T T 5 4 JE [ SE SN YES YES YES YES
e REE I o ) B E — AT P (B (B R R o3 5 AREER| YES YES YES YES
65 795 20 HE A5 4 4G 36, LA I T 9 45 % 0 e gk, L RN E 873 478 683 0608
NI Adj-R? 0.5152 0. 6689 0. 5680 0.5886
i et T 3 o AR ¢ T 5 !
LS, EEAT T 5E S REE A, Epa XAl 2% (4 e 0062 0044

BHEARE ., MEMRITY TSRS, Epa X4
Ml 2 15, 3 W Y Z B R 0.0166(0.0147) , HFE 10%

R 1% 19 B2 KT AR 5% 1Y 3 M KOE TR ER 10%
B S 3 M AOT 555 A ¢ fE .
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(5% ) WK bW 3, HP 282000 2802 S5 30l B e S vh R 0 o LS5 I8 TE R4 3, PR OR 29 3R X £
Ml & €0 5 B AR HE A S U8 AR A T M 717 3 36 4 il o

3. BEERAR

B % il 5 24 SR T, Al A R B AR e B = B Al B AL S R AZ B . AR R AR, &
L BR £ M 4 [T S 7 A3 B RAE DR B B A0 A ol B K A R T B A IR B AU o K, DA T i il
S o FERRORAR G , Al I 3% 5 77 B8 AL B OR B TR, 7 T 2 0 AR A RS I e IR R ST
B dte S AR B & 1, RlgE 29 3R i 4 A ol 2 TN 7™ 0 1 R B A 5 9 4 S I U TR ), Aol S 0 R B A2 R
R TR A L0 1 T WAl A BE7E I8 A 08 & R S I 55 F 3 IR K01 & e, S 38 il 5 4 e T 48
Al 2 AR GE KOV o PR , AR SCHEAT T il 5% 24 oA B ARG IR R 3 . i S8 R Hadlock il Pierce(2010) f SA 4
B i g iy AT R B o AR . BB T .

FC = 0.043SIZE* - 0.737SIZE — 0.040AGE (4)
Forp: SIZE Sy Al AF 2K G5 7 1 SR X B0k 26 A b BRASL s AGE Sy J8 37 B[] £ 1 98 6 500k 3R 7R Ais ol 4R 9%
5 (4) 153 H FC Rl 8E 29 FOKF- 2 X o e IR — 4 Al fl g8 29 SROKSE B9 ATk B, AR SCHEATF 92 F A K] 43
N e RS 2 AR S R R A R OF HEAT R A3 BT KR AR — RO s o R TARIE S R A R A T, 2 R
Kaplan 1 Zingales(1997) # i () KZ 15 50 % 3% #8045 (2019) MR 48 17 37 b BIE A RE A ML A 31 19 K7 38 B0 2 -
KZ = -9.7433CASH - 33.9658DIV - 4.3088CUR + 5.7117LEV + 0.3632TOBINQ (5)

Forbr s CASH 2y 1A 25780 0% sl 30 4 it v 1/ 1 A AR A BB 7 s DIV Ry G A B0 4 IR/ 1 AR AR R BB 7 s CUR AR
MR 8/ LARAR AR B 7= s LEV R 98 7= 6 {505 ; TOBINQ A 4G Q (5. ARG R (5) 15 KZ $5 8, fe Bt Kk, 2%
Wk 2 S 2 SRR B B R L 4 TR — AR Rl SR A ATl K S B S, F AT 5 AR AR R i e e 24 TR S 44
WA R R TIE . BRI 6, 4

_ . - k6 BEBEFLE .BEHR
B TR DL SA FE BG4 2 il ’

N sy WA« Ginvest
KZ RO A RS AURAL D Bpa il SRU1 B (SAHEHD) JR1 B (KZ A D) B
¥ N =, AEats i v il ¥ =Y =

STV IAE 109% (K- L 53 T e T o e

, . - R A I £ 13 {1 L i 13 {1

WAR AT YRR E ., h TSR Epa 0.0023 (0.52)[0.0125" (1.87)0.0032(0.56){0.0107* (1.65)| 0.0066(1.20)

WEPH 2 2 (B g 25 52 , AR SCHESN (B MA T FC ~0.0309(-0.83)

I A e T EpaxFC -0.3824"(-2.34)

ﬁ’ﬂ/y‘jg 'ﬁﬁpa HYZE HLIR, /nﬁ%ff'aﬂ?xﬁ Controls YES YES YES YES YES

W) 2B R, RARRL RIS Emmeon]  YES YES YES YES NO

S P R HEVE IR BOR AR AR A 2 AU YES YES YES YES NO
JURIRTER 624 727 717 634 1351

B S iR\ &

MR o PR SRR Al A Adj-R’ 0.4988 0.5511 0.4782 0.5753 0.0780

B R R H £ 2ok B T RlTE 29 K VLR 1% B0 E MK ;A3 5% 1 E KT R 10% 19 E KT 45 S

f Aol B 3% 4 7% S [ ofit

(Z)REERE

1. 7B IE (Parallel trend)

HE 4 Robert A1 White (2013 ) (1% 18, {5 FH XU 22 435 55 S HEAT PAT B3R 55 - B 7E 5570 40 # AT, b 35 20 A
AR HFEA T EBA AT R G R . X R E F A A A i A 35 20 R4 T A A B O TR Y 25 5 AR
AR BEAE 35 Z B AR Bl R SO ALY o H G AR 0S5 R A (2019) IR0 KBTS (1) B BR DR 201R 1 1
U 1 Epa B 4 AR 95 4 5 IR 20 0R Z 00 348 Y AR L2 5 3 4F BT AR LAY AR X B (8] JE 48048 5 Before | Current
After, EAT N . B T 2 B AL, 78 13 25 B Current 3% — B 18] 52 40028 & 8 I 4wt o S A7 #3432 22 56 i
Before 25 5 1) i %, 45 S R W] Before ) R BN W25, BEWIRE AT R AT BB R R iR . R 74 T AT B
B 15 A 36 4 [ 05 45 S | 1 12 1 R SR 56 11, BT LR BOR AT R T =AM I R A R E R T 0456
AT SR B T .

AT PTG R

RS WP 1« Ginvest i AR i WAL 4« Ginvest fi AR W RS B« Ginvest
Before 0.0012 (0.25) Age 0.0006 (0.73) _cons 0.1422" ‘ (2.14)
After 0.0129" (1.86) Cash 0.19317 (3.69) A JBE [ 22 RN YES
Size -0.0069™ (-1.98) First 0.0006" (1.92) ) [ 58 RUONE YES
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WU AR A PR DR YR BE T A 2 A Il Sk (1 B Y

sk
i T 7% it B 7t e 7S 1k Ginvest i AR 1t B A 1« Ginwest fife e A 4k B fi# BE AR 4k : Ginvest
Lev 0.0363" (1.92) Soe 0.0008 (0.10) LA 1351
Growth 0.0211" (1.74) GDP 0.0129 (1.19) Adj-R? 0.3423
Roe -0.01 (-1.56) pPopP -0.0096 (-1.33)

TE (R 19 1 B3 PP s #6038 5% 1 WL E MKV s #fR 3 10% 19 35 HKF 45 5 N ol .

2. ZEF 3 B MK (Placebo Test)

0.04 F
AR S 48 Bakke %5 (2016 ) K R 241 3% —
O I S 60 043 B4R BT — 4E B4R L B |
ST B AE AR SR AT Z 5 L i — 20 AR X 2 R
2A PR R S it B 1] R BE R (1) H Y Epa 71 &R 0
B KO . EXANIN T AR R
B S B ALE B, SRR R R ]
FE R AR 2 1R B $E 1T S it 1) WIE— 4F- | Epa 1 191
SES CCPORN TR S LR ITE R o R
F 2 S5 0 5 o B4R 24 R SRS B9 92 6 T4 K e HRA 0SB
iR G2 R A AL S e A A ] L
S ol a1 R G U A S N 7 3 ) 0 1 2 3
PUE =R i i)l
FiHrAHER
k8 A pR X
B BRI« Ginvest W B AR 1 2 Ginvest
REAE - AR i ;
e it (1) Befi—4F (2) $i41 —4F R (1) BT —4 (2) g =4
Epa 0.0024(0.67) -0.0009 (-0.22) Soe 0.0062(1.09) 0.0061(1.07)
Size -0.0462""(~11.59) -0.0462"*(~11.59) GDP 0.00477(0.21) 0.0046(0.20)
Lev -0.0216"(-1.73) -0.0217"(-1.74) POP 0.0014(0.15) 0.0011(0.12)
Growth 0.0003(0.08) 0.0004(0.10) _cons 1.1834(6.82) 1.1845""(6.82)
Roe -0.011 (-3.73) -0.011"**(-3.73) A S5 [ 28 RN YES YES
Age -0.002 (-1.31) -0.0019 (-1.25) N ) [ 58 R0 YES YES
Cash 0.0439(2.19) 0.0439(2.19) 0 1531 1531
First -0.0002(~-1.42) -0.0003 (-1.40) Adj-R? 0.4752 0.4751

TR 1% W KT 3R 5% 1 R F KT K 10% 19 R VK T 355 RN .

3. @B CE % (PSM)
R T — 20 HE B b 3R 2H 5 A 2R ) [ AR 22 S R ST A R Y B AR SR T PSM R 5 8] R AT R
WE o B 5 MR Al AR A SR A 3 2 4R BT AL DE AR AS O R R B 0.0, e B A AR b 3 B T R LA
e, AR R UG I A 2 i ZH R AR X RS (1) PR R AT 1S R 30 25 2R WK, PR OR 29 3R [ AR Bt Epa XAl
FORFEIA BENESN ., ZRILE9,

k9 Mk BT %R
fif A WA Ginvest fil AR WA Ginvest fif AR WA Ginvest
Epa 0.0064" (1.76) Cash 0.0487" (2.24) A B [ 22 RN YES
Size -0.0467 ** (-11.04) First -0.0003 (-1.61) N ) [ 58 R0 YES
Lev -0.0202 (-1.52) Soe 0.0070 (1.18) L 1263
Growth 0.0007 (0.15) GDP 0.0058 (0.24) Adj-R? 0.4878
Roe -0.0112 (-3.59) POP 0.0007 (0.08)
Age -0.0028 (-1.75) _cons 1.2126"" (6.59)

TR 19 R E VKT R 5% B RF KT K 10% 8 RENKTP 355 N E N i

4. Hpia it
T Bk — 2D ORI T R A Al SR 0 T2 [ AR R g — 2P ] 1 ARER AR b B B9 Tobing {EL, I 76 g FE Al
LXFER T GDP I POP 45 i 72 B A0 1 i S — B0 b B D BRAE I A HT A 4 ) A i A ) AR R S — T

T 0] 45 2R 5 A A R AR SR — 2 gE— 2 s TR A R AR AR R . S5 ILER 10,
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F 10 AL 4k ] 5X

AR 1 W RS & . Ginvest R W RS 1 . Ginvest i AR i W RS i . Ginvest
Epa 0.0087" (1.75) Leash -0.0005"" (-2.11) _cons -0.3343 ‘ (-1.17)
Lsize 0.0525 (1.46) Lfirst -0.0010 (-0.57) 2 ) [ 28 RN YES
Llev 0.0072 (0.49) Lsoe 0.0010 (0.13) AF B AT Ml T E RONE YES

Lgrowth 0.0027 (0.45) Ltobing 0.0000 (0.01) RURIUETED 1158
Lroe 0.0046 (1.36) GDP 0.0058 (0.24) Adj-R’ 0.4747
Lage 0.0005 (0.26) POP 0.0181 (0.30)

TR 19 MR VKT 5% M RFMEAKT 0K 10% 0 RE VKT 355 AN .

5. BEALH AR

S Y (] R AR A R A A 3 e B, 275 Cen 55 (2010) Y ABUE , 76 AR A h BE AL 1000 Yk 47
HE W )5 Epa 5% H 89 01325 2R R GE 5 E 19H Epa B9 F 8EEAR — S H 209078 10% F1 5% 8K
R U W AR B AR AR r 3 A A O [ ) AR R o S T TR A A gt s A Y T BE TR . AR
#11,

& 11 FEALFRAR NG R

fiff B A% it WEIR AR 1 ¢ Ginvest it B A% ik B B AR L : Ginvest fif e AE i BB AE I : Ginvest
Epa 0.007" (1.93) cash 0.04417 (2.52) 25 ) [ 58 RO YES
size -0.4618™" (-14.48) first -0.0028 (-1.43) AT [ 7 RN YES
lev -0.0218" (-2.56) soe 0.0061 (0.99) pURIURIER 1351
growth 0.0033 (0.08) GDP 0.0024 (0.24) Adj-R? 0.4757
Roe -0.1109"" (-4.01) POP 0.0051 (0.24)
age -0.0021 (-1.29) _cons 1.1750" (7.42)

TR 1% BB VKPR 5% 1 RFMAKT K 10% 09 BE VKT 355 RN {8

ARG BRENSHAREE

(—)ARGEIL

PR 2R — I [ G BRI 3 B A BT M o IR IR 29 R AT O 2 B AT BN — I E B A IR BOR R A
AR A A AT 7 S T BE B S0 55 SR SGE , RAR A O W 5 R W] - B AR 249 T LUAT R D 3R 85 3 B XE
R, AR R TR AR ST A M DX A A AR K ERIE i i 1S B DR A e el A S A 1) AR AT T G2 A
SR, PR PR 23 BR S A S 3ol i 975 2 0 1) 3 B8 HE S A Al 2 45 A R e 7 3 — 2 8 [ PO SO AT T A
8] 25, B0 OR 2 R X O A% 64 5 W) WL ) O B AT 15 BNR A RIWT S o AR SOOI 0 OR 2 1R X O 32 4% 9 & 4 80 5%
SR G G 25 5 PR DR 29 R I v BT A b T 2 B S (0 8 BT A2 IX — BORE RE o UK X — BIF ST A Y AE
e AN [ 39 T 7 AN [ ST (5] 5 3 O 240 4R J A0S 8 4 o4 ORI 5 fo PH UOUERL 22 70 36 SR il B0 DR 2 1500 ol 2
BT RUR AN o BT R B - S AR PR AR B WA PR SE N TR T ZERMR RS L B R
R T Aol ) 2R (A B KPR B T 0.7% 0 RS A SCIEWF ST T AR R BER A7 R AT\ i 3 5a 4 R JEE R Y 44
A, AN TR A AT P R 2435000 Al 2 € 45 B A9 1 I AZ A, 45 8 S 78 B 0 240 1R 0T Aol 2 (5 8 5% 1) Al R A P 32
KR T AT R A A R AT T A R BE A R B 2 AR B Aol 4B R T ER AR 2R X Al BRI A B A AR
ROR IXREAT B T 4R B Al 2 (0 K e 15 22 T 1 I B B9 A 5, O B 05 O 10 ) A2 4 40 T I OR A PR AR o BT
2, 3B [ AR B 0 A, 6 T DA A ol i 8 B O S (8 5 BT DR SR A A B O B AR 2R 1 22 B Jim SRAR AL T MO A IR
i, TR 250X — ORI 32 1A A M 58 SR L S5 ey S0 I % 1 8 A BRI 0 B 5 22 55 R J o, g
Tt B G A BRI 3 LR B P 4 O B — R Y BB 4R B

(Z)BREW

1. SREEMSE AR AR G E R E SRR, EH LW EERTIH

AR SCHIFFE R W] - 2 PR OR LR ST IS, 5 24935 B 30l T W) 07 24 R BRE Aol ) 2R (L B B K AT BT iR o R
ML Bk R AR AEHE S Al (BB P i S B 1 H 2 AY/E T o IO OOl 2 57 R JIE Y T
TR B ), A PR TG Y Y BRSSP OR YR W A AR A B A PR PR I 380 R 2 R A ) 2
F& T, At A Al i R 2 L A7F A 4505, S5 BB A R0 A T A AU AR Y R a1 Al i S A A
B IX TR SR (0 R SR T R I U7 3N 7 o DN A DR IR BT AR 4P 5 22 5 R WY ARAS O I, 52 L& (0 % Jé
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5 Al 28 55 4G K 1 XUk
2. TR EFEAN R EETAEITIAFAE, By 71 4l 4% & 48 2% B @ I 59 21 3K 18] f5
IR BOCRBERFEE 2 A ZYNIE A FR ik — DA . T X 28 55 4 €0 0 i, Ml T RO AN R — 2 AT, 1k
ANRE Z A A £ i 2R K W RE Ry TR A BB T b B 2 U R R B IR AR B OCR L B Al
LR APV AL T R ) Y OB . SCAR BB A B, IR 2GR Aol S A B BT AR AR, B 2R
Az 7 A8 AT B AR B B Rl B 2 RO HL R AR R o PR, ARSI SR U, R BT ORI EE 1 RE N T 4 IR
()47 M H Al B4 R AU B B ST 0] R i 2 5 =2 BC S 0 43 Rl R B BUR , 1 — 2D M R A Ml il 9% 249 SR [) R  iE — 2D
HEFARBIHT o DLORTE RO ) B8 A A% 5 it 14 ) I, 28 5% A B JE 1 K i
(Z)HARRE
H A, % 3 3R OR 2R 41 1 28 5% 19 < 19 SO0 i3 A2 i IF S8 AR R ik =, A SO ER DR 29 1R 3xX — il JB2 1 &, 4R 1F
X Aol 2 (A, BB 52 0 o X T R A B R 2 TR X — IO OO AR Y L SO, AT — E R L EAR SR AR TR
PUN A 55— X T Aol ¢ 68 8 96 i) B 5 R A M FE AR i P 72 TR R H BUA OC T IR IR B 19 RB IR
HEAFE T H LSRG, 0025 5 B ORGSR &y AR 0 A R — P IE . BB A
FFEREAS 1 BT 22 S 8 B2 N A TR A 7 3 AT i 3 58 4 R B i 9% 24 RO =07 T 2 O T R R Al %
TR R R B AL o X HAE R E BAE 207 TR TY 2 4 J5 WF o0 75 2 — 2D ) i )
SE ik
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Can Environmental Protection Interview Promote Corporate Investment?

Xie Maohua', Liu Tiexin'?, Zhang Jingde'
(1. School of Economics and Management, Inner Mongolia University, Hohhot 010021, China;

2. School of Accounting, Inner Mongolia University of Finance and Economics, Hohhot 010070, China)

Abstract: The “environmental protection interview” system is a new way on environmental law enforcement supervision to improve the
level of environmental governance. It is important for trying to solve the problem of environmental governance and improving the
performance of environmental governance By using the quasi-natural experimental changes produced by “environmental protection
interview” and taking the listed companies in heavily polluting industries in China from 2013 to 2019 as the research sample, the
impact of environmental protection interview on enterprises’ green investment were discussed. The results of difference in difference
method show: the listed companies are the cities that are covered by the Environmental protection interview, which could promote
green investment. On this basis, further tests found: promotion effect of interview on green investment mainly comes from the corporate
has high total factor productivity, low market competition and low financing constraint features. The results provide microscopic
evidence for economic consequences of environmental protection interview from the perspective of investment decision, which is, not
only beneficial for us to understand the micro-real effect of the micro-level enterprise subject and subsequent reform on the policy of
“environmental protection interview” , but also for the country to find a balance between environmental governance and economic
development.

Keywords: environmental protection interview; green investment; quasi-natural experiments; heavy pollution industry
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