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FNBI AR , FRAR LR AT 2R 1l DX Al 2 L Q3 9 A [l R T FH B 38 S FE 5 (5) B,
il Rl R BT S (0, B3 , 28 T ( GES* Treatx Post) 248 H—0.1741 , 7E10%7KF |11 B3,
FEER (6) 3, Bl A Atk kg S TR S (5 BT, IBURT R LR A Bl KT 1R 78 5 2500 AR SR I8 3, 28 et
(GESxTreatxPost ) Z500-0.3931, £ 1% /K F 7 2 R (5) 2 (6)FNE R K F , 5 &30k
TR B A XA 2 5 2 v TR, R AL I AR BURT PR R A B KT RRARR , B 24150 0 X ) £l
XoF PR L% ] 5 1) St 204 T B 22 S P A A 0 AT 1 S 32 il T8 35 R R BB ok B
Al ik 5 PR 2, b X DA R Al 22 [] (A ORI AN K S HLA 3K 25 57 38 R P IR R4 1 By
AT REAT Al 22 T IR, PRA7 A0 A0 2E 7= ORI PR G, £8 2 SO h B T oAt )y 1

SNEZGFEEHE (FA3EHETH)



£3 IMROR BAARDE SR ECFRIEITLER

GI GI 14 GI NA GI GI I4 GI NA
(1) (2) (3) (4) (5) (6)
Treat -0.1125 —0.0576 -0.0926 -0.1255 -0.0652 -0.0996
(-1.02) (-0.96) (-1.16) (-1.21) (-1.17) (-1.28)
Post 0.1605™" 0.0509™ 0.1241™ 0.1588™ 0.0499™ 0.1229™
(5.53) (2.77) (4.85) (5.40) (2.61) (4.88)
TreatxPost 0.0309™ 0.0185™ 0.0268" 0.0383" 0.0223™ 0.0339™"
(2.45) (2.76) (2.68) (2.91) (3.32) (3.28)
GES 0.7176™ 0.4012"™ 0.4916™
(4.43) (4.68) (3.16)
GESx*TreatxPost —0.3565™" -0.1741" —-0.3931™"
(—2.81) (-1.88) (-3.15)
Size 0.1369™ 0.0735™ 0.1085™ 0.1376™ 0.0740" 0.1088""
(2.77) (2.69) (2.71) (2.82) (2.74) (2.75)
Lev 0.0373 —-0.0412 0.0665 0.0368 -0.0415 0.0660
(0.31) (-0.73) (0.66) (0.31) (-0.75) (0.67)
ROA -0.1045 —-0.1244 -0.0416 —0.0945 -0.1187 -0.0357
(-0.69) (-1.11) (-0.43) (-0.61) (-1.03) (-0.37)
Age -0.0153™  -0.0055""  -0.0128"™"  -0.0152""  —0.0055™"  —0.0128™"
(-6.34) (-5.62) (-6.02) (—6.34) (-5.58) (—-6.01)
Cash 0.0227 0.0086 0.0034 0.0381 0.0174 0.0129
(0.15) (0.12) (0.03) (0.25) (0.24) (0.11)
Pro 0.1033 0.0505 0.0953 0.1039 0.0511 0.0944
(0.47) (0.36) (0.51) (0.47) (0.36) (0.51)
Bsize 0.0657 0.0526 0.0350 0.0645 0.0519 0.0342
(1.07) (1.48) (0.68) (1.04) (141) (0.67)
Firs -0.0018™"  -0.0010""  -0.0013"  -0.0018"™"  —0.0010""  -0.0012"
(-2.92) (-3.71) (—1.88) (—2.94) (-3.67) (-1.87)
SOE 0.0218 0.0141 0.0132 0.0191 0.0126 0.0117
(0.57) (0.71) (0.46) (0.51) (0.65) (0.41)
Dual 0.0052 0.0058 -0.0001 0.0048 0.0056 -0.0003
(0.34) (0.87) (-0.00) (0.30) (0.84) (—0.02)
Constant -2.9073""  —1.6073"  —2.2912""  —2.9281""  -1.6194" = —-2.3025""
(-2.59) (-2.39) (—2.60) (—2.63) (—2.43) (—2.63)
Year YES YES YES YES YES YES
Province YES YES YES YES YES YES
N 22241 22241 22241 22241 22241 22 241
Adj R’ 0.0989 0.0736 0.0875 0.101 0.0756 0.0887

LT ARTEL10% 5% 1% K B 1S LR T RSB m AL bR DR A
PR T AR BRI 13 [T RE 2800, T T

T 24 BT PORAN BRI, A7 B O Al Y AR SR, TR B RSl A A T4
B BRI RS BUR R ™8T A PRSEML ECR, 3 T Al SR AS , A /e — € e B
EnT AR B AL AR (Poter, 1995 ) o HBURNFMRANIIELRIT , 24 T 22k A BURF IR
77, Al 2 1] TSR B S A5 o PR 21508 b X PR AL 0 A AL , ATz 2]
PRI TG G il BRI FIC A UM , 2 X AT B ) R ) ol ™ A 1Ak o B, DT AINAT 2o €277 il 40T %
iR o B Y B S T ) AR BTN FIBEAR ) Al 45 B i e, ZORILHEAT 4% (B8 TR A AR
ZRASTH DR AN LA BM S5 AR O IR AR, Al PR AT T PR AT U, 7E 3R PR 24
BRECGRMIEAT R I T |, RIME B R BUF IR AN K Al e 2s i TR i 2 5t

AR L9 38  BORFFR PR AN B 5 4 b %, 3
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A il L R R T SRR 85 AH DG 2R, A B A T R (0 BB VR Sy — R oAb i
BEFE 38 i AR (BT, O UM MR AN B AT RAR A BUIR , 763005 B0 FR5E WA 1Y [m] B 4
Bl S 0 &, S F R 0 B 05 15 O BE AR FREA /N DL A5 2] 4l B8 22 A 75 bk PRIk, 3
et SESAE SN

(=R A e

1. PSM-DID

DID J7 i B BE 5 U0 PR P 24 1R 1B R X 2 €6 BT (v R, {H A7 7 A A BB 6 O 158 7] T
(Heckman, 1979 ) . $8 iR T AL AL H B AFAE ™ H IR 15 Y [n) @ ol & BUR RS PSR
%, WA LRI T T AT 3 1P 7 T ) [ L, ol A AR I T () s A AR AR BE AL , QSR A% i
WA TG T RE 2 R3S AR AE IR, o0 T R UUAEAS [ R85 ) A, AR SCR FHPSM-DID J7 i i
DU  FRATT B SR FH TG IR A 1« LB ) A543 DR BE (PSM) 5 X 2012—201 74F BEAE AR T IL
Bt o B F201 1A [ GE AR 58 ) AN R GE T A7 58 ) I IR Ge T8 bRl 42 & AR T2, hy
T PRAEET SRR B AT SO 20 1 24EAE A REAHE IR AR VR RC AP IR AN T - (DR IR R 5S4
THRESE YA () IR K IR BER BE R SR B AR Wi R 08 L Tolk s Je TR yA B
DL S PS5 175 G i PR B8 B0 S8 B X PR 2R Ml DX RN A A R 2R b X E A T D FC , LAYS/ N
X 25 X 25 R AR o (2)7E b —20 3Rl KBl 200k Hh DX Al 5 AR 45 Z0iR b X Al A T DL
DC AR A A AR 0 = HR A AR = A o S P HR A — , DC L A S o) B A
ARAE TN SR S5 TE LR B U L B (1) Al PR A At b PR A TR0 25 70K 50, DA SR AR 1Y
AR S5 Fe 4 HT = AR T MR LRI SR RIS, JE =R T B PR B X}
PR LR B TR R B R 5V FH o DAZE SR AT, RIS 2 R R R RN 1) R B ( Treatx Post)
SRR FR AR B 5 PR LR BUR RN 58 e 1 1 2 40 ( GES* Treatx Post ) , 5 7 [F1 A DID A 5
SEWAM LTI TR ARAHE A 28 (O BRIER (3) 53R 20 R BUR R B 22505 51 A
0.03097410.0268 |- F}40.1410F10.1205, & Z 7K 5% F- T+ 1% , FEBABRE LR B St ik 25
PEiR T 2R M DX Al R SR B KT, JG R S R U 4 5 A 37 K ST 52 0 By I 2 565 (4) 9]
FIEF (6) 51 ERAE L3R B ASOR 1 28023 M —0.3565F1-0.393 175 Kj—1.4521F1-1.2076 , B &1
HKOPARFEAAS | BB BUR PR AR B0 P O 24 1% B A8 R AT 815 20007 , UG FR R AR B 7K -
15, BRF- 20 3 35F A\l 4 (0, BT, G S FH TR 4 €5, 613 1) 1 1) 9 A 4 P B 0 3 L 458 HLA fa
fdeE

2. IMRLIRBOR I HRESER0U0

BRI LR B 5., B AP LRI 7E Hh S AR 22 1] S B PR 05 44
DRI, AR SCRe P I SRR 36: 1) 0 92 00 5 B MR AR BUR RO 15 A R e R B0, 1E i
S — A A S A Y B 23R BUR FOR (Treat<Post ) 25U IEHA B35, H R BU% N
0.0055, LB AR ELA S WLRS B RICR (B B KM, 20RO 23R S A e,
Z G BATR I o TR AR AN B 5 IR R BOR SR 1 38 e T ( GES TreatxPost ) 3 I 146
BT 3 R B, DI BUR PR R AR B X B LR BOR SO B #h TV B, MR LR I b
A (B4R 120 BT 55 A B, 1 7 BORFATS 1] LAAE B AR AN B R K FE R 20 iR < A , 388 3 T8 A
IRERAN B AT R i XIS TE B , 7 77 % A lb 2 R A7 A = A B R

3. HAbAS MR 50

ARSCATAT T AN T REEER S0 : (1) R HEBRBIFTE 3 e BEX 45 R A5 M , AR SOREAE A 1 ]
AR5 A 2011—20 194F PRI TIRNE  (2) 75 IR TR GHie | DUk ) 28 0% & Jre e i 55 LAl b DX AH

OARIGEGE T H R =SSR, W5 =R EE R FE —IW, BRI .

SNEZGFEEHE (FA3EHETH)



%* 4 PSM-DID#:3E

GI GI I4 GI NA GI GI IA GI NA
(1) (2) (3) (4) (5) (6)
Treat -0.1854 —0.1553™ -0.0885 -0.2033 —-0.1639" -0.1025
(-0.97) (-2.37) (-0.55) (-1.04) (-2.42) (—0.63)
Post 0.0160 -0.0167 -0.0185 0.0261 -0.0122 -0.0107
(0.31) (-0.42) (-0.39) (0.54) (-0.32) (-0.25)
TreatxPost 0.1410™ 0.0720” 0.1205™ 0.1702™ 0.0891™ 0.1442™
(2.86) (2.14) (2.72) (3.28) (2.39) (3.13)
GES 1.8959™ 0.9087" 1.4841™
(3.58) (3.71) (3.04)
GESxTreatxPost -1.4521""  —0.9402"  -1.2076™"
(-3.96) (-2.19) (—4.10)
Size 0.1684™ 0.0895™ 0.1332™ 0.1668™ 0.0886™ 0.1319™
(2.52) (2.38) (2.62) (2.57) (2.43) (2.67)
Lev -0.0462 -0.0692 -0.0092 -0.0455 -0.0699 -0.0089
(-0.32) (—0.88) (-0.08) (-0.32) (-0.89) (—0.08)
ROA -0.1581 -0.0256 -0.0638 —0.1448 -0.0237 -0.0547
(-0.85) (-0.24) (-0.36) (-0.74) (-0.21) (-0.30)
Age -0.0179™  -0.0075"" -0.0138"™" —0.0176™" —0.0074™" —0.0136""
(-5.44) (-3.92) (-5.56) (-5.51) (-3.94) (-5.63)
Cash -0.1226 -0.0808 -0.0956 -0.0778 -0.0625 -0.0614
(—0.99) (—1.46) (-0.90) (-0.61) (-1.14) (—0.56)
Pro 0.2645 0.2513 0.1457 0.2479 0.2385 0.1313
(0.87) (1.28) (0.53) (0.77) (1.19) (0.45)
Bsize 0.0573 -0.0015 0.0386 0.0550 -0.0025 0.0368
(0.60) (-0.03) (0.42) (0.60) (-0.05) (0.43)
Firs -0.0018 —-0.0013™ -0.0014 -0.0016 -0.0012" -0.0013
(-1.56) (—2.57) (-1.23) (-1.40) (-2.42) (-1.12)
SOE 0.0341 0.0207 0.0144 0.0278 0.0180 0.0096
(0.54) (0.57) (0.35) (0.47) (0.54) (0.24)
Dual 0.0393 0.0205 0.0173 0.0380 0.0197 0.0163
(1.13) (1.43) (0.54) (1.07) (1.39) (0.50)
Constant -3.4109™  -1.7791"  -2.7012""  -3.4126" -1.7737" —2.7007""
(-2.52) (-2.08) (-2.77) (-2.50) (—2.08) (-2.75)
Year YES YES YES YES YES YES
Province YES YES YES YES YES YES
N 1958 1958 1958 1958 1958 1958
Adj R’ 0.104 0.0672 0.0964 0.115 0.0741 0.107

FE2ERRER, il MREAS TR 2 , A SCIBR 1 X LU PR T 5 (3) 9 B 42 M1 45 SRR BUR
PR PRI B A B 55 B R , AR SO FH 288 M A TR i R BURT B0 P BV S BORF R DR 1)
AR AL i, XS UM B PRAN Bl A 981 75 R0 PR AT ARG 36 o 00 b 6 (BR T i, 4 SRR Al
) AU R A AR

A, #—FHRE

(— )BT NER A LR BB G 5

AT Aol SRS TE TR IR 2 DA 2 P AR BRI T ) 32 ST o AT T e R A KSR 1
PR IR BRI AE L o B 7 50 75 208 BUR R BOAR T 55 Fidt 2 5T S 20MME
ZIRBORBCR AR A Al 3 2 shs BB AR T4, Rl BT 20 UM Al QBT SiAL

AR L9 38  BORFFR PR AN B 5 4 b %, 3
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YRR R R (R B8, 2013 ), il 2 15 2 Ry il 24 o m) S A7 A T Dl D B e B 2 0 T Bk
[P P JEL 5, A S AU T Rl 9 240 SRV 7 T 2% 5 Al Al X R 2R s iR A T 4 (0 B8
BN TEVE AL

L. =AU LA

FEA L AT 5 BUR AR BRI R AR OC R o AR — O R — Rt 2808, T L
B BURF ST TR A 28 A4 (YuZE,2010) I BUA 5 2 AR LS A Al e X LAl
T SE S P B AR A T7E 2 32 B S 3 0% (R LTS B B BUR R A T30 404 2 e, inse Bt
IX 28 TR AR (0K R IR BT o PRI, 25 P8P UM T R AR BRI  mi) FLAT FE 2L
FBRSETE

FESE (1) Z () FNIRA T 7B B S5 ARG 56 25 0 o N5 ROk B, FROR 203k BUR R
(TreatxPost) ZEUTE EA AL 241 1 °40.0386 , 7E10% /K I B3, Ui B i X SR 2R J5 8 3
FETH T EA A A R AT KT o A Al 5 BUR Y RIRER R ARG 2 BURM W B R FER I
JESE %) [R) i, A8 25 5 32 BBUN T B SE A, 5 2 BOMN AR ER At S SR FIBOR 55, Y IR 2
WA R AT, B A B Y e S U ) 5T, PR A TaR BT, LR R R AP kR
JEAEFH o BUR P D B 5 R LR B ROV ( GES* Treatx Post ) 25006 AR A il 41 v oy
~0.4486, 7 10%7KF- b & 2 07 AH 3¢, A ZE SR AT Al v, SBORF PO b By g 3 5 1 P o S 2%,
TERE 2RI IX, AR A Al BOM PR A B ARG, B RE AL 3 Al R4 74 (5 AT o 5% HE I R 7
T AEEA Al K e = BUR A9 58 R SRR BUR PR X S Al 52 i 5 K S 3 B 4l
INRAN B AR, £l 2538 i S ek  QUHT A 2 5 BUR AR IEROC R, KIARAFBURN N AT F1
KR, VIR A RAS 25 2 A BUR PR

2. FlE A RAR LA

S BT B AT IE R BT 4 s O TR A A A R s, 22 F s — A
H2E A AR Rl T 0] T Al AR BRI AE 55, 2013) , TR A2 B A RSS2 R ]
Rev & AT 77 (Cunha%s, 2014) , A i il Mk Ak 5 AR A1 (Baker FINelson, 2005 ) o A L il
TEAFRAR T RER R AL A T 4% B BH B L Z — . 5 % Hadlock %5 (2010) AT FT , il ¢ 24 s
FEFHSAFRBORA 2, SATR K, fl5e 2 RFR FE ey o

P55 (5) Z (8) IR G T Rl il e 240 oRORE BE ARG B0 205 51 o AR 9% 2 R AG B0 235 ROk R, R
LR BUR BN ( Treat<Post ) TE 5 U7 20 R ZH B9 R 800 0.0397 , 75 1% K T 35, Ui B 24 @l By 2
SRR RE S, Al BT b X PR R 2R 5 234 v L (B B K- , 38 i S it € BT R R I A
MV PR RS 2 R B o EURT PN Bl 5 PR LRI U, ( GESx Treatx Post ) W 22 5UTE i fill 0% 24
WL H-0.7246 , 7E 1%KL 5 2 o F B 22 Il T 32 1 9 il 0 24 SRR, 7R 293 b X, SR 2R
TRAN B KT AR , B R 2 A Mk R4 T % (B AT , BOM BRI T Rl9E 29 0T B8 i) £ I8N
A 2k AT E R —Fh RIS R, 38 2 S Q1T R 22 i LRl ot 2 R B 2 458 5 U AR
B 5E RIS T R 2RO A = SR G T RN, (R BB B AN B 8, 2014) A &8 i Hh— il

()T HMRIAL LR AL HI R 55

L2 e A KA B T T AR AT B REVR T RE AN 25 S5 e HERL, I T 2 S5 YRR
A PREE TS5 YL il B — AN R A A S {5 ) 5 57 ) BE 22 FI2E & AR R IR R B E N T
HIFE R JT HEEN ok A A S PREE T 358 4 PR A XU 1308 He A e £l 3 2o 2 (5 1)
Kl AR FLA P2 AT R, B T A R EE SR T, NIRRT ML R BV RN T 1 5 A R B 2 R B b i
CARHTK 2 AN o P AR SCNA Tl 4 55 AT 3758 4 19 7 T DR 25 28 AN A 858 1 T X A
PIRIBLR R 5E 0

SNEZGFEEHE (FA3EHETH)



x5 ETHIBERARMVHIKRI
FEAE 4L

=1 E| e Ea JEEE = 1i% i ik

(1) (2) (3) (4) (5) (6) (7) (8)
Treat 0.0052  —0.0830 —0.0082 —0.0840 —0.1627 —0.0629° —0.1718 —0.0805"
(0.07) (-0.80) (-0.12) (-0.81) (-1.23) (-1.83) (-1.35) (-2.23)
Post 0.1064™ 0.1234™ 0.1020™" 0.1218™" 0.2175™ 0.0904™" 0.2180"" 0.0898"""
(321)  (344) (3.10)  (3.26) (5.92) (4.07) (5.84) (4.19)
TreatxPost 0.0386"  0.0258  0.0468™  0.0308  0.0397" —0.0047 0.0518™" —0.0104
(1.82)  (1.53)  (2.06)  (1.61) (2.60) (-0.13) (3.30) (-0.29)

GES 0.5476"™" 0.8994™" 1.0492"  0.1663
(321)  (4.17) (419)  (1.55)

GESx*TreatxPost —0.2648 —0.4486" -0.7246"" 0.3859"
(-1.32) (-1.74) (-3.88) (2.34)

Size 0.1637"" 0.1176™ 0.1647™" 0.1173"  0.1789™" 0.0574™ 0.1797™ 0.0573™
(276)  (2.44) (2.82)  (2.45) (270)  (1.99) (2.74)  (2.00)

Lev -0.1217  0.1575 —0.1238  0.1600 0.0196  0.0850™  0.0222  0.0832"
(-0.69) (1.58) (-0.71)  (1.63) (0.12)  (2.28) (0.14)  (2.21)

ROA —0.5565™  0.1490 —0.5437" 0.1552 0.0581 —0.0957 0.0789  —0.0912
(=2.12)  (0.95) (-2.03) (0.97) (029) (-053) (0.39) (-0.51)
Age -0.0104" —0.0179"" —0.0105™" —0.0177"" —0.0189"" —0.0095""* —0.0190™" —0.0095"""
(=2.56) (-539) (-2.62) (-532) (-587) (-6.35) (-5.85) (-6.36)

Cash 0.0837 —0.0172 0.1013  —0.0024 —0.0483 0.1147" —0.0262 0.1204™
(035) (-0.15) (042) (-0.02) (-0.23) (2.08) (-0.13) (2.16)

Pro 0.0856  —0.0088  0.0789  0.0038 0.0067  0.3024°  0.0002 0.3014"
(0.50)  (-0.02) (047)  (0.01) (0.03) (1.92)  (0.00) (1.89)

Bsize 0.1230  0.0153  0.1212  0.0149 0.0911  0.0280  0.0870  0.0275
(1.04) (0.12) (1.04) (0.12) (1.23)  (0.38)  (1.15)  (0.37)
Firs -0.0013 —0.0023"" —0.0013 —0.0023™" —0.0023""" —0.0007" —0.0023"" —0.0007"
(-136) (-3.36) (-1.34) (-3.49) (-3.09) (-1.87) (=3.02) (-1.79)

SOE 0.0364  0.0037  0.0346  0.0011
(0.75)  (0.15)  (0.72)  (0.04)

Dual 0.0032  —0.0024 0.0013 -0.0018  0.0142 —0.0047 0.0140 —0.0056
(0.13) (-0.13) (0.06) (=0.10)  (0.64) (=0.23) (0.63) (-0.28)
Constant -3.6199"™" —2.3394" —3.6392"" —2.3536" —3.8911"" —1.2830" —3.9139" —1.2789"
(=334) (-1.72) (-3.40) (-1.74) (-2.52) (=2.54) (=2.55) (-2.53)

Year YES YES YES YES YES YES YES YES
Province YES YES YES YES YES YES YES YES
N 9552 12 689 9552 12 689 15 569 6672 15 569 6672
Adj R 0.130 0.0889 0.131 0.0918 0.0938  0.0544  0.0970  0.0557

LA S LA
Al 75 e ) 2 R, X e [ 28 5 oA A AN TR A E TS el ph T = (R e

FE TG Y R HERO) 09 R D7 ST BN AR R L 25 A 2l ol 1 i g A SRR AL

PRI G Aol 8 T i SBORF A% A8 ) A S A B R 25 AH DG T o PR A5 BITBFY) SI2 i  2X
Mo XU B 58 PR E 5 e b i AL HER B R LI IR AR R TB TR R R INTT SR, 8
LR X A F T e Al R S AT A BT, LASR G RT3 4l & i 2278 AR 200 84F
CETEN & ( LM AR AT L 2RAE A 55 ) BIE R ) BRUE , A SO REA RN 70 TS
Gl AAEE TG gAML

AR L9 38  BORFFR PR AN B 5 4 b %, 3
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2655 (1) 2 (DI TAT S R I 45 5 WSS SR AT A, FEE s e Ak 2, MR 2R L
RN (TreatxPost) ZEUN0.05, 7E5% K B 3% AR E IS Yk b RECHIE , BEA RS
R RIS X BN B AIR)E |, B S Ge Al TR B A T RN A7 B 5 AR
B BORT W8 e 0 RIS AR WS, 17T S 20 3 ) 2 (s BT /K o R ORI B S5 PR R R RK
i ( GES* Treatx Post) Z A T {5 YA b AR BT G Tl Ao 2 3E 8 38 i b etk  (H TS edl
B R —1.59 , T T 10% 50 5P K X R FHEL, AT LA R ORI R Bl 8 I 5 500 7E B 5 G
Al 2 R A 2 b X R PR IR AR S, FE TS G A AU MR A RIS, AR IR BE Al i A T
SR EOAH B RN W2 A RT BRI AE T, BUR MR AN B AT “DNUERON 24l JRAF 31

+® 6 ETIMNBIRELRMIEIRL

(R REI e freE
ERE S T - e N SRS = ik & i
(1) (2) (3) (4) (5) (6) (7) (8)
Treat -0.1316 —0.0880" —0.1319 —0.1141" —0.1646 —0.0137 —0.1713" —0.0197
(=0.74) (=191) (-0.74) (-2.51) (=134) (-0.21) (-2.30) (-0.25)
Post 0.1215™  0.1422™" 0.1206™ 0.1374™  0.0680° 0.2520" 0.0675 0.2445™
(212)  (422) (2.04) (4.10) (1.90)  (230) (1.17)  (2.83)
TreatxPost 0.0500"  0.0154 0.0550™" 0.0239  0.0255" 0.0418  0.0333  0.0502
(252)  (0.74) (2.82)  (1.07) (1.97) (1.58)  (1.52)  (1.51)
GES 0.2767" 1.1627™ 0.7181"" 0.7238"
(2.10)  (3.86) (2.86)  (2.61)
GES xTreat < Post -0.2486 —0.4603 -0.4807" —0.2726
(-1.59) (-1.43) (=2.09) (-0.73)
Size 0.2021"™"  0.0820" 0.2025™" 0.0822°  0.1591"" 0.0975™" 0.1592"" 0.0993""
(348) (1.77)  (3.53)  (1.79) (3.12)  (2.67) (5.00) (3.55)
Lev 0.1334  0.0355  0.1319  0.0389  —0.0107 0.0864 —0.0092 0.0811
(1.16)  (0.26)  (1.14)  (0.29) (-=0.07) (0.59) (-0.08) (0.70)
ROA -0.4119 0.2675" -0.4077 027147  -0.1399 -0.0321 —0.1327 —0.0212
(-1.38) (2.01) (-1.35) (2.01) (-1.10) (-0.12) (-0.87) (-0.10)
Age —0.0154™" ~0.0149™" —0.0154™" —0.0148™" —0.0151"" -0.0166™" —0.0151"" ~0.0165™"
(-6.44) (-533) (-6.51) (-531) (-589) (-523) (-6.88) (-6.89)
Cash 0.1083  0.0209  0.1147  0.0441 0.0358  0.0001  0.0494  0.0184
(091)  (0.12)  (0.97)  (0.26) (020)  (0.00) (0.40)  (0.18)
Pro 0.4837 —0.1943 0.4814 —0.1874 02646 —0.1803 0.2667 —0.1878
(1.30) (-1.16) (1.30) (-1.12) (1.01) (-0.80) (1.13) (-0.81)
Bsize 0.1339  —0.0512  0.1327 —0.0492  0.1007  0.0086  0.1000  0.0069
(1.38)  (-0.73) (1.36) (-0.69) (1.52)  (0.09) (1.07)  (0.08)
Firs —0.0010 —0.0031"" —0.0009 —0.0030"" —0.0017"" —0.0019" —0.0016" —0.0018"
(-1.15) (-4.53) (~1.14) (-4.48) (-3.15) (-2.17) (-1.94) (-1.87)
SOE 0.0249  —0.0026  0.0235 —0.0041  0.0350  0.0143  0.0333  0.0098
(044) (-0.06) (042) (-0.10) (1.04) (0.29) (1.04)  (0.26)
Dual -0.0103  0.0034 -0.0105 0.0037 0.0005  0.0044  0.0009  0.0025
(-0.50)  (0.11)  (-0.52) (0.12) (0.04)  (0.12)  (0.04)  (0.07)
Constant —4.5944™ —1.3226 —4.6033"7 13463 —3.4906"" —1.8670"" —3.5028"" —1.9004""
(=326) (-1.28) (-3.30) (-1.30) (-2.89) (-2.15) (-4.74) (-291)
Year YES YES YES YES YES YES YES YES
Province YES YES YES YES YES YES YES YES
N 10306 11935 10306 11935 15213 6490 15213 6490
Adj R’ 0.177 0.085 0.177 0.090 0.117 0.093 0.119 0.096
Treat 0.172 0.0809 0.173 0.0861 0.114  0.0856  0.116  0.0881
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Environmental Protection Interview, Government
Environmental Protection Subsidies and Enterprise
Green Innovation

Yu Zhimai
( School of Accounting, Zhongnan University of Economics and Law, Wuhan 430073, China )

Summary: Development at the expense of the environment has led to severe environmental
problems in China. Faced with the increasing demand for green from the masses, environmental
pollution is not only a health issue but also a political issue. In order to achieve the dual goals of
“economic growth” and “ecological protection”, the state vigorously advocates green innovation. In
order to solve the problem of ineffective local environmental governance and official inaction, the

environmental protection interview system came into being. After the region was interviewed for
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environmental protection, the government strengthened environmental governance and greatly increased
the environmental costs of enterprises through stricter environmental regulations, reduction of
environmental protection subsidies, and increased tax penalties. So, under the theme of green
development, does environmental protection interview increase the willingness of enterprises to innovate
and stimulate the improvement of the level of enterprise green innovation? What is the role of
government subsidies? As an exogenous event, the implementation of the New Deal for Environmental
Protection Interview in 2014 provides a good environment for us to test the effect of environmental
protection interview policies. Based on the corporate citizenship theory and the planned behavior theory,
this paper uses the DID method to explore the impact of environmental protection interview on
enterprise green innovation, as well as the regulatory role of government environmental protection
subsidies. The results show that: (1) Environmental protection interview has significantly improved the
level of enterprise green innovation in interviewed regions, especially the level of practical green
innovation. (2) Government environmental protection subsidies have a significant impact on the effect
of environmental protection interview policies; and the lower the government environmental protection
subsidy level, the stronger the role of environmental protection interview in promoting enterprise green
innovation. (3) The driving force for enterprises in interviewed regions to carry out green innovation
comes from internal self-regulation and external environmental constraints. The contribution of this
paper lies in that: (1) In the research of environmental protection interview and green innovation, few
scholars start from government support, considering the regulatory role of government environmental
protection subsidies in this impact path. At the same time, no scholar eliminates the “noise” of non-
environmental protection subsidies, and studies the impact of government environmental protection
subsidies on the effect of environmental protection interview policies. (2) Existing studies mostly
examine the impact of environmental protection interview on regional environmental governance and
corporate behavior, but few pay much attention to the impact of government behavior on the effect of
environmental interview policies. (3 ) Existing studies mostly examine the usefulness and adaptability of
green innovation, ignoring the social attributes of enterprises, the necessity of corporate citizenship
behavior, and the behavioral intention of enterprises. Based on the corporate citizenship theory and the
planned behavior theory, this paper reveals the role of environmental protection interview and
government environmental protection subsidies on enterprise green innovation strategies. (4)
Incorporating government environmental protection subsidies into the theoretical analysis framework
explains the impact of government environmental protection subsidies on environmental protection
interview and enterprise green innovation, which is an important supplement to the effect of
environmental protection interview policies in the context of China’s green development in the new era.
It is a good reference for government departments to use government support to serve the environmental
protection interview system, improve the effectiveness of environmental protection interview policies,
and extend the timeliness of the effectiveness of environmental protection interview policies.
Key words: environmental protection interview; government environmental protection subsidies;

green innovation; corporate citizenship theory; planned behavior theory
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