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[E1] (4 B T A7 B35 22 5 5 IR R 7 B SR GBS 3441 22.010, Fe/IME S 18.840, Fie K
1B} 28.640 , bRl 224 1.260 , B4 4 I8 2l i BE A, Sl T FR ] bl 2 vl RUASE ) £ 7 S 2
225

3 BARRHER
LE HAE FIE w/ME A ALK RofE %
intasset _ratio 17655 0.047 0.004 0.683 0.036 0.049
Treat x After 17655 0.472 0.000 1.000 0.000 0.499
Inasset 17655 22.010 18.840 28.640 21.810 1.260
loss 17655 0.081 0.000 1.000 0.000 0.272
lev 17655 0.391 0.007 0.986 0.385 0.193
roa 17655 0.055 0.036 0.590 0.046 0.044
type 17655 0.384 0.000 1.000 0.000 0.486
ici 17655 0.204 0.000 1.000 0.000 0.403
opinion 17655 0.010 0.000 1.000 0.000 0.098

M i B R RS

(— )RR

H1F A SC Al DID AR A T RS AR A AR 1) (A — S A R4, Bt
H PR ATESM E R R AR RA MR A CPAT@H) . b TIRmAEA RS HA T
PRI After _i (§=1,2)FRBURSMERRT— 4, AN B & Afteri (=0,
1,2,-,5) A BIZOR BOR S 4 4F 5 —4F S PIAE U5 =4 JR TSR R AR . BfS
W L AR 5350 Trear #A3f T BB 5C HIRHEA TN o 5 Trear x After _i (i=1,2)H
FREORE BRI B A pa g, a] LU DO 22 70 204 7 1R

Y sk S R UL R B B A SCHE [T U R I 1 BB PR H TSI 2 AR R EA T [T
25 S G 1 R, AEBUR B #7152 H R Y 2007 48 55 2008 4F, Treat x Afier 1101 2 54
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N 8 2 e BN PR 1T S0 5 AR, Treat x After W IR R 5000 2 0 1E , Ui BH T 53256
20 59 i A UM P T St A AR [ Rk i A T R MR . SRR IR R A R R

WY, AR SCH LR 0 5 0] B (R AF AP TR S, T LA DID J5 e hA T [ ) 43 #r
0.015- 7
_ | |
0.01- i i | '

:

T
1
1
1
1
! I
v | .
N ) | |
% oos{ N b
-E | 1 | | 1
| | | |
: 1 1 1
O
| | \
I | \
L | \
1 \
1 \
_0.005— T T l T T T T T
2007 2008 2009 2010 2011 2012 2013 20144E K& LIS
A 1]
E1 FITEBKREE
(Z)ElEAS

A T BUNPREE TS A BE AY BUAS5 R FEAR SR (1) F1 R X AH S8 1 R4 745
i, 275 () S 1 S Al B8 T REAHSC R AR I o AR 120 mI RIS B APIRAS 2o fE
BABETT A BT | A il B 5 o T T WA AR AR TS B T, Treat x After 11811 2%
o4 0.008 , F7E 197K -1 5k 25, Wl WSO BRI w3 10 2t BE A8 Al 28 B 1 S 95 e Al i) B
AEST, UESE T RISCAIMERR .

(=)

L R AL

Fl 2007 4558 R CAalk 2 TN S 5 , Al JCIE B8 10 CIE R A 17284k, F=h %
FIARLARRFIEA ZEAEREF R, WA AL S 8 S8 AN AR T H AR TOE 58 S R
BB X AR R A BEAR A L R A BHTRE A Rt — 2P . O TR RIS R AR
fEE , A SCRESE B A DEE , e B SR AN g Al AT RE 7 iR AR o A B AR S
[ EE A T HA TR

N T BB IALRI I TEL R AR , AR SCHR % Huang 35 (2021) OEE , LS EEATL N
W BRI R RAT AT T84 (RIS, S 1 BRARAR L KU BIF 6 5 A BRI S , AR SC L
BRSNS T E IS WA R A i ARARR B (D ZEA I . 555 (1D FEAR 186
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*4

BRI 1 G A A A B b BT 4E R

(1)

(2)

bl

/_>EE

Intasset _Ratio

Intasset _Ratio

Treat x After

Inasset

loss

lev

roa

type

ici

opinion

constant

adj.R*
F
HAE

0.008%%
(0.00233)

0.044555
(0.00113)
0.635
11.360
17655

0.008
(0.00231)
0.002:%
(0.000984 )
-0.001
(0.00122)
0.007
(0.00482)
(0.00673)
0.01 7%
(0.00481)
0.003
(0.000725)
-0.004
(0.00334)
-0.011
(0.0214)
0.637
10.710
17655

KRR 10% 8 AT £ BF HRRASWH AT L F o REE1DWAF LRF. TRF,

A fE B R EER . FELIBE R B VE MR RS U 5, Treat x After R FUKIH R IE,
HAE0.01 /Y 2. [mIHZRER] T 7 a0k ae /1 iR 5 5, BUM PR THK
SRRERS W5 R T B RIHTRE ) , A ST 45 R HA —E it g

25 BRA Tl A A AR SRR A

ARSI N A B Tolk b2 w] rh A EE Vs Al FE S A 2008 AR PR AP A AT
A BT A R AT T /A 5% ) . TET TR R AR o AR SCR B4 B A\l
TEA FFESEEE L5 SR D AR AR IR N R T AR S TR A A
] BA Bk, AR T AEAEAA ] A R Tl 55 i S BCH R T A Tl &) 7 AR
WESRREAS  IER ATHT BIAEAS R X BUR RS w5 A BT kAT 1 Il 32555 (2) 511y
WHZE R B  LEAIBR T 5 YAt M R 50 K A B S AR A IS, Treat x After 1) 1814 22 ECH
0.004, 7£ 10% 1) 7K F-_F 2 3, BOUR FREE S 0 T 5 V5 Je b R8T g ) BA 838 i 3R T+,
SIRTSCAS R 3, IS5 R B B R gk
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3 LRI
T HERR A PR R BOR AR5 , A SO 4

TR (2020) ABTST , 2EA T 1 28 () 22 R 5

Z A S 2 5 i 2 A3 o AR R R AS R A O B TS eAll, AN SON T ARG ER AR AR A, X
S 2H A T 2 HEA T REAIL ST , TR T B0 23 () e AUV B Trear |, F-0EA T 101 70 #r

555 (3) P e 128 [A) 42 SR ARG 36 B4 [ A 25 2R, Treat x Afterfake 7= BEHLAA Y 7321
A5t Treat 5B SR IS BT R E AR &t After (952 B0, LRI Z5 5L S B T ZEREHL 53 Fe 20
BEEL T, BUN RS S TE S R BT s . i3 555 (3) 51 Fr i [l 25 2R n] AT,
Treat x Afterfake ' ZEOFA .3 , /N BUF ST HH 60 520 E 5 Qe lk A BB BE 12 T e
PERNE, AR A = T2

*5 REMEDHRER
(1) (2) (3)
PARE R AN A W B M & B AT W A shFE A 2 8] % R A A B
& Rd _Ratio Intasset _Ratio Intasset _Ratio
0.181 %k 0.004*
Treat x After
(0.0655) (0.00218)
_ 0.041
Treat x Afterfake
(0.000455)
—0.166%#* 0.001 0.002%
Inasset
(0.0363) (0.000868) (0.000983)
-0.00516 -0.001 -0.001
loss
(0.0405) (0.00103) (0.00122)
) 0.0289 0.016%#% 0.007
ev
(0.0792) (0.00333) (0.00482)
-0.0154 —0.025%%* —0.033 %%
roa
(0.219) (0.00563) (0.00672)
0.00605 0.017%#% 0.017%%%
type
(0.0215) (0.00533) (0.00482)
. -0.0127 0.001 0.017
Icl
(0.0172) (0.000677) (0.000725)
N 0.114 —0.008%% -0.003
opmlon
(0.0982) (0.00231) (0.00335)
3.629%% 0.016 -0.002
constant
(0.772) (0.0190) (0.0212)
adj.R? 0.339 0.670 0.637
F 3.490 13.080 8.127
HAE 17655 17123 17655
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() #5534
TS ER B PR e R E S G AL BB R AL, A SO XAl S-S BUR A
WA R PEA T 1 SRS AT , AN BRSNS D5 TR ST T BURF AT 20 E 5 e Al A1)
B
LAk B3
A SRR AR Al R I — 22 E W IA) A B 22 B A00aR L Bk 1 Al e 5 IS 9 7 22 ) g
T EIBREN VIR R ERENSE . CANIERI], R ECR R il #ona b 58, B T
WRTHTRE S (AR JE B0, 2021) o BTSCACH , BUR EREE R T8 A1 A e H A 2 B
A A P 8 A T e el Al i 28 8 PR, AR A Y A it Al 8 T e Gk
sl fy 17— R — M AL , AR SRS ARG BESS (2004) BOIFTE T3 VA M o B A
T, SR M BUR PR 2 SR E {5 B B A2 L] o RO BOE AR
M, =B, +p Treat, x After,+ ,Controls, ,+7,+9, +¢, , (2)
intasset_ratio, , =0, + 0, Treat, x After,+ 0,M, ,+0,Controls, ,+y,+0,+¢, (3)
B (2) K55 1 BUM PR T 5 T A AR S A STRLR I O R, 47 Treat, x After, [ 25X B,
B2 WIS L A BN R 25, 0T AER T R —2D b . iR AT OFE , A SCAELA
BB VBB RES) R RERE ) = AT A B A BSOS bR . 275 30555 (2012) 4 TER]
AR S (2018) A5 A4 A b (2021) BIBFSE, LLEMERIE 2R Copr ) sl B8 7™ i 5% 2 (rea ) |
SRR A (rag ) 73 WE AL BRI BE Sy VB IZ RE T LSRR RE ) AR AR , FFAE (a1 ) i
A M, T
AR BRI R - (DR AR, AR 25 38 A S 58S B A
et s (2 sh " el e, LAY S8 SO di Al 330 S 3 A S sh 90 S fE Y b Bk
i s (3) GBE P, LAl 2 301 S 58 7 A 5 1 — AR S5 i LU DR A i . HoR
AR E RS2
K65 (1)—(6) 5 e 7 i RS R o Brati it . (1) ((3) ((5) 8 n] LLFE HY , BUN IR
HTRENS & PR T H T G A A BN R AR S R B B8 7 8 e 3, W B 5 e Al A S B
LB B R AR 111 (2) . (4) (6) 5 BYZE RN F I, BUM PR T 5 T d 35 g Al
MEIZRES) AR T RIS YA RIS 8. XS5 RR] A BUN M T REAE 52 T4
B AIRE ) 5B B RE T ABAA 12 BE I TEBUR PREE Tl i H 75 e Al BT 1 R v
T AR
PR — G B J DR AT REE T, BB T 3 B T e il A A K N R B A BT 48 AT
SERIGTIR, Al B S A EIRAS LA R BT 1 DU Al Y Q8w . B Iz ey Rk 1
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BRE %

£ R INE BT BE B R B TS el G152

Al B BT < MR, 8 3 BE 0 o (4 i o T i £ il 9% 24 TR B2 ARG ARG X i g PP i
2017) , A BN S R T ITRATEE o R, FEBUF R TS i o T Mo E S gt
Al T AR A B 208 KU, SR R ISAS , S FHRTT A B i Bt M HACER , BT a1
WG S ARERIA ST TS e . A, BRI — B B T Al i 28 8RO , 2 A BB T4
SiR (R All, XU 7 2 BE SRR A o BB Bl RS R AT HAT — 5 (9 KUK, LA RE

*6 B AT A B 45 R
. (1) (2) (3) (4) (5) (6) (7)
= opr intasset _ratio tca intasset _ratio  tag intasset _ratiolintasset _ratio
0.0169%*% | 0.00820%** | (.155%** | 0.00784*** | (.127 | 0.00837*** | (.0214%**
Treat x After
(0.00467) | (0.00233) |(0.0343) | (0.00232) |(0.0779)| (0.00236) | (0.00693)
0.0111
opr
(0.00733)
0.004 18
fca
(0.000708)
8.54e-5
tag
(7.06e-5)
0.000505*
Ingovsub
(0.000297)
—0.000864%*
Ingovsub x Treat x After
(0.000385)
) 0.00952%#% | 0.00126  |-0.122%%% 0.00259%** | 0.486*** | (.00132 0.00108
nasset
(0.00206) | (0.000997) | (0.0165) | (0.000993) | (0.0637) | (0.000998) | (0.00114)
1 —0.0202#*% | —0.000566 |-0.0420*| -0.000608 | 0.0179 | -0.000792 | —0.000840
oSS
(0.00455) | (0.00124) |(0.0253) | (0.00122) |(0.0516)| (0.00123) | (0.00136)
1 —0.0937#% | 0.00955%* |0.823%*%| (0.00379 |0.388%**| (.00848% 0.0103*
ev
(0.00837) | (0.00483) | (0.0562) | (0.00485) | (0.118) | (0.00489) | (0.00596)
0.469%%% | —(.0372%#% | ] 548k | —(), 0388k | | 776%%% | —(.0322%*% | —(),039]
roa
(0.0411) | (0.00739) | (0.198) | (0.00702) | (0.379) | (0.00677) | (0.00889)
—-0.00734 | 0.0168**% | 0.0191 | 0.0170%%* | 0.690 | 0.0167*%* | 0.0205%*x*
type
(0.0121) | (0.00483) |(0.0734)| (0.00479) | (0.653) | (0.00482) | (0.00538)
o —0.00461%*%%  321e-6 | 0.00477 | —1.86e-5 |-0.131*%| -3.67e-5 | —0.000780
ICcl
(0.00167) | (0.000722) | (0.0135) | (0.000722) | (0.0612) | (0.000726) | (0.000808)
o 0.00679 -0.00234 | -0.0423 | -0.00334 | —-0.142* | —-0.00225 -0.00295
opinion
(0.00738) | (0.00335) |(0.0367) | (0.00333) |(0.0800)| (0.00334) | (0.00434)
0.0872% 0.00426  [3.589%% | —0.0257 |11.00%*% 0.00617 0.00139
constant
(0.0450) (0.0219) | (0.352) | (0.0217) | (1.446) | (0.0217) (0.0245)
adj.R? 0.862 0.640 0.787 0.639 0.0673 0.639 0.653
F 139.7 9.564 41.55 12.89 12.84 9.394 8.384
HEAE 17655 17655 17655 17655 17655 17655 17655
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1142, 4% (744 5 2o s am

A5 B Al X TR XUBS: A AR 52 BB ) B ey, AT 25 SRR T e QB ig 8. (H il TiX—fE
T EHSEA A BB IRBEA , PRI —RE S AEBUR B T3 R i E 5 e Al 81
HEHLT R IF BT SRR TP

2 BN

FHICHTFER I, BUR AN 22 SR AN PR SERL T o 1R LAS (257 I 1 PR 1, 20205
Hu et al.,2020) , AHSC T {5 Qe Al N 1 3RAT B AN , 233 & BURF BIAR S5 A2 A8 b , AT 51 A&
B B AN, 1155 T AL AR RE T o AR — IR IR B BRI AL I T BE, BT
XF TG G AT RE ST AR RN R A 2 52 BB AN R 2 O T[] 240X — Al AR
SR T DA F B

intasset_ratio, , =+ B Treat, x After, + p,Ingovsub, ,+ p,Treat, x After, x
Ingovsub, ,+p,Controls, ,+y,+0,+¢,, (4)

BRI (4) A5 56 1 BUR AN X T BOUR PR 5 35 H 75 G Aol BT IR 5C R A IR 5 45, 5
Treat, x After,  Ingovsub, , 1 Z KL B 535 0 7, W58 BH EORF A0 I 2 H) 55 OGS BB 0 X T 5
TRV BT BN o AR SCRAARI 5 301 B SRIEBUR AN BV B SRS R DA Al BUR £
WA ( Ingovsub ) AR I, LAV B 9 5E LA ATC— 2

RO HIEE ()BT 8 T 45 5L, Treat, x After, x Ingovsub, , 1) 7 %} -0.000864, I 7¢
0.05 7K B 2 o X —Z5 AR, BURFHIMIG 7K - 23 520 BUR PR 10T 35 G Al 21
HHIBUNRCR o FBOX— GBS R AT BELE T, A SCHR ] 32 2O T BUR AU H 5 5 1 BEAS
A 0T UM AN S5 S G DL B 2 M . ARSCER TS G Al rTRE SN 1 AR IR AN
A A BURM B RSB AL SR AR, ZA0 1 SE BT BIRE SR TT g . T A8 ) AR, Al
TEAR BB AU 5 AR A AR I Q8T8 31, 0REANIS 38 B HAR A, 51 % 1 B - 5
AR, HI 55 T IR A USSR T E TG e AV AR B o UM ER SR T A S 2 — 2
XA PR BT B A DL A T I, R DR ER DR BTG ORISR . X E {5 Al A R PR
Wl 2 PR BT 45 ) — SRR i), AT B I3 B 7 244 o0 K T A SR BURE MU A 47 20 1) M B
JE , B PR BN PRE TR SERCR o

A RS

FES PRI A R K e AR SO T BRRF ASE  T5 F 75 G Al i o S o [T ) 25
AT TR SRIMAEBOR A SEPRAA T, AR IX 28 5 e K- 22 53 AR T A AL B ol
PR S5 ], T X O B SE B PHAT P A S . O 1 2 WL PP A RO B3 o 3 B S B PR AT RL
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ARSI ML IX 22 5 A B SRR 2 R T T S T A

(— ) Ml B 7 b [X B 52 o 14 R b2

VB R — LA 1o AU L R K TR SRR 1 Al A 7R, Ak BB A 32 2 Al Y R 2%
G A ERILAE H R W2, Al T A i S PR 2 e — AR Rl i B RE
J1o BECEIFR LA, B E 255 00 R SRS T 25t A ot (A7E [ 255 4R T TR
B, b X R SO Y 22 S i il . LR ARt AT A S i O I E &%
A N R H 25 35K 0 SE AT A I T BERIASSAAS 7853 (0 R S =22 (] (4 27 & L AN AS 7843 1 2R
GAERIBA T R IR 5 . AR, ARl X AT (LB FASE, 2009) |
PRG54 AL, 2006) L A BEAS (BRENSE , 2004) 5577 THAF RN B35 Y 22 57, TTX
SRR SRR At S5 L QHTE S TR . R TR I DX [ 2 25 5 X BUM R
S TSI it R R R, A SRR R G TR T 2011 AR AT 1 40 bR s Tl A wl T
Tt S KR AR SRy AR b IX. | R X P X R AR b DX DU 2 3R 7 [

2T 1A 55 5 ) B B T AEAS [ b DX, BORF PR I8 # 1 1xd T F1 75 G Al B8 1452 i 2L
R TEARTBHLIX FIREARLLH, Treat x After IR R E0H 0.007,, HAE 5% K 82 e
ML X B REAR LT, Treat x After 11819 R ER-0.005 , {HIZ 45 AN 125 ; 76 VG4 X AR A 2
Wi, Treatx After 1181 V3 22 500 0.015, HAE 1% 89 K F & 3% 7 Kb K FEA L |
Treat x After B[R Z250CH 0.010, BAE 5% K |

P [ 051 2R BRI 2600, %o 57 AR PG AR IL i DX AT A R R, BUR PR T St
REAS i 2 R T QBT RE T, 11X — 8O AE FP s O AR 2 Hh Bk — R4 4 I I8 T g
FEF AR XA 22 00 R SR I e R X, 76 A B8 42 55 07 L HAT SE R AR i FiZ X 1)
Tl Al AR T A b X Al T 5, FEQHE ST R B BR S AT R Z M A RA S
BEAa GEA Y SR, DT AR T A5 3 R BT 7 Y 5 PG 9 s DX R ARG b DX Ay DX 5% Je v
BRI RS AEBOR FARAT o o BUR B 22 (B4, 191140 2000 4F [ 55 Be £ 1 1
“PHFBITF R fli s LA B 2004 4F i B AT S BRI 5 2 B 1 ) R4 AR L e . A [R5 |
SR AT VE S X R A M X ) Tl Al B AT AT REARAT B AN IR BB A, E T
2RI o R AR A E 2 T R R A A RN, Tk SRR A R T e E AT
Qb Tt 2 I B, AEBUR PRy T R O 2 BRI 28 75 % Je B o 2R 4657 1) D4 38 % AR b
DX, AH I P 25 T S DX AR BCSR SRR D 6 Tzt DX Tl Al W] B A T RS 228 18 %

OAHMEEFL AT REW TG LET IAE HILE BEL AL AL HEEH; 7
HREFWLHEE ZHE LEE TEE HE s BB CF ARG IR ARE B E
K Wig #MNE 7284 BREER KEE B4 T4 TEHKRAER HEBEEFEREBE; R
HREHFEITE EHE ELLTE,
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147 4% 1%

lﬁ ,Z 2021 £ 4]

DB AN 5252 BOR G G KR 05 B, 3 BB PR 8 T B 79 YAl BB A 30l

R
#7 BFIREF I H X 7 RM
5B K H X TR X V3 H X i X
= intasset _ratio intasset _ratio intasset _ratio intasset _ratio
0.007%#%* -0.005 0.015%:%* 0.010%*
Treat x After
(0.00295) (0.00697) (0.00379) (0.00418)
; 0.001 -0.001 -0.005 0.001
0ss
(0.00154) (0.00291) (0.00301) (0.00272)
0.001 0.007%** -0.002 0.004*
Inasset
(0.00137) (0.00208) (0.00231) (0.00238)
, 0.005 0.029%#* 0.008 0.002
ev
(0.00674) (0.00832) (0.0113) (0.0108)
—0.036%** -0.035 -0.0220 -0.022
roa
(0.00800) (0.0222) (0.0173) (0.0221)
0.013* 0.034 %% 0.003 0.072%%#%
lype
(0.00673) (0.00876) (0.00384) (0.0188)
o 0.001 0.003 -0.002 -0.001
ici
(0.000862) (0.00170) (0.00216) (0.00225)
o —-0.001 -0.012%* -0.008 -0.003
opinion
(0.00477) (0.00603) (0.00665) (0.00346)
0.017 —0.124%%* 0.080 -0.100%*
constant
(0.0293) (0.0479) (0.0496) (0.0566)
adj.R* 0.617 0.716 0.633 0.784
F 6.770 5.610 2.830 3.371
HAE 11902 2487 2378 888

WA, AT 2R DX 5 ZR AL DX RO P58 H X T 74t DX A s e Al BB E

TR AR o DA IR PR s/ T DASR R ARG : (1) AR F A8 AR X, PHEBHLIX |
A ARG el OBy o AR AR AR GE TS5 R IR, ARERHLIX. Trear x Afier 7%
T BIME R 04341, VHERHLIX. Treat x After % 1t () F4I{H 7 0.5803, AL HLIX. Treat x After 2% it
AIBE R 0.4910, BH S5 ] DL, PG 30 b X 20 H i ok — = R AR 30 i T 52 B SRS el ) B9 A
b, TAEARFR 5 AR L X o 2, T 05 el (9 7 BUIF ARt o i FBUM PR i R 258
i) 295 eIl O BIHTRE 1, PRI — 300 7 T35 Y il B8 5 2 (1 P i 1t DX 0 Ry B (2)
BT AR S ARAC X, PRt I i 2wl v, A Al iy e . RSSO REA R S T
ZELAE R ARFRHLIX. type A5 HEAIALE 9 0.2875, FEHBHLIX. rype 28 HEAYIALE 9 0.6385, AL HIIX
type AR IIE R 0.6177 . M MFEAFIAMEG 25 ST 40, VEFBHL X 723w ep A Al
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P o BUNPREE AT TR R — 30 [ S0 1, %ot [ AT [ 3R g P 1 [ A Al s i oAy i 2
A Al A SE £ B2 R 1 3RE S (4 B B 858 H 3 1485 SR TR A% 7= A R i), 2 B
HOAESN A BT 3, 4 ke A L BHTRE ST 4T

(Z) M ErE S B B R SR

FEAL S 3 TGRS AR R A AU BT Al &R ANRIVER . B ki 4
TN E R, AL R — Ak i AT i B R D RER , AR R — o AL & AT
Eﬁﬂ@mofﬂﬁMHaFlﬁA&m%%%?fwfﬁﬁﬁ&kﬁifﬁl 2%
Ak, GRIEE R FERMBEG I A, FEA X —FRREE T, BN BOR X g
ﬁ%k?#lﬁﬁwo

ARSCR AR EE b B T A 5 R 39.89% , AR EEAT BT Tl Aol R
60.62% , E A7 i\l O AT b — AN T 2000 Ty RIS SO T A B 14 1
type NFFEAT R, 53 B A Al 20 50 A Al 24 7 B0 SRR BOM RS T HEAR
[ S A b R B e 25 5

8 MWL RIS T AR PrAACT , BUR PSS 8 1 F AL AR 2 m 22 5 . e

*8 B FR3E & 1T BT R R R
- A Ak 3= A A
= intasset _ratio intasset _ratio
0.006%* -0.004
Treat x After
(0.00286) (0.00323)
-0.002 0.001
loss
(0.00149) (0.00143)
0.002 0.001
Inasset
(0.00123) (0.00125)
—0.025%x —0.027%
roa
(0.0107) (0.00619)
0.010%x* 0.018%*
lev
(0.00486) (0.00481)
o 0.001 -0.001
ici
(0.000969) (0.000941)
o —0.009%: —0.007*
opzmon
(0.00423) (0.00241)
0.010 0.029
constant
(0.0273) (0.0267)
adj.R? 0.742 0.571
F 4.189 9.368
AR 6884 10771
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BANEEARLL, Treat x After 1181 2 KK 0.006, HLAE 5% K- b 8 2 78R EA bR A
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*9 BRI F I P e R 7
B T F K MR HE P ARERH
= intasset _ratio intasset _ratio intasset _ratio
) 0.009 0.010%* 0.005
Treat x After
(0.00613) (0.00417) (0.00326)
-0.005* -0.001 0.003%*
loss
(0.00318) (0.00228) (0.00133)
0.003 0.001 -0.003*
Inasset
(0.00205) (0.00220) (0.00139)
—0.026%* -0.021 —0.021%x*
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(0.0104) (0.0160) (0.00919)
0.023%* 0.0307%x -0.002
type
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o 0.001 0.002 -0.001
ICl
(0.00118) (0.00134) (0.00107)
o 0.001 -0.007 —0.007%*
opinion
(0.00480) (0.00496) (0.00291)
-0.024 0.015 0.106%x*
constant
(0.0448) (0.0489) (0.0328)
adj.R? 0.700 0.718 0.778
F 2.192 4.327 5.274
HEARE 5827 5834 5994
AERERBTR

ASTCLA 2009 A H T 2B AU 9 (R T8 O T IS BE IR PR 3 TARRY B L) 5%, s
KU ZE MR DT SRR SCUEAR B T BUR RS # 3 10 F B9 YA QB RE I B9 . o3
IR AE 3 DX AU A | SR BT RIE S #f B K, WFSE T BUR PR o 1T B TS A L BB g
(] R REAF L B S T30

WAL IUEMEIY, A SCIRF R ) FEE5R AR - (D) BUN IS T Rg 08 i F 3 F 5 el i
BT BRI Al AR TCIE 98 )7 i A 5% 7 1 LU B S 25 . (2) AL 43 A 2R B, BURT
BT Al T E TS YAl i E s e B et T ISR L BT AN, BE B A
I 74 -2 B 553 UG P58 A 33 T3 95 Qe Al QB AR CR « () AEARTER L P4 S AR b IX
U AT T T E TG G Al BB A3 VR T s AR TR A Al , BURF RS THAEZ
T A E S G Al A RETRE T 5 7E B S TR KK B LTS e Aoll b BURFEREE A
THRERE A RSB BHTRE ST .

ARICHIBE TS R R T BURPR S T BORBCR , ¥ 58 1 BUR P50V 2
B RS BRI AL T 20 E e . BURPPRE T AU — I 3T [ ik —

122



AN ‘li {% ,%M[ S 2021 FH 45

BURFPRR BRI B BURMRIE T AUSEEL T T R R G e s AT 0 i
PR EIEARE , i 18 1 (55 13 AR BT XU N BT T g R Al 2R 7 22 B AR B
8575 2 MR IR T B TS YA BB T O 3R T B TS Qe A QUETRE ST o fE )R SEEUR
il v AR SCIEORT R AT I 2 2% v A8 DX 10 42 i, DRt B 5 AH DG, Al b A s X
A5 YAV TP BTG 3l o AHOCHR 15 Al T LA R 24 2] Al ) S TR, 85 004 25 1
TR AR P DX RIS L PN sl 6 B s 7 GRS 2 o, AR TV BB RE J7 , SE Akl
H B RIS A . BUoh, 5 18 SR AN KT XS BUR PR BT8R B 55 , R 2k
BUR RS T RN 5 SGTE RS TSGR R BT 4, T B AN 1 0 F9 18 B 4, sl 4
FHORBUR AN 22 5 PR ORI IC O R 0T, 111538 1 BURF PSR R T R BORASCR

ARSCHIA R ZAMAET 2 — , Z R R T A , A SCUUIAR I B8 b AR B B8 A L
HAE A ATETRE T RS & . AT 2 I T Al eI 98 32 4 h 2 FIACRIAE & A1)
BOARK L, A BB AR B ELE LA L AL 2 B, (X070 JCHE 98 m] RE I 4z A B
BTG Qe M A o XA A SO REA B A7 A — e R DR 22 , B80T W45 R =)
BRAE . 205 AR SCE SR N SEUEZR AT EASG IR 1 BUR M KXt T BUR PR H - B AR (9
F 52800, AH 2 BRTF 08 nT A4 AR SO AR A 73 A AR AT BURF AN ST , T PABUR A A5
BEAT oMo X AEAGA SRR R — R4 Xk, S 20T B FE 4 SR A SR R A

PR, JR 2T AT LU AR J7 TRIJEIT « 55—, HE— 2P B 20 Al O 2% LB AR BIRT R ok
SRS et | BT 7 B R g ke, IS U S AT ER A B T BE X T S
AL RUBRE I BIREMR  2F e85 AR v A RS O, 2020 A b I 345 A BORF AN 28 721
B PR AN BEA T 0BT , 22 W ERE AN 7T Xt B PR3 w3 BRI R R
o =, WA BURFREE TR A9 583 , AT LLBE— PR GCBUR R BT X T3 290 A2 52T
JEATEELE P 2B D5 T 38 3 SR BT S ¥ R BURF BT AT i e Bt Bk Al

S 3LHk -

(1] B4, Bk, . o N 0 AR T 6 A4 X 22 5« o T I AR B8 A A . tHE R 3%, 2004,
(12):25-31.

[2] WA AR, 22 Hp I T A WE B Mk B R A 5 R 1 SEUE A M. P Tl 289, 2008, (7))
91-101.

(BB AT H e AR 55l B R RCR X I 22 53 B SR 7B (D], 2 TRWTSE , 2006, (1) : 46-56.

[4] e o E ATl AR s A RO TR 5 I LRI, TR0, 2013, (4) 1 138-159.

[51 25 E 2%, F L B ek Sentist R 1 Al A AR BE 13 A2 FETF PSM-DID J5 3 55 [1]. 5 3
5231155, 2019, (1) : 87-96.

(6] 2255, TR W T BRI RIS A SR, 2011, (7) : 192-194.

[7] 295 5, B AR St R ] T 1S b st AU i —k A LTk SR 6 R UEgE ). 4
FEFE,2020, (9) : 192-208.

123



BRRE K & BATRREHEITREBEEET RO EIHIG?

[8] IR AR FRIEAIL 2 R SERR R AR H T 9T B 285758, 2015, (2) : 33-42.

[9] XUk , FASR , BRELH. BURPASE AT A BOR & B SR A )], i HF5¢, 2002, (4) :17-23.

[10] X5, TG, PRI T (S5 0EH6 51 ) S8t 375 Yol AR S 5 i 52 1) BHIFERE, 2020,
(11):100-112.

(L] X0, P rh i, A os e  RMla f vl B, $95RF5E, 2017, (7) : 148-159.

[12] XUBE , sl 5. BRHERCSE 2 il FE 5 Al i A A — 3k = 1 22 /R (g SR 9E ], 55 R#, 2017,
(3):102-114.

[13] Thasds, R, KBRS 5 T BUR IR ST 77 11 W B 27 55 10 B AR 0F 5 ()], #73FF9E, 2015, (5)
28-34.

[14] Tads, /R A OS5 R EUNFHE ST # 5 M ST 5. #H5T, 2014, (6) : 16-22.

[15] A=k, 2 M , S, BUR IR ST T AR BT S AR IE AT ). B THRIFSR , 2011, (2) :29-32.

[16] W35, ek . Bl S BUR -5 B Ml B AU —— 3T A & B0 uE g (1. F7HF
9%,2018, (6) :33-40.

[17] 3, 3 e, IR —. 2 Wl VRIA RUBS: |\ ik 7 (97 3 5 A B3R, &30P 9%, 2015, (3) -
131-145.

[18] SEABAL , X BE AR, SR Am 4. v [ X3 ) sk o3 I L [ 28 AR 50, Bl 48 D B R 4 e 0F 92, 2009,
(3):45-55.

[19] PN B V28 25 30, AR Al v 80 TR PR 2 ) B i S R R BB sh A RE I (0] Th b R 4Rk
(HE2RlE) , 2021, (2) : 88-101.

[20] F-3CH , AT, 2 L. Mk BFr M EEED 5k 5 il vl 22 A §E
Tk £855,2012, (4) :50-62.

[21] FBRAE X, 548 B B GBI ) 5 A b i “ (83 " Ik “ 5 72 [J]. R O - BE R 5 30
15,2020, (7):107-117.

[22] EEEE, B R, XSO, A 2R3 A Al B o E Tl 2855 ,2019, (2) : 138-155.

[23] WLLBE R T AR XL . TP R A S0 AR 7 S LR D], 0324, 2004, (5) :614-620.

[24] S HEMG , F5 & FNTE ARSI T BE BRI S Al S o H A E A AR TERD]. 25
57,2016, (11):125-139.

[25] TR , W, A= A SO A M 5T UM PR H TR SR B AR ISR, PSR, 2018, (6) :3-9.

[26] B FEEA , XK SC. “ HERM+" R A2 Tl ai()]. HE Tk 45,2018, (5) :80-62.

[27] W BT, 0 DR . EAE RO AN A PR 7 —— T RN 2 2 7 S i 0% 155 TR A5z 7.
RIS 2015, (1) :75-98.

[28] My ik, /N, ik, B T REER T R TS YA BRI 7 (1], #HTHIFSE, 2020, (2) :43-51.

[29] T,k R, HE, 3052, BUN MR AT iR m el R S (0], #5455, 2020,
(1):41-50.

[30] AXWAAE YOS, Bl ES. o B PP ECR S5 A H AR HE Tk 455, 2016, (12) :5-22.

[31] B AR A4, M. R G =8 S A BB /I THFSE , 2018, (3) : 136-154.

[32] HFH , @il WFERA HEARTEMAEIE M2 B S0, #5EE5E, 2021, (1) :42-55.

[33] ¥ BAL, VL. BUNFRE B SRS ST . BHFT, 2018, (4) : 44-52.

[34] dife, JR AN I, IRBE A B 2 W] 5 Al BDEr — 3% T U 25 40 BUAG B D). 410457 R, 2021,
(4):53-64.

[35] AR 3, BRAR, 3l T €. 3 AL PRBE R T2 i 1ol B e ———3 T8 GRS AR5 ) St (4 S 30F 3BT
o E R, 2012, (4) :49-59.

DAR B 24 il s Aol R B[],

124



AN ‘li {% ,%M[ S 2021 FH 45

[36] 5KV, AT, FRAZL. [ G T2 M A R 7 —— 56T v [ 4 G T AR B ats ) SRR 5 ().
HIH 52U, 2019, (5) :9-21.

[37] ATEMG. Al BUBE 117 ) RS RCGE Ak B T oM. TSR 2835, 2006, (12) :41-52.

[38] Feng, Y. C., X. H. Wang and S. L. Hu. Accountability Audit of Natural Resource, Air pollution Reduction
and Political Promotion in China: Empirical Evidence from a Quasi—Natural Experiment[J]. Journal of Cleaner Pro—
duction, 2021, 287: 1-11.

[39] Huang, J. C., J. Zhao, and J. Cao. Environmental Regulation and Corporate R&D Investment—Evidence
From A Quasi—natural Experiment[J]. International Review of Economics and Finance, 2021, 72: 154-174.

[40] Hu, J. F., J. Zhao, X. X. Pan, and Q. H. Huang. Quantity or Quality? The Impacts of Environmental Regula—
tion on Firms' Innovation—Quasi—Natural Experiment Based on China's Carbon Emissions Trading Pilot[J]. Techno—

logical Forecasting & Social Change, 2020, 158: 1-12.

Can Government Environmental Audit Promote the

Innovation of Heavily Polluting Enterprises?

Kang Chenyi, Zhang Hua

(School of Business of Nanjing Audit University )

Abstract: As a special environmental regulation policy, government environmental audit can exert the function of
environmental governance and affect the innovation ability of heavily polluting enterprises.Based on the panel data of
Chinese A—share listed companies from 2007-2019, this paper constructs a quasi—natural experiment using the exog—
enous event of the Audit Office promulgating the "Opinions of the Audit Office on Strengthening Resource and Envi—
ronment Auditing" in 2009, and examines the impact of government environmental audits on the innovation ability of
heavily polluting firms using the double difference method. It was found that government environmental audits could
significantly enhance the innovation capability of heavy polluting enterprises, as evidenced by a significant increase
in the proportion of intangible assets to total assets at the end of the enterprise period. Mechanism analysis shows that
government environmental audit can promote the innovation of heavily polluting enterprises by improving their opera—
tional capabilities. At the same time, the higher level of government subsidies will weaken this incentive effect. Fur—
ther heterogeneity analysis shows that government environmental audits can effectively stimulate the innovation ca—
pacity of heavy polluting enterprises to innovate among enterprises whose registered locations are in the eastern, west—
ern and northeastern regions, enterprises whose ownership attributes are state—controlled, and enterprises with moder—
ate debt size. The findings demonstrate that government environmental audits can indirectly promote the innovative
activities of relevant heavy polluting enterprises, demonsirating the policy effects of government environmental audits
in different situations.

Keywords: Government Environmental Audit; Enterprise Innovation; Heavy Polluting Enterprises; Double Differ—
ence Method
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