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Abstract

Based on the panel the data of cities and listed companies where environmental protection inter-
views took place from 2011 to 2018; this paper empirically examine the microcosmic effect of en-
vironmental protection interview from the angle of enterprise environmental investment and the
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moderating effect of regional institutional environment through difference-in-differences method.
The results show that cities where environmental protection interviews take place, the level of
environmental protection investment of listed companies is higher, and this positive influence is
more significant in state-owned enterprises. The above logic has been corroborated and streng-
thened after a series of robustness tests. Furthermore, in the regional enterprises with better legal
environment, higher degree of marketization and higher level of economic development, the en-
vironmental protection interview has a more significant positive impact on the environmental
protection investment of enterprises. This study enriches the relevant research on the economic
consequences of environmental protection interview and also provides reference for the govern-
ment to optimize the environmental protection interview system.
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1. 5|15

BRE IR ETBUR P07 3 BAREE M 7 BUR[ 1] 2 B T3R8 10 B A 5 B AR, K8 B L3 DL B A
B 5 ST KAE LA AHATF SRR o, 015 1 )7 BURF LE BAT PR BT I 72 A A7 AR 0K TR e FL AR A 5 14 1]
RE[2] [3] [4]e NBAEX— &, HORERT 2014 WA | (BRI LIIRE AT /05D (A K[2014167 =) (Ja
SCRETRMRZIIR) o AR T LAAESRIE B A7 201K, FRORZIRMIEE B 1 7 BUR & Hh 7 SRV B0 54T
FAA, SR T T BUR MR BT R, X T BUR 2R SR AT T R T A AR R S] [6]. B4R
TREATR G R BB T IR ?

B — U0, &Ry xR IT 7 RBOhART . E A EE TR R, MR I S U IR G
BRACR TR I T 2 SR R[S [915 3= AE T AR . 2RI, R A A K 2 B T A W X
JZTH B X RO AR GRAT R R o il R A EE IS Y ) B IR, W VIR ERAT N IR RE S
NN SR S AR LR B R AT R 10]. Big E, iR B R BUF BRI IR B 10, By
B 2% A HOR k, REHS S5HEHRE, DRHER TS HIZER[11]. AR RLIRZE R
“HSE” Rt T A IEMRAT N ? A, R X R EE 2E RAOK, AEAN R FE AT R MR ZY R )
MR RBATEER?

BT, ARSCRH 2011~2018 SR AEFMRATRSTT A LT A vl 8dE, PN EZESITE, B8 TH
TRATRXT AR NI . BE AR B, FAERZIR BEOE IR M 2R T IR, TER A RE
WA, H B AR PR RIRAIKE S m, HAEEA RN EE . BRI, X AR
KRB R SRR AR 2 TR LR G RIS R, BARRBUNEEHIA B . T
YK AN 05 R AR FE R X Aol BRERZDIRNT AV IR PR NI 1 ] 00 B 5525

ARCTTHR AT REARIAAE DL RPN T7 10 s 36—, ASSCNGIOU A A 3 1 PR R 2915 1 FE IR AT 20U
—EFEE L T IEEBR IR AT A . D IR R T MR LRI R
o 2 A 7 AV B AR TN D T RGN, ER N T AROM A 2 TR DRI o AR ST ARV AO 2 T )k
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R I A DRZD VO T IR RIS, SEOVHBUIRTT 1 I ORZIGR A AL Al R T ST RCR . it
—IP SR IMRLR B IR T — @ AR . 5=, ASCBON AT 17558 1 X i 5 PR (R PR BE
AT RN ZE T R AR S P R ZD IR M AR R PERZ R o AT BIF FUE FRE T Aol (7 BN o
XTI 5 A R I6 BAT AN, b S AS R FE PR SRS MR F o 285 G20 X A [F) | FE 3 358
XIARLIR S AL SR BRAE R0, A Tt P B REECRAT 5 SIS AR R, W BUE
BATH SR B LA — R SR .

ASSCRIARAR Y B L HEU R 58 8 2 I B S BRI 5B =82t et ml oy I
SRS BT LSRR SRR,

2. FIERERSERRERR

(—) PERA IR FE LI 5%

IMRZR M FEAE R —FAT BUR B AT BN ST e, RATIZIR I FEAE MRS ) Bk iz, 8 T3k
SEHIERATBUT N . IMRLIR BRI E ST B4, BT ys g B it AT 293% 1 5. ek
EREF, BT BEEHAT IR PR Z RE GG THE, 2 T BUR AN T &5 K RIBUA RS G Ak 136
B, T R Z 6 ORI R ST RE BT, SEOASER AR A BEE[5]. 2014 4 5 AEFIMAIBIENXHE &
T CRBARIIBLIREAT INED (A K[2014]167 5), briidE FRRLIR I BE A AL o PRORZIHR M BE o “ B A
Oy BB, W, BORMRI. IR EEHbS. BTN IR Ty T LR AT T
PR, (EEBEATHHA R TTBUN —{ETA 7 EORRHE . #ub3)] 2016 I, EZRIFRECEXT 31 AN
T 32 B 5T N A H X A8 ] AT 201K, JRB LR I R AN gh SR 4 & AT

(=) i S AR

1) MRZREG IR o A SCUCNILREJIR BRI (L A AR N . ARSI R, HEAT
BEANWIE SRR R, H A 2 A 17 OB X, DB SRS EE 1 R e 30045 B ) JRAE [ 12]
[13]. HTBUGEA(HFR)NEE, BUFEE ST b 7, kb A$H— 2 FEGE B brak it
SATS5[14] [15]. M OREVIREIEE RIS, BIRA T 107 BUR @& 7 BRSEE B F2 4k, BHIE 5 BUR 3 S R
TR, IR T H T BUR RS IR BRI R 77, 44T 37 ol — 5 RS R B R R 1160 £l AE ATy
ETV5 e FEEk 2 —, T BUFABIGHELE 1, T EEE RN . SR SRR
7 2035 2 BURF I ZRATA AR, TR 13 Bk R e 4R 34 [17]0 FRERBENAE N — TR IR 1) 4ol 4%
B, MWHIAKRE, FMREAM R 25 kbAoA VTR AL 255 o Al i Ho At 151
H o we 4, 1 A= SR [18] [19]. HEEFE #2000, MR CE BN A%
PER— AN E I [20]0 XF AR, FETFIRFFNST T A (7 SR Al 47 1 W 4% S8 A — 5 R R AR
ER . WKIIRE, AREGREIAMEBN X —ika BT bR B 2 A RS A, B9 A9
PEDLRASGEE Z HUR[21] [22]. DAk, THDW IR CRZR G M7 BUR TR 0 R ARl B 5 3-8 5k 1 3h 11,
IMRLIRRE AL MV IR RN o SETF ik, ASCHR A 7L 1

Bt 1: M ERZIIR B L Bl 2R3 T Ak AR I

2) FEAUMER . MRZIRE M IAMRIEN . EIRE, EA L SEBR e HCABUY, EA A RE
ANV 5 BURF 2 8] ()58 RAFAE RIRZE (23] IR, Al 5 M J BURFAE T o B85 ) A AT T 2RI, AN P24
PRI ANAT N T REAFAE— S I ZE 5o MPREIS Yeinl 7208,  FREEIE FRAEBUM H ARk R b S BORAUE,
BURFER T 1SR S IR B ], TR >k B BURF R BRI SRR 77, G A AR N BUR AR 75 KR
Z BUR SR 54k 2 [ 24] . BIEAG AT RCE b4t £ SR T A B AR AT N 530, BfA 4
AT TR 2R 5 2 B4t 2 A A [25], ko T3 BIBUR A RS SCRE, fFaaiEtemZisk, BA 4
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MV PR RN 2 S EI[26] 0 24 )5 TR THI % ot SRR A 40 R 1V B R 900, U S A B B A R 3 30
JE R B EA folrh, PR MEFIEE A b oo 83 . BT, AR OB 2:

B 2: AT AR A Ak, FRARLI T Ml FR SR8 AR FE 78 [ il 5 85

3) MR EEBIERSE . FRLI S AR . H K bR SEAE N e AT A R R, %
13 Al P 2 AT SRR 27 ] PRI, S [ s [X 3 0B 858 ) 22 5] R 2 X PR R L0 08 5 A IV IR (R BN 3% B
O ML X (ORI TR 2, A IE LI B B AR, AN RS S X ik 2k AT A HEAT B A,
AL I M AT A BN [28 ], b X VR PR B B AR, Ml T I () SR BB A e 3R, B
B A, TS S A LRI LR, B4 BT S S 47 929 R SIS
TR ATF, I (IR A6t B85 o B S, s 4 i 2 25 A £ o A5 g e R 0 1 1
SR NRGE B, ACSCER RSB 3

B 3: ARCTIRBI R B MK, FRARL A L BR (4R N T HE A P 265 R B 7 X (1
el B B

4) AT SRR S MR . T LT IR B RS 13l X G KPR TH30).
L, ASCHE— 2558 T 1T A AKCE R IR LR A B AR BN 2 18 (55 R (OB . 6T L R JE K P
BURMMIX , B 5 TS, BURTEIRRZ S0 5% 2 b 5 (4P P BRI 5| 7T A N
FIBR P IR ARG . RS e B % e, AT R BORIT31]. TE ML R B PR X
17 7 (SRS B S 3 BURF A £t B 5895 % 100 ) LG FEE 90 7, il 8 BB 6y Fr v s s 4
00, R H B R A AR S L MR T T 1045 B, — Bl IR AT A,
el 5% B FFR IR R J7 k2 BOIN[32] . FRARLIT IR AL R A TE, BRI A AR I 2 5 BER S B KK
whn. Bk, AERER . BHARA RIS EREE S, EANHEBTRERA . BT, AR
HURF SIS 4

B 4: AT T BARMHLR , PR YO Ml BR AR F VR FH 76 1T K P b
[X. 1) il o S

5) MK Z 5 R IR . FRRL0% 5 VIR AN . X 2 5 05 K P 1 22 5 ot A B B 2
PR EGIN28]. PRI, 76 FEER (R TR ol BR (A% S A AS AT Z R (X 28 35 R KT . 243 (0 2%
RIEACERERE BRI, 2 M FOBURF T B8 5 C T X (2 R U, AR T Al 035 e, 59 28 Al B35 £
ZoiF N, SXTE— R FRRE b2 IR R A T AR R BRI . S8 [X 9 20 R K P4
[, 7 T2 X T 2 )75 Yl T BT B, TE 40 S M 7 ORI 2 0 X [T A0 4 T A 8 et 225 IR 22
DIAMIIE SR, A0 T BRI 2 PO FF A S AT (330 55— 77T, BUF RO K Tt 2 A K 4 Al
PR A BAFIOAMEIRES, M — SR A Zir 9207, £l A AW 92 A 2T R RA B[ 34]. Rk, 3R
RLIRHBIX 2 55 R B ACE R, 3 AV RTI4TN BRGNS F HEATFR (RN . 56
Fub, AR 5

B 5. MRT 25 R R RUR X, FMRLIR A PR RN (0 (23 1 78 20 R R RE
R X [ LR B
3. AR

(—) PEAIEER

TE 2014 4E % 2016 EIIA], WEAKIILE 31 AT, WA, WILE. IWRES 17 66
Horp, BT, KA, WURIETT. SRR AL A A TSR EL L (EES 6 MRTTRMEAIRAE S
VSRR Ky AR, BETLRE T, AR T LA R BB T 14 ANl LA s LA FE 2%
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HATFEAMENESG . Rk, A SCGERE T 2T BT, WwMm. wam. E8m. D#Ehm. 8
M N 2R PR MR AT 11 AT, WA S MR LT ARENBE RN R N TR
T ORI B St AR, BRI BE B nT IR, AR SO 2014~2016 4R R AR ZJIRAE A HE H
SRFF, HEFE 2011~2018 FEAHE IR A B Tk ETH AT TN R, &R Z 2011~2018 4F[H] A it
EWARMEARITREA, It 1072 MEIR/E NA ST RN 5.

ASCHTH BB RIE RS : 1) RS E LA FERAE 2 TR B T, S5
PEAHRIISCH, WA BAIUE . V5K, R BRA. WRRSEIH BTN 2) B
AAb BT A R HADEE R E CSMAR $lEE . T #Hb A 5, AR SO T T iE 88 &
BT T EF& 1% 60501 Winsorze AbEE .

(=) AT AR

1. PEHRRERGEE 1)

RSO LIRILIX BT RS T BT A RIE AL, R8240 1R (0 At 3 1 7l 2 =1 SR )
Ry ILELVE N H VTR R4 . A T BRAIEABR) 45 4 VT BC 45 SR 1 HERf M, AR 0S5 Shipman 25 (1) 777530471
A EE[35], BT LAE HAHLCUCECHT, DCEC)S i Sl 2 A0 n) R 20 1) 25 AN VT O AR S Am v A M 22 KR B T F%,
VT AR 2 bRy Ak O 22 B A8 5HE AR VT RC S 30/ T 5%, RS ICHCEABHER B IR, B TRKHK P
EHERT 0.1. PHt. ARSCAdE H VT RC AR & 5 DU EC 772246 24 1

Table 1. Balance test results

1. FEMREER

YiE ) } T-test
B PhEL TRZEZ (%) i 72 PR EL 22 (%)

qb a2 o 2L ¢ P>
N 0.398 0.495 -19.4 -2.11 0.035

soe 100.0
U 0.401 0.401 0.0 —0.00 1.000
VL FCH 22.705 22.508 16.9 1.91 0.057

size 29.8
VLHCf& 22.689 22.551 11.8 -0.97 0.334
VCFC R 0.559 0.474 11.8 1.33 0.184

flow 23.0
UNGY= 0.557 0.491 9.1 0.75 0.457
Ve Rif 12.587 11.133 23.2 2.56 0.011

age 93.0
Uy 12.526 12.423 1.6 0.13 0.895
NI 39.243 36.189 20.2 2.25 0.025

first 98.1
UNIWE 39.197 39.255 -0.4 —-0.03 0.976
U 0.464 0.501 -17.6 -1.95 0.052

leve 66.4
UNY 0.463 0.450 5.9 0.50 0.617
JUNIE) 0.047 0.052 -3.5 -0.39 0.699

roa -15.4
N 0.049 0.043 4.0 0.36 0.719
VG FE 7 2.116 2.154 -22.0 -2.48 0.013

board 63.8
UNWE 2.117 2.103 8.0 0.65 0.518
U 7.039 7.107 -10.1 -1.13 0.258

cash 86.6
UNY 7.042 7.033 1.4 0.11 0.912
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2. AR E

AT FE e 2 YRR T ) R 350, S R4 Yt 0 b 17 A R ZERS ) A AE 2 5, T BLSRAT S
Y20 DID, ERRYE 21k 1) 35 B e A B talk, SRATHLZIRAT talk = 0, Z01K244E K LU talk = 1. @i
S 5 20O R ST 25, ASCR B (R4 YR LR 4 S B R B B F 7] [35T:

epi, = B, + pitalk, +ax, +r, +u, +¢, (1)

Hor, epi NAIMRIEANECE, i RES DA EHAF, (REEM. talk, HBCREML R, KBS
ANLPRIRTT BT AR i 48 ¢ LR, FEBOR AR — AN E KA S DID 1, AN S IBOR S
WaAEAy, TR RVFRENIR T A B CRBOR I . X VAR RS (3 AR g, 2 ] — Xt T 5o 4
WA R . pORFEI, B AR REL, FEE T HORGIRA ML IMR N 5200, 42
NIE, R Rt r ARG A e 8w, AR T AR ] 8 R ey AT TR0, e rh 4 il AR
AFERB IR, B AGER. SER. @EISRE. BRBETE. S, SR,

3. BEEX

1) AR VIR N (epi). AXSHEILUHEQ2017). EQOIHTL, HRBAKTHIF
TREENELH SRR H 7R [20] [36] .

2) MRS MR LIRS [RDX ZRIRTT 1 b T W) 1 BRI & talk, SRTTHELDIRAT talk = 0, £33k
AR LU talk = 1.

3) WA AR (law), BEARCES T LML, FRABK. TAAESRENTTIST
FaE i “TT R A SRR RS SR RV HIFAEE([37] [38]. TIIK T (market) LA 2> BE AT
AR “BUN ST RR” fatnti s, Hdka (hESA G T is ik 2016)) [37]. HIX AT
R EFEE (city GDP), A4k 4(2017) 02 I3 1 A 34 GDP k7R [33].

4) AR AU (size), FRUMEF (soe), ML (age) L4 B (cash), M AU
(roa). T HfiiH(leve) B i F(roe) T S 2> FIA (board) MBS o B (first) A% AR o HAR WA 2:

Table 2. Definition and description of variables

F2. TEENRIH

RS A4 A i B

epi RGN AR S RE R TR B 5 PR B R SR AR B e g AR 7 BN A B AR % 4K
talk HIRLI TR AR, RAZIR AR, ZATEUEN 0, SRS R EEUEA 1

size Al R A S8R B SRR AL

soe A5 oA N, BUER 1, S WEE S 0

age Al A i A E] S TR

roa BB R Al 244 R P A R

leve P A i il A 7 AR

flow GENETE ZE PGS T A B LA

first JRAUEE S RIB R AR IR A Al B B R AT B

board el L P YN GOIEFSUE)

cash PAFHE AR TRE a0 S TR = LUE

law FERIIEZS BEA T NG T AR SR T35 R A L SURI R A B B ot R v PR
market KT CH A B0 T IR BAR 5 (2018)) 8 b Tio b Ak 6 B0 40 SRt B 45 b X A T S A R
city GDP &3 RIBFLE kili N34 GDP
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4. BEARBRLE
TE 1 RARSTEALE.

Tt FE ] R

Figure 1. Technology roadmap
1. RARBELE

4. SCUESTHR

() Rkt

13 A T EEERMOHBIES IR, MG RATUR L, Hoh RS R R (epi) 0
AMESY 0, B 11,519, % 2 IBAE 45— % SRt B RAERAE T 20 SUR IR RObRiE 2
HBELBN, BRI

Table 3. Descriptive statistical results

3. RS ER

A ME RRliel hRifE 22 /ME SZONI: !
epi 1072 5.796 3.405 0 11.519
talk 1072 0.129 0.335 0 1
soe 1072 0.482 0.5 0 1
size 1072 22.533 1.134 20.246 25.705
age 1072 11.32 6.254 1 24
flow 1072 0.048 0.07 —0.152 0.229
first 1072 36.582 14.925 10.007 74.18
roa 1072 0.052 0.15 —-1.013 0.335
cash 1072 7.098 0.661 5.108 8.687
board 1072 2.149 0.171 1.609 2.708
leve 1072 0.496 0.209 0.056 0.952
law 1072 8.102 4.59 1.84 16.12
market 1072 7.986 1.6 4.49 9.95
city_ GDP 1072 11.193 0.510 10.042 12.068
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(Z) SRRk

1. BEAERAZE R . 32 4 05 T IRRATN AV R BN IR HE [FDE S5 R, B (D)2 R I A &
MfdTHEE R, BRI T PRI R R T4 R, T RERN], TR B ISR AR, R RAR
ST XAV IR B35 A R E I IE [ R0, Ui B PR OR L0 2 2 52 s M X K AV PR AR BN, BIE T AR ST
S th ORI Ut 1.

FERUE T A2 A b fi B AR (R TRV ) P 2, 2 ) 24 2 W ) BE PR B X A AT I . A T A SR A (R 24
BT TANE B BT AR GRS MV RN R WA AEZE 57, AR SOH A Al AR A £l
SR AEAT A AR A AR nEE 4 FoR: fEEG A, B RECH 2.600, @ T REERL: £k
Ak, BERECN 0.856, Kilid T RFEERL, B RARIES T EA SRR, RiET
ARSCHR IR TR 2.

Table 4. Regression results of environmental protection interview on enterprises’ environmental protection investment

4. MRAES A IMRIRAEYILER

AR AR
B
6] ) A Al JEEA Ak
1.763™ 1.812° 2.600"" 0.856
talk
(0.509) (0.502) (0.768) 0.611)
0.976™"
Soe - -
(0.302)
0.649™" 0.108 0.410
size
(0.134) 0.237) (0.253)
-2.923" —4.802" 1.553
flow
(1.590) (2.264) (2.151)
—0.0313 -0.0627 -0.108"
age
(0.0278) (0.0624) (0.0520)
—-0.0109 -0.0165 0.0126
first
(0.0101) 0.0161) (0.0179)
-1.166" 0.573 -0.0192
leve
(0.649) (1.022) (1.104)
1.101 1.415° -0.933
roa
(0.693) (0.728) (1.242)
1.433" 5.000™" 0.367
board
(0.702) (1.312) (1.167)
0.335" 0.257 0.420
cash
(0.171) (0.249) (0.257)
3.541™ —-14.58™ —9.646" -11.95"
Constant
(0.897) (3.307) (5.393) (5.927)
ML AE 1072 1072 517 555
R-squared 0.450 0.479 0.547 0.589

T SESAACE, TN BRI 1%, 5% 10%KF F &%,
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2. FREVERES . (1) RFEIL. HECAVI, ASOHN SCRBER AT M 2T R F L5 [39].
F R T IMRLSR M M IREENSL, — L H B BB AN A R 254 T R A Al R BRI N R A
5, X2 SRR ATBEIF IR, A TTSEM T SCET R HERTE, Oy 7 HEBRIZSRINZR T, A&
SCRE BT I ZIRI (B R AT 2 4R A0 3 4, QRN A RZR A EAIR B0 IE, BRI
AR 52 | HAWBCH b o B BENLIE R R B0, TIAE S A RZIR SRR, IRsi RIE 5. ATLLE
PUAERIEAT 2 404 3 4F, REUYAEE, XYW ORBN AN AE iz i 2R S R Y o

Table 5. Counterfactual testing
F=5 REIRE

Al A
A N o
FEHT 2 4F RHT 3
0.465 —-0.692
talk
(0.689) (1.019)
0.997" 0.977""
so¢e
(0.308) (0.308)
0.631™ 0.632""
size
(0.135) (0.135)
-3.327" —3.342"
flow
(1.601) (1.599)
-0.0315 -0.0316
age
(0.0276) (0.0275)
-0.00749 -0.00748
first
(0.0104) (0.0104)
-1.272" -1.268"
leve
(0.663) (0.669)
1.059 1.075
roa
0.712) (0.714)
1.393" 1.444"
board
0.729) (0.725)
0.354™ 0.342"
cash
(0.175) (0.175)
-14.99™ -14.05™
Constant
(3.383) (3.476)
WA 1072 1072
R-squared 0.467 0.467

e ESAACE, T TN T BIRTRTE 1%, 5% 10%KT LB %,

(&) WJEEt AR . ISR FTE A B SRR AR Re &7 AR AN, N 1 AR AE R
VRS, AP i AR R 5 — I, EOREEAT RE, SHIESE RN 6 Fs. MWPATBLE |, REFF 5
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BEE SR S RIEAR 2, FRRIAE T ASCE IR AR v . (ER T hI A R e — 0, fhlRE
JEAZSS, ST RBOE R T

Table 6. Hysteresis control variables
6. HEEHTE

Bl e g IR
1.854™"
talk
(0.565)
1.085™
L.soe
(0.430)
0.590""
L.size
(0.210)
—4.787"
L.flow
(1.916)
-0.295
L.First
(0.921)
0.00775
L.age
(0.0440)
-1.353
L.leve
(0.898)
0.754
L.roa
(0.922)
-0.295
L.board
(0.921)
0.675™
L.cash
(0.249)
-13.54"
Constant
(4.877)
URIUEIER 763
R-squared 0.508

FE: RSN CE, T T T RIFORTE 1%, 5%, 10%KF B, Loy— R T.

(=) FEBES B

1) DRI HRAIR S AR o LB BT AR I RSFAT N EZE R, W
FE R AR B LK 3R, 7 RFR ORI T AR MY R0 BURF RS8R ) s g M2 P 353 ) T e 4%
N T R I IR PRZI 1R X T AN IRV A1) A5 R 1 DX ) A MV PR R BN B RACRY AR S X301 A 85 vy AR ol B 455
REEAT 2 LB o [V RN 7 Fos: EEHIPAERE S 37, MR ECN 3.097, Wi 7R EVE
I, EEHIASRREEARAITT, B RECN 0378, A EN B VR . UL IA S PR B R
DX, IAORZTNS T 5 ey M I ORI RO WG, 38AIE 1 A SCHR i T ARG 3
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2) XK. HRAR G AN o XTI B SRR, A
X T IR 1 22 3 AT RE R IAMRZTIR S VIR ISR R BATAE T . AT X i R L8R
AR X HEAT S AL B o [BIREER W 7 Fron: £ BGm IHT, BRREON 2.739, @il
TRFERR, AR ERARR T, BURRECY 0913, B BE VAR . Ui S
FRHLX, SRR TR A RN RCR R, B0IE 7 ASCER S mE FU B 4.

3) WX EGEREIRE . MRLAR S BVIMRIN . IR AL IX 2 57 K AR B R VIAHCH,
TRIEE A B, B SRR A, REMX 2R R R ZER, Rt X 25 R RIE R T
RES X PMRZIIR G M IR R R BA WM o ASCIX 7 X 28 5 KT 9 B MBI X 5
AT LB o [BIASE R ANTE 7 Fs : AL 5T R KPR m OILT [V R 0N 2,650, Gl 1 Bk,
FELTERIEACT AR KT, BIEREON 1,032, B EE VRS . R 25T KRR FE SR
DX, IARZIGS T 5 i AR IR W, B0AE 1 ASCHR I TR 5

Table 7. Influence of legal environment, economic development and environmental protection input of enterprises

7. EREE. 2F RS EAUFRIARIFE

BB R RN

ks IR RSN TORkr KT GHFRBRE S RERE
B BARA Bt BULA e BURA
3.097™ 0.378 2739 0.913 2,650 1.032
tlk (0.774) (0.615) (0.778) (0.641) (0.704) (0.739)
0.730 0.874" 0.908" 0.864" 0.142 1.085
08 (0.736) (0.346) (0.439) (0.445) (0.494) (0.565)
) 0.386 0.761"" 0.398" 0.961"" 0.346 0.971""
e (0.296) (0.152) (0.205) (0.173) (0.211) 0.214)
-5.389" -0.316 -4.608" 0.986 -3.754 -0.169
flow (2.769) (1.718) (2.327) (2.129) (2.215) (2.312)
-0.156" 0.00586 -0.0513 0.0424 -0.0514 0.0762"
e (0.0655) (0.0308) (0.0406) (0.0400) (0.0415) (0.0378)
0.0688™" -0.0251" 0.0491™ -0.0354" 0.0174 —0.0403"
first (0.0208) (0.0113) (0.0149) (0.0148) (0.0133) (0.0182)
0.260 —0.441 -0.157 -0.997 -0.187 -1.587
fove (1.316) (0.753) (0.999) (0.952) (0.906) (0.993)
4.110" 0.475 1.166 1.353 2.481" 0.347
o (1.608) (0.703) (0.913) (1.054) (1.150) (0.830)
2.482 24447 0.560 2775 1.793" 2.376"
board
(1.557) (0.801) (1.033) (1.008) (1.066) (1.103)
-0.0744 0.106 0.172 0.195 0.499"” 0.203
cash (0.268) (0.217) (0.218) 0.271) (0.226) (0.243)
-8.842 -17.92"" -10.26™ —-21.48"" -11.66™ —24.94™
Constant
(7.022) (3.667) (4.096) (4.156) (5.464) (5.104)
FORIITEER 382 690 540 532 536 536
R-squared 0.646 0.450 0.638 0.483 0.584 0.492
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