1% % 1%¢

2019 4755 5 ECONOMIC REVIEW AV 219 1

DOI: 10.19361/j.er.2019.05.03

L AR gL EE MR bk @i ?
%7/ o s | A | 2y I )

itk HRZE 22 xEsT

ME. FKTRALPEIRESEFEN T RIARER TS LG X Fa, 3P
BAEHNRED SR ELR, A ETEZHIEE L, Ak, KL A 2014-2017
P EET LA FERYE KA A SRR R ARG R, FRA
W EAR T T, PR R AT A A G E LT TS, B AEERE
R R FEL S, BB, P RITARE AT K AT 5 F A bk ey 3R 4F R ok
FRFERNLSL IR FRE—METER T REAL R B AR SH R
Bl fa e B KAL) L Tk b B AR AR S 60 b SRR B Rk,
1B AE P R AR R A AL R A ) #F R F sk, F B4 RE &k RIRE
T,

FEIF . P RIMRER, S g kBRI S £k

—.515

B, il RN R B a3 R R AR 1A T 2 DAV AR S5 1 BRI R 24 TR ok i 287
HPOR NP A HE I DR v ] e A AR A S R B AR 5 2 B A Rl PR A 1 B RO, DAAR
TR b e S IR Il R R A e e i O 2 sl v i R R . BT e 0 AR R 42
Gr ARSI R F 2 |5 W5 o — (R 5L T okt R A B v o it e, 2 24 1Y I
Rt ( Porter Hypothesis ) BYZEZAS NI, ARYE IR , & BRI ™4% B PR EE AL | 2 DR P B8
IXZh T & B 5 IR AR AP WUk & B — > U 5% {F (Porter, 1991 ; Porter and van der
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WA ,2015) , BARIX R AL AL — & F2 B F g O HE b [ 28 00 10 A R (BRTF — R BB,
2018) (HE H 2 R o Mo 7 B DL B @i Jr oK (JR1 24,2007 5 Jia, 20123 Wu et al.,2014) DI K
b 75 B S SIAILS A b AT D i B AN FR S (250555, 2008 ) 177 AR HH i B A5 3R (5
PO, 20145 A W) 4E,2014) < — D000 B AR A8 U R B i B ( Ghanem
and Zhang,2014) ZE IR 1 AR A KA GG W Y ] (TSGR el i 2013) . b
AN, 1998 A5 it A 1R -4 1 DX A SO, 775 P ] DX U (TR < 21X ), AR PR 2 80
k1S T X 22 5% 5 I AU ALV ( Jefferson et al. ;2013 ; Tanaka et al. ,2014) ,{H H F1F & #4080 HE
RO SEAE 2005 A6 BT AR 7 H AR A M )7 B 51 & TH 0 1 2% A% 4K 45 )5 ( Chen et al.,
2018) , Fy ok B3 X 22 5% 1) 52 ), &5 SR R 67 ( Chen et al., 2018 ; B} 5K [® 1%, 2019)
PRI — AR S 1) = SR IR PR O (1) 28 UF 3500 5 37 78 M0 B3 BUR A B A7 %30 ( RINAE
TERHERSCR ) FRTHR T

F 2013 47, 2 I P S 5048 sk g & LR 17 i« w1 7 Bg LUK [ —F
PR AR 238 I AR A IR B ORI B, UL W) by BORF ABUAT “ 2% R 1) PRI S5, B B B il 4 3=
THGEFRAE g JFIRAS 7 — @M, AF7EE 5 G R I E—ERE EHIES 1T HE0G
PR« BLA G (3806 A PRFE 2017) o VR ENTRARYE LA s | v e R B 52 4k
JERALGE B AR 5 2014 SETT IR Y < B B % D < e BUR) 527 AR B BTG B 1B 3 7 4 DL
SERCR (IR TE S 2019) o SR, 3X — S5t 1Y | H 28 108 PR 5 SR 0T 28 9% 19 < 19 5% il i o]
H A, A SCEROM AT PEAG . it A SCRUEE — e I Rk L U B 5435 2l S X 42, R 22 40
5227 ( Difference—in—difference Design, DID) TR S PR O BT AR SR 52
W], SEG 1225 A AR B SR A S BR] B2 7 1 i — AL D Ak B i sz . AH EE T
A SCHR , A SR BB BR DTERTE T2 (1) BIFSESR s Dy T, e ] B v Tl Aol 28l 4 e )22
TR A LA 2 SO A 772 ol R b DX 22 T 47 Joe 38 i L Ay e T ol J2 T, IR FH 22 B A3 2 45 31 A 4t
AAEITEE R . (2) D9SN T T, B S T By B B R BOR B e IR IR 42, SE & 32 R T
(SR I R A 50, T A TR R LT Tl Ak Sk A8 Ak 2 ma i S B R, (3) SERR H]
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s oo 2017.8.7- R AT LR GBS,
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BEAR | I 42 il A 85 2 R8N (8, ) I 8] [T 5 S50 (g, ), JH H B ) ] 60 g e [) o= s A
FIZERERN

T3 L A SCHR ORI S A% O B i [(CEPS) I BIH R B B, . 24 B, B N IERT
RIMAEE B ERA T L Tolk Mk A SR80, X U AR i Je SRR 22 R (338 L i Talk Al s
frep sy, 4 g B E NG, S R E 8 B M T L7 Talk Mk B9 Bsk, X v B A e
IR S B Tk b ok TR KIAFUSA ; 2 BAS B E BT, LA o g SR 2R %)
T T AL SR A B R

(Z) #E kRS 418

ARSCHEHL 2014 4F55— 2R 22 2017 AR5 U B 2 E PRI 2 459 R L Talk 4k 3k
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2D el e O N S0 D U = P o U4 i S 17 O BT A = S/ o | A B N S
N AR A AR BUR AN Al 5B Al 8l B AR S 72 d D e sl B (L5 Al
M2 ST AR ST” A o ST” I3k WAl ) 5 A Il 50 2 )3 BV Aol 50 25 4 B 7 Wi 23
A AP A BT ARME FA T TR ARl B BB AL AR R BT B Atk 4
SEBUR AN AR lb 4 4R I S B 3% BV A O AR T AR AR SRR AR, HEIR, AR SR I 398 B 1) 49 ik e
ARt S ) AR T A A A 1%ﬁfj7quiﬁg$&iﬁfﬁéﬁ%ﬂ\}i( Winsorization ) , T2 , AR
Jfel T BARAE B AR PR GE Tk 2,

xr2 BRTEN G IR
Ap i A o i WEH | M | heifE2 | /ME | BOKIE
Ak R B (R EE A+ R B Lk

g e 24407 | 1.30 2.91 [0.00001 21.00
L) BN-FZg e sh &k ? ?

Aodb b E s A = o B FAE/ (A2 g
ELRFATIHR $&3H§§*15+£ﬂ$93/%% 24407 | 6.16 | 6.10 |-3137| 37.89

(%) N8 JE AR )/2) x100%

B R RPFAGEREFTTE] 0 | 3707 | 1873 | 500 93.61

(%) Hx100%

LA EEBFE(LR) |bLEFELFE 24407 | 89.60 | 201.00 | 2.66 1500.00

SFRRTAKA) |[SLFRTIHE 7050 | 4749 7983 151 53962

%‘)ﬂké#ﬁiﬂ% B (1L ;};?ﬁ“ﬁﬁéﬂk%é‘?%ﬁi%% 7050 035 079 | 0.0013 563
BN

Sk FF LR R (Ao EF AL TR L

©) 3 E oy & R 3 ) 13402 0.34 0.71 0.00036 5.32
o X ERBEHLH) K T (2015(2015 F 28 M ER3E A BN+
£) KA — TR X D 31 0.031 0.010 0.017 0.058

;{)lkﬂ*’f’t%“ PN P IX 7050 | 076 | 1.72 | -0.28 12.10

EHBSEIE . A SUARYE Wind 2038 & A= 2016 S5( P B Lot 55 25) b o S dB #1843 5]

M SLIEE RS o7
(—) B SREIRERE SRR _E T Tl ol SRS B R 43 AT

1A )

ASCHEN (1) B Z WA 250k 1 a2t A e RGBT b in Tl A b SR 1) #E AR BN,
SR,k 3, N IX g rh R EFRRVE I B 5 45 R BN, A SCH BB RIS £ [( CEPS) 5 A
FEAL AR 11 ( CEPS) _during 1 L( CEPS) _ post , B & F/m = M IEFE 2 TR IMA B &R FH TR
SRR SZ PR MR B AL @ KA (2) L (5) 41, Hh s SRR S AE AT Al B A% 11 ek AR
I, HAER A5 15 R 90 S o ) MGERCR , G SRaA A i s SRR B 528 T 12 gl B BR5 76 L
il VO B SR A A AR T S R0, SRS b 3K A e PR S K B e B ] T L
il THBRANRSE AR B A It T L8k . [IE(5) 51 L(CEPS) _during 5 (8) %)
[(CEPS) W RBAHZEA K, B K Se AR ZN 8 A T3z 3 B A0 A0 2 22 8] 1Y JE 5 #L
RUASIG BN A 7E — A U, 2 T AT IR Al DAz i . oie Rk A Ao =, 1
AAS SRR A AR L R T SR S e

DR B 4 A5+ FATIZ A8 AR R B DL,
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%3 HEAERPER
5 Inprofit | Inprofit | Inprofit | Inprofit | Inprofit | Inprofit | Inprofit | lnprofit | Inprofit
(1) (2) (3) (4) (5) (6) (7) (8) (9)
I(CEPS) _during| 0.0494 |0.0624" | 0.0332 |0.0674" |0.103™" | 0.0744"
(0.0339)((0.0340) |(0.0354) [(0.0377) | (0.0373) | (0.0389)
[(CEPS) _ post 0.0501 |{0.111° |0.110™
(0.0392) |(0.0373) [(0.0385)
L(CEPS) 0.0558 | 0.108 ™ |0.0985 **
(0.0337)1(0.0322) | (0.0335)
EHE = No Yes Yes No Yes Yes No Yes Yes
o A s A Yes Yes Yes Yes Yes Yes Yes Yes Yes
S A g2 Yes Yes No Yes Yes No Yes Yes No
= AL Jk Yes Yes No Yes Yes No Yes Yes No
2;@;3’{%@ No No Yes No No Yes No No Yes
Observations 24 407 | 24 407 | 24 407 | 24 407 | 24 407 | 24 407 | 24 407 | 24 407 24 407
R’ 0.074 0.125 0.127 0.074 0.126 0.128 0.074 0.126 0.128

SE S R U A AT R R AR, % v A e 2B A B R BAT A 10% 5% 1%,

2. R A8 AT
— 7 THT A G0 B ] A 2 A A R[] A 06 53— T A U SR 1 I TR0, AR STk
— 2R b PR AU B 5 A I TR R AU A TR L T R b A RN T
Y =Bo+ D, B.l (CEPS) +B,1 (CEPS) ,+B,l (CEPS) ,+AX,+8,+n,+u,  (2)

AR SCHEIRREAS (R I ]S L 2014 455 — 28 28 2017 AR5 U2 455K 1 R i 1L
PR b e PR RS S STt ], AT DAAS 2 A4 U e R 2 S5 R T] - BROEL B 43 )
H[-8,7].[-10,5] [ -11,4] [ -13,2] [ -14,1], HERHE—HEEER L —& 1,
R ORA A T2 G I 8] 7 1 [T A ZR 85, T A 12 A 1 I S5 O e G [] i A 3 A
BRI A3 AT, AR CZ2 % Greenstone F1 Hanna (2014 ) FIASES % 7 BOBUE Y5 FBHE A5 4t
R -10,5], FERK /N T =10 B9 7 S—128 L, R T 5 B9 7 S—i2h R, 43l i
— A REVAE B AT RO AL T

PRV S IR 7S S Al o i | A aa\ A5y DR X L BT

0.57

-0.51 .
q0 9 8 7 6 5 4 3 2 - 1 2 3 4
—a— fEHE - 95%#y LR - 95%#9 TR
L AGEARBRX () FEH SN @R FHE T 2HE 05%WFERML4H LEABY, £9)
AP SRR B R BUR EAR A AT 1 AR P E B L Eae Rt -1 694k R A0h 0, A AR A e
Fofs b 89 B B AR, @ )3 RIE F AR kAR b m A LR AR AA G P E RS TS A E AT

2 EUHFER

™ time
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ANHE I, BRIBCRSEHERT IS 7 Z2REAIEE 8 =4t i Je i AR AT b Ein Tolk Aol 5 3
b b7 Tl AR b A L, B A Y 2 S A IBOR S 2 A BB IR ) A A A 2 AR Al R AR L
R 22 L RS R SR, TR BRSNS PR R BT Tk A b B UR B
835 R TE AN, LRt S I TR PR HE A T i 800 BE B S B A 4] U Y IV O S i 145
= AEE T BTG RR S LI B RS R RA BT REE, A, ATt R
YA A I TR) R A T R B A T A D Bk — < 8] U B a3 Te gt EA W,

3 B R A

ZEAAE 3 MR 2 (AR, AT B A, b e PR 0 bl Tolb Al Sk A7 A
BEBVIE RO, SR, S DR [0 U 45 3R AR AR 1, AR SC o0 ) AT DU 288 22 TR 5 A 6 ( 45 R A
x4,

=4 ZRFIIE LR
T
wmEEAR | et e S BIEEE
AS (D) (2) (3) (4) (553/
Inprofit Inprofit roe Inprofit Inprofit
[(CEPS) 0.108 ™ 0.104 ™ 0.832™ 0.110™ 0.0597 "
(0.0322) (0.0313) (0.177) (0.0321) (0.0307)
L(CEPS) _preceding 0.0432
(0.0326)
EHE S Yes Yes Yes Yes Yes
A0 B A Yes Yes Yes Yes Yes
EEBEERF Yes Yes Yes Yes Yes
4 b B R Yes Yes Yes Yes Yes
Observations 24 407 24 407 24 407 24 358 23 289
R’ 0.126 0.126 0.409 0.126 0.128

E D ET AN AAT LR E M ARMAT IR, x| wx Fo oo 5 R T R FEAKF A 10% 5% F
1%, & 4-% 9 CRLER T A WAFER LT ARF My F A by B LA,

P 4 AT e G e St A (] g B AL M 8 e ISR ST I 1] 428 T 4 J A T
(815, 45 5 & IR B B A ok B DR B T Tl A ol B0 2= M) ) B A0 ) I ] 52 M) A -
i, 0 LIS B OR8N e ARG 36 (0] U1 25 2R 5 R 1] U 245 2R AN — B, S5 BOR S P [R]
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Can Central Environmental Inspection Promote
the Performance of China’ s Enterprises?

An Example of Listed Industrial Enterprises
Shen Renjun'?, Xiao Qinglan', Lan Shouqing' and Liu Jiaqi'
(1: School of Economics and Business Administration, Central China Normal University ;
2. Research Center of Low—carbon Economy and Environmental Policies,
Central China Normal University)

Abstract: Exploring the impacts of Chinese —characterized Central Environmental Inspection on
the performance of enterprises is of great practical significance for China to promote high—quality
development in the new era. Therefore, this paper uses the quarterly data of listed industrial
enterprises from 2014 to 2017, aiming to investigate the impact of Central Environmental
Inspection on the performance of enterprises. The research shows that, in general, Central
Environmental Inspection can improve the performance of listed industrial enterprises through
innovation. This positive effect is still significant after the inspection. Meanwhile, Central
Environmental Inspection has a greater impact on the performance of intensive air — polluted
enterprises than water—polluted ones. For those listed industrial enterprises in the last inspected or
intensive—regulated local areas, burdened by high taxes or owned by central and local governments
or with large scale, the inspection improves their performance by promoting innovation. Therefore ,
in order to enable Central Environmental Inspection to stimulate innovation and improve
performance, it is necessary to implement different measures according to different enterprises.

Keywords: Central Environmental Inspection, Performance of Enterprises, Porter Hypothesis,

Multiphase Difference—in—Differences Design
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