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Based on a Quasi-Natural Experiment of New Environmental Protection Law
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Abstract: In view of an investigation of the impact of environmental regulations on the performance of listed
companies, a Difference-in-Difference (DID) model has thus been constructed by using companies listed on the A-share
market in China from 2011 to 2022 as research samples and the implementation of the new Environmental Protection
Law as a quasi natural experiment. It is found that the new Environmental Protection Law can significantly promote
corporate performance of listed companies, and this conclusion still holds true after a series of robustness tests. A
further exploration of the mechanism test shows that the new Environmental Protection Law incentivizes the corporate
performance improvement by alleviating the pressure of external financing pressure on enterprises. A heterogeneity
analysis indicates that the new Environmental Protection Law can significantly enhance the performance of growing
and large-scale enterprises, while it is relatively weak in its impact on the performance of maturing and small-scale
enterprises.
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Table 2 Descriptive statistical results
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Fig. 1 Parallel trend test results
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Table 3 Impact of the New Environmental Law on corporate
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Table 5 Impact mechanism analysis results
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Table 6 Analysis results of corporate age heterogeneity
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Table 7 Analysis results of heterogeneity in corporate scale

At KL (1) /ML (2) R (3)
0.013 8% 0009 1*** 0,008 3%*

Vs (0.003 1) (0.003 8) (0.003 3)
0.007 9%*

Fpot o (0.003 9)
0.019 4%*% (0,034 g*xx (0,022 8

Vi (0.003 1) (0.005 8) (0.003 4)
—0.198 0**%  —0.179 0%**  —0.172 0%**

Ve (0.015 0) (0.018 6) (0.012 0)
—0.041 4%*% 0,058 9%** 0,051 6***

Vi 0.014 8) (0.016 5) (0.010 8)

. 0.001 6%**  0.004 5%** 0,002 9%+

o (0.000 6) (0.001 4) (0.000 7)

0.0019 0.003 0 0.002 0

Vo (0.006 1) (0.010 9) (0.006 4)

—0.313 0%*%  —0.648 0%**  —0.398 0***
Constant
(0.119 0) (0.071 6)
ALl / B R] [ 22 50, YES YES YES
N 5958 5954 11964
R 0.622 0.461 0.475

5 IRGIEESEW

ARSCUA 2011—2022 A2 [ 427 A B BT Al
HBFREEA, i 22505 MR ) S
B R, MRS LRSS F—, BT
X ET A SRERTH AR, A4 —R5f
AR IR S A5 IRAR AT . 55—, LB (ML) R
R 2 8 P15 M) XoF £ Ml BT A 7 AR AR il 9 24 o
JE R A RS EVE T o BIVFE SRR 07 R R
Al A 1 PR AT BB B A THE S TR X T 42
fif Al AN Al T 2 o] iR AR, A BTk
R IR E AR T Ak 85 o 5 =, PRBERLHI
HA M RN KBS A AL THVE FH B B

BT EROE TSI LR E AR IS T R R



88 W L ok K

E

2025 4F

PR, ASCRMUUT R 55—, SHERATHE
IV, DRBEER PR A RS, — T n, B AE
37 JE AR AE S I N 205 ALl 3 ) A R A 2
JAE, - PR BORE 0 St g BE RV R . 75— T3,
UM AR AL FREEVRHE O, T8 2 I R B R BN
W, BRI TR NTES Ty B, lE
FZESALER, (Rl A R o X0 T AN R MUY
A, R LS S IEECROY 32, B ks
WUHLIEA T PR STHE LR BORYE R /N L 05
SR INRBE 45 2R Wy 1A 7= H AR e DA 52 O
Jile XtFAR KRG B, AR 2 e A
FHBCRAL AR A% D BRI ah 20T R 5

BRI Al R 2 e s T A 1 B R, I I
Ak flms . 5=, k@ BF i, ok A el

WG 1o BURREAL S8 % (G R R R ARSI,

ﬁAﬂ%mmﬁﬁﬁo%%ﬁﬂﬁmﬁé%ﬁﬁﬁﬁ
b ) A B B A ISR G I [l

ﬁﬂmﬂumﬁﬂﬁﬁ%ﬂﬁﬁ*ﬁﬁﬂﬁkﬁﬁ
P B A MBI, BRI TE
BA

S 3k

(17 FES5RE . rh3rb e[ 55 B OC T 58 B 42 1wl S0 &

JrE PR A Bk ik e Btk AN A 9 = 0L [EB/OL). (2021
09-22). https://www.gov.cn/gongbao/content/2021/
content 5649728.htm.
The State Council. Opinions of the Central Committee of
the Communist Party of China and the State Council on
Fully, Accurately, and Comprehensively Implementing
the New Development Concept and Doing a Good
Job in Carbon Peak and Carbon Neutrality Work[EB/
OL]. (2021-09-22). https://www.gov.cn/gongbao/
content/2021/ content 5649728 .htm.

[2] SHADBEGIAN R J, GRAY W B. Pollution Abatement
Expenditures and Plant-Level Productivity: A Production
Function Approach[J]. Ecological Economics, 2005,
54(2/3): 196-208.

(31 MELFE, 5 W PRI A S8R R B SEUE AT
Fo: BT A S THERITEM D). IR E R
24, 2020, 32(2): 99-107
YE Hongyu, YANG Jing. Influence of Environmental
Regulation on Enterprise Performance: An Empirical
Study Based on Enterprise Social Responsibility
Regulatory Role[J]. Journal of Shandong University of
Finance and Economics, 2020, 32(2): 99-107.

(4] AR, FARIL . PREERLH] | BUR5E 45 Tl Ak 5k
FETBUE 223 RS [J]. RV G K 4R
2018(6): 13-21, 158-159.

(5]

(6]

(7]

(8]

(9]

[10]

Z0U Guowei, ZHOU Zhenjiang. Environmental
Regulation, Government Competition and Performance
of Industrial Enterprises: Based on Difference-in-
Differences Model[J]. Journal of Zhongnan University of
Economics and Law, 2018(6): 13-21, 158-159.
WEISS J F, ANISIMOVA T. The Innovation and
Performance Effects of Well-Designed Environmental
Regulation: Evidence from Sweden[J]. Industry and
Innovation, 2019, 26(5): 534-567.

AR, TEPIR . BRARSS S B X A ST e it
ROV TP b A w RO B R (0],
A R 2= 2 i (#E B, 2023, 39(6): 32—
39.

LI Jiasi, WANG Shuran. Promoting Effect of Carbon
Emission Trading System on Enterprise Performance:
Double Difference Test Based on Data of Chinese Listed
Companies[J]. Journal of China University of Petroleum
(Edition of Social Sciences), 2023, 39(6): 32-39.

WS, REER, EOEE L REME . HOREHT S A
ML LIpIR b B G el Al ][9], WSS

RIBEIE, 2016, 28(1): 84-94.

XIE Maohua, GUO lJiexin, WANG Jin. Environmental
Regulation, Technological Innovation and Enterprises’
Transformation: Based on Shanghai and Shenzhen Listed
Heavy-Pollution Enterprises[J]. R&D Management,
2016, 28(1): 84-94.

PN, RRKEK . BREERLE] . BOTANET S5 A h ST
LB PERTAER (7). LES4T, 2021, 37(5):
72-78.
SUN Hui,

Dual Innovation and Enterprise Performance:

GUO Qiuqiu. Environmental Regulation,
The
Moderating of Environmental Dynamics[J]. Ecological
Economy, 2021, 37(5): 72-78.

FRARHE, JOMIE . T PR H TR PR P B
AR ST S B R AT ST (7], RS HAE
%, 2022, 42(20): 39-47.

ZHANG Changzheng, YUAN Liuge. Heterogeneous
Impact of Yangtze River Protection Policy on the
Performance of Listed Industrial Enterprises Based
on the Porter Hypothesis[J]. Science and Technology
Management Research, 2022, 42(20): 39-47.
Mgz, Bowde, a6 g, & AR BORE1H
SAESR: T AT VOCs HEV5 I PR BOR Y 1
FARSEE [J]. EPREEE L, 2021, 13(2): 94-101,
133.

LIU Xuezhi, DUAN Duoduo, ZHANG Bo,
Environmental Regulation, Technological Innovation
Based on the Quasi-
Natural Experiment of VOCs Pollution Charging Policy

et al.

and Enterprise Performance:

in the Petrochemical Industry[J]. Chinese Journal of

Environmental Management, 2021, 13(2): 94-101,



53 WHER, 5 WERHRE S SRR T OMRIL) HE B SRSEE 89
133. 19 0] Bl SRR S, 2023, 44(5): 15-33.
[11] BEEse, £ 8, & . S A2 L4y LI Chuang, WANG Zhijia, WANG Liping. The Impact

[12

[14

[18

—

—

—

—_

—

—_

AP 55 S ) SEIEREAT (3], R AR A B
FBHERT ), 2019, 29(3): 13-18.
YANG Luwen, WANG Chao, YI Bing. Empirical

Study on Environmental Regulation for the Financial

Pl (Fhs

Performance of the Leather Listed Enterprises[J]. Journal
of Hunan Institute of Engineering (Social Science
Edition), 2019, 29(3): 13-18.
MK, BR o BOra i, B AR S Al
BT [7]. HHEVES, 2023(4): 96-107
XIAO Yanfel, CHEN Jing. Digital Finance, Financing
Cost and Manufacturing Enterprise Innovation[J]. Western
China, 2023(4): 96-107.
MR, EITOAR . TS A A BRI LN il S
BBREBTIT [T]. A2 AS255, 2019, 35(10): 154-159
CONG Rong, HU Yuanlin. Research on the Influence
of Environmental Regulation on Enterprise Performance
Based on Competition Perspective[J]. Ecological
Economy, 2019, 35(10): 154-159.
PRI, BORRK . ISR . e RlHr S5 ik Sk
FETEGY A ALK (1. W55,
2020(2): 15-24.
GENG Yunjiang, ZHAO Xinxin. Environmental
Regulation, Green Innovation and Enterprise
Performance: Evidence Based on Listed Companies with
Heavy Pollution[J]. Finance Research, 2020(2): 15-24.
WO, RO IR R E R 540
DR s BT e ol T Rl i s (0], &1t
Z &, 2021(21): 82-90.
HUANG Rong, PENG Xiaofan. Environmental
Information Disclosure, Management Power and
Enterprise Risk: Based on the Empirical Data of Listed
Manufacturing Companies in China[J]. Friends of
Accounting, 2021(21): 82-90.
BOM, B, o X, S I EREEELE ) 5
M A SRERE T BE T AR PR PR TE R I TR [J]. 2o
5%, 2023(3): 145-158.
QIAN Ming, LU Minghan, SHEN Yi, et al. Does
Firms’ Environmental Regulatory Pressure Affect
Firms’ Tax Avoidance: Evidence Based on the
Environmental Tone in Annual Reports[J]. Accounting
Research, 2023(3): 145-158.
%ﬁﬁ,ﬂﬁr,%ﬁk VATHEIRCS EHSEi 3 25T iy
LT [0]. HEFLZETE, 2017, 40(5): 124-147
wu Hongjun, LIU Qiren, WU Shinong. Corporate
Environmental Disclosure and Financing Constraints[J].
The Journal of World Economy, 2017, 40(5): 124-
147.
A, ERAE, EmEE . SRS S B Al
LROHEARBIHT R« BT T H SR = 22 A

[19]

[20] ffER,

21

]

(22]

[23

]

[24] ¥

[25

—

of Carbon Emission Trading Policy on Firms’ Green
Technology Innovation: Based on Instrumental Variables
and Triple Difference Test[J]. Science of Science and
Management of S & T, 2023, 44(5): 15-33.
WERR, B B WEEREWESE
G FETHIFTFHRM G LR (1], SRS,
2019(5): 132-151.
CHANG Yingying, ZENG Quan. Environmental
Information Transparency and Corporate Credit Ratings:
Evidence from Bond Ratings Markets[J]. Journal of
Financial Research, 2019(5): 132-151.
W g, D RS TSRO il Bk
FRBER R [J]. W2 AR, 2021(10): 69-76.
LU Jiayou, XIE Qi, ZHOU Zhifang. Influence
of Carbon Trading Market Construction on Carbon
Information Disclosure of Enterprises[J]. Finance and
Accounting Monthly, 2021(10): 69-76.
# vk bk BT RE R AER B R TS
ok AR A B ETTA R A2t (1], oh k2t
2014(2): 52-55.
GU Feng, ZHANG Lin. Research on the Quality of
Information Disclosure of Listed Companies: Empirical
Evidence from A-Share Listed Companies in Shenzhen[J].
Chinese Agricultural Accounting, 2014(2): 52-55.
SURERH, BRAT4:, 8 W . HATECTAREE R, Mty
W GRS [J]. =/ W28 K724, 2023,
39(5): 62-76.
JIA Yaru, CHEN Yuquan, GUO Pei. Digital
Transformation of Banks, Financing Constraints and the
Performance of Loan Enterprise[J]. Journal of Yunnan
University of Finance and Economics, 2023, 39(5):

62-76.
2 A BRI R A Mk SRR S AT [J].
A 253, 2023(20): 51-55

LI Meng. Research on the Effect of Digitization
Level on the Performance of Tourism Companies[J].
Communication of Finance and Accounting, 2023(20):
51-55.
ik, BROGE, BREW . ESG KB, QUHRES Hi
WBRL ()] 232 A, 2023(7): 11-17.
PENG Manru, CHEN Jie, YIN Junming. ESG
Performance, Innovation Capability and Firm
Performance[J]. Friends of Accounting, 2023(7): 11-
17.
UK, DETEE, MK . R AR AL SR %%ﬂﬂ
RFRMI: FeT LTFECRAE AR EERILA [
2tz k., 2021(2): 49-55.
LI Yongmei, PANG Haimin, PANG Haiyong.

Research on the Impact of Financing Constraints on



90

W Lk K

2025 4F

[27

—

(28]

[29]

Firm Performance: Based on Perspectives of Economic
Policy Uncertainty and Internal Control[J]. Friends of
Accounting, 2021(2): 49-55.

s R, M OCIE . BROR DR OB RESE Ak W 55 R ER AR
gy, FET (IR BT ) St A SRS (1],
x4tz ke, 2024(4): 113-122.

ZHANG Chen, XIAO Wenjuan. Can Environmental
Protection Tax Reform Improve the Financial and
Environmental Performance of Enterprises: A Quasi-
Natural Experiment Based on the Implementation of
the Environmental Protection Tax Law[J]. Friends of
Accounting, 2024(4): 113-122.

AL, B . FREERHI IS A T 2
M BB CRRMRIE ) A0 e A SRS (1], &1t
2, 2023(23): 114-122.

LI Guozhu, LU Yang. The Impact of Environmental
Regulation on the Financing Constraints of Heavily
Polluting Enterprises: A Quasi-Natural Experiment
Based on the Enactment of the New Environmental
Protection Law[J]. Friends of Accounting, 2023(23):
114-122.

FHMCSE, SN, VP30T ARBRE T N A4k Sk &%
FHURPRAA: BT B A EOR i A AR5
IROHT [J]. M A, 2022(10): 49-58.

TIAN Shuying, XIA Mengli, XU Wenli. Enterprise
Performance and Credit Constraints in Low-Carbon
Economy: Analysis of Quasi-Natural Experiments Based
on the Pilot Policy of “Low-Carbon City”[J]. Collected
Essays on Finance and Economics, 2022(10): 49-58.
WHEI, K H AR R E S AR S
T e Aol 3 0 AR SO R UE S (D). A R,

(30]

[31

—_—

[32]

2020, 36(9): 155-168.

CAO Chunfang, ZHANG Chao. Partitioning of Property
Rights and the Innovation of State-Owned Enterprises: A
Quasi Natural Experiment of Bonus Incentives Reform in
Central Government-Owned Enterprises[J]. Management
World, 2020, 36(9): 155-168.

X OB, B Wk, WRVLWE . SRMARL S A SRS
ZEARMBILIEE I [1]. 2% mA, 2023(10): 70—
79.

LIU Xia, DUAN Shu, YAO Jiangtao. Environmental
Tax and Enterprise Green Performance: Multiple
Dividends or Trade-Offs[J]. On Economic Problems,
2023(10): 70-79.

ARWLML, B, HEEME . IR WBCRMES A
W&k Fe TR /N B SEUESM AT (9], BUACRS
Wk, 2024(2): 79-84.

DENG Fanfan, XUE Jing, GAN Jiansheng. R&D
Investment, Financial Subsidies and Firm Performance:
An Empirical Analysis Based on Science and Technology-
Based SMEs[J]. Modern Business, 2024(2): 79-84.
XF, £, BRE . SGHERT. MEAR SR
I 55 B3 ok A REIEAT ML E T Al B 22 B4 (D).
GeiHYe, 2024, 40(6): 172-177.

LIU Shulan, WANG Meng, QI Junmei. Green
Investment, Financing Constraints and Corporate
Financial Performance: Empirical Evidence from Listed
Firms in the Energy Sector[J]. Statistics & Decision,
2024, 40(6): 172-177.

(AEsh#E: & 41)



