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Size 0.010 0™ 0.004 8 0. 009 8 0.004 4
(4.240 3) (1.3439) (4.104 5) (1.226 4)
Lev -0.005 2 0.021 4 -0.002 4 0.0224"
(-0.3756) (1.593 8) (-0.173 9) (1.6710)
Tang -0.025 0 0. 008 0 -0.017 7 0.005 5
(-1.418 1) (0.3526) (-0.988 0) (0.241 8)
Cashf 0.012 5 0.002 1 0.001 8 0.001 3
(0.605 8) (0.153 2) (0.089 6) (0.091 0)
Age 0.039 5™ 0. 056 6™ 0.040 5™ 0.055 3™
(8.012 4) (3.044 8) (8.1300) (2.9800)
KL 0.004 7 -0.003 5 0.005 0 -0.003 1
(1.456 7) (-0.952 3) (1.565 7) (-0.8230)
Ip -0.000 1 -0. 000 0 -0.000 1 -0. 000 0
(-0.580 6) (-0.175 6) (-0.724 4) (-0.247 2)
Board -0.018 6 -0.007 2 -0.015 1 -0.007 3
(-1.5312) (-0.631 3) (-1.2400) (-0.6389)
SBoard -0.005 8 -0. 000 2 -0. 006 3 0. 000 1
(-0.707 8) (-0.018 1) (-0.767 3) (0.010 0)
1d -0.028 4 -0.008 8 -0.026 5 -0.012 6
(-0.870 5) (-0.329 0) (-0.810 8) (-0.468 1)
Mega 0.004 7 0.005 5 0.004 1 0.005 6
(0.9509) (1.336 5) (0.8340) (1.370 2)
Al [ TEROE il il il il
AR5 I8 8 UL ESatil il ESatil il
FURIUE(ED 33 492 33 492 33 492 33 492
R? 0. 046 2 0. 605 7 0.043 7 0. 605 6

W T A RIFRTE 1% . 5% 10%KFEF B3, SN i, JFER,

(=) HTBHaR
DID RN AZ MR Z — N P AT S b, BVBCRSSERNT, AbFRZH S5X AR AL . TR G MEZ
S, LABRORE I DB RE T Fiy . BE T, A SCHEan R Shas i gambis .
CEA[,L :a'z + ZOGEA” + XZ’[BZ +ai +7¢ +€i,z (3)

t=-8
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R R e fe b, A SCOR R e o i e AR i (0 sR DR B A T Al T, RS, s B AR 7
AN AT TR RIS . — R XML AF i v AR A PR A S TR iRl R F SR 0 4k, s Lk
A STEA TN SRR SRS 5T (MD&A) 40 S iml B TR AL b B 5 R OR, B
R RS R REBUALAE 1% K BEEE, SHME R 25— 5,

2. Bz OB s

SR A R, AR SOR A5 3 1SS [R] 4 PO R R 8 A, FB M O R B AR T R A TG 56
ARG . 3T 2006—2008 AFE A G 1A Tk T Y HERICIR B, LA K430 36T 2006 4 2007 4FF1 2008 4
P — BT AT TS Y HE R KX B AR bR 0 0 5 B [ R A0S eSS e Je AR EA T AR T
[l 45 SR IH R fgke

3. HEBRHAL ek BOR

FEARSCAT BN REA N, AE7EHB4T5 2009 42 BUM 58 H T HEUR B AR A 9 H AL, 7T gE 2%t A
FZE R =T, FEAEE. 2015 47 S0 A9 o T BT BB | AT TR A AR VTR B P AT A
UK HTE T 2017—2018 EXHKITAF W =/ . W), SN AME KRS 11 A0, 2019 455 FR i b
XAgdbst . R, wdt, TR 5 DA S AR SR T, S HERR X SR 1A M BOR X SEUE 0] ) 25
SRR, ASCERR (1) P AT B e | A0S T B AR TR B AT o R s A 2
IR THBOR 1 AR A TR . SRR, EHERR R A BOR TR, BOR EREE I Y Rl
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REMROR B E B IE, 53 RIAZS AT,

4, TEREFIKG

Sh G B B 4 SRR A2 BRI AR B I RS, R SR A BB AL AR 2 SRR A 56 Ty i,k A Ak B
AT Z WAL . &5 WoR, ¥l DID A LRI b, HEEA T 25 (0.000 0) FlH{i
$(0.0000) Hj3Eir 0, HAGHRBAESE (0.049 2) KT 1000 K FEHLAEEAS THE B 99% 4313 5k
(0.006 9) ; sRJE DID BYZEFIK S 45 R0, AeATE R 4{E (0000 0) Firp A% (-0.000 1)
WL 0, FHSAEIHA (0.048 6) [FEEKT 1000 K BEHLMAEAS AR 99% 4340 (0.01190), DL L4
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EYEET T ET

5. Bt KR
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PR . A SO ZERE EIFAG S . 7EIRE 6=-1 A R, =1.3R* &M, %@ DID 558 )% DID %) rhit
BRI RE B 4512 0.038 8 F10.038 1, 43l T EAFIX[H (0.034 3, 0.064 1) Fl (0.031 4,
0.065 8) W, itFaf@PER:; EE B=0 BRI, 6 730k 4.667 3 Fi14.555 4, ¥JRT 1, KU
AN T UL g it Y 2 /N A AT E T S [RT U 25 SR = A

6. HAh AR A 5

ARISCEBAT T 7 TR S, BARGE. (1) WS Ieid (PSM) . SHALPRATRE hAEAS B 1
BB N AR, B REARHA T T 1 H 1 FRE AR S FE M, (2) BR 2020 AEE KA S T AE
FJG BIREAS , BEREAR BRI ZE 2001—2019 4EFH M1, (3) MHBRAL T HEEMTAIREAS,, 83 B s e h
] () AP R A T IR M A5 B JFLGR 5 T Dy P A A PR R SR, DRI, G B W b kA7 T B T R AR Al S
BIE, (4) MBREEM b S R AR AR S REAR 25 FEEIHR oA b A TG ™A% PR BT WA B, 0 1) o0 1 W
TEF5 X SERA A M X DURLEE B 1R, PR, SRR oS & 2R AR s AR A SR EOFAR S, (5) MAE
Z A ERINE , A VA At — 25 0 A 3 e Ry, LA il AS Bl R[] AR 4k B4 48 003 2 TR RRAE AU SE IR, (6)
IMATT A5 s TRL R 3 A HEBRAT b 5 5 1 B [ b 3 A T H 25 SR v A T4, #e M AR rp 5] A
TATAV 2 T LR PR AT, 4 ARG, [R5 R AR 2R R R
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1. Ak A2y o

BN AT TR R IS IR RE, F A E 5 el s Je W HEak . IR OR TR IR AT S A B N3R5 HE
SECHEIAYY, IR TR TR B PR ATy SR B AR, 1) A T S R A Ml PR B G R R A e
M ES ., FE, SRS T FTBU T L R 5 2 AR R, bRk T T i i U
BRAT R AR A KU, FEAE S B AR A | VR SORI R | R A5 AT DA 58 5 IR S PR AR ¢
P i, A3 55 a9 5 PR il o LT 24 B A X b AN o S BRI, R A TR S A
AR R AT, TSUSABAERIER A, WA S R, SR T Ak R R Rl 2
WRERE Ml ARTE A& T, SR A F SRR e 1 | SRR B PR A B, BRI
BEA U . MBS IAEIIE S, LI MANHRRa v IR,

AR BRI E SehE ) (S, R SA FEE0R WW HEEU it Al (4 Rl 249 OB R 7 [T U 5047
KGR NZe 4 R, A RECEDAE 5%/KF FBENIE, XEWE, M FEGES, BURASEH 6 E
TP AR IR, TR0 TS e B R PR B S AT B U R R T A ER, BFSTBR 2 F9E,
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x4 SAUEBARVFQEHEIFER

. SA HaHK WW 544
A
(1) (2) (3) (4)
GEA, 0.022 3" 0.004 8
(3.097 0) (3.1272)
GEA, 0.022 3™ 0.003 2%
(2.969 3) (1.998 6)
P A ik i Pl £yl I
VR 33 383 33 383 29 012 29 012
R? 0.959 9 0.959 9 0.851 4 0. 851 4

TE: Al [ 0N A B e O B e, JRRR,

2. ARk XU AR AH

HUGSH S A WIS A . BRSBTS R SR a2 i, i R M LR SC
AT N . WX PRSI ATINOR A, —J7 i, BON PR T3 i 30 % 1 W7 19 2 b o S5 i M 5, A 200
RE T Aall PRECSEDRISERA 11 51 2 1) 0 TP BRI 5 3 25 A B Rl 1] ST AL A 48 A b b 5 PR B8 9 B S Al
Il HASY B A R A BOR A SC5 | BEAR IR T A P e KRS, a2 F D ol B 1A . & R BRI
W, Zeff 7 AR B DR B RN RERL BT 1] 53— 7 I, BUNERE A X TG g RACR AR R
FERMIPE LT, fELE Al Bk BRI Y sk i & e AR, BRI SR ORI R | FRORBEAS T S (0
AR, R AT GBI A . BORAE MR, B T RS ETIH, & Hi%
Al 1 T B2 E A XU R AR o TR AR FH A O 4R T, TR il %) 2 300 Ml S0 5 ) 2 20 B2 4
SR, EARE R KIE A, MR EIR B | SE I A B B | AR AR B R S 4k
OOERAT, MtHESI IR S KT

SR BE A Ml By R AR K P, AR SCS AR BEAE ) | A SO AR IR Y iR, SR A T 3 (A
J5 BB AR R AR SRS AR 22, T3 LA 100 153 Risk, 1 Risk, P72t DUAT Al KUK AR FE K
-, IR IO, SR B T TR XU . s B E T, MBS AR KRR, 25 Ayl
HER TR, BUFHEE#THS Al AU AR FH K- A9 B3 R RO 5 N IR, X — 45 R 3R], B R IRy
SR I AAM G G R A SA T, BT 1T HAR AR AR K, BIFEARIRE 3 AL,

&5 A RKEABHEIRIEHNEIFER

Risk, Risk,
Akt
(1) (2) (3) (4)
GEA, 0.004 2™ 0.007 6™
(2.266 4) (2.1827)
GEA, 0. 005 0 ™ 0.009 1**

(2.856 8) (2.752°5)

Pl A5 i il st il Pt
FURIINER 30 200 30 200 30 200 30 200
R? 0.334 6 0.3347 0.336 9 0.3370

3. WA
BB H TR A A S H S R IATF, SRR EIRE R ZE M, BT3B
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BEATINT | i ML RE, REAGVHORE I Al ity RS i ML D ey B AR R R D A SEBUSE, FE et A v
AU TR B B At Sl FF20A B MR B HGE , X Al s R a2 200, gl A
“HeEhi sz HOT R Fem C ESRTIIEEOCE L AR AT R B T T, A SCS S R A RS
W E AR o, DLIE TR G R ZORTIE . AROPURTIE AR I b A O ARG T A AR AR
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A LB, SRS ;I IE AR GE A [ R A R FC, XATRER Y, BRI TR
TR AP EE AL I PR AR S A, A R R 5 5 I R MR A M P eIV RGE , iR IR T
B AHGE , PRTEPRET Ut ST ) T [ 28 0 A PR R HEA TR R S RO, XAV BRI AT D Y
IE TR E SRS ESS . XA LI B Oy ER NS R IS, SR B IE S Wl Ak 2 )
TR E ST IR O, BRI 4 f AR B 5IE

R6 BREAKFENFREHERLER

- eS| R TVH SR
- ) (2) 3) 4) (5) (6)
Panel A: fIAIRIE
GEA, 0.008 5 0.017 1™ 0.012 4™
(1.160 4) (2.8235) (2.5222)
GEA, 0.0125" 0.019 4™ 0.012 1™
(1.714 9) (3.3202) (2.483 4)
i AR Ak i bl il bl i i
FURIIE(ER 31314 31314 30 428 30 428 30 428 30 428
R? 0.285 8 0.2859 0.273 2 0.3525 0.608 9 0.3525
Panel B; 1ET#RiE
R eS| HRTVH SR
(1) (2) (3) (4) (5) (6)
GEA, -0. 000 2 -0.002 4 -0. 008 5
(-0.0262) (-0.3355) (-1.5275)
GEA, 0. 000 4 0.002 1 -0.004 1
(0.051 5) (0.296 6) (-0.7330)
P A il Pl il P Pl P
BUIRIUETER 31314 31314 30 428 30 428 30 428 30 428
R? 0.340 2 0.340 2 0.292'5 0.2925 0.367 5 0.367 4

(=) SRkt

R SCE B0 UEBUR R8RS Alb PR 58 5 1 A9 $ TR TR FH B A, SR, %800 n] BE (A kBT Ak
HNARERSE 5 N FRRFE A R I S S Bk, il AR r Rt — 2B ARl . AT L A R T, B S B
SR TR AL BRI S 1 1 22 S AL R

L BT Alb )2 1w 25 S LA

(1) JPRUHERT, TEBUN PR T R B PREIG B IR, AN [R]7 AUE 5 8 Al £ R A58 3 B 5 1D 19 5%
FERREE S A T R R RG22, ASCS RSB | SRR RFSY, R REA AL 4
A GAREA A BT EIE B, £ 750 (1) 51 (4) BGRER, BRI R B THEAEM

O ARSCEKE T B | A ARFREEVRRIE BN PR o TR Al PR G T T S HAE, R
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Al P EEE T 1% B B PERE , (HAREA Al AEAS iy [ R BUE s T REA A, HoE
IRA I A 2L IR] RO e B A 5% KF NI i n] UL, BURFEREE B A PR T AP T ROV AR
A il FP R A B 5 . 3 mT BB DR AR AT Al BT BRES R A O R , DR A, T 1%
BRMEE TI5, REEPUIRR BN, BN RYAA | B OIRTT, [RIR, AR EA AR
B BE AT T I I SR T2, DRI S ) Tl e SR TF A G I iR A B R | PRIy

®7 REMESH. ELWEEHEIIFER

FEAUE B Al AR
s (1) (2) (3) (4) (5) (6) (7) (8)
= i EIFEE 4 A £ Bl 24l il A
GEA, 0.038 9™ 0.056 8 0.028 27 0.0319"
(3.426 1) (5.740 5) (3.0351) (1.8277)
GEA, 0.031 9" 0.060 3 0.036 6** 0.022 4
(2.6502) (5.2027) (3.7337) (1.0177)
P A i i i i i i il il
PURIIIE(ER 9 809 21 845 9 809 21 845 14 778 18 311 14 778 18 311
R? 0.517 1 0.662 0 0.516 5 0.662 0 0.607 6 0.702 1 0. 608 0 0.702 0

(2) AMAEWE, SHBREIFASGT (80, A SO BT AR R R v (L8, A AR 4
Bl M Ay S I, 7 8 (5)—F1 (8) W, BURPREEH BTl PR G 1T 1 fe 2 2%
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2. FETAT M 22 S AL A
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ARAT AR I IR R AR B R S O AR, AR AR Al Rl 23 8 g 5 A PEA Tl SRS AT L L = 5 Il
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TN o A7k 52N Aolk b T 00 23 (e B, PRIEE LR Sk . PR A AR, R AR RE ) AR
SR, R ETHE S RO AU, AL R, A7l TE AR AR A Al T S LR I, A BRI
il B S LASR , AT BEH S BT LRACR

x8 REMLSNH: TULEEMEIERER

- s 4 AT e g A AT s 4 ATl e se AT
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(1) (2) (3) (4
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LA 2008 4545 i X FR SR A 1) - 249 KP4 D o 2 R VA, R AS T T M DX PR S5 ML 8 B K o D v L (R
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The Green Response to Government Environmental Auditing .

Evidence from Corporate Environmental Attention
ZHANG Hua, MAO Wenxuan
( Nanjing Audit University, Nanjing 211815)

Abstract; Amid increasingly severe global environmental challenges, corporate environmental attention has
become a key driver of firms’ green strategic transformation. As an institutionalized regulatory instrument, govern-
ment environmental auditing is crucial for guiding firms to fulfill their environmental responsibilities and enhance
their environmental attention. Taking the promulgation of the National Audit Office of China’s Opinions on Strength-
ening Resource and Environmental Auditing in 2009 as a quasi-natural experiment, this study selects 3599 industri-
al listed firms from China’s A-share markets from 2001 to 2023 as the sample. Heavily polluting firms are classified
as the treatment group, and non-heavily polluting firms as the control group. Ordinary and intensity difference-in-
differences models are constructed for empirical testing.

Baseline regression results show that government environmental auditing significantly enhances the environmen-
tal attention of heavily polluting firms. Parallel trend tests indicate no significant differences between the treatment
and control groups before policy implementation, supporting the baseline findings. The reliability of the core con-
clusions is further corroborated by a series of robustness checks, including alternative variable specifications, place-
bo tests, propensity score matching, and controls for confounding policies and extreme events.

Mechanism analysis indicates that government environmental auditing exerts governance effects mainly through
three channels. First, through its evaluation and assurance functions, it intensifies financing constraints for heavily
polluting firms, compelling them to proactively raise their environmental attention and strengthen environmental gov-
ernance and disclosure to improve their financing conditions. Second, through its early-warning and guidance func-
tions, it raises firms’ risk-taking levels, encouraging them to allocate more resources to risky areas with long-term
environmental value. Third, through its monitoring and accountability functions, it enhances media attention and o-
versight, thereby amplifying societal oversight pressure. Heterogeneity analysis reveals that this positive effect is
more pronounced among non-state-owned enterprises, newly established firms, those in highly competitive indus-
tries, and those located in regions with high environmental regulation intensity and low auditing intensity.

This paper makes three marginal contributions. First, it extends research on the microeconomic consequences
of government environmental auditing by shifting the focus to corporate cognition and strategic intent. Second, it en-
riches literature on the antecedents of corporate environmental attention, offering new evidence for understanding
how corporate environmental cognition is formed. Third, it deepens research on the mechanisms and heterogeneity
of government environmental auditing’s impact on corporate environmental attention, thereby enhancing the theoreti-
cal depth and practical value.

Keywords: government environmental auditing; corporate environmental attention; corporate green behavior;

environmental regulation; heavy-polluting enterprise
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