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#3 ERKBEIZTSZ EMNEXRHY
op Indonation pollution Insalary opl roe Insize
op 1 0.0753 " 0. 0045 0.1733" 0.6367 " 0.1168" 0.2249 "
Indonation 0.0750 * 1 0.0532" 0.1988 " 0.0744 " 0. 1455 " 0.3180 "
pollution 0. 0045 0.0533 " 1 -0.0981 " 0.0188 -0.0579" 0. 0603 *
Insalary 0.1816 " 0.1938 " 0. 0659 * 1 0.1712" 0.2881" 0. 4200 *
opl 0. 6367 " 0.0742" 0.0188 * 0.1786 " 1 0.0462 " 0.2238"
roe 0. 1557 0.1292" -0.0522" 0.2536 " 0.0702 " 1 0.1984 "
Insize 0.2304 " 0.3428 " 0. 0659 * 0.4120 0. 2295 0.1749 " 1
E A A EBATR o, AT A A pearson F8% R4k, A& £ A A spearman AR K R AL w7 w7 wwn T R R FRBEAE R 10% |

5% F=2 1% w4 it B F AT,
x4 REFEAZERESHEHITER Logistic £iTEA%

WA \ by : N
SRR EA EEA SRR EA EEA
Indonation 1.129* 1. 366 0. 866 3.133 ™ 2.998 5.649
(1.83) (1.47) (1.05) (2.08) (1.55) (0.92)
pollution -0.168 —-0.345 -0.026
(-0.64) (-0.82) (-0.08)
pollu_Indonation -2.042* -1.720 -3.767
(-1.75) (-1.05) (-0.98)
soe 0. 020 0. 025
(0.08) (0.09)
Q -1.065 " -0.952* —1.049 *** -1.063 " -0.966 *** - 1.049 ***
(-4.49) (-2.55) (-3.49) (-4.49) (-2.59) (-3.48)
lev -0.102 -0.192 -0.023 -0.085 -0. 164 -0.017
(-0.42) (-0.50) (-0.08) (-0.35) (-0.43) (-0.06)
Insize 1.651 ™ 1.739 ™ 1. 645 ™ 1. 662 ™" 1.763 ™ 1.651 ™
(4.18) (2.96) (3.10) (4.19) (2.99) (3.11)
dual 0. 149 0. 006 0. 155 0.152 0.017 0. 160
(0.63) (0.01) (0.52) (0.64) (0.04) (0.53)
idr 0.178 0. 165 0. 180 0. 157 0. 162 0. 154
(0.67) (0.38) (0.57) (0.59) (0.38) (0.48)
Insalary 1. 027 *** 1.290 ™ 0. 802 ** 1.023 ™ 1.270 " 0.812 "
(3.54) (2.79) (2.20) (3.50) (2.73) (2.22)
opl 4.085 " 4.226 " 3.910 ™ 4.097 " 4,248 7 3.917 "
(31.67) (23.49) (21.13) (31.63) (23.44) (21.10)
aufirme -0.245 0. 185 -0.539 " -0.249 0. 183 -0.553 "
(-1.05) (0.48) (-1.97) (-1.06) (0.47) (-2.01)
N 9960 6157 3803 9960 6157 3803
Pseudo R* 0. 4663 0. 4351 0. 4883 0. 4674 0. 4362 0. 4905
EEIET R BAL A B 1 AT, w7 e 7w V5 BT 10% 5% Ao 1% 095 RTF R F, TR,
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N, REERE

(—) XBFwFoeat b
2008 AFE7) b2 & AR J5 A2 iR G A E) 1000 42, it 25 HAER SR . B RRMES | &N AP 25 i
MRS =, A A B2y 3 DL AR B BRAT iR M Bs KR 7 MG, AL 24 AL R A
G2 RNER) B R K T F AR AR S AR Al A b R 4k 2 TAT R, Aok 2 BU - o i Ak i
670 A ,2008 A& T3 E AL AE AT N RRER A ST AE Gy . S R T BIER 2008 4K IS
) Logistic Z o455, K 4025 B 51 C—2,
#5 ABSEEHRENBEERR

I Vi w2
o LbA B AT Lpek A7 SRCE
Indonation 1.321* 1.613 0.962 3.479 3.430 6. 059
(1.99) (1.61) (1.09) (2.15) (1.64) (0.91)
pollution -0.186 -0.422 0. 038
(-0.65) (-0.91) (0.11)
pollu_lndonation -2.193" -1.912 -4.018
(-1.74) (-1.08) (-0.96)
soe -0.078 -0.074
(=0.27) (=0.25)
roe 1.934 ™ 2. 050 " 1.735 ™ 1.935 ™ 2. 050 *** 1.724
(8.92) (5.96) (6.34) (8.91) (5.95) (6.31)
Q -1.132** -0. 668 -1.313 "= -1.132** -0.693 -1.311"*
(-4.16) (-1.53) (-3.80) (-4.16) (-1.59) (-3.79)
lev -0. 155 -0.010 -0.248 -0.134 0.022 -0.241
(-0.60) (-0.02) (-0.80) (-0.52) (0.05) (-0.78)
Insize 1. 409 *** 1.674 1.347* 1.418 ™ 1. 698 *** 1.350 *
(3.24) (2.56) (2.31) (3.25) (2.59) (2.31)
dual 0. 133 -0.096 0.162 0. 138 -0.073 0.174
(0.51) (-0.23) (0.49) (0.53) (=0.17) (0.53)
idr 0.182 0. 098 0.236 0. 158 0.092 0.210
(0.63) (0.21) (0.68) (0.55) (0.20) (0.60)
Insalary 1.189 " 1.734 " 0.810 ™ 1. 183" 1. 696 0.826 "
(3.81) (3.51) (2.05) (3.75) (3.38) (2.08)
opl 4. 140 *** 4.285 " 3.980 *** 4.153 " 4.309 3.988 ***
(29.85) (22.21) (19.88) (29.82) (22.16) (19.85)
aufirme —-0.045 0.291 -0.270 -0.049 0. 285 -0.285
(-0.18) (0.69) (-0.89) (-0.19) (0.67) (=0.94)
N 8790 5352 3438 8790 5352 3438
Pseudo R* 0.4707 0. 4427 0. 4918 0. 4720 0. 4441 0.4943

(=) Haed LB EIE I8 AR AT

Lo FRATRHA R T HATAZEVEIR (dond) , A TTSCHY AL 2 25 PE AR BG40 B S8 X EUE (1n-
donation) ,Ki R FREET5 Y AR MEIRG 5 WG T PR L S H Z R R K I A5 R SRS —3 1
VL3 63X R R ST 4518 2 Y .

2. FATRHANZS s2 PEIR I AL (d) |, B Indonation/Insize 15k 4l 23 7 M 47 4 A0 00 12 46 A, A%
BT SCA AL 2 2 PEFR WA 0 3 SR X R, K 30 PR O A g PEAR IG5 T SRR L = 2 1)
HIOCR K g R S5 HC—3, TR IR 7, X R E R85 18 R FR Y

(Z) AT aEmBABERER GBE RS

BB\ SR A REAAAE S 7 25 L A AHOC S st 8 A ), AR SCR U RS A S P 5 Y At Pk
FEWE S T AR L S Z RIS AR KA R S S8, T IR 8, ORI U2 AR e

OF) OLS(OLS_robust ) : QIR A IAFAESR 7 2, —FIAEBET IR TSR IEAT OLS [, (EAE IR bRl , SR de T Ao 2 A AT FH AY
Trk AR NS B X . BBV (RE) « [7—AMACR RIS 5002 71 84 ARG 2R BN B TR R T B0, PR AR R T 38
HARBIETL” LBl (BE) < AR RIS R F B R A R M B, W] 0o AU TR P45, 985 TP (E Ml
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F6 BMAZERUENETENREERI 1. REHTAEERY
R i \ u : w2
AR Bk AEEAH AR Bk AEEA
dond 1. 066 * 1. 155 0.976 3.120* 3.024 14. 440
(1.85) (1.37) (1.18) (2.14) (1.62) (0.03)
pollution -0.161 -0.325 -0.029
(-0.61) (=0.77) (=0.09)
pollu_dond -2.114" —-1.958 -9.365
(-1.84) (-1.24) (-0.03)
soe 0.016 0. 020
(0.06) (0.08)
Q -1.064 ** -0.947 * -1.049 ** -1.060 *** -0.956 ** -1.049 ***
(—4.49) (=2.54) (=3.49) (—4.47) (=2.57) (=3.48)
lev -0.102 -0. 194 -0.021 -0. 086 -0. 164 -0.020
(-0.42) (-0.51) (-0.07) (-0.36) (-0.43) (-0.07)
Insize 1. 650 *** 1. 755 *** 1. 632 * 1. 669 ™ 1.785 " 1. 642 ™
(4.18) (2.98) (3.08) (4.21) (3.02) (3.09)
dual 0. 150 0. 006 0. 155 0. 154 0.021 0. 159
(0.63) (0.01) (0.52) (0.65) (0.05) (0.53)
idr 0.179 0. 169 0.178 0. 158 0. 166 0.153
(0.68) (0.39) (0.56) (0.60) (0.39) (0.48)
Insalary 1.028 1.289 *** 0. 803 ** 1.024 = 1.272 % 0.815 ™
(3.55) (2.79) (2.20) (3.51) (2.73) (2.22)
opl 4.082 " 4.223 3.909 *** 4.094 " 4.246 3.911*
(31.65) (23.47) (21.12) (31.61) (23.42) (21.10)
aufirme -0.249 0.178 —-0.540 " -0.252 0.177 -0.555™
(-1.06) (0.46) (-1.97) (-1.08) (0.45) (-2.02)
N 9960 6157 3803 9960 6157 3803
Pseudo R* 0. 4663 0. 4349 0. 4885 0. 4676 0.4363 0. 4906
RT BRMAFEREINENETEMNREERE 2. A EREIE
R I M M2
o Sk [ AT SbEk [ SRk
d 1.105 " 1.229 0.974 3.000 ** 2.786 18. 663
(1.86) (1.42) (1.15) (2.10) (1.55) (0.02)
pollution -0.168 -0. 341 -0.028
(-0.64) (-0.80) (-0.09)
pollu_d -1.977* -1.673 -12.020
(-1.74) (-1.07) (-0.02)
soe 0.017 0.020
(0.06) (0.08)
roe 2. 044 *** 2.398 " 1.672 " 2.041 2.395 1. 662 "
(10.41) (7.71) (6.79) (10.39) (7.69) (6.76)
Q - 1.065 " -0.950 " —1.049 *** -1.062 " -0.961 *** —1.049 ***
(-4.49) (-2.55) (-3.49) (-4.48) (-2.58) (-3.48)
lev -0.101 -0.192 -0.021 -0.086 -0.165 -0.020
(-0.42) (-0.50) (-0.07) (-0.36) (-0.43) (-0.07)
Insize 1. 648 *** 1.746 ™ 1. 637 ™ 1. 666 ** 1.775 1. 642 ™
(4.17) (2.96) (3.09) (4.20) (3.01) (3.09)
dual 0. 149 0. 004 0. 155 0.152 0.014 0. 159
(0.63) (0.01) (0.52) (0.64) (0.04) (0.53)
idr 0. 180 0.170 0.179 0. 160 0. 169 0. 153
(0.68) (0.39) (0.57) (0.61) (0.39) (0.48)
Insalary 1.027 ™ 1.288 " 0. 802 ** 1.021 ™ 1.267 ™ 0.815 ™
(3.54) (2.79) (2.20) (3.50) (2.72) (2.22)
opl 4.082 " 4.223 3.908 *** 4.093 " 4.244 3.911 "
(31.65) (23.47) (21.12) (31.61) (23.42) (21.10)
aufirme —-0.248 0.179 -0.539* -0.251 0.177 -0.555*
(-1.06) (0.46) (-1.97) (-1.07) (0.45) (-2.02)
N 9960 6157 3803 9960 6157 3803
Pseudo R 0. 4663 0. 4350 0. 4885 0. 4674 0. 4361 0. 4906

(vw) FE48)1% K R A6 FE (invir) 49 4548 B I

N R AR A R 22 5 O N AE P | AR SRR A M A 56 11 [ 4SS 28 214 e s ) 1 30 DR JR 3T b S

ORI LE A = 20 2 VAR WA B A PR M LE 25011 4 8/ SRR v IE S 20 A o

.39.



AR, F REFE. LAGERES " BE HITER

LK AR IR HHG Probit [ I T ®3 EFEANBRDORAEEE
dond = w, + w,Q + w,lev + wylnsize + P (D (2) (3)
o+ +w, ? e OLS._robust RE BE
w,lnsalary + wsroe + 7 , » — —
Indonation 3.186 3.261 3.261
FRAPRETR IR LA il A2 F AR . (2.22) (2.21) (2.10)
s ope 7 .. ollu_Indonation -2.121" -2.228" -2.228"
G 3537 LAY Logistic 4 " (-1.88) (-1.92) (-1.87)
| roe 2. 048 *** 2.018 *** 2.018 ™
sk (9.01) (8.58) (9.92)
op =X, +x,dond +yx,lnsize +y;lev +y,roe Q —( I;E_Géo) —( 1;2.3;5) _(1—.2.8;8)
+ xsidr +xlnsalary +y;0pl + ysdual +x,Q + lev -0.089 -0.054 -0. 054
, . (-0.33) (-0.19) (-0.22)
Xuoaufirme + xs0e +xpinumr + v Insize 1. 640 *** 1.858 *** 1.858
op = 7y, + vy,dond + vy,polluation + dual ((i : 18549) ((i .19809) ((i -12879)
vypollution_dond + vy,lnsize + yslev + ygroe + " ((2.16655) (8-175“0) ((8-17560)
v,idr + yelnsalary + yyopl + vy dual +,,Q + (0.63) (0.55) (0.53)
. Insalary 1.042 " 1. 141 ™ 1. 141 ™
%zauﬁrmc + 71z80€ + yutnomr + ¢ (3.53) (3.70) (3.66)
sz opl 4.094 3.952 " 3.952 "
AN S R R i oM e o
9 N, SEICSie—3, soe 0. 032 0.016 0.016
(0.11) (0.05) (0. 06)
N 9960 9960 9960
Pseudo R* 0.4673
x99 EHNEENREEGRR
M3 M4 M5
fifh A8t Probi ; ~
robit [A]1] EXEN K EEAH SRR HA FEEAH
dond 1.059 " 1.171 0.956 3.116 ™ 3.029 16. 284
(1.82) (1.38) (1.15) (2. 14) (1.63) (0.01)
pollution -0.160 -0.327 -0.026
(-0.61) (-0.77) ( -0.08)
pollu_dond -2.119* -1.949 -10. 559
(-1.84) (-1.24) (-0.01)
soe 0.017 0.022
(0.06) (0.08)
roe 0. 000 *** 2.300 1. 830 2.728 2.390 1.877 2.797
(6.86) (0.92) (0.52) (0.69) (0.94) (0.53) (0.70)
Q 0. 026 ** -0.969 -1.119 -0.587 -0.931 -1.113 -0.552
(2.23) (-1.01) (-0.99) (-0.34) (-0.96) (-0.98) (-0.31)
lev 0. 004 *** -0.201 0. 040 -0.390 -0.221 0. 049 -0.416
(=2.91) (-0.20) (0.03) (-0.28) (-0.22) (0.03) (-0.29)
Insize 0. 000 *** 2.599 -0.351 5. 400 2.963 -0. 140 5. 696
(25.02) (0.28) (-0.03) (0.38) (0.32) (-0.01) (0. 40)
dual 0. 150 0. 005 0. 158 0. 155 0. 020 0. 162
(0. 64) (0.01) (0.53) (0.65) (0.05) (0. 54)
idr 0.179 0.172 0.179 0. 157 0. 169 0. 154
(0. 68) (0. 40) (0.57) (0.59) (0.39) (0. 48)
Insalary 0. 000 *** 1.179 0. 958 1.434 1.230 0. 969 1. 494
(4.44) (0.78) (0.46) (0.60) (0.81) (0.46) (0.62)
opl 4.082 " 4,225 3.909 *** 4.094 = 4,247 3.911 ™
(31.64) (23.42) (21.13) (31.60) (23.38) (21.10)
aufirme -0.248 0.178 —-0.540 ** -0.252 0.178 -0.555*
(-1.06) (0.46) (-1.97) (-1.08) (0.46) (-2.02)
invmr 1. 020 -2.266 4. 159 1.392 -2.071 4. 474
(0.10) (-0.16) (0.27) (0.14) (-0.15) (0.28)
N 9960 9960 6157 3803 9960 6157 3803
Pseudo R* 0. 1816 0. 4663 0. 4350 0. 4886 0. 4676 0. 4363 0. 4907

. 40 -



1%32*/{%%@ 20174 5 6.8

t. FR5RBTFR

ARSCIEIR [ 2008—2015 AF[E) IR A JBe2A FIAFBEMEAEAE M5 XE 4, >R A Logistic Z 010114
Tk ARR T BTG Y At VEAR I 5 T R L = A A E LB S 00, S5 (1) 2
gt PE TR I REAS B o o ST U B v 0t ™ A R DU RO s (2) AL TR B IS e Al , FE 95 el 9 20 45
PEARIE AT W0 AT RO AR B 5 (3) FEA AR B olk 1 2 g PEAR W A 15 3 At
ROLRIBEAR B L 22 5 o 455 BT BRI B SEBR A FERDL , A SCH LT = RiE 7R

e o A VA K2 0E 2 SRy € TN e Y € RS B 27y € Rl e 2 T o A B R TR B R e o = ey
fit SRR SRR B v e IR R M SR B . AR SOR B, 2 45 VAR W RE A8 B e w T R B0
I AR LR X R, AR B SR 2 TRk i 1 [RIIF  3 i 2 4 R AR I BB R P4 2 54T, Al
PR A EL 3 I PN 2 R s AR DGR MR R 1 5 508, SC R DR Al aR AT el a 5 PR 5 i 19 B
HEGE—.

o B IR ET G M RS R R . AR SCOR B, F TG Rl B 2 g PRI G R AT U i
R DA R R B, SRR, AT A AR PR I B T LR B — 2 A9 05 35 PRI/ L (B 75 A
VAR BRI AL T Aol P e 2 A P A R AR AT AL 455 5 U A P ) A 2 R i R SR A ] 45
HES S, A o Al i R AT HESh A BT A8 T SR A A BT BEBRHERE IR 3R
BEls e ABTT W AR E RS R R B B A OB 2 T

5= SO RAEBUN R BIHEAE I o ARSCR B, AT AR R Al A 2 25 PSR G R4S 1 0 AR
UL AT SE TR 22 57, 3K RE , BURFTE AL 2 g VEAR I S b RAT Al o BERE T &, 4 S5 A 2
KIS A, P E Al A 2 ST R B AT ZBUR 95| 2 5HEsh. al i s, BE— 2P S k2 g5 PR R I
T BUF ST A MO . ARSCAN , BURF 5850 A4S GE 38 i i KB PR
AU BRI, S AN S | Al B AT 2 g PEFR I, ol RABOR Aolk 2 RAE 22 P AT IE R 5 i i i
4 SEFE TR E BT ARG AL, AT LAl 22 5 PESR IS 3E AT oA S AT g bl B DR B
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Environmental Pollution, Charitable Donation and “Clean” Audit Opinion ;

Empirical Evidence from Chinese A-share Market

WU Lianghai' , ZHANG Yu', LV Danli', XIE Zhihua®
(1. School of Business, Anhui University of Technology, Ma’anshan 243032, China;
2. School of Business, Beijing Technology and Business University, Beijing 100048, China)

Abstract; Is the auditor’s audit opinion influenced by the enterprise charitable donation? This paper attempts to make an em-
pirical analysis using A-share market data. Choosing 9960 listed companies data in Shanghai and Shenzhen A-share market
from 2008 to 2015 as a research sample,and examines the relationship among environmental pollution, charitable donation and
“clean” audit opinion. The results show that: (1) enterprises’ charitable donation can enhance the probability of “clean” audit
opinion. (2)and then we divide the sample by corporate environmental pollution, compared to the non-polluting enterprises, the
probability of “clean” audit opinion of the charitable donation of the heavy pollution enterprise is relatively lower. (3) the re-
sults of following test in which we divide the sample by ownership type of enterprise show that there is no significant difference
in the probability of obtaining “clean” audit opinion between state-owned and non-state-owned enterprises.

Key Words: environmental pollution; charitable donation; “clean” audit opinion; ownership type; ESR; audit fee; earnings

management ; audit risk
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