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At LI M Pt 2% I/ME % I oN il
Lnepi 9038 4.944 7.798 0 0 21.34
Treat x Afier 9038 0. 204 0.403 0 0 1
Subsidy 9038 5.26 6. 964 0 0 18.63
Law 9038 1.639 2.184 0 1 11
Size 9038 22.25 1.349 19.54 22.07 26.25
Lev 9038 0.516 0.193 0. 085 0.531 0. 907
Growth 9038 0. 174 0.492 -0.579 0. 097 3.315
Roa 9038 3.543 5.667 -16.97 3.079 21.58
Ocf 9038 0. 045 0.078 -0.196 0. 044 0.261
Cash 9038 0. 163 0.115 0.010 0.133 0.57
Age 9038 2.773 0.317 1.792 2.773 3.466
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A Lnepi Subsidy Law Treat x After Size Lev Growth Roa Ocf Cash Age
Lnepi 1 0.309 = 0.005  -0.098** 0.191 " 0.119 ™ 0.021  -0.074™* 0.070 ** -0.148 ™ -0.050 "~
Subsidy ~ 0.298 *** 1 -0.005 -0.073** 0.205** 0.105* -0.052" -0.102** 0.029* -0.115™* 0.060 **"
Law -0.005  -0.024" 1 0.032™ -0.009 -0.003 -0.014 0. 008 0.014 0.023 " 0. 068 ***
Treat x Afier —0.099 *** -0.071 ** 0.032* 1 -0.199 = -0.016 -0.018  -0.022* -0.067*  0.009 0.198 ***
Size 0.179 ** 0.173**  -0.020 -0.212** 1 0.368 ™ 0.076 ™ 0.076 ** 0.056 " -0.107 " 0.023*
Lev 0.114™ 0.098**  -0.007 -0.015  0.355 " 1 0.044 ™ -0.379 ™ -0.161 " -0.242™* 0.067 ***
Growth -0.006 -0.046** 0.013  0.053** 0.044 ™ 0.036*" 1 0.350 ™ 0.110 ™"  0.069 ™  -0.144 ™
Roa -0.053 ™ -0.078 **  0.008 -0.009  0.091 " -0.374 " 0.240 " 1 0.362 ™ 0.270 " -0.099 ***
Ocf 0.066 **  0.026 " 0.008  -0.071 ™ 0.049 " -0.164 ™" 0.048 "  0.360 " 1 0.115 ™ -0.074 ™
Cash -0.151"* -0.110**  0.017 0.004  -0.112™" -0.284** 0.031*  0.276 "™ 0.166 " 1 -0.040 ™
Age -0.050 " 0.073 ™ 0.084™" 0.195™" -0.037 """ 0.064 " -0.042" -0.088 ™ -0.073 " -0.059 ™" 1
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SR B FLE10% 5% Fo 1% %ot kT LR, SR AT 10% 5% A0 1% it kP L2 %

() RN FRERFE S AoV IRF LI
BT FRATT A3 Aol o A b ) PR W48 0 B BB AL S A IR IR SR Z R OC R s . FRATT 4% I
FREON #5488 B R EE WS IR 55 A T4 4, 43 o P WA R i R P 5 A R B 5 PR S AR AR 3l

.83 .



’i%:ﬂy/{%{%ﬁ 20184 % 541
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Le Lev
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0.027 0.109 0. 040
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Stated-Owned Privatization

and Corporate Environmental Performance

SHEN Hongtao'*, WU Xiting'*, WU Yue'
(1. School of Management, Jinan University, Guangzhou 510632, China;
2. Research Base of Regional Low-Carbon Economy of Guangzhou, Guangzhou 510632, China)

Abstract: Deepening the reform of state-owned enterprises and accelerating the development of the mixed ownership economy
has become the highlights of the new round of state-owned enterprises reform. Based on the data of A-share listed companies in
China from 2007 to 2015, this paper uses the exogenous events of privatization to compare the environmental performance of
state owned enterprises and private enterprises on the basis of solving the endogenous problems. The results show that after the
privatization of state-owned enterprises, the performance of the corporate environment has deteriorated. However, increasing
environmental subsidies and improving environmental regulation will reduce this negative impact. This paper examines its im-
pact on the environmental performance of enterprises, which is of great significance for further deepening the privatization re-
form of state-owned enterprises and further improving the corporate governance of privatized enterprises.

Key Words: privatization of state-owned enterprises; corporate environmental performance; environmental subsidies; environ-

mental regulation; difference-in-difference model; propensity score matching method; institutional change theory
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