Appendix：
Table A1 

Classification results of manufacturing industries in China
	Pollution Type
	Industry
	PL Value

	Severe 

Pollution
	Ferrous Metal Smelting and Calendaring Processing Industry
	0.6775 

	
	Manufacture of Paper and Paper Products
	0.5000 

	
	Non-mental Mineral Product Industry
	0.4195 

	
	Manufacture of Raw Chemical Materials and Chemical Products
	0.3308 

	
	Nonferrous Metal Smelting and Rolling Industry
	0.2583 

	
	Comprehensive Utilization of Waste Resources
	0.2528 

	
	Petroleum, Coal and Other fuel Processing Industries
	0.2521 

	Moderate Pollution
	Chemical Fiber Manufacturing Industry
	0.2143 

	
	Wine, Beverage and Refined Tea Manufacturing
	0.1896 

	
	Textile Industry
	0.1747 

	
	Agricultural and Sideline Foodstuffs Processing Industry
	0.1248 

	
	Food Manufacturing
	0.1227 

	
	Pharmaceutical Industry
	0.1130 

	
	Wood Processing and Wood, Bamboo, Rattan, Brown, Grass Products Industry
	0.0847 

	
	Metal Products Industry
	0.0769 

	
	Leather, Fur, Feather and its Products and Shoe Industry
	0.0636 

	
	Rubber and Plastic Products Industry
	0.0558 

	
	Printing and Recording Media Reproduction Industry
	0.0534 

	
	Textile and Garment Industry
	0.0529 

	Mild

Pollution
	Instrument Manufacturing
	0.0429 

	
	General Equipment Manufacturing Industry
	0.0382 

	
	Automotive Industry
	0.0300 

	
	Manufacturing Industries of Railways, Ships, Aerospace and other Transportation Equipment
	0.0273 

	
	Other Manufacturing
	0.0258 

	
	Special Equipment Manufacturing
	0.0205 

	
	Tobacco Industries
	0.0167 

	
	Furniture-making Industry
	0.0150 

	
	Computer, Communications and other Electronic Equipment Manufacturing
	0.0128 

	
	Education, Industry, Sports and Entertainment Supplies Manufacturing
	0.0102 

	
	Electrical Machinery and Equipment Manufacturing Industry
	0.0023 


Table A2 

The statistic description of treatment groups and control groups.
	Variable
	Treatment groups
	Control groups

	
	observation
	Mean
	Standard Deviation
	observation
	Mean
	Standard Deviation

	Lnpat1
	5217
	0.3788 
	0.7801 
	2106
	0.5067 
	0.8581 

	Lnpat2
	5217
	0.3981 
	0.7980 
	2106
	0.5181 
	0.8805 

	VER
	5217
	0.0000 
	0.0000 
	2106
	1.0000 
	0.0000 

	Government
	5217
	4.6374 
	6.4539 
	2106
	5.2868 
	6.7295 

	Public
	5217
	0.1930 
	0.8472 
	2106
	0.1298 
	0.3285 

	Cooperation
	5217
	0.8198 
	1.2427 
	2106
	0.8816 
	1.2933 

	ROA
	5217
	0.0387 
	0.0680 
	2106
	0.0402 
	0.0635 

	Independence
	5217
	0.3748 
	0.0552 
	2106
	0.3714 
	0.0539 

	Age
	5217
	3.1073 
	0.2248 
	2106
	3.1202 
	0.2238 

	ISO9000
	5217
	0.1104 
	0.3134 
	2106
	0.6699 
	0.4703 
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