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i H R VAT A R Uty I O R A R R T AS [ 2 T B A b HE T BRI 22 AR A . B T IR R
K, R o mdi. ZEETRLEN AR RISk R R 772 k3. FE
TN WTO 51 Z5 a3k 115 40 Al = S A i g HE A 2 3 2 e (R 8 R, 2020 AREAXF, 2021
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)R RIS s 5 1 BB R g o A SO B 2009 42 19 48 A5 Y by ks X HE T 2 A 10 2
AR R RO (0 HE B AR S5, 5 SR Al Gt R R R RS . 386 R B A R o A R A R —
RN AR N IR P Al IR, AR SO 2 BUR S [ N B A A D A ER A, SRR A B kAR
o B ZH, A P X0 22 309 AR 9 R AR R » 55 Chen 25 (2022) WF 78 B8 B4 28 A0, A SC 3R 1 S s 32 22
BT Sl 2R AN Al 5 — AN BL N 0 P95 4k 32 2009 4 345 B R B U SR R I 2 R, IR
B B P A S it 496 1R G R O, BRI AN I O B ) 5 N B Ak i35 e HE AR Bh 2 5 AT
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FET FIR VR SRR, 2 BRI 08 0 B AL B (Liu 1 Mao, 2019; Chen 5%, 2022) 5 A k3
R 45130 (Fan 45, 2019) (4 0 SCHR, A SCE THERR AU T

Y, = a+BVAT, X Post,+yZ,+ A+, +&, (12)

Horh, B RAR B Y, R Vi o5 IR B 5k, BV RARE 7 095 YRR B, BRI &, A
BT ARN AL R D R K A AR A AR DR R AR 3X T I B 1 HE
B CHERGR ) o« VAT, R R M4 A2 15 52 1] 2009 45 186 f B 5 Y o5 4 4 [ T 1 52 5k &1 2 b
AL AN TR A, Foh, BRI AN R IR Y 0, TR AR ZBUR I, N B AR A 1. Post U
F N B R 75 STt 1 R AR &, 2009 4E Z BTN 0, 2009 4F K LA 1. Z, R Al 2 T 4 ) AR =
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PN BEA B BRI UL R BRI e J1%% o A5, 20 B R A Ml 08 4 —4F 4 10 0B [ E 2%
o SR FH A b 2 THT 6 SR R bR AR o A8 B VAT, X Post, Fij 1) 28 508 U T 4l 41 18 4 A % 70U o 2 %6}
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T SR .

TR ) SR W T B (102, DR O T SRR A B O IR BOR VT A I AT B R LT R R
5 7% K Fl 2 B 55 DID PFAf 2004-2009 4 39 {5 B 5% 28 o505 4% A 1) B 3 AR (MR 55, 20009

Q)

© 1999 4, EBLK (1999) 171 5 (T EIR AN BHEVE Ml SR 7= A SR B FURAT A AT 3L BV 1 2 BRI A1V ol 2
TFHEFRGBBLE. JFEEVEL (2006) 61 5 (5T HE &M #5100 H 1 T2 7 1 2% IR BB Fl 1 368 S D 1o B 26 41 % Al Fr) 182 45 AR B
O 7 it — 53 . B B A U ol A 7 SR B B L A8, 5 B804S0 ¥ ol (R — 8L A1 Mao, 2019).

@ A SCHE TR TS A A D0 B % P £ DA U300 B8 5 Liu 1 Mao(2019) ML, Liu 71 Mao( 2019 LA— 154
BRI AUV R AL AL 50 B, o T A SC R AR Tl 1 % 575 A UL AR, 3
AN FEA . B, Liu B Mao(2019) 3 F— 4B AR I AUBLANBEA Kb ELAL 50 LIRSS F A SCRISEE A
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Cai fl Harrison, 2021) o A T IX Sk, A SCHr R PR B i FEA W AR . 5B —, BUR
SE T (1) B[R] BE 0 /A2 o BURFZE 2008 4F 12 A 19 HEAi T 2009 45 1 A 1 H JT 4645 38 18 B i 1 ot
HATHE B4 E LT AT A A7, 13X 2R 1 B T 50 el DA I DX R R R N A
2T O 2 AT IR SR AN T OB, B R X T DR 2 v e 1) B AR B A Y BOR R E D HET
CZ AT THRIAE 2009 4F 7 H 30 H Rk 80 A4 00 16 3 B gk 2 12 4E ) o 55—, SO il B 4k
FE . 2009 45 39 {5 B 5 1Y 1) 4 T AE T AT A VRV 9% L IS B R A I A, SR AR FH AR LT AT A
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TR UG B0 58 22 o v, Al R IS R 2 SR YR T 5 A Tk il b AR S A B, A % X HE
75 MR 85% UL Tk kA5 2, Ak 44 BR L vE AARHS L % T fE IR N 575 Y HE BB AR
A& H R F Ak 2R 58 2 2% b B 15 ) AOW A JE . 2 IR Fan 45 (2019) FTFR 5820200, R
FA W5 E AT B4 FE T IS o 5 — 25 e 3% IR A b 4 FR RN 45 4y DT AT 2R, 35 20 78 R LB 1A B AR
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VAT Reform, Tax Incentives and Firm Green Development
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Summary: Promoting the green transformation of development mode is an important link in achieving
high-quality development. At the same time, tax incentives have played a positive role in stimulating market
vitality and assisting in the rescue of firms. So, is the growth effect of tax reduction “environmentally
neutral” ? That is, will tax incentives promote the green transformation of production mode while promoting
firm investment?

This paper incorporates firm emission behavior into the standard neoclassical after-tax investment model.
From the theoretical level, it demonstrates that the impact of VAT reform on firm emissions will depend on the
degree of substitution and complementarity between capital investment and pollutant by-products. If the scale
effect and cleaner production effect of new capital on firm emission behavior are large enough, there is a sub-
stitution relationship between capital investment and pollutants. That is, the VAT reform will reduce firm
emission intensity and promote green development. Then, this paper empirically investigates how China’s
VAT reform in 2009 affected the green transformation of production mode based on the financial and emis-
sion database of industrial firms during 2005-2013. Empirical evidence shows that the VAT reform signific-
antly reduces firm emission intensity. That is, tax incentives arising from the VAT reform significantly pro-

mote firm green development. Heterogeneity analysis shows that tax incentives have a more obvious emission
O35 153 50
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the monopoly profit margin and information asymmetry of enterprises with a high monopoly degree. The het-
erogeneity test finds that the inhibitory effect of the Anti-monopoly Law on employee wages is mainly reflec-
ted in enterprises in industries with a weak degree of market competition, enterprises in regions with a low de-
gree of administrative intervention, state-owned enterprises, and enterprises with a high tax scale.

The marginal contributions of this paper are mainly as follows: (1) It examines the impact effect of the
implementation of the Anti-monopoly Law on the wage payment of monopoly enterprises and its specific role
path, which enriches the research on the microeconomic consequences of the Anti-monopoly Law from the
perspective of income distribution, and expands the research on the influencing factors of employee wages
from the perspective of competition policy. (2) The existing literature mainly discusses the phenomenon that
monopoly will lead to unreasonably high wage payments, lacking research on how to solve this phenomenon;
while this paper takes the implementation of the Anti-monopoly Law as the starting point and finds that it can
effectively suppress the high wage payment of monopoly enterprises, making up for the shortcoming of the ex-
isting literature. (3) From the perspective of competition policy, it provides empirical evidence and theoretical
support for the government to improve the distribution system, standardize the order of income distribution,
and narrow the income gap. This paper finds that the implementation of the Anti-monopoly Law can reduce
the employee wages of monopoly enterprises, and then narrow the income gap between monopoly enterprises
and non-monopoly enterprises. Therefore, government departments can make full use of the Anti-monopoly
Law to regulate the unreasonably high income of monopoly enterprises, and then form a standardized and reas-
onable income distribution pattern.

Key words: Anti-monopoly Law; competition policy; income distribution; employee wages; nature of

property

(THERE & k)

3255 123 50
reduction effect on higher-pollution industries, non-export firms and incumbent firms. Following the whole
process of pollutant generation, this paper analyzes the influence mechanism of VAT reform to promote green
development and the improvement of end-treatment ability. The mechanism test shows that tax incentives en-
able firms to quickly update equipment investment and technology and improve pollution-control capabilities
to cope with environmental regulatory pressures. In addition, there is a strong policy synergy between the VAT
reform and environmental regulation, and the former can significantly enhance the implementation effect of
the latter. Finally, this paper calculates the elasticity of the effect of tax incentives on firm green development.
For every 1% decrease in the cost of capital after-tax, firm emission intensity will decrease by 0.71% to 1.64%.
The marginal contributions of this paper are as follows: First, it analyzes the impact of China’s VAT re-
form on the green transformation of production mode, which helps to comprehensively assess the policy effect
of the implementation of large-scale tax and tax reduction policies. Second, it empirically examines the policy
synergy between tax reduction policies and environmental regulations, which provides theoretical and empiric-
al support for relevant literature such as how to strengthen and improve the effect of environmental regulation
policies.

Key words: investment tax incentives; firm emission intensity; green development; VAT reform
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