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0.479, ALK 001X Ui W T 2 ] 3 A7 78 B0 R £5 55 AN A2 13 R AL, K 22 K04l 19 B PR-48 BRI
T BEAT I8 B 2K, SRR AR IR SR o PR AR B BT A AR v 22 0 1.740, Ui W 4 ll [7]
PROR B BRI 22 S R o BTG PR PR PR AL BT S 6 0.248, 3 PRPE IR IRECHE A9 (6 0.172, BEW
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A ARG 44 R FURIULIER ¥fH b2 HRe/ME LIRS AR
EIN NS d 2693 0.479 1.740 0 0 28.859
EIN PRE Ty AL BT 2693 0.248 1272 0 0 24.139
EIN _CON TR I AR T 2693 0.172 0.813 0 0 22.644
Size NGB 2693 22.433 1.372 19.567 22.230 25.820
Lev Pigaaires 2693 0.419 0.197 0.052 0.419 0.879
SOE Al P 2693 0.387 0.487 0 0 1.000
GDP XK AR 2693 11.176 0.415 10.227 11.190 11.966
ROA P e nEs 2693 0.045 0.058 -0.218 0.040 0.210
TO A A 2693 1.741 0.973 0.896 1.433 7.724
Growth Ak A 2693 0.149 0.292 -0.303 0.073 2.350
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Indep A L] 2693 0.373 0.052 0.231 0.333 0.571
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WFEC L, RIHEC 0. B 1 224 T 2016—2019 4F
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W, TaxxAfter I R ECEDAE 10% BY/KF BB E NIE, 51 (4) A RIEHEH AL FEE A S
AN 3] 5 5500 R 25 3L, Tax < After WA 2 BUTE 1% K- b B 35 0 1E o 7R8I [) 10 [ 5 20
T, TaxxAfter (AT REOE R LA KA, 85 R BA — R fddt, Libgs R, R4 2%
OB % H 5 e il ) PR 4% BF BLAT 0 35 AR EAE D, BESE AR 1 T o X AT B R R : 2018 AR
T SEAT A HE TS 0 R Al ) B 2 A 55, WA AR T B PR, B RIS R, B
HET5 2 AE WObR o A5 LG FE T A b P B OE B R . 2018 AR, (IR AR BB 1k ) 1E X St
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(1) (2) (3) (4)
TaxxAfter 0.225'(1.82) 0.299""(2.87) 0.231'(1.82) 0.320""(3.28)
Tax —0.574(-1.52) —0.531(~1.48)
After -0.127(-1.50) —0.250"7(—2.68)
Size —0.114(—1.34) 0.450(1.60) —0.117(-1.36) 0.579 (1.63)
Lev 0.282(0.52) 0.372(0.52) 0.286(0.53) 0.320(0.43)
Soe 0.233(1.23) 0.030(0.18) 0.233(1.23) —0.088(—0.53)
GDP 1.059™7(2.68) 0.9417(2.48) 1.1927(2.53) 1.299™7(2.60)
ROA -1.312(-1.17) -1.370(-0.90) -1.249(-1.14) -1.295(-0.87)
70 —0.071(-1.27) —0.042(-0.52) —0.079(-1.33) —0.060(—0.58)
Growth 0.511(1.27) 0.265(0.65) 0.509(1.26) 0.224(0.54)
Concen -0.001(-0.30) -0.017""(-2.62) -0.001(-0.31) -0.014'(-1.86)
Indep —0.599(—0.87) -1.658'(~1.91) —0.587(—0.85) -1.604"(-1.75)
Executives 0.021(0.04) 1.630(1.11) 0.017(0.03) 1.564(1.03)
H DX AT T 7 ks £yl R 2yl 2yl
AT ] 7 3K Fef il S i il
AR i K AREE] ] R gl
AR 2693 2693 2693 2693
R 0.092 0.535 0.092 0.465

VTR B IR 10% 5% AT % i E MK, $5 5 A dE. TR

(V) S5 JS 1k B PR 45 B 70

Aol 7 75 B B AR SR PR 7 2 — o i e 1T, R o AR i B R i
DRI, o SR T R FHT 06 I RE IR, o3 A 7 i A, W AR B 7 R 75 e W05 ) — ol 2 A o
T, RV I W 22 5 T YA B A A U5 3, PR AR R R AR B TS e, LAodiob 5 e R (3
R, 2019) 0 N T HZEEMR BB XoF i olb AN 5] 95 2 3 B 7 2 A0 28 5 PR ), A SCAH I st
TR R b 5 PR R B BRI S 10 T H PR 15 5, o — 2 K AR BRI 73 08 T Bl 4 30 R 5L 55 iR
PR RBETE, 70 AR B R A A TR

R 25 2R L3 3, o 51 (1) FIE (3) 4042 1 A1 [ 2 2002, 371 (2) R (4) )3t — 25 5 il 1
A7l i DX 55 4 B2 T 8 RO o Y Wi R S T P PR PR AR B, T x After B9 R HAE 5% BYIKF
AR s YA AL R IR B R R BRI, Tax xAfter 19 R BOH IEHIFA B3 o X UL R
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PR BB X il 0 P 45 B 1) At 2 415 ) 3 AR BUAE 0T 75 P B PR A B8 L, RS M 2 mar o X
PR - AERESCHE 75 3% [ BE, Aol S o7 X6 335 R0 A s 3 1 2 368 4% Jee 00 AL 28 e ) AR S iy #8075, T LA
HET5 W 2% ) 5 22 1) S Aol 3 B PR AR 45 TR BR PR B IS , BB E £ =, BUR ST M
PESE R, Aol ST B e 0B % Y5 3 A ) U Sk HEA TR B, TR RE RS ORI B NI, TR AT
PRAPBE B SO )i, Aol B 22 9 2 0 1 A7 TR PR R AR BB, T ARG B PR AR R BT . BRAR Sk
BE”F5 A BT e Sl 75 G Aol SRR BT A T4

®3 R EUH AR KB RIREHRMW

BB PERR R BT TR BRPERR R BE
(1) (2) (3) (4)
Tax * After 0.1297(2.163) 0.135"(2.487) 0.131(1.525) 0.144(1.520)
il A ek il ] ] il
HBDC ATl AR B [ E R A Eeyl Az i
AR I R OV il il P il
HEAE 2693 2693 2693 2693
R 0.199 0.304 0.588 0.642
() AR AR PR A B

1. {5 11 75 43 DE i

R A8 B B b o S 785 4 v Ol K] 0 55 6 20 R ) HR 4 T BE G ik AR 43 21 A B AL, T LB 9% A v
P v 8 103 5 A4S 1 P R A b PR R BOR A5 AP AE 22 50 O 1 HERR I 2 PR Z0] [l 5 25 SR 1
T, A 30K E— 2 2R F U 22 43 7] 75 43 DC it (PSM-DID) J5 2 i 4T 43 W o AR SC A — ZR B/ )
R AIE M DR AE AR S DC C IR AR i, ST Logit 5L, Z4F B SR B4R 1 1AL = 2 JoCIml ke
1) 7 AR AT 7] 45 43 DC B, R J5 (6 FH DS L5 A REAR DEA T 3 e 1 0H 3% 4 g (1) g (2) hy fii 1)
543 U IS Bt 45 51, Tax xAfter (9 ZEUE DTE 5% (7K b 53 R 1E, HOBOE A5 3 101 19 45 S AR
FURS A B2 o 0 ) A543 DG JC 43 BT 45 SR S0 F T S [l 19 45 S A R fele

*4 REMRE

PSM-DID B iR 2SLS: S—B Bt | 2SLS: 55 BBt
(1) (2) (3) (4) (5) (6)
Tax > After 0.3597(2.059) | 0.317°7(2.673) | 0.32177(3.297) | 0.340""(3.376)
Fee 0.074™7(2.611)
v 2.532"77(32.690)
Pl A it kil il il il il il
HO DK ATl AR AR E RN ikl i Eeti| Eti| il Eil
FfH 196.612
Cragg-Donald Wald Fff 766.741
R 0.534 0.564 0.535 0.531 0.443 0.003
A 1283 1823 2693 2693 2693 2693

2. ff PR ARBEBE 1 HA B R
AT PRAE SR 25 SR 52 45 Ak o At B A D 32 1 I8, AR SOR 9 S PR 2R JEE ol 36
PREEBE, FF T UEATRR S . 3 4 T3 (3) BB BEAE 0 EINT, B AE BEA LR 480 9 R 3 1
il b B B8R v 5 S e iR BRI R AR DG A S IR R Al B B AT A R AR AL B 51
e 30 .
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(4) (Bl fift B AR 22 EIN2, 55 T 3 A AL IR PR B0 S BR DL Al 3B e A Bl 55 5
Tax x After (A R BUEE 1% BI7KF 1535 0 IE, s 5 F o —3,

3. HEBR AL BOR T4

PEIR B okoBl ™ 22 Hi, R A S T Al — R 0 PR R R e, 40 2015 AR E T I (O
Ao N R A0 [ PR 05 4 i DA A S it o 3T R 2 (5 0L 22 43 25 R P IR e 35 A BUR O . BT
AR SCHY SEUERF ST AE SR T, At B35 0 1) R 5 ) 5% i A mT DAHERR o

B TEFAT R SR 3038 43, A ST B AN 9 Bl A A T o A R SRR B BURRUR
56 4 A H A B T 3 0, DS A T A B R AN 215 B 2, 5250 2H R X BRZH K TR 2016 4FEFI
2017 AFE B 3 22 S NIEL 1 SR F, AT HABR ST, A8 SCEETIES, AN 52 HoAth PR 5% 9L ] BUR
T, X 5T B MZE I (2019) I IT 45 R FA— B,

55 PIRY B /D A A TH S BJE — AN SR BT A AR 3k N, B T B AR AR A B R
A i AR Ak S TS 0 A R AR e (B N ISR IR, 2021) 0 BRI, AR SCICEE T 20162019 4444 1Y
15 K HETS P AR BB bR E, LAHETS B8 AR BB AR HE Fee 1E 0 i B A8 &, LA SR ORI B 2%
AR HAE S T HAR &, ST PR B e/ R Il A . 3 4 55 T 2SLS &5 5. 51(5) e — B B [l 45
W, T HAS G SRR e Fee .35 TFAHE, Partial R* M 0.443, F S5 iH{H K 196.612, 1t K T8 # Il
FHE 10, F B T EAR B X B ARUE Fee HLA BRI RE J1 o Cragg-Donald Wald F 521k 766.741,
FHRAETESS T HAS B[] 8, 51 (6) 55 B B Ml 45 5 B, Bl S AR ifE Fee I R EUHE 1% /KT
FREFRIE, TEASE TR SRR ME Fee (Al 11 REUR— A R 7 24 40 BR500;, v I ZEFE ] T
ATl b DX AT B AR [ A5 S, B R B OB I AN £ 5 i At A 35 0L ) 1B SR 1) 5 B R
I, XA P B /N e Ak T8 S o A A At PR R SR A e, R, L R AN T ik
FEA L HERR T HABBOR XA SCES I 1 Tk

4. TR 5

S 21 RN R 2 4 21 W] RE AZ 21 LA Bt AL
PR 2R 1 52 ), 75 2 00 A7 28 BR300 G 6 DA 3 i A
SCEE R AR o A SCHE PR 44 0 b B LA Al
BU12 VR A SE B 21, HoAth 2 1 /R b X B
., FEH 500 WREHLANFE, FH f5 15 3] 500 4~

Kdensity

A R K BEE b, X — BE LG AR A Y [l d
IFEE RN AR E B B2 WoR T 2R
5T WmE R B AT L. AT DL 0k . -

-0.2 —-0.1 0 0.1 0.2 0.3

BE AL Al R A5 3 10 Al 3 B B A 78 0 B, H.

IR A, AU B B A T A s e 5

HE 1A AR K000.225) B A7 o 33K 18 W BEAIL A K RE AULPR 25 P b Ja F) TSRS A 7 S 35 2O, RV 7 4
Al FR PR BT 10 e 8 SR ey B OR SR OB T R, LR N A A2 A R WL B Y AL A 3R
.

2 REFRE

(—) 5Btk b
LAl P AU 5T
BT XT A ol 1) 5 e A7 76 S5 03 1 (Cai 45, 2016) o XF R[] AU 9 £inll, ) 5 =R A
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JIt 32 M A e HE AT AR 22 5t o DI, AN TR] 7 ASUPR Jo 119 il A 7R PH PR35 2 AT A KOG IR AR 4 1) 25
JETT A PN R (PR S22, 2021) o 11X 0P BBl i — B SR AR Ak, AN [ B 5 9 4ol 36
PR T DRI AATAE 22 5 7B X0 X — R, AR SCAE B AR Y 10 ity 322 MR SR IS BEAS 20 o
FEL A Aol FAR A Al A TAEAS, BE— 25 5 BB OR ™ SR EOBE” X AN [A] P AU o ol 1) 2 (0 31
BARD 2 AR TR, 25 PoI(DER TR, fEEA R, TaxxAfter 19 2 B8N IE,
EIFARRE . 5145 R BoR, AR EA il T, TaxxAfter 1) ZEAE 5% MKF 183 R IE, X &
WRE PR OR OB BEAS T 5 M Al R AR AT Al A BR PR BT

X2 AR A A S DA AT AT PR s — i AT Al A7 A B P AR ORI o E PRI i B
T REIBCHE A i b BB i T A 1 A 4R R RE RS R L B (R R 4, 2020) o [R] I,
HI T AE 7 22 5% Jie b B B SR, R Al 2 B R PR TR 20 s, A B 0BG ) el
75— 5 T BE Lol A B 358 ML) T 0 o 1% T g (Rl AR 48, 2021) o PRIk, 214 T I B 56 ) B 35 ML i 24 3R
S, FE A Al I B PR 58 % AR A X 55, Al A ol 52 310 09 TR ) SR, O R R AR 45 5%
AR PR T . R TR RAR R BOIR SR, A Al 19 AT 08 2 MR BB R 7R IR
“ BB Z I, B T HH G B A 2 BT R E A il T DG AR 23 6 TR T 8K A i ll S
HORBETE . FEA Ak [ B A IR BN E , FROR SR EOBE” X A dolk 35 AR 555 A 52 LA XS
B/ PRI, PROR SR OB AR AR A ol A BEAS T 4 3t 4 Al A 3R R B BT RO

x5 RERMSH

A7 gl AR A il KA. /NI
(1) 2 (3) (4)
Tax*After 0.268(1.266) 0.350"(2.030) 0.159(1.414) 0.499"(2.918)
PR gt il il il
H X ATl AR S AR s A i il il F il
FEA R 1079 1614 1341 1352
R 0.508 0.410 0.629 0.519

2. Al HAR

AN TRV FRASE 1 £ Ml 52 1) PR 455 0L ) %) 2 5 A 9 AN [, 2 8 35 00 ) 805 A8 A T 1 s o7 A1, 25 A7 A 25
S0 AR SCHE BR Al ST 7R 1) S B, KRR AR R R RS Al RN RS AL PR 2, B SRR
“ PR AR A Ml PR AR B A FIE R R ARl h R B AFAE 25 50 3R 5 T8 (3) S R AR A
b B [ H 25 5, Tax < After B9 2500 IEAE AN .3 0 51 (4) R /NS 19 [ 25 2R Tax x After 1) &
B 1% /K W30 IE . X R PR R OB e 8 5 S 25 kb (i /NSS4l 1) S (L 2R
PRAEA o X537 A 0 I R AT B2 s RS Ao Ml A7 7 A58 0k 1) B A2 TS, T 5 1l AR ) BB i
RTINS Al X6 P 58 M o BB 5 A8 A ) S AN 5 o e A7, RS Aol 388 8 2 B R IR A R A i o
R HRR B AT XS R E o IR BBl J5, 5 /N Al A B, OB Al 1) PR LR 45 55
BORRA B F 20 P, R0 28 OB 75 /N BASE A Ml vh BB 6% 5T 47 h & #4241 ik 24 DR 4% 9% 1Y
EH

()2 ma ML 73 B

AR SONG IE— 25 3 PR R 2 OB A2 Al SRR A ML o AR BE R IE PRI BT ) I AH O
FUAE, FROR S SRRl 5 BT R (4 JE U], H HETS O 1) B OR BT AR U . Rk, 5 HE TS U 2
FEFA LG, PRBE OR3P BAE AR IS0 G2 AR BRI B O 1 A5 O TR R AR AR AR, BRI Bk B
ok AR AL R EAREAE . — 2R e T IR BB AR, Mk i HETS BUAS T R
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CRBEARPBTR ) S8, BITE T I8 AR 97 B AE WO BRI, BRI P 1 i, o L i il ks — ok
H B o B L 451 e A AR Ak, B SR T Hb Ty BORE IR AR CR AP Bl 0, AT RE T DU D SEER AU H bR
M5 Al I8 B A O R, G2 T Hb 7 BOR PR3 R T BT TR 67 TR S 0 . R I, AR SCHE T A =
Fh AR 2 S A B OB A1 A\l PR PR 5% R AL o

1. & i HETS AR

IRB I AR TS Aol BR 75 Y 1 T AR R P AL T il A v i B R BB A A 1 1 5 IR
P T A A 2 KRR B 1B BB B g A A 7= 8 R e e s b AR SR OB I, 5 2 b X
) IR BB AR 4 R, S O A Ak A HE TS AR B I . A T RE A S B BHE | BEARHE TS A,
A ll 2 B PEHG MR B GE . — R UL, 2B 77 AR R A Al B0 3 E A A A A (FL AR R,
2021) AR B eloBE” 1 4l A HE TS AR BE i, i 1 2 64 PR PR BT B T R ARCHE TS A
W, A 7 LA 1R 4 A oMl BB AT B g 8 5 38 0 AR AR R AE 77 A . SR R ML BT, PR R
“PRUBL” X AR 7 RS R e Al R 7 AR R S VR

AR S IS — B0 4l 35 b A S BT R 4, 1R AR B Costo Al Bk BLA
= T A BET, Cost BU 1, B WER 0, 4SS0 Cost 5 Tax . After L4 B Tax x After B8 Fe TN A Fe UEAR
BRI b7 = FE 25k . 2% 6 A (1) R (2) 453 IR, Costx Tax xAfter () ZELZE D AE 10% 17K
b O E . XU PR B BB 8 kB s HE S AR KA HE Al PR BB LR T

&6 HFHISH

PR A BRI R FIR B A G
(D (2) (3) (4) (5) (6)
CostxTax xAfter 0.1487(2.796) | 0.139°(2.071)
Lawx Tax* After 0.26177(3.146) | 0.3957(1.967)
PC xTax xAfter 0.331°(1.751) | 0.359°(1.881)
P AR ] i ] £l £l ]
H DX S ATl [ 2 0 i ) ) £yl x| )
AT 4] 7 25U Adz il il R il R il
AR 5 B AR i AR £l R ]
A 2693 2693 2693 2693 2693 2693
R 0.092 0.531 0.093 0.464 0.534 0.533

2. M SRR I

HET5 Wi 2 il B 2 B AT O A AT AR, BT MR 55 o b ] il DX ] 9 A ) B BB A A A
K25 O U RIBEVE, 2004) o 7F 3 FE ) 2 PR 18 45 2 104 Ml DX, 32 490 0 R0 2 o B 1 AT 07 B R X6 ¢
N, 22 HE TS W B AR B ) R R 5 55, T SECHE T S 2R R T A ol B DR AR A 42 A T A
ANo FRERS BRORL” 5 AR BUAE ISR DL CRBE R AP B L ) o S8, PR I 3 8, A2 T ik 3 b
PR E A AR BT o 10 7E TR ] B PR B B b DX, SR AR B T RIR A, A RO B i B T B R
DU P A i, AT DA R kI HE T WA 28 ) BRI R 55 A R, BR R 2R OB £ Al IR B A
23 TR/ o G SR 398 i Pk WP ATL A G ST, 78 2 ) 8 PR B 45 22 1) b IXC, PR 2 OB A1 1 £l
IORAE G B/ A 30 5K A R 4%

A S /NGS5 (2019) i X T Ak 8 B0 i T A HEU & B 5 3k T B A BE 4
B, He BOZ 8 EO AL B E IR i Law, 8 BT ZE M IX B AL AR A B A 22, R b IX 8 4K
& F AL BT, Law B 1, TN 0, A SCK: Law 5 Tax. After L) 3 5928 Fe 0N A Fe AR Y ip g 47
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SEESE . £ 6 T HI(3) I (4) L5 R IR, Lawx Tax xAfter (1) A E DAE 5% MK I 2%
R IE, X U8 B PR AR 2R BB R 6% G A 1 1R PR I SR AR 2 A Ml B DR AR T, 39 s A WP AL

3T A A iR

R A A T T 3 A R OB S B (S HEAE, 2020), IR CIRAE A3 R HE T 3 B R, X4l
ZOE R AW TR GOE THRAR BRI, 2 R R Uy BURN e R H
br (JE&E42,2007) o o T SEIRA T K B bR, HETS 28 AE S M B3R 50O T e 2 32 31 M 5 U Y 5%
Mo o IBCYE S IR Al 38 23 4R A5 T 22 B B B2 IR AR 3 o ZEHETS 2% S0t i 72 v, B0 SC IR Al 37
B 1 77 BOR A, A5 HE V5 W2k ) B 5T BOA X A RS 2, A B R AR D B IR
“ORIOBE” S, M R X BRI Al ) PR A R B A S TR AT, PR OB 1 24 TR 2 8] 1
IR I A 3G PR PR A B, LA PR ORBE S o R I, 7R BTG DI Al H, BROR SR OB L T
T A TR A 2 A M R ORAE T 1 4 FH A 381 B R K 4

ARV B R B R AR B PC, NN 7] CEO 8# K8 A UM R VB 368350 T TR,
W PCHL 1, FNEL 0, ARSCKF PC 5 Tax . After VL K Tax xAfter BY2E T TN A FE AR b i {7 = &
ZR 6 hE)(5) M (6)45H B R, PCxTax x After H 2 EAE 10% B K B E HIE, %
VLA PR TR kBl ™ RE A 38 4o 4T 8% b )7 BURF OR 4P R B A B 1R AR 1 b PR R A8 5, FT R B4 5 3l
B 8T

(=) e

1. AR N

(RELR-IPBLIE )TE 2016 4F 12 A 25 HALE M, 2018 4F 1 A 1 H A IS0, M AA 3] 1E
TSt A 35— A A ) B, il mT B XS PR AR B ehoBd ™ T8 RN, O AR 8 T o A AR AT
H o AT AR A Ml B A A8 X B 5 4 SR Y S ), AR SCHE [l D A AL i ] Tax xPre SR B i
TaxxAfter, WRANALT 2017 F K LUG, Pre BUE ] 1, IR 0, AN, AS SCEEAR AL (1) By JEAl 1
T Tax*Pre .0 WIRAMAL T 2017 4, Pre o, BUE R 1, 704 00 13X BIFF 7 3T A9 [0 09 25 5% UL
7 FN(DEER BN, LB, Tax xPre B (1) 1Y Tax xAfter Jii, Tax*Pre W) 2 BUNIE,
EIFAR R F1(2) 85 BoR, ARl T IR Tax xPre o, i, TaxxAfter [ 2B E /D AE 10% 1Y
TR L ATS 5 2 SR T T S RN Tax < Pre o, A2 . X ULH] 2016 4F 12 J] 25 H (PR LRI B
PR A A T B 2 A TR KON, o 33X AT e R PR Ok FE T G Al N R A A AR 1 X
Sl ) B S5 A ISR, I SR St ) B AN | AR AR ] AR, IR T VA R I AR BB A AR AR
PEAT A

2. G AE AN

R T WU AL AR 2 5 PR VR B, BUR 23 ) 4l B AR — 5 b I SR (SR BFSE, 2019) 6
X Tag AN AR T, I SCER M AF 7RI 259 SRR 342 (2020) B 58 2 B, R DR AP AT 5%
AR, DS T Al B SR LR B RE 7. A DG AE (2016) 55T L 1 ATl OB 5T D0 SR BH , PR EE R P U
Jih T Al A B AR 3 25, B0 T G HE 3 T b, A SO — 0 T BRI S (R I R A S X
PP B ehoBL” 1 B AR 7 A S

A SCHRAE 720 v TF 55 i 3R BREAE 48 828 1) IERORT AR G e 5 B ORAH G A0 RIS , 3% 8 IR &% €8 4L
Ap it (Subsidy) o WA AL 24 ARAF LR AN, W Subsidy B 1, W EL 0, A SCH Subsidy 5 Tax .
After UL ] Tax < After W S8 e WUMN A FEMERL AL h HEATRG S0 . 8 7 40 (3) R0 51 (4) 25 R WK,
Subsidy xTax > After 1) Z A 1% B /K- 83 Ryt 3k U D BOUR &% G AN FE— E R2E B HISS 1
IROR ™ SR UBL” XAl PR PR 5 AR VR H
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=7 HRSW
TR LREAM
(1 (2) (3) (4)
Tax*Pre 0.081(1.46)
Tax* After 0.104°(1.80)
TaxxPre y;; 0.038(0.65)
Subsidy x Tax x After -0.367"(-3.07) -0.3797(-2.97)

Pl e at il i it il
i DX AT 4 B I A ik ] £l ]
AT 58 R0 £l ] AR ]
FEA 2693 2693 2693 2693
R 0.529 0.591 0.385 0.535

N ERSEREN

AR SC LA AR BT A WCHR 75 9% 4 10 SCHE B R Bk — A 058 L ) B A sh A D ofE B AR S, R
X 2253 il #5350 DU S =B 2200 L R T B AR A5 77 1%, K 1 3R 2Bl X Aisoll PR R4
BRI o RSO B LR EEEEE 5 —, F R SeloBl” AR B T TS Yol R R BT A
— RIS, X —WT A5 IR RR . 56—, SR BPE PR AR BEBEAR 1L, BROR S ReBl” X
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Reform of Environmental Protection Fee-to-Tax and
Enterprise Environmental Protection Investment:
A Quasi-natural Experiment Based on the Implementation of
the Environmental Protection Tax Law

. o .1,2 .1 . 1 S |
Tian Lihui *", Guan Xin, Li Zheng, Li Xin

(1. Institute of Finance and Development, Nankai University, Tianjin 300071, China;
2. School of Economics, Guangxi University, Nanning 530004, China)

Summary: The Environmental Protection Tax Law of the People’s Republic of China was officially im-
plemented on January 1, 2018. This is the first specific tax law in China that aims at environmental protection
and specifically reflects a green tax system. Since then, pollution discharge fees are abolished and replaced by
a more compulsory and binding environmental protection tax. Environmental protection fee-to-tax is an im-
portant part of China’s green tax system reform, which shoulders the important goal of encouraging green de-
velopment of enterprises.

Based on the difference between tax and fee, using the methods of DID, PSM, instrumental variables and
triple-differences, this paper examines the impact of the fee-to-tax policy on the environmental protection in-
vestment of seriously polluting enterprises and its mechanism, and finds that the implementation of the fee-to-
tax policy has effectively increased the environmental protection investment of seriously polluting enterprises.
Further distinguishing between preventive and curative environmental protection investment, the study finds
that the role of fee-to-tax in promoting the investment of seriously polluting enterprises in environmental pro-
tection is mainly reflected in the preventive investment in environmental protection, which indicates that the
tax reform in the environmental protection field has a catalytic effect on the upgrading of the environmental
protection investment structure of enterprises. Mechanism analysis finds that the effect of the fee-to-tax policy
on environmental protection is mainly achieved through the channels of raising pollution discharge costs, in-
creasing the rigidity of law enforcement, and breaking the collusion between local governments and enter-
prises. Considering the heterogeneity of property rights and enterprise size, it is found that the promotion ef-
fect of the fee-to-tax policy on environmental protection investment is more significant in small-scale and non-
state enterprises. In addition, the study also finds that government green subsidies weaken the promotion ef-

fect of the fee-to-tax policy on environmental protection investment.
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vestors, or located in regions with lower fiscal revenue or higher proportion of secondary industry, the impact
of the greening of tax system on ESG performance is pronounced. (3) The impact of the greening of tax sys-
tem on ESG performance is achieved by encouraging HPEs to increase investment in environmental protec-
tion and improve the level of green innovation. (4) The greening of tax system has a spillover effect, which
significantly improves the performance of corporate social responsibility and promotes the construction of cor-
porate green governance system.

The contributions of this paper are as follows: First, from the perspective of sustainable development, it
discusses the policy effect of the Environmental Protection Tax Law for the first time. The results show that
the greening of tax system can encourage enterprises to carry out environmental governance from the front end
and source, and there is a spillover effect. Second, it enriches the relevant literature on the influencing factors
of ESG. Third, it analyzes and verifies the impact mechanism and action mechanism of the Environmental
Protection Tax Law on the ESG performance of HPEs, which provides us with micro-level empirical evidence
to understand how environmental regulation plays a role in sustainable development.

Key words: the Environmental Protection Tax Law; ESG; sustainable development; environmental

investment; green patents

(THEmE & )
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The main contributions of this paper are as follows: Firstly, it examines the policy effect from the per-
spective of environmental protection investment, which is more in line with the purpose of environmental tax
reform, and is an important supplement to the literature on the effect of environmental fee-to-tax policy.
Secondly, it explores the impact of the fee-to-tax policy on the structure of environmental protection invest-
ment, which reveals the role of fee-to-tax in promoting the upgrading of the environmental protection invest-
ment structure of enterprises, and provides a broader perspective for the evaluation of the effect of the fee-to-
tax policy on environmental protection. Thirdly, it enriches the study of the mechanism between environment-
al regulation and enterprise environmental protection investment behavior, helps to better understand the envir-
onmental protection investment activities of enterprises, clarifies the channels of the effectiveness of govern-
ment environmental control, and provides policy reference and useful experience for carbon tax.

Key words: pollution discharge fees; environmental protection tax; tax reform; environmental

protection investment
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