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Abstract

The implementation of environmental protection tax law is an important part of promoting eco-
logical civilization construction. The article takes A-share listed companies from 2011 to 2022 as
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research samples and uses the double difference method to deeply explore the impact of envi-
ronmental protection tax on the environmental performance of high polluting enterprises. The
research results indicate that environmental protection taxes have a promoting effect on the en-
vironmental performance of high polluting enterprises, and the implementation of tax laws has a
more significant impact on the environmental performance of enterprises in economically devel-
oped areas and high-income enterprises. Therefore, the article proposes that policymakers should
consider adopting a tiered environmental tax rate, expanding the scope of taxation, and conti-
nuously improving the environmental protection tax law and environmental information disclo-
sure system.
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Table 1. Environmental performance indicator system
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Table 2. Variable definition table
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B U Lev SR B
A lb A Size Ln(#E /= 5 20)
P A i E AL Indep MR ANBE RSB ASL
b KA Growth EDVISNSE I E A E RN
JBER A A g Top10 B K AR R I S B AT B e
TR Listage INCHEFEN — EHiFER +1)

4. SEIESTHR
4.1, HERNEGEH S
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Table 3. Descriptive statistical analysis results

3. kMgt o hER

B FEAE A btz B/ME S ON ]
EP 2926 9.82 4.38 3.00 26.00
ROA 2926 0.04 0.05 -0.21 0.23
Size 2926 23.06 1.31 20.56 26.46
Lev 2926 0.46 0.19 0.07 0.86
Growth 2926 0.11 0.28 -0.65 2.03
Indep 2926 0.37 0.05 031 0.57
Top10 2926 0.55 0.15 0.23 0.89
ListAge 2926 2.84 0.33 1.95 3.37
4.2. XM

A MR WA IR . ARIER P Pearson AHIC R EL, 7T LALEE B B i i (ROA) 5 EES3L
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Table 4. The correlation coefficient between variables

* 4. BEERBEXRY

EP ROA Size Lev Growth Indep Topl10 ListAge
EP 1

ROA 0.108™" 1

Size 0.324™ 0.017 1

Lev 0.059™"  -0.365"" 05457 1
Growth 0.001 0.214™ 0.0717™ 0.046™ 1

Indep 0.007 -0.011 0.134™" 0.079™ 0.003 1

Top10 0.135™" 0.148™" 0.379™ 0.128™ 0.062"" 0.057" 1
ListAge 0.058™"  -0.077""  0.230™ 0.174™  -0.090"" -0.024 0.009 1

w: EEANUE, HPT T T IMCERE 10%. 5%. 1%KF EEA B
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5 BUL TR IENIAS R i FHG R LA W, EAIMAEHAR RN T, R o
HSORL(TT) I R %R 0.529, UiAIREEST(EP) 5 IR EE LR BL(TT)E 1% 7K T 235 TEAH G, UK St il 25 2
TG R EARRHEAR EIE LT, RECH 0553, “FKIHTE 10%/KF B2 IEA.
DA b5 R85 BRI BRI BB 5 i 1 s A L PR S, Bk 1 45 BISHIE .

Table 5. Regression results of the model

F+ 5. EEMEALER

5t 1 )
EP EP
TT 0.529™" 0.553"
(2.67) (1.71)
ROA -0.570
(-0.37)
Size 0.845™
(2.95)
Lev -0.946
(—1.04)
Growth 0.013
(0.07)
Indep 0.880
(0.52)
Topl0 0.657
(0.58)
ListAge 4.688™"
(2.90)
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Ind
Year

_cons

N
adj. R?

Control
Control
8.500""
(46.51)
2926

Control
Control
-23.000""
(-3.08)
2926
0.149

TE: RSN UE, HAT T T BRI 10%. 5%, 1%K°F LAA

ZEES

4.4. RS
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Table 6. The impact of policy implementation on the environmental perfor-

mance of enterprises in different regions

3 6. BIERSCHEX A EIH X f Ml SRR SR S0

TT
ROA
Size

Lev

Growth
Indep
Topl10

ListAge
_cons

N
adj. R®

(&)
EP
1.137"
(2.83)
1.204
(0.93)
0.727"
(3.45)
-0.614
(-0.72)
-0.157
(-1.22)
1.795
(0.95)
-0.193
(-0.20)
0.778
(1.12)

-15.822"
(-3.32)
3480
0.168

*

*

*

(G )
EP
0.519
(0.54)
4.621
(1.20)
0.492
(0.85)
~2.481
(-1.28)
0.364
(1.10)
~1.833
(-0.48)
0.360
(0.18)
0.763
(0.42)
~3.533
(-0.27)
700
0.171

(GIED)
EP
-0.368
(0.56)
-0.543
(-0.17)
0.318
(0.81)
~0.457
(-0.34)
-0.204
(~0.80)
-0.202
(-0.07)
-2.381
(~1.40)
-0.519
(-0.31)
3.690
(0.38)
840
0.179

TE: RSN UE, AT T T BRI 10%. 5%, 1%KF LAA

ZEES
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T 3 45 B

Table 7. The impact of policy implementation on the environmental perfor-
mance of enterprises with different returns

7. BERSEHER A EI £ SRR SRR

(i as) (A 28)
EP EP

TT 0.947" 0.662

(2.18) (1.43)

ROA 0.689 2.061

(0.30) (1.45)

Size 0.591" 0.449"

(2.20) (1.71)

Lev -0.891 -1.215
(—0.94) (-1.35)

Growth -0.194 -0.063
(—1.30) (—0.42)

Indep -0.846 1.624

(-0.30) (1.05)

Top10 -0.087 -1.400
(—0.08) (-1.32)

ListAge —-0.041 1.254

(-0.05) (1.36)

_cons -3.723 -5.319
(—0.65) (—0.85)

N 2510 2510

adj. R? 0.203 0.133

e SRS U, Rt T

BN,

N RIRETE 10%. 5%. 1%KL EA
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Figure 1. Placebo test
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