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Abstract

On January 1, 2018, my country promulgated its first green tax law. It is of great significance to
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study the impact of environmental protection tax on the green transformation of manufacturing
enterprises. Based on the data of all A-share listed companies from 2011 to 2023, using the “en-
vironmental protection fee to tax” in 2018 as a quasi-natural experiment, the difference-in-dif-
ference method (DID) was used to deeply explore the substantive impact of environmental pro-
tection tax on the green transformation of manufacturing enterprises. Research shows that the
implementation of environmental protection tax policy has a significant positive effect on pro-
moting the green transformation of manufacturing enterprises, and for manufacturing enter-
prises that have received government subsidies, the incentive effect of environmental protection
tax policy is more prominent. The positive relationship between enterprise size and the effect of
environmental protection tax policy is revealed. Based on the above findings, relevant sugges-
tions are put forward in three aspects: policy guidance, subsidy mechanism, and enterprise lead-
ership.
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Figure 1. Changing characteristics of non-manufacturing and manufacturing enterprises

1. JESIE sl S &l ol B ZE (4 AE

5. SCUEGE RS
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M3 2 WA W, S T R HIE R AT AME Y 0.592, WA R A, TidsdEZN
0.942 Ui B % b 2R RKP 22 R BOK . AV AR S P24 ME 0y 22.189, ARiEZETN 1.306, UiH] %4
W ZE RO, HMER T, R4 WA MBUSHIFEASR 39,680, SLk—HnHdE, &
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Table 2. Descriptive statistics of variables

2. BEMMEMEST

A FEA FEIE itz SRIA:¢ BME S ONI
InGt 40854 0.592 0.942 0 0 3.970
InSize 40854 22.189 1.306 21.98 19.823 26.273
ROA 40854 0.043 0.064 0.0408 -0.207 0.228
Growth 40853 0.130 0.313 0.0914 -0.543 1.590
InBoard 40854 2.117 0.196 2.197 1.609 2.639
Lev 40854 0.409 0.206 0.398 0.051 0.890
InSubsidy 39680 16.281 1.529 16.28 11.805 20.217
InAge 40853 2915 0.332 2.944 1.946 3.611
Year 40854 2018.142 3.682 2,019 2011 2023
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Table 3. Benchmark regression results

3. EERVFLER

WA i . LA R

A
(1) (2) (3) 4) (%) (6) 7 (8)
Time x Treat 0-0052%%*  0.0721%%% 0.0716%**  0.0716***  0.0719%** 0.0732%**  0.0664***  0.0660***
(6.00) (6.75) (6.70) (6.70) (6.73) (6.84) (6.06) (6.02)
Year 0.0472%%%  0.0195%%%  0.0200%**  0.0200%** 0.0195%** (.0191%** (.0198*** (.015]***
(39.49) (13.75) (13.81) (13.82) (13.29) (12.95) (12.98) (4.32)
InSize 0.255%%%  (255%%%  (255%kEk () 256%*E  0262%FF  (235%E¥ (). 234%%*
(34.69) (34.58) (34.43) (34.51) (33.59) (26.89) (26.68)
ROA 0.0979 0.0898 0.0913 0.0368 0.00808 0.0127
(1.61) (1.40) (1.43) (0.54) 0.11) (0.18)
Growth 0.00418 0.00437  0.00765 0.0208 0.0210
(0.40) (0.42) 0.73) (1.89) (1.90)
-0.0746* —0.0760* —0.0944%* —(.0925%*
InBoard
(-2.47) (-2.52) (-3.05) (-2.98)
—0.0738%  —0.119%%% —(.123%**
Lev
(-2.29) (-3.54) (-3.67)
. 0.0345%%%  (.0345%**
InSubsidy (9.05) (9.03)
0.0913
InAge (1.50)
—04.73%%%k 44 SAREER Q5 ITHRE A5 AZREE 44 DDRE 43 S4%RE 44 Q5% ¥k 35 G5k
g8l
(-39.30) (-16.04) (-16.06) (-16.06)  (-15.41) (-15.08) (-15.03) (-5.19)
FEA & 40,854 40,854 40,854 40,853 40,853 40,853 39,679 39,679
R2 0.0873 0.1170 0.1170 0.1170 0.1172 0.1173 0.1172 0.1172
MK RS [ E s fi] 5 [i] 5 [i] 5 fi] 5 [i] 5 [i] 5
i pE N bty A N Fipred NG NG AN 2 ANl 2 NG ANl 2 ANl 2
E: *p<0.05, **p<0.01, ***p<0.001; 5NN cEH, BULERHRERER, TH.
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