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Research on Impact of Environmental Protection Fee-to-Tax on Sustainable
Development of Regional Green Finance

ZHANG Chenging'*
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2. Liaoning University, Shenyang 110000, China)

Abstract: To empirically study the impact of changing environmental protection fees to taxes on the sustainable
development of green finance. Method: Using the data of A-share listed companies in the manufacturing industry
from 2018 to 2022 as the research sample, the GMM dynamic panel model was used to analyze the impact of
environmental protection fees and taxes on corporate financialization. Single root tests and Hasman tests were
used for the main variables. Result: For the development level of green finance, the change of environmental
protection fees to taxes has a significant positive impact effect; The regression coefficient of cash holding ratio on
the development level of green finance is significantly negative. In China's manufacturing stock market, the lower
the capital holding, the higher the capitalization of funds. The regression coefficient of enterprise size on the
development level of green finance is significantly positive. The larger the enterprise size, the higher the level of
financialization it has. The regression coefficient between management efficiency and the development level of
green finance is significantly positive. The regression coefficient between the main business profit margin and
executive equity incentives and the development level of green finance is negative. Compared with companies
with low levels of financialization, companies with higher levels of financialization have a greater impact on
financial scale, cash holding ratio, operating efficiency, and main business profit margin. With the increasing tax
burden on A-share listed companies in the manufacturing industry, their level of green financialization will

gradually increase.
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Table 1 Evaluation index system for the development level of green finance
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Table 2 Mean regional green finance development index

tla M X xS il R R FE K
2018 0.185
2019 0.196
2020 0.209
2021 0.219
2022 0.227
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Table 3 Relevant variables and their definitions
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Table 4 Descriptive statistical results for population sample data

A TR FHME bRt BME BAE
LJ 0.0317 0.056 4 0.000 0 0.671 8
HB 0.0470 0.026 5 0.016 5 03136

XC 0.1619 0.114 1 0.003 6 0.7127



oG 23.187 3 1.2305 20.105 8 27.540 6

GX 0.1013 0.053 5 0.006 8 0.446 5
GGJ 0.095 2 0.166 7 0.000 0 0.8211
ZYL 0.063 8 0.050 1 -0.097 9 0.463 2
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Table 5 Descriptive statistical results by mean of sample data by year

t/a LJ HB XC oG GX GGJ ZYL
2018 0.023 9 0.045 1 0.179 0 22.8177 0.099 1 0.1127 0.067 1
2019 0.029 7 0.0450 0.169 6 23.01 05 0.104 0 0.103 2 0.060 4
2020 0.0329 0.048 7 0.166 4 23.2222 0.103 3 0.0911 0.060 8
2021 0.036 2 0.049 3 0.154 4 23.38 73 0.098 5 0.087 5 0.066 6
2022 0.0358 0.046 8 0.139 8 23.5091 0.101 6 0.080 9 0.063 8

ARIE 0.0317 0.0470 0.1619 23.18 73 0.1013 0.095 2 0.063 8
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Table 6 Primary variable unit root test results
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Ap & - FRak
plE IPS 4iit & 5% FHE
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HB 0 -2.0155 -1.7300 “Fia

IPS Fr46A HT K56 MFIaBUE 2 £ | MFEAH, A 1 DRARIIERE, BI, 1
AHH 1TAIEPRIIEA. & 6 751, HT MHIZ RN RI 0B (HB) 6. St



SRR K (LD W p N 0, WART Al 4E52 1) 5%, FrLAERWMBGIRA T Res ok, 1X
ERERXNHRPARARANAZLE, P, 78 IPS /g R, My 2okl (HB) .
SEERUREAKT (LD 1) IPS it & <5%MBIME, Fik, 7£ 95%MK> b, JEasRiknT
DIME T ok, JE AR, BRI AR A .
3.2 HAsman 36

KRR R, FIWRRAEERZE, SRR R JT i, JET ) [ e 2L
REfE ], {8 HAsman £55%, HAsman A58 0 JFUE B . A58 BE AL 80N AR AL AT AR [l )
I M R, HAsman Giit&E AN 13.12, 52 HX A p {E N 0.050 0, &/MTF 0.1,
R A o T AR %
4 SRS 95
4.1 FEFEN A g EH AR EREASIES

INELORY B B 5 A S A AR O A a5 R AR 7. o, Y 1 A AR B IR
WBOARRA &, AR RGN, (A EE SRR B4 B —F7ER
Refih b, 07— AR, RE T FOER B B3 R AR 2 (R L,
HATIRA OLS flith, Foibfisy 2 nf&Efk,

R 7IMERIPBUH SO SFLEIE LS ITER

Table 7 Analysis of the correlation between environmental protection fee change and enterprise

financialization

AR A1 (FE) FA 2 (FE) A 3 (OLS)

HB 0.3501"* (6.84) 0.504 2™ (9.12) 0.383 5™ (9.82)

xc -0.041 6™ (-5.48) -0.040 3" (-5.72)

0G 0.003 4™ (2.71) 0.001 3™ (1.81)

GX 0.048 5** (1.84) 0.032 1% (1.83)
GGJ -0.015 8" (-1.78) -0.016 4™ (-1.43)
ZYL -0.114 7*** (-4.47) -0.126 4™ (-5.73)
(O 0.013 0" (5.31) -0.071 6™ (-1.16) -0.0207 (-1.02)
FEA = 585 585 585

< 0.0227 0.0613 0.060 4

e LT R 1%, 5%, 10%KF ERE, FE. B (D . ) . (5) LLHBIEAMRRR, JERTIA
HAE AR,

T ATHL MR O ERR SRR (L) SRud, POREE it 2 5T G K 2 AT ] R i) R TH
YER, JRAE 1% EAE R FR SR 5 oAb i i D 3R HERRAE AN, PRI ORGP 2 5ehid
(HB) ZEURZENIE; FEMHFTHAEHZELIMNG, HERP RS (HB) R2EOEINE] 0.504
2, WEEMEACEHE— G, AR g G b A B AR B S AR ARG 1 AN, D2 L
RSB RV R ACERE N 0.504 2 Az, RIHIENY A e b7 Al g Rl K- 32 2 IR 5 Ok
B, EREIAEL ORI SR COBUINE, IR B T B I, R B4R ) A AR i
AR, X 5% < ORI BT OR . LEFIE A (R SO0 T, =iz A iR 2% 474 B Aty fR IS
fi, ERFEIEE S E TR BT XA R T AR R s lEi R, s s®E
M, e C 278 B A B A7 AR AL AR — o S A AR 12T SRR — L i il o
AR AR, )T B e i3 M ARV R AT AR PR B AR, AT 3 — A b ) R B 7K
BN, BRI b A Ml s A A 2 47 4H AT

AR E T, WERAER (XO) WMgtdpiRkEAKT (LD WMEERECEIER
BRI HAE 1% EE K LT T REF N BE MR, fEHGEWLm A K Ef A=,



PWE KRB ERD, BRI S EE, S RBLEFA R 1AL, HIF S
TR R 0.041 6 NEREAL. AR A R SR GL I sEma 2 IR B R R, HHAE 1%ME
BT, AFMSIRMHEHEIEFHER. 7 5% BEAT L, FHER (GX) 5AH
W SALFERE (L) MM R R TIRFMIIGIE. AR A E MR ER, HIF %R AN
B, HAE A PR 1 M5 BEA, W55 AR TR 0.048 5. 7F 5% E
BET, EHE N BRBRS A 70 &AL 2 [ 158 R FUE . B S B2 1 B
Jill, REBESTA T S AR B — 2 PME R, TP ER S A0 1 ANy, A Al i 7= 4k
FEEEBEAK 0.015 8. MA R ZIRIKER, ARIMENFIE (ZYL) H5AFMERE (LD 2
HAAEEH RN AR R, A 1%MEEE LAR TIIE. MSEA S —4%
BN F R L 5 R AR o 24 A R 1 328 45 I SR, Al 2 7E B3 (i 1) B
FRFEAFHINLE, A AL B R 554
42 IREMU SRS ATIES

L 2018 4F-fill 3l Ak A il A /K ~F o i T AR EACE R ARE, XA,
Ay &b K RAR . SR/ PR, FFAT 7T RIE. 3R 8 F1I H &l A FI /A 5%
(% S AR PSP I

% 8 TEIS AL R BBl 2l 4B S 1 AT R

Table 8 Correlation analysis results of manufacturing enterprises with different degrees of financialization

Bl B 1 (SR K mD B 2 (Gl PR

HB 0.643 3" (6.04) 0.124 6™ (2.03)

xc -0.102 0" (-4.08) -0.010 2™ (-1.04)

0G 0.023 0™ (0.81) -0.001 0 (-1.02)

GX 0.174 3™ (1.17) 0.018 8 (0.82)
GGJ -0.026 7 (-1.05) -0.008 6* (-1.71)
ZYL -0.243 2" (-3.02) -0.0125 (-0.75)
(O -0.476 0" (-3.27) -0.0317 (1.25)
FEA R 181 404

P 0.168 7 0.008 2
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Table 9 Endogenous test results of environmental protection fee to tax and enterprise financialization panel

return

A B i = Z4 GMM




HB:1 0.215 5 (3.04) 1.613 3" (2.25)
xc -0.035 2" (-3.65) -0.387 3™ (-1.03)
0G 0.002 4 (1.45) -0.076 6™ (-3.60)
GX 0.056 0* (1.73) 1331 1% (1.77)
GGJ 0.001 1 €0.10) 0.720 1*** (5.02)
ZYL -0.0213 (-1.27) 0.6170 (1.21)
W (O -0.043 3 (-1.06) 1.614 5™ (2.82)
FEA & 585 585
AR(1) 0.009
AR(2) 0.106

RO ATAL, MR RO S — WS, A RETTNEE ET T RS GMM
IR REH, AR (1) 24 0.009, H—FrBMIEIEE, AR (2) 7 0.106, —FrHMHIALF
15, HH p EHET 0.05, UHHFTERMN TABEE G, AP RA b 1) 5 2R & 2 [0 1 N
DRI SR ) R B 4
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Table 10 Robustness test results of environmental protection fee to tax change and enterprise

financialization panel return

1t
fem

I QREE:

A 4l

AR FE A 1k

R (1)

R (2)

AR (3)

R (4)

R (5)

R (6)

HB

oG
GX
GGJ
ZYL

0.306 4°*(5.25)

0.507 4"*(7.47)
-0.087 2**(-7.80)
0.012 4(5.05)
0.106 6™(1.44)
-0.016 0"(-1.10)
-0.143 6"(-3.86)

0.140 1*(1.57)

0.103 1**(1.10)

-0.027 0**(-1.12)

0.001 8(0.73)
-0.021 3(-0.36)

-0.455 8**(-1.16)
-0.107 1**(-1.04)

0.306 0°**(6.44)

0.470 1**(8.64)

-0.043 6***(-5.04)

0.003 4**(1.34)
0.060 17*(1.04)
-0.015 3%(-1.65)

-0.120 2***(-4.06)

A
qo)
HAR

0.030 8"*(12.43)  -0.140 8"*(-3.87)  0.011 0*(4.07)  -0.021 0(-0.27)  0.011 4"*(3.82)

585 585 121 121 446 446
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