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(Hu, 2020 ; Liu, 2021) S0 5 20k T
15 G AR &= AR HERL, SRR TR
SAERNGHRBG . KT HIILA 0,
FARFAMEF IR IE, FE2HEENRIT
BRBURAEAR BEMO L IR BRI W R B, 7
A TR A W, R TE
BRESS R (8 4, 2022 ; Zhu &
Xu, 2022), {H2, “HrEi” 7£+ H
Wi3p WA S T2 E WIESE, B4
M R 3% P PR BOR A SUR 2 il 4l A7)
M, R EE B AREE, AR
RN AL HE 2B AR P ROR i s (fERE
% 2019),

2016 4F 3K = 1 i (g AN R 3
MERBRIBIEY (R X R
7)), T 2018 4R IE AR A SR AR
Fi CFSCEFR “IRBL) . X—RBEEUR
I A R TE Y AT A AR 2% Y
F2, GAEA ST I RARE, B R
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®3 HAMGIT

Variable Obs Mean Std. Dev. Min Max
ZScore 10 053 5.208 9.365 —4.655 329.694
Ltime 10 053 2.242 0.745 0.693 3.332
Size 10 053 22.337 1.278 20.142 26.23
Lev 10 053 0.416 0.196 0.056 0.876
ROA 10 053 0.044 0.06 —0.174 0.224
Growth 10 053 0.169 0.391 —0.469 2.505
Man_fee 10 053 0.077 0.053 0.008 0.307
Hold 10 053 0.126 0.191 0 0.674
Board 10 053 2.25 0.175 1.792 2.773
Ind r 10 053 0.373 0.05 0.333 0.556
Dual 10 053 0.266 0.442 0 1
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Environmental Protection Tax Collection, Financing Constraints and Business Risks of Heavy
Polluting Firms - A Quasi-Natural Experiment Based on “Tax Boosting”
GUO Meng' ZHU Chengcheng’
(1.Shanghai Lixin University of Accounting and Finance, School of Accounting;
2.Harbin Engineering University, College of Physics and Optoelectronic Engineering)
Abstract In order to actively respond to the contradiction between ecological environmental protection and
economic development, China has formulated many environmental systems in recent years.In 2016, China formally
passed the Environmental Protection Tax Law and began to levy environmental protection tax from 2018. As an
important environmental system in China, the collection of environmental protection tax, how it affects the business
risk of heavily polluting firms needs to be studied urgently. In view of this, based on the panel data of China's heavy
polluters in Shanghai and Shenzhen A-shares from 2012 to 2021, it is found that the environmental protection tax levy
increases the business risk of heavy polluters by constructing a double difference model. Meanwhile, after a series
of robustness tests such as placebo test and PSM-DID test, the research findings still hold. Further, environmental
protection tax levy exacerbates the business risk of firms by increasing their tax pressure and thus their business risk.
Meanwhile, with the increase of financing constraints, the impact of environmental protection tax levy on the business
risk of heavily polluting firms also increases. The collection of environmental taxes should pay due attention to
combining constraints and incentives in order to better realize the "double dividend".
Keywords Environmental Protection Tax Collection, Tax Pressure, Financing Constraints, Difference-in-
differences Model
JEL Classification C33 H23 K32
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