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Abstract

This article selects manufacturing listed companies in the A-share market of the Shanghai Stock
Exchange from 2016 to 2021 as the sample for empirical research. Against the backdrop of the
booming development of e-commerce, the implementation of the Environmental Protection Tax
Law on January 1, 2018 is taken as an exogenous impact. The double difference method is used to
measure and evaluate the impact of the policy change of environmental protection fees to taxes on
the corporate value of manufacturing listed companies. Research has shown that the “new retail”
model of e-commerce is impacting the market, and with the improvement of policies and the de-
velopment of enterprises, environmental protection tax is positively correlated with enterprise
value.
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Table 2. Descriptive statistics of main variables

=2 FETEMRMGIT

A5 B4 TR e T Faie 2 B/ME = ONE|
TobinQ 5249 2.175 2.723 0.701 92.30
SIZE 5249 22.23 1.286 16.65 27.55
TAGR 5249 0.232 0.559 -0.961 19.10
LEV 5249 0.402 0.457 0.00836 28.55
ROA 5249 0.0548 0.419 —28.94 0.709
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Table 3. Results of correlation analysis
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Table 4. Results of regression analysis
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(1)
AR y
DID 0.381"
(2.18)
Et -0.538"
(-1.95)
St -0.068
(-0.41)
SIZE —0.548"""
(-5.90)
TAGR -0.091"
(-1.96)
LEV 1.101™
(2.78)
ROA -1.130™"
(-2.66)
2017.year -0.681""
(-3.16)
2018.year -0.742"""
(-9.38)
2019.year -0.499""
(-6.25)
2020.year -0.180"
(-2.16)
Constant 14.619
(6.87)
Observations 5249
R-squared 0.196
Company FE YES
Year FE YES
F test 0
2 a 0.194
F 32.82

Robust t-statistics in parentheses, ~ p < 0.01, ~"p < 0.05, p <0.1.
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Table 5. Robustness test results
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A y
DID 0.385"
(2.20)
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(—1.98)
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TAGR -0.198""
(-3.02)
RTR 0.000"
(1.68)
RTAR 0.286
(0.57)
2017.YEAR -0.732""
(-3.38)
2018.YEAR -0.713""
(-9.20)
2019.YEAR -0.473""
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2020.YEAR —0.174"
(-2.18)
Constant 13.492°"
(7.43)
Observations 5220
R-squared 0.080
Company FE YES
Year FE YES
F test 0
r2_a 0.0779
F 23.39

Robust t-statistics in parentheses,  p < 0.01, "p < 0.05, “p <0.1.
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