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Can environmental regulation promote the synergy of environmental and economic performance of thermal power

enterprises: An empirical analysis based on the perspective of policy combination. WANG Zhang-chi'?, ZHANG Chen-tao?, LI
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Abstract: Using an unbalanced panel of A-share listed firms of electric power and heat production and supply industry from
2005~2023, the paper analyzed how the ultra-low-emission mandate, environmental protection tax, and emissions trading system
(ETS) jointly affect corporate competitiveness. A dual-policy package (mandate plus tax) shows no significant productivity gain;
adding the ETS, however, raises green total-factor productivity (GTFP) and delivers a win-win between environmental and economic
performance. This triple-policy mix activates a “weak Porter effect” by stimulating green innovation, cutting abatement costs, and
reallocating inputs. The gains are larger in ETS pilot regions, firms with high clean-energy shares, and provinces with strict
environmental oversight. Expanding and deepening the carbon markets is thus essential for synchronising pollution control, carbon
mitigation and productivity growth.
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Fig.1 Environmental economic policy constraints and their combination evolution of thermal power enterprises

1 ERSHSHRRERRE

iy 442 1] 2R M 8 5 Bl AR O I 4L fe v A
W AEAETBUOR AL & LA AN AKYE B S0, RIGIEH
ol FIF S 1A 20 R R AR AN 72 I AT A
AR AL I BT AT, 34 e B A b SEBL AT KRR Kk
JREI LI BIAT SR, A SC 73 39 RS RONE . A K
JS2 B URHC B AN = ANE L BT B HE R S 20
TRBIBUR G (AT AR “EBCRAE” )5 50
WAL S JE i) “ ZHBORA S STtk 5a 4 1Y
M AL A1, 5 H AT TTAR .
1.1 XUEBGR S =S EORA G BRI

o B IS5 RE 5 oK Aol 1 6138 3 7, A
1758 AR A AR 3R T Al Az 7= 3 18, RSB “ i
PRF RN AR B S oh U o B — PR B S I
“SERIPCRF RO AEAE AT HE R ISR AT RE 2

Jily A b BEAT B BT, (X AN R Aol AL
SRARTT, B oV i B BT i AR BRI Al 58
G 3 AT G50k RN 10 MBI HE IR UK
i 1o 98 1) T B AR A 2K H A 3K B B4 B o o4 AT R
il s 77 ) B TR AE K P9 AT RE R JCHL Ak ) 22 5 B
R0 AR A7 s M 02, AT SR Al ) e AR BR
A, HE DL Ak B 3 K 78 AR A R
A 81 I 5 DR A3 IS D) 3 3 8 o K v A b 175
JRAS RARRAE Al HEAT HAR G AN Sk 0 5 R R T, 3K
Tl SO A0l A PR X A B b L A 36 A2 B M1 45 R
FER G, K AL AT Rk = 2 — D A1 H 3l 1 EL 5 X
HPCRA G, A S BORRE sl M5 59t
i Ml St €00 3T R AR e IR 5h £ b 7 S5 il A R ) 3 i
EBATIAMREOR IR, 51 3 68T B IR AR P R
SIS BN, R K FRLAR b B 61 B ) g (8, i 2 S 5 1
BORTEN2 131 T $ v Al 58 4 7 1 1, A S0P



2924 Hh 7N

BB 46 %

R HLAH B T R &, = EEORA &
RE G Lt K L ANEEOR B 32T 524 7).
1.2 XEBGRS = BB & AR

TR A TS B oL 58 ™ 75 B HE TR
B8 ML AT V5 Y h B R AR IR A R B 4 4%
N CELERIEIN T A R BT 46 45 B8 A A Z i A
T PRI OR 47 B30 308 3o x5 B HE AR W B i v
T AT B TR AC 5 T 3 Fo VAl 1) 52 5 HE
TECRC A, 9 A b 4 B T A4 S, R o 2 R
F1 5 T8 T 0 3R A 28 5 A 2 (4. el T R ol e

HEBORHR 73 & T B, A R B AR OLR,

R AR AR T — 7 TH 2 AR e A H1R s 2 i
FEAR LA DU R & T A s AR B A, 51— 5
T R] DAY A8 B RO 8, 3l e 32 5 AR AR e Tl
DR, = EEEOR AL 5 1 sl 25 15 31 5 U AL X
TR BEIE BB 15 S ViR B AR B Al R
e B R A 50 1) F A5 v ) B TEE 4052 5 3 T
X IR SRR e R AL, BE W £ 3 G v A
JSAS 1 T B 3 3o BE S 5 3t — 0 B AR AR, SE DK
AR ik (4 B0 2517, AN T S DA B 5 22 5 SR )

(7). PR L, AR SCHR I e AR U H2: 4 BE - XU B A
o, = FHBUR AL AR PR AR A ML A BN A, 2 1
I EF .
1.3 MIRATFBURH & FHERC B AR

b = SRECR I ~AE e R R kA
PRETEAT N, ELARARBL A lb A B N T B
TR I HE SO A A0 A R A5 ISR 131 3 £ b Vg UK v M
BT SN B A B BOR AN B N 5 5
WINEE NS T 51 F9780 1. WAFA T ER
e B 5 A B v A L R A B 52 5 T W R A
AT 7 OS], Al e % A Dy Rl B KA s i R
Z [REh B 08T, AN, R A BRHEI SR RS =
T2 B 5 BT 7 (Al 4 08 190, il a] DL i
R TRTE RGN W] AL A R LR R
Ak e Je S R R IR B < e, B PR AT IR i A
e TAT20) 5 2R TH AV A P R 5 A TR 5L LI,
ASCHR M TR H3: M B 5 BUR A SR e 4
Ak A P EEK T B BT PRI S .

BT CL B b M P 22 G R A S K
b 3E S TR LI] AT HEZR, A0 B 2 .

K2 M2 BURAL AN K AL FE 5 70 B m AL 2 A 2
Fig.2 Framework for analyzing the influencing mechanisms
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Table 1 Descriptive statistics of major variables

TEAT AR CPE pEE S/ME RO
TFP 1144.000  7.150 0.900 4510 9.440
GTFP 893.000  6.210 0.810 3.850 8.230
Pr 983.000 0550 0470 0.000 1.000
Ulp 1251.000  0.100 0.490 0.000 1.000

CEA 1261.000  0.210 0.410 0.000 1.000
CTP 1261.000  0.170 0.380 0.000 1.000
Price 1261.000  18.200 27.120 0.000 90.080
Tax 1201.000  3.570 3.350 1.200 12.000

flF~ . 1047.000  2.180 16.120 0.000 256.000
WFRHN  423.000  0.950 1.240 0.000 6.650
WK#EZE  891.000  0.250 1.664 -0504  36.393
Mh&H5 893.000 0.588 0.194 0.013 1.556
RFRASS)  299.000 513.602 1536.293  1.000  13060.000
KIAES  893.000  0.352 0.209 0.022 1.691

PG RE  893.000  0.025 0.055 -0.691 0.298

VIR 893.000  22.112 1.512 17.489  26.262
fMPAERY  892.000 2.661 0.675 0.000 3.401
PR 888.000 0.868 0.338 0.000 1.000




2926 Hh 7N

BB 46 %

FEAEMAES TR 1 Pos Hit Ll
O] I A R AR PR R (TFP) M 44 (0 4 B K A i o
(GTFP)YME S I 7.15 1 6.21, 4b T8 /K, R 2
Frp ok B 7 H PRk 3] 55%: 32 BB RHEE S 4 TR
(R EL 1AL S REASTE) 100, AR BIR T4 3.57
TS Y A T AR FEAR L 21%
k2 54 EIR T %5 5 ,17% S 5152 5
R AL T PR A 18.2 Joit,— e fE e
R T RRAS 5 A S RSP AS v, A TR AR
B A 2 T At 47 1) A Ak T B L Y.

3.2 FEHEREIA

MR AL (L) FNQ) /3 BRI W EBURH & — 8
EUR A A5 Al AR A = RSt TR A R
(RIRZ I, 25 S e 2 Pl R HE OB 5 F R AL
HEERAE XML TFP Il GTFP BAG 1E [H s,
EAEGEHR CEFFA B IR 5 1 = BCE
A XF A b 386 R 5 AT 5 35 IE R 5 I (0.001%%* |
0.001***), EIRE =L T B MBUE LA .5 Zhao FBY
T Li SEA% A rp — RS R R 70 45 0T be, AR S
KRB ] FMABSIRAS 5 BT R —HESE R
XA B RE AR T T BN &g « & lid
BRUSeas 5~ ) . 25 SRR IR Bk 58 5 UK 22 s WL
PR AR TE S I ek 2R B T BUR 2951
X AN AR A, — F R 2H A K A T I 5
W5 B ek HE XU R 29 3R A ML AU e AR v v 2,
AR A AN HECE3 34 Al B A B AT Y kA%
il BEATARRRA AR R AN vk A 7 o 13 1 St
T YW AN AR HE SR [F) A PR, 2R IR A S v EEAR
N FIERCRA B (1 [R) B, B A MV BRHEOK 7 45 29 1
Bk FiC 200388 ik 52 5 A Al 7 ok 48 55 R 2 Bl JRD B il
RN 53 on | A= A

UEAh, AT LLE B = EEBUR A A N IR A B BUR
X KERL AR 1 2 3 25 5 30 A AR
PR A SO B 5 PR 85 AR 37 B 2 T 1) 5 AR 8. 3 oK
(-0.024**, -0.028***). 7] RE [ Jif (AL 75 T~ P9 RIS A%
Oy AR I8 A BRAR Al A 3t 5 e HE B (E B AL 1 A7
1222 5, B 0 R R Al 48 5 SR SR T AR AE
“CRAERBL” 24— Foft PR B O 308 A Mok v G
1R R AT PR E S ol AT I R AR PR, T —
Tolv IS SRE 1 32 o 2550 I 2 AR TR B8 AR B R 1 TR 56 2
V) P B AR 0BT AL A . SRIILRE F1 25 A R R

B 25 0 IE R WAL RGBS AN 8 A e 0 3T Pl 2t
ARG R B R L Al e i 2 B R R
R EA R S5 IR A\ T Al (R 2 7 RCR AR

X g e 3,

F2 HEMPALER

Table 2 Baseline regression results

o WU EUOR R T) = HBUEE S
* TFP GTFP TFP GTFP
Tax-Ulp 0.004 0.004 -0.024**  -0.028%**
(0.004) (0.005) (0.016) (0.018)
Tax 0.038 0.045 0.060** 0.071%*
(0.034) (0.038) (0.046) (0.051)
Ulp -0.008 -0.007 0.051* 0.063*
(0.036) (0.040) (0.027) (0.030)
Tax-Ulp-Ct 0.001%**  0.001***
(0.000) (0.000)
Tax-Ct -0.001***  —0.001***
(0.000) (0.000)
Ulp-Ct -0.003**  —0.003**
(0.002) (0.002)
Ct 0.003***  0.004***
(0.002) (0.002)
RIS TR 0.000 0.000 0.000 0.000
(0.001) (0.001) (0.001) (0.001)
T 55 1% -0.164*  -0.197* -0.150* -0.180*
(0.092) (0.106) (0.089) (0.102)
WHRRES] -0.000 -0.000 0.000 0.000
(0.000) (0.000) (0.000) (0.000)
RINEE T 0.602***  0.708*** 0.547***  (.645%**
(0.121) (0.142) (0.112) (0.130)
BB HME -0.349% 0429 -0.372%%  -0.456**
(0.192) (0.221) (0.182) (0.210)
Al A 0.660***  0,611*** 0.663***  0.614***
(0.026) (0.030) (0.022) (0.025)
A AEwE -0.052**  -0.061** -0.059**  -0.069**
(0.024) (0.027) (0.024) (0.027)
PR 0.039 0.049 0.028* 0.036*
(0.025) (0.032) (0.016) (0.021)
firm FE v v N N
year FE N N \ \
Ad. R? 0.873 0.873 0.874 0.879
Hiw, xR BIRIRTEL0% 5%MI1%IK T T RIE E AR S A
577 ERA g AR R

3.3 RMEMERL

DR 6 E 5 R ] A 25 SR (AT A AR T SR A
Wi, CERR T E M E T R E
RN 5 IR RIS Z IR AR 1543 DG i 45 SR s
HBEAT RS AR 2 BT
33.1 E#HpifprsE (HH OLS L .GMM J7
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Table 3 Robustness tests: Replacing the explained variable

5t WEBUR RS = HEBURE
- LP % OLS % FE i% GMM % LP % OLS i FE i% GMM 7%
Tax-Ulp 0.001 0.002 0.001 0.004 -0.029*** -0.015%** -0.008*** -0.033***
(0.004) (0.002) (0.001) (0.004) (0.011) (0.007) (0.004) (0.017)
Tax 0.045 0.025* 0.014* 0.055 0.069** 0.039%** 0.021%** 0.086**
(0.022) (0.013) (0.007) (0.034) (0.031) (0.019) (0.010) (0.048)
Ulp 0.012 0.004 0.003 0.003 0.083%** 0.040** 0.022%* 0.084**
(0.028) (0.015) (0.008) (0.037) (0.025) (0.014) (0.007) (0.032)
Tax-Ulp-Ct 0.001 0.000%** 0.000%** 0.001%**
(0.000) (0.000) (0.000) (0.000)
Tax-Ct -0.001*** -0.000%** -0.000*** -0.001***
(0.000) (0.000) (0.000) (0.000)
Ulp-Ct -0.003** -0.002** -0.001** -0.004**
(0.001) (0.001) (0.000) (0.002)
Ct 0.004*** 0.002%** 0.001%** 0.005**
(0.001) (0.001) (0.000) (0.002)
i A \ v \ \ \ \ \ \
firm FE v v y y v v v v
year FE v v y y v v v v
Ad. R? 0.914 0.980 0.995 0.845 0.919 0.981 0.995 0.855

T wr R RIERIRAEL0% . 5%AN19%6K T 1 25 1 355 A D 07 ZE R i M Ao vR T A B R B vfi el ), LU 1) 5 R P R — Btk

R4 REMHOCIEBRIERETE

Table 4 Robustness tests: Replacing explanatory variables

. WE BRI SHBURE
R TFP GTFP TFP GTFP
Tax 0.038 0.045 0.064 0.076
(0.034)  (0.038) 0047)  (0.053)
Ulp -0.008 -0.007 0.057* 0.069*
(0.036)  (0.040) (0.032) (0.036)
Tax-Ulp 0.004 0.004 -0.025 -0.029
(0.004)  (0.005) 0021)  (0.023)
Ct2 0.135** 0.160**
0062)  (0.068)
Tax-Ct2 —-0.042** -0.050**
(0.020) (0.022)
Ulp-Ct2 -0.118* -0.140**
0061)  (0.067)
Tax-Ulp-Ct2 0.036 0.042*
0022)  (0.024)
il AE V \ N N
year FE \ \ \ \
firm FE \ \ \ \
Ad. R? 0996 0993 0.996 0.993

T, xR IR TE10%, 5% FI1%7K T T IR RS 5 S
S 7 ZE Rt e b 3% AR 0 R Sk [0 )T, L A R
— 5P,

3.3.2 H#ocHEAE MARRKRTSME
e I ) R U0 AR 2 A T 3 M A 1) S 2 A0 A BT
FRAE 2 20 (4) W B 52 5 I 3 A% o (C2), WA 23 (1)
ITEFE TR AR ANR 4 PR, St Z R G, =
HEBORA AT g B R AT E LA RE
e HEVE H (0.042%).

3.3.3  AEE[E E A AFRAE R RIE IR AR
(L) A 39 8 3k 7 [ A8, 4% 1) 3, 71 2 TR A i e [ A
AARAT R S e Al A B3 A P B R 3R [ I O
S 07 25 R VE AR UE R I SRS E ORI R T, fo iR
5] — 30 1T AR AFAEA OGP, S5 R NSk 5 P, sk
TR AS 2y BUOR T Ja W E BUOR A G 5 = EBURA &
FATEYESE YARIEE YNy

3.3.4 FFBRFEAIREEM N AE R R 2% R S
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Table 5 Robustness tests: Adjusting fixed effects and clustering levels of standard errors

R R LES BRI
B RN i) = HEURET) W E 5 7 = HECE RS
TFP GTFP TFP GTFP TFP GTFP TFP GTFP
Tax 0.038 0.045 0.060 0.072 0.038 0.045 0.060 0.072
(0.037)  (0.041) (0.050) (0.055) (0.034) (0.038) (0.045) (0.050)
Ulp -0.008 -0.007 0.051* 0.063* -0.008 -0.007 0.051* 0.063**
(0.038)  (0.043) (0.029) (0.033) (0.034) (0.038) (0.027) (0.031)
Tax-Ulp 0.004 0.004 -0.024 -0.028 0.004 0.004 -0.024 -0.028
(0.005)  (0.005) (0.018) (0.020) (0.003) (0.004) (0.017) (0.018)
Ct 0.003* 0.004* 0.003* 0.004**
(0.002) (0.002) (0.002) (0.002)
Tax-Ct -0.001** -0.001** -0.001** -0.001**
(0.000) (0.000) (0.000) (0.000)
Ulp-Ct -0.003 -0.003 -0.003 -0.003
(0.002) (0.002) (0.002) (0.002)
Tax-Ulp-Ct 0.001* 0.001** 0.001** 0.001**
(0.000) (0.000) (0.000) (0.000)
il 25 \ \ \ \ v \ y y
year FE \/ \ \ \ v v \ \
firm FE V J J J \ \ y y
city FE \ \ \ \ (cluster) city  (cluster) city (cluster) city  (cluster) city
Ad. R? 0.995 0.991 0.995 0.992 0.996 0.993 0.996 0.993
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Table 6 Robustness tests: Propensity score matching (PSM)

- B 7 ZHEBCRIE )
R TFP GTFP TFP GTFP
Tax 0.117***  (0.133*** 0.145%** 0.168***
(0.025)  (0.028) (0.039)  (0.044)
Ulp -0.041 -0.045 0.012 0.025
(0.027)  (0.031) (0.031)  (0.035)
Tax-Ulp 0.008 0.009 -0.014 -0.019*
(0.005)  (0.006) 0010)  (0.011)
Ct 0.003 0.004
(0.002)  (0.002)
Tax-Ct -0.001* -0.001*
(0.000)  (0.000)
Ulp-Ct -0.003 -0.004
0002)  (0.003)
Tax-Ulp-Ct 0.001* 0.001**
(0.000)  (0.000)
il AR i J v \ \
year FE \ v \ \/
firm FE \ v \ \
Ad. R? 0997  0.995 0.997 0.995

xSRI RIRTEL0%. 5% 1% T IR SN
Ft 77 ZERGAE M AR R A ) AL B R Bk e A, By S B R
—Ht
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3.4.1 PAFBN “CUHRHBOR” ON IER 25
0] i M A i 5 NGB 7 3 T s e £l 35 4 .
AT A VAT R 43 N B 4 68 ) ER A
A E AR BIE KT X BUR AL A IR IBRR 2808 (R 5
Bt HL)BH TS 45 RN 7 Fios. 15 o, W BUR
HET “HHPRFRASL” A “BRPLRFRIBL” YIALFTE.
TR AT TS BT S AN P 55 (4 3 B 1) 58 EL TURT Al
RN BT B 3E 208 A 2 3 (0.020,
0.427), BUR H & ARl 1 52 ma A A AR N7 7
HH AR 3 K Aol 38 25k i TR R BB TR T AR HE AU
FIIRRBELI A AV S m] e A S v B L SN MK
b 9 LA R, Bl /D> B SR PR BBl , T vk AR
A FRRTE A (A P2 R SE RS 5 BUR Je, —
BUORMHAAFLE “ STPCRF RS BV BUCR AL A Re i 03
AR HE AL A1 357 77 Y (0.044%), 1T BT A 5% ANAXHT Al 4
WA TE R & S B IFA 23 Zhao F5BUEE T4
e ST VR AR B A5 B AR L 45 12 e Ah,
IARBLE BRAE 5 R BUR 73 il R I H 55 R 2%
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Table 7 Mechanism analysis: Test of the porter effect

.- WEBUR RS = HBURE )
- ERBN  ALE=H TFP GTFP WA B TFP GTFP
U5 9N 1.857%** 0.007 0.008 2.172%%* 0.008 0.009
(0.683) (0.006) (0.008) (0.681) (0.006) (0.007)
Bl -0.001 -0.001 -0.001 -0.001
(0.001) (0.001) (0.001) (0.001)
Tax-Ulp-Ct 0.000 0.044* 0.001%** 0.001%**
(0.003) (0.025) (0.000) (0.000)
Tax-Ulp 0.020 0.427 0.004 0.004 -0.027 -0.264 -0.024%* -0.028%**
(0.032) (0.310) (0.003) (.003) (0.109) (1.057) (0.009) (0.011)
Tax-Ct 0.001 -0.054** -0.001*** -0.001***
(0.003) (0.025) (0.000) (0.000)
Ulp-Ct 0.001 -0.366** -0.003** -0.004**
(0.015) (0.148) (0.001) (0.001)
Tax 0.340 6.114* 0.039 0.046 0.341 7.402%* 0.064** 0.075**
(0.322) (3.165) (0.028) (0.032) (0.328) (3.186) (0.028) (0.032)
Ulp 0.030 0.564 -0.008 -0.006 0.135 2,510 0.053* 0.066*
(0.248) (2.433) (0.022) (0.024) (0.351) (3.399) (0.030) (0.034)
Ct -0.005 0.360** 0.004*** 0.004***
(0.015) (0.145) (0.001) (0.001)
i A \ \ \ \ v v \ v
firm FE v v v v Y Y v v
year FE v v v v v v v N
Ad. R? 0.033 0.234 0.910 0.872 0.017 0.188 0.915 0.880
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Table 8 Mechanism analysis: Green investment and factor allocation

i REBH LS SEBCEAA
" Gl InK InL ratio €]] InK InL Ratio
Tax-Ulp -5.707 -0.005 -0.011 68.110*** 103.599 0.066*** 0.013 60.142
(19.215) (0.007) (0.009) (16.591) (65.981) (0.022) (0.031) (57.544)
Tax-Ulp-Ct -3.152** —0.002*** -0.001 -0.104
(1.556) (0.001) (0.001) (1.357)
Febl A v v v v v v v v
year FE V v v v v v v v
firm FE V v v v v v v v
Ad. R? 0.365 0.612 0.027 -0.131 0.379 0.634 0.017 -0.128
xR IRIORAEL0% 5% AN 1% KT (R $5 5 A 9 7 07 2 R I b v R A AR B R R ME [ S, BT ) 5 B BT — S

MR P AE E TRE B AR b S Y Bl . AR
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Table 9 Heterogeneity analysis: Regional heterogeneity

X WX
RS WU B R ) = HERIE S RENI ) S HEGRES
TFP GTFP TFP GTFP TFP GTFP TFP GTFP
Tax-Ulp 0.007 0.007 -0.025* -0.031* 0.008 0.009 -0.014 -0.020*
(0.008)  (0.005) (0.015)  (0.016) (0.005) (0.006) (0.009) (0.010)
Tax-Ulp-Ct 0.001** 0.001** 0.001** 0.001**
(0.000)  (0.000) (0.000) (0.000)
Pl y N V V \ N J Xl
year FE \ \ J J \ \/ y V
firm FE \ \ J J \ \/ v V
Ad. R? 0.996 0.994 0.997 0.994 0.997 0.995 0.997 0.995

TEr >y xx, 0 R RORTEL0%, S%RIL% KT R Y L 45 5 9 07 ZE Ra A ME AR vk vt 75 ) AS B R B ME ] )9, B 07 e 5 X0 25 P28 5 BEMERTT LR R,
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Table 10 Heterogeneity analysis: Clean energy share

T AR T REUE  HL AR
B B BURE ) =HEBURED BB E ) —HBURET
TFP GTFP TFP GTFP TFP GTFP TFP GTFP
Tax-Ulp 0.005 0.005 -0.043*  -0.048* 0.000 0.001 0.000 -0.002
(0.005)  (0.005) (0.024) (0.026) (0.004) (0.004) (0.008) (0.009)
Tax-Ulp-Ct 0.001* 0.001* 0.000 0.000
(0.000) (0.001) (0.000) (0.000)
AR & \/ J 3 \ \ \ V \
year FE \ \ \ \ R R \/ \
firm FE \ J \ \ \ \ V J
Ad. R? 0.995 0.992 0.996 0.993 0.995 0.991 0.995 0.991
Fz 11 BREMEMITTERE™SEER
Table 11 Heterogeneity analysis: Stringency of environmental regulation
IR AR A IR AR A
B B BURE ) =HEBORET) B BRI SHEECRES
TFP GTFP TFP GTFP TFP GTFP TFP GTFP
Tax-Ulp 0.007 0.007 -0.016* -0.019* -0.075* -0.085* 0.069 0.079
(0.005)  (0.005) (0.009) (0.010) (0.038) (0.042) (0.103) (0.119)
Tax-Ulp-Ct 0.001**  0.001*** -0.059 -0.068
(0.000) (0.000) (0.036) (0.041)
il AR i w/ J J J V V J J
year FE \ \ \ \ \/ \/ \ \
firm FE \ J J J V V J J
Ad. R? 0.996 0.993 0.996 0.994 0.996 0.994 0.958 0.937
xR12 RRUSHTTHKEE
Table 12  Heterogeneity analysis: Marketization degree
WX IR L X TR A
A WEBORE ) =HBCRE W E UK ) =EBORIET)
TFP GTFP TFP GTFP TFP GTFP TFP GTFP
Tax-Ulp 0.017 0.020 0.031 0.036 -0.000 -0.000 0.009 0.010
(0.011) (0.013) (0.025) (0.030) (0.005) (0.005) (0.013) (0.014)
Tax-Ulp-Ct 0.000 0.000 0.000 0.000
(0.000) (0.000) (0.000) (0.000)
AR V \ V \ V V V V
year FE \ \/ \ \/ \ \ v N
firm FE \ \ \ \/ \ \ v N
Ad. R? 0.996 0.993 0.996 0.994 0.996 0.994 0.958 0.937
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