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Abstract

In 2021, the State Council issued the "Action Plan for Carbon
Peaking Before 2030" to accelerate the green and low-carbon technological
revolution, and since then, green technology innovation has become an
important support for the realization of a low-carbon economy and a
circular economy. As an effective policy tool, tax incentive policy plays an
important role in promoting economic growth, technological progress and
market competitiveness by encouraging and guiding specific behaviors or
activities to achieve the goals of economic and social development. Based
on this, this paper has important theoretical and practical significance for
the research on tax incentives and corporate green technology innovation.

This paper mainly focuses on the following five aspects, and the first
chapter studies the research background and significance, literature review,
research content and methods, and innovation points and shortcomings of
the article. The second chapter defines the main research objects of this
paper, introduces the basic theories on which this paper is based, and
analyzes the mechanism of tax incentives and corporate green technology
innovation, and puts forward research hypotheses. Chapter 3 analyzes the
current situation of China's tax incentive policies and enterprises' green
technology innovation capabilities. Chapter 4 is an empirical analysis of

the impact of tax incentives and corporate green technology innovation,
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based on the panel data of A-share listed companies in Shanghai and
Shenzhen from 2009 to 2022, using a two-way fixed intermediary effect
model, to study the mechanism between tax incentives and corporate green
technology innovation, and to analyze the mediating role of financing
constraints between the two. Chapter 5 summarizes the research
conclusions of this paper and puts forward some suggestions based on the
research conclusions.

The main conclusions of the study are as follows: First, there is an
incentive effect of tax incentives on the level of green technology
innovation of enterprises, and the intermediary effect of financing
constraints is established. To a certain extent, enterprises can alleviate the
restrictions in the financing process of enterprises through tax incentives,
reduce R&D costs, expand the income space of R&D investment, and
stimulate the momentum of green technology innovation. Second, in
private enterprises, tax incentives have a better incentive effect on green
technology innovation, state-owned enterprises bear more social
responsibilities, and have a certain crowding out effect on R&D investment,
while private enterprises are more willing to carry out green technology
innovation in the face of greater market competition pressure, reduce
corporate environmental protection expenditures, reduce operating costs,
and enhance competitiveness; Third, tax incentives for high-tech

enterprises and manufacturing enterprises to promote green technology
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innovation is better, although high-tech enterprises have the characteristics
of technology-intensive, high frequency of technology upgrading, but in
order to avoid being eliminated by the market, high-tech enterprises are
more willing to continue to carry out green innovation research and
development, manufacturing enterprises are capital-intensive, tax
incentives increase the after-tax cash retention of enterprises, ease internal
financing constraints, and provide guarantee for green R & D investment;
Fourth, the accelerated depreciation policy of fixed assets promotes the
innovation of green technology of enterprises. Accelerated depreciation of
fixed assets helps enterprises reduce the marginal cost of green technology
innovation and improve the economic benefits of enterprises, and the
government can send a “good signal” to the capital market by adopting
accelerated depreciation policies to attract more social capital, which can
not only alleviate the financing constraints faced by enterprises, but also
further improve the willingness of enterprises to innovate, which is
conducive to the improvement of green technology innovation capabilities.
The policy suggestions of the article are: first, adhere to the policy of "tax
reduction and fee reduction” to guide enterprises to carry out green
technology innovation; second, improve the financial market system; Third,
strengthen support for green innovation; Fourth, we should implement

differentiated policies.
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H 2019 4F 9 H 1 Hilg, B N8 B -0 A B SR SE &FI = ME 2 WBGRFLS SR A
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EBRATARIAL. BRI R BORE W S HEARNR ST 55 R Al sSeAT IR, A
I BEBOREE T N L
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Il G A = 2 X R g S LRI RSE SR A A S N SRASAL AL A A el < 55 1 3 10
i, X H PR N P AR NS B 25 T R s e B DR R, 8n 1A ANz
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MBS CBO, BEEANB Al AR

)

=
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ANRHMH “T%. HEE”, WKk ™ NSt 551
(@Y NGRS ]
B RN RBUR B 25 Bt S Ze b 5]\ IR ZE DA B, DLRG AN EZH 27 [ B
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5N E R A, DREIHZE (Liquidity): WENE> SRS fErteE: @4l
KM (Growth): BNV &S E—FE I E.

42 RBRESTEROH
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GTIi’t = 90 + 615Ai,t + QZEATRi,t + ZVCVi,t + n; + We + gi,t (3)
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I HLRLBE 2 RAE B 5 Ak 2% (0 SR QR Z 18] A RN L . #5250 , 5525 MIHIE
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R, ARV ER L FR B B AEAS [F] A VAN [F) 4 4 18] O B R B 7 . A R SR S i AR
HEZEN 0.0520, FARECNES . MR AW AEZE N 0. 2562, RV REE 28
IR 22 S/ o AR NS H 42 ) A B 10 45 BN A5 B Al B s

R 42 FRESRTER

A G VORILIEY ol Rl B /M CON|
GTI 26359 0. 3980 0. 8126 0 3.7612
EATR 26359 0. 2903 0. 0520 0. 1577 0. 4509
SA 26359 -3. 8000 0. 2562 —4. 4296 -3.1145
GOV 26359 0. 0060 0. 0070 0 0.0413
SIZE 26359 22.1695 1. 2662 19. 8442 26. 0796
LEV 26359 0. 4280 0. 2028 0. 0565 0. 8956
ROA 26359 0.0375 0.0611 -0. 2332 0. 2021
CAP 26359 2.3371 1. 8644 0. 3879 12. 1923
TobinQ 26359 2.0272 1. 3231 0 8. 4455
Liquidity 26359 2.3611 2. 3768 0. 3058 15. 2672
Growth 26359 0. 1665 0. 4082 —-0. 5545 2.6251
4.2.3 FHEXMDHR

R A3 ARG TR, SR EF ARG A RO B A 5 4
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ZR A TR QT A0 R B 24 AR
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Ay GTI EATR SA GOV SIZE LEV ROA CAP Tobin@Q Liq Growth

GTI 1

EATR  -0.126™ 1

SA 0.081™ -0.087™ 1

GOV 0.062™ —0.096™ 0.046"" 1

SIZE  0.273™ 0.128™ -0.065" -0.153™ 1

LEV  0.100™ 0.095™ -0.057™ —0.089™ 0.436"" 1

ROA  0.033™ -0.066™ 0.047™ 0.063™ 0.034™ -0.353™ 1

CAP  -0.063™ 0.064™ -0.032™ -0.054™ -0.029™ -0.110" -0.209™ 1

TobinQ@ -0.075™ 0.0157 0.046™ 0.110™ -0.349™ -0.223" 0.155™ 0.007 1

Lig  -0.066™ -0.111" 0.109™ 0.067" -0.329™ -0.666" 0.215"" 0.191"" 0.172™ 1

Growth —0.001 -0.030™ 0.046™ -0.018™ 0.036™ 0.039™ 0.232™ -0.118" 0.056™ -0.041™ 1

Vi ke, sk FIRA PIFERTE 1% 5% 10% 7 E K F 52, FFHE.

4.3 T WA rh 3 4 b 43 €8 5 K G F OS2 53 4

4.3.1 B Rh 3 1Bl 47 B R AR BIHT YR i

R A4-4 BB IUEBCH Al ax L BOR BB R B, 51 (1D %] 74T
M B T [ T8 RO, 45 R II, A3 RICH SR 2 0] 005 ) FR i B [l U3 3R 8000 1) D9-0.253,
WFER, RYIBMCEIN b gx BRI R IR T A et R . 1 (20 fEXA
A I Ta] [ 5 RONLBEAT AR (2Rl Bt DI AR, SRR, ARCTFIRR S
Al Ex LR BB K IH 2R R, R B HI08-0.356. IRYE ERiRIR, Wik 1k
H1, BRBCSCHl e st ol 2r R IR 3 R . R EBUF I “ Rt ” 17 v Res st
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AP FRAEE DL A2 Tobing X Ak g i R BT AR 21 7 IE RIBEURME R, REIITE 1%117KF TR
B, WAL A SR E ARG RS 7 AR isEN, HREIE
1% 7KF w3

R 4-4 BKBURY 5 Ak S BB ARG H Bl H S5 R

A (D 2
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(-1.14)
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(3.06)
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AN ] 5 R & &
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4.3.2 B AR PN

R 4-5 HPIZ B IGE Al BT 29 R AEBLSCRURIAT Al Sk e B AR BE R ) A 20 - B (D
Ao 50 B WSORUBh X R R 29 R A E AL, R O BRI RO 0.0727, 1E 1%I197K
SN RCF RS A A R S EA DG, MGG A R S A R, R T A
AN T AR R, RIS ISR, RV EECR A — e R b n] LR
B AV AE AT Rh B AR P 2 B PRUREFE o 31 (2) LEAS IS BLISCIURh 5 A b S (4 R BT
MR T BB R A &, i/ &, Hordh 52800, 9 0.7607, 6,79-0.2379, 1
FE B%IZK T 3, BIREE L i RS RS . AR BRIk, 3ok 1Rk H2, R
il % 249 SROE R ISR 5 i Ml 4 € R BT 2 11 B P A B0 AR o X 7T RE YR T BLIBCUR B
BRI A F A 55K, — D7 B AL B, B INE A s, I8 B 4 i il
B, AR BN TE S R G 53— J5 T, BRI T R SRR BUR 35 PRI
T A BIRFRBAS, TRAN T A R AN R B e, T T b R as e, ik
R Ak, FEA RS e 7B B R B & RPN o BT BL B AL, Ui AR
NV AE B2 BRSO G B3 T bt L AR B, 8 T AT, T AHEG TR
S, SN st et RN, TR R I E , 2SS AR A KT
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R 4-5 BB L RPN B 4R

A (D (2)
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(-165.98) (4.9D)

fEHA & = =
Rho 0.950 0.698

R2 0.868 0.044
R ] S R = =
Mo ) ] 5 20 = &

4.3.3 REMRE

NPRUESE RIFRAENE, A SCRA B # 2 EAT S A7 5 )5 50A Bootstrap 523 SC & ik
frisfEtiae s .

(1) FrfipeAL iy

A5 FH A b A AH 1 2% TR B AN e MO 22 BEAR IR VAT 20T S8 5 v s
LA TaxBurden. HI5& 4-6TestA s [l A45 R,  BLUCHUmhEE Al fh 57 fe b 32 2]
HIBRBITEE, HEShEREOFE ARG KR Rl LRSHERREY], B agarr
JREERIRIH R, 2R Fa .

(2) BHgR A E a7

ARSCIER I Al 2 0% PR AL BOR A B A% R BB KF, 4In (1+7% FIFRALEL
) hRMECAEEAE Y b SR BOR BT BT AR AR, 1009 GPA. K 4-6TestB Jios o9
SRR, S0 L RIS B A 2k LR BB AR TH PR R4S R Aa g, BE—b
WUESCE IR AR B AR IR SHEAE IR M, B Bl R A B By R 4 R K I
& RIAL S aE i A Ao R B8 L0 R R AR B, e R B < L ok ) AL S 2 0 5 AR
IKFTH 2

K46 REHERKEIHER

Test A:Tax Burden

(D (2) (3
B
-0. 0287 0. 0097 -0. 0327
EATR
(-1.49) (2.48) (-1.70)
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0.6237™
SA
(10.68)
-1.3041™ -3.3916™ 0. 8081™
_cons
(=7.35) (-165.06) (3.04)
R? 0. 0346 0. 8662 0. 0396
Rho 0. 6920 0.9498 0. 6907
) A5 gl il i
1Tk el el el
A Eicgiil el el
Test B:GPA
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AR
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SA
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(3) Bootstrap 772

SCEIEIL Bootstrap 7 V20 il B 240 SRR SR 15 Al 4R R G 2 8] Y A AL
RIFEATHE— 0N, 25N 4-7 B A, Rl 24 SRR k8 1) A DX TR AN 22 2 I [X (1]
514 (-0.1072, -0.0679) F1 (-0.1076,-0.0683), FiUSCHhxt 1ix b 4 o AR Bl () B 4%
RENE 1) BAE X [ R 22 2 IE X (8] 7373 (-2.5247, -2.1641) Fl (-2.5262,-2.1643), [X[d]
WIS 0o ARHEHF 78 45 5 A IR 0% 2 SRAE R WSCIRURN 5 A b 2 5 R G137 2 1] 11350 43
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FRA 3 ST
2 4-7 Bootstrap WK %R

LA ENEEX s 72 i bR iR 95% ) B A5 [X 7]

GEz7 -0. 1072 -0. 0679 (P)
-0. 0865 0. 0003 0.0102

BN -0. 1076 -0. 0683 (BC)

Hi% -2. 5247 -2.1641 P
-2. 3425 -0. 0028 0.0914

BN -2.5262 -2. 1643 (BC)

P:percentile confidence interval (E{ZX[a])

BC: bias—corrected confidence interval (fRZEZIEX[a])
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