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2009—2010 1.221 0.981 1.299
2010—2011 1.146 1.043 1.133
2011—2012 1.143 1.251 0.925
2012—2013 1.139 1.119 1.031
2013—2014 0.942 1.101 0.874
2014—2015 0.986 1.054 0.937
2015—2016 1.235 1.018 1215
2016—2017 1.045 0.944 1.146
2017—2018 0.891 1.086 0.819

¥ 1.083 1.066 1.042
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By T, FnHBAeR R EES), RIS BIHE . BEARRAEREAE 0.3 F10.5 203 i _EXT R
Aol GTFP B R BUI IR AT, sl 1 @ R R A SIS SR L 3e S J A et sh 2 (2R
7 LB ITRAE E R, S TG AR R A e A Al AR H R

x3 BAZHSVWBAEXT iR E I GTFP ST

0.1 0.3 0.5 0.7 0.9
A Y
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
TAX 0.011° 0.019™ 0.036™ 0.052" 0.044™
(1.840) (3.011) (4.161) (6.421) (8.171)
-0.009"" -0.010™ -0.014™ -0.020™ -0.007"
LNSUB (=3.740) (=5.340) (~10.392) (=5291) (-1.861)
GPM 05277 | 0372 | 0185 | 0.162° | 0.1557 | 0105 | 0.128 | 0.176" 0.142° 0.141
(4.881) | (6.342) | (7.712) | (2.338) | (3.053) | (3.661) | (2.630) | (2.790) | (1.790) | (0.090)
oc 0.001 0.001" | 0.005" | 0.001" 0.006 0.001 0.002" 0.001 0.003™ | 0.006™
(1.561) | (2.221) | (3.121) | (2471) | (1.622) | (1.561) | (2.691) | (0.091) | (6.130) | (4.451)
DAR 0.173™ | 0.195 | 0.058" | 0.089™ 0.050 0.069° 0208 | 0.157° | 0.149™ | 0.127"
(7.561) | (11.331) | (8.832) | (8.141) | (1.371) | (1.780) | (10.270) | (6.350) | (3.810) | (3.790)
SIZE 0.022" | 0.059" | 0.029™" 0.020 0.003 0.011" 0.014" 0.017 0.004 0.003
(2.641) | (9.471) | (5.111) | (1.292) | (0.561) | (2.230) | (2.004) | (1.241) | (0.618) | (0.021)
CAP -0.012 | -0.006" | 0.006 | -0.011" | 0.009™ | -0.010™ | -0.014™ | -0.011 | 0.014™ | -0.003
(-1.556) | (=2.141) | (=3.152) | (-2.232) | (-3.441) | (-6.006) | (-6.612) | (-1.530) | (-4.441) | (-0.831)
MO 3223 3.414 3.258 2.973 3.519° 2.864 3.182° 2.846 3.963° 3.105
T (1.445) | (1.517) | (1.375) | (1.397) | (1.781) | (1.365) | (1.647) | (1.237) | (1.658) | (1.475)
R? 0.174 0.114 0.172 0.111 0.169 0.108 0.166 0.105 0.167 0.111
N 858 858 858 858 858 858 858 858 858 858
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(IVTAX) HHE XBRSCH, SR 34l 7 & 44 03 HoAth 4l Jor 75 21 A - 2 40U 3 B (TVILN-
SUBd) FE#HE UHECAME . [BIHS5 5 BoR, IVTAX (A 25T 30 1E, IVLNSUB, A 2 5L
B Rt X UEIIA SCAE R T AR AR N AR e, BRSO X Wi Ak GTFP A7 83 1F [n]
SO, LSO RN R Al GTRP A 535 171 [ S 0l (O I 5E 2518 e ok Fa i

(M) #F—THEMEERE

DL E R gs e, Bl S AR T B Al GTFP B K, I BCRMEm 6 T 814l GTFP
(IR . GTFP Al LIk— oMt A st AR (GTC) MR iiE (GEC), #T i, ASCH
FHAMEURABRY N GTC 5 GEC AN J7 RGBS RV BN S 42 3 4l GTRP AL .

Fe 4 MBI XA GTC R GEC RYSE M [RIA S5 5, Bl XS e fr e o5 B x4
W GTC A B 3E IE MM, AXAE 0.1 F10.7 S0 5 XAl GEC A i & IE Rl 52 . I R EAR b
KFE, XHEA SRR A GTFP 1E [ 520 i A8 L R S5 [, BRSEssn sk b . I Aok
E, XEERARI GTC A BB S H =4 1E I E &4, RIBE S F Bl i GTC R HE
GTFPIGK Y, H3THLLIKHLE,

35 BN X P Ak GTC A GEC BYSE M [EF S5, LA B, e840 b, BN
T XF GTC #B 5 B 2 0 B g S, HA0AE 0.1 F10.5 237 5 E XA Mk GEC FEFH - i 3% 1 1)
SO, M T SCAYMRE, T LURR IO RE S GTC S 0 BURM G 72 £F T 1 IV FH 4, BRIV B4R

O AR RRAEIESCDEI, BARR.
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X 5Ly, . MALECR T iR A Ak GTFP 89 % v

I 23 i GTC #Em A P i i GTFP i3, H4 15 LIERAE .

gi b, BARBEA SR i Al GTFP 33 1E i AR T, BRSP4l GTFP 3
BOA SR . (s
LEGTCJRIT o [A) Bt X3 5 W oMW AR B AT 3 7 T T GEC AT R0 GTERP 97284k, PRI /e 4>
J5 RTEDR A = RO A= b, FORBICR A SRR 1 G
x4 BAZTHYRSW GTCH GEC KIS

e
5

WA, BSOS BN A B2 5, AR AL AR

0.1 0.3 0.5 0.7 0.9
G
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
oTC 0.004™ 0.015™ 0.024™ 0.030" 0.050™
(5.651) (2.731) (4.160) (2.480) (2.970)
CEC 0.006™ 0.544 0.223 0.014™ 0.019
g (9.871) (1.291) (1.042) (3.932) (1.521)
CPM 0.085 0.008 0.178™ 0.613 0.004* 0.140 0.279™ 0.171" 0.125 0.025
(1.331) | (0.716) | (4.781) | (0.992) | (1.653) | (0.063) | (5.578) | (2.114) | (1.044) | (0.392)
oc 0.002™ 0.001 0.004™ 0.130 0.001 0.546" 0.001 0.002 0.002" 0.007
(6.971) | (0.956) | (6.844) | (0.478) | (1.106) | (1.911) | (0.131) | (0.591) | (2.322) | (0.411)
DAR 0.043 0.005" 0.017 0.473 0.005 0.939° 0.004 0271 0.043 0.249™
(1.140) | (2.412) | (1.041) | (1.144) | (1.378) | (1.756) | (0.256) | (6.589) | (0.611) | (3.831)
SIZE -0.001 | -0.027"" | -0.047" | -0.131 | -0.001 | -0.178" | -0.050"" | -0.030"" | -0.050"" | -0.043"
(-0.132) | (-10.88) | (-8.211) | (-0.951) | (-1.456) | (-2.867) | (-6.841) | (-3.489) | (-5.645) | (3.545)
CAP -0.012 | -0.002 | -0.013" | -0.131 | -0.002 | -0.384 | -0.007" | -0.005" | -0.003 | -0.010"
(-1.561) | (-1.641) | (-3.644) | (-0.856) | (-1.344) | (-2.313) | (-4.678) | (-4.312) | (-0.491) | (-1.712)
R 4.687 4.123 4.456 4.879 4.343 4223 3.879 3.778 3.697 4.002
T (0.987) | (0.986) | (0.876) | (0.884) | (0.832) | (0.764) | (0.775) | (0.941) | (0.992) | (0.919)
R? 0.074 0.068 0.073 0.060 0.074 0.061 0.073 0.063 0.072 0.064
N 924 924 924 924 924 924 924 924 924 924
x5 MEAMEXTHIFR 4 GTC F1 GEC B9S2
_— 0.1 0.3 0.5 0.7 0.9
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
oTC -0.009" -0.016™ -0.019™ -0.020™ -0.044™
(-3.844) (-2.854) (-3.689) (-8.322) (8.167)
CEC -0.001" -0.004 -0.004" 0.003 0.002
(-3.311) (-1.412) (-2.891) (0.611) (0.511)
CPM -0.065" | -0.371" | -0.071 -0.012 | -0.082" -0.029 | -0.383" | -0.006 | -0.142" | -0.152
(-3.313) | (-6.344) | (=0.454) | (-1.189) | (-1.922) | (-1.544) | (-6.356) | (=0.110) | (-1.790) | (-1.111)
oc 0.003 0.003 0.004™ 0.001 0.001 0.001™ | 0.003" | 0.002 0.003™ 0.001
(0.121) | (0.433) | (4.523) | (0.181) | (0.663) | (3.991) | (5.141) | (0.133) | (6.133) | (0.867)
DAR -0.031" | -0.106 -0.007 0.008 | -0.023" | 0.031™" 0.006 | 0.209™ | 0.149™ | 0267
(1.913) | (-1.461) | (-0.974) | (1.178) | (-3.991) | (4.578) | (1.041) | (6.278) | (3.812) | (3.792)
SIZE -0.005 | -0.019" | -0.048 | -0.001 | -0.007" | -0.006" | -0.032" | -0.004 | -0.004 | -0.036"
(-0.151) | (=2.311) | (=3.471) | (-0.982) | (-2.356) | (-14.461) | (-2.541) | (-0.052) | (-0.681) | (-3.681)
CAp -0.001" | -0.008 | -0.011"" | -0.004 | -0.004™ | -0.009" | -0.010 | -0.004" | 0.014™ | -0.014™
(-1.731) | (-1.862) | (-2.613) | (-1.041) | (-4.082) | (-4.033) | (-1.481) | (-2.551) | (4.441) | (-5.822)
AR 5.143 5.194 5.692" 4731 4417 5.096 4768 5772 4.638 5.537
Tlo(1.021) | (1.542) | (1e11) | (1.132) | (1.631) | (1.357) | (1.774) | (1.274) | (1.858) | (1.601)
2 0.067 0.061 0.068 0.060 0.069 0.059 0.066 0.060 0.068 0.059
924 924 924 924 924 924 924 924 924 924
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Impact of Fiscal and Tax Policies on GTFP of Logistics Enterprises:
Comparative Analysis of Tax Expenditure and Fiscal Subsidy
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(1. Business School, Shandong Normal University, Jinan 250358, China;
2. Institute for China Tax Governance , Shandong Normal University, Jinan 250014, China)

Summary: The improvement of urbanization leads to the rapid expansion of logistics industry, but it causes excessive
resource consumption and intensified environmental pollution. The deepening of the concept of sustainable development
and ecological civilization requires logistics enterprises to shift towards a development model of low pollution and low
emissions, and the key to the transformation is to improve the green total factor productivity (GTFP) of logistics enterprises.
This not only requires logistics enterprises to achieve growth based on their own conditions, but also requires external
environmental incentives, especially through financial and tax means to stimulate the driving force for internal innovation.

This article takes listed logistics companies from 2009 to 2018 as the research sample, uses the SBM-GML method to
calculate the GTFP of logistics companies, empirically tests differences in the impact of tax expenditures and financial
subsidies on the GTFP of logistics companies, and further compares their impact pathways. Research results are as follows.
(1) From the overall quantile point of view, tax expenditures have a significantly positive incentive effect on the GTFP of
logistics enterprises. From the perspective of each quantile, the promoting effect of tax expenditure shows an  ‘inverted U-
shaped’” trend of first increasing and then decreasing. The negative effects of fiscal subsidies also show an ‘inverted U-
shaped’ trend. However, the difference is that its negative effects peak at the mid quantile and reach their lowest value at the
high quantile. (2) Tax expenditure promotes the growth of GTFP by promoting technological progress, while financial
subsidies hinder the improvement of technological level and thus suppress the growth of GTFP.

This article has following contributions. This article measures and analyzes GTFP at the enterprise level, and examines
the relation between fiscal and tax policies and green and high-quality development. In the context of green development,
total factor productivity cannot measure the level of green economic development, and GTFP, which involves energy
investment and environmental pollution. This article focuses on the relation between financial and tax incentives and the
GTFP of logistics enterprises, and investigates the impact of tax expenditures and financial subsidies on the GTFP of
logistics enterprises. Considering differences in the incentive effects of different policies, this article analyzes differences in
the impact of tax expenditure and fiscal subsidies, and explores characteristics and sources of the differences.

This article clarifies differences in incentive effects and impact mechanisms of tax expenditures and financial
subsidies on logistics enterprises’  GTFP, providing ideas for further clarifying the presentation effect of government policy
goals at the enterprise level, and continuously optimizing the tax structure to promote green and high-quality development of
logistics enterprises. This article helps enterprises to adapt to economic development trends.
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