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() VEFIBLHIAG S, A 1 ARG S0 25 DR 6 280 9% 67 P 532w i Ml 3k 38 1)V FHAIL R, A SO T3 4 R 7
N ) W 55 AU A B0 Iz I 68 T A 80 ARG S R AT SR A3 AT A S IR B A5 (2005 ) YT S, AR SO
PLUR 2 BRIEAT iR A ROV AG 56
Jef. =By B ssc; + 2 (,31 xControl, , )+e, (3)
btd, ,=B,+B, ssc, ,+B,fcf. ,+ X (B;xControl, , )+e, , (4)
Forb fof ARl (A VKT ZEBI (2) B B SRR e R (3) K Bk & I
G Ko R S NEE R v & A LT B S B e DA = B v @ JR A i L R S 3 ey P
Sh0 5 1 AR T Ak B P A KO K TR (4) T [ ISP R R 25 ORI 4 2% 7 40 (ss5¢ ) 5 A
H 3 42 T KT (fef) VE DA B 7288 45 08 Al e B R B2 AT [l U, A0 2R sse B9 RDH R B S 7RI (2) AR T
AR 2w M TR T B A T KT R s PR 4 R S e £l s A 4 FH AL
il (e A B Ay ) B H2 A5 2 SEUE SRR, EAS R A, 5 O AR O SCHR Y ok — B, A
TE SEIE A 56 A X B U ARE Y s E TR PR AT T 2 1SR 2 (Cluster )

W SLIEERE AN

1. #iRMES T

AR EBEAR GRS TR 2 FiR . WA SRR 85 9% 60 (sse) B, HIE AN 1.47% , W
AR T ZEMOARFIE W (2017) T HAF 11 4.56% 0+ 2 PRES B S 4R H R AT BE7E TR 58 BEACR
] AR SCA IR IR REAR S A IR Tl 28 ) T IS A R AS O S = A Rl Ml sBE Bd A2 B (bed) B35 (E
J90.02, TR 0.01, 3 Ud BH VAT 5, b RS 23 TR T LN B T AR A, B 2 80N )
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I REAFTEREBIAT A . A B BLE TKF (fef) BB -0.04 , 3X 32 B 2500 W 1 N TR B 4 TRAF AR Bk 1T
57 SN AR (intensive ) IR 227,71, FrifE 22 H) H 35 401.48, s A A 4l 19 57 51 %5 4R 72
ZSFE R, FREETINE (loose ) WIIE N 5.39  IZEUEIF A 5 A 24 TH 58 & RIT AR 2T A
M EGR SR 2 AN 5 NALRETR B 5.39 100, H N HARIEZE 4.21 M KE/MER &4
By %28 & WS FEEAFAEROR 22 5 HoA 28 B Ol iR MRS 1T 5 B SRR #20

x2 FETEHMAESRIT

AR FEA P i 2% RAEIAS¢ R/ ME L FNI]
btd 19293 0.0173 0.0265 0.0125 -0.0400 0.1197
ssc 19293 0.0147 0.0125 0.0114 0.0006 0.0705
Jef 16364 -0.0356 0.0749 -0.0349 -0.2364 0.1737
intensive 19262 227.7130 401.4789 99.1561 4.0659 2774.5380
loose 19293 5.3924 4.2134 4.3850 0.7633 17.6148
size 19293 22.0508 1.2628 21.8802 19.5033 25.9356
lev 19293 0.4336 0.2051 0.4327 0.0460 0.8639
roa 19293 0.0502 0.0400 0.0410 0.0015 0.2063
growth 19293 0.2592 0.6164 0.1410 -0.4935 4.7279
ppe 19293 0.2255 0.1690 0.1898 0.0022 0.7221
Sirst 19293 0.3578 0.1509 0.3387 0.0908 0.7573
institution 19293 0.3854 0.2341 0.3884 0.0010 0.8728
state 19293 0.4373 0.4961 0.0000 0.0000 1.0000

2. ZLEEPASH

(AR g SRR 3% 3 B4 T HI, BIAL 2 RIS 42 S HH = 38 n 1 A Il i s
BURERE . fie 3 Wl A2 PRI 2 9% 0 4H (ssc) BI I R BN 0.06, 7E 5%/KF L RFIE XL B
SOORIS S Bt S HE 0 2 B I T Al B AR BE DA HL A8 3 1 SEIE S R 3 A 45 SR AR 28 5 L
A EA B RS DR IS 2% SOAE R R 1 S BT Al sl B AR P 2 T R 4R 2 0.06 4
fr, ARSCIIRTIE A BURE R | B A 2 (R I 9% 07 HED A 45 Al R DU A U 55 T 7, 3 nl g 3 fik
b 2R HRAS Ao it 3 AR T JHG s B AL T B 1 Al P R R 2 R 6 23 Bl B AH Y — b R 207 5
X A G AR SO AL AR 36 3 (it 2 — 28 B SEE R 3 | DA 4B 7R fh 2 DR IS 2 A il HE
TR AR ST SRR T BT A E R At B i JF B A R B R BT

*®3 HERE AT HIEES bR

(1)
bid

ssc

controls
year & industry

Constant

0.0608**
(2.403)
i il
il
-0.0064
(-1.051)

N

19293

e e ok sk SRR B E MK R 1% 5% 10% (AU ) 55 N8 (i, drifiiR 22

s

AR T2 (Cluster) %L, IR &R,
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(O VEFIPLHI RS, 2 4 SSUEAS: 1 H2, B A My 306 2 75 D 2 DR RS 20 9% 07 HH 52 i £ ol ke L
AIPEFIBLE, 2 4 28 (1) 51 R A2 PR B A% 5148 (sse ) TE 19%KF 1 BB FEAT T Al 9 1 ol 342
TR bk K BRENUE 1 A 5 Rl 1E 6 (2018) YL A, LAk D 1 S At e D 6 T 2 4 R o Y 77 2
PRS0 9% e iy X g Al R T RO DT IV 55 T8 01, 3R 4 56 (2) SR AL 2 DRI 40 9t B 41
55 A H B A K- () B TR mh A Sy i 2 0 A BB R R AT M1 SRS R R e R
I8 28 9% B AH (ssc ) 1A F R0 238 PEAR L T8 26 3 A7 B 6 (il 59 838 K 1 2 109% 0
FVEACE) o R, A B KF (fof) B 1R R B 197K F 1 8 25 0 025X 3 W A b B il i e
M Al HORE B R SRR, VAR B IR ES R SR TASCRO TS IE | B 2 O S B AR R AR T
Aiolk A FT B < K P 2 T T Al BB R E

B SR AN IS A FENE AR SCAERR 4 55 (2) Bl e — A7 v e A 2 DR IR 2t G H 5 A Ml sl B 19 R A %
BL#EAT T Sobel K%, "I LIFEF] Sobel K9 Z fELAE 19%/KF LR, R RO 1T & PE s
% X TEWRA A i B T S AL S RG2S B B —F G R T A T R AR R 2
PRI 28 Bl G PH A A ol A by B g 3 K 1 09T I 00 il AN A5 AN D ol 30 e 58 2L T << R A 2
s &7 QUIE (NN~ e s DR G ES ST 58

x4 HEREHYZRE BHASRAKFEESLWER . P ARLET
(D (2)
Jef bid
ssc —0.2556%* 0.0420*
(-4.149) (1.653)
Jef —0.0139%#*
(-6.115)
controls ) )
year & industry ] ]
Constant -0.0304* -0.0140%*
(-1.757) (-2.230)
N 16364 16364
Sobel 3.641%%*
(0.000)

TE : Sobel #6504 & HYJ& P A ROM AT I 1Y 7 (6 455 W p ., DUFARR, 3£ 4 FIOGCREFEAMNES £ 3
AEAE—E 28 5, TR A TH8 B b 4 i KF (fef) I T Richardson (2006) 2 81 1281 81 55 22 1 #1) |- —
AR AR OGS B RO | 3 BT AR AS I B A AR TR SCSEIE [T H 5 SR AR e R AL A 5 R 2 P
ZE 5 U 32 B DA 1A A e AR LS IR A AR R AT TR R TR

)RS i dH NS ERAE ORI T S Al BB 3R 5 #E— 25 5T AT kA [ Y P 1R
FAORIE ST A 2 ORI S 3% G E X Aol BE B 19 22 S AR S TR, AR I | AR SR ol 9 95 3l 2 4 e
JEE i e L PN AL DR TR T LA T 97 2 < SR B A Al T 9 SN ERAL AR K T . 5 R Panel A
AL 2 PRI BB A (ssc ) TR 57 3 8% HE AR B i 2 vh B 25 O A TIT7E 57 2 %% A R AR AL vh A S 2%
XL LT 07 s AR R BEAR A, A2 (R B 20 2% 07 HE X i oMb 3B 50 ) T 17 532 W 1 55 ) 4 4 7 2 v 281
R B R RTRETE T, 55 Bl A AR BB R N T Al ok UL DR R T R Al 7 B A
B TS A 2 ORI 2 T DR] b B4 i) e o s BRI B 5 BB . % 5 7 Panel B R A2 ff
5 24 % B AH (ssc ) TE SR G SR BEAR AL b .25 D 0E. | WA F7 & <5 VAR FE g 41 Fh DU (2 3% 3K R A6 A
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T IR S TEMBE AL, A2 DR IS S Bl DA X A Ml B3 94 I [ 52 0 75 57 & <5 SE A BE AR 1 v 5 Sy 1]
W, ATRER MRS | M T AR 8 A A Ay R K A IR (R IR N Ml O A 2 R S AR RS T AR X
25 Al T BT SR R B DR s g aHe A il {8 i T 3 ol B R % A A 55 IR ), 25 b AR ER A
TRIE T SR T AR 2 DR IS 9% 04 5 A VB B R IE A SCSC & B H3 4581 1 SRS,

x5 MR AE, WIMNBARE 5 B H
Panel A & HEAR ) Panel B M4t/ 5 )
57 3h % L FE o5 A AR (AR /S AR e TN E

(1) (2) (3) 4)

btd btd btd bd
ssc 0.0611 0.0810%* 0.1016%%* 0.0373
(1.543) (2.795) (3.005) (1.100)

controls 1 1 il il

year & industry il i il il 1l
Constant -0.0078 -0.0235%%: -0.0134 0.0019
(-0.750) (-2.570) (-1.531) (0.254)
N 9042 10251 8828 10465

3. BEMRK

() B AS B R s BR T A SCRTE 0 2388 22 53 (bed ) LAA AR S S FHF0R 7 111 52
M 4 23 B0 25 5% (ddbid) 2N T SEBRBLR (real_rate ) X 44 Xﬁ%'ﬁiﬁi‘m%:z%(mte_dlﬁ[)ﬂé@fﬁﬁ:\ﬂk
R AR BE IR AF A5 5 1 B (2010) , A8 SCA 8 T N T 0 4 0 | AR B L (pef) SRl it B PR R 20t , FLAE
2 RTE R MEAL R R B VR LA S A U AR 2 220 ) 45 R WoR® X iR O B R AT ER
D EE A SO 258 DA AR

(2) 43l 2 ) J22 T 11 5 200055 M DB MACIE A 5 A 1 J B AN T UL A 32 2 B s DXBE WA AR 4 5
JFE (TE)® AT REXS A SCHFFE A58 7 A2 B 5E R | AR SO HE— 2545 ] 172 vl J2 TR [T 5 2807 Rt DA SO AE 4
90 HE ARG 9 Ak 2 D B 0 9 S 5 Al B 2 (R R OC R SRR 2 Rl S T 6, K 6 W, R 1
i 2 T [T 5 20400 -5 s DX MSCAE A8 i B2 T L TG 18 S SR FH IR — o i s B i £ Ml R B 2 B Ak 2 R
S0 A 0 SN T Al R R R

(3) HERR 3 2 Vi B DL SRR AR X R, — T 0, i T AR RIS 42 5 T 58K HoAy A iy 5C
WA, A SCRBIF Y e A ] BB S i T8 AP (AN 5 | 2 k2 DR 43 2 £ 40 ) 2846 2 B0y, o 1 HEBR T
B2 KT A A SCEE T8 1 B G P R | 7R SCHE [l RS AY o Jim A Alk T 58 7KF- (avewage , WA HR T35
P 3B 5 S A AR LA B T NBUR O EO MR i i A i SRS R TR 7 9 ()8, £ T W
(IR TEFES THOKE 5 A2 PR B S0k 4 (ssc ) W9 1 R B IRTE 5%/KF R ERIE, X
HRETEZ IS T A TR AR 52 0 J5 A SCRYPE SR 45 e AR IH A AdE 55— 5T, o 1 S BRI
FEARY T, AR SCE XA X B] B E$E AT TR PEAR 30 28T 2008 4F 1 A 1 HBi il r s i
F14) S it T R XS A SCAA BIF ST 5 B A7 AE 52 W AR ST R 1 37 Al T A5 B 12 S i (2007 4F ) FEAS | X3

@ A BB AT RS G S R A T IS R AR e 4 — B

@ %R R AR A B IR S A UL T 25 Y 3 (http : //www.ciejournal.org ) B

@ AR FH 4 1l IXCSE BRBOCIA LB (T/GDP) 5 T v] 3R A5 i BL O A H 6] (Ese_ (T/GDP) ) 2Z L Skl B B i
TEE SR (TE) ,

145



MEL FBAR HMREEFRE USEHSEWER

B 2008—2017 AEREARVEAT IS SEUELE R ULER 7 25 ()5, £ 7 5 (2) ¥ BoR fE SR8 7% 7 H

(sse )PSR8 2 HE N 1 Al 3k 38 e 32 3k 3 W AR S [T 0 45 SRS 52 M i R A ) 52 )
* 6 TREMER L . =6 A R R H E E R 5 i X B E 52
(D (2) (3) (4)
bitd ddbtd real_rate rate_diff
ssc 0.0830%#* 0.0810%* —0.631 3% 0.6233%#*
(4411) (4.172) (-4.792) (4.583)
TE 0.0015 0.0018 0.0114 -0.0226*
(0.880) (0.978) (0.931) (-1.794)
controls 2 1 il 5 1] i
year P il il il
Constant —0.0150%* —-0.0223#%%* 0.32] %% -0.1018%*
(-2.252) (-3.248) (6.880) (-2.113)
N 16383 16383 16383 16383
x17 R PR A 36 5 S P A R 1) R B 5 B A AR [X ()
(1 (2)
bid bid
ssc 0.0629%* 0.0520%*
(2.454) (2.037)
avewage -0.0007*
(-1.698)
controls 4l 4l
year & industry i gl
Constant -0.0003 0.0040
(-0.038) (0.656)
N 19167 18249

(4) TRASRL X R (2018) , A S0 K iz JH TR 5 (0] 9 ok 22 fig m] REAF 7 1 N 2E 1R

M, 55— T A

S EL H
AR R

[l — i 9% i R Aol 1B RUAI A T A ol A ol A 2 B 6 280 2% 6 4H 1 2 {E

(ssc_m), FHEARES G2 BOR 2 AE vh e e — 48 T 0 B 00 R Bl 45 H g it (3 47 i LR AT o 58 I
W ) — b 2 o A [ 47 Ml 98 i Ml T I 1) A 0 S8 5 3o M RIAE 0 | BRIV T LA o W A2 5 e 78 o A
KBYBCE ; R IHZ T BAS BN 25 B FZ AT M o B Aol 0 B0 e 5 | s /2 A A P fboE , 5 A
AR B R R —44 3 R 2 b DX LA A At b DX TR A7 oMb Al k2 PR 2 2% R P B M (sse_p ) . IR
FE S ORI 20 2 B OR by 2% b 2l A AT e B IR — 48 0y Al T b B B U B S g sl S Ak A TR R
BRI (KB RAE,2018) , BOM R T 2 04 AH SC B SR B2 3 | SO 23 #6504 b B> £l
%) ot e SR 32 TR AR Al [] I AR OGP BOE RIS MR E . 3R 8 5 (1) L (2) 8 T B/ & [A]
U Y 5 — B B [l ) 2% SR ,muE@JTE’Ei(ssc_mﬁsc_p)'%ﬁ?*%ﬂ;liff 1%KL EAE NS
— BB AR F St g ARy iR T HRAS I RS T AN & (F EH KT 10), B T HAR &
AR, F8H(3) . (4)FNH By MIE L5 R | 4 2 OB 0 2% 40 (sse (V1) \sse (IV2)) A AT
FEIEDTE 109K L W20 IE | 316 78 25 RS AR 0 P9 A Pk ) S | 4k 2 ORI 20 2% i P75 9K 1
EROM T Ak BRI | BV SR G 45 18 R AR
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* 8 REERR. TRATSMIT
() (2) (3) 4
ssc(IV1) ssc(1V2) btd(IV1) btd(1V?2)
ssc(IV1) 0.1208%*
(2.384)
ssc(IV2) 0.6570*
(1.880)
IV1:ssc_m 0.6691%#*
(17.480)
1V2:ssc_p 0.1228%#*
(3.984)
controls 1 il il il
year & industry il il il 1l
N(V1) 19292 19292
N(IV2) 13981 13981
F 305.509 15.871

(5)PSM-DID, 2016 4F A J7 %% U5 Ak 25 0 BB 5 W ORI & & A 1 O T B Betk B AR & R B
B R Y (FRIAR GEATY ), FZIR M 2016 4 5 H 1 HAL Al B T3 AR 3% 22 LR B8 537 84 2% EL 3]
L 209% 1948 1, KBRS 2 LU IR 2 209% 3 01 850 3% L5 R 209% H. 2015 4F i £l B T He AR 5%
LRI B 4 BT EET SO A B0 F 9 A A M4 0, vl LB BB SR 08k LU R AR E 199, A SC
I T T A Ml XA IR RS G B L K IR GEN YA, R IR AR RS ST LBl 219
P2 209% , VLV L PG DU RT3 0 3R S AR B 2 LB 20% FFEZE 19%, A X — BOR o |
AR SR P 8 2 4 PSM-DID 26 25 82 Al 4 25 P B 8 9% 07 F0 T [ 9 0 A= oo o o £l 3B B AT O 19 52
Wi ELATIT TS A SO T IR 37 2 AR 44 2 HE 91 s X (3 VTP LLp D T R ) A SRR A T
W LA s XV SRy s 4 1 0, AR SOl R 1) 75 43 DU i 7 3 A7 e 363k A5 4550 N EEAR ) SR G A
SCRI I BC XS J5 B REAS O 25 70 K 06, AR SCIR T 02 5 SC B0 4 KB LS & (trear ) , X 007 S 560 41 M
X2 E) trear HU 1, 75 W 05 B8 T B S5 B 18] 19 K 40728 1 (policy ) , W BUR S5 Z /i (BP 2015
AF T Z 00 ) W AR 3 R O, T IBOR SE it 22 S5 AR R 1, S, AR SCRIEE T 28 T8I policy_treat , LA 7%
F2 (GEHY A AT T A ol BRR B HAT A R 9 WOR  policy_trear BN ZRELAE 10%7KF I 5 3
R, ik F WA TE 57 2 GE N YK — Az ofr o (A5l T 7E Ml X0 Ak 2 SR B B0k E A9 B Al 14 3k
Pl BE > W R R, X R R A AR SR 0k 2 L B8 4 B 67 15 A sl ol 22 i) 17y PRI 2 3¢
R TR SRS TR SCHIE I 4508, B Ak 2 R B 4 9% 7 P S8 i 1T Ak B RLA Ty

=B

B SCEL RS AE 25 RIS S 9% (A 4H 0 25 o 1 Ao B R JEE | IR 45 1 T — ol T RE AR i e | BRIV 25
5 40 9% S HEL T 2o AR Al Pl B < YK Y TR T Vs B R R AR SORF i — 2 2R T 55 3l 1
A B PR BRI FE 22 RIS 2% 0 O ) e AR Al 69 ) by BRSBTS B 1 SR B A 55 3 4%
SETEPE MR8 4 SEMN HE S5 N AMTRAE AR TR ), AR SO B 0 W L8 A5 JE T Al o i g ) Ak 2 DR B
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&9 HEEREHHRHEELWER . WEEHE
(D
bid
policy_treat -0.0020*
(-1.818)
policy 0.004 1%
(2.249)
treat -0.0004
(-0.489)
year & industry il
Constant 0.0053
(0.556)
N 4550

03T B P S AR ) R A TR A0 B Y 2 IR LA R AN B IR R B RS A Ak AR SCIR i R 4R
73N T It ek 23 R 6 235 2 67 L I i ol 3 A3 0 38 A S A T SR I R BT SR | I X A Ml (i R T 37 3 R
ARSI BT 2 T AR S ORI Gk T AR 5] K i Mk REBLAT R AT RE AR R RIS IR | A SRS
ZEINHMIR S wA AL AR A XTI AR B

1. #EEREHZRBEBRRAESRAKTE . ETFFZ B EANHERE

RS ORI A Al B T A R 0 B A AR 23, BRSO 2 Al £ A8 T e B A 25 ORI 2 9% S i
BRI 25 51 T (WS 2014 BFE 2014 XIZS BRI IKZE 2015, 8055 W45, 2018) , (H H B Fh i I 2
ANGEA Y AL S ORI S 0% S A A ZE TS 9K T RE S B L 55 3 13 A BT, e A SORE SRR 3
FELS ORI B0 2 (AR 3G I 1 A 97 3h Sy liAs | B FESE— 2P VS AL 23 ORI B 0 T AR T 4k A
MK, 5 A SCHR— B0, A8 SO 9 A 07 32 B a4l 57 3 ) A . — 2 Al S 4 B TR
Fh By TS AT B 4 58I Z He (labore ) 3 — 08 5 T2 35 N 4 FH AT HR T 35 B A5 31 52 O &
AR LA BT T NS BN (avewage ) B 5, 32 10 SR, TCIR LA labore J& avewage 1F R RS |
FE 2 ORI 0 2% 57 (550 ) IAE 19%7KF b R 353G 1 4l 55 3 I3 jUA | 3X 5 P07k # % (2017) Bes fg
FEHEE IE T (2018 ) 55 AU AL — U, X B ARG AL 23 OB 200 2% S 4R SE i 1 Aol 25 30 7 A | 4ol
TCEANG X — A 58 R I 45 D1 T B0 FLAE B3 T80 b S AH 00 B0 4 B | e 265 B AR Aok 1) ) el 31
AR

=10 HEREHHRABESEHAHE
(D (2)
labore avewage

ssc 4.4584 %% 3.0087%*

(50.580) (4.707)

controls il il

year & industry 2 1] il
Constant 0.1613%** 8.7176%**

(9.866) (44.214)

N 19292 19167

148



T AR S 2020 5% 74

2. HEREHHRRIBELWES . ETRBIARSINORBIMERNN B

A oMl T I 4 9 249 SRR A/ i 5 B 55 [ T B XAk 25 O B 0 2% 55 Al REBE — 35 OC &R 7 AR R AT
R EZE T LATIU | 5 Aol F) il ¢ 24 SRR B A iy Al 7 T I e 2 DR 6 45 2t 7 HE I B A S AL
SRR AT 3G I 5 B4 U, VAR IUE 55 e 0 s 2R 2 0l T 7 3t DX A1 3 T 37 A R B A 4
I3 AN KR I Al A PSR AR AS % 48 AR, 7 T Ml 4 2 DR G 20 2% 7 LIS Al oo S A Sl AL gk
TThERL, (R ERE (2014) , AR SCHH Kaplan and Zingales(l997)%ﬂjl§l@ K7 F& ¥y & 5.~ bl
) TN ) Rl e 2 SRR B K7, AR A U] i Ml ot 5 2 DR R v, T < il v 3 A S £ Al T
TEA O3 1 PR B8 BREE (£ /NVEAE2019) , 4 Ml 3 10 18 BOR 8RR 3R X 4 b & o 2 B vy | b
PR T IR EEEAE . R 11 P Panel A 7,5 B — 20, A2 ORI G 2% 01 4H (ssc ) 5 Al R BEAY IEAH
KRR TERNTE 2 o m LT Ry W | X TR OR A Y Al h 5% 249 RO B 05 vm I, T 2 ) TR e 2 R I 2
B LR A AL REBE LA G2 A W 55 T 7 2Rl 3% 11 1 Panel B 1% [m1H 45 Rt 55 #0 — 2k
FE S ORI B 0% R (ss¢ ) 76 4G Rl T 3 A0 2 2 AR 2 b 35 085 o 77 s ol s 0 R B 3K R R A 224 A/ Sl 9 A
B 22 | Al A T I A 25 DR 65 280 2% 1 0 T ) B 30 s o He 22 e A/ i 5 TR X i) A

®1 HEREHFHESEWEER . ETHEILARSIMBAIRZHIAEH

Panel A . Rl 2K Panel B. Ml 7 #1553
IR E 24 B 1= Al 5% 24 ik 4 fm i 71k i T A
(D (2) (D (2)
bid bid bid btd
ssc 0.0311 0.0666%* 0.0654* 0.0570
(0.887) (2.478) (1.853) (1.623)
controls 4 4l 2 1 )
year & industry il il il 4l
Constant —-0.0068 -0.0072 -0.0014 -0.0146*
(-0.749) (-1.175) (-0.169) (-1.664)
N 9249 10044 8928 10365

3. SRS ZR G TR S EERL G H1T AT 2 K E R
AT SCE 20 UESE Al AR AR 25 DR IS 240 2 T 4H R 2 SR BBUREBL ARG | L2 it L < i ke )t IR A, —

AR F AR ] R | #E 2 PR RS B0 2% (A R D) R Al ke B AT R 98 7 S A AT i SR K R g 2 T
FEIX — ), AR SR P AR >4 5 9 Ak 2 DR 250 2t £ PR A ok — 3 28 =300 0% i ol ke B0 A 2R A [l
8503 12 s, R 125 (1)—3) AR, T WAk — 1 PR & = WA AR 50 2k
TR (ssc ) XA AR BEBLAT Ry 35 TC 1 &5 ) X AFE — @ B BE R ah 2 DRI 0 0% 7 40T A s ol s
B AT A B8 A AT BE SR Al R X IV 45 e g T SR B AN A 8 1T Sk 22 A 3 AT o i A A sl g X 4 AR
T R A — A 0T 5

B SR A ol A 4 25 (R 5 230 2% 47 40 e ) SR B BB AT o AT BE R — FIORAR i o Z M BUH 20,
A4, 3K Pk BT A 23 X8 28 B A A ST S R 307 AR A RS2 i We o AR SCH T Ak S ORI S g i 5
A Ml B R B 8 S T T ssc_bid A5 B4t 23 ORI B 0 R 04 i ol kB X6 28 R AN 1 R I S T 3R
BEFZW BT AR Z AL 25 AR K (RFEAR T Tobin’s QUARIE 22K 3.40, S {EHI

@ Tobin’s Q= (A A% Ui 38 L IBE B+ 8 M v B 7™ sl i 308 BB 0+ S B 000 ) /4 AR BV )™
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1.5F%) , A ORUER S AT Lu M AR SCR - ZAT WL VR 1 Tobin’s Q it 2 W {E (Tobin’s Q_adj) ;I VA
Al B FEAE B 55 2 return BB A RIFE I AT LRI, 3R 13 BIR | sse_bed XM B (8 K i
7 SUNIITNEE S SR TE Sy NI O =N ¥ S weag PN v € A (2 N Rl i AT =B e U 77 R/ [y
MREAAT R, R e A T A E S T R B, X e — 2B R B B AL 2 ORI 40 9 T H 45 A

M A = 2B A R TN R RE I | R AR A DR S 0 R S5O0 T I A b D 07 A A R B A A R
HERE L,
x12 SRS ZE AE S 4 EER  G HA1T A WD ek 1< HA 3R g
(1) (2) (3
btd,., btd,., btd,.5
ssc -0.0192 0.0118 0.0335
(-0.702) (0.373) (0.984)
controls il il il
year & industry {2 1] 1l il
Constant 0.0259%* 0.0438%* 0.051 7%
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Social Insurance Contribution Burden, Financial Pressure and
Corporate Tax Avoidance

WEI Zhi-hua, XIA Tai-biao
(School of Economics, Xiamen University, Xiamen 361005, China)

Abstract: Social insurance contributions constitute an important labor cost for Chinese companies, and they
have become the reform direction for further tax and fee reductions. This paper attempts to explore the impact of
excessive social insurance contribution burden on corporate financial behavior from the perspective of corporate tax
avoidance, in order to provide empirical evidence from the micro—enterprise level for understanding the inherent
logic of tax and fee reduction policy. Using a sample of Chinese A -share listed companies for the period from
2007 to 2017, this paper makes an in-depth study of the impact of social insurance contribution burden on
corporate tax avoidance and its mechanism, and reveals the differences of the relationship between the two under
different internal and external social security pressures. The results show that the burden of social insurance
contributions increases the degree of tax avoidance of enterprises. The reason is that the burden of social insurance
contributions reduces the level of enterprises’ free cash flow, and forces them to choose tax avoidance to
“neutralize” the financial pressure brought by social insurance contributions through tax avoidance. Meanwhile, the
positive impact of the social insurance contribution burden on tax avoidance is particularly obvious when the inside
and outside social security pressure is high. Further studies show that the burden of social insurance contributions
increases labor costs of companies, which may lead to the decrease of free cash flow of companies. The positive
correlation between social insurance contribution burden and tax avoidance is more pronounced in firms with higher
financing constraints and in regions with lower levels of financial marketization. In addition, corporate tax avoidance
under the pressure of social insurance contribution burden is a short—sighted behavior which is ineffectual remedy.
It ultimately hurts corporate value and market performance. Finally, effective internal and external corporate
governance mechanisms such as management shareholdings and high —quality external audits, can alleviate the
positive effect of social insurance contribution burden on corporate tax avoidance. In theory, this paper enriches the
relevant literature on the economic consequences of social insurance contribution burden and the factors affecting
corporate tax avoidance. In practice, it has implications for improving the social insurance system and also provides
supporting evidence for reform policies to reduce social insurance rates.
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