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Abstract

With the shortage of labor market and the continuous rise of labor costs, enterprises’ production
and operation are facing huge challenges. In order to alleviate the downward pressure of the econ-
omy and stimulate enterprise vitality, China is bound to persist in long-term tax and fee reduction.
In this context, this article uses financial data of listed companies in the service industry from 2015
to 2019 to examine the impact of the corporate tax burden on their social insurance burden, pro-
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viding an empirical reference for understanding the impact of government tax reduction on social
security payment and even corporate operations. Empirical research has found that reducing the
corporate tax burden can help alleviate the burden of social insurance, and this conclusion remains
significant even after excluding endogenous risks. Further research has found that the positive
impact of the two mainly plays a direct role through the risk resistance ability of the enterprise, and
labor costs serve as an intermediary path. Moreover, the tax burden has a greater impact on med-
ical insurance, maternity insurance, pension insurance, and housing provident fund. This article
has certain reference significance for formulating targeted tax reduction policies and alleviating
the burden of corporate social insurance.
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B 55 3h S s 5 AR FRS: ik, N IZCRI G DR o], ERWEE “x) 5 Wi s
PS5 FAT R I UL RS R @ B, w2 WA B R4 8 TG BRI skaR . sk &E
M, e RR A TRA R EEA R, &K “HE—4" AR AT T
VL) 40%, AMYEEFAM T AL SE S RIS E e, B RES BRI T TR, shngt ek, w4k
(A P= 2B A B IR R FRIE I T AN AR (X 7255, 2018 [1]; £RT 4%, 2018 [2]; FHERAN
Hit, 2020 [3]; AnLFAENEE, 2021 [4]). Fo b I S AL ORGP A, SR AR AR A R EA T A
i, PIRGIEPRIRIR O AL . MR E T ABEEE IR R R 44 o (B gk, 2013 [5]; &X4HRH, 2020 [6]; BXAAFH,
2021 [7]), B ORAA R B RIS AT

PR B B A T A IR AR AR 3 L PRI A 28 55 AR 1) B S 2848 AT o AR W G G v 508 o
2019~2021 =4 [a), 4 EHIGEAL %2> B miL 2,364 2.5, 1.1 JIMLT0, IBLEE AT ARG Tk A, 1
kbSO, 3R EE SRR KO, A RO 2 75 SRA B E I (B, 2017 [8]; XIB=. B,
2018 [9]; XM =%%, 2019 [10]; FAMELE, 2020 [11]). RSOk AR & IRm B 28 (09 K5 T, 76 LAAE AR
R T EAAESIMEAT, EFT, FEAEAHCH AR 1 R LB . (ER BSR4 LR (1 2235 )&
PERVIE R ) BE AN AR [R], X 2 PR RIS AL A T E 5. A SCREITHRIE & R E. iR 5%
R BILGRES, KBS A AR R R, R AR SO A S R RS SR R . [E I R Sk
GuibiE AL, RS RIAT M ARE R B T B KB 57 30 77, DR T I A 58 R B )4 DR 4 o 7 4R
HTRA . ASCETREAA T e rt il 32 s m RN BhHE =\ S50 5 T g AR,
JIB 25 A b 44 I Tt 5

KRB TTRRIE T, BB—, W “Bll” F1 “HfR” BRRX LR, X THRERRCR, HEhE
B SR B SRt — 0 SIS B B R R U SRR s 28, 18 FH VR SR 25 2504 AR} 2 1) SR
%, KR T LB AR A RS AR BRI, 9 SRR ABLBUR N AL 28 N4 DK 1 A ARt
TREZH, F=, BRGSWAERFTN S, TR agl 5 REiR e, eSS 5 R A = E
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2. 1RE, TEMPIWBNA
2.1, =&

AL IAFE AN R AR, SE CER, A SCRE T XA [ 2 AN AR, BARE
BRI E W :
Lnsir,, = B, + Lntax;, + B, X, + @, + ph + &, 1)

Horr, BefReARE Lnsin, RoR 1 AlAE ¢ B IOHE 2 ORI SRR (10 B 2R XTHG REAR & Lntax; /2 i Ak e
AR B SRR (I B IR B X R — R BE ELE A PR A B R A e, BB Al
By BB BUTGUERACE BAGET) AR BTHRRME, TR R R, B AAREEEG o AR
RAANE RN, RIS A VAN I TR A DR 3R TN s e, ARSI 8] 1] 5 RONE,  FH RAZ MRy 58 £E477
1 L2 5 TR 3R AN SR A2 51y 4% B N TR) A A P PR 200 AL RS 6 ARG BEHLIR BT

2.2. BEYHA

AR AN AT b 2 RIS SRR AR, R BSOS FH 3 A0 R0 A R A &, SRt
BN AR TR B S AR R A 2 DRI b E SN 1 EL 1) B SR A Dy il A 2 ORI
THHIAREIAS & . BAh, ASCEH T — R AT RE EE I b AL 2 (RIS R R A &, A
AR BT WP RBIEKOE . B EER A IR RRMME . TR AR B Q. K
i AR B PR B . BOR 555, 3% 1 8RR MR ] .

2.3. WHEKIR

ACiIREL CSMAR %4 FE 2015 & 2019 AR 45k b 1T A FME NWIGEFEA, (EILFERE 515 ST.
ST b1 w N SE R A i DL 45 B B 2k (1) BT AR, R0 A S AR B 1 23 AT P AT 1%7K
“EI4E AR

2.4. RS

FEABMR SRR 1. SRS AHEIEAN-3.991, FAECH-3.941, KHA—FLL
AR T AT AL AL 2 PRI S IR 357K F s ARl 220 0.865, K BFEA ML 2 R IG AR ZEFEA K
MAEARANL B A RE, P H-3.756, TAECN-3.717, REFE—F DL ERIFEA AL B £
T P58 BRMEN-0.682, UiEHFE /i B AR, A R FEAF Al 55 i s A 30k
0.402, WEMKT3MH 0.425, HARAEZER/N, B A & M7 GUKCEE A HZE R A K. 5= Bk
[ F¥{E R 0.034, FAECH 0.039, FRdEZEA 0.074, BEBH LT AR IR = FR R BT E . B KR
RME R A ECH 0.182, (R T¥MH 0.231, BEEHF-ELL b b1 A & BIA7 B RA ] 98 7= o 2 7 L T
AR5 7KF o Al & 2 e/ IMEA 0.464, F KAE A 105.172, AnifE % ik 14.437, BB B A =1
IEEMAAFAER KN 2R . F05E Q MERIME N 2.258, HHArHCN 1.713, i W% DAL (0 A b i (8 4 e A
1o AT ESME DY 0.325, HArEh 0.301, HARMEZEEUN, UiIIRSS W T A w] AU K5
AR . A AU ME y 0.225, HAEC 0, BEEIFEAR ARG ol 5 3255 .
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Table 1. Statistical characteristics of main variables
=1 FETSGIHHHE

RS A E X M HAL AL i 2 e/ ME I UN|
Lnsir M REGHRIE RN E AN ) -3.991 -3.941 0.865 -6.607 -1.855
Lntax VB = A ON SRS O] —3.756 -3.717 1.064 —6.534 -0.682
Size SRR T (B E R 2 22.540 22.210 1.739 19.740 28.810
Lab A HR T35 M (Y 2 280 45) 17.680 17.469 1.881 13.230 22.980
Dar RSB R G 0.425 0.402 0.221 0.056 0.936
Roa HARNEAFER B 0.034 0.039 0.074 -0.382 0.191
Tav (FEBR + [ 087/ 5E 7= A 0.231 0.182 0.185 0.003 0.778
Pe & %/10 8.160 4.135 14.437 0.464 105.172
Tobin’Q AN Al 2 B A 2.258 1.713 1.779 0.847 12.540
Rre (BUETNE — SR 15 FE 0.746 0.789 0.245 -0.519 1
Ec A = R R B s B0 2 B AL 0.325 0.301 0.155 0.076 0.757
Os R\ NEFEK 0.225 0 0.418 0 1
Att T N20194E LG 0.231 0 0.422 0 1

3. SLIEE RS54
3.1. EEEET

FERMR I SAIERNATHART, ASCHESEIAT 750 285, Wik E SRR S 2. RIRs R P
fE/h T 0.01, FTRAE 1% 5 2 MKCr EIRZERENLAN . 3 — B RBUGL LRI 5, K IR 45 RAUIRAE 1%
MBS AT TEERENLEONAE Y . RI, AN SCR ] 5 SN2 AT (Bl VAl T A R

B Je 0 BB (L) REATFEHEIRNE, DRSS RINGE 2 BT =4 R, EEQ)FIF, AT IEH] 170 R
;BT IR EREACE, ORI RS E AT T EIH, SE@)SI, RN AL R A R AR
i A B AT [ E Al T

Table 2. Regression results of the impact of corporate tax burden on social
insurance burden

2. el A S ERE BRI EFER

o (1) 2 (3) 4
A : : : :
Lnsir Lnsir Lnsir Lnsir
_ 0.821™"
L.Insir
(0.066)
0.158™" 0.187™ 0.100™
Lntax
(0.041) (0.040) (0.047)
_ -0.011 -0.067 -0.130™
Size
(0.079) (0.064) (0.059)
0.073™ 0.075™ 0.151™"
Lab
(0.034) (0.032) (0.052)
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-0.436™ -0.425" -0.416
Dar
(0.173) (0.165) (0.292)
-0.851"" -0.984™" -1.462"
Roa
(0.181) (0.181) (0.611)
-0.298" -0.162 0.179
Tav
(0.173) (0.149) (0.306)
0.004™" 0.004™" -0.004
Pe
(0.001) (0.001) (0.005)
0.022 0.023" -0.001
Tobin’Q
(0.014) (0.014) (0.055)
-0.072 -0.093" 0.188
Rre
(0.051) (0.050) (0.231)
0.197 0.008 0.309
Ec
(0.428) (0.372) (0.409)
-0.041 -0.040 0.058
Os
(0.032) (0.031) (0.080)
0.036 0.088™ -0.022
Att
(0.049) (0.044) (0.030)
N INE R il Eatitll 2l \
P[] 3] 52 20 syl Estiil el \
N 3151 3159 3150 2409
R? 0.062 0.059 0.129 \

Ve FEMEMES ORISR, EAMRIEE. T T TR
£ 1%, 5% 10%7KF LR, T,

MEERFT A, EZQ)FIMEE)SIT, B HR AR R B R8I, IF HAHE 1%/ E
fEARCF R R, IR T IMAEHIAL R, LB FEE 542 (RIS A B A B IEAHG K R,
Al iR 2 RS 1 E e A B S BBk k. #E2, JROBERT DA RO AR Al 1A 2 RIS SE . 25 (3)
FITAT AR, B AH AR B A R M0y 0.187, REIARS i 24 = A 2B b Bk 1% 2 514 20k
B 7 4H ik 0.187 ANE - AL BB A o RIS A HH O S AR A I AH =5 T W

Ak, AR R R BT TS UL, AR AR BT AR AT B R KT
WEARFETE Q I AREH BN, I HAM A B IR 1 BT R BCAAE 1% B5 KT T8
Fo BRE UK AN &R RBOVIELLAN, HAh YA 1 RO . # 5T IR EONIE, BIH 5
AP R A, b2 RIS SRR, DA ORI AIE UL 2 T BRSSO 5, FrBARDE 45 R A
AR TUPMIIORGL . T EFEREOVIE, UL 2 GRS FAE BE AN KPR R385 . Al A
BB B BIRECHRIFEEE Q [ERREON L, WABT R, Hee, @EMmirmd
M RT DA IS B 528 SR AR 2 ORI D14
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3.2. REMSHR

BT ST [ VAl T e 2 BNVEE R N AEVEBUES, 55—, R T IEAFAE SR LR P B B 3R [ I S £
B SRR RIS A AH ? 55, MR B IR 22 R I ORAAAE? =, RS2 BRI B BUR
ISCHE, TR Att o DRIG el bG8 s ) di b e 75 S8 A T RE SRR IS A 2, SR ALl Bt A7 ) AR AL W 2

XTI AT ) R, FRATERAE RNt O 1 Ee A B b B e, — D7 s 1 AR, K
Py BRI B R K AR R B S T R B R e A R A E IR S
T3 TR S AR 8] 72 2502 AN I [ [ 2 22, FH DASS i 4 b AN TR0 82 PR R A4 AN il SR 3R 5 . (H
K&, TNACER R REATS AR T REATAE, B AR Al RSk FA S S5 A TR IR SR 1) 2 SR A SO W A5 TR R e VAT A
REER]. X TIERZE A, B CSMAR ki T LA w4k, (HRBLRAE NS
BAVR AT RAFAE D B ZZ,  [RIIN Ab 2 ) Tk FR B IR B e 18], DAFRIRSE 787 OB, 30
IR B HE A BE A S A Y PR S SER A o Ok T A RR G R I, 2 ORI B H 5 B i E B A [
AeZass, It HBUNN T RSB A, ST ORI REE, AT Bt Ak 2 DRIGZah f4H 3 i)
kg THEZ MBI E . Bk, A AR R AT o T R AE (] A R B IR 2

FFRHX —m) i, ASCRHA TREZER GMM | SCHAS AT R, BEE R Tz 028
RN AR, SCOAT RLUYFEE [ SR AR VAR 56 . BB I E T

Lnsir,, = B, + BLnsir,, + f,Lntax;, + B, X, +¢&;, )

ARG RIS NIBETE, # Lntax () — Bl 5 A s A 8 T RARE[12]. T ARSI L 5 WM
FEARRAG,  [FII I ORI A 2onid 2 B ™ AR 52, SO R AMAEVE. GMM fliTh &5 R e 2 28
VU, R B RORAE S%IE AT TR, [BIH R B SE4E R 1K 0.187 FF&Jy 0.100, Wl
FER A ZEPE I R s A 7 BRI E . eI HI AR 5, 5 A0 B0 AR AR B (Y 52 ) 5 R of [ ) e A
—H. GMM fETHERAEM], I SCHISHIEZS 1R A2 FTSE

3.3. IREMSH

AFER LA RHAT — RIS R . E TP ARG LSRR SH S REAHEL, AT
S ORBE SRR R T X IR AG . RR AR IS 45 R R 3 o, RIS AEAR B, PR E R
I EREIE ST

Table 3. Robustness test results

3. REMRKER

Lnsir Lnssr
et €y ) (3) 4)
Fe GMM Fe GMM
‘ 0.187" 0.100™ 0.188™" 0.090™
FUETH AR
(0.040) (0.047) (0.040) (0.046)
0.204™" 0.107™ 0.205™" 0.095"
A THIAR
(0.044) (0.048) (0.044) (0.047)
0.187™ 0.153™ 0.187™ 0.142™"
B 2019 F2dE
(0.046) (0.097) (0.046) (0.096)

e AR T LA E, RTREE, USRI RN RS N
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[, 25 8 3 v 45 R T REZ B Ak EEN 53R H s, teindl B sy geiaa ek, S5
W 55 Bl AT e, B E S A RGN S AH AR ELRE W W] BEAEAE AR AR R o BERTIX — Al L, FRATIAE 11l
TR EHE A A, OLOR B S A AE TLAR A b TR A . [BUREERINE 3 58 AT R, Rl R ERIR 22
NIE, Ui A 538 XA SO SRS R AN S R SERE R . 35, 2019 4R IEFUHEAT “A:fk
ABL” ATRE SR A AR IREGAN A A 13655 R LS 2 57, SBURRLHr B 2= . PRULEs =17
FAAER 7 2019 SEAE, PIALERSRTSOLFE 2, BIHREAE 1% EEAKFTEE, Wl “HRA
i BURA ARSI SAIE T HEANH R B . 25 b, ASCRIRT S e A A Aa i i

4, H—H0H
4.1. LB 4T

AHR 32 G ARG A2 DR IS R AH R N AEALAR o il (A 2 ORI 48 5 A T A 248 R i
BVF LRAA 2%, X BE S AE A OR 32 A A (0 B B2 A, AR I 3 I 2 A R Bl ) T B 2 A
PRL L, AR ST A L RS IS Nt A 2020 (BT R (18] SN ARY Y38 BEWSON B 8 ] T RRASI A h A2 &

g a9 77 7«
LnSiri,t :ﬂo+c>x<Lnta1xM-|—ﬂ2Xi‘t+(pi + Ut &y 3)
P_in,, = B, +axLntax, + B, X, + ¢, + 14 + &, )
Lnsir, = B, +¢'*Lntax, +b*P_in, + B, X, +@ + 4 +&, ®)

B A RN EASE R IR G, Bl H 5 i 2 RIS S R 5 38 R R AT R R
Ak, A2 RERE T Z A6 0.187 RN M 0.122, I H#T BN Ll AN AR A i 2 [ 1) R 5 th (5
NIE, XU TRRAE R AT AR 2 ORISR 2 [BIES S 138 73 R A I o 32 R D Al R 9K
V- ETE, SRR B R A AR A, Rk i E T, BVENGE N TR, Tl
(3B M S NI, 4 R 7 O BOREAE A A i il PRy 2 DR B S 2 A AR e B A Dy i B
fifl, SeVAEIERIMMPEF . ELERNBOREERRR T, HRESRAZ, A HFMAN LR Lk, &
TREG TR AN BT, R LA 2 RIS TE N .

Table 4. Mesomeric effect

A PAYE

1) 2 3
Lnsir P_in Lnsir
0.187" 0.055™" 0.122™
Lntax
(0.040) (0.019) (0.023)
1.156™"
P_in
(0.192)

R AL B IR R B IR U IE, Ul WA R R A 2 ORI S AR S 35 (R ELAR RN o S A B B FEE 1 AT
IMUEIRFEAERT? ASCN 2 AL RSHRATRE 7T Al A USRS AE 77 4 32 B R i R 3R 2 Al Wi
AHCFRIK o 8%, LRSS, HAHRAERORAN A R U A RE s, Bl fi i
bk BRI E R 1, (B i T AR ST 57 3 i B G, DRITR f b o
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FLRE 22 B WS HRATURE 7 A3 T A o TR AR S B P SON R S5 A i B Aol iy XU IR T
T3, AZERAEE 5 FoR. ML TR, AR ik, NS SR Ak
WISHRITRE S S o8, M R BT E 5N

Table 5. Direct effects
5. HIEMMN

LN b A7 £
B3 1) 2 (3) 4
i& = & =
0.173™ 0.055™ 0.056" 0.272"™"
Lntax
(0.040) (0.024) (0.031) (0.062)

4.2. #RAEBS 4T

LSRG RS, BTV 2 RSB E, S A —, Aol il Ak 2 R 548
WA ZER . IFRE . BT DU g =28 ORI d A AN NSE I San iy, (HAE T A0 TA ORI 2 H
Al R IE Y o SRS, A R IR A R S BT I AE S RS S T B AT B
FHWIE RN, X RAAE S RINZER? RN SR 2E G ARSI 2 52 RERL, At
RAED AR EMAP I Z R RIEE 6 MRS R H, FrA fE881E, HEBONE, B
B AR SR & — R A 2 ORI S E . JF ., BOSCOE By T ORI . AR A RIS FRE R AT D A
RIS F) BEEE R, A ROB S BTk 1960 J5 3 sz ma ke 0.2 AN 43 s

Table 6. Internal analysis of social security

= 6. HIRAEBIHT

) O] ©) (4) ®) (6)

h
=g T4 a1 ¥ Jolb NG
0.219™ 0.191™ 0.206™" 0.207"™" 0.184™ 0.207"™"

Lntax
(0.051) (0.050) (0.052) (0.053) (0.054) (0.054)

5. MREIRRBIREIN

A R S5 BT w55 Ba At TR I, A AR A o DR IG B 4H B R 2 B IE MM . 145
WX T AR, AFETEAR. AFRE#R o, 780U IRBIAT AT A TRA, P
A ORES S AH . HLEI AR, Al A G0 A 2 ORI G 8 R 52 i 3 L3 Al K U IR BT E 0 A4 L%
PR, ATATEY TER . JFH, B By RIS B R FRE RIS AME S5 AR
SAEApA) TN

T WL, ASCR I LR BORE W

s RSB, Rt Ah SRR . SARTRE LA 9 DL B T AR B
{E AV B SR BRI SRE m, AHSR OB A AR A AE ORI R B2 8] o B 55 801 T N AZAE G55
AR S AR KT BTRTSR T, 7870 25 S A R B 7 SANAS [RIBUR AL 5O Al A A
NN FRIFEM, A BT AN T8 I 58 3 BT BB . (R IRk AR AR (R A B T3, S il i it
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FHFIEAR AT B, (R All S BT R IR B 11

B, MBA RSN, A EEBE . EREIAT BRI T, Sl REE RN EE R
PBUESs . EERIE SR BB R SRR E . EARER AL AT DLEE R bt AR 55 (1
Prid e, BB AT R A B R B B (ER KPR I AR AR R B s, HL mila]
BT Ak 228 it B DL YA L AT B BB AR, B0R) BB S4B R R A2 8 il e e R R BE DR 3
Blt, SR EREBERIOA R B AL, 1 g5 b B A R B A EL L, AU DA B 45
MR OAESSPTAE . SR BB RAE T, FRARBLSCN G Al BB T AR AR BE kA2 i B 2
AN BB E AR, BN ERIE R R, BEMTSEUR M BRI LU . PRIk 4B L 2
R AL R SR F . B2, EAKTINBE AR BRI AT T, CREEBSCAE Al 78 ) A0 e BT 1R)
A S

F= HT RS ANRAE, G A ERERECE. B, 3 DR BB A &
RIS SCRAE AT, 3 R AL GRSCHUINTHOBR I EE B ANV B o LUk, Ao W PR 2l M AU R L S B
PNt R R B Al ERERBUCEBBIECR. J15h, B KRB E BEART &, EditH
L BT AR S5 AP A R4S i, HE Z AL SR vE B . e, LB IS VP A AL,
B folb GRS B EOR, 3T o R R SO S5 LG 08 A sk OB R BAT 8, AR SR
KRB

IR, AT HRAAAE T RIRIE . E 5, ASCOGEBM RN Ak AR 2 PR IG 2l T 48 (1 20
LRk P BRI L P 7 AR SCE, I “E SO MBI . IX B AL Zh AT R Al (6 A
LEMEMATFIBAT ) DA FBRR AL OR 22 FAE 0, VA FRRATE . HIR, FERI L5 shi ,
JEHAEIL A F e B IR N, Ik (B R B R o 7 2 R B8 SRE BE 115 [RD A R i oL (kR 23
b, ETHEELZHIFI. &a, ACEEERE T LW am M5, A =) B 55 i 5 v
Gy ARG E IS . AR ST R e 75 AE FAd Aolk, JEHOR /Al A RSSO 75 SR A HIBIE AT
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