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FEERRE K (i BE DR B o o AL 2 PR Bl B — LA T AW AR R AE i d #2011 4F
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RORAE T, Al XMELOFE AR RS2 S B Ik 2 B3 T, o il e 77 A= 9 v 5«
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BRI 2 Al B B i, SRAR A AR 200, 3R I 0 Al 50 7 AR B T
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H (Almeida et al., 2011) o [, AEOREL 9% G H0 AT BB S B Al A R B 7 4 9%, BF iR
A Ml P T 7 4

EEXPANRIZE I Al #h ORI 2 G FHXT Aisll 4% B8 RN W8 45 4 7= A i g AN ], A
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WI%IA,ﬁﬂ%ﬁ%m B R T ARl i B B A R R R IR PG T Ak 2
Ji7R o

M2 AT R, Al iy 3 B8 0 A A [T B 7 B8 L, BT 45 R e 3 %
o HEIEIN, ELAR Y R [ R B 7 B S0 A0 2 R T v T R BRI BT BT . Al
LB RIS F PR II(E N 13. 78% , i fR T FEE @ tL R P A, Bl T fE
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Yok Yook Yook Yook
AR R 0.0335 0.0716 0.0413 0. 0366
(0.0017) (0.0024) (0.0019) (0. 0020)
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g 0. 0419 ** 0.0134 > —0. 0082 *** —0. 0066 **
e (0.0002) (0. 0003) (0.0002) (0. 0002)
A A —-0. 0620 ** —0. 0294 ** 0. 0201 ** 0.0136"
" (0.0071) (0. 0099) (0.0081) (0.0082)
A T A -0.0178** —0.0237 7 0.0131 ™ 0. 0140 **
S (0.0013) (0.0019) (0.0017) (0.0015)
Sl Jooke * Soio
AAE NI T 0.0613 0.0228 0. 0042 -0.0235
(0.0018) (0. 0024) (0. 0022) (0. 0020)
ELA 0. 0245 ™* 0. 0204 ** -0. 0004 —0. 0203 **
o (0. 0003) (0. 0004) (0. 0003) (0. 0004)
RIS 0. 1199 ™* —-0. 0633 ™ 0.0133 ™ 0. 0532 ™
e (0.0024) (0.0036) (0.0031) (0.0029)
Fokk Fokk Yook Fokok
BT -0.2360 1. 2046 0. 0623 -0.2070
(0. 0040) (0.0051) (0.0044) (0.0041)
SR HEAL S el bl el el
B e R el Pt el el
A7l S el bl el Pl
BUNIIE 680000 680000 520000 680000
R? 0.5343 0. 1065 0. 0493 0.1107

T RSB AT R BB R T R BIFR 10% 5% « 1% IGEHKFE R .
ORI M4 2008 ~2015 47 o [ B A 8 TH AR 2

S REORB B S AR Al S AR [ R B B R B A IR AN ], A OR R S  fll
%4

BUBT BT A G R BT 00 B R B 1% MGETTHKF R B30I, RS

GAHBE

T AL B M SRR R B B (3) R, At 2 RSP AR 1

ANEIT AL
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XTEHTR R AEAE BRI ” A “RRAIRON " o ARG SRR = T 55 3 1 AN AR (A5 A
AR 2 AR L0578, RS ny = s, MR . RIEE, 4k g%
YR PR ERTE B TR SRR A K, ATRE SIS S R BT T, WOR R T RBETE
( OBrien, 2003) .

B (4) KB, AL SRR BRI 1 A E 5, BT HR% B 0 Ak
hn3.66% . F2 L, FHEE (2019) F5i0, o EAA R R BB AR A AL IR 2R ok,
d MV A ) 48% , o LA R 9% o Nty &Y B AR R BRI N T Ak i TR
FEAR TS0k 8wl R, IRA v B T Bl 0w B S0 8 %8, B & mid vs. SRl
PR B I R I AR A 2200, Al B b WSO B X B8O £l 4 Rl 45 ¢ 1) 52 i
1% MGETKF R T, — IR S mf e R85, 5 — sl &
T PR R R R .

T Bl Br

(—) T&EmHLE

N T BEAL R SR AR S BRAR A AR R I T, XAl B AR BRIl
PEBTEH AR, AR SORF AL 35 B89 5% T 98 <6 o Al B 5™ B9 LU ER A D B R o
A FHAL CREE B AR AT 10T, [ b A AR DREID 2 5 Al A5 A5 A9 6% 10 98 4 A9 58 L0,
[EIAEE RN 4 rs. Hob, SO (1) 28 TG AR E R, HE IR
FHXSAML R B T3 S T MUH AR B (2) AR (5) BMATSE
[ — B AR 2 5, ARG T L BRI SR A Al T2

TERRL (1), AR ORG S H I R AR 1% MK T R o8, RVt
SRS AN E R G TR Z AR B E R A SRR, At 2R
PEREHIIN L AT 70 a5, A A B0 M BTG U E > 4. 08% , AEORZ P T 4H B 5 %
R T AR IS T Bk o X005 B T 23 DR 40 9% 67 40 1 A7 7E ] BB 2 AR A
WAFA RS a8, BT, XA 3587 HE 5

TERERL (2) FAR (5) ™, A T AL RIS S8 S dE Al 35 A 1 B2 T 9E Y
LHIAZ )5, HA A PR T4H 09 2 BRIl R A B9 52 T 98 8K 1 A9 R 805 5 2 of
B —3, MTE 1% MK N R, EAET S BRI A S TE AL I ) &
e, Hob BAGAQUE B R Bl AL B AR S B R KR R N IE [ E B
N R AR 8 DAy A e TR 7 R 14 5 R A 2 T
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x4 UERVHMHEIIRER

T, SNZEZ N5 Al A% [ 7 B FE R Y B % 7% A LEs Y
7N
= veas(1) (2) (3) (4) (5)
NP —0. 0408 ** ~0.0391 ** —0. 0650 ** 0. 0337 % 0. 0406 **
TR (0.0007) (0.0021) (0.0030) (0.0023) (0.0024)
~0.0222 % ~0.0185 0. 0066 0.0171 =
AV AT B4R TR B 4
Sl A TR & (0.0016) (0.0023) (0.0021) (0.0018)
R el AE il 0.0317 ** —0.0371 0. 0430 ** —0. 0223
RGBSR FHAE B (0.0072) (0.0112) (0. 0095) (0. 0086)
ol A 0. 0506 = ~0. 0476 0. 0025 = 0. 0457
JJ: L
(0.0003) (0.0004) (0.0003) (0.0004)
Py ~0.0215** 0. 0565 = ~0.0214 % —0.0373 %
ANIZRS &
ke (0. 0009) (0.0013) (0.0011) (0.0010)
ST -0.0077 = —0.0240 = 0.0126 0.0137 =
- (0.0004) (0. 0006) (0. 0004) (0. 0005)
O 0. 0419 ** 0. 0134 % ~0. 0082 ** ~0. 0066 **
SRR (0.0002) (0.0003) (0. 0002) (0.0002)
S ~0.0618 = ~0. 0296 0. 0205 * 0.0135"
e (0.0071) (0.0099) (0.0081) (0.0082)
JpT———— 0. 0613 = 0. 0228 = 0.0041" —0.0236 ™
(0.0018) (0.0024) (0.0022) (0. 0020)
S 0. 0245 = 0. 0204 ~0. 0004 ~0.0203
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BRI 0. 1198 = —0. 0632 ** 0.0132 % 0. 0532 **
e (0.0024) (0.0036) (0.0031) (0.0029)
- 0.1551 = —0.2353 % 1.2038 = 0. 0633 —0.2074 %
T (0.0016) (0.0040) (0.0051) (0. 0044) (0.0041)
AR AR i il il il il
B AU R il ikl Fasthil Fasthil Fasthil
Folb M 407 i il il x| il
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The Impact of the Social Security Contribution on

Corporate Investment
Zhou Xiaoguang' > & Liao Mengting’
( Institute of Population and Labor Economics, Chinese Academy of Social Sciences';
Center for Human Resources Research, Chinese Academy of Social Sciences’;

School of Public Finance and Taxation, Zhongnan University of Economics and Law’)
Abstract: Optimizing corporate investment structure and reducing corporate burden are both
important means to promote high-quality development of enterprises. This paper uses China Tax
Survey data (2008 —2015) to explore the impact of corporate social security contribution on the
total investment and investment structure of enterprises. The results show that the social security
contribution has a significant squeezing effect on its total investment and fixed asset investment of
enterprises. However, it increases the innovation investment and financial investment. Mechanism
analysis indicates that the increasing of social security contributions improves the labor costs,
squeezing the internal cash flow, strengthening the financing constraints, promoting the replacement
of labor with capital, and therefore affecting the total investment and investment structure of
enterprises. For capital or labor-intensive enterprises and enterprises of different ownership types,
these influencing impacts on enterprise investment and its structure are significantly different. After
we use the substitution index method, and apply the instrumental variable method to solve the
possible endogenous problems, the empirical conclusions are still robust. This study clarifies the
relationship between social security contribution and corporate investment and bears policy
implications for giving full play to the advantages of China’s social insurance system and optimizing
the investment structure of enterprises.

Keywords: social security contribution, corporate investment, investment structure, replacement of
labor with capital, squeezing out effect
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