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Abstract 
This paper takes the implementation of the Social Insurance Law in 2011 as a quasi-
natural experiment, and constructs a double-difference model to examine the impact of 
the strengthening of social insurance premium collection and management on the 
financing constraints of listed companies. The research results show that the 
implementation of the "Social Insurance Law" has significantly alleviated the financing 
constraints of enterprises, which significantly reduced the degree of financing 
constraints of labor-intensive enterprises by 14%. When the tax department collects 
social insurance premiums, the mitigation effect on corporate financing constraints is 
more obvious. Further research shows that the impact of social insurance premium 
collection and management is embodied in a significant increase in corporate innovation 
and R&D investment. This paper provides theoretical evidence for the policy necessity 
of strengthening the collection and management of social insurance premiums, and also 
provides a theoretical basis for the interconnection of various departments and 
institutions to make use of big data. 
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1. Introduction 

1.1. Research Background and Significance 
The report of the 19th People's Congress clearly pointed out that the construction of the social 
security system should be strengthened; a multi-level social security system that covers the 
whole population, coordinated urban and rural areas, clear powers and responsibilities, 
moderate security and sustainable; The basic endowment insurance for employees and the 
basic endowment insurance system for urban and rural residents shall be implemented as soon 
as possible across the country. According to the "White Paper on Social Insurance for Chinese 
Enterprises 2019", only 29.9% of enterprises paid social insurance premiums in full compliance 
in 2019, and 28.4% of enterprises reported uniformly according to the minimum base. 
According to the "Deepening Party and State Institutional Reform Plan" and "State and Local 
Tax Collection and Administration System Reform Plan" issued in 2018, the national social 
insurance premiums will be uniformly transferred to the taxation department in 2019. 
Promoting the further compliance of corporate tax payment, what consequences will it bring is 
a topic of concern to all sectors of society. This paper selects the "Social Insurance Law" as an 
exogenous policy impact, and focuses on the impact of the strengthening of social insurance 
premium collection and management on corporate financing constraints, in order to provide 
empirical evidence for current policies. 
Since the levy of social insurance premiums in my country in 1986, the implementation rules 
and collection management of social insurance premiums have become more and more perfect. 
The "Social Insurance Law" implemented in 2011 aims to further strengthen and standardize 
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the collection and payment of social insurance premiums, making the collection and 
management of social insurance premiums stronger. It has been greatly strengthened (Xu 
Hongmei and Li Chuntao, 2020), which is embodied in increasing the crackdown on violations 
of social insurance laws and regulations, narrowing the “space for collection and management” 
of social insurance premiums, and increasing the insurance participation rate and payment rate 
of enterprises (Liu Hui and Liu Zilan). , 2020), since the Social Insurance Law clarifies the 
framework of the social insurance premium collection system, clarifying the rights, obligations 
and legal responsibilities of each subject, especially the social insurance supervision and 
punishment mechanism, the social insurance law for employees of enterprise employers The 
payment of social insurance is mandatory, which makes social insurance premiums have the 
nature of "quasi-tax". 
Financing constraints refer to the fact that the company's principal-agent problem and the 
information asymmetry between the company's internal and external shareholders and 
investors make a large difference in internal and external financing costs, which affects the 
company's financing and acquisition of funds, which in turn affects the production and 
development of the company. constraint. In recent years, under the influence of Sino-US trade 
friction, economic globalization and the continuous impact of the new crown pneumonia, the 
downward pressure on the economy has continued to increase, and the development of 
domestic enterprises has faced greater pressure, and corporate financing constraints are the 
key to affecting the production, development and transformation of enterprises. An important 
factor, the 2015 Central Economic Conference mentioned that one of the five major tasks of 
structural reform is “cost reduction”, and corporate financing costs are the focus of “cost 
reduction”. It can be seen that “financing is expensive and financing is difficult”. difficulties 
encountered. 
Existing studies have shown that tax collection and management have produced a "tax effect" 
that squeezes the internal cash flow and retained earnings of enterprises, thereby aggravating 
the financing constraints of enterprises, so whether the strengthening of social insurance 
premium collection and management brought about by the implementation of the "Social 
Insurance Law" has the same effect. Woolen cloth? If the collection and management of social 
insurance premiums also weakens the internal financing capacity of the enterprise and 
intensifies the financing constraints, the business environment of the enterprise will inevitably 
be more difficult; however, other studies have shown that the collection and management 
agency is also an important external governance mechanism for the enterprise, bringing about 
a series of enhanced collection and management efforts. Collection and management 
operations will crack down on corporate behaviors such as tax avoidance and earnings 
management, prompting companies to standardize their public reporting data, thereby 
reducing information asymmetry inside and outside the company (Sun Xuejiao et al., 2019), or 
increasing the transparency of corporate information, thereby easing corporate financing 
constraints. Is the impact logic of the strengthening of social insurance premium collection and 
management on financing constraints similar to that of tax collection and management? 
In addition, in recent years, the tax and fee reduction policies have been implemented in full 
swing and have been very effective. Will the further strengthening of social insurance premium 
collection and management brought about by the reform of the unified collection of social 
insurance premiums by the tax authorities in 2019 will weaken the policy dividends brought 
about by the rate reduction? In this context, it is of great practical significance to explore the 
impact of social insurance premium collection and management on corporate financing 
constraints. 
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1.2. Research Content and Framework 
The idea of this paper is to first conduct a literature review to explore research ideas, then 
analyze the theoretical basis and put forward research hypotheses, and then design a research 
model. Through heterogeneity analysis, robustness test, and mediation effect mechanism 
analysis to strengthen the argument of this paper, in addition, it further studies the specific 
impact that social insurance premium collection and management alleviates the financing 
constraints of enterprises may have on enterprises. 
Specifically, this paper consists of six parts: 
In the first part, the introduction puts forward the research background and significance of this 
paper, and summarizes and analyzes the necessity of studying social insurance premium 
collection and management on corporate financing constraints; 
The second part sorts out the development process of the policy system since the introduction 
of social insurance premiums in my country, analyzes the theoretical basis and mechanism of 
this article, and puts forward research hypotheses; 
The third part, select and collect data samples, design an empirical model, take the 
implementation of "Social Insurance Law" in 2011 as a quasi-natural experiment, group the 
samples according to the labor intensity of enterprises, and use the double difference method 
(DID) to carry out the empirical design; 
The fourth part is to analyze the regression results, including benchmark regression, 
heterogeneity analysis, and robustness testing; 
The fifth part, further study the impact of social insurance premium collection and management 
on enterprise innovation investment after the impact of corporate financing constraints; 
The sixth part draws the conclusion by summarizing and analyzing the whole text, and provides 
empirical evidence and corresponding policy significance for the rationality and necessity of 
the strengthening of social insurance premium collection and management. 
Existing studies have focused on the impact of social insurance premium payment burden, 
pension pooling level, social insurance participation rate and payment rate on enterprises, 
government and society. There are few studies on the collection and management of social 
insurance premiums, and no exploration has been made yet. In view of the question of whether 
the intensity of the collection and management of social insurance premiums will cause 
financing pressure on enterprises, this paper will take the implementation of the "Social 
Insurance Law" as a quasi-natural experiment as the starting point to explore whether the 
strengthening of the collection and management of social insurance premiums will cause 
significant financing constraints for enterprises. On the basis of the existing research, the paper 
will conduct empirical research on this argument, and based on the empirical results, it will 
provide empirical support for the government to reduce fees, and put forward relevant policy 
suggestions for the government to promote corporate financing policies. 
Since the collection and management of social insurance premiums is a difficult indicator to 
measure, this paper draws on the experience of existing research and assumes the "Social 
Insurance Law" implemented in 2011 as an exogenous policy impact, artificially divides the 
control group and the experimental group, mainly using DID It may be necessary to further 
improve the rigor and representativeness of the empirical analysis using the method of It is 
persuasive, and this is also a direction worthy of the author's continued efforts. 

2. Theoretical Analysis 

The tax collection agency is an important external governance mechanism for an enterprise. It 
can affect the behavior and activities of the enterprise by reducing the degree of information 
asymmetry inside and outside the enterprise. The most existing research involves the 
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governance role of tax collection and management. At present, there are few literatures on 
social insurance. The governance role of fee collection and management is mainly concentrated 
in corporate tax avoidance. Xu Hongmei and Li Chuntao (2020) used the "Social Insurance Law" 
implemented in 2011 as an exogenous policy impact, and constructed a double-difference 
model, which proved that the strengthening of social insurance premium collection and 
management has significantly reduced the degree of tax avoidance of labor-intensive 
enterprises. It is to reduce the information asymmetry between enterprises and the taxation 
department, thereby reducing the cost of tax avoidance and suppressing corporate tax 
avoidance activities. Sun Xuejiao et al. (2021) went a step further on this basis and studied the 
impact of the transformation of the social insurance premium collection and management 
department from the social security department to the taxation department on corporate tax 
avoidance. However, it is only reflected in companies in areas with weak tax collection and 
management, low audit quality, and low analyst attention. 
There is no literature on the impact of social insurance premium collection and management 
on corporate financing constraints. Social insurance premium collection and management seem 
to be similar but different from tax collection and management. 
The similarity is that social insurance premiums, like taxes, are mandatory profit sharing for 
enterprises, and tax evasion is rampant. However, the compliance level of social insurance 
premium payment is not as high as that of tax payment, and the penalty mechanism for 
violations is far away. There is no perfect penalty mechanism for tax payment violations. So 
how does the collection and administration of social insurance premiums act on corporate 
financing constraints? Is its internal logic the same as the tax collection and management 
constraints on corporate financing? 
Xu Hongmei and Li Chuntao (2020) examined the impact of social insurance collection and 
management on corporate tax planning, and provided direct evidence that strengthening social 
security collection and management can improve corporate external governance, that is, it can 
promote mandatory tax collection and management and reduce corporate tax avoidance. Sun 
Xuejiao et al. (2019) believe that the compliance of corporate behaviors can help improve the 
quality of corporate financial reports and increase the transparency of corporate information, 
thereby alleviating the problem of information asymmetry between the company's external and 
investors. The internal and external information asymmetry is precisely the cause of corporate 
financing important external factors of stress. 
However, there are also studies that believe that the strengthening of the collection and 
management of social insurance premiums will bring more pressure to enterprises, which 
seems to be more logical. Wu Zhongxin and Ni Shan (2019) believe that in the reform of the 
social insurance premium collection mechanism, the social insurance premium collection and 
management will be further strengthened, and the company's labor cost will be rigid, and it 
must truthfully calculate and pay social insurance according to each employee's salary payable 
The labor cost of enterprises is further "increased", especially for labor-intensive enterprises. 
The rigidity of labor costs will reduce the retained earnings and cash flow of the enterprise, 
weaken the internal financing capacity of the enterprise, and increase its external financing 
needs and financing costs. However, most private enterprises and small and micro enterprises 
have not paid social security in compliance with the regulations before, so they should be more 
impacted by social security collection and management. Xu Hongmei and Li Chuntao (2020) 
examined the impact of the implementation of the Social Insurance Law on corporate default 
risk, and found through empirical evidence that such labor protection measures increased 
corporate operating liabilities, and ultimately significantly increased corporate default risk. Liu 
Guanchun et al. (2021) studied the strengthening of the collection and payment of social 
insurance premiums. In the short term, it increases labor costs and tightens "liquidity 
constraints", thereby significantly reducing the labor employment rate of enterprises, resulting 
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in a significant increase in the scale of debt and operating performance of enterprises. However, 
in the long run, the increase in social security pressure can force enterprises to innovate, and 
more compliant social security contributions stimulate the enthusiasm of employees, which is 
more conducive to enterprise innovation. 
According to the "priority financing theory" put forward by Myers and Majluf (1984), due to the 
external financing premium caused by the information asymmetry between the internal and 
external market, the internal financing cost of the enterprise is the lowest and most convenient, 
while the external financing cost of the enterprise is significantly higher than the internal 
financing cost. Financing, when the collection and management is strengthened, the rigid cost 
of the enterprise will rise, and the internal cash flow of the enterprise will decrease, that is, the 
internal financing will be reduced, and it will inevitably resort to external financing, which will 
intensify the financing constraints. 
Based on the above, it is speculated that the strengthening of the collection and management of 
social insurance premiums will have two distinct impacts on financing constraints. On the one 
hand, the strengthening of the collection and management of social insurance premiums is 
conducive to further checking tax sources, promoting mandatory tax collection and 
management, and reducing corporate tax avoidance and corporate earnings management. and 
other constraints on corporate behavior, improve the quality of corporate financial reporting, 
effectively control corporate information asymmetry and other issues, and ease corporate 
financing constraints from the perspective of external governance; on the other hand, the 
collection and management of social insurance premiums has been strengthened. Reduce the 
retained earnings and internal cash flow of enterprises, tighten financing constraints, and cause 
financing pressure, especially for private enterprises and labor-intensive enterprises. 
Therefore, a bifurcated hypothesis 1 is proposed: 
Hypothesis 1-a: Strengthening the collection and management of social insurance premiums 
has eased corporate financing constraints; 
Hypothesis 1-b: Strengthening the collection and management of social insurance premiums 
aggravates corporate financing constraints. 

3. Study Design 

3.1. Data and Sample Selection 
Since the domestic economy was affected by the Sino-US trade war in 2019 and the new crown 
epidemic in 2020, the state has carried out large-scale corporate social security reductions and 
capital policy subsidies, so this article selects A shares from 2000 to 2018. Non-ST (special 
policy treatment) . Listed companies in the non-financial insurance industry are the initial 
samples, and the existing literature is used for reference, and the samples are processed 
according to the following standards: (1) Eliminate the samples with missing key variables; (2) 
In order to eliminate the influence of extreme values, some continuous variables are in 1 
Winsorize is performed on the % and 99% quantiles; (3) In order to make the regression results 
obvious, the natural logarithm of some variables with large values is processed. 
The financial data in this paper are mainly from the China Stock Market & Accounting Research 
(CSMAR), and the corporate financing data is from the Wind Database (WIND). 

3.2. Variable Definition 
3.2.1. Explained Variables 
The methods of measuring corporate financing constraints in existing research are mainly 
divided into three categories. One is to group companies according to their observable 
qualitative and quantitative characteristics, using investment-cash flow sensitivity (FHP, 1988) 
or cash-cash flow sensitivity. The sensitivity between groups is measured in multiple 
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dimensions; the second is to construct a single indicator through the linear combination of 
enterprise observable variables, including SA indicators, WW indicators, and KZ indicators; the 
third is to ask enterprise management in the form of interviews or questionnaires. The 
subjective feeling of financing constraints is used to judge the degree of financing constraints. 
This paper selects the KZ indicator as the explained variable. The larger the value, the higher 
the degree of financing constraints faced by the enterprise. Referring to the existing research 
to construct the KZ index, KZ=-1.001909×OCF/Asset+3.139193×Lev-39.3678×Dividends/ 
Asset-1.314759×Cash/Asset+0.2826389×Tobin'sQ, where Lev is the asset-liability ratio and 
Tobin'sQ is Tobin's Q value, OCF, Dividends and Cash are operating net cash flow, dividends and 
cash holding levels, respectively, and are normalized by total assets at the beginning of the 
period. 
3.2.2. Explanatory Variables and Control Variables 
According to the labor intensity of the enterprise, the experimental group and the control group 
were divided. 
Social insurance premiums are an important part of an enterprise's labor cost. Labor-intensive 
enterprises have more labor and low profitability in the industry, so their production and 
business activities are more affected by social insurance premiums. Therefore, labor-intensive 
enterprises are set as the treatment group, and other enterprises are set as the control group; 
Xu Hongmei and Li Chuntao, 2020), multiply the number of employees of the enterprise by 
100,000, and then take the natural logarithm after flattening the operating income, that is, Ln 
( Number of employees × 100,000/operating income) to measure the labor intensity of an 
enterprise. In order to ensure that variables are not affected by the implementation of the law, 
the labor intensity of enterprises is measured using the value of the year before the 
implementation of the Social Insurance Law (2010). 
This paper sets the dummy variable Treat of labor intensity. When the labor intensity of 
enterprise i in 2010 is greater than the median labor intensity of all enterprises in the sample 
in that year, Treat takes a value of 1, otherwise it takes a value of 0. 
In order to control factors such as corporate governance and company characteristics that 
affect corporate financing constraints, learn from Sun Xuejiao (2019), Xu Hongmei (2020), etc., 
control the company characteristic variables including financial leverage ratio (Lev), inventory 
density (Invent), intangible asset density (Intang), Return on Investment (ROI), Growth Rate of 
Operating Income (Growth), Net Cash Flow from Operating Activities (CF), control corporate 
governance variables including whether the general manager and chairman of the board are 
dual in one (Dual), the proportion of independent directors (Indep), the shareholding ratio of 
the largest shareholder (Top1), the shareholding ratio of the top ten shareholders (Top10), etc. 

3.3. Model Design 
This paper takes the policy change of the "Social Insurance Law" as a quasi-natural experiment 
to investigate the causal relationship between the intensity of social security collection and 
management and corporate financing constraints, and design the following double-difference 
model: 
Based on Assumption 1: 
 

KZi, t=β0+β1Treat×Post+β2Controlsi, t+δi+γt+εi, t                          (1) 
 

SAi, t=β0+β1Treat×Post+β2Controlsi, t+δi+γt+εi, t                          (2) 
 
Among them, KZi, t is the financing constraint status of enterprise i in year t; Treat is a dummy 
variable used to divide the treatment group and control group of the paper (see the definition 
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below). Taking the implementation of the "Social Insurance Law" in 2011 as the exogenous 
impact of social security collection and management, the dummy variable Post is set. When the 
year of the enterprise sample is greater than or equal to 2011, the variable takes 1, otherwise 
it takes 0. The multiplicative term Treat×Post is the main explanatory variable of the double-
difference model. The paper predicts that β1 is significantly negative, that is, the strengthening 
of social insurance premium collection and management has eased corporate financing 
constraints. Controlsi, t is a series of control variables, εi, t is the residual term. In addition, the 
firm fixed effects (δi) and year fixed effects (γt) are also controlled for. In addition, the KZ index 
is the core explained variable, the SA index is the substitute explained variable, and equations 
(1) and (2) are the benchmark DID regression. 

4. Analysis of Empirical Results 

4.1. Analysis of Regression Results 
4.1.1. Benchmark Regression Results 
Table 1 examines the impact of the strengthening of social insurance premium collection and 
management on corporate financing constraints. It can be seen from column (1) of Table 1 that 
the regression coefficient of the DID multiplication term is -0.14, which is significant at the 1% 
level, which indicates that the "Social Insurance Law" The enforcement of social insurance 
premium collection and management brought about by the implementation has eased 
corporate financing constraints. 
 

Table 1. Social insurance premium collection and management and corporate financing 
constraints 

Variables 
(1) (2) 

KZ index SA index 
Treat×Post -0.140*** -0.0626*** 

 (0.0466) (0.00238) 
Post 2.368*** -0.0381 

 (0.731) (0.0373) 
Controls Control Control 

i.year Control Control 
i.id Control Control 

Observations 
R-squared 

18,924 
0.317 

18,924 
0.810 

4.1.2. Heterogeneity Analysis 
When the tax department collects social insurance premiums, an efficient and complete tax 
collection and management system acts on the collection and management of social insurance 
premiums, and corporate tax payment information can be linked with big data, making the 
internal situation of the enterprise more transparent, which is conducive to further checking 
social insurance premiums the source of expenses and social insurance premiums were further 
strengthened. Therefore, this paper constructs a dummy variable Taxcollect to indicate 
whether the taxation department collects social insurance premiums. When the province or 
city under separate tax plan implements the collection of social insurance premiums by the 
taxation department in the year, Taxcollect takes the value of 1; otherwise, takes the value of 0. 
The dummy variable is multiplied by the DID variable to examine whether the relief of 
corporate financing constraints is more significant when the tax department collects social 
insurance premiums. The results in Table 2 show that when the tax department collects social 
insurance premiums, the degree of mitigation of corporate financing constraints in the 
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treatment group is 15% greater than that in the control group, and it is significant at the 1% 
and 5% levels, which is in line with Hypothesis 3, that is, "Social Security" After the 
implementation of the Insurance Law, when the tax department collects social insurance 
premiums, it will have a greater impact on the financing pressure of enterprises. 
 

Table 2. The impact of tax authorities on corporate financing constraints when collecting 
social insurance premiums 

Variables 
(1) (2) 

KZ index SA index 
Taxcollect×Treat×Post -0.151*** -0.0494*** 

 (0.0533) (0.00282) 
Taxcollect -0.00789 -0.00338 

 (0.0503) (0.00266) 
Controls Control Control 

i.year Control Control 
i.id Control Control 

Observations 18,898 18,898 
R-squared 0.317 0.821 

Note: There are differences in the control variables of the two-column regression in Table 3. 
Since the SA index is constructed from age (Age) and enterprise size (Size), the regression 
results cannot be obtained due to multicollinearity. Therefore, in the regression of column (2) 
These two control variables were removed. 

4.2. Robustness Check 
4.2.1. Parallel Trend Hypothesis Test 
The premise of the establishment of the double difference method is that the changes of the 
dependent variables in the experimental group and the control group before the policy 
implementation year (2011) show a parallel trend. After quantitative analysis, it is found that 
the regression coefficient is significant, and the dependent variable satisfies the parallel trend 
assumption. The parallel trend test coefficient of KZ index as the explained variable is shown in 
Figure 1: 
 

 
Figure 1. Time Trend of KZ Index 
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Figure 2. Time Trend of SA Index 

4.2.2. Metrics for Changing Financing Constraints 
In this paper, other variables that measure financing constraints are used to replace the KZ 
index as the explanatory variable-the SA index recognized by the academic community. 
Referring to the SA index calculation method of Liu Guanchun et al. (2021), the larger the SA 
index, the higher the degree of financing constraints faced by enterprises. The results are shown 
in column (2) of Table 1, which proves that the strengthening of social insurance premium 
collection and management can alleviate the financing constraints, and it passes the parallel 
trend test, as shown in Figure 2. 
4.2.3. Placebo Test 
This paper assumes a time point as a placebo before the implementation of the "Social 
Insurance Law" to replace the treatment described above in 2011 to see if there is a random 
effect. If no significant changes in corporate financing constraints are observed, it indicates that 
the result of the main regression is reasonable. Referring to Hoberg and Moon (2017) for 
empirical research, 2007 was randomly selected as the fictitious policy shock year. The results 
are shown in Table 3 below. The regression coefficient of the ficPost×Treat multiplication term 
based on the fictitious policy shock is not significant or significantly lower than that of the 
benchmark regression. coefficient, indicating that the empirical results of this paper are reliable. 
 

Table 3. Placebo test 

Variables 
(1) (2) 

KZ index SA index 
ficPost×Treat -0.0634 -0.0564*** 

 (0.0677) (0.00353) 
FicPost 2.606*** -0.0557 

 (0.787) (0.0410) 
Controls Control Control 

i.year Control Control 
i.id Control Control 

Observations 18,898 18,898 
R-squared 0.317 0.821 
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5. Further Research 

The previous article has proved through empirical evidence that the strengthening of social 
insurance premium collection and management can help alleviate the financing constraints of 
enterprises. The existing domestic research shows that the mitigation of financing constraints 
can help enterprises to invest in R&D innovation (ERD). Therefore, this paper further 
demonstrates and explores the relationship between social insurance premium collection and 
management and enterprise R&D investment. 
 

Table 4. Social insurance premium collection and management and enterprise innovation 
Variables ERD 

Treat×Post 0.198** 
 (0.0902) 

LEV -1.334*** 
 (0.318) 

ROA 0.140 
 (0.709) 

Controls Control 
i.year Control 

Observations 1,185 
R-squared 0.229 

 
Due to the serious lack of enterprise R&D and innovation investment data, effective panel data 
cannot be formed, so only the time fixed effect is made. The results are shown in Table 4. The 
strengthening of social insurance premium collection and management has led to a significant 
increase in enterprise innovation and R&D investment, which further demonstrates that social 
insurance The strengthening of fee collection and management can ease the financing 
constraints of enterprises, and is conducive to the improvement of enterprises' innovation 
capabilities, which is conducive to the realization of the goal of "significantly improved 
innovation capabilities and an average annual increase of more than 7% in the R&D investment 
of the whole society", and helps the construction and development of a modern economic 
system. 

6. Conclusions and Policy Implications 

Through the empirical analysis of the enterprise-level data of the national A-share listed 
companies from 2000 to 2018, this paper finds that the implementation of the "Social Insurance 
Law" has strengthened the collection and management of social insurance premiums. 
Information transparency reduces the degree of information asymmetry between enterprises 
and fund providers to ease corporate financing constraints. 
The empirical results of the intermediary effect show that there are two opposing mechanisms 
of social insurance premium collection and management on corporate financing constraints. On 
the one hand, the strengthening of collection and management has brought a stronger external 
governance role of enterprises, reduced the degree of information asymmetry between 
enterprises and fund providers, and thus eased corporate financing constraints. The latter has 
a greater impact, so it is comprehensively reflected in the collection and management of social 
insurance premiums Efforts will be made to strengthen the mitigation of corporate financing 
constraints. 
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Through the heterogeneity analysis, it is found that when the tax department collects social 
insurance premiums, the collection and management of social insurance premiums is stronger, 
and the degree of relief of corporate financing constraints is even greater; further empirical 
evidence shows that the strengthening of social insurance premium collection and management 
is conducive to enterprises to increase investment in innovation and research and 
development , is beneficial to the sustainable development of enterprises, and at the same time, 
it is beneficial to improve the compliance payment of social security, and promote the 
establishment of a sound social security system faster and better, so as to realize the goal of 
building a modern socialist country in 2035 as soon as possible. 
This has policy significance for the reform and development of my country's tax collection and 
management system. First of all, the government should strengthen the publicity of the social 
insurance system, help enterprises to better understand the function of social insurance, 
change the view that enterprises simply regard social insurance premiums as a cost burden, 
and realize that the collection and management of social insurance premiums will strengthen 
the impact on enterprises. The role of governance is beneficial to the long-term development of 
the enterprise, and it should actively cooperate with the work of the collection and management 
agencies, and pay social insurance premiums for employees in compliance with regulations. 
In fact, social insurance contributions of enterprises are not only cost attributes, but also have 
the function of diversifying the risks of enterprises and employees and promoting sustainable 
labor production. Second, the government should speed up the informatization construction of 
tax collection and management agencies, continue to promote projects such as the "Golden Tax 
Phase III" and the interconnection of the national social security information system. The 
research of this paper shows that the strengthening of the collection and management of social 
insurance premiums is conducive to the external governance effect of the collection and 
management agencies on enterprises and regulates the behavior of enterprises. When the tax 
department collects social insurance premiums, because the tax department has a more 
comprehensive and advanced collection management information system and a more 
professional collection management team, the governance effect on the enterprise is more 
significant. Policy reforms provide empirical evidence. 
Finally, the advancement of relevant departments' information supervision technology and the 
improvement of tax collection capacity provide policy space for the government to further 
reduce the nominal tax rate and social security rate, and reduce the tax and fee burden of 
enterprises. Reducing taxes and fees for enterprises is a key measure for my country to fully 
stimulate the vitality of the market and improve the international competitiveness of the 
market, thereby increasing the economic growth rate in the process of high-quality 
development. 
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