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Perwage 13924 11.43 11. 40 0. 549 10. 13 13. 16
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Thirdind 13924 0.532 0.514 0.130 0.274 0. 835
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rE (1) (2) (3)
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-0.002 -0.000
Dual
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O BRTFRE, A SO RS RS R &R
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48



5% 3
rE (1) (2) (3)
0. 000
Gdp
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/AT b B E BN b b =
AT RS 2 RV E F ) R bR R, T
2. AL I

FE A BOAR FR IR & 1 BB Al At O A H X — S5 R n] e 2 BN AR e, B 0, A
AV AE S B B Al I, 7T B S i e I 64 O G2 DA FEE 55 1 Aol A 7 4 R D T B R B Ak A
B2 AT ARSI, BIAETERE AR A e R, LW, i) RE A 7R BE 28 N A= R 3R, AN i ) A7 JBEAR
AR 47 IR R SR, A S il RS A A AL R 2 AT Dy, T R B0 T AR SO S, R, A SCfdE ] Heckman
Wi s 1] 75 43 DL FC ik (PSMY) DL K XUHE 22 53 ¥ (DID ) X6 A AR e ) i 47 b

(1) Heckman P20k, TEER— KB, A SCH AL T Probit A5 8 ke F500 R Al 527 1R 5 T A+ 24
AR IR IR T OK R B A (IMR) - Probit RN B

Probit(Mixdu,,) = B, + B,Tonghang + DY - (2)

Horr, Mixdu, R D8 8, 5 A Mk 25 391 St 17 R G B A il el o, A8 IO oy 1, e 2 U BR(E
0; Tonghang S HE R 20 oM A2 5, Y R A7 M ) 45 B2 HC At B8 A A 10 A IR 4 M LL 491 35 1 3%
N5 Z AR b4 B Y FEACRRAE , AL FE A Mk KA B AR Al AR IR A AR R TR
ML E R PR E 0 O0 LA SCER — R R AR R IR L, B8 T Be RO AR AL (1) iy Bl B A
IMR VE il 2 &, He A 25 R a0 4 55 (1) 50 . v LUK B, IMR 16 1% 1) K-F F 52 0 IE, 3
B ] A TR 1 4 8 Ml e 0 S A A, DRI 25 JEREAS [ R I 1R A L 1Y . FE4E ] IMR )5, Mixrate
UEE.STE S

* 4 S P
o (1) (2) (3)
XE
Heckman # % % PSM DID
0.096 " 0.085 "
Mixrate
(0.018) (0.015)
0.003"
Treat x Post
(0.002)
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bk 4

s W ) B
= Heckman 7 % 3% PSM DID

0.252""

IMR

(0.020)
9 4 11044 6509 7822
R 0.238 0.275 0.777
BH T E # 4l = 4l = 4l
NN @ i % =
oy L | i g = & =

(2) M1 453 73 VB FE % o AR SCb il J PSM XS R AS 9 47 T X, DL A phe ist T 22 42 A9 P9 A 1 ) AL
PSM B A AR TE T, P[] — 58 RS A M 7 S0 TR 0 49 R S0t TR 4™ PRI IR 285 T 4 (i DA JEE
255 o T ELSE T HRE IR B Al (9 b — FiCR S 72 HAR B B v, S BETE T 0 L SR BUAH B
A HEBA R o Mixdu g 0—1 JEAUAE B, P AT LA Logit 2 Probit A5 e Al 145 58 B A Ml 5208
TR AR R IR A AR A5 Al B A R AT o AT A AT A A Mk BE AT DCE o AR SR Y i 4
11U HS , R4 A B PR RC S Rl ad 1P e R g6 o 5 T IS JS AREAS , AR SOM BB (1) 2547 TR
[ 25 R A0 4 45 (2) B s AR ST ZEe R R A A

(3) WH 2253 o TEARSCHREA Y], 3073 RS Al — BRBEAT “ TR ™, 8 70 R A all T B
—AEJF AR IR TR LE I B A X R RE i S AR SO v AR S 5 i VA T A B AR R B BB A
b A ORI RE B DR PR R B 4 T L2y o BACR UL AR SO T AN T 9 DID AR

Srate,, = B, + B,Treat x Post + yX' + Firm + Year + Industry + ¢, (3)

Horr, Treat g b PRALHE P48 B, 40 2R 2008 4F 2 5 Aol B9 TR 507 AR ol oR TR o0 A8 O R k™
IRPE BIUIAR K HoE O Ab PR Trear HUEN 15 A SR Aol 19 TR BR A 7E A A 300 ) s 2K 7
AL WA HE SRR B2, Trear BUIE R O Post g “ TR ECT I R AL 88, Al “ TR B A 25 4F ) 2 ) 4F
T IAE A 1, Z F B AR B 00 ARSI 45 ) 17 > A% 181 72 2800 0 AR 473 18] 72 2800 LA 70 50 W WL Treat
LA K Post BIREWE o 28 B Treat x Post #1015 F R A SCHY G B0, HEBRO e 17 REE A olk SE it iR &
v A7 S et ot R A O T DA JEE B VAN o BT (3) Y R IR AR AN SR 4 55 (3) B B R, B8 LI B E N
1B, BB IR T A SCE S R R

3.HM iR R

(1) el B e B o B 5, B BB 2 A ik 7T RE 23 % T 1 4F B2 A9 R T T %8 B A a4 2 1R
W 9 , AR SCAEFH 97 2 F B A0 B o O I S 300 08 I 80 =2 A0 B3R DA A ol 1 A BB 9 T < R R R
Srate , FLUR, 7 SO AT A M B 76 38 T 1) 24 SR 22 DRI 280 31 R 15 Al 52 okt 2 R 16 8 9 R 2 22k
B WAt 30 M E Y 3 18] 4 25 (E AU, 50 I A ol 52 B 68 280 3% /K P G A1 T 48 SCA 3R KF, M A4i o 206
B B AT RE PR A R o IR EE SR A N S A (1) SRS (2) BB, AR SCHY Z5 1R ATH AR AT o

x5 TS B
‘s (1) (2) » | @ 5 | ® D | ®
BHRUMEEE EHBEEE | BHESEAMN | HREATH
Mixrate 0.118™ | -0.106 " 0.090™ | 0.077™ | 0.136™" |0.110™
(0.017) (0.018) (0.018) (0.017) (0.026) |(0.020)
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%S
_— (1) (2) (3) (4) (5) ‘ (6) (7) (8)
HRUBEELE HRBRELTE BHE L B E R H R BOK Tt
0.007 ™
Mixdu
(0.002)
0.004 ™
Mixnum
(0.001)
W, A 12204 13924 13924 13924 13795 13183 1047 3521
R? 0. 208 0.217 0.262 0. 264 0.778 0. 823 0. 387 0.214
BEHEE I I 1 1 1 1 1 = #
AR/ AT e B E B = = = = = = = =

(2) B AR B o B 1 b SO SR T A A B AR 415 B LE 81 A, AR S A 7 ey 2 B T
AT AR B W) - — 2 RO Al J2 1 BEA TR A R AU AE d ((Miiedw ) 5 — o2 RS Al AT 1Y AT IR £
i (Mixnum) , BUVRG R B ZR v AT 7R O B0t 2 F0, AT AR St il 2, RAE A 2 3 0 [ A
A S Al RO o R AR A AR 5 A (3) B AN (4) 5 T, A BT A R S o 2 R B OE 1)
e 8

(3) Pl 5 2 [ AR o bSO RS B R P T B 22 AT RE S A Al Ak DR AR Y TR, L
R 2 Y ] U5 2R RO/ B B AR M (8 D i e B i s 728 O 2 X T 9T 4598 19 410, AR S
— AP T AN Bl 18] 2 A A Al [ BN o AL, 25 R EI A [ Ml DX A A 2 R BRI R 2 TR I
DAL W 3 J3E S5 A7 A B I 5] 728 £ 1) 2 S, 7 Aol 181 5 2800 1) 6l L, AR SR 45 1 3 5 4R 1) 52 L
B 72 RN o [ E5 SR 3 AN 35 5 4 (5) FUAIER (6) F IR , BEHESS 18 I R 52 B2

(4) HEBR A B 40, BT 2011 48 7 A 900 1 Crp AR N RIERTE A 2 R ) %35 B 1
P A 5 k22 DR B S A AR IS B o 23k B9 HE B MAARR 4 vy T b 2 DR BG: 31 A AR A ) 2 RAE, B A%
W TSGR 23 ORI S P HE A R A S T IR () B AR 45 ,2021) P HE 130 A
SO ) AR B i b A DR DA JRE i 5 mT RE I AR A U T B A BB ZR B2 i, T2 2011 4R 2 Jim A AR AR 4
SHEA TR SR . BRI, A SCAL L Crpr A R A [ 4 2 DR vk ) S0 =2 i A RE AR R AT 0 |0
W3 s A5 (7) BN AT AR T B Aol A Ol A58 A 1 T 52 Wi UK SR A7 A, IR (] 09 28 B =2
S5 (0. 106 ) W] 58 19, 1 B 24 BORAE A ) B RS ), A Aol & 8 T BORPEN], —E R B
R T X IE S BE R AR T8 o B T b A IR D e 2 DR 12 ) S5t 40 5 Wi b, ] 19 4 2 Rt e
IVRIBE 55 50 171 3 ) DUAE oAt 23 OR 15 B, 72 B0 55 30 1 TAE WOk 25 Of 16 9% 9 3t X, Al 6 2% 1) M 22 350K
A R 8EAE RT REH W5 o O b SR B 55 V0 1D B AR R AR WA T BE X 4 R I R IR, 7R3 S 58 (8) B, AR
SCAR B ol A 2o DRBRE AR 1D AR WSO 23 ORI 2 A9 b DX R AT 1 IR, 298 ok AR Bl , HLIRHE R A R e A
Tt

4. M40 3

ESCh g SER R EA AR IR S e T RCGE A A Ak AR AR o AR BEE 23 BT R 4 1
R A B ZR AT BB Ao 7 RSO SR Al A R Al 0 A R DA — 2 BRSO, [ A R R AR A
A IR SCIRBE S D RS Al iy A 2 I 2 5F B R, A7 R A L 5% 4 T 7 5 0 i B M A [
A7 A Ml 8B T A DL R I A 2 A PR A (L BB oA i ) 2l AL R 24 R Al 9 R AR
WIEAT A o AR SCHE T KX 3X W 28 AL E A7 18 20 56 3E

(1) A B AR B B TR AR o A SC DN A 5 T R A 36 [ A e 2 ) 6 D A0 07 < T S o BT b Ol
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(Subsidy ) , FHBUR AN BRI R LLAFE R SRR o SCHRE il & 3L, BOIR SC I RE Al R B8 2 1Y
HORF AU o F T B AU R — i EURT 13) Al 32 13 B0 TG A9 e B S0, DR T R L 4 3 Al 1 2
W o HRIE 55 Bl A (Deost) , JHFEL S BR LUAE R BAUGER R o BR T BUF AN X Bl 4
7 BHIR, AT ARG AT RELE RE Aol AR S AR AG R AT AR T A BT BRI Hen, AR AT 4R A
Je A 32 BE A R BT 5 3z — TR R A Ml 38k A A R MR S ) R R B B A
P8 7 AL P R B P o DU 555 1 AR AT BT BR IBE o 2 6 51 (1) A1 (2) ZIX L3k T T #EAT T KL,
SRR AT BRI ] A TN AR A5 RS Al AT T 8 2 B0 A I B T L A5 55 B A
AW FE TR, 1ER 6 55 (3) 51, A SCHE— 0K W A AR 45 1B LU f81) 15 BEORF A | £57 55 Bt 98 ) AR 4 A
[ri] — 455 R0 X A (0 M AT T I 03 A LR BR, Subsidy S35 Ry IE, BV IECRF AN IV 080 04 386 i 45 48 v
Aill 1 A PR B JEE 5 Deost 35 D 970, BT 55 il 9% AR 19 L T2 4003 Al ) e £ S 9 AR AV, B ad ok
Ui, 15155 Rl B A B 00 AT B 4k O DA RE A 58 i o A ) R 5 U, Miserate 19 191 090 2R R0
Z T HEMELS R BT T B, 3 U0 T I A BB A S RE T e ) R Aol B A B ROR R DR A AR 5
T 5 B T T g T g A AR R

* 6 EARALRE DL REN: 2 mALH
o | e | » 4) (5)
T E P IR R 638 5B RN
Subsidy Dcost Srate Agencost Srate
) 0.003 " -0.009 " 0. 059 " -0.022" 0. 059 ™"
Mixrate
(0.001) (0.003) (0.015) (0.011) (0.013)
0.160™
Subsidy
(0.070)
-0.411""
Dcost
(0.061)
-0.014™
Agencost
(0.007)
W A 13519 12178 12178 13887 13887
R’ 0.121 0.209 0.215 0. 265 0.212
wHEE 1% 1% 1% 1% 1%
SFEAR/AT L B R RN = = = = =

VE 55 (5) SR (6) 91 4L 1 R 4% SR p (i 0. 026

(2) A BEAR 36 2R RO o Ze 4B AURE np R JE B B — R Ak R A 2 2R N 22— B
2T A B g5 kAL, T RE MO N R T BER S AR £ A OCE S Ak R R P M R
BN Oy — T B0 55 Bl 3 AR S X Al i B 3 AR i AR B A R 2 A e el i R
I A HR R A B O o AU A 8 2 Sh ALk SORFAM . 2 IRE s ATIR G P A 2 s o T A
b BAT A B DR AR 0 (B 22 54T 55 MUK P AL 2 SUAE A Ak A 55, Je 2 X I8 A lk i 47 S R 47
W ik, 2 MEREA SOk, AR SOR A B 2% T3 Bl BB il i AX B AR (Agencost) , 5 %8 T 1]
AT AR B4t B RO A Bl R A TR B AR TR LA B S A o IR S5 RNk 6 5 (4) Bl
JIE 7, T AR B, AT AR 4R B e 491 6% b 00 A TR A ol 0 AR B AR S 35 T o, U B R A TR
SEAFAENG B AT o A2 6 25 (5) B, AR SCIRIRE K 0 [ AT AR 325 1B EE 491 55 AR A 24 A T] —
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AR B 00 F %75

R Ao Ak 2 B E AT TN . BT LA K B, Agencost T ) Sk 25, BB A4 40 BH AR £ S BBIR Y
LR IRE S B AR A 1) 22 M AT B T B Ak DR BB o A A A ER AR S, B [l U AR R
WESE A L T B O B, R IR A R A S AR T M R Al 9 BT IR BEE T 4 AL
PRI JE

. B

1. RS

(D ZBEREEE R TR ETR R I 3 A P L RZ TRARER N, 55 3h %
SR ARV 1 55 Bl F1 AR 7 2855 A Y HE B, LA R S I Bl A2 AL R S0 B R R, AT 5 B
AR A A T SR AN SR BBl 25 S T A B AR B A DR MO A B P Al =2 18] R R A A
L BH VLM RIZR AR 1 (2020) IR ST, A SCHI Al BY T30 I 5 8 4 A =2 L I 1 AR Ok
JE 55 Bl A AR BE T AR A Ml 1) 55 B A B R 1 A e AR P (EDH ) 23O 55 sl A R Al AN AR 55
sy RV P AL IR 5 AT T A . IS5 AR T S (1) BUFIER (2) B B, ol LU B, 75
JAS M2 A I B A SR T A AR R IS DA BT M A o) T 55 0 4 A 2 A b ) 4 R ik 9
1100, 38T T HAL R

(2) R BT R 225 o 3 2 WAk 2 ORI 2 1 2o X Al 1) 288 B 4 Wi 7™ AR A RS2, 0 = A A
A7 A E Y Bl A TR X P T B < AU R R B S BT A e DR B S A A i R B R ) 2
INWTAE o dE IR, Al T RE 23 0 45 0kl 280 Bl LA 29 AR S o 5 20 R R AR B 2 SR Al iy T RE
B oy W AR AT AN B B LA SR Al e, LA ik i 285 9 B AT iR £ 0 XU, A O G DA RE s i T g
o TR AR SO LT RS 29 S 0% S AT S R RS R IR R I BRI U, AS SCAR AR A
B KZ 8802 15 88 1 BEAS B, R FE R 23 D vy il 9% 249 SR ARG Bl 5% 240 SR AL, SR s R AT 20 R AR [l
Ho MR 7 205 (3)FIFIERE (4) B a] 0, 25 B Al il B8 29 JOB™ 5, [ A 2R i BEXT R Al A
T2 DA JEE 1) 52 W0 B 1] A

* 7 & Ji M T
- (1) (2) (3) (4) (5) (6)
o EEA |FTHEEAL| BEREAKR | KBEAKR | ENERE | FRNERE
Misrate 0.139 0.092 ™" 0.115™" 0.062 ™ 0.124™ 0.071 ™"
(0.023) (0.016) (0.018) (0.027) (0.017) (0.018)
A AE 5527 8396 5919 5611 7007 6917
R’ 0.356 0. 281 0.313 0.350 0.217 0. 402
EHRE 1% # 1% #l 1% 1% # 1 #l 1%
/4T b E AR & = E P = b
Z 5 p A 0.094 " 0.096 " 0.034 "

() HEREINZE T o AL ORI I 55 3h 2 i — I SRR M AR B 55 5 vk A 2, (b AR N R LA 4
SPRI ) AN AR N RIE A [ 55 8 5 Rk ) S5 st Aok 5 55 8 A8 1T 55 8 A TR S At 2 ORI 35 0
PEAT T SRV R AE | LS S v i b 6 sl 2R Bt L 55 B B A AR 32 0 A B U B . 95 B R AE AL
WA RAE—EFE LA REBN K T b Ak B A7 o Sl & B A B e, B A AR B H %
F18 0 AL B A N7 ) Xof 57 5 2 A A 22 b DX ) R Al R RS AT Aol TR A TR K
A (2017) 7 HIBRIE A SCH A A T N 55 3h 0 2y 1 55 Bh 24 T KO BE Y B I 2
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RO B R IR T E 25 sh et AR 4 ) o — ROk, 95 3h 1Y 4 AU LR, BOA AT fE Jd i
A AETT YR A B R B o ARG A 0T N 07 S A 4y S 07 B A S N RO R T AR AR 8
{HL, AR SOREREA X 23 O 55 80 35 HE AU IRV BR MBS M2, 3 L IR 25 R N3 7 feJm W9 s o 4%
Z T AR R I 3 X, A BAR $55 IR0 55 Bl o 4R AR R R 58 b X R Al 1 4 £ 3 A B
M B

2. EERF FRENS Sl R skl 5

XAl R B, A R BB JEE ) B2 v SRR A HE 55 Bl 0 AR S HEL IR R 285 B A U T SR B
AT RE 2 X Al B A A R AN R RE W o AELS 57 3l 5 R U, Al A £ 38 IR B9 42 e DU R o HG AR A
SR B I DI AT BB B w8 9 AR RO M R AR . AN i, 25 A 25 DR B8 A S ik 2 76 R
T4 55 Bl B AL AR, Al b AR DR DA RE ) o A 8 I BE T BE X 55 2l 2 AR Y £ 0 O R B
o DTSR ERF, m Ak OB 3t 0 HE X Al A BRT BB DR TR, BEAT W 5% A9 2598 IE 52 13X AR, A
X A B K (2018) Y R BUAL ARG B R b TR A T Al (9 BT KT R A B R A R

B2 AR 55 80 B AL G R Al K e 2 () A7 A6 AN T RE A 7 7 AR SORE S 36 el A7 R
R BB A0 o] 38 o P DA E E — 20 5 W) B Al & A RL N . AN b ST A, AT BB AR L B R K
JO77 A Y B RN R L R TR e T RS A A AR OR R R B R AN AN A
RE L ARAS T 20k A BUN B TC R R SR, i DUSEAR 59 A AR AT SE LA 3R A 1 {1 55 il o,
PRI BE G AR DA B A LGS . X —HRIE R , A R X RS Ak i m Ak R S 4R it T — 2 1
CRMET L AMEET RS I AR R S A Ok B B B TR O N S AE AR, L i R T A AR 2 32 B
M o Shy 58 E P AT AR 455 BBE-S B0 i Ak O S 08 B Al ke Jie 1) B A o, AR SCHE S T A0 B SR
B .

Performance, ,,, = B, + B, Mixrate x Srate + yX| + Year + Industry + &, , (4)

Horb, Performance, AN i TEAR AR — W0 B R B o A SCH AR A=A 48 B2 ok B2 5 Al 19
W& R S LS, R B AT R (Roa) i 3 OO 228 L. 51, HTE A3 1K 3R (Growth)
o i a 28t , BT Q fEH (Tobing) 37w .

* 8 EARAE HGENE AL KRS
. (1) (2) (3)
RE -
23t W % (Roa) % & b % ( Growth) W 37 Ak %% ( Tobing)
0.047 0. 038 -0.187
Mixrate
(0.020) (0.173) (0.419)
-0.085"" -0.470"" 0.132
Srate
(0.020) (0.178) (0.518)
-0.163 -0.243 -3.169
Mixrate x Srate
(0.102) (0.818) (1.962)
A 9950 9950 9950
R? 0. 108 0. 044 0. 391
BHEE # # #
/AT b B E B e s i

BEAL(4) SR NE 8 frn, AT LR EL, X F itk Gif 48\ 81, Srate In 2t 1n] 8 3%,
Ui BA i A DR 4 2 S R X Al 288 R SRR TN RISE i 5 X T 0k B, Srate WA R OE, 7T BEZ
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AL SR HBOREN

1. ARGt

A8 e Aol B A DR A JEE AN (SR 70 50 e [l A 2 (R B < RS ki B 1 I B G B R o
3 TC DR Fe 55 8l & ek 2 R DAL S i ok 3 ) 4 1 BOR 20K o AR SCVIR 3 B A i e s mo A Hh kS
H T 2008—2019 AF [ A JReAR Rl b 2 WA, SSUEAETE T A B R IR0 B Al A fR
JERYER o S5 R R EA AR R IR P Th T RS Al i AL R 08 3 AR 1 AL Rk e AR
FEHCIRIA [ A BB ZR i R B IR0 R 3 B A B 0L i A R o BUR AU ot 55 Rl B 4 2 i I
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Al B AR SR K JR 7 AR N R B2 I X R TR 4 JIT A ) oS 8 T A — i AR b S BAR AR WA | B3 T AR A
5 All K e 1 22 75 3 o

2. BRER

A SCHI A5 A R A B & R s X

S —  BUR R A5 2w A TR IR BEOOT 5 Bl M RE A PR o 202 BN JRE R R VR 22 K R v [ K T I
AR PR B A, = 2 AT DR R W A2 & PR 8 i R B3 LA R BORF = A 4 BE R T Al 22 i Al A R 2 2%
HENEE o SOk B AT AR 355 BERE 8 12 25 42 T B AP AL AR G g 0 B AR AL QR 98 R 3 L 487 17
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P R T AR 7R o BRI A0 AL 20 7 6 BR800 R A B AR A e B e S Aol A AR
TR IR 2 — o FUH AP [ A 2 O 6 i 0 W A TR R T (2 1 BOORT I A 2 M B Y o e
(B A DAy 3 B 8 9 T A 22—, JH P A o i Y AR A P R AR B 2 B e 0, DR e A v A 2 AR
67 5t 4 Wi A 1) B2 v g — 0 ST A SCB B ARG B R R LR R

5 AL 2 ORI T S A MUK YOG R A RS2 N S R R R I R — 2
Ak Y BB SO RE 1, SR RE A R AR S B AR A ML B S AR o A SR B IR AT B AR R B RE 5
FH BT B Al AL OR 0 B N RE B R BILA) 2 — 2 O RS Al 4 BT B 2 B R R BT IR, 2 i L
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o, 8 25T e AR X B Aol ) A B A T R Y 7T e, AT SR A B 0 48 L SR A
s Il I % 3T 8] L b S KR e 45 22 ol ok 08 BOSRHS By A b 2 IR Ul A HG 8 o £ 4, S IR R R i
A B TR R R Al 2 e 64 22 T7 3L B o

B L YT TR S ORI i A 25 BOR U SR AL A 2 R R B A . R (RSO ST T B AR
Y — TR A BORE (AR N 3 22 i A A 9 5T Sl 2 T R A A 2 DRI 2 8 ST IR T
DALt , R HOA RCH T O A 2 DR IS S P RRa AT S Bt RIS G il S St A BT 2.
WA SR B T RS SR I A R UL A SO R R BOR TR Z AN, E e A R
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Can State-owned Shareholders Improve Social

Security Compliance of Private Enterprises?
WANG Sheng-guo' ,GAO Ling’ ,HUANG Yong-ying’
(1. School of Finance,Hunan University of Finance and Economics,Changsha, Hunan,410205, China;
2. School of Economics and The Wang Yanan Institute for Studies in Economics,Xiamen University,
Xiamen, Fujian,361005 , China;

3. School of Management, Huazhong University of Science and Technology , Wuhan, Hubei, 430074 , China)
Abstract: Social security, as a major institutional arrangement, is of great significance to the realization of common
prosperity. However, statistics from the National Bureau of Statistics show that incomes do not cover the expenditure in the
social security fund account. In addition to the impact of an aging population,a key reason for this status quo is the higher
tax burden, Chinese enterprises are not very motivated to pay social insurance contributions and evasion of fees is common.
In this situation, improving the compliance degree of enterprise social insurance payment is not only the need to enrich
China’s social insurance fund and bridge the pension gap, but also the requirement to promote workers’ social welfare through
redistribution.

From the perspective of corporate governance of mixed ownership reforms and based on the panel data of non-financial
listed companies from 2008 to 2019, this paper studies whether state-owned shareholders play a positive role in the social
security compliance of private enterprises after the introduction of state-owned shareholders. The empirical results show that
the introduction of mixed ownership reforms by state-owned shareholders significantly improves the social security payment
rate of private enterprises and reduces the degree of social security evasion fees. Its mechanism is that the reform of mixed
ownership alleviates the financial pressure of private enterprises and restrains non-compliance behaviors through “resource
effect” and “governance supervision effect”. Further analysis shows that the improvement effect of social insurance payment
compliance is more obvious in enterprises with high average wage, enterprises with severe financing constraints and areas
with poor labor protection. The high social security expenditure caused by the introduction of state-owned shareholders does
not have a negative impact on the enterprise value of private enterprises, which indicates that the mixed-ownership reform
can achieve a win-win situation of social security income,employee welfare and enterprise development to a certain extent.
Further, state-owned shareholder’s shareholding does not adversely affect private firms’ enterprise value while increasing their
social security expenditures.

Our conclusions are of significance in policy implications. First,if the government wants to improve the social security
compliance of private enterprises and enrich the national social security fund, it can use the mixed ownership reform to guide
state-owned capital into private enterprises and play the governance role of state-owned shareholders in private enterprises.
This is not only conducive to the optimal layout and restructuring of state-owned capital , but also to the protection of workers’
social security benefits. Strengthening labor protection and safeguarding the legitimate rights and interests of workers are also
important guarantees for achieving common prosperity. Second , the established literature focuses on the positive role of non-
state shareholders in corporate governance of SOEs, such as reducing agency costs, and ignores the significance of mixed
ownership reform for private enterprises. In contrast,the findings of this paper show that state-owned shareholders can also
play a positive effect in the corporate governance of private enterprises. This enlightens us to open up the idea of mixed-
ownership reform, and for some problems of private enterprises, perhaps we can consider finding solutions from the
perspective of state-owned capital or state-owned shareholders.
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