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PR A AR S 56 T 45 5 W TR 2 43 1 R0 M) i B9 R R ARE AR [ D AR 0, iy DA G T i S 36 L S AT e
T, B 2 45 % 7 OO o o BT 09 AR A AN AE R Ge 22 5] FRATTH 43 2016 4F LA 34 (5B 40 Bl 4
AP AEAFN 2016 4F “E WO Al FEAS, B X B S T Y 2014 4F 2015 AR HE A ki 1S
beforel il before2, Fi# XS0 4 7F 2014 4R Ry 1; HoAth o 05 J5 & 24 LK 47 2015 4FRF A 1, H
fils Sk 0, INAFEHI AT BIH G, & B beforel Fll before2 Z2 KA B35, B AT B R UBOE I 2 o

PO AN 3 7= HRH0 B SR 500 £ Ml 38 BS # F3 17 9 B SEAIE 43 4

()AL 5 B GEAT Ry 8 J X R A Tl UG 50 o R AT 216 1) FH 8% R A [T 0 5 3 A 38 AN Bl
FEFTRT A Ml 152 A 2 [ 2 9% 7 B0 AR B A S [ B P IR AR 22 A . LR A 2R [
e Rk HRAHL, A 1R A% S 1 B ™ Shy S0 L, B AR R A kA W 2% R T AR Aol R R
B it 22 1 P IR 25 3R R, JEI8 S 2016 47 LLRT 1 35 (E B0 BL A b 38 )2 2016 4“8 ey ”
A, B AE LI (dude) 1) F B AN 3 o W2 U, AN 2017 43 B HE 1 BOR T Aol i) 3R 35 £ 2%
(] 2 % 7 B 8 U 7 IS 11 0 7 R B AT R 1 2 SRR ) 2 R B Ak A Al L I IERMb  H
5L T 2014 ARG A B B 35, 13X B A7l A 0 £l 14 38 44 2R A8 9% F K 1R R AT IR0 Ry T
DLARAT, 9 7 HEBR X — 140, A SC XU T 2015—2016 4F Wi 4F 14 504 e 2% 84 M 10 7 2 ] 5 8
FEBE G 25 S AR, A 25 AR W3 Uk, FRATT AT AR A58, AN 3h PR R R X 4l Y
PR S [ % P 0 O R 7 A 22 AR S

F2 Tk, FATTAR SR B0 1 GV B iy 3X R0 D BT AT IR A5 32 B Bl AR 1 B 3 Y
i) o A i o A0 e oA Al 1) 48 T s bt o B R AE A S T R o L, TR A 2 I E R R X
R, W 450 58 1 D Wby 1 Oy S 3 2L, 5 AN B0y 7 R FTOGT £l 43 B 1 o i R i A AR BT Y 25
FEFENE . 26 2 FET 2014—2017 4F By [ )9 45 5 7R, 2016 4F LA A4 48 (5 B 94 B Al B 5K 32 X
(dudt) i ZBUFE 99% 1) B A5 P2 35 0 1E (0.900), 2016 4F “ 5 B 3E ” A\ () 1B 3 28 ST G 22 500
95% 11805 B Y AL I 3550 1F (0.895) 03X — &5 SR BIAE I T Al BIUASE | 9% 7™ £ 5t 5 L B I i ) LA
R4 K B DL R, AN 20 7 R B SR A A T, Al B 5P B b A 1 R B iR A
Pk kAT B AR AL, WA KR B R TR A . 0 TR I 25 R i R g, FATT IR A 3
BT B 5 3T WO I 5 B PN ARy 2015 4F 1 2016 AFAE [0, [0 )5 25 51 5 %, B3R A2 SUIA i) 2 80475
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R1 FREXRSREXEERTHIER

x2 BRAMBEMT5EEEEER TR ER

EPEEES EPEEES
2016 /Z;;;i\ﬂj;ﬁgﬁ*ﬁ 2016 4 H G Al 2016 /Z;:;i\ﬂj;ﬁgﬁ*ﬁ 2016 4 EHIE” Al
2014—2017 2015—2016 | 2014—2017 2015—2016 2014—2017 2015—2016 | 2014—2017 2015—2016

dudt 0.023 0.236 -0.539 0.197 dudt 0.900"" 0.871° 0.895™ 1.9357

(0.20) (0.71) (-1.13) (0.25) (10.11) (2.54) (2.52) (2.78)
size 23717 -6.631"" -1.722"" -3.1177 size -0.687"" -3.2307" -1.274"" —1.585"
(=21.77) (-14.09) (=6.05) (—4.98) (=8.09) (=6.79) (=6.00) (-2.92)

debt 0.787"" 1.903" 0.374 1.474 debt 0.574"™ 1.470 0.912 1.723

(3.77) (2.37) (0.45) (0.76) (3.52) (1.77) (1.46) (1.01)

prof | —3.166"  -10.190" | -2.714" —4.174 prof | —1.338" —6.672"" -0.569 0.269

(-12.36) (-11.09) (-2.94) (-2.19) (-6.72) (-7.22) (-0.83) (0.16)

flow | —0.116" 0.262 0.039 —0.070 Sflow -0.033 0.294 —0.045 -0.246
(-2.98) (1.21) (0.36) (-0.16) (-1.08) (1.33) (-0.57) (-0.66)

cost 18.161™ —2.277 38.330"™ 34.850 cost 8.775™ -9.335 12.533 13.520

(8.23) (-0.20) (3.23) (1.23) (5.10) (-0.79) (1.42) (0.54)

age | —2.1217 1.500 age -0.553 -0.365
(=2.76) (0.67) (-0.93) (-0.22)

age2 | —0.008" —0.048" -0.009 0.006 age2 | —0.005" -0.017 -0.008 —0.000
(-3.20) (-2.81) (-0.96) (0.19) (—2.43) (-0.94) (-1.08) (-0.01)
HHOT | 99.389™ 175.800"" 23.574 78.640"" HWHOR | 31.595 83.850"" 40.362 46.110”

(8.35) (14.31) (0.68) (4.71) (3.41) (6.72) (1.59) (3.15)

MIE| 19 666 9 596 1856 868 M| 19746 9289 1874 845

TE: (DAEIR R e G (278 ™48 BRI AE 90%,

TE: SRR AL THE Y 0.000 & DU A JF OB /NS R

95% 1 99% [ EAFBE N .35 (3)age TEMAEREA M H PRI FhZk =845 2R, T 1),
A RS9 5 T S 245 42, [ (4) ORI 2 O L 1
A TR, S BRI REAR O Tk B A R 245 T4 45 il
KB, T
DA E B [0 H 45 5 2 22 BT, AN gl 7 1K 0 B O A AR o8 i ol W T 2 10 AR TR0 A% 2 [ T
77, AR A A M W T 2 BT D b o R 1 AR BIIE S R BRI [ B R RN
PEGENE P b7 B8 T A SCHUE B Ml 5 280 B AR ATy, A AR R AR 7 = B AR
KR, 15 & 154075 B A PR i HL S BE 43 B Hdn, S 3 R v [ BR il 20 FL AT DLAE ) 3 224 30— vk bk
FRF . 2 F Ok, FRATTARZE DL A A 8] 05 5 V5 A6 50 A8 317 HE 0 6F 7 b A (] f o s 4% o O U2 5
22 S AR ), Bl R B Ry T A B B B A Al B T o B, DAARCR M g b R SR R A
B 25 S [ BE 7 S X IR, mHE 25 R0 3% 3 R . AN 2014—2017 4F X AR AR [0l 14 45 5 7T DL
i, 2016 4F DLHT 093 (B 0Bl Al F 2016 45 8 B ™ Al 19 BUR 58 I R EITE 99% 1 & A5
FE N IR, 43518 0.878 F11 1.418, LA 2015—2016 4F %04 k47 A 4d M 46 56 A ] 01 45 SR s, B 35
RIE o UL, NS RN BT PRV B R A T 0 25 S AR S, 5 E B b G
BB R T ARV R 0™ th e mT DAAS R 8518 FUiF — UG 9 48 58 14 B b = X 4 b AF
R OB T 2553 SRR AT B A 15 A8 28 i R 98 7 4 0T o R 2 H A BIRIESE
(ORISR A 1 S BT PR AG 56 o 2% I BN 3 7 R F0 BORE St i S AN [R) 258 531 04 £ oMb T e
ANTR] A A R, b SC U X0 T 2016 4R34 (E B g B4 Mk 1 2016 4F “E e 4l X —#B4r &
AT 5 4 oMb e Ry A o) 28 B R 43 kg A Aol AR A Aol SR O A AR LU 64 Tk, 43 il 5
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AT R ANBOR X AL 88 55 £ 5847 1 3

x3 BRAMBMTSIFEELEERRITHFER

. U5 S 4 R, 5 T L, b ER&R

WES NS i) S EY ¢RI 2016&5”\@“%@& 2016 4F“ " ol
Hh I D255 R T DL, A3l 7 RO AR [ A 201472(;??ﬁ 2%1572016 20142017 20152016
LR T R TR [ A Al dudt | 0.878" 0.605™ 1.418"™ 1.729"
YERSCR I A . BRI, JEEA (11.04) (4.05) (3.91) (321)
RGN PE B A5 B M B A S B0 Y il 3 PR size | —2214™ 2458 | -15597 2022
W E A L 1 3, K EEREAET (-2920)  (-11.89) | (=7.20) (-4.81)
WA H A = A7 BB 22 5, — debt 0.191 0.781 0.221 -0.090
FE i 7 07 T L 91305360 8 75, 6 554 2 W 13 @m0 00
JER R B A <—2ﬁl.364> <2—s]i67> <2—369888> isii)
B SPLAE . hTIIE 2004 4 LIET g g0 0.060 0.034 0933
F UL A B 32, WOy BUN S E A (-2.19) (0.63) (0.42) (0.80)
Z IR R AR AR 2 A0 A5 A Al A 2l 7 i cost | 8309 11.590 14.775 ~1.341
] 552 2 T R (T S FIZE R, 2014) (5.40) (2.25) (1.64) (=0.07)
TR RESE NI, Em e | 078 11

PEBLIA N, 76 % FHRBRFE L , b0 o o o

2007) SRR AFTE GBI wowon| ese30m eae30™ | 21ona 484207
K, E@S5BUNCREY], TigE A A %M (830) (11.92) (0.84) (427)
PR S (5 B 0% & AR AR ORIIE TR 2h W & 78 W] 19746 9289 1874 845

TE: IR B AETHE Y 0.000 P04 FAJF PR/ NS R
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M, SR Al T 29 3 K Bl aa B S ) f
MR IEA BT AN A A i R ASE — i bE B A
M HRAE A, I H T BUR RE % S B A S A pa P PO, 76 i AR BB T S 2 L AT
T 7 RS, A ) T 4 A Ml R TR, sk L A A Rl A 24 o S N T RS Al (VAR Ak
A, 2016) .

x4 AEFAEHEVHSRERE

2016 A LARTAYIEIERIABL Al 2016 4F“HHOE” Al
AEEFA 1l ESEga4 AEEA 1l EEREg4
eI G U R E B 0.008(0.06) 0.144(0.36) -0.529(-1.07) —0.595(—0.42)
TG Dy = 5 14 2 [ 5 e e 0.962""(10.60) 0.412(1.23) 0.8237(2.08) 1.297(1.297)
WG it = GRS s 2 E B 0.956"(11.30) 0.266(1.16) 1.335"(3.71) 1.893(1.51)
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) it 1] [) 002 75 N2 SR 480 5 T A i 2 B B, AT SR 75 B R AT S A A S TE 43 BT . 5 4k 45
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T oA W, ARSI AR B R S 2016 4 AR R 9 38 I (xxdum2016) , 38 X
0 A D BRIy M o L (o) B R B 3 DU o, I AR B D e e
2016 4F HE A8 H 1Y A8 LI (xxdum?2016) , 5 38 LI 215 3 3%

RS PRERE R, FARLTREE 25 rgmmmBpgam g mBna
Bk By i e () iR B B B H R L

52016 4 iz 48 5 19 28 I (xxdum2016) 3 » ﬁﬁ& - jkﬁﬁfk
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[ xxdum201
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RS0 FE bR, LA ol 47 FH 87 1 Ry D0 A5 A A 35 48 A, DL IR 4 Ui et 3R T AR B4 RO 4 SR
Y s InA/All RGE E VE B RN R B R AR . LA = AR B bR xxdum2016 AHI A i
FAE I, A3 S AR (4) v, qn S = A8 I 2 A R, SCRBLE IR ) 28 I (xxdum2016)
AT 2, W0 R R G AN Bl 7 A B DA K H Iy ke 08 il B B 15 A T kg X BIE A 150 A T 40 T R0
T G IR T R AEAEFH, 2 6 =R IR T G U 1Y O HE R i [A] ) 45 OR
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R AR i, DA R B 7 L o Bl A e A bk, b s A8 B (R ANAE . PRSI 25 S i R 4 T
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xxdum2016_0 —0.1317(-1.98)
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Does VAT Deduction Drive Enterprises from Real to Virtual?
From the Perspective of Investment Structure

LiuJ indongl, Guan Xinghua2

(1. School of Public Finance &Taxation, Shandong University of Finance and Economics, Jinan 250014, China;
2. School of International Trade & Economics, University of International Business and Economics,
Beijing 100029, China)

Summary: The real estate industry was brought into the scope of value-added tax (VAT) in 2016, so that
enterprises that purchase and build real estate can benefit from considerable tax deduction. Will it aggravate
the tendency of enterprises to invest in housing? This problem has not been tested in current studies. Taking
the VAT deduction policy as a natural experiment and using the paired sample difference regression method,
this paper tests the impact of VAT deduction on enterprises’ investment behavior with the data of listed com-
panies in 2014-2017. The results of empirical research show that the real estate deduction significantly in-

creases state-owned enterprises’ real estate investment and squeezes out the equipment-type fixed assets in-
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vestment of such enterprises, reflecting the trend of “shifting from real economy to virtual economy”. Our re-
search also finds that the one-off deductible investment grows more obvious than the real estate fixed assets in-
vestment which is deducted by two times. The real estate investment bias brought about by the deduction
policy has significantly inhibited the R&D investment of non-state-owned enterprises. Through mechanism
identification, it is found that the capital squeezing effect is the main channel for the R&D inhabitation effect.
This study has a certain reference value for us to understand what exactly housing investment behavior is and
how to correct it.

Key words: VAT deduction; real estate business; R&D investment (FiEHmEsE F #)
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Social Security, Credit Availability and Agricultural Productivity:
Evidence from the New Rural Cooperative Medical System

. 1,2 . 1,2 . 1,2
Zhao Sicheng ', Yang Qing ", Xu Qing
(1. Institute of Finance and Economics, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Research Institute for Agriculture, Farmer and Rural Society, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Summary: With the deepening of industrialization and urbanization in China, the agricultural labor force
loses and the capital-labor substitution in agricultural production accelerates, but farmers still suffer from cap-
ital insufficiency. Apart from income or savings, another important source of farmers’ capital acquisition
comes from the rural credit market. However, the credit availability for farmers has always been at a low
level, along with the phenomenon of Credit Exclusion, one of whose explanations is that the limited level of
social security, especially medical security, makes it inadequate for farmers to cope with health risks such as
illness or work-related injuries leading to a higher risk of credit default.

In theory, social security can help farmers cope with family risks, improve their credit qualifications, in-
crease their credit access, and then affect agricultural production. At present, there is little literature discussing
the impact of social security on credit availability and agricultural production. Therefore, this paper, taking the
New Rural Cooperative Medical System (NRCMS) as an example, using the data of China Family Panel
Studies (CFPS) in 2010, explores how the NRCMS changes agricultural production through credit availabil-
ity from the perspectives of labor productivity and land productivity.

The results show that the NRCMS significantly improves the credit availability for farmers and labor pro-
ductivity, but has no obvious impact on land productivity. This indicates that social security can increase the
credit access to capital substitution, and maintain the current agricultural productivity not to decline or even in-
crease. Furthermore, compared with increasing grain production, the NRCMS is more likely to help farmers
increase income. This paper clarifies the specific mechanism of social security serving credit availability and
agricultural production, and provides a new perspective for rural revitalization.

Key words: social security; credit availability; New Rural Cooperative Medical System (NRCMS) ;

labor productivity; land productivity (FrixmiE &+ #)
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