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Abstract

For a long time, small and medium-sized enterprises are faced with financing
difficulties, which seriously restricts the development of small and medium-sized enterprises.
In order to help enterprises solve the problem of financing difficulties, improve the external
financing environment of enterprises, and encourage and guide taxpayers to pay taxes
honestly, the State Administration of Taxation introduced the tax payment credit rating
system. By setting a set of rating standards, rating the credit rating level of taxpayers in the
current year, and releasing the rating results to the whole society, the problem of information
asymmetry in fund lending is solved, so that all stakeholders, especially financial lending
institutions, can have a more multi-faceted and multi-level understanding of the real situation
of enterprises, and enterprises that pay tax honestly are more likely to gain a good corporate
reputation. Through these two transmission mechanisms, tax credit rating can easily
encourage banks and other financial institutions to be more willing to provide loans to small
and medium-sized enterprises, raise the loan amount ceiling and simplify financing
procedures, so as to help alleviate the financing constraints of small and medium-sized
enterprises and support their healthy and rapid development and growth.

Based on the review of the existing literature, this thesis first explains the concept of
tax credit rating system and financing constraints of small and medium-sized enterprises,
and respectively introduces the theory and mechanism channels of tax information rating
system's impact on financing constraints of small and medium-sized enterprises, which are
information asymmetry theory, tax compliance theory, information asymmetry mechanism
and reputation mechanism. At present, the tax payment credit rating system has been
implemented for several years in our country. So we introduce the development process and
application status of the tax payment credit rating system, and analyze the advantages and
disadvantages of the policy implementation. At the same time, the thesis analyzes the status
quo, possible causes and specific performance of the overall financing dilemma faced by
small and medium-sized enterprises. In order to test whether the tax credit rating system has
a significant effect on alleviating the financing constraints of small and medium-sized
enterprises, verify whether the effect is positive or negative, and explore the possible
mechanism channels of the effect, this thesis selects the sample of small and medium-sized
board listed companies from 2011 to 2020, and adopts the progressive differential method

to conduct an empirical study.



Abstract

The empirical results show that the tax credit rating system does play a significant role
in alleviating the financing constraints of small and medium-sized enterprises. It can
effectively improve the external financing environment of small and medium-sized
enterprises, relieve the financing pressure of small and medium-sized enterprises, and thus
improve the operating conditions of small and medium-sized enterprises, which is also
consistent with the research conclusions of the existing literature. The regression results also
verify that the transmission mode that tax credit rating plays a role in easing the financing
constraints of small and medium-sized enterprises is the information asymmetry mechanism
and the reputation mechanism. On the one hand, the tax credit rating system enables banks
and other financial institutions to have a new channel to learn about the capital status and
solvency of enterprises, and the information obtained through tax credit rating has a high
degree of authority and reliability, which facilitates banks to examine the loan eligibility of
enterprises. On the other hand, A-level taxpayers have a better corporate reputation. It also
makes banks more confident that they can lend to them. In addition, the thesis also explores
the heterogeneity of the effect of tax credit rating on the financing constraints of small and
medium-sized enterprises, and finds that the effect of tax credit rating on the financing
constraints of small and medium-sized enterprises is more significant in non-state-owned
enterprises, enterprises in areas with poor credit environment and low legal level.

Finally, based on the empirical analysis results, this thesis puts forward some policy
suggestions for improving the financing environment of small and medium-sized enterprises
from the perspective of tax credit rating system. Including improving the enforcement force,
strengthen the binding force of tax credit rating system; Expand the scope of participating
enterprises and enhance the transparency of tax credit rating; Tilt resources, accurately help
vulnerable enterprises financing; Implement joint reward and punishment measures to
increase the intensity of reward and punishment; Easing lending restrictions and increasing
attention to the capital needs of small and medium-sized enterprises. The main innovation
of this thesis is to enrich and improve the research on the impact of tax credit rating on the
financing constraints of Chinese small and medium-sized enterprises. At the same time, the
sample study period is long, so the research conclusions have long-term reference value. Of
course, there are still some deficiencies in this thesis, which inevitably omit some control
variables. Moreover, the samples come from listed small and medium-sized enterprises in
the small and medium-sized board, which cannot fully reflect the actual situation of all small
and medium-sized enterprises.
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