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ABSTRACT

ABSTRACT

Currently, the international environment is becoming increasingly complex, domestic
economic pressures are mounting, and various risks and challenges are becoming more
apparent. Under the influence of multiple factors, the development of enterprises is facing
severe challenges. As the most important micro-subject in the market economy, enterprises
play an indispensable role in economic and social development. Therefore, how to improve
enterprise performance and promote stable and healthy economic development is an urgent
issue that needs attention. Scholars have analyzed the factors affecting corporate
performance from multiple perspectives, but there is currently little research on the impact
of tax credit ratings. Against the background of promoting the construction of the social
credit system, the tax credit environment will also have a significant impact on corporate
performance. Based on this, this article studies the impact of the implementation of the tax
credit rating system on corporate performance from a microeconomic level. Based on the
preliminary conclusions, it further analyzes the specific impact path of the policy through a
more in-depth mechanism analysis, and ultimately provides empirical support and policy
suggestions for improving the tax credit rating system.

The research content of this article is divided into five parts. The first part is the
introduction, including the background and significance of the research topic, literature
review, main research content, research methods and ideas, as well as innovations and
shortcomings. The second part is the theoretical analysis of the impact of tax credit ratings
on corporate performance. The core concepts are defined, and the theoretical basis for the
impact of tax credit ratings on corporate performance is explained. Based on this, the
specific mechanism of the impact of tax credit ratings on corporate performance is
explored. The third part is the current situation description of tax credit ratings and
corporate performance. The evolution of the tax credit rating system is systematically
sorted out, the main content of the current tax credit rating system is introduced, and the
tax credit ratings and corporate performance of listed companies in China are statistically
described. The fourth part is empirical analysis. Taking listed companies in China from
2009 to 2020 as the research object, the method of multiple time points and double
differences is used to examine the impact of the tax credit rating system on corporate
performance, and robustness tests and heterogeneity analysis are conducted. Based on this,

the impact mechanism is further tested. The fifth part is the conclusion and policy
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suggestions.

The main research conclusions of this article are summarized as follows: First, the
implementation of the tax credit rating system can have a positive impact on the
performance of A-level tax credit enterprises, and this conclusion still holds after a series
of robustness tests. Second, heterogeneity analysis shows that (1) the higher the degree of
marketization in the region where the enterprise is located, the greater the impact of tax
credit ratings on corporate performance; (2) the impact of tax credit ratings on the
performance of non-state-owned enterprises is greater than that of state-owned enterprises;
(3) there is regional heterogeneity in the impact of tax credit ratings on corporate
performance, and the impact on the performance of enterprises in the western region is
greater than that in the eastern and central regions. Third, the mechanism analysis shows
that tax credit ratings work through two mechanisms: financing constraints and corporate
governance.

Based on the empirical analysis, this article proposes the following suggestions: First,
promote the tax credit rating system and expand the policy's influence. Second, optimize
the tax credit evaluation system, further improve the disclosure level of tax credit ratings,
optimize evaluation indicators, and improve repair mechanisms. Third, enhance the
application efficiency of evaluation results, unblock policy transmission mechanisms, and
play the role of "trustworthiness incentives and dishonesty punishment". Fourth, promote
higher-level credit legislation and promote the legalization of tax governance.

Key Words: Tax credit rating; Corporate performance; Financing constraints;

Corporate governance.
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