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WA — Tl 5ERRAHFETRIERG T AL HERS SR FEARFT T L LA
REBHIH XEREFRBRERAFFER LA TRELCVSREGFELREL T &
W 7 — Tl ERAFEREERB T O F I AEXR, AKX TFTHAIRE
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KR HERAFETHE SUBHR FHHEM IR
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FEORGY T 5T I B Lo i il oh 6 & /N TG Bl Al a0 8 5 T R4 R R I BB —
D K HILOK Al At AR 2 2 6 A T A 0 SE — R P 3R Al & 2, 20% 11 Ak 4 2 R v T
KZLZH OECD EZR B3R TG F1 AL E R B2 PR & B A 244, (A
HIE,2019) o S — 7T, BRI AR IS T B R X, BRI R T BRI AT AR B R
BN F A S0KE 7= A F 2 A DA . B0 e 5 2 7000 25 I 1 A, L SURAUAY
HETHRESARG B 5IRE LT T Rrsem o &R BB A,

2019 4F 4 1 5 B AT ED & REARAE 2 PRS2 R 205 38 ) , e L 2019 4E 5 A 1 Hile,
RE AR S BRI, T LA 5 8 LG B 2 ELAB) , B B 9% EL A9 8 T 169% 1978 13 T B 28 16% , [ I 4k 452
W B P R AR S L A B T B 2 R, Vi — BOR R B B Tk 580 2 i 6 1, HEsE )
FAE T A REARA G S8R 25005 11, TEAE SR AR 2R b 35 A 16 57 A 6 ok 9 5 030
51, LAREFR AR 1) B 08 FL B 20% , S NB02% LU B 8% , Xt T Al i 75 & — T B S
PE IR FEA A AT PR AL 9% L 5], HL A I B R e A Ak R 2 3 B 41, R AR Al TRl AR, LAY
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PRI A — 23 I T, X 2 i SR A ARl SR m AT R

TEMET T R E RGOV IR B PR S 2R T R AL A7 A A 52 M 2 24 i b [ 4k 25 4% S B
e B EE KR, — 7 T, £l A R S 2% 142 56 2R B A 3 4 WA S S Al 1) B, 55 — 7 T, v 0 A B 9%
AT B Al B H 25 FE 7 AR 2R BOR B A5 7 A4t R BE 4 ST A R il 1 1) 5208
A A B AL 7, 3 Y AU B R R, AT, A SCRIHTT A 2012 4EIF IR
()T PR B PR G 5 O AT ARV L IR B AR B G 2R T AR, b, AR SCHE R
S A A SEUERFZE (3L b, B U A O (0 1 R A5 S AR g 120 G ) 8 56—, falb 37 3%
PR B R T R AL R SR SR BB A B RE R M, 55— B3R T R ] 52 w4l 55
IRAMBIAEL, 55 = B8R T AN 9 5 I DU X /NGB A s, AR SC A B E
X LA B Rl R GE I R T A AL AR G 2B 1 0 2 B At S s ) [ ) B8 Sy XY i A ZE AR Y
A AL RS T SRR R SRR |

SR, 3R (R 8E FRh 2 [ 225 T I 3 22 Pk, JH 22— {2 AT SR s 18 e 1 P A P T
FURTTF AL R0 M X 25 57 AR B AN A Y B3 5O [a] ) X AR 5 35k LA AN TR RRAE L
W BRI 25 57 2605 & KT 22 5345 Tk S8R A ORI R AiF 1T BE 2 X Al A7 S o v

(R, DT S B/ — R [m1 05 (OLS ) FIrAS 8 A Ak 45 RAFFE M 22 , B8 SRRk B T8 %

SHAR G B XX — A, AR SCLAHTTTAY 2012 AP 4L PR B2 R T G 55 A U S, I BUER 22 43

33X AH SR VEA 114 B B T A o) it DX T 0 Al [ 7 255007 455 ) ) T 80, % i AS 1l i
LI PR 28 X6F - SIEUEAFF 7 205 5 A RS2

THh— KPR B T B A B B A FE RS 3 SR S STk K 22 2R FH b IX )2 1 7 AR B
(X455 ,2011) 5% b 2> w80 (G52 ARl 1E K, 2018 ), A BF 58 2R FH Tolk A Bl 14 ( FE FE A
$37F,2019a,2019b) , VU G 19 )5 FRAE T i 28 B DA K Tk A b 50808 e b A 48 i B 3 o bl
/TR %1 O O o4 = N 1 o A 3 7S B 2l N R S e e A N R AR 2 6 6 %7 E RN
SEAE /N AT RS Al A B A DR st A SRR 6 B RIUR 1 5 A DR X — R Ak R TE
HEEF I, ASCRAHEA R 2007—2015 474 [ B A 5, X —E i w48 T 2007—2015
AR A 4 AR AE AL AE B BEALFS B LA A, e i s AE g v /NS Ak, 5 3 X
—H i BA FE N ZEE R SRS S ARASI S E IR TR, dt, 3647
RLAAT R GE NG WL 54T DR R G5 2 T X 4 e AL il 22 BE Al AT R 5 )

7 v JIR I P KR 7T B A 2l b AR SCRfa L & BE . 2F — , R B R B R R IR E R T
RS 5% H S 5008 RS 288 5 & PO L R AAAE . 38 B0 R T %
PR T A PRI B X R B SR B TS BRSO S PR A RS 4 T
IR, 55 =, FR BB R T e g e T Ak A9 5% TR LR, $2 7 Ak 48 T3l 5 3
B T X — R TN RGE A O B3 X WA PR SR B U N ROE A R R
W, LTS TE I sk &, AN 2P AT R AR R R S AR T HR T TR X
B IZY BT W8T R A R B S R G T RE K 24 b TARE RE S sh 1, DL g SR A S mi A
AAEH U ECR & S0 X WA AR S R TR T A RS RAE T AR S G
fr AEREAE 2N Bl , 7 R P s R R 2 B R AT R il A R ) Ao R R A A
PRBE SRR 75 EAH G LB BCERSER SRR . AR ST S5 N — D BT S RS 9% fa
Sl S AR T SR A 28R s

AR SCHE R A SR TN+ 58 A0 W BRI PR K 56 SRk , 378 e SR _E 1 AR SC R 813
55 =B AT ARG TR T A G ZE BOR A SC TS AL 5 55 DU o A A AR SCSIEF ST 80l , s
Phag AR TSR B SRS ;26 FR R A FR B ST UE 25 S 5 55 7S 0 43 W SR AR AU AT A5 ) S A
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BEAIRS AT E A TGS 5 55 -E R o i — P B S W ) 53 S P, DAt it — 28 0 5 5 /R 0 e 45
3C, BRI BRI

L SCHRERR S A SCATE

C4A F & W SCRE R TR RS MRS S5 R . T/NRE SRS IR E T4
PREGTRBR , Ak v] LLIE 33 25 B Skt 4t R 25 9% ( Bailey & Turner, 2001; $3#F, 2013) , X4
(2016 ) KIMAER B AL ORI TE B SR T Al S5 0 3 AL (R T S R R AN 258
1 (2013) SR 2004—2007 45 P4~ 28 43 04 il 3 b A Ml BoUR B | BF 5 1 32 Mk S a2 AR 5 64 Y
FEWR , e BRBE R BOR BRI, b A SE PRG3R e Lok F A3, 52 e,
WA WFSE K RZ BF BRI A SR 06 S s GDP HH i i 1 6 R i ( k%5 2010) , S ALK
23 WAl 5 DR I R Ao AR A% R 3Rt S5 B AIA L AR G R S L CROBERE AR 22 ], 2001) o JEAFK AT
SCHRZE G SO A Al A DR 2 2 9 52 0 () 4258, 2011 5 KRR 2R F £ JE 2014 ; 7 FR A
2019a) , BLAM, ¥ EAME S BIFTE & IR, A7 RRAE A7 25 58 P R S ma il i 44 3% 47k
(Nyland et al., 2006, 2011)

TN WA E B SCERE EE T AR A AT R R S5 sh R A I, A G
IS RN F & HAHSCEE IR FE A A ) ] 2 55K, Kugler & Kugler (2009 ) F| HEFE HoE £ i A&
I A SRR 2 8 5 2 T B0E SOl BE 22 R [ L3S b 2% 0 76 il i Mk BB & . Kodama et al.
(2015) i H AGOWA K | & B4 75 AN A AL S AR B8 37 FE AR s e, Al 2538 1 s 20 e B 5K
R R L T2 AR T S X 55 2 1 siAs b T

FE] AR DG AR5 i AR U — B85 . ©AMFE B 48 T ARG R 0 T 00 T30 (32 ,2014) |
7 R (A, 2014) Al AR = FE GRHgEF ARl IE T ,2018) Y52, AR FELR T HREE
TEMSCHIL A A X A 35 A WS A RN il B AR 575 3 HE A M (R FE ANEFF ,2019a, 2019D) |, DL A ¢
AR i 3 2 6 3 4 06 57 B0 T3 B4 B ) (SRS AR ,2019) AN, T XA (2014 ) R B IX 5%
EAR IS B TRAE AL S B SR R () T HLAR i | R IR B R G 849% % T2 0di D Alb R A B0, OF
AR A B Tz 8] whf ok @

TEE A SCERIERE b, AR B LUF = AT

S, WBIFGR ()8 S AR i A 4R . O A SCIROC TR I 2 )8 K 2 e s — |, B S PO R — 1 6
FEAR RGBT R X A AL RS 3R 57 o 1R B RE ), /08 B 5 1 [R] —HE 2R T (] s 25 8 5 £ 0 e 4R
1100 ARPTRAL ARG il s oA 52 2 2w R M 2 R R A
PIREZR R Bl FRAT T8 A il TR Z M X — BOR AT AL . R8I M, 76 N 1 8 fe R O i LY
s, Aar il Al A ARG 2R BOR DASOR Al i 2l [R) B 4 et R 58 4 WP, 8 R 0K il
4TI A EE R AR

5 WA AR AS A 4E - © A SRR 22 fift FH 222 UREICH (00 2258 ,2011 ), SIOURJ2 1T i) Tk
Al F5H (GREEAE 2016 5 FEER RIS iE 2019 ) Bl F T2 m R (B3 fa ARG OE K ,2018) DL R EGE
RRARE 2T A ARECRXT /NGB b 52, AT TR AT, s /INslb A SR 3% e R 28 35 1
B M FEAS MW G T 2 A R 55T R R, B B ml s EA i, H/ il
WA T I AR R AT . ZEILTS 50T A SO A AR PR A 1 2 E B A - PR ds
TH A FRELLL A RS T N RGE Al TS LK AR 22 rh Nk A 5

O  S5ARICHEN, A FE B I T 45 Fh 288 0 B I 250 BOR 28 55 & B AW AT R i s i 5 4n A TR 4
(2020) M EMEE(2017)
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YR, A DA T REARLE R b7,

55 =, DIBUBE R 2R IBOK & SCAHOC 4R FE - R 43 SCHR DG VE I 48 SR AR AR 0 2 A B | HOG TR
[EYEELE 2010 4R 20, #5 2, K2 B A SCERIIFIE 102« a0 2 ™ i Al « b AR g g% R
TR, H 2015 A, B EA RGP R A T T A T UUNE T ,2019 455 A 1 HAF R 2
PR T R R SR A AR LR 2 e, FELTE 5T, AR SCUAHITLAS 2012 SRS G5 NI,
FEBEAIF T EE X TH] FR %2 4 2007—2015 4F B M Mo 56 1 1“4 PR BT R 18 B BUR RN, AT A
TE A T A 4 M B 4 2 R VR BOR SR AE SRR | PR e ELAT O Sy e B RN 42 AR 5 S

= HERR

FEARAE RSB R A P A EEE L, — 7, B A R R Sl — 2 mE Ak 4
T Al GO BB DB SR  E W E AT SRR R LR — 4 P v SO Al £ A A
FEWEERNZ —, BRCKRLTIEZ R T, B E A S R S 2R Rk m TR ZHE K,
PAFEA TR LIS R 51,2019 AF 7 H FE A 4 Mo IX (R Al B84l FaR 3 T 20% X e R IR E R R E |, 36
RN H AR 75 22 08 B A B0 3% R 43 3 6.2% M1 7.5% , K 4> OECD B KAl 44 7% R 4K T
10% O 3 i B Al Bl o AR 3% R 8 2 b b AR B E . o5 — T T, o v B B2 R A 4l
A BEAT R o i AL U HE /Nl A7 A A8 A W i gk ke At DR S 2 A o, AR b L Al 4 £
F A5 2018) ISR ZERIRITY 2000 Z2 Ak v, 4k DR EE 2 A B o5 A 27% o 3 v 4L
PRELIR BT B 2t — 25 ) Al i 963881 T, 3K 7R SCRR TR AR 31 T F2 40 ATIESE

TEMAEF SN B S5 BEIh AT T 2019 4F 4 H A BEIRAE IR IG 9 R G 3) , FRIE TR
R S AR B K — R 2 T 2019 4E 5 H 1 H R 3h, X —FR 2 U SERRAR T AR T3 A FR %
TR BB % L), B A8 0y 35 B ARG S0 3 5 20% B 19% |, P2 16% |, FRAR T 4 N1 20 a5, A 2Y
TIRA IR 1/5, HA—HRARE, A 2015 4558, R EA AR E L/ 1 5 e E T i
it , AN 3t VR R R R AN ELR TR A R R 1t 2019 4E 5 S B R SR B, A E AR R DR 0 B R
TR, BB FRINMEBOR , X —BOR 09 H & X PIS0ids 4l i R IR SR 25 38 LE K,

HE L FEER ARG — TR RS R BT AT E 28 A/ DB TG T HCSEE, 2012
AR, WL — T 28 R B FEAR TR B R S0 0% LU R 14% 52015 4F, ) ARt Al R T 3EAR 57
LR BT B R LLBI G — R 14%  BRULZ A0, LLZR RIS i MR T BEAR 55 2 (R B 11 B 7 44 9% LE
BHbsE—H 18% KT ERFZ —MER 19%—20% ., EARH,2008 4F 11 H KA HICHTTTAE NRBUF
TR FH N BAAS FEAR FR ARG SR80 3 FL A 56 TAR 8 J0) ZoR [ 2009 4, 451 X AR 3 52 by
B AL YA T RG22 PN B AR 35 4 ORI 9 0% L5 @ Y ot VT8 & Tl B 2 Hh 5 A DGR
TESM R N IRSRR R M R IR R S S B e 2 S, PRIEE AR, H REZRA
S BE T IR ME AR, 0, HE 2011 AR, (T AR BUR L TS5 —44
FHNERAT FEAR SR RS SR 0 0% LU B S8 ) B , O N 2012 48 1 1 Hilg, 48— 24 BRI AR
TR BB TR TR LA, A58 ST AR 35 AR i PN B, AR S 2 R B 2% S0 2 L 9 1E X 2 %
Gi—N 14% , BLIRFEARSFE A BUAT ISR B AT, ROl | BRI AE Al 547 45 4 2% FL 5K

O A EF ARG R R A AR T Pensions $U4E 5

@ AR T R RIS el A B B B LT G —Fi 209 $AAT o T SCH - CHFVEAS A RIBRURF & T I 8 PN B 07 3
ARFREORIE TR TR LLGIAT SR TARRYIE R o fERCZ AT, 248 Sk PR — 0 20%

@ BAEMHSI (HTA NRBUN R T —24 B S A SR L AR 38 2% LU B 938 ) | htp -/ www. 2. gov. en/art/
2013/1/4/art_13012_69329. html ,
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P AR T R A , I ZALC 0l B At 23 A IR 0 0 B 2 ORI T T 9% i o .

ARSCR I LA ARG T BN B SE 8, SR Al i e R | HLAL 85 R /il O B
AR, BEAL R T R L AT 0 B AR A R S5 AR SEBR gt A LAl 55 3)
FIRIAT S, BA TR 2 5 R IR R I 2 DAt 228000, v R A BIFE i R 403 R T
PR BB R BRI, A WE ST R GE A I B 50 ZHEE VAT ARSI . fERLE SN, RE WA
S [ B — 775 T2 X A AR SCRRA S #h 8 S 4 R, 55— 7 T B TR A AR TR B 2019 47 5 A i
THRPAT HIAL PR G T T Bty R Y AT BRI 28 B Ak 23 U0, [R) It A7 Bl T4 I 82 L 28 SO i 7
B AR BEZR 56 R R AL

P Bl 5 YUk ik

(—) Bl 5o

AR SCEHE IR F 2007—2015 4 FE R B WS 1T A 8085 S5 ( National Tax Statistics Database ,
NTSD, BRI A ) | 3% —%idl B E 58055 B Jm A BB L [F] 2 5%, 4R 4 [ R 29 70 J1 Z Al
£ 1112 o < O e LI EN e o | AN R o A A K10 A0 - AT S £ O Bk [ S I €7 8= & SR 2 Y
AR TR A L 5 1 AR BE AR 2014 AE BRI 75. 7% , C A F & iBFFE A L
¥ g P EARAT A, U0 Liv & Mao (2019) \Fan & Liu (2020) /3555 FIEHE(2013) | BHESE
(2014 ) %5 BE i vl 45 B 5AARIEC S8 BB T/ IES: @

BARBE, AL 75 2 =Rk, 55— D RN A BEAF B AR A 36 Ml 44 K 90
BIANAAFR bk A w28 A5l TS, 268 — 4y 2 500 jydh IR 558 305 Bk, L ah Al
BT EUIR 55 10X ok gl SO E RS DTS e B B =y RN A E
55 MBS AE R ARG AR AR e e RSE, [HE =, SA IR BOE %I
K, 5 = REPIAAL S T AR T A BN O 00, A5 = 5 2 SR, B B S

2

H.Cho

AL EZEGEA AL RB T I7 S R INAT o, 3R 1 il T EBOCEA RIS , R IR G
ERERE R AFEA A RS S A RSEPR S A IR T AL,

* 1 BT AT

LEEE, ¥1E g Z A

(1) (2) (3)

HESR(ENE &) 0. 744 0. 437 780313
PR S SE H (Fon, ) 4. 860 2. 584 672911
A R A B, X 3.940 1. 620 771504
A HAEE &
A (F) 8. 605 16. 896 771148
FEL(EMNEE) 0. 350 0.477 780313
REMV(EMNEE) 0. 426 0. 494 780313

@ ASCEFEIE T T EF T 2012 4EPITT IR (9 1E G5 0 B, 3 2 25 18 B U TT 25 M e 2 2347 18 T8 20 AT, 18 900 W
HILRA IR 225800, BN EEAYRE,2009 41 2010 4 BEITARAIFEDY , KL RN 1 0 G Ml FE LA HEAT B8 I 9 1
AR RITREE” | it Al AT R B SIHLAT RERN, 75 R PR I oA S B ARUER

@ BB RREACR B4R 70 TTR AL 74 0 /Ml SRR R 2, AR SCR T BUREA B 78 TT R R R A
SC BT AR W VAR RIVLIRAE 2007—2015 AR A FEUR , 1X P4 (3 7E 2007—2015 4R A]EFEA LR 78 T
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(=) SLukE it

R AR SRR S 3k T I P P9 2B P TR, AR SC LA TAS 2012 AR F IR At OREL R 3R R R R4
B AR M A 22 S — R 2 ok H A R 56 )2 2 ok A E T, % |
FEOR R DRANAE WL AR AT , FATHEEME S bR 5 WA & D7 TR (L8 2 05 & AT 3
(8 LSR5 ) B AR VL IR FE A 4a i 20 QPR b , AR SOBUER 22 43125 T U3 19 2 iV 5 Vo
A AEAE PR B 2 BUR BT RIS WA AT M 22 57 . TH RN T .
Y, = o+ BTreat, x Post, + X[, b + k, +vy, + W - f(1) + ¢, (1)
Horb i p o S BIFR A A S, Trear, = 1 FR MR B AL, T2, Trear, =0 FRITHA
(Al T AEABETR BOE B 2 BORAAE W VLA AT, AR SO PR B B 28 T A Sk
b 25 S5 5 R HE T WL IR A VR R BREE ARG I a] ek o FeRR PG 50 38 45, oA Tk — 25 E ] T
X — 2 T R A Oy i #E SR AR 1 5 Post, 3875 BUR T J5 I 1] 1 2 400 A2 5 Post, = 1 3R 2012
G Y, e RICEN R RS S AR SESH, DL A IR 0 55
] 5 5 AR AR 1 Al 31 2500 5 B ] 31 8 RAO , DA 4 300 45 1) 4 oMb J22 T AN i B ] 22 Ak T A2 Ak 19 1A
X LRAG TR R, LK i8] 2 T8 R85 3l HE A0 25 W 4 R S8 A | 2 LB 7 A A 0 4 R A
TSR 5 X R Al 2 42 AR 4B AV AR 8 T A RIS AL T I 7l 2 @0 T ik — 26
P A4 3 6] J5UA 1 22 5, 7 B bk — 2B I AR BRI 1 Z Wi (B 2011 48 ) 44 03 J2 T A RRAE W, (F 45
B2 T TS T8 =8 FDLL A GDP) 5 i [A] #4138 X015 i J , SR RIS AE Al
JZ T F AR ER

T, SEUESER

(—) AR S R RS S

BB SRS A AR S 5 SR BT S AR IR, 32 2 51 (1) —511 (2) )45
T AR T XRS5 Hsg A AR o L R S SR B AR E, B B R 3y
P T Aol 8 2 RRNE AT S RO, DA AR 5 J2 THT 2011 AF SRR 55 5f )R 3458 XL, ®%1] (2)
FEULSERN Ak sl T A AR i, AXER B, 809 R PR 4w Tl i3 5 R E A
4.2% SRR A A2 SRR 70% i X—45 REWHE B R T HER THRE 5%
6 NHE M

F2 50(3)—F(4) 45 T HP R T PR Al Ak A 0 9% S A RZ i, e & B, B3 R R %
BEREE T AA RS B X 2R R, BRI —BORBRS T Al P 2% B & T
AV B MR A1 0 KR AT 55 3h S BCR B I (PRI R SCEE ), @i B T AR T R, X
— G5 LA e B A BOR B S, Y RTR E A  J  MAC S T A L T I 7R F) R R, e o Al 4 AR 5
B BUR AR AL ORI S SO A o 2 TR IBORBRAR . DL R 25 SRR Y Al PR A R B R RO
BT S I i Al 2 085 PR A R R 4 P88 1) XU

@ RN R AR FRATHL R T VL A AR S8 A EL A A (340 S 42 i 20 2 42 [0, S5 SRAR SRR A (e ) . ELOR S JRAE T SCRa fede
Ko B0 E B 434

@ R A AY bad control [ AYFH L ( Angrist and Pischke, 2008) , = [FIE A AT A B4l — 4E03 2 1 A9 2 1l
AR L IMAT Baseline control » f( ) T HEHEAF A3 A RFAE X A 1145 SR AU 520

@ AL ) £ (o) SR BN A B A O R IS

@ AR AL S ORI RN TT AT AR, — 22k A T2 B 136, —E ok A T4k NS0 5L THCR n R,
HTEAR TR E b SRR TEGERIE R AN B IC I X 43 AR IR 43 3 STk Le il i 2270
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*2 R R TS AL RSKk
AR SR ARG F B (log)
(1) (2) (3) (4)
Treat_post 0. 0430 ™ 0.0423 ™ 0.158 0.162 "
(0.00477) (0.00482) (0.0236) (0.0238)
A N [E] R 53R Yes Yes Yes Yes
A B E Yes Yes Yes Yes
Baseline control * f(t) Yes Yes Yes Yes
VY EHEREE No Yes No Yes
U 18 780313 771148 672911 665082
R’ 0. 706 0.708 0. 839 0. 841
T : Treat_post = Treat,, x Post, , Baseline control * f(¢) A U321 2011 4FHEAERHAE (A5 32 i Al MR T3 T & FDI,
NI GDP) 55T 34 52 S5 3R FAall 28 RIS SEFm i ; = (™ F1* S BTN 1% 5% F1 10% R E K, TR,

() Ak 55 8 71 A

TR EA ARG TR BT 52 TR AR A 52 MR, Bl | A SCORI B I £ 0 Hh Ak 4 oK
T NBHIE B, B8 AR B 2 R T B AT s AoV R AR RS . 36 3 5 TAHCES 31, AR 3,
SRR TR RS T A IR TEEL 5. 6% , BAE 1% Gt X E B3 45 A a-FE A
192 A, HHHHF FFETFHRE BN 24 10.8 A, X —45 R B 2AFA W, AR 8 e R
TRERERE I TRAS TR, $2 0 T AR Tkl DL Eg5 R B RE 1 R0 2% 5 T BRAE SR AL
PRIE G WA TRTEE T, WA RN T 5530 100 B2 8 1 kKT 785 1 P sl X 2855 T AT
R ol 1 A5 S5 e

*3 HERAFET RS S LT RH
430k R T A # (log)
(1) (2)
Treat_post 0. 0529 " 0. 0555
(0.0116) (0.0117)
A Al [ € R R Yes Yes
A E R Yes Yes
Baseline control * f(t) Yes Yes
b EEER R E No Yes
L {E 771504 763184
R’ 0.933 0.933

VL A S R il B T K B PR Ml AR R T BB

(=) FEITIE AP BT /N BB Al 52

FEARBE 280 RS Al B R, e H RN B (T E R ,2019) . — 7, REME K
BA S ShEER RN, AT RA R E A B RG4r, TAL R 2% A & b A A
DAREAR T8 I 0B (PR Ik 25 D3 T sk bSO sl R . XA OURRI T 2K
PETE, WA, IO E R, S — i, RE S E ST R R LER, Tk T
50% VA 1Bl ,60% LA 1 GDP,70% LA FBYE AR ,80% Lh F A 55 2l ,90% LA 1 14
MpFcE: YR e R AR R S AT U A AT R I E ST, U1 AR RE Al
JE I AR ARG TR E A R R E LEK, AT, IRATH — DA HE A5 FRAE /N BB R
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B (HLAARH 52 SO ANEE 200 A LLF (1 RS SORVEYE IR0 4l ) R & BRI, L %42
FEAR R TR /N RS L BRI, S5 IRAE R 4 TPICR, AXER B, B2 R R R B R T NS
A AL R SRR 3. 2% , WS T AR GR ALY 13. 5% ; KIFHGIN T Al 5kl AR ik 51 T
7.4% , (HAF—HRARE , 5 AREAR T 45 S AR L, £ /0N B3 Al sl b BB 3k 55 5 ok BH g
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The Effect of a Reduction of the Social Security Contribution Rate on

Enterprise Social Security Participation and Labor Employment
SONG Hong®, FENG Jin* and YANG Wanyu®

(a: School of Economics, Fudan University; b; The Institute for Advanced Economic
Research, Dongbei University of Finance and Economics)
Summary: The reduction of the social security contribution rate has become an important strategy for easing enterprises’
financial burden and promoting sustainable development of the economy in China. The comprehensive evaluation of the
impact of a reduction in the social security contribution rate on firm’s behavior has important academic and policy
implications. A large strand of the literature has examined the socioeconomic consequences of a high social security
contribution rate in China, but only few have studied the impact of the contribution rate reduction policy.

This paper investigates the effect of a reduction in the social security contribution rate on a firm’s social security
participation, social security payments, and labor employment. In particular, we focus on the policy that reduced the social
security contribution rate in 2012 in Zhejiang Province. We use representative data (the National Tax Statistics Database )
from 2007 to 2015, which contains information on nationally representative enterprises, including enterprises above the
scale as well as small and medium-sized private enterprises sampled. We use a difference-in-differences model to address
the endogeneity problem. We obtain several findings. First, the decrease in the contribution rate significantly improves the
firm’s social security participation and increases the total social security payment, which indicates that the policy of reducing
the social security contribution rate achieves a win-win scenario by increasing the participation rate of enterprises and, at
the same time, maintaining the balance in the social security fund. Second, we find that the reduction in the contribution
rate significantly increases the number of employees in enterprises, and this effect is especially strong for small and
medium-sized private enterprises. Third, we further find that the decline in the contribution rate has no significant impact
on the total wage expenditure of enterprises, but significantly reduces employee’s average wage. This suggests that the
employment benefits brought by the reduction of the contribution rate at the focal stage may be mostly driven by the increase
in the low-skilled labor force.

This paper makes several contributions to the literature. First, most previous studies focus on a single outcome, such
as social securily participation or employment, and few examine both payment and employment behavior under the same
framework. The impact of the social security contribution rate on enterprises is characterized by complexity and multiplicity,
and investigation along multiple dimensions will allow us to obtain a more comprehensive understanding of the policy’s
effect.

Second, most studies use data at the regional level or on enterprises above a designated size or listed companies.
These datasets largely ignore the impact of social security policies on small and medium-sized private enterprises. As an
important component of China’s national economy, however, small and medium-sized enterprises have faced more
difficulties and demands for transformation in recent decades. In addition, compared with listed companies or state-owned
enterprises,, small and medium-sized enterprises also have more incentive to evade social security participation. The dataset
we use in this paper not only includes enterprises above the scale, but also private small and medium-sized enterprises, and
as a consequence, our analysis may contribute to the literature by providing novel evidence on private small and medium-
sized enterprises.

Third, from a policy perspective, most of the existing research studies the effect of a high social security contribution
rate rather than the effect of a reduction in the social security contribution rate in China, and most studies focus on the
period before 2010. Since 2015, China’s social security contribution rate has experienced several small reductions, and the
nationwide reduction that came into effective on May 1, 2019 is the most drastic. To this end, this paper focuses on the
contribution rate reduction in Zhejiang Province in 2012, and the research time period is between 2007 and 2015. The
results of this paper will provide more distinct and direct policy implications.

This paper can also provide policymakers with more comprehensive insights of the economic and social effects of the
latest round of social security contribution rate reductions implemented from May 2019.

Keywords: Reduction in Social Security Contribution Rate; Enterprise Social Security Participation; Labor Employment; Wage
JEL Classification; H32, J21, J23

104



