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InLab, =B, + B, Treat; x Post, +3,Controls, +u, +7y, + Indtrend; + Protrend, + ¢, (1)

TERATY (1) o, iR i R U InLab, 27, o5 it g Al e 0B Al AR ATk LA 15 5 Treat
O S 2019 A 5% 32 ORI R 21 BUROR 71 St ) R PDUAE b, 7 Al A TR 2 T W S S 4, U 1, 75 )0 4%
i 2H , BUE N 05 Post S BUR SEHAT- 03 Y KEAUAZ B, 24 Al b T 2014—2018 AFEHUE M 0, 40 T 2019—2022 4FHUH
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TR SRR o 5 /N A B, T LA B A R i 0 B KT, SR I B i S M xS
1A, CSMAR Hdii FE b4 i 1 Frin 28 vl BEAS RT3 A HC ELARE B A5 465 Al 254 47 10 5% 52 DR 16 250 21 401 LA K%
BT NEOR 53T T3 B4 B AR , AN SO bR HE bty e e I A A5 O B

RS AN T BRI REA HEA T 1 0 1 < S0 R B 2 AR IS 52 5 T S s el Ab PR ) ST 26 |
2] HIBR 2014 AEZ J5 BT BIBR S T AT 100 A2 W) 5 59 B O B A% 1 5040 (an e AR 552
DRI 9845 ) B AR ™ B AOAEAS ;O 1 RS (B R RS2 ), X (01U BT B 4 1 278 i 04T 1% W94 R AL 3, Jl it
PAE AR PR AR SO ARAT T 9 A AR i A Kol , 3 25000 AR

(2) ZFRRE Rk st

L Rt . Al AR T AR A5 T 25 47 B TR RO 2 I8 2 AU, FHIBCE SRR, 72 AR SCHR AT InLab
KRR o TIA, R TR 2019 AR5 A8 ORISR Bl R O 1) 37 28 DR S S Bl AR AR AR o il JRR AP AL F) 52 i, i 2
FRA ARG Y0 % RIS 93 Y R IR 15 S B N FR 5 RIS A S R0l o DR, A B A 6 | 3
JEAR TR 32 K S BOR A, XA AT 01U . O e, AR 1 AR 3R RIS AR A, S E 97
PRI 2 BV 51 A0 LUAE, IF IO

2. AR . O Rk ¢ ARARY @ B R4S (3 J2 75 52 97 2 DR G o Bl O B2 i 1) R AU i, RIVRERY (1) 1 Treat
5 Post FYZZH.I, F[E 2019 4F Hi 5 BYFRE O B [ 97 BOR S v [ B ot 4 [ B 48 0, (HL 350 8 1y ) 97
AR P ARAERE R BOR S AT M C 2K T 16% o 7B 154548 T AALER T TIN5 W5 A3, 75 2010 4R,
J7ZRAA B LT b LT BRI T AR BRI T A 0 i XA Al 57 28 PR B 21 3R K - 1 T 4 [ S K, A
10% . FlJEAB#GE— 2 13% ~15% Ko 5)REBAEMUINETTIA , T 2012 F AT IR SR AT A o)
G R L IR BRI PR G — N 14% HY/KF o IR ICAE R 3R BOR SR , BRTLAS 57 7R 8 LA HALL
WX BT E R BOR R MA AL TR BT AR LU R S LAE 5 R 8 137 8 IR BUR T %
AT 2019 4 SRR BRI B S0 SCHORR G, T/ FUBF B0 F1 8500, I A S8
WA FI 2R A A A 2 4, Ak T oAb X ) Al VA2 D S 2

3. Pl AR i . 27 FEER BT A Mk AR SCE TR T R G Al 2 T AR e, B R AR |
3 FV U AR I B A R B SR AR K I T L o IR 7R AR 2 b AR SOINA TSGR T2 |
P AR i A4 5 T2 W LA 61 TP S48 A1)
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R G HERIIEARMAIEG AR . WGR 1T RRE ARG T rha] LU B, ATl 40, S 40
Al AR AR TE OR  7E Al 2 1T, S50 2H Al A T A8 R T S R R B 2 WA, [ s JHL i A 3 A & L B
B A3 LA S {8 L T e (B AR MBI T R i Aol o 76 51 T2 0, SO0 20 Al 01 120 734 T 9822w
T 2H  AEAR A K2 TR . 2R 1 GeiT 4 2R il s S I 20 Al A il ZH Al 28 S i 1 1 22 S B AR
T8 1% KF F R

F1 TEMHSHERERESGITER
FEHRA(N=7096)  SZIRUL(N=17904)

AR AREL i =N=—\ E
PRI JE AR (InLab) BT K - EHRONEL, H A R 7.68 1.14 7.74 1.24 -0.06 "
A A& Treat x Post T S WU S 52 M) ) o U AR 0 0 0.53 0.50 —0.53 %
FEhlAs i A FEIAE#RS (Age) PR AT 25 2 F BT B AT, I B A SR %L 2.90 0.32 2.93 0.31 -0.03 "
N ) HAE ( Size) Al B =1 H AR B 22.11 1.13 22.38 1.30 -0.26 "
A AN (Growth ) (ARHHSBE ™ - R ) / ™ 0.16 0.26 0.13 0.24 0.03 =
Fi A H A2 (Owner) B AR A T 5 22 A, HEHC A SR 5L 21. 54 1.03 21.74 1.15 -0.20"
e s (Dar) Uik Te=na Ve e mdan 0. 40 0.18 0.42 0.20 —0.02
K 17 7 8 LY ( Bmr) e At/ iE 0.58 0.23 0.62 0.26 —0. 04
BT T (Wage) BT THEEB/ BT, IFBUA SRAEL 11.53 0.42 11.50 0.48 0.03 =
AT (Ben) BT AR 9%/ 51 T B IEIRH SRXTEL 8.30 0.78 8.34 0.82 -0.04 "

E:xREp<0.1, #x K FE p<0.05, wx K% p<0.01,

M.t EREER

FRATTE ST WU 22 43 A R AG 161 37 2 D 5 e 21 BB SR X Al N H 55 2 AR 3 10 DA SRR 52 i, SR 5 MK
Z A R TR S AR AR M, f R R I RS A Aol ) B S v, RS R AT,

(YA AE=mAER

2 iy T IR BRI SRR Al NI SEBR TR 2 BUAS (Cost ) FUEAR LA Z (Y DID A&iH45 5. 74t
AR IRATRA T B I A A8 8 0 5, HARR R ImT A R4 il 1 B [ [ R0 AR [ e R . 26 2 956
(1) FN 255 (4) N T TR R 2R BUR X Al NI SEBRFR & A [RE 25 5, A [mHE 45 R b ] LUA
BT Trear x Post WA TR EIILE 1% (7K1 W 2E/INTF 0, 3156 BH 5% 22 AR B R4 3% OR [ A5 4 Mk A3 50 BR o5
EWARETRET 9% ,IESE T IR FE SR BUR B S0 /b T BT A vl 5 2 R 0 2 =i .

F2 M5 (5) FN A5 (8) N 157 & PR 5 B 2l B SR 6T Aol i AR 52 i (9 [ I 25 31 . BLAAOR R, /P 4
(5) FEAIIAASY S22 1 42 1 A8 B 119 [0 9 45 3 | Trea x Post A HIRN AR K F 0, HIFREAG G253 X, 56
(6) FNAERTIR FHE AL F AT 52 T2 H 456 28 i, Trea x Post 128 .30 R B4 5% (7K LB KT 0, et
SRl b A SCHESRS (7) FUANES (8) B v il Se S 45l 147 Ml s 8] 35 55 45 173 1 [R] #a #¢, Trea x Post 158 .35 2 %K
JSSRTE 10% F1 5% 7K1 5 250 T, BERH 2019 457 22 (5 K 2 BUF T il S AR RS AA A 1E 1) 52 0], BRIV & AR R
R B 3 B B AT T LAY R A R AP RIS . AR T A 32 2 8 SR B RZ i 1 4l , YR SR 2 PR B BUR 2 32 1Y F e
AT LU 2 BORSZ A AL AR ALY K 2. 6% o PR 1 75 DASSHIE , 3% 2 ORI B 2R BOR A A T4 R Al 4 g 1
FEL, DAL IAZS R EIRE , F2 2 R R SR BOR W2 T R AT, o Fheue 59 Rl BAT B W A 2 3

*2 EgEAZE
(1) 2) (3) (4) (5) (6) (7) (8)

1
D

Cost Cost Cost Cost InLab InLab InLab InLab
Treat X Post -0.080 "™ -0.091 *** -0.091 " -0.090 *** 0.014 0.025 " 0.024 " 0.026 ™
(0.014) (0.013) (0.013) (0.013) (0.014) (0.013) (0.013) (0.013)
Age -0.058 -0.035 -0.031 -0.037 0.332 0.310 ™ 0.304 = 0.314 "
(0.078) (0.066) (0.066) (0.067) (0.087) (0.078) (0.078) (0.077)
Size 0. 145" 0. 090 ** 0.091 0.091 " 0.534 = 0.589 = 0.588 " 0.590
(0.029) (0.025) (0.025) (0.025) (0.040) (0.035) (0.035) (0.034)

OEHZEIER WEFAERE AN SR,

.04 .
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4 k2
Growth —0.2127  -0.128"  -0.127*"  -0.1277"  -0.107*"  —0.189"°  -0.189°"  -0.190 **
(0.013) (0.012) (0.012) (0.012) (0.013) (0.012) (0.012) (0.012)
Owner -0.067*  -0.076"*  -0.076™*  -0.076"" 0.133 " 0.142* 0.142* 0. 140
(0.025) (0.022) (0.022) (0.021) (0.035) (0.030) (0.030) (0.029)
Dar -0.130" -0.113* -0.114" ~0.120* 0. 486 *** 0. 467 ** 0. 466 0. 465 ***
(0.068) (0.062) (0.062) (0.061) (0.085) (0.074) (0.073) (0.073)
Bmr -0.014 0.040 " 0.041" 0.039" ~0.113™  -0.166™  -0.165""  -0.163""
(0.024) (0.023) (0.022) (0.022) (0.024) (0.022) (0.022) (0.022)
Wage 0.586 ™ 0.585 0.584 ~0.575"  -0.572""  -0.573""
(0.027) (0.027) (0.027) (0.028) (0.028) (0.028)
Ben 0.062 *** 0.063 *** 0.062 *** -0.070™*  -0.070**  -0.071**
(0.009) (0.009) (0.009) (0.010) (0.010) (0.010)
® P 2 2 2 P P P JE
4 P P P P i b 2 b
Indtrend & w 2 = i i = =
Protrend i g i E g i 1 &
Constant 7.219 % 1.465 " 1.490 3.278 ~7.884  _2.181"%  -2.150" ~1.394"
(0.326) (0.391) (0.388) (0.758) (0.408) (0.446) (0.443) (0.789)
N 25000 25000 25000 25000 25000 25000 25000 25000
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Can the Reduction of Public Pension Contribution Rate Increase Employment Scale?
XIE Yong, XIANG Junfeng
(College of Public Administration, Nanjing Agricultural University, Nanjing 210095, China)
Abstract: Reducing the enterprise pension insurance premium rate is an important part of the “tax reduction” policy. China launched the
policy of “Comprehensive Program for Reducing Social Insurance Premium Rates” in 2019, and this paper examines the impact of the im-
plementation of this policy on the employment scale of enterprises through the double-difference model based on the data of A-share listed
companies in 2014-2022. It is found that the fee reduction policy has a significant positive impact on the employment scale of enterprises in
general , which increases the employment scale of enterprises by 2. 6% , and this result still holds after the robustness test and endogeneity
discussion. In addition, the policy effect of this fee reduction shows significant firm heterogeneity, which is more conducive to the expansion
of the employment scale of manufacturing firms as well as non-state-owned firms. The analysis of the impact mechanism shows that the pension
insurance premium reduction policy affects the employment scale of enterprises through the cash flow effect and the factor substitution effect.

Key Words: public pension contribution rate; fee reduction policy; employment scale; influence mechanism
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