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Abstract: This study empirically tests the impact of social insurance contribution adjustment on enterprises’ resource
allocation efficiency and its macroeconomic effect. It has been founded that increasing social insurance premium rate
squeezes out enterprises’ capital factor input, which makes it difficult for enterprises to maintain the growth model of over-
reliance on demographic dividend, thus enterprises’ overall resource allocation efficiency decreases significantly. Its rate
increase has a crowding-out effect on investment in terms of raising labor cost, reducing internal cash flow and

strengthening financing constraints. Meanwhile, by increasing the actual contribution amount, its rate increase makes the
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financially constrained firms reduce their labor input in the way of reducing the degree of insurance participation.

Specifically, when the pension rate reduces to 16 percent, the aggregate productivity in all firms during the sample period

increases by annual 4.24 percent on average, revealing that social insurance premium reductions help to improve firms’

medium-and—long-term competitiveness from the cost side. This study is of great significance to deeply understand the

micro enterprise transmission path of economic growth caused by premium reduction.

Keywords: social insurance contribution; social insurance premium rate; efficiency of resources allocation; resources

mismatch; factor input distortion; macroeconomic effects
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—1.518™ —1.976"" —0.156"" —0.152"" —8.133"" —12.440™"
City_s
(0.153)  (0.158) (0.015)  (0.016) (1.270) (1.359)
—0.308"" —0.019"" —3.048™"
Gov_r
(0.027) (0.003) (0.236)
0.386"" 0.0417" 4,194
Price_m
(0.019) (0.003) (0.229)
0.375" 0.003 2.912™
Fin
(0.016) (0.001) (0.163)
—0.312"" —0.008"" —2.926™"
Labor_l
(0.013) (0.001) (0.130)
4.972"" 33.6007" 54.227°  63.52"7 —0.0897" 0.264" 2.8057" 2.880"719.660"" 133.600"" 274.700"" 363.900""
Cons_
(0.129)  (0.250) (2.341) (2.401) (0.0127) (0.0252) (0.235) (0.246) (1.137) (2.204)  (19.780)  (20.89)
Firm fixed effects  Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year fived effects  Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Obs. 451104 451104 451104 451104 451104 451104 451104 451104 451104 451104 451104 451104
R* 0.006 0.281 0.282 0.288 0.007 0.031 0.032 0.034  0.009 0.045 0.045 0.052

T oo o) B3R IR 1006 590 R L% 1 BB Ko 485 W S 2R il b it o R 1A o
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i 39 (1) 85 R J5 &8 AL SRR 3 LT —14>
BT B U 22, BEARHRE I 3 B S R B B A
B0 b T 22.79% (2955 F 0.074%3.088) , #H4 T
FEHEAR B ARR A RS T2 3.7%
(A% F0.227/6.199) ., £ 351(5) — ()45 R &
TN AL DR B T 55 S ALt (o) B 52 0 Dy
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1E, RWIBEE A2 OB 28 2 00 Lot 4k 57 3h 4%
A BB B 22 . IR 39 () SRk FE ,
FE ORI 28 b T — B AR 2 55 S
(R 300 B LA Ay s 7=t ke 1 R 2,24 %60 F1 S T
e REAS 55 s 3 AHL M i BIE K T 29 10.12%
(A455F 0.022/—0.221) , 57 sh & A it 15 5 2%
fift o 2€350(9)— (12)45 R B A SRR 2 R x0T
A b A U R () R T J 2 R OF 3R
W it A 2 ORI 2% 261 b T, Al S PR A 5 3
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VPLLHE, 45 AL RIS 00 VR R Al W3 VR G B AR 5 o WL 22 B UE

R Z ] B 22 BE 9 K, i ol 5 A 9 0 I R
FEfk. MR 3FI(12)F 4R 2% L —14
B I BRAE 22, Al B A L AR B AR A S
K#510.15% (£1%F 39.34*0.073 5/28.501 7).,
ASCFEAT T AR TR g, an a7l [
T BRONE LA K N 5% Bk O A 22 1 AT 0 A 4 SRAR
SREGME . RTINS e A O 4
(DAXAXREREASHRE TR
FE 2008 4F Z 1 , 4> [ 45 Hb a2 PRI 9% 31
PR FE DN . AR X E A
1998 4F 28 2007 4F , ¢ AR [ S i BRI
RCAR T 152 K o 5% B R AS S B3, B0 2 A 2%
R 85 e 8 ] R X A4 ol B A T R R IC AR R Y R
Mo A AR
7,,— a1 Plncrease; ,+ yX,, + p,+v,+ €.,
(21)
Hor, o, ek s a, o iR AR A
M (o) 55 BTN (2, ) AL S AT
VRASTCFEBE (Tyrs ) o Increase, , AN ¢ T 76 2
AR R IR RIS 2 R R A B A AR T —
VAR, BT L, AR 0. XA &
SEARRIAE GOCE A DR R, pRR A
FEOR 3 TR EER AN 5 . X, 5
O] i M 5% 5 T B ) — R AN AR i AR AL )=
TATREAE 38T 2 TR R AN Al B 78 i ) T 3 L A
FE o Ja AR SCGE I AT A EAT Mk [ 2L
(o) FVAEAY [T 58 200 (v, Do e, SRR A BR 22000
P A T RS ORI T 3 T Al s A
TEURET AR B A I H S5 R . K45 (1) 4
R 4h 2 PRI 9 288 5y X 98 A 45 A HL M i
S O R R AL 23 ORI 2% AR THE Ak 1Y
AR AH MR ;R A (2) G R KW S
PRI 2 288 w5 XF 57 20 $ ALt (9 52 ) 25
IE, BRE 2 PR 9% 2 82 T 5 Al 1 97 s 8 A H
M2 T R A5 ()G R T 4 SR
B BT I 0 A Ml S A BT IR T R B 1 5 e
FONIE, BVR A 23 R 06 28 36/ B, Al B U5
e B RCRREAR . R a RS R I —

F4 HERREZPSELWHFFEHELR

% T Ty
R
(1) (2) (3)
Insurance 0.254™" 0.0477 3.309™"
(0.045) (0.0055) (0.458)
Assets —5.216"™" 0.092"" —15.330""
(0.035) (0.003) (0.286)
Size 2.698™" —0.197 2.778"
(0.042) (0.005) (0.362)
Age 0.771" 0.026"" 5.590"
(0.047) (0.005) (0.444)
Lev —0.342"" —0.047 —4.017
(0.080) (0.009) (0.759)
GDP —1.168™ —0.263" —13.420""
(0.219) (0.023) (1.978)
City_s —1.632"" —0.241" —12.200""
(0.204) (0.022) (1.823)
Gov_r 0.056 0.0057 0.627"
(0.040) (0.005) (0.376)
Price_m 0.441" 0.049™ 5.1157
(0.027) (0.003) (0.327)
Fin 0.102™" —0.021" 0.354°
(0.020) (0.002) (0.200)
Labor_l —0.2717™" —0.009" —2.880""
(0.016) (0.002) (0.172)
Cons_ 48.680™" 3.725™ 276.000"
(3.236) (0.345) (29.010)
Firm fixed effects Yes Yes Yes
Year fixed effects Yes Yes Yes
Obs. 278 237 278 237 278 237
R? 0.290 0.037 0.049

(Z)F R

T SO A b 22 TR A7 7R 22 5, 4 2 R B 9
R0 A Al B R PE PR 52 0 AN TR 28 R Al 22 )
A REAFAEATE o S PR o A A5 R AN 5 R .

KO0 (1) — (2) &5 RERW F 2RI 2R
X 3R TR i oMb B R I T A A R R G 7 T
HEXS — e B9 520 o m] R B DR DR R O T
Aol A5 R PR BT R AP R B R A
SR B B R B B2 TE X L8 Ml X Al 57 B A 1Y
T e R R
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x5 HERRBZZ MU FRELHFRES N

A L T — ek AR b X T X P S b X [ A Al R Al
(1) (2) (3) 4) (5) (6) (7)

Insurance 33.272"" 4.648™ 5.6177" —2.338" 8.544™ 0.934 3.0017"

Tx (3.258) (0.460) (0.489) (1.381) (2.215) (1.810) (0.622)
Obs. 75108 375996 368 315 53 082 29 707 13 789 223 054
Insurance 1.223™ 0.347™" 0.442™" 0.419™ 0.368 —0.189 0.492""

7 (0.314) (0.051) (0.052) (0.185) (0.225) (0.232) (0.069)
Obs. 75108 375996 368 315 53 082 29707 13789 223 054
Insurance  173.083"" 56.805"" 61.812"" 13.154 41.566 —10.784 45.657"

Ty (34.504) (5.084) (4.934) (20.145) (27.482) (16.244) (7.300)
Obs. 75108 375996 368 315 53 082 29707 13 789 223 054

54 (3)— (5)ZE R R, k2RI 9 K (9 ) #L) 27
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P, Al A T I 5 B BAS b TR 3L AR il
TE U TE AT B S ) A R IR Ok B i
SR Ty o A S ORI B R XK X Al 5 B
P N AT BE 04 G2 A VR R TR R, X D4 3 b X A ol 55
S AL A5 IR AN B . RTRE Y R N 7R
T, AR VR XA T R R 55l L 57 Bl
AR, X 2 Ak 7 B A N R
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14 52 M) B K
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o = Rn BN TR L N
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ANH M HLE . S5 B e 5 5 1 B0EY, il
RERATELAKX R HEFA (Cash_h) =
(WL BN 75 7” — AT — R ) /BB . 5%
A% W RE S5 (Y ABOL S, SR AR S 5 B i L
{8 (Rl 5% 2 o =1 3 3 /67 ot ) A Sk il 9% 249 o
(Financial_c) WA & . R 65 R T HLH K
EEh R, Hh £ 650(1) — ()45 BRI b
FES IR P R AT, o I & R A B3 T R,
Al % 24 o S 2 R T DT Aol 4% % AR T B
HRON Y

T Al 5 55 sh 3 A R Ak b B T T %
AN R 2 PR L, BRI, 2 ol ) S B 4
PR N FE S R T B, Ak (9 57 sh 4 A
TR, S5 B0 MR, Ak 5 B g4 2 %
(Insurance_f) % F A 4F BE 10 41 25 O 12 20 3% B LA
FAEBERT VR TE, LS HREE
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VPLLHE, 45 AL RIS 00 VR R Al W3 VR G B AR 5 o WL 22 B UE

Fo HHRHER

Cash_h Financial_c Insurance_f Insurance_a
e
(1) (2) (3) (4)
Insurance —0.059™" 0.169" 0.033 —1.626™"
(0.014) (0.085) (0.028) (0.117)
Assets —0.036™" —0.002 0.003" 0.020™
(0.001) (0.003) (0.002) (0.009)
Age 0.015 —0.018 0.020"" 0.127™
(0.001) (0.013) (0.005) (0.018)
Capital_per —1.340 —2.030 —1.96e—05 —0.0001
(4.006) (1.755) (2.08e—05) (8.96e—05)
Lev —0.006" —0.080" 0.001 0.002
(0.002) (0.037) (0.004) (0.017)
Employee 0.012™ 0.005 —0.012"" —0.045™"
(0.001) (0.013) (0.003) (0.014)
Earnings_r 0.013" —0.013 0.012 0.029
(0.007) (0.011) (0.008) (0.027)
GDP —0.052" 0.030 —0.078™ —0.643™"
(0.004) (0.040) (0.033) (0.129)
City_s —0.045" 0.032 —0.069™ —0.490™"
(0.004) (0.040) (0.032) (0.126)
Cons_ 11477 —0.262 1.1377 8.276™
(0.068) (0.674) (0.490) (1.932)
Firm fixed effects Yes Yes Yes Yes
Year fived effects Yes Yes Yes Yes
Obs. 453 017 450 980 334 977 334 977
R* 0.030 0.020 0.001 0.002
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2024 445 1 1A VFELME , 55 Al 2 RIS S0 R Aol B8 JRUE 5 008 5 2 L2 B 30T
KT HERRBEZTRHENE TN
Total_p Total_p Total_p
Total_p . -
- . ENEE i A 15 DX ANTE] A ] Al
BT T AR i PR EA A REASE
(1) (2) (3) (4) (5) (6) (7) (8)
1998 0.043 0.037 0.043 0.044 0.043 0.049 0.057 0.037
1999 0.047 0.052 0.046 0.045 0.052 0.076 0.073 0.028
2000 0.048 0.049 0.048 0.047 0.052 0.062 0.060 0.069
2001 0.047 0.046 0.046 0.044 0.050 0.046 0.063 0.057
2002 0.045 0.043 0.045 0.042 0.050 0.050 0.061 0.060
2003 0.043 0.043 0.042 0.045 0.046 0.048 0.054 0.088
2004 0.039 0.037 0.039 0.041 0.042 0.046 0.047 0.033
2005 0.039 0.037 0.039 0.038 0.042 0.044 0.041 0.034
2006 0.037 0.035 0.037 0.040 0.040 0.041 0.042 0.043
2007 0.035 0.034 0.034 0.035 0.035 0.034 0.040 0.041
YIH 0.042 0.041 0.035 0.042 0.045 0.049 0.054 0.049
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