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YOUBEA N AMIFGE, & F Al At 25 PR B 85 9% O SCRFR AL OR G008 ) 47 0 i BE AT STk R A I
TRV P B 5, AR A N BOR 2 10 SCHR B 25 58 b AL AR G0 2 AT N TS e i s e I R . AR
i b, Al S AR AT R B ST AR A — IR 25 1 25 A 4 BT HE 2R (Mares, 2003; Nyland 4%, 2006; 3 i,
2013): —J7 18, SRR AT 25 ORI 334 4l 19 55 20 1 AR, JUH 55 8l 5 45 A sl Fn AR A 55
S HE R SE R AR BB Al s 55— J7 T, BLAN AL 2 DR B AS AL RE % 5 Bl £ b 3K A5 fl % 5 ), A 57 R A
) A ol A7 725 RS M A7 DA B AR BB WO B 45, 3 B T B8 v B BB 55 2 ) LA BGE Aol A 77
Mares(2003)Ay, 5 AL A B8 A9 4l B B8 o DA T AR AL S R RS o 30 (2013) B, Al - AE
Cg M ST o BEFRAE (2016) 48 Hh, mh /Nl T B3 Al LA B8 5t %)k ok 2 i 1), HL A6 9 30
UNSEE AP A SRR T

Hivk, MOk £ B 0 5% F Uh o6 T Ak O 80 2% el 5 ma 4k A7 ko e, Gruber fil Krueger
(1991) . Gruber(1994) & B, “ 55 SR 7 A1 A= B PR A9 A Mk 24 2% bb i 25 2 3 61 o B0 T 0% (3
XA NETC 83552 . B XA (2014) 48 HY, Al oy B T2 5% 2 ORI (45 5% T T %8 T R, HAE
R[] 2 B A AETE 22 520 . ZEMROR FITE #h (2017) 38 M, A bk 23 45 17 #0 S0 0 T 84 (i B 171
PR, et 2 ORI 7 HE IS 1) T il 9 BF & BB D0 RN T ™ 1, B XS T P8 8l 2, dE 2 ORI
7 FH 23T A M AT 1 A7 TR MR TR B T A I 6 (2018) 1Ak, il S B T SAN I 3R DR
P 51T I Y bl R, A A R AR, FLAZ B ) D6 R AR B T8 TR AR A Al
iTEN

25 BT R T A AR PR EL 2R AT R B WF 5 T AR S v TR HROW RN, 395 S R 1Y
e R . B LAY, A DB 58 T 4k S RS A WL FBUOR 48 2 %, 2088 T 4l
JIT b BRI K H B AR 0 TSR, TS b, R AR SE B AL R 5 B T BN 0 35 2 R EE T AR R
SRR T M B, BN 32 B 55 Bl ST R s ), F K — U AR R R B R e . B Y, 97
S H TSI A SR 1T A BB, — )y T, G 1 A s B RE B TR e M ke 5 B
T FREARZS ST, Al i+ 25 R B T DUER T 42 B2 AR 77 38 (Mares, 2003; EiE, 2013; F2 IR AL K
B, 2020) o [RIESE, VA Al 6 48 1) 55 R 40, 4k DR 2% 25 38 in 55 sl 1 AR I him il 4 b g A v
55 PRI 5% A9 AE 6 (2R O RITTE o, 2017 38X {52 RTBE 1E 6, 2018) o BRI, Fe e+ AR 25 3% L 491 10 3 2 340
B as 45 T 21 Br siAS, B 25 — AR HESL . 55 — 5 i, 57 8h 1 h S R X, 55 80 1 el s 148
RS TP MY A N, St g XU 2 AT ( Agrawal 1 Matsa, 2013; Kim, 2020), Bl 553 1173
PR 5K 5 | S50 AR A T35 I 60 PR AR Al A o VIR, 55 30 0 T IR 4 5 e A R 4 B
A R 1 1 B AR, 388 3 AR 3 s J A AR fefT 35 657 1) S Ak DR 0 9% Le 491 1 ) B

AT, A SC AT Ml el 25 o A i 55 2 3 i S RRE, A5 B Al AR RS 2R AT O
S, I T IS AR FA AL DA RS2 75 X6 AN [) 28 8 i\ A7 A 5 AR o AR SO S 3 T4
b )31 o AP A A A kAR 5% AT R (R BEE BRRY, IF 5 SR 5 B0 T B R 1 e RE A
Fo R, A 2004—2007 4F [ Tl Ais Ml £5008 12 5 2 40 35000 SRR 56, A 45 HE AR 52 M) L 5 P
GIHT BE PR HERR AV FHALH] % 28 SRSl PEAG 36 55 . LIS &5 S0, 55 o0 1 17 S IR 184 o 2>
BT/ 8 ol | & R PN (7 o 11 My = X 2 R | S T [l A 1 I T = R S VR 8 = L S A
A 73 2l AR Al A B Al B A

© TRl BN 55 PR 58 AR A3 AR [, -3 80 57 T TR M A 22 57 A R R AR R IR, ool 75 e LR AT T JR 32, ROV R IR A M o
@ M5 ek, 558 BRI Z, A AR E 2 RS A LE B . AN ) X — R A A, A SO AR AT MLl 25 2 T 5 g
WAL GRE T A5, 23 BT B R T 55 30 0 75 SRALA 155 3 0 T 3 MR
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AT T B TR BAE DL = AT i e 55—, WAL OR B8 A AL O A 5 42 57 30 0 Th S LA
Xt ARG R B, 25 T 57 80 1 R 8 BOE Al AL PR S A AR DG SCHR . BT IE ST T
AT 23 PR S B A B RS A BOR 0 2% 53 4 Tl SR T, S0 2800 1 ol e Ak 5 A Ml R85 493 38 2 ]
T A (0 R, 55 55 8l 00 7 2 U 5 B9 2R AL FE 45 v 177 b 4R 3R 3l iy WA &5, o R 9 e X i
A PRELANAT A BRI o 55—, ST B REY BERE 57 8l ) T 3 UL R i Al DR 2 B B N 2R 02
B, R S S TEAR M — AT AT B o T RE S . RV AT A DR IO 22 1 SO A T A — 1A 70 B
HE 22 3R A% Al 2 R AT S, (B85 D PR 20 M ELIF R 42 Bt BB HE 2R, B sk = — E DL ). 5
=LA BT B AR BB B A AT PRS0 AT B N TR A, DAk 2 DR B Ak A o o B A ROUL S R
AN BIE S R AR 5 A R oLl T i A v A 2 PR IS S8 R L ol T e = X R IROHL R B % 4
HETTCTE RN [l i oll 22 18] 19 22 S AL 20/ A7 o, SEME DU T At S RIS B R BRI

ARSCHIES R HEUNTE < 5 R S R S S B RS, S = st 2R DU ER >
SCUEZ R 0, 5 L8R o AR Ve R S 5 o — e, Bn RN iE .

—HET=5ERIESR

(— )il B 75 5%

Al A 2 DRSS S0 2 KT 52 B9 28+ 2 DRI 5 2 SR R A 25 ORI S0 2 FE A 52, 4% M A% 2
B9 BB AR 0] LRG3 S W2 RS R R OB AR vk Hrp, R R AR IR T
P IRAS N T3P R R R, 524252 T% 60%—300% B b BRI, £ Il 450 2% 40 o0 BT 4%
IR AN CRUEEE” VL R AR T IR TR R A B 28, 324t 253 T % 60%—300% (1)
B A M AR A B T A S g BRI (B Al TR RN TR T R A
A, FE PR 2 IR DAHR T4 B Fe Bl 2 FAE S Al 4 2 e

FESZ B, il 3E 5 AT DAAE BT BR Y N 3 e a2 O 66 23 ot R Bk Ot {5 i 1F K
2018), Al % e AT A v Sk BT 45 4 Ak 2 (R B0 i 0 52 8 DL AN i 2 s At 15 58 B0 B 3, Al T LA
AR PR T R B ARG 2K — B A S SR A BN W R T A Al 34 07 S g AL
P, BAE IS Al 2R AT BB T 100%. — 2 RIS 28K o ZEAS SCHFSEAE A 2004—2007 45
o R LR BT T 22 S A AR e IR AE A, Aol P DA 3k 2 ik 2 9% 5 HRORT R A T 4 4 e A
SERR AR B A, mT UL, Al BAT A5 1 A B AOR P Hoah 2 PRI 24 8% K7, i B Al it &b
Y FITA HIR AL IR ATl 25 R AR 1 2 5% i AL 25 DRI 8 9% 47 2 (Mares, 2003; Nyland 55, 2006;
P, 2013),

(Z)HISHESR

G 57 30 1 T RS Al AR R TR AT O B OC R K5 B O ME— B R AR,
A SO B R Kim (2020) £ 0% B8 HE 8 138 4o 04 2 — A ] SR A AT LR S A i o,
FEAR B0 LA P A e SR AR i, Ak R AT 3 B R DU SR B KA TR R ) 0 BEARAE
T HAR G A AN 2338 A W0 O AR PR A Al R, Aok BT AR RRAR T | Bk 55 Bl ) 4k
FRECRI | B 55 1 BE B T30 8l M %5 (Mares, 2003; 3 3E, 2013; R FRFIXE KA, 2020), 1 HL 2338 1 34
I8 AR AT REEARR A Ml A= A7 A2, T4 151 55 30 7 AR 40 1] i oMl B R0 2 0 55 PR 35 A6 46 46
(B3, 2013; ZEARACFITE R, 2017; 4 {d 5= ANl 1E K, 2018) o 7 X594 s b, Fe Lt AR 8% 2% Eb il >k
P 320 BRVAC £ 7 55 T30 B BUAS o 111 55 3l 1 T S BRSO, 55 30 0 #5550l A 48 - AR B T B8 4 B rh
) fie IR XU, M B /DN, ek RGBT L A9 A 1) 30 B A AT . 7 300 B e 2 356 D DU 9 VR T, £l
65 1) 8 e Ak R B B LA
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0 s A AL ARG B F ], R At ARG B B F R B S WA R L e AR
Al 3K B (s) BN BRI B0, B (s) R 1M1 eREL, W JE B (s) > OFB" () < 0o [, O 44 2 184 o £
b B AV 55 RS Y AR, B N p () Cro FEHR, p () AR B AV 55 IR OB, 2 Ok T At AR 8
B He il s 1™ BRER, T A2 p () > OF p” (5) > 03 C, o0 W 55 IR BE AR, 4% 4t P9k B 5 0 7= 3 5 Tl S 0
BT AN P kb ' (Almeida 1 Philippon, 2007), {EAN 055 55 3h 1y i 37 BE 88, BEJm, M fai Ak Il B, A%
SCIEE AW AR 1 B 95 8h Ty (AT AR 73 2y, 2B 7= [ B 7 IR S B T T W w. TEAN % R
7 A (AR AL, RS B Al 04 1 pR SO B (E R

n(s)=B(s)=p(s)Cr—w (1)

HE—25, R AR ICA 70 Sl i b B e, 55 B TR AT S U B, BT, AR
P58 BEWE Ry 57 2h 115 Ao v B BUAE I B2 T, AR PR 450 B A 24 iAo 53 5 8% 2 00 P A )
fig i A A b, 177 2 B8 2= A 2 A Ak Y BB 00 51 HB, 1E 40 Diamond(1982) fF &, 55 8l J1 7
TS T AR B TR A SRR — ELS5 Bl ) B T Y Al JE ik T R B R e A x4
FRRE S5 R o Ay 3T A IR, AR SCAB A 57 30 7 14 Mt R ARE 3R 7 Al B A W 55 RIS Iy 1, VIt 57 30
TS 5 R AT LLRAE R

w+[l-p(Sulv=E (2)

WK, M EACY T 9 5 RN Z RO I B R A, 95 s h A S5 578, Wik, A4

R A 7= 0 s I e R AR, Aol HOTF 2 S I B TR, 1.

w=E—[1-p(s)u]v (3)
F X GRAK (D), ATl H br s :
maxw(s)=B(s)—p(s)Cr—E+[1=p(s)u]v (4)
D0 56 T L LR B % L A9 s 1 — B 2% 2R
B (s)=p (s)uv+Cy) (5)

Horpr, 25 270 00 200 1 (%) S22 At PR 2 2t He A9 b TP Of 1) 30 B e i 5 A5 XA 00 220 i ) S A R 8 2 L 481
LRI R bR A . AR, (5 B S At ARSI 2 L] s 75 220 2 it PRl 45 55 T i B sUAR
HARFI N Bs< 5B, B (s)>p () (uv+C,); s> 5B, B (s) < p () wv+Cp)o FrilHh, 5530 S
SRR 8R, 95 3l 3 -4 TR B T i (48 T N, R L DR Y B LU BT R 0 3 BR A BN, B
PREG T LA % 30 B AR 2 55 315 ) T 37 B ) B4 080 38 U PR 4
X2 (5) HEAT HOBT R B, n] 45
H(s)=B (s)/p (s)=Gw) =uv+C,; (6)
o, H (s)yDU B2 B2 2 DR EIAN s 19 320 BRUST 4 — 320 B J0AS BRER, TG (u) JBE 2 1) 22 55 501 ) T 37 FEE 45wy
W 55 R B WA o 2546 B () p ()Y RS AE AT 01, B (%) kg AL 326 okl pR KR p” (s7) 2y B 326 14 oA,
HEZERB (s)Fp (s)BIKT 0, Al 15 B (s7)/p' ()R 35 98 bR EL, 5110 25 5 & IR e A At DR 2 2 Le A7)
s 51 TR W 55 TR AR C AR DG . AT UL, 55 3 0 T S RSO, e R AL PR 2% L ] s e o
Sk B3R i AT, ABOE 97 3l 0 T 3 RS S 0 A A48 T EE A5 Y B F ey, X ) U 55 T
Gw)=uv+Cr;G,) =uv+Cy (7)
P CAH I ] 452

@ JEHR I — B E , —I55 3 JIAE £ b B NV 55 RSN (R R E /N T 1, RSO FE 510 AR TH AL
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G,)-Gu)=w,—u)v<0 (8)

AHET 4, 55 80 7 T G RASEHE fin 25 BEAR Al W 55 TR BE AR, A AR S0 2% e il fa T b, Bk
AT PEREE 57 30 1 T S BT 5K, 48 T BR80T o 1 U 55 TR B8 LA R G ()% 2.6 (), 31 B B
AR B R G B At PR BL 2 L1 7E 2 400D 285 15 19 2 B B AR ARG, AT 75 7 < 30 3T 10, AR S
P& R 0T 1A 50 A A T AR

Bt 1: 57 8) 1 T S BT, A M At PR 2 9% b gl s

iE—2, BRA W98 — B0 N ) BEATE A [R) ATl (R A7 76 53 SR R AiF , (64555 3 11 9 o)
2 o T AR R 43 2647, i AEAT M ] 8 3 3 9 AN #85 (Jacobson 4§, 1993; Lazear 45, 2009) ., 58 H:
JREALE T, 4l Ry 57 30 J S HE A Ve HE R A BURNR A BRI & M, B97 30 17 TAE L R v
R 250 AR 5 Y J s T AR S VC T, (H R 56 78 3 HAWAT Mk i 5 TTARAE 55 00 B AP AT
REANSR (2 A2, 2015) o UL AT WL, 402855 3l 1 ALY ik & A= 2 B A7 b i e [/l — 470l 55 8 )1 F-
AR T I 048 B T R R BN . 255 X (8) AT I, 45 78 A IR A4 97 2 T RS 3K, AudEAT
M INTFATAE N, BDG () ZEAT M 8] 08 R e B2 22 /IN A7l N, 3 1 % 4l 4 DR 485 5% L 491 fg 2 A
BN 25 1, 55 30 01 i S HUSE S Al At O G0 2% Lo ] 1) LE A DG 5G 28 BN AE [R 247 Mk 9 3 i ™,
M AE AT R A XT3 55 o 36 I, 7R SO A R A 36 1 A0F 5 A1 0

B 22 55 8h 1 T S IASOGE £ b At PR 4 2 B 8] %) T 1) 4 FH B Z2 AR B F A7l 9 i AR A 7l 1]

= MHRIZIT

(—) Tl
R85 55 3 77 T AT A Ml A O S 2 L A8 4 5 e, AR SO A0 T S AR A
Sir. =By +Bilms,, +0Z,+d, +u;+y,+ & (9)

o, i joeMear i Rl A7l R g T ARy 5 Sir A Al 4 PR 838 Lo s Lims R 55 8 1 %
FRASE, AR SCAT Ml N AT oMb 8] 75 4 J2 1 R i i, AR U2 Lmsw Bl Lmsb o [FE, Z AR FRAEAR AR
R, FH T A ol J2 180 09 5 BT PR AR, A4S AT 2R Lev A BRARS ize . 4 M 4F B Age . 1 FUIRZS
ExrM B A AL B Fem o WAM, 28 3051 =2 [ 28 200 LU W] 1l ikt f 3ot e 742 o s — I 4> 1A 1 7 50
IO 14, LA 20 ) AN i o (0] 225 £ EL X LSO %) i My B A7 R iE 5 2% B 30 [ 280y, L 20 T A A A
AR A 11 2 28 5 PR 45 5 — 2 0TI — s 30 0 o) [ R df,, LA 220 1 i Ml o7 A e 5% T ) s A IR
FERERY B AE (9) H, B A SCHE A O Y [l H R 8. 45 -G WF o8 (BUd 1 A 2, 28 SO I fi: 58—,
B 3 NI, 55 801 J1 T S FUREHE i 25 42 F A b AR OR G 2% e ) L T 2R L B EAT L N EE B i R F
AT 8], 55 3l T T S AR s ol A PR 25 4h 1) 5% ) B 22 AR BRLAE A [R] 23 2547l

(Z)F8PRIEIR

X A At AR LD LU TS ir ) B, i 25 2R RO RITVE B (2017) B4 A7, AR SR FH 3% 22 AR B A
BT PR B 3% FH 22 R 32 55 W T E iR R o Z BT AR SR AL OR G 9 R, E B A R
PR B —, AR B R B O S WU S T R A DG 2 R B R T I A N A A i, Al 5
A T B o 9] R MR N Ofe U 3 R 4 9 R, S O LA R B 0 T TR S A R R A B
W5 58—, AR B0 2% HE ) BE S AR 1 220 Ik A S X Al 287 AR YR 2R Al 4 T4l B Y
FE S U AR 1000 J3 AT 10 J5 7T, BT 357 B S 40 4351 4 100 J3 AT 2 J7 G, $H AR 2540 2
B3I 15 J7J0H 0.3 T 06 S8R, Ah PR G xF 4ll B A5 LB B i T Ak 4. SR, PR
b B SEBR G 3R RN 15%, ToAEA] 22 5 o I, R AL ORE0 2% Lo 51 50 R A Ak 220 i % SO0 BAR , £l
A FAi . B 402 L5530 R 1.5% F1 3%
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Xt ¥ 55 8 1 T S A Lims, 3546 Kim(2020) (V61 55 FlA R 2 (2009) (1 S #%, 48 SCR FH 4l i
Ja AT M A JIT AL 388 T A B A 25 SR R, T ER A AR X EOE 2 b A7l N 55 2 ) T 3 B
LmswR F = 08007 M 9 sl AR 22, A7 181 55 35 3 1 5 BRABE Limsb SR F W 5357 P9 o Ath = 43
BLAT M 8 S0 AR 227 o R 0l b, 7 HEBR 58 S PEAR UL, A SCHE B2 3] 53 1734 T %8 Wage Fil 42
BLFEATERT fp, 7 SR ORI AT B T 357 B B LAsolk AN BCRTR] B OP 3: A5 5545 31 . W], 78
ST O GG ) AR 500 RN 255 280 I, A SR R FH 55 B A2 77 # Ly L B8 77 4 Roa , R E 15 4
H Pro f M B IG K 2 Ourp e i BE Al 2838 G38, FE 5 5 SRR R ol 8718 5 ol 80 o 1o
(B SRIBOE 30 | BT 0% 77 A B4 R T B A8 R Al 0 R SR Tl i P (8 KR

A, 42 i A5 B 1 B 7 KUK (Agrawal 1 Matsa, 2013; Kim, 20205 3, 2013; Z5bkA FI
TE, 2017; X B R4, 2018): (DFLFT 2 Lev, SR F 555 S 801 5 il 8097 (19 B ok =R 5 (2) 4l
FRLS ize, R AR BVBE 77 R 3R, IF A SRR BOE X5 (3) ML AFE % Age, >R FH A ST LAK A A 47
AERR SR RR s (4) RS Exr, R OLEBUS Al B0 7= 19 5 FeoR R (5) AR E Fem,
R NI 18 78 B2 77 ok 2, IF A SRR EOE 2

(=) Bk g

Hh ] Tl A B 12 e 5 T T A Al B B IATE 500 T e b AR EA Ak, T
P AZ O AR e A T AR VB T A Ak AR G AN B i R A, AR SCk T 2004—2007 A E T
b AR AE A 5T X G, B0 i E R Ge i R SR R B . AT BR S A T R T R A T
P, A ORI A 3 B2 AR AT 1% T 99% KV i 4 FE AL B

M. SLESERS S

(— ) FEfE [ 45 5

FVICHR T 95 3 T R S A b AL PR S B L ) A BN 25 5. Panel A o, ATk 55 3
T3 U (4 A 1T 2R 500K SR TE AR, T ELi 3 5% K7 i 2 B PR B . LASE 3 S T R B B, 45
Frli 55 30 1 T A FUBE B RE AR E 22 0 1.7931, HAAG 4R 1 AN 0007, AR 4ah 5 28 L S i A Y
A4 8 28 T 1.17%(0.0065%1.7931) o Fi U6 ] UL, £ Bl 5 47 Mk 9 55 3l 1 i S R K, ik 4t
TGk b+ T, G RUE 1 A30E . #E—25, WLER Panel B v A0, A7V 18] 55 8 7 17 3 KA f 1]
R B0 200, 3% B Al Ak OR 84 % i) R 2 Bt A Tl 0] 55 30 ) i S MRS R 2 30 T
A SR AT RBAE T2 v B Tl A 7 AR TH AL TR B E B B, 55 30 1 4% BB 45 K 72 AS [ A7l [7]
AR AL, 0k 2 ) ) A R A A i, 15X Panel A F Panel B 1181 H Z 80 AT 1, 35 3h H
1 5 FUASEE Al 4 ORS00 2% LU B ZE A7 M P4 A 42 A T2 W 0 K A7l 8], R 0K /N 22 0.0025
(0.0065—0.0040), Z5 5% i Z MEAH2Z 40%(0.0025/0.0065) . 25 |, % JEF| A Sy AL HIvE S 201995 3h
F1HE RS BEYE, 55 50 7 T S FUASE RS el s ol A R 4 9% B B A G e AR AR ATl o B ety S, T AEA Tl
Vi) R X 52 557, AF 9 A0 2 ARHIE

() RSB

FARZR 1 N B 55 30 ) T RS Al A AR 2 2 L9 =2 T i S A O R AR AL TR, (A2 2
W TR TR A Al ) 1) S e o 3 b, AR SCaE— 25 DA 9 24 5L Rl A N I A B 3K = A
JE AT FREAR A LB o AR R G R

© o T R A7 AE b A U0 i 3% T S5 0 R AS T PG JRL A5 10, R SCSR A Cad Al Liu(2009) 2ot B AT TAGHE, ELHT 51 Bk &
VIS [ E AU T 0 (LI S AP IR SRA AN T 0 BB S o 325, {54 Brandt 25 (2012) B ML, FI% 2004—2007 £F
£ T2 b N T AR KR
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R1 FHAHGMES AR LB

Panel A: 11V NN Panel B: 11V I[85
JitR(1) JitR(2) JrFE(3) JifE(4) JFE(s) JiFE(6)
0.0114™ 0.0118™ 0.0065"
Lmsw
(0.0027) (0.0027) (0.0027)
0.0052"" 0.0051"" 0.0040™
Lmsb
(0.0018) (0.0018) (0.0018)
Pl AR hk il il il il
ANMARER il il il il il il
A AL kil kil Pl i i 1
IR T — s AL il il
SRIE 443 986 443 452 443 452 421 488 420 996 420 996
R 0.0058 0.0064 0.0239 0.0057 0.0062 0.0243

TE: 355 O RSB ATl )2 bR DS AT AR 10%.5% F1 1% 1 BEEHEAKP. R,

SF—, RS Ao A T Al I T I %) i 2 o R DO R, A G A R 1 0 55 TR 8
AR HAE LR AT M5 BE3RA B8 £ #h T8, A 5 B A fa LI i i e B3 TR 28 M £ 1 oo, B TR
S T o I 10 i R XU M B 55 (Johin 252, 1992; Ofek, 1993) ., LI, 553 J1 T 7 M H K
X fiFE DR DR 22 118 2 fift 2550 0L 7 v ol 0 240 ool o A o S, Ak PR S 2 Ll b T R R L AR
Almeida 55 (2004) . 2215 75 FIH 4R K (2011) (9 7, 78 3C 53 590 1) A ol BEAS R 5 95 7K S Sy 4l
g 29 BB R A A e o b AR T 14 437 A5 R Al U5 A v k9 2 SR AL, T 374 A s Y
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Summary: As an important component of operating costs, excessive social security contribution re-
duces the willingness and contribution rate of small- and medium-sized firms. In China, one third of firms do
not participate in social security, and the other firms generally have the problem of evasion and arrears. Spe-
cifically, Feng (2013) finds that the contribution rate of Chinese industrial firms is uneven, and the average
rate is only 10.82%, far lower than the legal rate. How to explain the variation in social security contribution
rate among firms? Is social security contribution the burden of business activities? Answering these questions
helps to understand the motivation of firms’ social security contribution, bolster up the design of social secur-
ity collection system, and provide theoretical and practical reference for the “cost reduction” of supply-side
structural reform.

This paper investigates the relationship between labor market size (LMS) and firms’ social security con-
tribution rate (SSCR) based on the profit maximization framework. Given the dual effects of SSCR on firms’
labor productivity and financial distress cost, optimal SSCR is achieved when marginal income equals to mar-
ginal cost. As LMS expands, decreasing search cost and compensating differentials for job loss risk increase
optimal SSCR. Further, the empirical results measuring LMS by industrial employment capacity find that LMS
significantly increases firms’ SSCR belonging to the same industry, especially for firms with serious financial
constraints, high unemployment cost and private ownership. In addition, increasing SSCR significantly deteri-
orates firms’ performance, suggesting that the cost effect plays a leading role.

Our findings demonstrate that the behaviors of social security by firms are subject to industrial environ-
ment, suggesting that it is necessary to account for the issue when policymakers adjust economic policies. Our
paper contributes to the literature in three aspects: First, from the perspective of endogenous social security
contribution, we explore the impact of labor market size on firms’ social security contribution, which enriches
the labor “thick market” theory and relevant literature of firms’ social security contribution. Second, we build
a theoretical framework to explain the endogenous logic of labor market size affecting firms’ social security
contribution. Third, understanding the logic of firms’ social security contribution provides a micro basis for the
reform of social security collection and contribution system.

Key words: labor market size; firms’ social security contribution; compensating differentials for

job loss risk; cost effect (FTHEmE Mmoo %)
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