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3a ( bi .
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()
2003—2015 A N N ST PT
2008 17 131 o o
1% o
()
1.
Inlnvent; ,,, = a + B, Law, , +B,T, + B, Control; , + &, (1)
7 1 ( Inlnvent)
o InInvent 1 o
2008 » Law o
Law 2008 1 ; 0 o
T. Control, ,
( Size) . ( Lev) . ( Roa) .
( Ppe) (Age) . ( Cash) . ( Capital) . GDP
( GdpR) . ( Year) . ( Prov) (Ind)
2.
2008 ( »
2 ( Treated Group)
( Control Group) o ( First Difference)
( Second Difference)
Inlnvent; ,,, =a +B,Law, , X G, , +B,G,; , +B;Law, , + B,Control; , + &, (2)
G lp G_feo B, Control, ,
( (D)o
( . ) \
o 2008
» 2003—2007 CD §
» Lp FE 2006 2007
. C .
3.
Inlnvent; ,,, = +B,Law, , x G, , X INS, , + B,Law; , x G, , +B;G, , + B, Law,

+B5INS; , +BsControl, , + &, , (3)
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INS ( HHI) ( Rule) ( Burden) o
B .
(1) 1.
Inlnvent
RDint /
Law 2008 : =2008 1; 0
G_lp 2003—2007 LP 2006 2007
G_fe 2003—2007 FE 2006 2007
HHI ( )
Rule . 4 (2016) )
Burden
T
Size
Lev
Roa
Ppe
Capital
Cash
Age 1
GDP GdpR GDP
() 2
2 1/4 3/4
Infnvent 17 131 0.563  1.093  0.000 0.000 0.000 0.693  8.663
0. 563
) RDint 4238 0.018 0.017 0.000 0.004 0.015 0.026 0.087
0 8. 663 Gp 17131 0.497 0.500 0.000 0.000 0.000 1.000 1.000
1.093 G_fe 17131 0.498 0.500 0.000 0.000 0.000 1.000 1.000
’ Law 17 131  0.644 0.479 0.000 0.000 1.000 1.000  1.000
o Size 17131 21.807 1.272 19.288 20.898 21.674 22.562 25.519
( RDint) 4238 Lev 17131 0.505 0.195 0.047 0.365 0.514 0.650 0.902
Roa 17131 0.043 0.054 -0.173 0.023 0.042 0.067 0.195
Ppe 17131 0.274 0.186 0.003 0.128 0.244 0.398 0.751
i LP FE Capital 17 131 0.055  0.055 0.000 0.014 0.038 0.077 0.264
Cash 17131 0.162 0.118 0.009 0.079 0.132 0.213 0.716
Age 17131 11.407 5.283 1.000 8.000 11.000 15.000 26.000
0.497  0.498 GdpR 17131  0.133  0.065 -0.069 0.085 0.134 0.177 0.445
LP
C-D LP o
Law 0.644 64.4% o
3 2008 »
1%



o Difference DID
(7) (5) = (6) = (7) =
(1) (2) (3) (4 (2) -(1) (4 -(3) (6) =(5)
0.503%%  0.287* _0.216"*
016 . 0381 0.884 0232 0519 LI e (26 asa)
0.560™  0.304** —0.256*
. 0.384 0.94 0.216 0519 T NS (26.010)
0.413%%  0.246™ —0.167™*
0.374 0787 0273 0519 Tl e (s o%0)
1 Dok L dk k 1% 5% 10%
° L
-0.167 -0.256
2o
() 4
4 (1) Law 1% (n (2) (3)
OLS 0LS OLS
2008 » 2008 Lo Z0.286™F  _0.2827  _0.276"*
2008 " (-11.366)  ( -9.276)  ( -7.280)
568.336 ™ 550.439%% 548,569
o (11.354) (9.243) (7.293)
1. ControlVars
(2) (3) Law Adj. R? 0.276 0.298 0.274
Lo N 15 590 10 276 5314
? ek Lk 1% 5% 10%
o Law . _
( —0.282) v
( =0.276) 2008 )
2,
: {
» ; o
4 1 2 2008
p) .
DID o
( ) DID
5 2008 ( ) . (1) ~(3)
N Law
G_lp 1% o (
» 17.3% 1.
22.5% 10. 0% » 4 )
20
G_lp Law (4) ~(6)
o (
» o (2). (5 (3). (6)
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(n (2) (3) (4) (5) (6)

OLS OLS OLS FE FE FE

—0.173%* -0.225™* -0.100" -0.184* —0.221** -0.146*

Clp>xcLaw = 5 So1) (=3.328) ( —1.744) ( -3.793) ( -3.342) ( -2.270)
i -0.083 -0.094  -0.050
- ( -1.420) ( -1.167) ( -0.755)
Luw  0-3907 0.455% 0,389
(5.045)  (4.342)  (3.472)
—5.075™ —5.3107% —4.474** -2.039™* -2.7917* _-1.353*
( =7.064) ( -6.437) ( =3.520) ( -4.326) ( -3.648) ( —2.493)
ControlVars
Adj. R? 0.279 0.302 0.275 0.110 0.128 0.084
N 15 590 10 276 5314 15 590 10 276 5314
Dok | ok 1% 5%  10% ;
_ ¢
6 « p)
(1) (2) (3) (4) (5) (6)
OLS 0LS 0LS FE FE FE
Ll -0.050 -0.082" -0.014 -0.059 -0.078 -0.056
- (-1.326) ( -1.665) ( —=0.249) ( -1.627) ( —=1.620) ( -1.021)
Gl —0.155™% —0.140™% —0.2027* —0.161** -0.139** —(.219**
- (-3.947) ( -2.693) ( -3.272) ( -4.230) ( -2.840) ( —3.565)
CLym3 —0.174™% —0.185™% —0.173™* —0. 187 -0.189*% —(.203**
- ( -3.598) ( -2.917) ( —2.594) ( -3.912) ( -3.096) ( —2.943)
CLyrd —0.178%% —0.183™ —0.193™* —0.193%* —(.184™ —(.242%%
(=3.201) ( -2.469) ( -2.841) ( -3.486) ( —-2.565) ( —3.340)
CLyr5 ~0.2027% —0.283%* —0.090 -0.205™* —0.270"* -0.131"
( =3.373) ( -3.394) ( -1.298) ( —3.446) ( -3.365) ( —1.787)
CL oo ~0-2227 -0.286* —0.135" —0.225™* —0.268 " -0.177*
~ ( -3.668) ( —3.449) ( -1.837) ( -3.765) ( -3.337) ( —2.428)
¢ ~0.104° -0.128  -0.041
- ( -1.810) ( -1.637) ( —0.642)
Lo 0.306™%  0.344™% 0.340*
(4.271)  (3.551) (3.159)
—5.0627°% —5.293™% _4 4837 _1.084%* _2 716" _.333%
( -7.044) ( -6.425) ( -3.506) ( -4.256) ( —3.581) ( —2.467)
ControlVars
Adj. R? 0.279 0.303 0.276 0.110 0.128 0. 087
N 15 590 10 276 5314 15 590 10 276 5314
ook | ok ¥ 1% 5%  10% ;
— t ;
(



7

(1) (2) (3)
( FE) ( OLS) ( FE)
° ~0. 181 ~0. 1817 ~0.186 ™
Cdpx Law ( -3.783) ( -3.838) ( =3.405)
-0.079
° 6tp ( —1.351)
( Lo 0.437%*
5.485
(2016) ) i 0.013 ( )
“ ” we (1.540)
0.031™*
Blood (3.279)
. , 0.030
( AbL(le) Quality (1.583)
~2.106* -5.301 —2.437%
_ » ( -4.422) ( -7.336) ( —4.063)
! Control Vars
Adj. R? 0.110 0.280 0.113
2004 ( ) N 15 590 15 590 13 238
R N 1% 5% 10% ;
_ .
( Blood)
. 23
24 ( Quality)
o 7 o G_Ip x Law
1% 5 1,
2. 8
{ » (1 (2) (3) (4)
° 0LS FE 0LS FE
. C oL ~0- 1657 —01787F 01377 -0.186
- (=3.375)  ( -3.658)  ( -2.430)  ( —3.405)
( c ~0.083 -0.103"
» . P ( —1.379) ( -1.687)
0.391 *** 0.423 %
N 2 Law (4.999) (4.869)
0.055 *** 0.014*
Exestaff 5 706) (2.141)
( Exestaff) ( Dol) Dol 0.065 0.030 **
(2.895) (2.583)
o 8 —5.087%  _2.082%%  —4.970™%  _2.437%
G_lp x Law (=7.002) (-4.279) ( -6.367)  ( -4.063)
- Control Vars
1% Adj. R? 0.282 0.104 0.281 0.113
1. N 15 164 15 164 13 238 13 238
() Dk k% 1% 5%  10% :
1 - b
Mora and Reggio *° o DQD
o ( Inlnvent)
(G_Ip) Control, N
2008 2012 . 9 ( Common Pre-dynamics)

787
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(P=0.205) Parrallel 9
o HO:q=q-1 HO:s=s-1 HO: Common Pre — dynamics
7.222
2. a=1 0.301
2008 _, 0.0267 6.836
0 4= 0.717 0.336
( T) © 1 -3 0.098 4 4.955 5.920
1 2. =7 0.427 0.550 0.205
-4 0.133 2.403
3. 4= 0.541 0.879
Gl _ 0.157 1.887
(G_ip) 1=5 0689 0.930
P .
( G_Ip) ( Inlnvent) o
( TPatent) ( FPatent)
§ » o 11 G_Ip x Law
1% 1 2,
10
(1) (2) (3) (4) (5) (6)
OLS OLS OLS FE FE FE
. -0.188™ -0.237% -0.109" —-0.184 ™ —-0.221* -0.146*
G_Ip x Law
( -3.848) ( -3.514) ( -1.825) ( -3.793) ( -3.342) ( -2.270)
Law 0.300** 0.306 ™ 0.279
(9.306) (7.077) (5.941)
T -0.002 0. 005 -0.016 0.018 ** 0.025™* 0.007
( -—0.371) (0.700) ( —1.649) (3.928) (4.116) (1.023)
-0.435 -15.012 27.996 —38.298 —-52.903 -15.307
( ~0.037) ( -1.113) (1.507) ( -4.139) ( -4.341) ( -1.131)
Control Vars
Adj. R? 0. 260 0. 287 0.242 0.110 0.128 0. 084
N 15 590 10 276 5314 15 590 10 276 5314
B SN 1% 5% 10% ; -
11
(D (2) (3) (4) (5) (6)
OLS OLS OLS FE FE FE
-0.178* -0.215™ -0.123* —-0.088 " —-0.096 ** -0.065"
G_lp x Law
( -3.687) ( -3.288) ( =2.109) ( =3.792) ( —3.548) ( ~1.955)
Cl -0.009 -0.012 0.025 0.050 0.069" 0.045
P ( -0.152) ( -0.161) (0.347) (1.391) (1.721) (0.760)
0.3337% 0.524 7% 0.203" 0.263 ™ 0.3157* 0.258
Law
(4.304) (5.753) (1.684) (5.769) (5.964) (3.853)
0. 4857 0.546 7% 0.389 %
TPatent
(13.241) (11.513) (6.389)
FPatent 0.352%% 0.362 7 0.336 ™
(41.951) (40.566) (18.647)
-3.516™ -3.105** —-3.659 —-0.824 % —-0.700** -0.663
( -6.962) ( -5.231) ( —4.389) ( -4.097) ( -2.977) ( -1.639)
Control Vars
Adj. R? 0.437 0.476 0.39%4 0.798 0. 826 0.749
N 15 590 10 276 5314 14 183 9416 4767
B N 1% 5% 10% ; -



4. 12 1~5 (FE)
2008 » (1) (2) (3) (4) (5)
1 2 3 4 5
C b law 01847 01607 -0.115™  -0.081" -0.050
1 5 =P 3993) (-3.632) (-2.573) ( -1.938) ( -1.234)
—2.039™%  —1.902%% _-1.559% _1.225"% _0.809"
—4.32 -3.922 -3.331 -2. ~1.683
\nlnvent 1 ~5 (-4.326) (-3.922) ( -3.331) ( -2.650) ( —1.683)
Control Vars
12 5 Adj. R? 0.110 0. 095 0.078 0. 065 0. 056
1. N 15 590 14 119 12 692 11 305 9 962
5. PSM-DID ook ok % 1% 5% 10% :
° 13
(1) (2) (3)
( Neighbor ( PSM + DID) ( PSM +DID) ( PSM +DID)
Matchin i . -0. 129 -0.193 ™ -0.091*
gzz C-lpxLaw (-2.872) ( ~2.860) ( =2.400)
Ci -0.228 ™ -0.228 " -0.165"
=P ( —3.431) ( =2.776) ( —1.798)
( ) Low 0.441 = 0. 450 ** 0. 497 **
| (10.230) (6.063) (6.787)
° 0.372* 0.288" 0.449
Rosenbaum and Rubin * (2.285) (1.716) (1.561)
Control Vars
Adj. R? 0.195 0.222 0.204
20% ° N 15 469 10 024 4756
N N 1% 5% 10% ;
( -20% 20%) - o
o (1) ‘
13 o (1) (3) G_lp x Law (p<
0.01) 1 2,
Gamma 14 Rosenbaum
Hodges-.ehmann Hodges{.ehmann ~ 95% 95%
Gamma
14, Gamma
( 1 0 0 -3.90E-07 -3.90E-07 -3.90E-07 -3.90E -07
) 1.040 0 0 -3.90E-07 -3.90E-07 -3.90E-07 -3.90E -07
o Gamma 1 1.080 0 0 -3.90E-07 -3.90E-07 -3.90E-07 —-3.90E -07
1.120 0  4.70E-10 -3.90E-07 -3.90E-07 -3.90E-07 -3.90E -07
. 1. 160 0  1.80E-07 -3.90E-07 -3.90E-07 =-3.90E-07 -3.90E -07
10% Gamma 1.200 0  2.20E-05 -3.90E-07 -3.90E-07 -3.90E-07 -3.90E -07
1.240 0 0.000897 -3.90E-07 -3.90E-07 -3.90E-07 -3.90E -07
1.320 ¢ by
1.280 0 0.0143 -3.90E-07 -3.90E-07 =-3.90E-07 -3.90E -07
1.320 0 0.091 -3.90E-07 -3.90E-07 -3.90E-07 -3.90E -07
o 1.360 0 0.341  -3.90E-07 -3.90E-07 -0.0912 -3.90E-07
1.320 & PSM 1.088( 0.518
0.476) .
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HHI

3b0

17

16.3%

15
(1) (2) (3)
29
: —3.174% —4.193 % —1.584%
ClpxLawxHHT 75 9) ( =3.048) (-2.342)
R S 1% 5% 10% ;
HHI - t
o 15
G_Ip x Law x HHI 16
s ] (M 2 )
€ ) ~0.005 ~0.013* 0.004
Clp > Lawx Rule ) s g) ( -2.159) (0.299)
R T S 1% 5% 10%
- t
17
(1) (2) (3)
-0.0917" -0.163™* 0.002
ClpxcLaw > Burden -, "5y ( -2.936) (0.038)
R e SN 1% 5% 10%
( ) ] .
o 3a.
{ (2016) Yy ”
( Rule) 16
G_Ip x Law x Rule 5% o
( »
G_Ilp x Law x Burden 5% RICH
( » .
2008 { »
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( 1 )

Labor protection and enterprise
innovation: an empirical study from the perspective of marginal
labor productivity

HE Qiang YUAN Ming ZHONG Weibing
( Business School University of Shanghai for Science and Technology Shanghai 200093 China)

Abstract: Using the implementation of the 2008 Labor Contract Law as a policy of quasi-natural experimentation this
paper discusses the impact of labor protection on enterprise innovation by dividing marginal labor productivity into groups and
adopting DID ( difference in difference) method. The results are as follows. After the implementation of the Labor Contract
Law the improvement of labor protection makes the innovation of enterprises with low labor productivity decrease
significantly. This restraining effect of separating wheat from chaff exists in both state-owned enterprises and private
enterprises but there are long-term and short-term differences in the dynamic trend. Further this paper examines the
specific impact mechanism of labor protection on enterprise innovation and finds that with the weakening of market
competition the improvement of rule of law and the aggravation of salary burden labor protection policy has inhibited the
innovation of state-owned enterprises while the restraint effect of private enterprises is weak. The conclusions enrich and
expand the literature of law and innovation under the background of Chinese system and provide an empirical evidence for
policy formulation.

Key words: labor protection; marginal labor productivity; enterprise innovation;, market competition; legal regulation;

salary burden



