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DIGMNBISRAT 2 P Bk He i - HAOR ABIRTT - & (RR2E R & 1Fit
K E R - FEHGELAE 2001 DI RiR & (E A2 P&
AR A > AT IR R (5 G TERL 2 IR H M & R R d (=5 D -
It - SMNEISRITAERER 2001 4.2 Sl & e VIR Lok - ARBERITHIR

pilvy

il
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BIRERDN AR - 2007 F£2FRFE > SRS EAL - SMEH
ARESRITZIEREH TEFTE TR > B EGRET B /K HELER) T e -

BT
120.000
100,000
—— A EHRT
80,000 —m— S EFT
—— (S AR

60,000 — e — ——SREEAS
40,000 tﬁﬁl—x—l—l—%

20,000

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 FE

B2 ZTHMEZREIFIIREEEFHERDRE

@

BRI ¢ TTERBE ERTIE (1997-2007a) BLACHTSE

FEANTTEARTTHE - FHE 4 A7 1€ 1997-2007 +4ERISMNEISRIT 2@ B T
CHEFRE 154 ETHE 16.1 3:75 IR RERGEARERIE o ARBIIRTT 32
BTZHEFHE 141 AR 151 £ SERILIBRTZIEE LA T 1
FZHBEFH - R EHFERXES TZHEFBIRTHREEBR N RIT Ry
A o ARG BRE A TERL KRR EE R > XER TZHEFHEER
K- 2E 8 T PIREREERTBAERRELL - 5 HFRERGIELL
ZRE T ZHEFEE 127 EAE 137 B MBRSEHTZREAETL
HLEFEHAIG 122 EFHE 13.0 24 - BERECRERE RS TR PEFEE
Jimd - @ 5 BURGE T EHEGE G L ER T PIFEER 9 F LR 15
FREA  RiERA - BRERGE RT3 ES T HIFER 122 £ L7FE 15 4§
e o FHILERAHEET S AT AL - MBS H AL SRR - RIEE AT EA T
BREEE  BFEE - BFERCAT -
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Wiz : 72
160,000

140,000

120,000 FEHRT

100,000 + H{\@fﬂﬁA
——zRafE

80,000 - SEE(E/AE

60,000

40,000 T T T T T T T = T T 1
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

B3 SZRMEZEEITIIRFEREE
BRI ¢+ AT ERBE £ R E (1997-2007a) ELANTSE -

FE

FZ% 1 Al B e (S AR e H A SRl < B A B A2 AR
RS (S AR EE S TRk @R 5 Rl > B AEIRET S W o AR B it 1]
R IRE B HBLARBIRTT ~ JMBERITH AN R A5 - K - AT —
st E ARG~ ARG ERIEE G () SRR ST L -

2% 2 By 1997-2007 4R Z R RIRE (S HEHEIRIMRIERTT ~ ARBISRTT R A5 H
GIEEAREHEEHTE C K-S MERR - FiIRBURRRE (S TSR IMRERTT
ARBYRIT R AEH A TEL S AR 2R - Hoh DU & {5 NS RT T
[z REAR > HEFERHAMELER SN (GE 13) © BbAh > A SRR S
AN RHATEREMNEHGE - Er el H a2 % - H5k > &,
P — P SRS T E R - & 2 R E A AURE N B R AR T R RE T
B RBRE B TS HE a2 > Hrp > iR IMNEIERTT A EATR AR
Tt - SR RET TR S RS < LEB SNSRI THERRAESD - FRR 2 BUE SR
BURRIA A G R b RIS E FAAERME A ERL ~ AREIERTT
DURAMNBISRAT  REHE Ve B & AR B 2 5L - i — Dt R i AR 2
SR RE (GE 14) SREUREJEETHIRE T Z SRtk - FOSH M
BINGHEF AR Hrp DURRE E HITRE(E F & (et AV H i &S i
AFER/ o RS S AR ARBISRTT DU SN B ERTT [ 22 R K -
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&2 KSHE: KEUFEDLEZERE
. EHfE (s AR e (3 AR e (3 AR
v.s & &Rt v.s REIERAT v.s SNEIERAT
J p-value J p-value J p-value
£y
1997 0.2535™ 0.000 0.4329™" 0.000 0.7106™" 0.000
1998 0.1772™ 0.000 0.4331™ 0.000 0.7474™ 0.000
1999 0.1017" 0.000 0.4755™" 0.000 0.8111° 0.000
2000 0.0852"" 0.002 0.4842™" 0.000 0.8230™ 0.000
2001 0.0812"" 0.005 0.4407"" 0.000 0.8459™ 0.000
2002 0.1708™ 0.000 0.4586™" 0.000 0.8912™ 0.000
2003 0.1858™ 0.000 0.4735™" 0.000 0.8872™ 0.000
2004 0.2307" 0.000 0.4520™" 0.000 0.8880™" 0.000
2005 0.2436™ 0.000 0.4485™" 0.000 0.8647" 0.000
2006 0.2159™ 0.000 0.4255™" 0.000 0.8536™ 0.000
2007 0.1758™ 0.000 0.4300™" 0.000 0.8412™ 0.000
H T AU <B R A
1997 0.2333" 0.000 0.3370™" 0.000 0.0925 0.336
1998 0.1531" 0.005 0.2640™" 0.000 0.1414 0.128
1999 0.1334"™ 0.022 0.1617" 0.005 0.2598™" 0.001
2000 0.1892" 0.000 0.1788™" 0.000 0.2180" 0.013
2001 0.1765™ 0.001 0.2586™" 0.001 0.3587"" 0.000
2002 0.1244 0.079 0.2513™ 0.000 0.3508"" 0.000
2003 0.1396™ 0.034 0.2748™ 0.000 0.2917"" 0.000
2004 0.1677" 0.006 0.2850™" 0.000 0.2768"" 0.001
2005 0.1238" 0.081 0.3129™ 0.000 0.2078™ 0.027
2006 0.1452" 0.025 0.4108™ 0.000 0.2065™ 0.033
2007 0.1538" 0.014 0.2830™" 0.000 0.2598™" 0.003
FEAR TR SRS
1997 0.2712™ 0.000 0.2688™" 0.000
1998 0.1940"" 0.000 0.3735™ 0.000
1999 0.1235" 0.000 0.4452"™" 0.000
2000 0.0888"" 0.002 0.4334™ 0.000
2001 0.0809" 0.010 0.3649™ 0.000
2002 0.1594™ 0.000 0.4109™ 0.000
2003 0.1537" 0.000 0.3848™ 0.000
2004 0.2396" 0.000 0.3258™ 0.000
2005 0.2335" 0.000 0.2670™" 0.000
2006 0.1906" 0.000 0.2195™ 0.000
2007 0.1625™ 0.000 02787 0.000
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£2 (B
i EREE AL EIREE AL ElRE 5 AR
v.s 15 & 1Eit v.s REERTT v.s SMEIERAT
J p-value J p-value J p-value
R R < Rl A
1997 0.7091™" 0.000 0.4903""" 0.007 0.3810 0.133
1998 0.7042""" 0.000 0.5794™" 0.001 0.4167" 0.071
1999 0.7222"" 0.000 0.5277""" 0.003 0.6296™"" 0.001
2000 0.5100"™ 0.012 0.3124 0.243 0.7045™" 0.000
2001 0.4659™ 0.020 0.6700""" 0.000 0.91677"" 0.000

2002 0.7752"" 0.000 0.9948™"" 0.000 1.0000™ 0.000
2003 0.8103" 0.000 0.9150™" 0.000 0.9167" 0.000
2004 0.9040""" 0.000 0.9167" 0.000 0.9167" 0.000
2005 0.8333" 0.000 0.8313™ 0.000 0.8333™ 0.000
2006 0.6905""" 0.000 0.8084™"" 0.000 0.8333™ 0.000
2007 0.8333" 0.000 0.9167" 0.000 0.9167" 0.000

rhS AR R p

Hk T ok

1997 0.3175 0.000 0.7845 0.000 0.7735 0.000
1998 0.1453"™ 0.008 0.8300"" 0.000 0.8050™" 0.000
1999 0.0796 0.364 0.8440™" 0.000 0.7752"" 0.000
2000 0.0937 0.205 0.8269"" 0.000 0.7697"" 0.000
2001 0.2089™" 0.000 0.8085™" 0.000 0.7766"" 0.000
2002 0.2224™ 0.000 0.8095™" 0.000 0.7755™" 0.000
2003 0.2799™ 0.000 0.7734™ 0.000 0.7188"" 0.000
2004 0.2635™" 0.000 0.7565™" 0.000 0.7565™" 0.000

o o 0.000 0.6881"" 0.000

T ok

2005 0.2250 0.002 0.7339

2006 0.1660" 0.044 0.7037 0.000 0.6667 0.000
2007 0.1333 0.185 0.7451"  0.000 0.6765™"  0.000
/NI G R A

T T

1997 0.2933"™ 0.000 0.5234 0.000 0.7221" 0.000
1998 0.2872"" 0.000 0.6727 0.000 0.7705™" 0.000
1999 0.2011™" 0.000 0.7852"" 0.000 0.8355™" 0.000
2000 0.1954™" 0.000 0.7874™" 0.000 0.8477"" 0.000
2001 0.2409™" 0.000 0.8418""" 0.000 0.8666"" 0.000
2002 0.1758™" 0.002 0.8944™" 0.000 0.9086"" 0.000
2003 031777 0.000 0.9021"" 0.000 0.9102"" 0.000
2004 0.2510™" 0.000 0.9029""" 0.000 0.9064"" 0.000
2005 0.2440™" 0.000 0.8923"" 0.000 0.8936™" 0.000
2006 0.3395™ 0.000 0.8895™" 0.000 0.8833"" 0.000
2007 0.2739™" 0.000 0.8525™" 0.000 0.8609"" 0.000

T T

SORIACHE * KT -
BE e ORISR 0% ATE ~ SYBEEE « BT  IEAGHRARER
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B &
16.5

16 ?.——.7
155
15 e HFERTT
e M ——
14 - -t {5 A& {Fit

A P e WSt

135
N hV4 v
A - SN
M o

12°5 > i

].2 T T T T T
1997 1998 1999 2000 2001 2002

T T T 1
2003 2004 2005 2006 2007 FE

B4 JTRBEZEEITIIHSEN
BORICHR - 4Tk E R R (1997-2007b) BLUARHFSE -

B E

18

16 /)(\ o ~ =

1 et H\Vﬁ‘ﬁi ——mar

12 —8—JLEIRT
P e —— AR

10 - EEEEHT

8 i

6 -__./J'—‘.\..é—‘._.—.\.,*

4 T T T T T T T T T T 1

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 FE

5 ZTRMEZEETIVIIFEN
BRI+ AT ERBE £ R IE (1997-2007b) BLAHFSE -

HX - il KR (ZEET =300 A) -~ i (300 A >%E5
T=100 A)~ BUR/NREGRIBERE (100 A>ZEET) T - &E Sk
BT ZHEEFE I RZE - AR SRR e R REUR - KRR
7 EHGHEE RERGERHTZEEEFIFEREEEZR > &
1997 £ Z B {5 MBI ANBISRITHE W MERTE ~ 2000 2 RifE (5 H
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AN A AR BRI THS H T E iR R 2 R - Hh N PUR R E {5 AR B S
RTINS R  HEE SRR E R/ o A SR e R e s
REUR > (ERAGE RGNS 2 &k E—IH > R 1999 »
2000 DUR 2007 SRR A BEE A > HitlEHH SR EEAR - &% /I
G RER CRUER RS » R E AR OMNEERTT ~ ABIRTT ) M3
MG ERL IS T ME#r &g A B A2 R - Hrh R ig (5 FI AT S OB R 7722 52
AN HREARBIRT - FHEE RS2 R R] -

IV~ HEER A

A RESCEE I RE BOHE A b 8 B B B R I (5 T A B R AR B R
11~ SNBIERTT R AB FH G it L& P AR B 2 5 - AW s — D H R
Fi Mincer (1974) ZE¥8 (semi-log model) T &K » LL OLS {55t /=5
tlmdi & R JRRZ A A T EARE & ~ #iE  T& P BUCR L& A
fiie e 2 FERCR LB L D ERETE SRR S & B RS B E
I TERE - 2ERERA B T H BRI < "TRE1E -

4.1 EPFHE R GET R GET &

AW FE L R R 25 BRI & 2 (B B T3 & ~ PRI ATTEARLL

K HEMPETE RSB EPIE > MEXREETSAER > Kt &

Jead am E 1 52 8 B T2 % & e o\ B BB A & 2 (8 B TP &l ol

PR > R HAREE o ERAAR | EEMBEREIEE o MhI%EAR TZHEE
AR

logy,, =X, . B+a,+y +&, (1)

Hepo p B i HEMERNE ¢ HHl%EE T ZHE8H
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X, = (%00 Xpens oo ) B BT BE RS2 R B TH A AHEZ M8 A LU SR
BRI M R A T T AR D R R R B A NG
B=(Bseeees B.) k1 HRZZY @, « 7, 5B RIRE T IR e
RATHHGE LB {15 U208 B T2 A1 (ability) - #%E 1SR 2 (b
HRERES e, BhBAEE- - WAE  B&a ~NOo)
7. ~N(0,0}) » &,~N(0,0°) -

FA R IFF S 2 2R R % Rl 2 5208 B T VI3 W B S A I3 A L
RHAP ST TS RSB MJRIEE TA AT - FI - 08
&SRR FTE 2R A TR PETE T

logyi :Xiﬂ+ui (2)

Hep oy BE | AR 0E B TVHE - X, Rl | (HERsRZ IR S
TG ATTEARU R M B & TSSOV EEH > uy=a,+y,+e
T8 | AR 0E B TV EIRE T » SRS B UL B E R
B DRI VM o W, ~ N(0,07 +(02/m)+ (0 /m))) » m, B i 6
R 0R B T AR u, 28 REPEE S A 08 B T A B )
PhB R REE R RN MEHMEZ — A EKRA
Hetroskedasticity-robust standard error & (I 2% 5 80 BB M R -

A » 32 08 B THr R () FEMAERE - RhZER T ZEN

HE

BLH AT EARS L MBATE (AATE) - BRI 2B B T ZRET

BLH A JE A SBAIS VFIg®RGes (RE 15) - @Rt T AERREE L &
PR > EFF IR AT (2 SRR S IR AUHS - R AWT 72 R FI A panel
data ZRplE 2P IS4 5% 8 B THERBIER Z RE T b 25l Bl B A iR B X
AL AR EHRE > AW CIARBIIRTT ~ SMERERTT S A5 I & FF ik oL i fi
3 O Mt ek 1) B B o R R A R R B < SRR O R E R
HE— 25 IR AR R -
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4.2 TR ERFHFERLR DN

IRIE Q) AGEST Rk & {5 A E A BIRTT ~ SMBISRTT ~ [ A fEntg
VIR E AR AT o B AR ER R In VIRE
TEFTE (fixwage) > H BB AR SRR B TSRS 2P %
(X)EATHRZRE (1) - AATBRZIET ~ LB ERE (v) > ARIT5E
FIFAABERTT ~ SMNBISRTT R 5 P & TR i o R 6 2 5 e 3t et ] i fi e BT £
el o W PUR R E (5 A Ry B e o [EJIRF - P25 0 < MBS A m B % M
A ALBESERE » EAE S LR DR B R R /NG - i TR
EFEA ) BCEATT -

3 27
In fixwage, = S, + Zﬁjjobﬁ + p,mr, + Zﬁkloc,d + foesc, +u,; (3)
j=1 k=5

Her =12, N T & E S RbERE - job, fURABIRIT - job, REIME
T - joby KRB EFRL - RIBEE T RHEES R - mr RS
Wt M2 IR B TAGHZ R B T2 NBUESR - loc 3 M b i et 8
A AE BT R B HEIRTT - sc RRB R A/ - WL e 8 TR Bl
BRI - R A MBS TR AT  UEEGE R R E =
Rt RRGERABATZ In FIPHE - L RBANH RS T i
BT beif@afrE AR % - Hitgaigs 8 THERREREGEHEE L
BEINEGR A L B LR

Fo TN I E AR 2 S RE MR 2 i & (5 FA I Y Kb S i A & T
LB o AEBR — R T FOREE AR AL - B —rh s B I A
Fr R B TIPSR R B TR E Y - B T AEARR A
FRAR
In fixwage, = B, + i B, job ; + Biedu, + fswexp,+ Bmr, + i Bloc,, + Byysc; +u,, (4)

J=1
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Herp o edu (AERJ/EREME R T PIEEFE > M wexp RIS SR
P S TP - B0 R GRS, BN T RR R R T2
ATTEAL KBS EE BT - UEEREREEZRE - BAgREH
BT FIIHE - B ARBAIE SEEER] T AT E A LU T8 2 LBk
TR E AR HA SRR 5 TSR Rl g 5 8 A T ek &
FA LR -

BT ETANEARNFEGRE THEFARII > SRSREIRTEZE
IRV I M A A S MR A <R > R AR o H A ] R
A E T E SRR A R SR T E AR - EMEEHTEH
o WA EATIEE EHFEMA AT HHE 7 UEAN
PRI B T2 PR AREHTE - KL FERA 2 JEBI DL In P8y
B AMEHE (wage) WA - ABBEBE — - T fEEFFERERELY ) 2R
e

3 29
In wage, = S, + z ﬁjjobﬂ + B.edu; + Bwexp,+ Bomr, + Z Bloc,; + Bs,sc; +u,, (5)

j=1 k=7

LA b = 4 BB F] F 3% 58 B /)N J57% (Ordinary Least Square @ LU &

OLS) itz » AL Hetroskedasticity-robust standard error & & [ 48t 5 5 5/
PRI -

4.3 BRI

FEFEH] T ANTIEAR ~ BIELER ~ RIS P e & bl 1] DUR HARAE R
/NEHRREH TERTE DU FR B s Bk - B R g (5 A R AR HoAth
RIS B TR G 2R FoR A8 A B G B 1 1 3 o B s U
STENKEREAF G T EZR - Kt JMTE P IMASER TEH
A AR A SRS R R a2 3 - % 3 B3 1997-2007 454 SRl B
7 F B A R B B R R O R iR - 3% 3 BRI 74% 2 &
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MRS H BB R R MM K9F 98% 2 SRl H Ik B EEER
FhZE - XOEERREISCE ~ 2001-2003 £ .2 % KRR KL K& 2008-
2009 FHYBRE R ZZE > 2001 FUBREGEBEHTH I LEREESAT
LEECEBEEHERBAKRE  TEHZEHHEHIRET (HH5%
2011) » JMBE B GRS H BB R BEZILREE TR - e
IF B R R R B LR B LT - ARSI B R R 2 &
Rl R A T H TR BR - B BRI E RN B - R AT SR R
[y corner solution - i ERIEEMILER S - MHEGREHEEENH AL
o PR LEAR T R R I AY interior solution - Tobit &8 &2 H AR Al G2 1
corner solution fERYET & 5% » KILASCRIH Tobit B AUHILLS3 4 -

*3 BERERERXEFEEEBERNHDER

. HE(E H H BEHERR B H I H BEEEReR
0 0<x=0.01 0.01<x=0.03 0.03<x=0.10 0 0<x=0.01 0.01<x=0.03 0.03<x=0.10

2007 0.805  0.188 0.005 0.001 0.971 0.028 0.000 0.001
2006 0.768  0.225 0.006 0.001 0.975 0.024 0.000 0.000
2005 0.761 0.230 0.007 0.002 0.980  0.018 0.001 0.001
2004 0.765  0.229 0.005 0.001 0.980  0.020 0.000 0.000
2003 0.751 0.244 0.005 0.001 0.969  0.031 0.001 0.000
2002 0.722  0.269 0.007 0.002 0970  0.029 0.001 0.000
2001 0.730  0.262 0.006 0.002 0.985 0.014 0.000 0.000
2000 0.715  0.277 0.007 0.001 0.995 0.005 0.000 0.000
1999 0.716  0.273 0.007 0.004 0.996  0.003 0.001 0.000
1998 0.714  0.275 0.008 0.002 0.994  0.004 0.001 0.001
1997 0.714  0.279 0.007 0.000 0.995 0.005 0.000 0.000
2f8 0740 0.252 0.006 0.002 0.983 0.016 0.001 0.000

TERHACHRL © A% -

FOR TAEBA R SRR AR R EEC TER - HENE T
WA B TR ILER - BRI B L2 E =R DU — A 3 B THllR
JRAS o TR > AR ISR T i e B TR ) < R b A o I IR R 2t
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i

/

BTZREEER  BEELSERIEE > HESERERCEE Kt
RIB R < JE B IR T B B T2 REHE - IR > BT H BRSOk
HFRTHRER - A TZIFHBEHBR ERHZEMBEREEREECA T
ABBR DU e B T ABGREL 100 - B REEER R RIE 205 3% o RS g IR A
BERLAME B T A B 100 -

FERCR TR B am A oh > JAM 20 B B R DL TR B e B R 2k
A - AEHRFERIEINE RRERY B TRE K B T L #
SR o PR AR A 2 R ) 1 R BB R DUk B R - H R In
A~ In JEFTEORBIIRIT ~ In METEIMNEIERTT ~ In BFFEEHAF
it~ R~ il R B o IR E R SRR A R AR

B R
i

=1<~
e

S

V]

4
layoff, = 5, + &, In wage, + 251' Inwage x job , + &sedu, + d,wexp,+ o,mr,

=2
31
+ Ogs¢C; + z&‘klocki +¢&, (6)
k=9
layoff =0 if layoff,| <0
layoff = layoff,  if layoff.” >0

H FERERR R (turnover rate) JEEFRIR RO ¢

4
tor, = A, + A, Inwage, + Zﬂj Inwage x job, + Asedu, + A,wexp,+ A,mr,

J=2
31
+ Agsc, + Y A doc,; +u, (7)
k=9
tor; =0 if tor, <0
tor, = tor, if tor, >0

Her BEEH e ~N0,0)) > v, ~N(0,0,) ° EEFRES, ~ 4 B AE#EH]
TR B T2 A TEA D R SR U B R A R R P IR
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H B R o H ISR - o) ~ A (REH BAEEENR] 7 A DB ARLUK B T8¢
BREARR  BREGFEHTE T ZMFENINE 2L —  JFE FEEERR
H B R B R/ - 6~ A FREIfr EAE 'JT}\jJ“fﬁL,{EZ_J&E X
MALEARS S R E A R Eﬁﬁéﬁ@%%ﬁIZ#@%ﬁ%ﬁ*mE — MR
EV@‘@%FHHBEI%Qlﬁﬁﬁﬁﬁ‘&%ﬁﬁzﬁﬁﬁ%@%%fJJUEZ‘(JEE&ZIPEFE °

vV~ HEAER I

5.1 ZRIBBFHFE LR DN

P 17 5 o R 85 B 0 ) S b o 38 B R Y6 8 {3 0o S R e 7 4 e A B
FoAth SRR A B 22 2 /AT — PR Mincerian [ T8 bR BOKEE
JTﬂinﬂ%%*ﬁﬁﬁﬁ'\:ZEEﬂ 1 B A B A v H PR S M 2@ B kG

~ 0 B TN BB M R S B B AR A T E AT R A A B
IZ%&%&FEWE%&F%%%EM&%??Z%%& HR - AT R EH &
DA THEFHE (MEMEFERHR ) KA R SRR SRR - &
TSR T A6 AU AR B 3 A (] < R A T 5 o 2 R 2R - b Ry Bl
Rt~ Ak - HBEREEREELD - ARATFEKE X EHEL BR
» BRI 9T A R A o < AR AR P AR o W R DA B BT 1 f P BRHE i
mie Y 1997 2] 2007 FZREMFHAERIFFE L - A/NEiR 2B 2007
RS RAR 4 Hh o R 5 K 6 3RIRBIHE 1997-2007 FABRTT ~ Sb
BIRAT ~ 15 &R A A R & (5 A & 2 R E T iR R AL EHE
DIFREHE R A TTE AL AHE I E <5 Rk - ABIRTT ~ SMBIERIT ) AE
& VERE AR R (3 H A SRR M & BT & =R K/ -

F 4 %y 2007 FEEARBR ~ A JTE AR IR DL R A (8 M A R S
B AER o FrP R R B AR AL S ER RS IR o HGE R SR BT Ak R T 5

il
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TEEESR ~ Sl 1 R A S al 58 S BGR E Rr E A2 AR - BRI (5 TR
VIIRCE M FHE IR R Y E T 00 RS E M E R s —
Tt MARBSRAT PR M B RIVY &\ T T SMBIERAT P RS o 1 &
FRITLEMTIC (BE 16) © 28 Ml R AJTE AR G A L SBERHER > AT A
TEARGHE > Kb REURABIRTT 3208 B TP HE s & e sw r AN
AARLU HA TS < B R B % - (DB RN R EE A 27.5% @ Mt
BISRTT AR 87.8% > {5 & {Ent AUSHE (R R & 5 S 5.1% » FEATIE
ABY FEURE TV EFBEAEEERRE BT VPHEEFEEY
WEZ RN B TPHERe  AEREESHEFE RS - &
CRIERE C 2R B TP BEREMIN | FF - H20g B T PEreH 1
EEWM 13.2% - MEM > B T PEEREAEEZ TIPS GE 17) £R
BTVPEFERES MR T PIHERS SRR ZERTZ
IEEIERM 1 4 K2R 5 TP HEMHERGmm 4.4%  tHE
e NJIEARE R - AR - SUTRRBESHE TR SR REEE R > &
ANRITSRME R EE R EERSS - Al A TTE A 3 s R -
* 4 ZH M ERME TR R R R - AEMEEE T
MR R AR - KRy R A8 5 M3 & 2 Ron e IR R M8
BRME o HAREUR - IMATERE &% - ARBERTT R AMBISRTT Z FR B
fhEHEEZ AR RS E R FRFER A JJE AR ALY f55HE - 0
G RN > ARBERTT 2 8 B T2 FIMFr & RN Rk g (5 s e 8 T
AL 334%  SBRITCRFBENERRAGEALE TZRFEEN
96.7% o AEFEH T ATTEAR LR - EHAGEL LR EHRERGEHTAT
LAEFTE IR 2 5 o ARBRTT R AMBIFRAT & AR B R B B v A R AR Y
LPRBALEHE - BURIEREE TR R S A SR TR AT I R & E

\
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&4 2007 FEEFIGER

REEERT

& OE A I T
RRAER oy s mw o R
= nff ) ( ?‘ﬁLé [iIEIEuHH
AEERT 0.134 (0.023)™ 0.275 (0.038)™ 0.334 (0.085) "
SNBIBRAT 0.806 (0.022)™ 0.878 (0.050)" 0.967 (0.113)™
ERETE -0.008 (0.010) -0.051 (0.016)" 0.032 (0.033)
HE 0.132 (0.018)™ 0.122 (0.036)™
G 0.044 (0.003)™" 0.048 (0.007)™"
PR 0.186 (0.030)™ 0.130 (0.030)™ 0.277 (0.058)™"
BTA# (TA) 0.002 (0.007) -0.015 (0.005)" -0.007 (0.012)
EtE -0.012 (0.015) -0.052 (0.016)™ -0.135 (0.040)™
=3 0.005 (0.017) -0.093 (0.017)" 0.050 (0.044)
] 0.037 (0.018)" 0.108 (0.018)™ 0.059 (0.042)
U -0.004 (0.023) -0.090 (0.023)™ 0.137 (0.055)"
B OERR -0.001 (0.015) -0.102 (0.016)™ 0.064 (0.040)
Erhig -0.107 (0.015)™ -0.033 (0.015)° -0.042 (0.041)
AL AR -0.095 (0.016)™ -0.005 (0.016) -0.045 (0.039)
P AR -0.001 (0.014) -0.107 (0.016)™ 0.026 (0.040)
EHRER -0.057 (0.017)™ -0.035 (0.018)° -0.024 (0.042)
S -0.098 (0.020)" -0.027 (0.019) -0.043 (0.042)
AR -0.137 (0.016)™ -0.045 (0.016)" -0.093 (0.039)"
R -0.249 (0.017)™ -0.176 (0.017)™ -0.265 (0.038)™
s -0.186 (0.019)™ -0.058 (0.021)" -0.101 (0.046)"
Lt -0.036 (0.016)" -0.118 (0.023)™ 0.074 (0.050)
{ESHIR -0.003 (0.017) -0.094 (0.018)™ 0.073 (0.048)
AL EA -0.110 (0.032)™ -0.025 (0.037) -0.082 (0.059)
HE -0.057 (0.020)" -0.024 (0.021) -0.091 (0.064)
P 0.046 (0.025) 0.125 (0.023)™ 0.090 (0.060)
il -0.049 (0.014)™ -0.017 (0.012) -0.007 (0.050)
FaFe -0.222 (0.022)™ -0.158 (0.031)™ -0.213 (0.074)"
=t -0.140 (0.021)™ -0.132 (0.024)™ -0.247 (0.048)™"
=351 -0.065 (0.020)" -0.061 (0.022)" -0.130 (0.047)"
I 10.640 (0.185)™ 8.192 (0.256)" 8.347 (0.522)™"
R-squared 0.676 0.692 0.379
N 4404 4404 4404

RIS + AT -

AE xR R IROR 10%8HE 7K HE ~ S%EAE/KHE ~ 1%HHE/KHET -
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BeAh - B E SR [EEMEIRES SRR - 2R E TV
B o WWHE B L HE SO — 2 (FI78C 2011) - BRI B LI R &
TS & FOEER R R BRG] 7 A JTE AR LR SRl < B2
g XEETANBBE MR HRE T CRERFENEE HE - &
HX R B T ABUERIM 1,000 A > ZESRMEBEZEE T PR EEHRE
KRS NRE 1.5% (E 18) A » BT ABZZEHWEH G R EHEE
8o AEAJTEARER R R BRI~ B R T = A
sl s - HAl A IR ~ R Spk B R S R T AR AL A B R R B
i FTTH R R B A REREE - G S E A IR A T AEE - I
R GBI R IR - IMAREMEFER - BURIRER - BkERR - 307
B~ FTh >~ BT kE T AN o HME AR ~ w SR e R R R T AR B
flEHEEEEF RN G - BURG AL ~ SRR G RS SR T T & ke
B adir « thAh - EREER ~ BRERR R T RS R T g A TR
RARFZR - B lE B TABE AL BT ATRER L @ S i - Brsia T
EkGE de | B TR HRIE M HTE - A58 EE -

# 4 R B HERAREHARS R - & 5 IR 1997-2007 FARBISRTT ~ SME
SRAT DLUS AR I PEEAE B R R IR & {5 T AR S s R M i & A — Sl R i
fligtHE - % 5 BURARBIERITHE N B E PR & iR R
fligtHE > BRT 2001 F25h - HHE BB EIRE M H & R B ETHE
R e (E A KRR T R AR B SR T A B B i (3 A
MEFE LRYEE - M EIRE M H & RS ETHEAE 2000 FEFSE, - 2%
MR TRE - {HAE 2004 FE 2 21818 BT 2 2007 FH9E = ES o MoMBIERTT
FHEH A R (5 S M & 2 B RS HE B o BB B &
5 FoRAE 19972007 FAMEERITHHE A R (3 HEA PR E h#HE L
FIEEES - [RIEEAYAE 2001 52 AR B ETHE PR T RE(E 235 1818 515 2007 4£
(Y =BG o TS & PERT A A BRI E 5 F AR S e R 1 3 & o B R B A

I

&
M=
e
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AHEALE 1997-2001 - HEFERREEEH
SIVELLR ~ ] e AR A 1 <5 T B % 2 SO B
o (5 RSP SR TR B /KR - 82X 2000 4
BRE Ty IE - (HREEAE 2001 5 215 F G MERL AN SR BRIk {5 PR
ST E R R A ER A R

FEHGIEL SRR

2003 4 Z B S ST IR T R 2001-2003 55
RTIEE LT 58 TR £ BLA7 B 3 52 R SR T B S M B GR A T T 3%

HEZEWNEE

HRUORBRMFENRZERGEM
11 SRR T & SRt 2 N JTEARLUR BRI
SRR RSN > RBIRAT %Ifﬁ?ﬂl&h%"f’ﬁﬂﬁﬂﬁ’\fa
TE#r & < BA2ME > RriliE 2001-2003 275 -
Kk 5 ZIEEVEIREH MEH B (R EHELETA ] 6 > R 12 %'JTEI%&
= Eié? . iﬁz@%’ﬂ&%ﬁffiﬁﬂfﬁ  ANBRERTTAHE R R =
EHGERLRIERAR - BESh > ARBRERTT B ST B R

=7 8 T ERS

1R

&5 1997-2007 FLRIMBEIICSTFEEE

B

REEERT

i FRoRAEER T ANTTEARLLK
SR B AR

FEREy OO DR 2001-
B ENE v

AR ke 5 & fEmt R K - BLEREAEE
Mk 51 e R 1 <5 mT

HR SRS M 7

i

ARBIIRTT

S EIERTT

8 & 1EL

1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007

0.100 (0.026)""
0.168 (0.022)""
0.061 (0.012)™"
0.234 (0.032)™"
-0.001 (0.023)
0.143 (0.032)™
0.068 (0.028)°

0.151 (0.029)™
0.153 (0.022)""
0.173 (0.031)™
0.275 (0.038)""

0.446 (0.037)""
0.633 (0.031)™
0.457 (0.020)"""
0.650 (0.045)""
0.385 (0.033)™"
0.575 (0.046)""
0.548 (0.042)""
0.669 (0.042)™"
0.689 (0.034)™"
0.673 (0.049)™"
0.878 (0.050)"""

-0.101 (0.010)"
-0.035 (0.010)"™
-0.065 (0.010)"™

0.028 (0.012)"

-0.059 (0.009)"""
-0.021 (0.016)
-0.051 (0.012)"™
-0.028 (0.016)

0.001 (0.011)

-0.026 (0.017)
-0.051 (0.016)"

,T*JJE(J? KNI

AR RR S R IIROR 10% 8 /K HE -

1&

5% M K HE ~

1%BEKAET > AR

1997-2001

?«iﬂ j( B/\
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0.8 2
06 'W‘ e T
4-
- i ST
0 /\/vv‘—“/ AR
I I T y p ——— |

-0.2

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 4
B6 KEEMEHELHRRBLEHER
BRI © AR -

% 6 2B 19972007 ABIHHT - SBHUTLIR I A TERLIIE R i
T2 PSR SRR+ %2 6 BT RIS RIB B B 12 T A
P G R 2 R B T T R (R A R
{ECAE 2000 4FREI RGBT I B ARABIEI B 2007 46225575
B o o R R THIE I B 7 P A AT L O » JNBSRATHIEH
B B (A A B R B B R A - R
1997-2007 4F MBS THEIE B B 3 PR 04T OB 8 LR B8 0 RS > 2K
SRR » RBIRAT B SNBIAR T R 7 S G M 2 2 £
BT » BRI B AR VI T A SR 1T B B T B B (R PR S 2
A o TR P A (L AL B 2 P S0 0 S B GR 3 A A
AR AR + R T 1999 ~ 2002 LR 2005 4E: 251 - FIEEHS B 7 4
Pk 6 ZREERBARA RIS - BRI SR R 1A - e
BB VAR S - B 7 A R A A (S 6 VAN
PERFEER R RS A4 - REIRTT ~ SNBRSRAT R IR I 5 (it
BRI — 5L R 20012003 4.5 1 % Sk ISR BS k B RS0
W eI RECL ST 2000 45509 5.86% B THE 2002 455

=

—7FHY 8.78% (BRIMHE - 2007) » W IIME BEAH H = [ B2 52 %8 o R P 1 5 7
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R o HLRAEFTE

L3 S ONIEER

6 1997-2007 FLRIMBREIRFEEE

REEERT

FREL 2002 FH B R RERERE T IRE - 12 B HS J HE B 5 Ak
FRMWAE > PINBIT SR EET B E > 2004 FRBALEHEWIBE LT - B

3 ABERTT SMEIERTT & A&t
1997 0.189 (0.085)" 0.466 (0.115)™" 0.042 (0.032)
1998 0.116 (0.069) " 0.489 (0.096)""" 0.042 (0.031)
1999 0.299 (0.031)™" 0.827 (0.043)™" 0.031 (0.011)"
2000 0.353 (0.079)""" 0.775 (0.106)""" 0.153 (0.031)™
2001 0.081 (0.065) 0.466 (0.088)"" 0.014 (0.023)
2002 0.302 (0.080)""" 0.779 (0.111)™" 0.146 (0.038)™""
2003 0.108 (0.063)" 0.557 (0.085)™" 0.018 (0.026)
2004 0.203 (0.075)" 0.744 (0.094)""" 0.092 (0.038)’
2005 0.202 (0.062)"" 0.724 (0.084)™" 0.104 (0.029)™"
2006 0.333 (0.082)™ 0.885 (0.117)""" 0.109 (0.043)’
2007 0.334 (0.085)™" 0.967 (0.113)™" 0.032 (0.033)

BRI - AT -
AR kR e RIERTR 0% /KIE ~ S%RAZE/KHE ~ 1% /KAETS » Hakes fefeay

12

1

038 #‘\ N A= ——HESE

0.6 Y o — L ERT
— ——(BFIA TR

S TN

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 FE

B7 @RECBANEES
RIS + AT -
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5.2 MRTEMHH

R T&E M G LR fEETARGE 1997-2007 R AR - fER 7 REH
2007 45 BRAERE R 8L E H BHEER R R RS R - MER 8 s HA g &
BOABRYIE 1997-2007 4 In $EFFELUR In §EE&E BURBIERTT ~ SMBIRTT )
15 F & PRt L B 58 B Sle T < A Rt AR B A A B B HB B ACR (B 19) > X
NP LREESCR Iy E - & 7 > In R L RBUl BAEES T ATIEAR
Dl i AS B R E AR > RIEEEHBAR TZMFEEFHM 1% > &

P 2RI < PRl BAE PR T ATTEARDUR TR IS T E A RE
HAbGRbER B ToRFTE-M 1% - H 5 REE R sk B R
PR (S AR B T B R R IR B B R B A - SRR A
2007 - 4% <3 BB A o 10 0 U S B st R B T B BRI SR DURGE H
FEEERGE - FR R E A TR 10%  KEEFRELET L
HFEEER=R 1.9% o [l - 7R A] B3 1 e fe (R B R 0.03% » fE5— »
TATZ B BRSSO o AT R S S RS E FE AR LA
B 10% > A B HIREAK 1.9%2 B T HFEEEESR - In fA3E B ARBIRTT -
HMBISRAT S (5 & 1Rt L AR T 1 - RN B ARBIRTT ~ SPEIIR
17~ REHGELNS > S8R 0% 2 #@HFE > &0 0RE 0.13% -
0.14% ~ DUK 0.14%.2 H BRBERGR - B2 7 M8 2 B iR v oy 15 F Bl oK 1 e e
R R A > BREE TRERRS - /255 = « U172 IR H BRI
s R o AT In FREEARBEERTT ~ SMBIERTT K AE Fl & fEnt L 53R IH
BAREEE - R RH M SRR T 10%. 25T HBURHBREETC
LB MHIE Y - R R TR E B =R 0.03% -
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&7 2007 FERAREREIFERMEEEREERER

Sl RERS FE B REEER R
B EHE BERUR B EHE BEUIR

In $HE -0.161 (0.046)  -0.0185(0.005)"  -0.511(0.245)"  -0.003 (0.002)"
ln WEFERBEYT  0.052(0.018)  0.006(0.002)"  0.088 (0.090) 0.001 (0.001)

In $EFEINEERIT  0.045(0.022)7  0.005(0.003)"  -0.037(0.109)  -0.000 (0.000)
In EFEHEASMER-L  0.042(0.008)  0.005(0.000)""  -0.036 (0.053)  -0.000 (0.000)

= -0.013(0.075)  -0.0015 (0.009) 0.217 (0.336) 0.001 (0.002)
G -0.034(0.013)"  -0.004 (0.002)""  -0.189 (0.061)" -0.001 (0.000)"
B 0.278 (0.184) 0.032 (0.021) 1.035 (1.060) 0.007 (0.007)
BTAZ (FA) 0.027 (0.020) 0.003 (0.002) 0.092 (0.086) 0.001 (0.001)
=ElR -0.166 (0.095)°  -0.019 (0.011)°  -0.124 (0.456) -0.001 (0.003)
T 0.125(0.118)  -0.015 (0.014) 0.711 (0.491) 0.005 (0.003)
Bk -0.433(0.138)""  -0.044 (0.016)
BT I -0.165(0.138)  -0.019 (0.016) 0.536 (0.616) 0.004 (0.004)
g e -0.280 (0.118)"  -0.032(0.014)"  0.181 (0.585) 0.001 (0.004)
&g -0.476 (0.130)"  -0.055 (0.015)""
29 -0.346 (0.101)"  -0.040 (0.012)""
I -0.167 (0.125)  -0.019 (0.014)
g7 E2 0.382(0.124)"  -0.044 (0.014)""
HER -0.145(0.115)  -0.017 (0.013) 0.162 (0.602) 0.001 (0.004)
oY 0.112(0.101)  -0.013 (0.012) -0.134(0.571)  -0.001 (0.006)
e -0.290 (0.107)""  -0.033(0.012) " -0.166 (0.558)  -0.001 (0.004)
JFHU -0.461 (0.148)"  -0.053 (0.017) "
LR 20.359(0.164)"  -0.041(0.019)"  -0.144 (0.966)  -0.001 (0.006)
TEHIR -0.255(0.129)  -0.029 (0.015)"  0.508 (0.622) 0.003 (0.004)
CAILE -0.171(0.165)  -0.020 (0.019) 1.196 (0.731) 0.008 (0.005)
FePETH -0.148 (0.154) -0.017 (0.018)
Ut 0.111(0.125)  -0.013 (0.014) 1.045 (0.437) " 0.007 (0.003)""
& -0.032(0.106)  -0.004 (0.012) -0.471 (0.403)  -0.003 (0.003)
HET -0.557 (0.221)"  -0.064 (0.025)"
SR -0.009 (0.131)  -0.001 (0.015) 0.116 (0.571)  -0.001 (0.004)
Bl 0.025 (0.116) 0.003 (0.013) -0.542 (0.605)  -0.004 (0.004)
HBE 1.577 (1.170) 0.182 (0.135) 0.921 (5.258) 0.006 (0.034)
o’ 0.672 (0.018) 1.565 (0.106)
R-squared 0.2237 0.2913
N 4404 4404

gy STRIEN I
RE ©LE S R RITOR 10%FEE7KIE « S%BRE/KIE « 1%HRE/KHET - JHHEHE

2 BB Ry oE (4] x)/ox, = 0(B'X10) B, °

feffeist
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Bl H A BB B B OR BN > BUF B RREERE R o B R A R
PRI - EEB B T E R R DUk JE B B R A B A
FIRHE > FoRFEBE SRR - KA TIREREE - SH R R
B EHE T > DLE LT Ry P B ME s o I RS SRR AT B R
PRES ~ BSRAR ~ TP~ AERR - MR - SRR  BEERR S ERRLIR
fEE IR LE 5 AL i B BH AR SR R FLAR AR v W i A T E B 2 8 - T AE
R S B PR B FHEL T B IR B IR N SR B ) R A TR i SRR 1 > R
NS R A R AN R T B A R B T H B R B JE R T 5
FRBERGR - B IR H BEEERSR > Fr IR B B R R e AL Ry o HoAtR
AR E IR 28 - TR R B AR EE - SRR ATIRE
FRZ a BB ESE - BaRSRE IS E EOR S - BE A REERL
FIREME © FEFE B EEER R A ER o AR (AORRES ~ 5 RSE) 2007
FIRA TSR B TR JEE BB 0 RIS AR
BAkiateE -

& 8 21 1997-2007 24 xR b 5 IR fE =R B IR TR (L Bt
REAEEHE - & 8 B— » TIT SRR B AR SRR AR - BUR
1997-2007 48 & MR B EHE S 2HRBE H AR IR > FoREHRITRHE
AR R R R E A T2 B BR3P0 B TRERZEY - Hhfk
BAGEHEREZAE 1999 F > FERIHEFTE 10%  KAESREE 0.68%HH
HERR o AR RBUEETHER G TR > HE 2007 .2 0.12% H FHEERG R
ZARLEER © pEAh - E In MRFFEBEARBIIRTT ~ SMBIERTT B f5 G 1Rt & ke 15
BRARARBAHEE BFE R IE - RRAEREREHE - BN EREE R
H BRBERS R Z A O

F 8 =~ W7 L IF H NG R p A e G SRR 1997-2005 £ In §3FT
EHE RB A EHE R A EE T > HE 2007 A EHBFE R E - oK 1997-2006
RS (5 B T TR & A & B SR T E R > S R

HE 9%

HEE

>

|
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{5 FHERAE 2007 4F327F 10% 2 MEBF E AR 0.03%.2 3k B BEEERR -
Hh > FAMEEIR In FREBARBERTT ~ SMBIIRIT A5 H & TRt L XTI 15 A B
% o RN HALS MBI TS - HRSCRE R G (E A2 B2
fy - FF 3 ATLLAIE - € 1997-2007 £ > fEJE H BHEER T - i 98% ik
rE E BB R R 0 Rt - 1EJF B BTEERRAYfhETh > BR T 2007 £EATh
(1 H HGR ESUR SN HLARAFE B P A A R T HHAZ B CR -

%8 1097-2007 & RIMIER SRR EERE T IRESR
o JEE R

* FREASEHE B REEEHE BESIUR
In fEFTE -0.042 (0.020)**  -0.009 (0.004)** -0.032 (0.131)
1997 In §EFFEARBIERIT  0.021 (0.008)*** 0.004 (0.002)*** 0.023 (0.042)
In §EFFZ*HNBIARIT  0.034 (0.011)*** 0.007 (0.002)*** -0.253 (0.230)
In JEFFEHEFHAER 0.027 (0.003)***  0.006 (0.001)*** -0.002 (0.019)
In {Eg74 -0.062 (0.033)*  -0.012 (0.007)*  0.402 (0.578)
1998 In §EFFZRBISRIT  0.034 (0.013)%**  0.007 (0.002)*** 0.380 (0.206)*
In JEEFEHNBESRTT  0.048 (0.017)***  0.010 (0.003)*** 0.598 (0.294)**
In §EFFEHEHEIERL  0.039 (0.006)*** 0.008 (0.001)*** -0.002 (0.126)
In fEHTE -0.395 (0.076)*** -0.068 (0.013)*** 0.242 (0.461)
1999 In §EFFEARBIERIT  0.097 (0.029)*** 0.017 (0.005)*** 0.313 (0.251)
In §EFFEHMNBIERIT  0.093 (0.040)**  0.016 (0.007)**  0.264 (0.337)
In FEEFEHZHAER 0.091 (0.012)***  0.016 (0.002)*** 0.200 (0.106)*
In {374 -0.143 (0.036)*** -0.027 (0.007)*** 0.169 (0.102)*
2000 In §EFFERBIARIT  0.048 (0.013)*** 0.009 (0.002)***  0.026 (0.043)
In §EFFEIMEERIT  0.047 (0.017)***  0.009 (0.003)*** 0.021 (0.056)
In §EFFEHEFHEIER-L  0.043 (0.006)***  0.008 (0.001)*** -0.018 (0.025)
In fEHTE -0.278 (0.065)*** -0.046 (0.011)*** -0.125 (0.094)
2001 In §EFFEARBIERIT  0.097 (0.020)***  0.016 (0.003)*** 0.052 (0.026)**
In §EFFE*HNBIARIT  0.097 (0.028)*** 0.016 (0.005)***  0.043 (0.034)
In JEFFEHZFHAER 0.070 (0.009)***  0.012 (0.002)*** -0.004 (0.016)
In %ﬁé -0.187 (0.044)*** -0.037 (0.009)*** 0.004 (0.061)
2002 FEARBERIT  0.055(0.015)*** 0.011(0.003)*** -0.017 (0.019)
%“ié*%@]ﬂi’ 0.045 (0.020)**  0.009 (0.004)** -0.026 (0.026)
ln*'f FEHMERAIERL  0.033 (0.008)*** 0.006 (0.001)*** -0.016 (0.011)
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*®8 (1ZE)

. o EAER Ik B FEEE =R

(RBUEEHE e Ve REALEHE BRER
In {5 -0.067 (0.027)** -0.011 (0.005)**  0.010 (0.048)
2003 In JEFFLABERIT  0.031(0.009)%** 0.005 (0.001)*** -0.023 (0.014)*
In §EFHEINEERIT  0.032(0.011)%** 0.005 (0.002)** -0.043 (0.018)**
In §EEHEHEFAIEL  0.027 (0.004)%%%  0.005 (0.001)*** -0.030 (0.010)***
In {5 -0.113 (0.033)*** -0.018 (0.005)*** -0.054 (0.054)
200a ™ WEZARBIEAT  0.040 (0.010)%*%  0.006 (0.002)*** 0.002 (0.016)
In JEFFEINEERIT  0.031(0.012)%*  0.005 (0.002)** -0.018 (0.018)
In §EEHFEEAAIEL  0.031(0.006)%%% 0.005 (0.001)*** 0.008 (0.009)
1n;@%{%ﬁiéf -0.076 (0.038)** -0.012 (0.006)**  0.178 (0.209)

2005 v%ﬁié‘*ZIi.fE{j 0.031 (0.012)*** 0.005 (0.002)**  0.096 (0.068)
WEZINESRAT  0.009(0.015)  0.001(0.002)  0.064 (0.085)
WEFEHEMATE  0.039 (0.006)%** 0.006 (0.001)*** -0.108 (0.070)

In f%ﬁg -0.164 (0.044)*** 0,023 (0.006)*** -0.139 (0.087)
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Intra-industry Wage Differentials in
Taiwanese Financial Industry
-Credit Union of Farmers’ and

Fishermen’s Association vs. Banks

Fung-Mey Huang®, Wei Lin™", and Yirhueih Luh™"

The main purpose of this study is to investigate the wage differentials
among the full-time employees of different financial institutions in
Taiwan’s financial sector. The data used in this study are merged from
four databases. They are “Employees’ Earnings Survey”, “Employees
Turnover Survey”, “Farmers’ Associations Year Book”, and “Supervision
report of Taiwanese Fishermen's Association” from 1997 to 2007. To
examine the wage differentials of employees in Taiwanese financial

sector, we firstly apply a nonparametric test (Kolmogorov-Smirnov test) to

inspect the equality of wage distributions between financial institutions.
We, then, exercised the Mincer’s semi-logarithmic wage function to
identify the sources of wage differential, in which human capital theory,
compensated wage theory, and efficiency wage theory are examined.
The Kolmogorov-Smirnov tests suggest that there are substantial wage
differentials among the full-time employees of different financial

ok

Associate Professor, Department of Agricultural Economics, National Taiwan University.
Master Student, Department of Agricultural Economics, National Taiwan University.
(Corresponding Author)

Professor, Department of Agricultural Economics, National Taiwan University.

We are indebted to Professor Hui-Ling Chuang for her constructive suggestion and
comments. We wish to thank the “Raising Humanistic research” program of college of
Bioresources and agriculture, NTU for granting research fund. We also appreciate the center
for survey research, RCHSS, Academic Sinica offering the original data of DGBAS. Any
errors or shortcomings are the authors’ responsibility.



48 102F 128 (195 183) EEREET

institutions. After controlling for human capital, the wage advantage of
employees in banks is still substantial. By adding bonus to regular salary,
the wage differentials between bank system and Credit departments of
farmers’ and fishermen' associations are reinforced. Finally, the role of
efficiency wage theory reveals that raising total salary can provide
substantial incentives to full-time employees in financial sector to
decrease their shirking situation and voluntary turnover rates. Raising
total salary has largest impacts in the Credit departments of farmers’ and
fishermen' associations.

Keywords: Wage Differential, Human Capital, Efficiency Wage,
Compensation Wage Theory
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