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M (4) B 73 BEFR 3 AT AR ECER W n X 7 09RO IO T 17, B b XU B — [ 57 S AR R A
1 8 R 3R A 52 M Bk T 3 B 23 R R SE PR B 557 s LU E (M55 30 2 5 ) ds e il

UL 4. 57 B AR Y A L6 M =R 04 30 BRAOSE (B 10 4548 — 1) S350 ) Bk T 4 1 57 3 SCfk
AR AR
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TEARRAR BE L o 2o P55 Sl Se e s Rt 4R
TR 5 BRI FR) Lo P55 B SCAR AT B 400 A A 0 23 g v 60 01 3 ) 97 1 B2

m A S

1. FHSEXFNTE (FIRE ) TEMNIEEF

TER AR YE TR 5IA ST S5 R0 — RIBUETE T, 55 sh 2 5 A0 BRI AR Y, ARG S =2
W BRIEBEE | Ja R 57 2l 3 2 Ik T AR B WO ARl T X 3 % A DR IBR %) M 22 | DR kG, 57 5
250 E52 — FHE RIA KRR W, NS MER 553 25 REnl iz 215 itk &
R AR T7 R AR S A5 DR R B0 520 (B IX S8 3R A Byl BE il 22 5 ARG AE 2R, LAk R 3R Y
AR Zy A AT R 3 R 5 i B A B SO B — PRI DR SR R I kR T sh B 5 R i L Gi a2 R

AR T B — IR A R | B35 A BE R 97 8 2 5 R 2o W 8748 il — A 2 AR (9 22 B ol 0 ) At
PR AR SCON D T F A AR, DB 30 20 A B A1) SC ik v 54 RE 8 132 1 — [ Jo R 55 3 A8 B ) SO A i
VA i 57 2h 2 5 A ) TR AR B sl U AR B

MHEFS B ER AR E K57 802 5 R B K22 5 19 A W] BB 7E T Lotk 55 3h 2 5 R A |

M 1981—2018 4 6 1~ OECD B K (k55 5h 2 53 B ah 2 5% DL LW I79 5 5 R0 E
EVT LR B ML F RIS 5% KRN LEF IS 5RAEMELESFE R, BMH EEY
LSS SR EER ST AR T 20 25 AN E 3 0 B RS Eh 2 5 R 22 R F] 10
ANHE G RS S 5RN 5 S 5 R ST A SCR A 25 1 OECD F 4 1982—2018
SEREE BT 55 Eh S S & (Ipr) BT S 55 (milfpr) , U X 57 30 2 5 3% (Afpr) A
KEZERI mifpr 5 Ifpr WAHIERECH 0.64, 110 fifpr 5 lfpr IR B A 0.93, X LI E =284
T SR A 11U 75 [fpr=28.0999+0.1460mlfpr+0.5080ffpr , Al W55 51 2 5 A KEAS v (i 725 5 32 82
H 95 sh 2 5 R P g R, LA 20 505 A e — B —— A 5 M SEE 1 R AR U
Fo57 sh LR B AT 2o M = stk B0 SCHRER I, etk 55 5 2 5 00— KA U T ILZEAR KRR A 1 ey
— A g i ANFE S B ZA 5712 5 MEE R EX LS 555 ME I RA
122 5 (Gay et al.,2013,2018) .55 — 2 SCHI I 1H &5 AL & AR T M 3 1, 58 28 SCWi ik 5 A
fief B A P ) T, B = 2SSO I LA TS I S R A LA R ST AR SO I A% [ SR A
RS ERE LREARNIT S 5KV MR, SEOX 270 ERNZ 78 T AR Lt
558 30k,

HE— Ml AR SO BRI 55 B SO Y BE S (R) A AR 28 8 00 % SCRR A A B | DA SCAR )2 T 21 i
7 57 S L 2 R BAHE =R A B —— AR SRR A TR F R R S (S (AR R ) LA
KA sh 2588 5  ALG AN TG SIS SR AS FBRHE 7 O Lot 07 s 2 5 W HE R R SR AR
SCHIBFFEAREAS KB A0 M PG IR Jb 38 R 78 AR M B4 1F s BEARAL, i L PE 95 3h 2 5 54 S
A8 B S0 AR N B E (B B et 57 i 2 SR RIEE (B A RS R B RS S
S my % Tk s Lo VER R, 3 MRk [ Lo vk 57 3h 2 5 0 HA IR 3R B 2 bl b BRI Bm 4 | DR A

@ W THEZ A 09 55 B S L RO A 0 U3 vk (k) 35 Bl S R AR R A R IR D M (o) 55 B D B
/15—64 % BHE () N IR Bk OECD $086 . 1981—2018 4F 36 [ 45w ki KA
FHAZ i o3P0 55 2 2 5 A0 A A S UL B Tl 22 5% ) 3 (hitp://ciejournal.ajeass.org ) BT

@ BN, e b i AFRACIE “he” Bl “she " B AP 2 43 AFZ X Ahbk 0 B R h T A2 B8 SRR AR (An i) i
FpORIT A AN B
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F 55 sh 2 50N T ANV & ARG FA ST, 25 b DL E 2 Sofb AR s R
I T ARSCHR R AR | R SOK R IR 5 28740 1 2 20— B 2ot 57 sh e fh, BT &, A SC i
Gay et al.(2018) 4 H (1) 2% 1 5 191 00 2 H 9 B8 46 280 (i, 187 PRI 5 M 0 1R AR 2o M 97 3l S
b, gii BHDO v O R ) A AR A, A o (R ) R A BAA YR L LW
PEFRIE (sb) RN & B L BN RS (ng) JEBRAETEN B IX 3 AFRACE (gp) VAL T IE 4
i) (RO 55 ) 2 75 X 43 B BE M (ga) |, P 1) AR08 B R B A 15 07 R gii=sbx (ng+gp+ga) o N T 1H
TREMERT L, AR SO 3 T RIS & gii_dummy , %5 gii_dummy=1, W —[E 035 7 B A M R (R
gii>0) . T EVIH MR | gii M gii_dummy PIANBEEEITTAS AL, A6 | 58 F 48 2 0 (8 WA 2 % 2157 3
Z 5 WM ALE R 2L, AT b R M7 s S0k AR SCIR A E AR i pro FE MR &
pro_dummy , FIHERET—EHHEAN DG BANDLRE FERE-EREENEGRE X LB #ER (&
pro_dummy=1 W&V,

2. BT EENSREEE

R SC R R G AR PR 25 > OECD FI %2 H 1982—2018 4E 331 37 4E B 4F BB | 2 1]
IS B ] R A S B A B i AR = U SCHR A R U 10 AR R e i 2 R Sl ik 2 22
LEARISCHYBRIS rHT , AR SC LA ST Sh AR N 10 ELIE K R 95 3 2 5 5% (3 4ot 57 8h S0 Ak ) o i B
T HTH R 15—64 £ ANH B AD WENL JFEER 15—64 X ANHHETFIHHA DAL
H(SOE SN IRE ), RIS FNS R AMBREEDEFZIRT s E RN KE &
F IS [B] g & FIGE A B 5 GDP 3, Horp | 95 8l 2R 77 38 SO B LAY SEBR GDP 7 i, 2% Davis
and Li(2003), KM 10 W E G 25 3 5 0 E i 2 22 n9 e — W E AR BB 1) i 4
(A AR S T N — [ S B R SRR A A7 28 5 JE A F BB N BE  BR 1 5 | 28 i )R
(1 S B 235 4 2 e < S R 232 Ay 4 il T30 DX 2 X R 2 e, 51 T SEBR GDP KR Ry i i s i
WK TE N AN, 2% Gruber and Kamin(2012) Ichive and Shimizu(2015) , 4 3R H 5 FR GDP
R AR AR, e Ah | RS R P 1 — SR AESE  TE— DI & 5 b BUR 3 H R
EHM BN SMHEEMEBE S, WIEA LS Gruber and Kamin (2012) Ichiue and Shimizu
(2015) \Arslanalp et al.(2019)% , 98 AW B S22 42 5 24 4F GDP WL &% K P B4 & GDP L
i, DA BUR 52 55 5 2 R G0 RIS B5E ) iR N AR PR RS I AR SOR G K P B S
GDP b (9 5000 (8 1hi Al 52 PR e,

SEUEME RS R oy R = R S SRR | R/ 3 i AR Bk (LSDV ) Al T RUE
RN AL BB 55 S AR N 1 7 He AR Bl 57 25 5 R KA S BR A R s e (6 B SR AE £ 1 55 8 S
728 B (L4 gii | gii_dummy . pro F pro_dummy )YE R 55 812 530 T HAR & 0B ERT A E 17 7
By B fe /N3 (2SLS) ImE  LAAG BBt 1 AV 2, ek =0an (6) 20z . 38 A5 A0 i T A ] PR ]
T 8 gii VE N TTRRAS & 46 7 57 sh AR A 1 5 B AR Sl 76 AS [R) o 35 2 0l 2 U 32 X[ PN X R 3 1)
) g B A0 5 ), LIRS B AR UE 4, 3Rk A0 (7) TR (TG gii, <y) on Pk eR B, 1%om PR R R R B Y
— B R RS /N T A T AUy BPEC 1, IR o, R B AT S IGE gii,>y) . &
gii (B gii_dummy) R 57512 53R R LSDV 35 BBl T 3L ERE R | 2% 8 4o M 97 3 SO X ) R 1Y
B LIRS B s 3, TE MRl B2 5T gii_dummy N gii 5 dlabor W3 H.IR 4545 % 45 N 1H

DU I 278 B oA it B IR B 1 SR A3 AT S L (b T T 22 ) R (http://ciejournal.ajcass.org) B8
) HAEFREFEXRE OA GE AE EE WA ERA EE Jn ok ORI PHE e IR Y
25 FIR2E fr2s LRI PEBES R A OBE 2 DL Em A vk DL R

e
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2 L P SO Ak DR 2SR SR A S XA R T X R AR 3] P 45 R SR OK P ) 25 AR RR R A4 R R LA I
Ko 5, HZ ik =0 (8) LA .

rl_rate, =, +A, +B, dlabor, +(B, lfpr, +B; dlp , +B, L.is, +Bscpsh, +conirols’, - 6+¢, (6)
rl_rate, =+, +B, dlabor, - 1(if gii, <vy)+B,dlabor, - 1(if gii,>y)+

Bidlp,+B,L.ts, +Bscpsh, +conirols’, -5+e, (7)

rl_rate, =\ +B3, dlabor,+(3, culture +B,dlp , +B, L.ts , +Bscpsh, +controls', -6+¢, (8)

Ferb rl_rate AR AN A, RERE KRN A, GRS [0, dlabor 2R 55 Bl AE# N 15 FE
WAL Ifpr BH7ENZ 53 (8) KW culture AREK LT Ak, FE WA 233 gii_dummy F gii
TR dlp Las VWS epsh 53555 8l A 72 Z2 3G A — Y 5 27 301 B 1 DA S 3 A4l 5 GDP
O, 4 e e DU 60 25 SE PR GDP AR BN (gdp _ ) LA SCBUR 0 B S 28t 4% SR ) 22 3 0
B GDP ML (pb R cb_ f), #5722 R4 FERE iESHE 1,

3. Wik tELit

21 JER T FEAR R RGREGE T AR T LUR I S BR AR P S {E D 2.7640, 57 Bh4AF
W N 7 b AR R R B B AR R -0.0207 , BN A Z5 M AR S B G218 . itk Si sh 2 5 3
{4 63.5594 , 3 SR D7 8 2 5 AR T35 9 A A Jr mi, Ud DR A 1 N 4% I8 2 Pk 98- 34 55 3 5
BEE R T80 AN, LS5 sh 2 5 3 PRIE 22 Lh SR 37 30 2 5 bR i 22 &t 65% , Ut B HTE 4%
] B8 A% A I 2 TR AR S AR, 5 e — B, SO BT I 5 S N R R EOR - 4 {E D 07000, Hi
TEWAR R G T He ) B934 (E R 29.8280, % A4 AH X6 b i 22 #4458 A U BH AR AR [ 42 18] Y SC 4k
Z SR,

x1 FETENHR ST
B 44 R WA | CFE | g | FRdEZE | KA | d/ME
rrate | KIISCBRA A 950 | 2.7640 | 2.8485 | 3.3746 | 10.2297 |-11.5730
dlabor | FFEAEME AL 5 AL (NS5 4k) | 925 | 0.0034 | —0.0207 | 0.2592 | 0.9313 | -1.1192
lfpr Y 5 950 | 72.1383 | 73.1240 | 7.0318 | 89.0493 | 57.5829
ffor kS S5 5 R 950 | 63.5594 | 65.5339 | 11.6275 | 84.5471 | 31.9857
gii* B YR EE (TR R 3) 950 | 0.7000 | 0.0000 | 0.8949 | 3.0000 | 0.0000
pro 21 0 1A R 950 | 29.8280 | 24.0000 | 31.4100 | 87.3000 | 0.0000
L.ts SR 22 (5 — 1) 925 | 0.7705 | 0.9845 | 23159 | 8.8498 | —9.0800
cpsh VA 5 GDP ) #i 950 | 41.3071 | 403943 | 6.5436 | 73.8517 | 32.8618
gdp_f | SEBR GDP 38 K 2 T 950 | 2.5393 | 2.5251 | 2.5542 | 10.4429 | —6.7772
pb W B A% 5 GDP HE 950 | 03169 | 0.5086 | 3.6922 | 16.3750 |-29.7465
cb_f G RA S GDP o B 950 | 04026 | 0.0670 | 5.1651 | 16.4581 |-23.0619

VE orl_rate gdp_ fpb VNI cb_ fYIUEAT T AR RALSE e F T 19500 50 b0 (AL T - 98 b L L0 S O 9 AL
# % FEIEET Gay et al.(2013) #3557 Z2H Gay et al.(2018), FEAT AR IS A XTEREBAT 2 H HIEF HE (W
TNEER ) BY i 6F, IBOHC A% 5% 3 TR o (U038 RS ) B gii RO TR 580
YRR U . OECD BVD-EIU ,Gay et al.(2013, 2018) CIA World Factbook Nation Master.

4. BT EHIRESW
2R TREAIN A ST ST & B AR KO85 55551 2 5 Rk gt
455 AT LATR R R ARG (drl_rate ) B AL ECTE T REAS R 3 gt e 1 A 20 42 80 4FAR
PIR K IR GG R R FF S T BRI SE . WSCIR M R 0 T8 B i 5 ) SR g [ 5, A
56



o B AR S 2020 £ 12

KT (rl_rate ) 1 P (30 5OWS 15 T4 2V 25 P00 B A FEI 5%, FLAR 30 f0 160 25 Bh AR B B AT, 9%
IS N i FE AL (dlabor) ML, 35BN AE I8 A 11 i HE (labor) DR /NG 75 5 F | A5 LA 175 35 1 1
B E SIS 5 (fpr) M 2 52 (Ifpr) WL R T EA H S MR E %
B2 AT T RS B | Lo 95 3 SO B (gii_dummy=0) 10 B K I3 51 5 5 5% 5
FA e 55 3 SC AR R (gii_dummy=1) WO [, 3 LT & R0 AT (06 85 T 05 4 R 300 T 1
A GIETIEH , XS R B R T30 G585 525 DRARZ RS £ 2 A
MR RAL BT F BV B 4 PR 30 S0 A R 75 7 — i TR RE L300 R B T WA 0 2 SO 5
e Y D

&2 AREXUERTHRBLERANE ANOEHEDIRZHESR BAL: %
WH AT EIR B S AR

gii_dummy=0 gii_dummy=1

WL fFi=481 WL fFi=444
- fE i Y {H i 5L
rl_rate 2.9313 2.9901 2.5828 2.7195
drl_rate -0.0588 -0.1294 0.0009 -0.1844
labor 66.1736 66.0482 66.4526 67.0907
dlabor 0.0042 -0.0066 -0.0402 0.0024
lfpr 75.1026 76.0180 68.2705 68.9269
flpr 68.0642 70.2389 58.6792 59.9917

FEELR IR . OECD \Gay et al.(2013,2018),

T, SR AT

1. AO&EH 535 5R5KBXERMNE

3G THEERIRL ((6) ) MM TTHEE R AT X IR B EELST S SR LSS E R
(fpr T flfpr) VB R e B A8 B A 1125 5 A0 DL SC A0S 1O T HAR (Y 2SLS 181 I 1) ik 145 5 — J1: 41
25 R I T AR S 30 R 1 AP 1A DGR IR 5 25 [ 0 T [ U3 4 S 2 iff I R R 2R B
fEbRfER, Z RIS R IR B E R 53 2 5 RN 227 R REMAE LTS H5R 2R  FMItASC
T Ifpr A fifpr W BN RBONMEIT 25 (1) ()95 53R T LA Ifpr 7 flfpr R EREZZ &1 LSDV
BAGTHEE R 5B (3) () IR G T R SR & (gii_dummy TN pro_dummy )VEN Ufpr 38 fifpr 1
T HAR R 2SLS MIHZE R 55 (5) . (6) 514 & T K 525 SO AR 5 (gii F1 pro) BN Ifpr 5 flfpr T
HAR G 2SLS WMIHZER, LRA & 5 1Al 45 2R 7T LUE B diabor W FRENI T 1.06 £ 1.77 Z 1], H.
KRG EE R AAE 10% 0K 183, RUISFEAFER A O & ARSI 1A E 5 0k 5 K
FBRFFE AL 1.06—1.77 DA 530 FFERUE 1, Ifpr BTSSR RSS2 5888 m 1A
gy RO A SR SEBR R F A 0.08—0.12 AN E 43 o, SR 2 — 20 Afpr WAG T4 RFEW L1573
Z 580 A E s E T KSR AR L 0.06—0.09 AN E 4, BB SY 3 S 5 R
0 31 B AN 5 AR 57 8 2 5 R R R PR AN B R BT, A B AR R A A T R R
95 Bl AR PRI B (dlp ) FRE R B (Lugs ) XF R84 838 A4 1F 18] 52 1) | 5 300 U AH 4%

2. THFHXURBIEZES A OLEH—F R

T4 BT (7)MMETHEER, (1) () IR TR 5 5 1 00 B 18 AR O 17T B AR & A [l )5

@ At 2 SR 57 S BEA Y B A SOREFIE 5 2878t AN E WAL B 3L VRN [ 2 ffpr 19 TR S,
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REMS B,

AOZEH FHESXESRKPREREEE

*x3 KHLBRF RN AOEHTN FHS5FNE A
28LS
AR .
THA = gii_dummy & TE Kl & pro
pro_dummy
(D (2) (3) 4 (5) (6)
dlabor 1.0552 1.1999* 1.5786%* 1.7699%* 1.3878%* 1.5830%*
(0.8145) (0.6896) (0.7521) (0.7783) (0.6925) (0.7123)
Upr 0.1223 0.1207%** 0.0818%**
(0.1229) (0.0501) (0.0387)
SYpr 0.0926 0.0796%* 0.0606%**
(0.1009) (0.0325) (0.0287)
dlp 0.1523%%: 0.1492% 0.304 5% 0.277 3%k 0.2988#* 0.2796%*
(0.0617) (0.0627) (0.1136) (0.1027) (0.1128) (0.1025)
L.s 0.4643* 0.4721%* 0.60877* 0.59907%* 0.5705%* 0.573 1%
(0.2321) (0.2292) (0.2905) (0.2894) (0.2795) (0.2772)
cpsh -0.1512 -0.1593 0.0508 0.0510* 0.0364 0.0403
(0.1078) (0.1156) (0.0331) (0.0307) (0.0265) (0.0263)
gdp_ f 0.0198 0.0268 -0.1898* -0.1667* -0.1811% -0.1659%
(0.0789) (0.0833) (0.1007) (0.0941) (0.0973) (0.0927)
pb —0.1452%%* —0.1417%* -0.1133 -0.1195 -0.1046 -0.1116
(0.0693) (0.0679) (0.0801) (0.0818) (0.0798) (0.0829)
ch_f 0.1877 0.1855 0.0431 0.0429 0.0470 0.0458
(0.1254) (0.1262) (0.0682) (0.0656) (0.0665) (0.0642)
constant -1.9407 1.7038 —-11.8087%* —8.4586% —8.2333:%* —-6.6105%*
(6.5955) (3.5258) (4.6644) (3.2354) (3.4411) (2.6663)
PURIUNEED 925 925 925 925 925 925
PR P iz o i B b
P TR] 250 0 b i E o J JE
R-squared 0.5349 0.5390 0.3073 0.3277 0.3290 0.3349

T e e xSRI IRAE 1% 5% 10%/KF B W2 155 A 8UI $ H 5OR 0 R b vl i | L R 453k 1l

5B (D)ANERY] Y — EE R TR B S T 0V (i W55 52 A 28R ) I H 57 B AR I N
Oy B AR AR AR B I 1 A & 40 ol B 2 51 R B TH 3.36 AN B 4o, I 2 Y — FEE A 1R 5] R
SREERT 0 B, AN IS5 AS St R R R NS B3 MRS IR 5 (3) (4 PR T 57ah 5 5%
VE R TR AR 1 A AR 1V 25 51 3 (3) AR W1 97 8h 2 5805 T 74.37% (Ifpr W5 56 4 H 430 50)
I, 97 24 N o e AR AR BERG  1 10 43w 38 22 5 1R T 5.03 AN 1043 1, R Z I A0 W)
AN AT BIAREE R T LUE 55 S AR i A F 7 AR A X 1) 5 1) 52 i i S 8 BE ARl i )
(1 G SCAL , BRAR 9 L1 57 3 SCAR BB b 35 M N 11 54— 00y, SR E 4 A4, i TRH
YR ERXT N E M7 o B 5 XS (1) () BRI (3) L (4) I BIEE Rl LI 38 7 P R
M55 82 5200 N H G5 F— R 22800 (9 9815 5 1) 2 — B0, RIS 22, 7 5 P 0 B TR 55 1 B 0
TS 55 R AT SR, SN R RS S 55 R EE KD B 57 8 i
NIV 97 8l 3 3 e A0 08 ) N LG5 R — TR A8 000, g B i 385 S =2 | T R o R TRV 1) [ R 2
Z 557 i W HEF | 5 Z AERE R WD BARM 97 2h 2 53 X Se R 5 B o7 ShAR i A 1 1 55 2
AL E) XS N (B B A N N T A

© WMT gii BER/MEGIRE N 0, NIEAEAE/NT 0 KITEL,
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=4 [TBRE T fhit a5 R
TTPRAS Rt . gid TR lfpor
(1) (2) 3) (4)

dlabor (X ] —) 3.3616%%* 1.3666%* -0.2021 0.0253

(1.0793) (0.7501) (1.0309) (1.1251)
dlabor (X [R) ) -0.4085 -6.2525 5.0313%** 3.9858**

( 1.3057) (7.5886) (1.3849) ( 1.5671)
[ R £ £ B £
I ) 2 % ) # R
) PR [ {H 0.0000 2.0000 74.3694 74.3839
L) 925 925 925 925
5 it R B B R
HN R-squared 0.2061 0.4133 0.2209 0.4041

T A AR TR A Y,

3. AT A0 Lot T4k 3 F) 2 f T R

5B T ()M MEIT 4R 108 W U AR B ELHEEAE N 95 3l 2 5 R B AR & | R S
A Xt 25 [ A KO-, 55 (1) (3) AN S R v Bl an SR — s BA MR ER
T, ORI RN LA 1 I R B RAIC 0.8180 AN 43 a5, — IR T A0 1 S0 R U B R i —
BN RN LA o S R R E AL 0.7789 N E A, BRI Lot Uk RE B E
M — 5] ) SF- 25 R 3R KPR 1) £ 1 SC A (gii_dummy=0 % gii=0) 2 $2 5 — [ 1) - 35 1) 3 K 73X B
WE TR 3,53 2 AT R A5 S S i h—5,

F2 T R EEN G5 R0 AR Bl RN 2 P 55 8l SO FPR 3800, 55 dlabor 5 gii_dummy
M gii Z 0] B 22 B30 B S5 05 (2)  (4) 5 FToR |, /T LR W dlabor X rl_rate WIS i 35 A&
BT SRR | 58 4 PITRENHRZE RIS, 6 2) 54 LR e AL R R R, A
F1 &5 1 28 3l F i & SO AR R A Z8 K S 19 S ¥ 5% SN 3.06dlabor —0.85gii_dummy —3.96dlabor x
gii_dummy , X BR A 45 0 — AR B 7 E A O gty s | Fe U dlabor=-0.16 ( BIREAS v 55 — A4 g 43
M) S FAEIE T R BN E R, 57 S4B A 5 R 0.16 4~ E 40 B AR S H AR T %
25 49 N EE KL (=3.06x0.16) , (HJ2 AP YR 3R KFAT 98 25 He BT 18 5 PR R B 53 i 24 22 A
1(0.85-3.96x0.16) ; F Uil | 55 (4) AN &5 R R X FARSIEF W ERWE R, 55 sh ) A0 5
W 0.16 A H o M RAR S TR R RE L 48 5L 5 (-2.97%0.16) , {H I H B R 3R 98 25 He
W E NI ER N 1 E R (gii A 52 A B0 E 31 N EE R (0.72-2.51x0.16) . % 5 14
JEULHT , BAR f 1] (0 N 14504 oo REAE AR KR BE b PR AR — R A R S5 K ST | L 33 o oo 4 o BRI
SCAGIR R Al X — 25 RAT SR 5 BIHUH |, 53R 2 TR AR AR S5 SE WA AF——I 40 4k 7R
LRI SR IS8 SOk b 2 S R 1 2 M 57 B B R 1 5K, LR SR KO- 1 7 1) AR Bl R
AR /DN R S Ak Hh s 25 T AR ) L ek 97 SRR IR B B 3R, LR S5 T 19 47 i) A8 SR B AR A K

4. BRIBMHERIS

PRI F ) A 5 SCHR i, N 3R H 2 A0 N S5 R RRAE 1 S S AR it 22— ) AR SCff
N PSR 1224 (Adep ) B AR 55 B4R N 1 7 AR 4K (dlabor) , € L dep=(T5 N H+#4F N 1H)x
100%/55 A8 N Horpr AR N H AR N 43000 0—14 % LUK 65 2 K L i N FRER | 55 3))
AR N AT R A TE ST LY 15—64 2 NI REHE . TEAE BT 2 5 R HH T, N D5
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REG AL, AOEH

FHEESRESKPRNERREEREE

x5 A O £549 25 2 0 346 [ 35 34 F R B9 F 15 % i
A B gii_dummy AL R gii
(D (2) 3) 4)
dlabor 1.2009* 3.0610%* 1.3683* 2.9657%%*
(0.6745) ( 1.3720) (0.6915) (1.4364)
gii_dummy -0.8180* —0.85277%*
(0.4250) (0.4227)
dlaborxgii_dummy -3.9647*
(2.2754)
gii -0.7789* -0.7196*
(0.4626) (0.4112)
dlaborxgii -2.5051
(-1.3595)
PURIIR(ED 925 925 925 925
R A2 b P i i
R—squared 0.3587 0.3787 0.3850 0.4112

T sdlaborxgii (1 ZBUE 20901 i F KT F i3,

V4765 100 {795 30 S U 0 05 20 Ot | 98 P 460 5 05—, B0 24 B e
U2 X 1 5 i (A5 S04 A0 9 LT ) — LR 9 S 4 L
BRI I 5, O

N, BRI

1. ARER
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Demographics, Labor Force Participation Rate and the Evolution of Long—term
Real Interest Rates——A Study Based on Female Labor Culture

TUO Si-wei', ZHOU Ming-shan®
(1. Institute of Chinese Financial Studies SUFE, Chengdu 611130, China;

2. School of Finance, Southwestern University of Finance and Economics, Chengdu 611130, China)

Abstract: Keeping the long—term real interest rates in a ‘proper’ range is vital to maintain economic vitality.
The existing literature mainly attribute the decline of long —term interest rates to the decreasing proportion of
working —age population. However, examining the evolution of interest rates from the perspective of demographic
structure solely may be biased, since the labor force participation rate(LFPR) may affect the extent of response on
interest rates to the change of demographic structure. Given that the male labor force participation rate is generally
inelastic, the influence of female labor force participation on aggregate labor supply and long—term interest rates is
especially important. Based on female labor culture, this paper uses exogenous variables such as grammatical
gender intensity index to proxy a country’s LFPR. By empirically investigating the data of OECD countries from
1982 to 2018, this paper concludes that: @DBoth demographic change and labor force participation rate are primary
determinants to long—term real interest rates. @Cultural heritage such as language shape the female labor culture of
a society, the influence of LFPR on interest rates can be well characterized by those type of factors. @The effects
of the demographic change on interest rates is restricted by cultural factors. The positive (negative) female labor
culture will amplify (restrain) the effects of demographic change on interest rates. @Given the trend of ageing,
positive female labor culture helps to restrain the negative impact of decreasing proportion of working —age
population on interest rates. From the perspective of labor supply, this paper makes a comprehensive explanation of
the cross —country difference, as well as the evolution of long—term real interest rates in developed countries,
revealing practical insights for China to cope with the impact of population ageing and improve the effectiveness of
monetary policy in the future.

Key Words: long—term real interest rates; proportion of working—age population; labor force participation
rate; female labor culture
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