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B3 £EEmEmIIEK B4 cEE@EmAHEEHTL
AR 1998—2012 4F Tl Ak B 130 /| 5 [l W P AR AR AR AR SO B ik AT 4y 2 AL

FR I 3

3. XM EHHESR

IR P9 AR ZRAEFR L B REZE A A (I 5(a)),2002 4F 7R PU R4 SR REA Tl 7 HE AR, 31X
AT LB | DR A AR AR A R i R BB ATl W] I £ 2R (Eeckhout et al.,2014) , {15 = £ BB AT L
4 LA 7 7 SR I B AT TR O 5 T P T o MR BE AT b PR A ) s AT A A b SBOR A 1 98 S A 7 b
TF A B A PG B i B REA T Y o U R R IE AR M 2T A B AI AR AL B g B REAT b o HE R A
R/, HRFE 2002—2012 AEAFEREAT Il & L A2 A (B S (b)), AR BB i £ REAT b 5 LE BT R 42 71,
FRANZARACFR 7 | b A R REAT M oty UM AT 3 i 74 A P AR REA T o5 LR TR

50 107
40 54
30 J Hw ll
0+ . . . -.-_I
20
10 S1 K i i %t
0k i 7 it ~104

WS WP EaE o GHRE |I%‘&ﬁﬁ AR IRHAE
(a) (bh)
B S5 otmtstligeEaRE ETW
E Bl (a) 4 2002 4F 2 06 LB ZR AL TR TR H BB ATl ot LE 181 (b) 2 2002—2012 4F 4 Y 224k, S0 . 9%

4. TEWHRESEIT

F 1 RPN RR ST, X EE SR AR 168141 ; 78X 5 il i A 2%
AP REPE A B b ARl 18887 TE X KAl iy A I REPE R 9T b FEAR Ry 10021, LR 72
PR AR it | SR AR SO MBS Sl R i ) S UE 445 SR AL T il

i, EIEER

1. TETEFNE . REAHSH AL RKEELEN

2 R T T HAS A R A DGR 3R 45 5 51 (1)— (3) A X4t H p i i B pe s 7y ) 45 51
N, B H el ORI R B e S T AR BB AT ML Al L G AR RE AT ol o L
RIS ST B | 32 HH T 5 M R A 1 e DX 0 235 ) 2 At 1 s B2 B (DS AT DA ) b DX % 1
T, R HRBAT ML b o LB R T A R S AR RE AT ol o BRI, T A2 W TE ) A R AL B2
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1 2 BRI

T FURIE(E) - T o 22 Fe/ME I K AE
OB S 168141 2.2784 1.6291 -6.3853 7.4121
e F5AE i HE 168141 0.3192 0.1528 0.0000 0.8293
HEE R RE (S H 168141 0.2593 0.1027 0.0121 0.9052
AL AE & 1 168141 0.4220 0.1623 0.0934 0.9779
(RS RU T 168141 0.4051 0.1904 0.0019 1.3864
AR R RE O ep R 168141 0.3289 0.1564 0.0078 24321
Mg O bl 168141 0.5247 0.2328 0.0622 2.1853
P4 UNIPOR 167719 5.6842 0.6482 0.1734 8.9314
IR BE RS 167719 3.0609 0.8030 0.1672 9.0000
FKHENA 16—18 % P4 167719 0.4475 0.4968 0.0000 1.0000
KHEWNA 19—21 % D4 167719 0.2518 0.4343 0.0000 1.0000
FEAF IR 167719 12.1643 2.9701 0.0000 19.0000
J13 30—40 ¥ 167719 0.3290 0.4704 0.0000 1.0000
1 40—50 % 167719 0.3592 0.4801 0.0000 1.0000
J1 3 50—60 % 167719 0.1594 0.3654 0.0000 1.0000
FE 60 %L 167719 0.1183 0.3218 0.0000 1.0000
7 v Bl A R 18887 0.8376 0.3689 0.0000 1.0000
e T A S B 18887 0.5143 0.5000 0.0000 1.0000
e EE A 3 AR 2 10021 0.6759 0.4684 0.0000 1.0000
R3S 53 1 10021 0.4933 0.5000 0.0000 1.0000

TE . R DU T RE AR B4 JRUIR R UHS B0 P 2052 BN 1 A9 AR B2 B AR A T Be ke B S 5 i 8 A [R) ) 103 2 B 1 7 5
AT 22 50 T S BUTP- 3 o AR BB 308 S A G A (Y S0 A | o0 Rl CPT I3 21 2002 AR A ZEM , AR & FATITST .

x2 REAMEREESEN
Bl AL i R IR H BT o L
[ 454 Ak iR fiE 7 1 A 454 Ak e
(D (2) (3) 4 (5) (6)
S e 0.0104%** 0.0113%** —0.0209%#*%*
(0.0029) (0.0021) (0.0027)
s R MR 0.0894 %7 —-0.0458#*%* —0.0433#%%*
(0.0042) (0.0041) (0.0047)
AR RE T 1 bt —0.0083#*%* 0.0109%** -0.0029
(0.0021) (0.0018) (0.0023)
I g 1 ik —0.0704#%*%* —0.0634#%*%* 0.1334 %%
(0.0057) (0.0068) (0.0076)
B HIER —-0.0643%*%* 0.0178%* 0.0464 %% —0.0278%#%*%* 0.0239%** 0.0042
(0.0109) (0.0091) (0.0122) (0.0078) (0.0077) (0.0087)
fig el 0.2971%** 0.2242%** 0.4788 %% 0.3012%** 0.2796%** 0.4192%**
(0.0129) (0.0109) (0.0141) (0.0104) (0.0104) (0.0124)
AT 073 T 52 20 L 2 2 P P P P
FURIIIE(E) 1301 1301 1301 1301 1301 1301
R? 0.0387 0.0314 0.0568 0.5424 0.1848 0.4214
TS R? 0.0324 0.0238 0.0504 0.5383 0.1782 0.4158

U #p<0.1; #p<0.05;5 ###p<0.01,
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M) A VR ) B IX | R i o HR A

B (4)—(6) X 43 T Hi T i (g F RES AN | W [R1 05 25 SR AT L& B, 4% i S 200 HE 1w o L o x
VE ST zE BN A Ll Ao AT 1 S = a2 e S N e i S I T R PR ok WS-
Y B AR AR R M X B BE S R B T B AR R | AR P A I

2. MUHEEHNEREHEZH

e 3 IR T ARSI AR Oy B 5 SO0 (0 FE At gl 4 BESS M REEHE S psg e, Ho 301
(2)H OLS MYZ5H 51 (3) . (4) R T HAR G 45 2R A SO fOCTE B B g S ARELAE 7 Lo xt Ay B A 4
PR | LRSS S B R th AR R RE T LRSS SR L OLS MU B R b X H A i R
JEHUH SR L XA RE 7 LB R RIEBCE SO N 20 i TR R 45 R R | b
X e A BT 1A E S REAE B EIN 0.9424% b IX AR fE S b B 1 A E
Oy M SEEREHF N B E T 0.9173%,

SR EA LA K B A B0 UE AR SCR RS AR A0 SR — i i XA e L 23 A Al 1 v A U 5 B
A ) 3800 N 3 AR B AR AR, A0 SR — A M DX L 285 A A i 1 AR i DU 5 Bl 2 e 1 sk
S NITEA R ITE

=3 AEFESEEREXEZH
B AR kL BT S XA
fe/h Ik T HAR R
(1) (2) (3) (4)
e F A8 i H 0.9094 0.9424%
(0.1518) (0.1649)
fILHE g N —0.7708% —0.9173%#
(0.1417) (0.1582)
W B 1.9143% %% 2,533k 1.9043%# 2.5984
(0.0478) (0.0783) (0.0547) (0.0796)
A ARy 2 2 2 JE
PURIIE(E) 168141 168141 168141 168141
R? 0.0087 0.0083 0.0086 0.0074

1 #p<0.1; *#4p<0.05; *#%p<0.01,

N T S IR A ORI A R R R BE S AR DGR AR B 10, I B e AR T 8
TR X PR BEYCA K 25 5K HL A7 2 b DX Rl 25 46 A R ) | T WA K S B R R BN T %
ARG, Hh DO B RE AT BRAIG B A I v i R BB 0% IV T b R Ok 0> | PRI b T i T I B
SR, BT I AR SUMAFTEENCA | FE FUE L S AN 52 g Lk H X AR AT RE A7 7
FIEEBEAIONE | 10155 2808 55 80 & 9125 5 A2 5 28wt B /K P i 55 1) b DX T 55 0 7 57 Bh o AR A B N e
E B BT W NI BEARERE BT A SCHR I P R E AR AR A S B R B YR N I B
K AR R AN AR SO T B WA E A B RE TR A 16—18 X STl
1% 19—21 2 REFE B I E D4

4R T LR AR J 5 25 8, Kb gl (1)—(3)h OLS BIAMZER, 51l (1) = 4% fE
7 EATE AR 3 R IE B (2) R AIREL BE o5 TR 3 R B RBE MR AT 2L S s ) 2 O OE ) TR
B B WA o Hp A B K2R S 7 AR HE S KO B R S B P B AR R
TG FRERISER Y EFRBAL T 40—50 % 0F SEIW0 S 8E Bk TG, sboh, =S AZ
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HEFREK  REAF W, 50 3) bR rE e AR EE &, YW B R R E A E LR
M fTh AR W 2 o AR A Hb R L 1A E A FRIEECE SN 0.3058% ; IRELRE o A L
1 ANA G FRIEHE S 0.4248% , %45 R B R TE BR K SR BEW A W52 Z 5, 20 1 F g
T R N SRR R (52, S, W65 (3) rh HA s il AR i AT LR R oA e T E R D
AR, BE R 64.0400% ; ZBE A KAFE B F AR BE R 104.8300%; 7 EHE K
P RN R ERE W, P EZEFF RS 1, KEHE S 0.9300% .,

F 4TI (4)—(6)FR T THARMIIMEER  THARRIRZR D mHae b s Lo 1
ANET S KRR E LB E EFE 0.6663%  IRE R i b A 1 A A KERE LB BET
K 0.7578% ., 5 (6) [FI s il & ARHLAE b L, 45 B fig o LU i R B0 B3 (AR SR IE
A RE & LA AR B T

3. A BEEM S NFEHR

AR SCAR TS AN [F) 1 B 25 F 0 38 8 7 AR A mT BEME 2, 26 5 02 16—18 # mPd ik i 20
EAERTREME ARG TS S F ()b M X R R 5 BB AR T ACE R H R BN B
()T T RIEWA | S B RE A7 HX A A A SRR Y T ) 52 AR A5 T 0 55 (R AU 0.2813
F0.1111), 3tk B & B Rl A1 2 = A 2 A 8 A AR R — 38 402l ok 384 Jn R B W A RS AVE Y
G (3) b XARELRE & B T ACE R, REOR B3 8 () IR K BE WA LU | IR EL RE
7 B R B RS IE  EORS S U AR RE Ml X i A A SR 67 1) R o R i il R
FEWC AR AE T BR T 0 S A A VA TR s 1 52 30 AR PR S AT I B B TR U9 AR A,
SR Sl satizEE DO RN NETUNE L RS A Tl EE

F 6 (i THAS X i AR AT Al 1, AT AR I, & AR RE & XS A A R
B3 M AL 5 00 fee /s s 25 L, A B (2) () B ZE R R iR ] LI B B L mE A
MR K, WA, P EHEREXN T L Em A BA B IE AR HEEN, P EEFER
REREIN—AF | PR A ARG 0.3538% 25 47, (A BR F 6 Wi B R | A V& A TR 40 R P B A2 BE AR
BR K2 P S AT B B Tl 09 3R 4,

F 71921 & REFEE T DEANFHER TR, 1 (1) o X R AR L s K
A SRR 85 9 (2) M KA LUS | SR8 o5 H XA AR K2 A R 1% 1 ) VB IS5 (&R
N 0.9703 #) 0.7071) {0 R ECTIER W2 — T 113X 150 B 1R B e s Ml A2 A 2% 0 A D RO R e i
NG 3 4b—TJ7 T BT B R 25 e AR, e 52 D [ 415 SR XA 1A R 2 A2 A 1 3 1F ] 5%
Wi, B (3) i XA A RE  ERR R AR 2 A AR G 81 (4) BRI A LU (IR g
7 L R B AR S R o R R B AT TR/ | — T X 18 B AL BE R ML B 2 — oy R
PR R BE WAL | 5y — 7 T U6 Y BRIk 25 e A 5800, A B8 Al 1] A7 9K X6 S AR 2 A R T 3
T, ORR TR A AR A PR RS P B 2 8B AR BR B AR B B 1 R AL

F 8 A THAF R IE X AR K E AR b A4, W LUE 2 ARERE o XA R R 22 A
2P 1 5 M A5CR 5 f F Re/D ARIE R  R AL, b 81 (2) L (4) SR TESN (1) (3) AT IS
BEWCA B0 25 3R WY R RE 5 R BT 1A E AR R R A AR 2 N 0.3158% 5 1%

O ACRFZ R ELRE N R, DR T A S SEGE IR, M A SCIE AT T 5 2 I Kk T
(VIF) K56, 656 45 2 3 W75 5] I i s 52 B8 AR B BE o HE A0S B0 T AN A7 1 2 T L2k P (R

@ A (2)IBRAON I R RE S RN 1 AT A RAEACERE RN 0.2270% 5 51 (4) B BRAON b AR
E o5 EL BRI L AT 20 s RS AR R D 0.2855%
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OB AR S 2018 EE 8

=4 ARSI EREHEEIH . MAEHTE
B A A et 0E S X 4L
0LS v
(1) (2) (3) (4) (5) (6)
A 0.6534%% 0.3058%* 0.6663%#% 0.0073
(0.1042) (0.1482) (0.1442) (0.2248)
AL R & 1 —0.6478%%% | —0.4248%#* —0.7578%%% | —0.7513%#*
(0.0889) (0.1309) (0.1442) (0.2368)
FEEWCA 1 3 5 0.5843% 0.5854# 0.5789% 0.5833 % 0.5768* 0.5768%*
(0.0153) (0.0143) (0.0144) (0.0163) (0.0147) (0.0148)
5 HE AR 0.24945 0.2501 %% 0.2508% 0.2489 0.2532 0.253 1%
(0.0152) (0.0152) (0.0153) (0.0153) (0.0153) (0.0153)
FUET L AT e h s 0.6364% % 0.6423%%% 0.6404# % 0.6368%** 0.6434# %% 0.6432%%%
(0.0443) (0.0434) (0.0444) (0.0439) (0.0434) (0.0434)
FREF e AR5 IE 1.0443 %% 1.0486% 1.0483%* 1.0443% 1.0502:% 1.0502:%
(0.0368) (0.0369) (0.0369) (0.0368) (0.0362) (0.0362)
P HE R 0.0078#* 0.0078#* 0.0093 0.0078 0.0093% 0.0093%
(0.0028) (0.0028) (0.0028) (0.0028) (0.0028) (0.0028)
J1 A 30—40 % 0.3732%%% 0.3712%%% 0.3734%% 0.3732%%% 0.3724% 0.37245%
(0.0293) (0.0293) (0.0293) (0.0283) (0.0283) (0.0283)
F A 40—50 % 0.5164%% 0.5153%%% 0.5139%# 0.5152%%% 0.5143%%% 0.5143%%%
(0.0392) (0.0392) (0.0392) (0.0396) (0.0396) (0.0396)
J13E 50—60 % -0.0319 -0.0314 -0.0333 -0.0322 -0.0334 -0.0334
(0.0433) (0.0433) (0.0433) (0.0437) (0.0437) (0.0437)
J1E 60 Uk —0.1887##% | —0.1884%% | —0.1896% % | —0.1904%** | —0.1886%** | —0.1886%**
(0.0513) (0.0513) (0.0513) (0.0513) (0.0513) (0.0513)
R —2.8582% % | 2 3878E | D 552 k| D @5QEHHE | D 3| HkE | D2 3|58k
(0.1204) (0.1203) (0.1357) (0.1203) (0.1565) (0.2173)
JE A 4 A 7y 2 2 2 2 JE 2
FURIUREES 167719 167719 167719 167719 167719 167719
R’ 0.2189 0.2196 0.2198 0.2194 0.2203 0.2203

WP AR IRAE 30 % LA MEEEAL, #p<0.1; #p<0.05;5 FFEp<0.01

Hoag b R LT 1A S R R S AR B 0.3121%, BLAN, B (2) ((4) Bl 45
IR AT LR B, B PR 2 AR B R T Lok ik 7.4300% (A2 WS R 5 fik 6 M4 BrEm
TANEMR S LN AFEREES ZHUSHFEXMERA NN EN T EAETN
MR T Bk (2255 ,2011) 9 H A MAE 57 3h J1 i o 152 B0 | DI <[] A [R] T i [ 8t (5
t,2005) , Fr AL PRS2 S A AR PR TR IR R AR A TR R P 2R AR &
FIAR AR B B Il A R B

M B R EESR R LA 2 H i e A SRR A7 M XSl B R A5 R 5 M K i v B0 A X
Bz sibE (UL T Al ) o T KA A AR 37 2 M X F B8 25 440 11 S 35 R ) 106 I K 3 o L

4. HLHISHT

AR SRS 43 R A 1 e A AR 2 e B 1 b DX AR M B B e T e A AR B A
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x5 A EH BE &tk 55 N EHEZE (Probit)
B A R g ) R B S A R (R )
() (2) (3) (4)
[CEs il 0.2813 0.1111
(0.2011) (0.1892)
AL g A L -0.1243 0.0484
(0.1891) (0.1785)
5 -0.0158 -0.0233 -0.0161 -0.0232
(0.0243) (0.0243) (0.0243) (0.0243)
FIE WA (1 3 5 0.1681#x* 0.177 3%
(0.0244) (0.0247)
F L FAE —0.1111%x —0.1173%s
(0.0186) (0.0195)
Hog s il s S P b 2
O -0.2107 -0.4003 -0.0640 -0.4013
(0.2252) (0.2500) (0.2563) (0.2818)
R T 4 5 A = = & &
PURIE(E] 18887 18887 18887 18887
. #p<0.1; *#p<0.05; **#p<0.01,
x6 ARG S TR NEEE (IV Probit)
W R B P e S SR A R R (P )
(hH (2) (3) 4)
e 0.4453 0.2702
(0.2754) (0.2593)
fICHE g i L -0.2893 -0.1044
(0.2910) (0.2732)
HE -0.0161 -0.0223 -0.0161 -0.0223
(0.0242) (0.0242) (0.0242) (0.0242)
e A PNILRoR 0.1604:%s 0.1693 %
(0.0268) (0.0275)
R HASE —0.107 %% —0.1123%x*
(0.0191) (0.0200)
H Al 42 ) A b S 2 P
Eigieu] -0.2654 —0.4383* 0.0100 -0.3221
(0.2319) (0.2523) (0.2861) (0.3180)
JE 5 45 AT P I & &
FURUE(E) 18887 18887 18887 18887

T #p<0.1; *p<0.05; *#%p<0.01.,

TR o, BT 3B DX0F T i B E 55 3 2 A I R 2 | 2 oy, 389 ORI 322 30 DX AR 54 32 B0 1 T
RETE L 2 Tk, 7R SETEad R vpr | BEA, [0 U513 23 AR SCH 3 XA T 5 B 9 300 b 473 450 J It 2 DX % A [ 45
RES7 B K O 1 se ik N AR AR SCHE T B AR B [ US98 | P 22 8 10 I L s XA [ 5 i 7K
S A D TR AR SRS R il 5 RE S R A AL AL o SR 8] U= A T H AR R (e U5 HR i R A A
YR MBS R TY 2 p , W7 Bl SR VAR R 2 e 35 P AR A B A R A O i R A e F S
X T REHHE AR T AL Z A RN, BT LUAR SCIEIEAR Y S BIL ) I 40 AR RS AR R BT e

TE R, 24 Ml DO 155 452 RE i 1 385 RIS | o B RE 57 8l 1 AR TR B2 BE 57 3 ) 19 T 580 0t 2 $ 71 9t
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=7 AEHEE G b 5 KZENZEHE (Probit)
B A B AR i g v BRI R 3R AR 2
(1) (2) (3) 4)
AL BE T L 0.9703 % 0.707 1%
(0.2122) (0.1903)
I+ g i L —1.1538%sx —0.8933 sk
(0.1882) (0.1722)
Bk —0.2224%53 —0.2301 #x —0.222 7 —0.2306%
(0.0333) (0.0324) (0.0333) (0.0324)
FBE WA 35 02152 0.1987##
(0.0323) (0.0323)
TR E A —0.2102%% —0.1963 %
(0.0313) (0.0313)
At A 1 25 o & = & &
figell —2.937 3k —3.1252 —2.105] —2 AT 10%
(0.1997) (0.2532) (0.2280) (0.2793)
SR A A AR Ay 2 P I b
FURIR (A 10021 10021 10021 10021
. *p<0.1; **p<0.05; ***p<0.01,
=8 AEHERE S S XKZENEBZE (IV Probit)
B A AR ft e P BRI R 3R 2
(1 (2) (3) 4)
e BE L 1.2597#s 0.9851 %
(0.2482) (0.2286)
R rE 5 L —1.2681 %% —0.9783 %
(0.2657) (0.2573)
CiRis —0.2220% —0.2313%x —0.2243% —0.2313%x
(0.0333) (0.0322) (0.0333) (0.0322)
WA A %) 5 0.1963 % 0.1940%s
(0.0333) (0.0337)
FEE FRAE —0.1993 %3 —0.1924%s
(0.0311) (0.0311)
Al 4 i A s = s b
fig el —3.0253 % —3.1643 % —2.0523 % —2.4195%#
(0.2091) (0.2633) (0.2460) (0.3058)
JE A ARy P 2 S S
A 10021 10021 10021 10021

TE: #p<0.1; *#p<0.05; **%p<0.01,

T 5 A B o 2 P RS T B (i
N, RENE R — PRtk

DA b SCIERG 36 B 2298 UE 1 A SCHS B B A B . A SCR B, Toie i MR S il JE A “E
FORFE M IXHO L BEST X T A BEA BB A AR 5 (Y, DU AR SOR 2R 47 1 — 22 M AR Ak

e,

AR Z BRI TE
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1. BfiE &Gt

AR 3 A BR AE AR SR TR 57 20 T 37, AR N U Sl B A i IR 4 55 3 AT RS B
DAL, AR AR i A0 M 235 4 6 280 7 45 B RS B R I W RE e o LR P B R ) A
TRCA 885 DX PR N 11 3L 80 T AR AT SR8 S IR 4, Wt 5 ) ) 4 | s DXl ol 445 g o 280 77 48 8 5
(B2 RS N5 1 3R 2055 1 e O 1 ERZTIX AN RN, AR SCAE [0 U5 PR 5 1 ACRE L 46548 5 4F 003 1 58 LI
AN TR AT A7y 28 S HH) IR/ IN T A ek S i 500 b 295 4 52 i 00 7 R R SR AR R 55

MEBELH A (WL 6), 5 ARECARE b Ho Xt A Ty B8 A58 1 52 0 588 32 76 4F 173 18] 22 5% 8 K
7S M B S0 235 A ) 57 2l 2 R BT DR SR R R U6 R 5 TR B RE Ml B A R X O IE I
REML M AR & ot W% ER R 8K

BAEWA TV, TR T AR A T AR 5 08 "'/-\'/'\'\_,. sz
21T AT T R A R 0.6 N

A 0 A A2 7 2006 F 2 1 o Py
L AR RE RS I R RO 2R I BB R o:o. ‘/\/*Y"—"_" . _0:8
W, LA RE BT 2006 4 LL G A 2002 2003 2004 2005 2006 2007 2008 2009
PRy R (LI 7(a)) s WRSEASTE  REA | —m— AR ) —A IRRAERBCA |

e s (0w B RE IR A O IE IRERELR 4

L 9 A AT ) 8 (O B6 MMRALLNAY. RESHIH

TE  F B R A A B RE o S AR 6 #9238 LI OLS Al 51,

B 7(h)).
2 2 1.50 0.00
1 1 1.00 -0.50
0 0 0.50 -1.00
-1 -1
2l a’T e T Ty v & o o L2 O'Oolmlmlﬁ-'m'\o'l\loolml_lso
S o o 9o o© o o S S o 9o 9 9 9o 92 D
&S &8 8 &8 &8 & & & S8 &8 88 888
|+E’3ﬁﬁ€f?%§l(iﬁ$ﬁi) —A—ﬁﬁﬁﬁ%%ﬁ((ﬁ&ﬂi)‘ ‘—I—ﬁ-’?&ﬁﬁ?\iﬂl(ﬁﬁ?ﬁi) —h— A R B (A4
(a)m PSR (b) R A5

B7 FaREELHRE . NEHER
VE 3R B0 3o X R ) 5 R 17 5 4 B9 3 ST Probit A 581,

2. 2010—2012 F M & B HEFEA

Hr A 5 A Y REAS B[R] B2 R 2002—2009 4F,2011—2012 49 UHS Eda (U4 it 4 4~ 17, 7]
B, 2011—2012 4F Toalk Al Bl i i A B e | A SOF R IR A MR 36 25 SR L3 9,

FO IR T HKEHF I EIESR 450 53R 5 — 20 SRR & iy B2 0 8 4R i 5 e
HE S R AR LA I 2 S SR R S R R 7R A ) S A RS A 1
AR, AR RO S A RE O L S AR RE o b, REURAR W AN X R 9 H(3) L (4)
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How Does Skills Bias in the Labor Market Segmentation Affects Human Capital
Investment of Family

ZHANG Jun', ZHANG Hui-hui', XU Li-heng?
(1. School of Economics, Fudan university, Shanghai 200433, China;
2. Penghua Fund Management Co., Ltd., Shenzhen 518000, China)

Abstract: Accumulation of human capital is an important source of China’s economic growth. With the rapid
growth of China in the past, what impact has the employment skills structure had on the human capital
investment? This paper constructs a theoretical model to elaborate the mechanism of employment skills demand
affecting human capital investment and uses the data of Chinese industrial enterprises and the China Urban
Household Survey data from 2002 to 2012 to examine the effect of employment skills structure on household
investment in human capital. It finds that the more local employment is biased toward higher skills, the larger the
family invests in human capital. On the contrary, the more local employment is biased toward lower skills, the less
the family invests in human capital. After using instrumental variables to alleviate endogenous problems, the above
conclusions are still valid. This shows that family investment decisions on human capital are significantly affected
by the local labor market, especially for the human capital measured by the education expenditure and high—school
enrollment rate. This paper is helpful to understand the evolution of China’s employment skills structure, and the
mechanisms and effects of the impact that the employment skills structure had on human capital investment.
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