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g 0.0260 0.0117 11.4599 0.0597 0.0348 17.7388
i R JC(1) 0.0946 0.0853 13.3769 0.1136 0.0978 23.3050
A JC(3) 0.0956 0.0915 6.1481 0.1788 0.1615 16.9577
JD(1) 0.0685 0.0687 -0.3005 0.0968 0.0922 7.1216
JD(3) 0.0697 0.0798 - 11.4287 0.1191 0.1267 - 10.6743
/ 264.7142 581.3620 -58.5511 264.409 524.5759 - 53.5378
age 12.2164 14.8016 - 64.0208 12.3925 14.7228 - 68.3170
A own 0.5133 0.4484 27.0621 0.6126 0.5080 40.5454
Intfp 3.5241 3.5428 - 5.8969 3.9923 4.0310 -11.9760
Inkl 12.6844 12.8290 -33.7012 12.8470 12.9891 -33.5751
Inwage 11.3824 11.3610 9.7565 11.8129 11.7916 12.1892
FEARL N 281366 167023 302376 169801

e R HIC R AR AR AN A AR A 2 35 T4 2 il 3 KR AR AR (1999—2007 4F) $1-58, ¢(3) JC@3) |
JD (3) 4R 2000 4EJEREA HAEEASI ARG TR ZE 3 4EDL R Bl a8 ¢ (X B S A B A 25 5+
Y ¢ K IR 4

(=) #EIEsE

N T WSS R S T Xk B ZE A AR B il 3 AR A R 2251, 23 535 B
AAE B AP0 8 AR A IME, A 20 S5 —17 20 Bl 4R B il S KM = 4288 )
P3G AR AR A R RIS Sy T 25 B0 BE A AL PR 7R BOR SE M Ai 2 5 S I —
B, e T A S T RUE Y 1R BOR S AT B R SRR —
B, AR BRSS9 2 sl 406 13 22 500 A, Ak B A Ay gl 384 1K 4 B ARG 70 T
H o i TAREE I R A BB PR, =R S TRl 38 KR 22 Sl 4 i i
F o WA LMAE RIS ULI] T AR S0 OUEE 25 73l e 22 ML fr) s ] 38— SefiRis o 5 — A7
IRzl 1 Ak = AR SlF BRI B A A0 R R AR A AEBOR S AT,
Ak B2 Al U B ZH Al 0D B i AT — i, A BOR S 2, A B il 2
it A I A8 T B A il B i AR o X — AR IEAE R 5 R IR A 1 R W A I
o HETS BB T A0 35 3R s ) 3 BRI X Al sl B S ) |, B
BANHETS DAL AL D 5K A R ik 2%
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— TG BT TEOR A SHIERT Y

0.06F T
o AhHRY] ----- Ak a Xt 0.08F o fbppse ----- PIA R
a DALk ARSI —— PIALL 4
0.04} ek 0.06} "
A
[ -~ 4 o
0.02k /f,’ A 0.04 | a7 °
e e o 8 Y
I w2 0.02f 2
0.00f o, o
[ A
[ 000 /'l [
-0.02k . . . . . LY . . .
1998 2000 2002 2004 2006 2008 2000 2002 2004 2006 2008
AE A
0.25 ————— =
S — Bk 0.14} o MbIAL oo Nek 4
O A PR — AR
000| & XMHHI— AL 0.12+ " )
- "‘d
0.15 % 0-10¢ /
.. L,
0.08fa oo I/
0.10 \A\‘
" 0.06 |

0.05 b L . . . . 0.04 | L . . . .

2001 2002 2003 2004 2005 2006 2007 2001 2002 2003 2004 2005 2006 2007

AE A G0y

B2 iligKryHABIETI =
T SE—AT A AL AR R () B = ARRS S P A ik A KR () ORI RO 5 58 — A7 0 3R
“AER TR GG 2 (20 Fghll Bk & () BBt

B LIELZR 550

DAl B sl 453 5 A0 A ok e R A A A T, AR R AR RAE
WA SCR VA FF- A8 9 Tobit [BIH75%5 o LI AAGTHI BRI OLS Jrik, IR
i DID 1 PSM-DID DLAFERI gl 3K A = 4F 88 B-F- 3 il S R A g R AL i kA 7
FhTTLAEA T HE#R o

(—) shukigic

3 FIFK 4 73 5NCHR T HT DID Jr il PSM-DID JiEAGHHrHES SE 1T Xl
SRR =ARRR S LG R IR . 26 3 MIER 4 R (1) SIS (4) 51002
AARMEARHAEZEf AL B [T, 55 (2) S A5G (5) F12 A= A8 B Y [l U, 265 (3) S A
(6) 51 UL 3E 5o T A Tl R 3 X5 447 R U078 o 149 58 ST i — 2547 il 3ty DX R A 7 M i P
[AVARAE IR . BT , WERBEA HETG SBTT R R A, Al Al 39 5 ply R 23 (A
RRE , — TR e AR (A A2 AL B AMARN , 73— FB o Bl [ 22t i Sy, Herp
TS AL R TR IUAEA Tl AN DX P AR b X3 DI AE — R AS) B T 38 BTt

O ERAEERR, TETH, BOfA AR R 4 0 (HEA Tl
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AN AT USRI ANARSLON o JEF PSM 11 BUEE 2543 B SR BB A% 3 1o 22 43 22 B AN B ) A5 4k
()R] XL RIS BT ORI ) A AR SR, AEUEFFAS BE S o3 7 WL (BB S8 52 i, A bt o
(] 4 F e — A A M R e DX [ 25 A ) B A SR TR A R I AT A 76 F e i/rAb
FREH T BEZH Al i Ak A 7 b s DX A7 A B [ 3 1 1) 5 ok o

B WA 1 e B[R0 R0 ok £, B A A 0 sl 39 4 AR B il (3 251K 0 B
o MAFERAS 5 PSM-DID [A1)-145 5L R B AL BRZ A Bl 3G 1R ¢ (1) T =488
Pl K g (3) 435 FuXt BRZAAIR 1.7 A1 2 4N 40 s o IHEIWE AR B dr (1) 250835 K
1E, UEEH 2004 4 K 2 JE Aeb A skl 385 K B s = 2004 4R 22 o R -S5  [R) E AR A2

®3 HEHRSEVHIIEK (FHHMIEKE)

DID PSM-DID
(1) () (3) (4) (5) (6)
-0.00682""  -0.0262"" -0.0227"" -0.0216"™" -0.0174™" -0.0173"™"
du
(-7.88) (-27.77) (-23.68) (-16.37) (-13.07) (-12.99)
a 0.0036" 0.0400™" 0.0395 0.0164™ 0.0411™ 0.4080"
(2.11) (22.19) (0.01) (6.32) (15.67) (2.35)
duxcdr -0.0019 -0.0005 -0.0073™" -0.0217"" -0.0202"" -0.0201"""
U X
(-1.51) (-0.41) (-5.73) (-11.28) (-10.73) (-10.93)
-0.0406™" -0.0397""" -0.0403™" -0.0397""
Inage
(-89.39) (-86.70) (-60.69) (-59.44)
0.0135™ 0.0123™ 0.0158™ 0.0147™
Intfp
(33.18) (30.07) (26.07) (24.03)
-0.0376™" -0.0404™" -0.0416™" - 0.0430""
ownd2
(-29.07) (-29.74) (-21.32) (-21.27)
" 0.0133™ 0.0156™" 0.0110™ 0.0131™
OWRN
(13.53) (15.44) (7.48) (8.71)
-0.0165™" -0.0165"" -0.0157"" -0.0156""
Ink!
(-54.02) (-53.59) (-34.50) (-34.21)
| -0.0495™" -0.0506"" -0.0531""" - 0.0540"""
nwage
€ (=5861)  (-59.59) (= 42.39) (- 42.99)
0.0606"" 0.0610™" 0.0600™" 0.0603"
In/
(148.30) (148.73) (102.92) (103.09)
0.0214" 0.5030™" 0.4054 -0.0012 0.5060"" 0.1652
cons
(2.09) (38.62) (0.01) (-0.10) (26.47) (0.95)
Ay = = = = = =
17l = = = = = =
X = = = = 2 =
Al x S0y 7 7 = w w =
X x S0y 7 74 = w w =
N 920492 894734 894734 409533 409110 409110
R? 0.0048 0.0611 0.0696 0.0083 0.0640 0.0736

T TR AR BIRRRAE 19% (5% 1 10% KPR R /NES R ¢l R ATl e R AT
b, b <86 5 BN A 8 173 1T 0L, AR SCLATR [ U5 AR ]
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x4 HEERSEVHIEK (ZFBIHTEHFMIIERE)

DID PSM-DID
(1) (2) (3) (4) (5) (6)
-0.0088""" -0.0430"" - 0.0387""" -0.0245™" -0.0211™ -0.0203™"
du
(-5.09) (-24.97) (-22.15) (-11.12) (-9.86) (-9.47)
0.0503™" 0.0607"" 0.0463 0.0834™" 0.0807™" -0.6141
dt
(23.85) (30.46) (0.00) (26.90) (26.32) (-0.00)
-0.0107""" -0.0082""" -0.0148"" -0.0502""" —0.0448"" —0.0454™"
du x dt
(-4.56) (=3.71) (-6.52) (-16.04) (-15.22) (-15.48)
-0.0605™"" - 0.0606""" - 0.0603""" -0.0604™"
Inage
(-74.70) (-74.17) (-57.24) (-56.94)
0.0354™" 0.0350™" 0.0388"™"" 0.0386™"
In#fp
(52.93) (52.01) (42.07) (41.56)
-0.0921""" -0.0939"" - 0.0959"" -0.0971"""
ownd2
(-37.54) (-36.12) (-28.94) (-28.32)
0.0214™ 0.0237™" 0.0218™" 0.0230™"
ownd3
(11.86) (12.77) (8.97) (9.20)
-0.0167"" -0.0163"" -0.0165"" -0.0161"""
Inkl
(-31.81) (-31.04) (-23.24) (-22.72)
| -0.0232"" -0.0248"" -0.0232"" -0.0249™"
nwage
s (~19.52) (=20.82) (-~ 14.18) (=15.10)
0.0984™" 0.0982"™"" 0.0985™" 0.0981""
In/
(134.77) (134.26) (103.72) (103.10)
0.0096 0.1700™" 0.0430 0.1320 -0.0347 1.054
cons
(0.55) (6.21) (0.00) (0.00) (-1.13) 0.01)
A ppy pis pis b b b pis
17k pis pis b P P pis
X pis pis P P b pis
A1k x 44y Fa Fa P e e pis
X x A7y Fa & P Fa Fa pis
N 783266 762462 762462 348548 348261 348261
R? 0.0128 0.0979 0.1043 0.0199 0.1048 0.1110

M R E O, RIIEHRS 2B TS, AL PRE 5 0 SR AL A bl 4 K S i 22
Wt — R, BFRRXS TR Ser ol , HETS SR T S BN RS 2 Al i
SV I AR 2 REAR . HETS BB TT)S | AC 3L 4R B sl 36 R = AR Bl - 24l
BB TEET 2 DA 4.5 Db RAER 2 AP At B AEBOR SCtRT R
PR, X ERE P BN HES 2L AR BE LI R 20 8.3 A aibolk b7
T3ON AT S B AV AP (B, S0l R AR . RO DR O AR R R Y
Al , IUBEAR X RRSE | X 55 30 7 76 SR BBt/ o A2 7™ A8 g A Al , ol 3 I 4k
PR e A R Al I R EA R A e S USRI OIS TT , Al U 2 5 1A T4
5K, WAl A BE 7 LR o 724 A Alk P ShBEAll ARl R R R
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A ARz, AT B Al ol 3K R e iy o X2 A RAE Al & ik, s K
P, BA BRI AN RE T o Al ) BE A8 B B A, b B S 7R R
b B A g A R S AR VR O B A8, 2010) o 4155 806 R B [a] AH X 3
K, AT R AT IR 51 B 5 , M AAE b AR s o, AR S 95 1R
W HA—ERBOCR, AR & 157 3 175 KB o Ak i T3 K
[ VR B < L O S P S =0 M B G e 2 (i A S ) I 2 o A 41
K, S R R o AR BB Al st = XU b o BE s, HLAELAA 505 1038
Gril.
(Z) sl t)iEE 25l %k

S AT g 55 B 35 T e A58 2 728 AR PR RIUNE , ARKST B el 384 B 7T g
AR B A [R) A A7 2 v A el ) s ARl 45 2R 300, -t [ T BEAAER oy [ B A A AR Y
S B T FUIAV AR RN o SR, P A B 25 15 B AN R 2 B A A S sl 8]
WK 08 R L L2 B 15 BB I A, Al W 2 il i i 0 sk 55 , 1L
FEA X IA 155 3l ) T S e e i ok S 35 i B TR s, AR N P 28 T AR R R R VR AE
14 5 T A v P Il 403 2R ) i A 5 AR 2255 8l 0 5 S M e B0 A il i o7, B 8T 42 32 45
MFHRAIE W TAENLS , RIS 24T & Bt A UTTE AR R R DEBC AR, 255 R )
PR B HE K GEH A, 2014) o Ak, 205 DLfll B 1 Aol 5 2 gt e As fe i 7
DID A PSM-DID ftiif, [IJH45E R L 5.

#5 HEEHRS SR AIERRR R % GABRERL)

DID PSM-DID DID PSM-DID
Jc(1) JC(3) JC(1) JC(3) JD(1) JD(3) JD(1) JD(3)
i -0.0088"" -0.0124™" -0.0092"" -0.0113"" 0.0103""  0.0209™"  0.0057""  0.0108""
(-1622) (-9297) (-117.31) (-69.94)  (21.47) (21.55) (9.09) (9.10)
u 0.0419™  0.1075"  0.0590™"  0.0913™" 0.0017 0.0215™  -0.0019 0.0202
(4.71) (81.53) (76.08) (59.52) (0.22) 2.11) (-0.17) (1.41)
-0.0076"" -0.0135"" -0.0084"" -0.0150"" -0.0037"" -0.0063"" 0.0046""  0.0092""
du x dt
(-11.17) (-7853) (-6235 (-80.54) (-6.13) (-5.76) (5.63) (6.58)
N 894734 762462 409110 348261 894734 762462 409110 348261
R? 0.0560 0.1011 0.0590 0.1031 0.0600 0.1153 0.0625 0.1178

Vo ASROMTERBURIET Tobit M-S SR HAFRRUNL . P BRI AFE . 40 . I . FRlk
BARATA x 4EG FIHLIX x ARG e, .

M PSM-DID {9 [l HZ5 R F , BRI Al 1 26 JC (1) 1 JC (3) 4351 EL X
REAEADAR 0.92 F1 113 ANE 405 sl i 2% JD (1) F1 JD (3) W43 ek B2 i
0.57 i1 1.08 ANH 4355 o BT RIS & dr KA, HEVS ToA81T 2 )5, Al sl A5k 20
SR B B & 2004 AEZ T, XL T 2004 AR5 Tl ER1T N sl PG
BRI B R, 97 s s B3R . JLFDID fl PSM-DID ) [IIHZ5 R R, 58X
T du x dt X F ol B3R 1 [0 50 R B2 R 7, X ULBHHEG $ETT 2 )5, SRS 7%
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OB e R PRI b TR {3 1
— TS R TTECR A SIS

Al Y 0 3 A R AR T RGN HETS 2 0 Al o (B, X F stk ik B9 DID
PSM-DID i+ A5 S I 2 BAAAT S, 3 ] BE S Ak PLZF FTxk B2 Ay 5 sk P 2 ey T
1] DC RCRERE 75— e R B AR Al S oo, DA 2281 PSM-DID HUATHE5 2R 9k,
LR T X Ak L A R AT 90 1 DU 0 B A TS SRR, HES SR E T
BRI T AL BRI A SR BIRESR, PR A B b TR A T A
A0 A, [FIEAEn 1 Al il 45 5% o I TS PR RAS BT T Al W 2N
M ARETT, RIMFSRTT T Al s 57 35 7 A R A 1 ELAR SR KUK

PREE A b T Ry A2 2l b il B 5 s ol 4512k Wé 7 7EHETS 2% B TR 205K
&, Al A PRI 53 RS SR TS R B AR R A B T,
XoF Al sl A A2 e T S I LA B8 A — R PR AR 2B o A AR T A
BRI GEAS , BRG] ALl 1077 975K, WD Alb AT AR 55 3h J oK o SEE LA 3K
SN Al PSRRI , B I7 B SRR . IR G S 57 S IS
LBt 5 i A V57 B TR ARA — @R R, IR E— L — IR &R B4
Xt 55 8 J1 G SRAN 2 AR, ISR RAS b Tk 55 2l 3 85 SR AR AR BLAE 7 R
b AHRFR E H AL TR IR B, Al i 2 R AR SA BT 5, — TG gih
PR A TR, B b B A PR B  [RIHG 51 3l B 2 A i e i &, 97 3))
JTHITRELSS , IXMSSIR Al B4 sk s 2x B . IeAh, MREE 2004 4FHES 2%
AR, e — L8 TS YAl I 4 Hi T A, HETS 2 2 B Al A 2
0] 4 ~ 5 AN E 23, XA 2 Ml B s sk AR TR A

2, HETS B3 | FO il A R 5T 55 A7 22 R MR 7 M3 il B Rt 333 2% 14 7 S, il
MBI T A AN R TR B, PRI Al W 2N 57 50 7 B RE T 05 5 ol 461 2k A 5
M 2 B ), AR A Al A IR A B b, AR 5 bl 52k JD (3) ikt
SR HRG SABTT Z R Al BRI T 0.92 AT 73 o AEASHR DL IC I AR FRZH Al
PR 352 A, Riit 3, =4 R Nl AP Bl i ABO 3.2 Ao 15
2004 AFEREA, AEERAE AR AR RDL IR 52468 A, AE 2004 AEAEA DL A KL
0.12% o X UERHHES 25 | B EHE SO RIF AR

(=) ZhEFm
FA TR TR RS GRS BB TT XAl 3§ 1 A Sl A -

g, =a+8di+8,du+ Y Aduxdixyear’ +yz, +u, (13)

Hrr, year’ BB ERIZS &L, RIS j ARRRME N 1, ARG R 00 4, FonHES s
TIHESS AR PR
R 6 FETF PSM-DID [[EIHZERZEHH , IEE A E XA AR b 38 K 1 8h 25

O 7EJa3CH EHF R PSM-DID ikt At
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SO L PR U Y, HEVS 20 s a8 K L sl i Aol 451 2% i) i e S A R S it s
58 —A4F, RI2005 R38R ok, BT UG 0R o $10 = 4ER sl P Bl K SR A Al 145
SR, IREE ISAS Xl Ll 384K P90 o 52 i it 3 EF ] PO A2 AR 3« X T2 2R RS 2 -2
A I VE T, REAS IS 18] B 4 J BRAEFAT T AN BEWLEE 2 4R A2 3l P Xl 39 K AR SR I
) BN R, (DR AR RE il 38 R A2 A S FAT TR i 1 RS K S 2 IR A HETS 9
AT )5, 9 T IR BTG G HERORE , Al 2330 i 2 8 M 2B 775 i H e B RIS e
HET, AT A9 5 e BB T A5 o RN A, Xk il B e MIAIEll 453 2% 14 52 i o At
Ko HT5 QA BB 2, Al RSO HR 28, [R5 34 BBt H
I TR T B M5 3T, B R X ol B Rl A5 5 (A S M 5

* 6 HETHEIT A IE KB FIZSHMN

A i g() Jc(1) JD(1) g(3) JC(3) JD(3)

du -0.0173" -0.0092"" 0.0057"" -0.0203"" -0.0113™ 0.0108™"
(-12.99) (-117.14) (9.09) (-9.47) (-69.92) (9.10)
dt 0.4080" 0.0576""" -0.0020 -0.6380 0.0964""" 0.0191
(2.35) (75.49) (-0.18) (-0.00) (60.29) (1.34)

du x dt x 2004 -0.0173"" -0.0077"" 0.0082 -0.0094" 0.0002 0.0050"""
(-5.20) (-28.74) (0.66) (-2.57) (0.48) (2.79)

du x dt x 2005 -0.0319"™ -0.0119™ 0.0074™" -0.0332"" -0.0090"" 0.0095""
(-10.32) (-45.20) (6.00) (-8.28) (-23.52) (5.19)

du x dt x 2006 -0.0192" -0.0079"" 0.0059""" -0.0716™ -0.0250"" 0.0107™"
(-6.55) (-28.72) (4.72) (-15.80) (-73.38) (5.86)

du x dt x 2007 -0.0125™ -0.0055™" 0.0049""" -0.0751"" -0.0260"" 0.0114™
(-4.17) (-47.97) (3.77) (-16.22) (-124.20) (6.20)
R*Pseudo R* 0.0736 0.0590 0.0625 0.1116 0.1034 0.1178
N 409110 409110 409110 348261 348261 348261

(M) B2

BT X iy 0 0% Ay SR 8 L o R O EAR R A LD | L R O B i
IR AL L AT B A TP T RARAG I (R 7) o WAKTTH45 SRR, AN AT AE B il
HERARE, 82 AR BT A sl 38 K AR AL, FEIZIBOR & AR Z A B 25 315 A8 8
=, X FRAEHNG BRI TT Z 00, AR A B 0 AR A B2 — 300, NFEE %
H2E 5 BRI, AR SCR FBREAGE IS T W EE 220 Ak T i A T AR 56

WK, S FR SRR . WUE 28 0 B R B S5 R AR UK bl 2 B Al il 38 K A
EIAKINZES, R B HES SBIT R AEZ AT 1999—2003 4= WIME , i HES 2%
1T RAETE 2002 4R EIXET 2003 AEMIWIIIAE , du=1,2002 K H 2 B AWM,

© T ARSI T E KSR REAAEMUAL A 2001—2003 45, H =ARR STl K St A5 (b i
NRE, B 2002 ARFEAHETS SRIET T R A 4E
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du =0, HADA RS, RIS RS TATT ISE duxdr (9161 REOR B3
W5 BB s ., B e S DB 3R sE . 6 8 RS AR, IR BRI Y (] U 45 R A f
% , Ul LR SR B

®7 FITEBKE

& X g(1) JC (1) JD(1) g(3) JC@3) JD(3)
—0.0045 - 0.0005 0.0040
du x 2000
(-0.83) (-0.13) (1.18)
-0.0072 -0.0079" -0.0008
du x 2001
(-1.43) (-2.16) (-0.28)
0.0047 0.0028 -0.0019 —0.0044 ~0.0003 0.0041
du x 2002
(1.03) (0.85) (-0.68) (-1.12) (-0.10) (1.72)
-0.0017 - 0.0004 0.0012 0.0009 0.0043 0.0034
du x 2003
(-0.38) (-0.14) (0.46) (0.22) (1.41) (1.42)
-0.0187""" -0.0158""" 0.0029 -0.0104" -0.0013 0.0091""
du x 2004
(-3.89) (-4.77) (0.97) (-2.25) (-0.39) (3.29)
-0.0333™" -0.0217""" 0.0116™ -0.0342"" -0.0175™" 0.0167"
du x 2005
(-7.14) (-6.66) (4.02) (-7.16) (-5.07) (5.90)
-0.0206™" -0.0103" 0.0104™ -0.0726™" -0.0472"" 0.0254™"
du x 2006
(-4.52) (-3.28) (3.57) (-13.98) (-12.97) (8.32)
-0.0139" -0.0050 0.0090" -0.0762"" -0.0475™" 0.0287""
du x 2007
(-3.03) (-1.56) (3.10) (-14.34) (-12.85) (9.25)
R? 0.0736 0.0594 0.0553 0.1116 0.1038 0.0933
N 409110 409110 409110 348261 348261 348261

R8 REIRBER

A g(1) g(3) JCc(1) JC(3) JD(1) JD(3)
dt -0.0179""  -0.0233""  -0.0099""  -0.0134"" 0.0039"" 0.0072
(=11.17) (-9.16) (-11.56) (-8.18) (5.65) (5.71)

" -0.0416™" 0.0279"" 0.0044"" 0.0177"" -0.0085™" 0.0019
(14.57) (9.48) (3.43) 9.79) (-7.78) (1.31)

e - 0.0002 0.0026 0.0009 0.0030 0.0031" 0.0026
(-0.08) (0.78) (0.58) (1.42) (2.47) (1.56)

R%/Pseudo R? 0.0648 0.0742 0.0422 0.0793 0.0725 0.1544
N 200514 143519 200514 143519 200514 143519

FHUC, SR HARAH SCBOR AR o SN HETS 2 40 Tolk Al b, SR b A1 gl A
V75 5 52 B BUR AR BOR B R2 R, AN X2 S A M St Y 2 4 AL BOORE 0
FL AT ) 25 R R BORE S5 TR IE I AR 1) 45 i ol 0 T T A7 AEAR R A S B ke
S, LEZ R IR ML BOR R , [R)— I A] B S 1 5 15 A B R, 2003 AR AT X5

O %FHASHUES 2002 4FREORLAFERNEER, X EREHEE 2001 4FBOR LA FEIXTT 2002 4FH1
2003 AFEAIWINE , du=1; 2001 4E R FIROUIINE, du=0)YEFIATiE . BT JC)ZAb, MRS [l )
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How Do Rising Environmental Costs Affect Employment
Growth: An Empirical Study Based on the Revision
Policy of Pollution Discharge Fees

Wang Yong', Xie Tingting” and Hao Cuihong’
(1. Policy Research Center for Environment and Economy, Ministry of Ecology and Environ-
ment, Beijing 100029, China; 2. College of Economics, Peking University , Beijing
100871, China; 3. School of Statistics, Shanxi University of Finance and Economics,
Taiyuan 030006, China)

Abstract: Whether the rising environmental costs will affect employment growth of plants is an
important dimension to assess the efficiency of environmental policies. Based on the revision of
pollution discharge fees in 2003 and Chinese manufacturing data from 1998-2007, the paper
uses PSM-DID method to investigate the effect of revised fees on plants' employment
growth. The results show that the rising environmental costs reduce employment growth signifi-
cantly, which are mainly reflected as the decreased job creation rate and increased job destruc-
tion rate of plants that have paid the pollution fees. It means that, under the rising environ-
mental costs, the plant's employment expanding are limited. However, it is found that the aver-
age annual employment loss only accounts for 0.12% of the sample. Under the cumulated influ-
ence of crowding-out effect from pollution investment and labor demand effect from pollution
treatment, the inhibitory effect of rising environmental costs on employment growth shows ob-
vious inverted "U" trend of rising first and then decreasing. In terms of factor intensity, it is
obvious that the environmental costs bring more adverse impact on labor intensive plants,
because of the crowing-out effect on productive employment opportunities. From the perspective
of firm size, the rising environmental costs cause significant adverse effect on large scale plants'
employment expanding. But small-scale enterprises are faced with more job losses. In
addition, business innovation helps to alleviate the adverse employment impact caused by the
rising environmental costs.
Keywords : Environmental Costs; Employment Growth; Revision of Pollution Discharge
Fees; Difference in Difference
JEL Classification: K32 J62 J40
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