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Evaluations on the Effect of the
Expansive Higher Education Policy
and on the Wage of Overeducated
Workers in Taiwan

Mei Hsu

Professor, Department of Business Administration, National Taiwan Normal

University

Abstract

In this study, we document consequences of the expansive policy of Higher
Education implemented in 1994 in Taiwan and evaluate the policy impacts
on the wage of overeducated workers as compared to their adequate/under
education counterparts. In view of these purposes, using Taiwan’s Manpower
Utilization Survey data from 1999 to 2008, there are two hypothesis tests to
examine to meet study’s goals. The first hypothesis is to investigate if the
relative wage premium between workers with university degree and those with
high-school/two-year-college degree was decreased. In addition, we test if there
is a highly unexplained portion of wage gap between overeducated workers and
high-school/two-year-college counterparts, indicating the discrimination in the
labor market against the less-educated workers. The second hypothesis is to test
if the Higher Education expansion policy impacts the wage of the overeducated

workers negative sharply. After controlling for the industries variables, the



relative wage of overeducated workers is even worse off.

Using a difference-in-differences strategy and the ORU model as well
as the Verdugo -Verdugo model setup, first of all, we show that Taiwan’s
Higher Education expansion policy has sharply and significantly deteriorated
the wage of the overeducated workers (most of them are high-educated
ones) after controlling for industries. By controlling for the expansion policy
implementation, the results of extended Blinder-Oaxaca decomposition analysis
evidence that the wage premium between university and high-school/two-
year-college workers present a declining pattern over years. Most of all, an
implementation of the expansive Higher Education policy increases the total
numbers of university and high-educated graduates. However, the highly portion
of unexplained part of wage gap, indicating the low-educated workers still are

discriminated in the labor market significantly.

Key words: higher education expansion policy, mismatch of occupation and
education, overeducation, wage premium

JEL classification: 123, 124, J3
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ETE  KEEHEEAES - EREERATEEMS  HRAREA
W ZERE TFR LAt g ils - MBS A E 2EEE R B &)
HEZE N B2z 2 Z RGN » ZEAK -

F4-20% " NJERAFEE ) AP ARETEN T BEREZ 5B LT
Bl - FEATEER AL - BRAEEME T SRR SR - R/ UKSE ik
Fe by BRI HOPBZE Cindl) ~ 8552 (ind2) ~ &35 (ind3) ~ L3
TERBE (indd) -~ ERERLOEEZE (ind5) ~ SERE N EZE
(ind6) ~ TRaMRIEZE (ind7) ~ 1L &R BB AR S (ind8) - $24-2
BEERERN  EAENRERENRT  BEETBREEZHBREESE
ETHEFEEOMEL TRIITZEBAT S AL EE60% LA E » Hy
EMREBOTEZE (78.1%) ~ BLEZE (57.2%) ~ BiE3E (73.2%) ~ #t3#
TERENE (61.6%) ~ DLCEBmAREEZE (60.5%) - EHHEF



BREEREZ TIETELG M - RS ATEF IR0 ZE LLO A I B 7=
BMLFE - HUESRREREE (30.3%) #5 - REND EHEEE S
MEE > HRENTETESTREeEMIRGEESE - §lA1 - SHiRE
TEFE (33.7%) > LREIREZE (43.3%) ~ DARHH S AR BB A RS 2
(30.1%) % » HADITraREEZBRERS hEE - HEREREEREZ
LB B E] - EEREEES - (EE TR ETER At g
B

KSTHolE [ EE ) FNEHEBRES ZEATEHES - BEAEE
B R AE S B EE R 2 fE B THE VI EE— (TR 75K
e - fERSHBEAFTEVIFHERS @ #@ERAF B FEIHRESNRAE
WEEZHE - AR IEH  BEREEVIIFEEZE TS
o MEEATEEARNEHEE A VEIHERZT LIaEE - 1R 1T1F
REFFEHARE (MBEBETIERE - BB TIESE) » TEREFEEHET
TERER E RS - BUR N BB E B TR R E R ERZT - i
B A S E i A TR ER e it (learning by doing) 2K EAE
B IERBERFAEENEMATTESR -

FROELEH B RBCRIIRBEEEZHEREEES > Tmelaad
BEREREERE LD EZBREE  FARERRECRE % - HFE
PIRIE NI - BEIRANERERL LEREZHE » RV HHEH
53,8427C NEEZ228,0267T © J& AIRER ML HITE B TR R EUCR AT 2 B3 A F e
K FTDABR (VB1E) LIEREIRE  FrEgws - 5— 7 - WS
A FTRE R M R B RS i A &5 8B B LIFE 2 e E AR
WARYE - fESERSKIDE REFTE R NEAASE - LIk - BB RRECRE i

O ER ORI RE AR TR R 2 Y BIRE R A
IR -
T BEREERSABRNR -
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T 2 MR RGOS - FTDICAS ELAIERIE - (H2 E i RTR AV AR
BARR Y -

BERRPCRE TR - S BRI SEITE A E S )
AR HRAIREZ K DL FE RS 2 8B E FEA LA - EREE
BREEI RGP FE K - (2 EEAE BRI 5BH75.8% N
F164.0% * LAKS51.1% NEEZE37.6% ° f7 E54] - BB ERBERE MipT®R =
FHEREML LTS - fEEEHRE  BEHRE LA EHF RIS
FCRIEBE e - S Fra thE 4~/ L - BH DEEETT R E
REBEE N SETH SR E T ICIEE -

= BB

AW UL GEE FRaF 2 AR - YU RE B EE A
HE RS DUHBEEY @R (CPD) “FkH H HE I - pris
HH R P ERAFEEY (HPUSERAEEY  BEHEF
B e/ NRBAEFESGEE /) A REFEEEE) - EARERE
(INSBME ~ T8 EBIR00) ~ TIER s (AR IEReEs - B1E
TAFRSEE ) B B HS 5 ~ BT LAFRC B g H) - 1o /T H &
B EAY 22 5 R SR TR 2= 520 - SR o B ot g A 1 st e il 428
e Silllintiae 4 i

Wroerhs & 1SS SIaE IRER - FrE R A A SRS
R HRNEFHEIRA AAME R ESEARZER - EHESEE DA
FIRSEEERZERTHI LIFAESE » R SERAVER - DEIE D E S
TR RN - HREFAF R MESHASRRE L HEEHE
ATREZ IR - WA REEETE > EERRNZ2EEE R
5 - ZHCTRIEAR S B — AR - RIS AR AR RREE 140
B o IR AFTERER - ARl 5RO DA A B bR DAL 2



TR E - DURAR B R R YE » RSN REFE 2 AANL -
IR A S B ER HEUFr SR A P BOE 2 8~ (B R B S B DL TR R
B G THEAAS SRAR R0 N Al - B BB HFT AR AP E RS2
BEHATH - AR NI E R R eCE TR IRE EmAY R, - 5323
BRI DLEREE ANTTER » 05584 E T R E w2 £ 2
T E BRI EHE R IE -
FEARMTEHERAV-VEH BB FORUFFE A 2 3¢ F - THHAER €4
FIZHERET BEHAFTENHFEG RN EEAFTEIHE  MAEH
BENHFEGENEERFE - WFRREMARNAEERE T - HILEEH
BRI ERNRE - B2/ N NUEEREHENERME - M EHEE
HIZCE e =R Ry & B R 208 25 T YR - [0 7H B4 SR B
Verdugo and Verdugo (1989) K Sicherman (1991) fiff5EAH[A] -
MAEORUFHEMERIEE H - EREFT AT EEMFLIET - &
FEHE B HERBFHEAE TR SRS E RN R B g - HE
WL EE T HBIIETE R N RTR R E BRI - M EHEER
ERBRAEEENAREEFEE T HNFERMhEn T - HEH
FEBANEESG/ NARFERE CEERTE) FHILE R ZE FHAwm
TEE N FFEER 0B ~ BSIRIR ~ BEA T 22 (BB I RERC B R &
JKYE > HE R SORR AT 5T HORE SR A RIE TR B SIS RIR I & 7y - B R B
HR S ERR L FE ~ ISR AT T 2R BRSO B AR BB il - THEASS MR AR
Rt~ BB RIBE G HR S EKLE - MK ERTE R
B2 55 B E RS ORE I TAE - MR E T ETEIE RS
HIFTEKYEE - S5— i - KREFUNEREZE » AR E#E T S 2l
M - GRE2 R EITS LIFRHER -
MAE TAERF B A AR Ee ~ TOEstE - TTRESE RN Al RE s B2 3
EKME - TRt AN AN EREREH G EH AN —HE

I
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= ESSEIRE R R TR IR N TE AR R A JTEAR R DLy Ry —i A
JIEA (general training ) KFFEANJIEAR (specific training) » HAETE
TAERER B AR — R A JTEARES o IR E R EH
HI A A EGERAL FR E AJTEA - THINE “THRRER#FHEE A LAY
& (H2FEE LIEREFEAE AR F & ERNSER R - FHIHE
SETER B E TS R &

ek e A RS Bl v Y AR AR T R R 8 = P 7 Y Bl 7k B Bl
= E AR TFEEREES B ATPIERES - HlERFESHER
FRIs 2 o T AR M 7 f N 1% P e A R T B B 7K Sl = Y
EREMEFENBIE BN EEENESE - BEEgREBE TR ER T
W5 | S5 B Ae T =AU F A TE R - Ml E R O E P th g
TEER T R B e A& - (B SR LA FIZ~F IR K « S EA L
TR R AR SEFTRE R - R E WM - B T & DR ARA i B & A B i 75
- TEITE LS & A B R B B R m R ET & K UE o TERZEREL @
HRAE MRS 25 B 3 SRR IR R TEES ) T e B ISR Ay 57 TAEY L&
TR BEERH -

ERABMENNRFEELENEFEZENZET] » f£Card and
Krueger (1992) Wi5eE-FAEE1980F N S &EER - WFFRER 5 E B
1920-19495 HAE A2 BB R E - HiEREH - HEAEH
Py HERAY B2 A2 Rk A 10 B2 4+ R T G IR SE B2 AR 1% Y 20E =R - &5
BT AHE AT N30% » o] DI S 2 22 4R 0.3 % Y 208 |i=K - [t
HURHB mEN S REE BRSBTS AR IR © Krueger

(1999) ELANPEINETTHISTARGTE (student/teacher achievement ratio) °
SPAG PR AR AR A A NP ER AR I B AR R IR A2 28 - STARETE B RFIHEE
F/NE = ARG E AR FERHR AN (13-17.0) FIRPE (22-250) H - 4F
Krueger (1999 ) AfF7E#E 5 3% B/ N ARORH 3 A AR BIEAR B2 A I B e A 2R B
RofE - BERHERRA A B2 Bl AR BT HR AR A B2 A0 A B i A A B B 52 B3N



Roe ILAN - BRAE (2009) DAZE ATERERITZEEE BOREBIRTR
HRAREBR A BB TAFE AL EIRE IS - HRAREF
B AR RN ELE TR R S5 B AR A S U BROR - MR R AEATEE
WISEMCERSEL > BENEILOIARMILERN &SR LIS - 5 EhET
FHEERERRFTELEET] - AL AT AT LB 374 L 7 T H & AR
% - ERTELHIRE MR AW E AR - R TFERFHELE NE |l
7 X

iR EFRERBIHHNFENLEUR - WIE I FEH—
fige - RSERE - I TR AR - (8 AR A = 2 A T
fE - hREEZ BB AR TAE o RIILTHIIESE L SERUFTE < M B & AR
%

B~ BB

— » ORURAYERV-VIZEY

e R AR E B M EL 7 - 58— SR 914 73 - 2R Heckman
AP B A 5T Rl A difference-in-differences B SR FFE /77 » DAEER T &2
BIERPBERE MR ARZED FERE TEEMESRERES T ERER TIEE
fEH & LSRR E - HREFAERERECEE 8 S REDL 2R
TIF# - fEREHE NN R A BRI L EWHERANE - AEES &0
B R R - B A e KB DL E BB TR AR B A BRI = I 22 R T
o EREERICREATRE S AEEHB NN EHE S ICHEE) - 2
BREDL FERE TS EHSTHEr R - W EEH AR
% o

FER BRI ER AL ARTE SO G TR B A 2 A B IR
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FEFHORUEZE! (Duncan and Hoffman, 1981 ) FlVerdugo-Verdugof&#Y ( L
T V-VIEAL » 22 Verdugo and Verdugo, 1989 ) ° ORUIEAIAIV-VEHY
HIEE A+ FEORURIIHE RN R B B DI E FHUEE B R E
IMAEV-VIR B HE AN e BoE B I DUE B 807 (8% € - RIHAEORU
PR P Sl B A B P RN 3 R Y 37 & R - I DAdifference-in-
differences J7 &GP X SR BN BT AR DL EERE TR & & iy 22 -
EREV-VIESIFuE AN R BB ERBREMIE X E - R T RS EE
=R - G AR EAE BRI B AT - BEAN R EHERNEEEERN
SEIE NI E RN E -

B—i 08— SR RS B2 Probitill B B R (55T - A B
inverse Mills ratio UG IR A E R fRARAVMTE - LT BELFPERI R 582
BRTR » BRRCBELFP* RIANER - RASEZ2HTEK - K20k
RAIHEFRTRATE

LFP=1" 35 LFP* >0 FoRZ28558))] » LFP=0 > HAf -

1226 PG B AU T & OL S B A A FR i A B — i B P H Y inverse Mills
ratiofF Ry BHANEG IS - METTIER(LET o 1E#TEOL S Btk AU rh iy e e A2t
g (X)) W B TE AR E S - o B B PR i R
Policy (ABERBCREY) » FRIFREAFIERECRBAEIT 2RI
R ZRBEWFRVCRRITE | RZ - HEBFERBEEEPolicyZER0 -
o - BEERBD FEEE ZBHDER] - HttABFREEDER - H
R R R ORI B B R B A3 IH . (Policy*D ) (R Bk ET
B (Brp) BEPTEA(LEF Y difference-in-differences EUR FEAL AR %L » 20 P
T

InY,=a+ BX; + BpPolicy + BpD; + PppPolicy*D + yﬁ»i + g (1)

Hora By B — P ER T8 H inverse Mills ratio » InY R # &M logld - H
o OB PR PR R e N B B e R R B 2 I (Policy*D)



HEFREARPRZER » BImEEENZER] - B—(E7ER: RREEH
EORENER (19944F) Etitk - E2008FFEFEER B325k (&) LTER
RERD FHEREREES (BOREMERERH) - BEZEREREE
Rlahi s (BORERREEE) - B ofER - S¥ERECRE
JERT - 22008 A FER38% (&) LEEARERD FHERE RS
4 (BEREMETVERM) - EEEIERERATER ST BEEE (PBoR
EieaTH M) - " EEHEEE ) EORREEDERESEEE -
TE19944F-1% » SmANTIRIF EAEZ B TSGR EE LB E P - MER—(H
EEREE S 2R E S FEREF IR T EEE g,
HEHRESHFAFERECEEZEEE - BLA9MFERIVERERE R
(policy=1) » ZHIR0 » EnEERABEERICRIFZESROKZFE 20
AERI - fHE - FEE R AR EGES - SIS BA TR K2
TG o

fc#%Duncan and Hoffman (1981 ) - KfMincerd & 1A HHHYE FEZ
BEE (schooling) 43 B E BTG T HEE R T HE T (required
schooling, rs)  WEHBEFE (overyear) KA EHEFE (underyear)
=EE Sy - DMEEHHEEIGEE RS  BEREFENN B TR
RFFE IR E - AL BT I Adifference-in-differences /71 LAFEAS
RED| BB TG 2R BEREEINE - IR iy ERY - ORURK
AR 20T -

In Y, = a,+ B, X, + p,rs; + psoveryear; + punderyear; + f,D;
+ BpPolicy + Bpp, D*Policy + & (2)

Hrp#Ba EXEE TR (B MEEmE s - ST

8 R RHE1999-2008 © 1E20084EHE » RS S H BB EBCEE Y ENES
FERE325% °
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CPJ5) #E - EEEEEY > RRREQEREEHZRER > HE
o E YA A L - DU B S R afs iR im E. 2 - It
Sh - IRFRHEFE (rs)  HEHEEH (overyear) LAIRARHFEH
(underyear) 5 N\ JJEABHHAFERHEEFH - °

FEV-VIEEI R AT RN R R AHE U EE R - EBORE iR

HIB BRI SRR B - HaErlFoman b

In Y, = o) + B/ X, + pyschooling, + Proveredu, + piunderedu, + p.Policy

+ Bloveredu, * Policy + fYunderedu, *Policy + ( (3)

HAEEAEEH (overedu) -~ EHEHE (adedu) > DRI REHE
(underedu) BHERR HTRHEEY - 752 AT RBHERE - HDLEEA
MIERE » TATERREGEE /EE / A BB ZHE RR =R
g EARHEEBCRE iR - FEEEE /MK / AR EE AR e
o EOHREERERL RS TIREHEGMRBEEREE -

— ~ Blinder-Oaxaca/ f#t& BUEE

R THE—L THRRERD FHERES THESHEERBFTREER
2 TAE10FEMFEREL - HF9EHERFIBlinder-Oaxaca 7353 ATk R 9T Hr
EABRNEBHESN DL THEEREERBCETTENRE - "Wt
R T3 A AN ml RS 43 H - A WREEAH R A 32 » Rl — 2 BR A Daymont
and Andrisani (1984 ) - HZE{f#Blinder-Oaxaca ( Blinder, 1973; Oaxaca,

 fEVerdugo &Verdugo (1989) MIRFZeH » $5H! TBEHE | EASHEWR
BB EHEER TS TR R R RS A THE
R B BRI 38 4 SR A R

10 R R S SR e T 45 - BUBE - BRI
LR BB RGOSR - DR RO T B ERECENE
2,

=



1973) 43R5 M1 - #E5EBlinder-Oaxaca /5 1547 iR 37 & 7= B A By = (18
H » — Rl #fREr a2 B EIRAY7ZESE (differences in endowments )
s e o FCAh R ER B0 3 08 s A YT 43 - Al iR AR Ry = 2
(differences in coefficients ) -+ 74— 7 Il & iR SR G EL (R B Y 22 3 TH
(interaction of endowments and coefficients ) FTfi#ERE - KEEDI FEERE (D)
ZEIEFENSTBRAEREZRE (HS) 285 & EEESELS - k2
R (FEAEIN) WARE - B HE CREDLEE SR SE &)
) BAEBER) B i BARERMEA o DUT AR R B2 R 25 8l Bl =) ek
FIERPS B EHEEE (WD - W) R TR
A e A E H RO BT R R A REF BRS¢

2~ 1" = BRE° X" + (@) X+ (XX (B -
A (4)

EXGEL —HEEBENG (explained) - FN#H & B2 IH A 4
BN BCER T (EET ~ Biflr) ZEEE > B IHE N
(unexplained) &7 » BAMEFHREIVESR - R ATER YR E R
3 BB=IEAN BT - HLE SRR R BRI - R SRR RN
SRR R - AU IHEE S IHAME SR B - S EERTRY
RERLNEHERLES THE - Hmh R ER RS T8 &R il
R G2 M R4S -

& FH AR T B Blinder-Oaxaca 7y A AT ik Al R IR 2, e 10242 5 i =
FHEFRIOE - BEZEEN e e s 2T EA0R - 22k
EHRET  ERAEERN TIEE Z2RIEES "B ARk -
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fh ~ BRI

—  SFYERRICRERR - BAABLULBEEEENS
PRASBRIFECHEEEEDRE M) ? 2EE
PR AR B = ERV T B ARIRME 7

PR 2 AR AN 8 2 R PR R R Bl B R B Heckman i 5 B2 5l
BRfGETHRGR - BINRT o AERTH3HEILEE — [ B2 55 822 Bl Probit: i
FREEEIIE - ERERFE R REINECE o EEE (1) HERH
WEARIERE TEARE - ADEAR -~ B8 - KERDR RS
BE - A (2) BYMEEHEAEIEN] T BORMER - BEAL (1) IAZEE
SREBURIE RS - KDL EHEREE R DUNBORNIRSR DL EHE
FERERVATRIASE RS - AL (3) 2R (2) FINARGSERE R -

FERTRZER (1) ~ (3) o B FEERSE &R T LambdafhizT
REVEE HEE - R BRASERRREE AL - BN IRMRHEERS
W ITIEERGEENNEARENPE - WHFE G 25 REE
R o B BZEBRAERRERIMS - B TIERERIE IR A EAR
PRI S5 E2 MG RS LA E - DRGNS a2 kR
HHE - FHNGTHHBRS SRR RS2 HEMR - FrEatim el
FHENCHEEEFEEREHE - IR T ERERTEE LE b 8y
TETH B I IR E - HIRRR T E RS e B & W R B A T AERE
Bekors o BEE TAERCER e AR N - BRBNITBE e BR o B 48 R
IR - N LR TSR E E A RS AR I
e NJTEABERAITEY] - MR TIEE - fE2EH AR DU
IhG ~ Kl R LB SNt TAEE R &S s o RERIEINERR



EEFTSTANFERE - TERGHEG L  FREEEEREAEZT
TrEtRE®D - FJeh TIEHEA#HES - RIREMERE ; RS

FRAT - AN FEEREHE - ATUICERENEHRFHES
M B ENR g - AR S B SR 2 AR SN SR (R B SR R A B2 AR

ANEUEID - EREAERNEANE  BESE N - BB R ER8 e
BETSTHRIRN - SR R EE S ETH S RIEETT -

IABCRBEAIEI (2) EEFGEHERER - BARBD FEER
EEZHEGHEERE PR AEEREE - LaaRm=EE35%
b AEERICGRESREREEANMABEFEEHEM TR (17%) - K
B FHERERESNZE ERECR A T Z R HEEE R AR
FREARBE FEREEHRENETBROEER T EECHEER £
BIERICRE itk EE M/ - ERRERMeE S SR EERICRE
it BRI R B AR B THIG R ERVEM L - BESR I S &R
P2 R A KT 13%~21%  FEREA (3) B8 —REEERIFT EfGatiaR - DL
MR (oce6) TEFRZ 5 » B SE B ETHAS R T B e T
EENFEHHEZESN R BEREMER T EENHE - HPLURERE
TEEE -~ hETE  KREAEB (occl) HFHERME R -

78 S BLANF] A 35 & THHIME 7= S AL 1% B Blinder-Oaxaca ) A it
R BHIMRAB R SFEEER (LR - TRET AR - 5122153512
“HEARFBEREE 0 KBRS ER R TEE 2 HE I
18 - 352D LRI R TFEFHETHRE =R E - EEEESE
W AR ERMHEREERIE » RERD FHESFRBAERERE T
F&E ZFHETHIEZFEE NE - mEZEZEAN/N « 1E19994F- 220084
MICA2002EE AU & 2 FE i A » DL20074E 2 B b i /)N » {HAE20084E i K
EHEET20004E 7K - NRIFBEIREIVFHE 2R N ARk T T
( (4a) ~ (4a*) %) I " RA[AEREES 0 ( (4b) ~ (4b*) ~ (4c¢)
M (4e*) 5) - HIEREHAEENNZER - BEERERHEENSER
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il AT Y B R BB R ER AR 43 » ERIBE SRRy T I, -

FH AR BB T - 1E20005 2 2006F A2 DL EEEF; - H
R R 2 3 & 7= B E R Ry e 8 A A ) 22 S0 /I R - 76200742 2220084F
FrEEZEEEM SOV ER (AR EER AR E S IR (FB551])
TEARK » KEITTR0.77%285.85% 2 [H - FHEHY - NAf@ErE s S5 HE
AR H R (58%]) RIZMHE R - & =i Al e
#HE > FrETHRET EREEEEN TEEFEEE NMEEERN "B
B o EEHNERE RS EEE - AR REE R E IR
REM - REMILREREEMGEAMER - REREREREZL
BREETIEEEEIIN TR -

Y ERREGREREREREEEREHE LIFERYE
B 7 R HITREHR - BERE LFEREYFHE R

ERgEABIL?

F9-1F15£9-273 B2 ORUBE BRI V- VIR B 2 SEERHEE TR - (R IE RS
A (1) BEAREER - & (2) 2 (1) INABGREBEZ GEH
F oo FRO-VFIFR9-2FEAL (3) AL (2) MIATTEEREEL o KILFERI-1F]
F20- 2P 3ELEER AV EEE RS SR - HoE 0 fEORUMEERY (1) A1 (2) HZfh
ETERER - BEEE A A E RN 159.43% » fbHung (2008) DA
RMFIEAERT T Z B 11.07% B 15 - (HEEWA 5T 2 HE=R8.25% Fy
/& ° Hartog and Tsang (1989 ) A1Cohn and Khan (1995) fiff5EEBE R
TERBETR - BRERHE RS BI5R9.5%F18.4% » BELARFFE TS5 3R
FH3T © Cohn and Ng (2000) LL1986FEF11993 57 s A 4 & &R TT s
REUR  BERENHERIENR14%FM19%.2 [ - HADI9I 1 FEFH#
ANOSEERPZEZBTEAETHFERME R (19%) - HREFE
HETHRETE RN ZE 5 B T - {EORUMR A il i e B B e 5 3



fliEHRaR - RIHLAEORUMEA FRzEthl T 1T 2E MR B - TEFEMITT SE R 2 B
% BEHE R ERSE9.62% » (HEREBAES - BEHE
FEMAN R BB FHIEEHESIFE R HEERAE - DLEERFRE
9-1HJORUERI FuB B HEH FHA N E R EF BN F ERMERHERA
H) - BB EHE F R E RSN R BB F R MRS - BRTE
MBS EBEFERANERZEN " HERST ) 5 - HIEAERIEAERINA
PRSI AR -

TEORUE AR V- VIR B FR 7 S B A BT AS SR » EESEOC SE SR A AR Bl L3
MIFHNRFEREEERNTE  WEHEROMERTEY - EEBERER
& B2 R B RN SR E - BRiE TSR RZER - [LAh - ERT
FERIBSINRAR T ZE A B A S - T A BB AEE ST - ERFHE
TR - RERD FEFEEAGHERM - HeSAEERICREREN T
B ENR - RERD EHE 2GRS E RRBCTEEA ’IE
ZRBIEEHEREE HE - ERTEEMBRAEZT - SEHERRHK
REMEBAEAERED FEREE - G KERS - WIS & R
K- BEREED FEBETFEMHESTBRAEZREZHELE (&
M) - EEEHERERICEE RS/ -

ERBEERITHEREZT > R 2FV-VIERLZ (1) f1 (2) fEAIF
W E FE 2B B0 & R AG 5T B /112 8.4%~8.5% » LMl =R E Bauer
(2002) FRHATEBIERHERIFFEERAZ TR (7.4%~8.8% ) HHiT » (H
{2 Cohn and Khan (1995) {5 H S2BIE R FTAE R HY9.8% » LAK Cohn and
Ng (2000) DAFE#E A S E R e &R 14.0% o BESCERF9E 38 B AH [T RY
i BEREEERRHF AR RE AR AE#H WM R B
oo (EHERITTEEEE (BH (3) ) » BEEREHEFERHFERMRMEHE
1 558.30% » 13 H KARRVEE) - EEHE ERE BRI EN REER
=1

==

FEV-VIERI  efl0E FR PR IR - B HH 5 & Rt
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EeErRa (EE (1) ~ (2) ) » RREEERBOATEEME 7 —if
B WM T EFRIIRA o HoR - iR A T S . (fRA
(1)~ (2) ) EAEAERFTTEEY (B (3) ) MZEEREERR - %
HLEE A E HESEE AT TIEE RS & w2 s R BURE itk M
FEERIT TSR BRI AL - AR AE R B R RO AL
PREUfEEHERA - MBS - S5 PTREIR T AEBE R EOR
NIERURER R DL E BRI RAS T et - SRR AR S = 2 B R A (aE
EWEHEI - BAEERE AN NEARN S TAESITIT TR =
WEHERE AN - BN EHE LIEEN I FERMESCRE % - b
FHERTHREAE RN HE R - RN A E A e E R ER
K - A HE A S5 B i35 LRI EE TAFRSERER T2 (learning by
doing) - fRAERZ LB FRREA LA ATIEAR - KILAEFEHIEL
REIN R A ERHEORIE - DURITSREH R - AR RHEE ZHF R
RYEIK -

RE ~ il i 5L 53 A

FARISTR AT L B Y 5 R TR TR A R S T
RIHS N ES S S E BB TIFEHER L BRE S
B RS S R B NS R TIE S SRS - s
B -

A1 990E RE S BOE IIREGE - BOE IR E S N B E
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RTHVED - THERESHEREE LFEEBANRENBEERE - BEX
BT REBEIEAN S E DFFERIRZ ] SEERICGENTE - B
TEESEAREET - HIL » A8 EHORUBAEIAIV-VEER » DUKFEASER
RBEIINIE T RESFHEERBCRNEESER - IAESEHER
SRECGRE Ttk SR R R A A A E SBR[ B BN IR
REMERSEH TS BN AE TS B Fse L R E s E
N BB ZHE RIS - SRR D 23 -

EEEEURTAE A RAERE I - ZOEBSENER N H 8K -
ERHEEES - HE TR TENILEIS - BEHREE VI
EHMREZE N EES - BEHEEEARAEE - HPIH &R
RIRE - TEHBE BN LERBFEES R EHE A RERE
PRI R - [ FE - A 55 B i35 H LR % 8 A R B mlfig o 22
(learning by doing ) Z&ffi R E#Z EXHBRHHRAE RN EIATIEAR - 1
1B LEERMERE T AERESTEAURFSE (Lin and Wang, 2005)

FTEMERAREN - SBIRRICRERE - ER KRB RERETE
U NMEFEEERARZNE TR - KENMINEFAE TIEERIILAG I ERE
& HEFELEEREENFHFERER - LR AR e T R
BHEIA - (HER TN R HE B ZH E MR RSB - 5FH
BIEREBGREER - (HABBREMELINE - AJTEARBERE 2 B
RERZ AN E - T EB GRS BEAE R E MR
HEBRICRE % - AEEE(RE - BB ERER 5%
BWEBRECEE % - AERKER L ZEBRE  EEZHRET - 5
BERENTIEEZERIFAE MEEER "B, - SEEEEED
BT E AR LB - REER TFEEEIRERNRSEHRE
FRBGRE MR » KM EE IS E TR - ESksEEs+ - 551
HERE T EENHFEZERGE  tgNHAEEEEGFER BER
% BIEEE DG -
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Btk - £ HFTHEEZAE RSO - A LEaUER - GrIPTTELIAR
AR ER » ARG TTEAGETT; SR HORURV-VAR AL -
FEUREHE  EEAF AN EHENEERTHRE - ARl Re e RS 8
FEHRE IR - 52— HAJRERIIRT] - fHEH - WAL /5% - Al
EEESMEERETNBE - H4  WENPEEM RO RESEREE
IRELEEZEHIBACR - M ERE R ELEM W BIPR 2 E B A /N5 |
7 HEEBER RERE  MMREE R 2T - Fih - BEEE
BATE B R R 2 FEE AR B R S A BB iH L SR SR A B T 2 B R SR B A
Rt REUERE TR R A L2015 T 288 TR
BERRE LA » f40Paolo and Mane (2016) ° Ermini, Papi, and Scaturro

(2016, 2017 ) HYWFSE - HBERAEHEREETIHTER - EHERKE
EREAEIE L2 S TR -

BERERIFERR 2 - SEFREERE - PR ERELEK
ERRPPHAERRE BRI - REERRS TICRER &P EEN T
{F » RER ST TR EFAREEEAILAF - M2 TIFEEMhE L
A TAE - EHE B REREEIR SRRt - TIFE Rl SRR 2
TS 5 = B R A 8 B2 4F BT (Korpi and Tahlin, 2009; Tsai, 2010;
Ghaffaradegan, Xue, and Larson, 2017 )  f&H5ER&EZA JISEH & W ALK
HISEIN - (T2 B FEREEFHRBEIERICE - RENEINSHEREE - REHE
AREBRIFIE - I REERIERE— 2Tt » 1199945 F559.08% » %2008
I - BE397.10% @ BB — B L TNKEIME - HEE RN 5
BH - FERENGERE] - RRPCGE M ERE B REfE 55 BTi5 L
B HRESE 2 FARRE - A AR E AT - P BB RS SRR - 18
TAsRA S - SRR REAE R N EE A AEEKE - I 2R
R 2 A B R R S BRI R AV T -
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K1 RERUMEZBERED

#e / F 5| 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
=/ BEE

SEHEEBEHH | 278 280 269 266 264 271 278 27.8 282 28.1
(T7t) (0.17) (0.15) (0.16) (0.15) (0.15) (0.17) (0.19) (0.15) (0.16) (0.15)
EEEHET/E| 78 78 86 89 92 96 100 101 107 11.1
ReEm () (0.08) (0.09) (0.09) (0.09) (0.09) (0.09) (0.09) (0.09) (0.09) (0.10)
WG TIERSES | 44 44 44 47 49 51 53 56 57 59
() (0.06) (0.06) (0.06) (0.06) (0.07) (0.07) (0.07) (0.07) (0.07) (0.07)
e 31,1 311 319 326 331 337 344 348 354 360
PR (0.10) (0.11) (0.11) (0.10) (0.11) (0.11) (0.11) (0.11) (0.11) (0.11)
EREX

SEHEEHH | 331 337 322 317 317 325 329 328 329 338
(T7o) (0.30) (0.29) (0.27) (0.27) (0.29) (0.29) (0.27) (0.27) (0.27) (0.31)
EEEBETIE] 59 60 61 62 66 70 72 75 81 86
B (4) (0.11) (0.11) (0.11) (0.10) (0.11) (0.11) (0.11) (0.12) (0.12) (0.13)
R TIERSER | 43 42 41 43 45 48 50 53 56 59
() (0.09) (0.09) (0.08) (0.08) (0.09) (0.09) (0.09) (0.10) (0.10) (0.11)
e g 312 312 31.1 315 320 327 332 337 346 354
RRER (0.15) (0.15) (0.14) (0.13) (0.14) (0.14) (0.14) (0.15) (0.15) (0.16)
REDIEFEZE

SEEEE A | 48.1 489 448 441 444 426 414 398 399 394
(T78) (0.93) (0.77) (0.59) (0.53) (0.54) (0.50) (0.47) (0.50) (0.43) (0.36)
MEELMETIE| 58 57 57 58 56 56 54 49 52 53
B () (0.14) (0.14) (0.14) (0.13) (0.12) (0.11) (0.11) (0.10) (0.09) (0.09)
BN T/EHRCER | 48 47 45 44 45 44 45 44 45 45
() (0.13) (0.13) (0.13) (0.11) (0.11) (0.10) (0.09) (0.09) (0.08) (0.08)
e 342 340 33.6 33.6 336 334 331 325 329 33.0
PR (0.19) (0.20) (0.19) (0.18) (0.17) (0.16) (0.15) (0.14) (0.13) (0.13)

S RBNHTATHE  MHER T AEEL

& R AR 1999-2008 4 A 77 3E Fl & £
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&2 1999-2008F ANEBRKABE / BE / NEHBZEELLH

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008  EEl

2,431 2,514 2,832 2,670 3,038 3,196 3,395 3,229 3,005 3,067 29,377
(20.7%) (22.2%) (23.2%) (20.3%) (23.4%) (23.7%) (24.8%) (22.8%) (20.4%) (21.0%) (22.2%)

8,971 8471 8899 10,019 9592 9,505 9497 10,124 10,907 10,692 96,677
(76.2%) (T4.7%) (72.7%) (76.2%) (73.8%) (70.5%) (69.5%) (71.6%) (74.0%) (73.3%) (73.2%)

371 363 503 463 374 775 773 783 826 823 6,054
(2%) (32%) (4.1%) (3.5%) (2.9%) (5.8%) (5.7%) (5.5%) (5.6%) (5.6%) (4.6%)

-3l Nl i I i g B

=56
(=53

11,773 11,348 12,234 13,152 13,004 13,476 13,665 14,136 14,738 14,582 132,108

HRBNBFATHE MEFNNBRTFASEERE | BE /| TREZIE -
ZRAUR ¢ 1999-20084F A 77 3E F G K

aul




T £ B LY 47800T-6661 + HON 5
o MM ZH b/ R HT T HB LR D E MBI FE AR DM Y B

(%001)  (%001)  (%001)  (%001)  (%001)  (%001)  (%001)  (2%001)  (%001)  (%001)
€8 978 €8L €LL SLL vLE €9f €0S €9¢ L€ e
0 0 0 0 0 0 0 0 0 0 T 5
(%ST)  (%LD) (%81 (%12 (%061 (%S (%S (%19 (%97)
0TI ov1 SP1 091 LyT 43! 91 SST €6 0 Kl
(%S8)  (%£8)  (%T8)  (%6L)  (%018) (%S9 (%S9 (%69)  (%vL)  (%001)
€0L 989 8€9 €19 879 e 10€ 8h¢ 0LT ILE el / chigl
EEdhl
(2%001)  (%001)  (%001)  (%001)  (%001) (%001)  (%001) (%001)  (%001)  (%001)
T69°0T L0601  $TI0OT  L6¥'6 S0S°'6  T6S'6  610°01 6688 1L¥'8 1L6°8 NG
%20 (%1 (%81 (%SD)  (%eD)  (%ED) (%11 (%6) (%8) (%8)
8SET  SSTT  L6LT €6€°1 Y9T1 LTTT I€1°1 ShL 889 vIL T &Y
(%10 (%1 (%) (%bD) (%D (%) (%rD)  (%SD (%92  (%'SD)
061°T  09TC  LEET  €LTT €0€C  91TT €LET  WPTT  091°T  SSTT ey
(©%LS)  (%8S)  (%6S) (%19 (%£9) (%9 (%S9 (%99)  (%99)  (%L9)
P19 T6E9  066°S 1€8°¢  8€6S  6¥I9 SIS'9  016°S €79°s 200°9 | ¥ / e
EL g BB
(2%001)  (%001)  (%001)  (2%001)  (2%001)  (%001)  (%001)  (2%001)  (%001)  (%001)
L90°¢ S00°¢  6TT€ S6€°C  96I°C  8€0°C  0L9°T  TERT  ¥IST 1€V°C e
(%zL)  (%0L)  (%Ls) (%S  (%es)  (ly)  (%bt)  (%Er)  (%gr)  (%01)
LOTT  880CT  8P8°I €68°1 YL 811 081°T 0TT'1 880°T 166 EdHETEY
(%20 (v (%D (%90 (%LD) (%80 (%19 (%LD) (%S (%97)
659 ovL 6vL 868 6v8 S8 L18 SLL $€9 ¥279 ]
(%9) (%9) (%00 (%61 (%1 (%s?)  (%s?)  (%0€)  (%TE)  (%¥E)
10T LL1 7€9 19 €L9 99. €L9 LES 16L 918 e / higl
ELXEERE
€4/
800T L00T 900T $00¢ ¥00T €002 2002 100C 0002 6661 | BEIEEEHE

WEGA2 DY / B/ e FHEREY o



s 235

B/ e ==
Rﬁ%Zu

P

TEEHE LIFEH

ik

=
=

¥

A

Tk £ B EE LY 4780006661 : ML of B
(G ) MUEE YT R A HE R EY EWMBE RN FEVHY DMy - 2

(2%001) (26001) (%%001) (%001) (2%001) (2001) (%001) (%001) (%001)
166°€ 161°9 T6L°T1 628 1€6°91 12522 1€L°LE 10S°11 0St°S NER
(%$°¢) (20°¢) (%L2) (%St) (2%0°8) (2600  (rTe) (%999  (%S09) TV
8¢ L8L 943 v 09¢€°1 S69°p 612°C1 £99°L ISL'C | &YX
(%T°6) st  (%0vID) (%¢€°6) (295D (%90¢)  (%s€e) (%097  (%L97)
99¢ v6LE G8L°1 6t 7€9°C L88°9 1€9°C1 €66°C £SP°1 ek
%rL8)  (%ST8) (%re8) (%T98) (% 9L)  (%98Y)  (%ItE) (%t'L) (%6'22) ol
L8Y'E 01912 ¥99°01 96t 6£6C1 6£6°01 188°C1 SP8 9Tl / thigl
(1900)
[EREES Y
(8990) (L00) (§900) (€920) CEEEk i
(6920) T3 HY BYd) (9900) EHS (1990 BHY3% N e V)
TOEy FT4# TEEE BYdHT FEY BY4d) il (zooo) L)« ¢ |FIEE
T BOZEYARE T HARE MEEWE ) THEH T FEWX BEYERE ME YEH B
GYFEQZ—RE G2 ERWETTE RS V£



T B [H B LY 47800T-6661 : HO ok £
(GWHELDY) MUREYHT B A HERUEH ERNMBERN FEYHE DEMYAY - B

(2001) (%001) (9%001) (%001) (2001) (%001) (%001) (2%001)
960°ST 8€1°9 #5801 196°S 1LT°ST 1¥6 YETIS 1L9 e
(%1°0¢) (%€ ¢r) (%L°€€) (%991) (%9°61) (%1°6) (%T61) (%L)
TsL LS9T 799°¢ 766 vIv'y 758 r18°6 Ly TYAN &YX
(%S$°€2) (%T'82) (%¢€°0¢) (%8°70) (%870 (%8°L1) (%9°€0) (%6'¥1)
S06°S 8TL1 €67°€ 19€°1 rEr9 L1 L60°CT 001 Tk
(%t9t) (%9°82) (%6°5¢€) (%5°09) (%9°19) (%T€L) (%T°LS) (%1°8L)
6v9°11 €SLT 668°€ 809°¢ CTPLI 8889 €T€°6¢ vzs M/ el
(gpur) (Lpur) (9pur) (spur) (ypur) (1pur)
S Y ) ES RHE) EREEY  EYIEYW (€pun) (zpuy) ML, IEE=. W
BT HRT MBS BHEWE Sl EEE RS MYWHE |BEENEE

ERLB—BEGN R R ETTERR v



s 237

i

Z

=4
T

P

EABIIFES

B

k3]

=
=

¥

A

Tk £ B B /Y 4780076661 : MM ok B
FuakH EWIMERLY  BEHAREIRMUE B

(zoo) (€000 (c00) (c00) (€000 (so0) (00 (+00) (so0)  (0)
€Tl €Tl v'Tl vTl vTl LTl LTl 91 STl 1 () ¥ ENEEA
®z0) (6z0) (oc0) (Lzo) (Lzo) (go) (zeo) (8o (1€0)  (€£0)
L6 $'6 6 08 'L 9 €9 8'G 09 LS (dr) #Hed) DM
(8z0) (8z0) (Lzo) (6z0) (og0) (8c0) (zeo) (oc0) (140 (8€0)
611 911 €01 801 801 o1 6 6'8 6 S6 | (F) i) THEFR
(€500 s (s0 (so0) (€80 (Lo (90 (590 (60 (590)
1'6€ $'6¢ €LE  0LE  OLE ¢ve  8€C TEE  LSE  T6T (UL HHBEEEA
B 8T
(zoo) (oo (z00) (zo0) (zo0) (zo0) (10000 (10000 (1000 (10°0)
€el €€l el '€l 0€l 0€l 0°€l 6Tl 8Tl 8Tl () EHENEE A
900) (900 (9000 (9000 (9000 (9000 (9000 (9000 (90°0) (90°0)
6'S 96 'S v’ I's s 6t LY 9 Lt (dy) ¥k T
(8000 (Lo (800) (800) (800) (L00) (L0000 (L00) (L00)  (LOO)
€6 6'8 9'8 L8 '8 '8 6L 9L TL TL | () sESd) TR RN
Lro  ro ro Gzo (@ro  @«ro 1o @ro (6ro (610
8¢¢ I'ee ¥Te 6TE TTE €Te 1'z€ €Te 0¢g 9C¢ (UL) HHEEEA
B Ega(E
(c00) (c000 (00) (00 (00 (00 (00 (00 (00 (500
L'S1 L'S1 st I'ST 0T L1 L1 Syl Svl 44! () EHEXEE A
(6000 (6000 (0100 (800 (6000 (6000 (600 (600 (600 (600
(187 'y St ay (47 X3 I'y (187 6'¢ 'y (dy) ¥Hkd) T
(zro) @o @ro Gro (@ro (ro (€ro (€ro (@ro (€10
LS 96 LS 8¢S 09 €9 8¢S 19 LS LS | (&) sEsd) THENEEr
(6£0) (0s0) @70 (cc0) (g0 (o (6eo) (o) Gro) (290
Tve  6vE 8YE I'v€  vPE  0PE 'y 8¢E  TI9E  6°S¢ (UL HHEEEA
B E a6
800C  L0O0CZ  900C  S00C  +00T  €00T  COOT  100CT  000C 6661 %4y / EH=

BB EBERaNY / 55/ Fggt G2



K6 SEUERERBEKRABZARSTRIL--1ZBEHBEREED
BB ERBURA] HEERBURE
(Policy=0) (Policy=1)

EEHE | aTB | EREX | REBLL 9B | EREX | RERD
BE| 2% 8 = ke
WA 32,183 | 39,188 | 53,842 | 23217 | 25,993 | 28,026
(67.789) | (126.397) | (259.518) | (54.929) | (91.488) | (117.409)
B 0.579 0.602 0.666 0.496 0.360 0.394
(0.002) | (0.004) | (0.004) i (0,004) | (0.006) | (0.005)
B 0.723 0.685 0.657 0.129 0.098 0.057
(0.002) | (0.003) | (0.004) i (0.003) | (0.003) | (0.003)
TR TAER bR 7.102 6.805 6.744 1.692 1.787 1.464
(0.031) | (0.044) | (0.049) i (0.014) | (0.021) | (0.018)
TBAE TR B 12.710 9.552 8.055 2.409 1.967 1.185
(0.036) | (0.050) | (0.053) i (0.017) | (0.022) | (0.016)
0OCCl1 0.026 0.074 0.154 0.001 0.001 0.004
(0.001) | (0.002) | (0.003) i (0.000) | (0.000) | (0.007)
0CC2 0.011 0.088 0.306 0.012 0.103 0.145
(0.000) | (0.002) | (0.004) i (0.001) | (0.004) | (0.004)
0CC3 0.220 0.454 0.398 0.077 0.245 0.409
(0.002) | (0.004) | (0.004) i (0.002) | (0.005) | (0.006)
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(0.002) | (0.003) | (0.002) i (0.003) | (0.005) | (0.005)
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(0.002) | (0.002) | (0.001) i (0.003) | (0.004) | (0.003)
0CC6 0.008 0.002 0.001 0.003 0.000 0.001
(%) (0.000) | (0.000) | (0.000) i (0.000) | (0.000) | (0.000)
0CC7 0.140 0.053 0.008 0.129 0.049 0.018
(0.002) | (0.002) | (0.001) i (0.003) | (0.003) | (0.001)
0CC8 0.274 0.092 0.012 0.312 0.160 0.054
(0,002) | (0.002) | (0.001) i (0.003) | (0.004) | (0.003)
0CCY 0.047 0.011 0.003 0.045 0.013 0.010
(0.001) | (0.001) | (0.000) | (0.002) | (0.001) | (0.001)
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BEERBURA HBERRBRE
(Policy=0) (Policy=1)
BERZE| aPB | EREX | KERL a8 | EREX | REBE
BE| 2£X¥ FEXE | Bx F&EX

T HEFEH 11.491 13.098 14.349 10.981 12.564 13.548
(0.009)  (0.013)  (0.012) i (0.011)  (0.021)  (0.019)

S E T 0.032 0.212 0.602 0.019 0.272 0.742
(0.001)  (0.004)  (0.008) i (0.001)  (0.005)  (0.011)

TREHEFH 0.048 0.019 0 0.027 0.011 0
(0.001)  (0.001) (0.001)  (0.001)
SEE B R 0.819 0.758 0.511 0.903 0.640 0.376
e (0.002)  (0.003)  (0.004) i (0.002) (0.006)  (0.005)
B R 0.095 0.195 0.489 0.064 0.339 0.624
By (0.013)  (0.003)  (0.004) i (0.002) (0.006)  (0.005)
TEHEEE 0.085 0.047 0 0.033 0.021 0
By (0.013)  (0.002) (0.001)  (0.002)
FEFELFER 0.047 0.045 0.044 0.049 0.047 0.045
(0.000)  (0.000)  (0.000) i (0.000)  (0.000)  (0.000)
LERRER 23326  23.805 17.086 : 23.589  30.663 16.785

(0.025)  (0.015)  (0.009) i (0.041)  (0.223)  (0.015)
N 45270 18,757 16,594 | 17,808 7,221 7,953




240 ERELED  IFMAHE
K7 ZEEAMEERFEGETINABRESVNRLBHFLBR
A (1) A (2) A (3)
e HE LERE HE BERE FHE HE)SE
ik 0.236%%%  0.139%%%  (0.250%%%  (.161%%* 0.260%** 0.161%**
(0.004)  (0.017)  (0.004)  (0.015)  (0.004)  (0.015)
[ 0.098%*%  0.098%**  (.072%%*%  (.163%**  (.052%%*F  (.163%**
(0.002)  (0.015)  (0.002)  (0.017)  (0.002)  (0.018)
Bk T/ERE| 0.033%%* 0.026%%* 0.024% %
(0.000) (0.000) (0.000)
B TAERE | -0.077%%* -0.058%** -0.052%%*
s
(0.001) (0.002) (0.002)
TEFE TAEAE | -0.000 0.019%%%  _0.002%*  0.030%** 0.001%**  0.030%**
(0.001)  (0.002)  (0.001)  (0.002)  (0.001)  (0.002)
B TAERL]-0.006%%  -0.089%** -0.008*** -0.106*** -0.010%** -0.106%**
(0.003)  (0.005)  (0.002)  (0.005)  (0.002)  (0.005)
AR b -0.011%*% -0.007% -0.003%**
(0.000) (0.000) (0.000)
%igi?& 0.3568%** 0.1898%**
(0.0035) (0.0031)
%ﬁﬁgﬁﬁ -0.1751%%% -0.1264%*
(0.0039) (0.0035)
KEDIE#
BREE*H -0.2023%** -0.1355%%*
BIERECR
(0.0052) (0.0054)
occl 0.854%**

(0.011)
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A (1) R (2) AL (3)
B HE BEBE FHE BEBHE FHE BEISE
occ2 0.637%**
(0.011)
occ3 0.512%**
(0.009)
occd 0.38] %%
(0.009)
occs 0.280***
(0.009)
occ?7 0.284***
(0.009)
occ8 0.287***
(0.010)
occ9 0.122%**
(0.008)
JbER 0.079%* 0.083%* 0.083%**
(0.039) (0.038) (0.041)
FRE T 0.150%** 0.149%** 0.149%**
(0.037) (0.039) (0.045)
R HE 0.203%** 0.214%%% 0.214%%*
(0.040) (0.038) (0.041)
I8 /1N -0.011 -0.017 -0.017
(0.104) (0.093) (0.120)
FEFERFER -8.591 *kx -8.741%¥* -8.741 %%
(0.373) (0.301) (0.331)
/NEZEL 0,111 %% -0.109%*x* -0.109%**
lambda -0.672%%* -0.361%** -0.077
(0.183) (0.117) (0.117)
HEOE 10.291%%% 2259%%% (0 224%k% 2 (37%%k 9 738kkk D (37Hkk
(0.013)  (0.053)  (0.013)  (0.041)  (0.017)  (0.045)




AR (1) AR (2) HERY (3)
e e LERE FHE LERE FHE BB
RRAEL 381724

FE o FR* p<0.01, ** p<0.05, * p<0.1 ° Bk X VLR AR occo 2 B F 4 - AN %
BootstraptZ #£3% o
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244 FREVES  HENNE
#&9-1 ORUREZFHETLEFHER
B (1 @ A3)
ORU EARAE  =(D)+ BEREH =)+ 1TEEH
Hik 0.3609%* 0.3745%** 0.3456%**
(0.0055) (0.0063) £(0.0065)
B 0.0812%** 0.0316%** 1002204
(0.0058) (0.0072) 0.0072)
B TRk 0.0514%3* 0.0443 % 0.0412%*%*
(0.0011) (0.0013) 0.0013)
B TR R a5 -0.1379%** -0.1171 %% 5-0.1101***
(0.0044) (0.0048) (0.0048)
JLER i 0.1793%** 0.1578%*%* | 0.1320% %
(0.0167) (0.0189) (0.0190)
R & 0.1033%*x* 0.0887*** 50.0635***
(0.0171) (0.0194) (0.0195)
e S i1 0.1093%** 0.0932%*%* 00730
(0.0170) (0.0192) 1(0.0193)
EHUMEE (S5ME)  |03554%% 0.2892%4* 024784
(0.0403) (0.0446) (0.0447)
BHEAEFH 0.0942% 0.0943 %% 0.0962%**
(0.0014) (0.0019) (0.0020)
HEREFH -0.0227%** -0.0267%** 0,023 1%
(0.0054) (0.0070) (0.0070)
TRBEF# -0.0527%** -0.0533 % 0.0534% %
(0.0053) (0.0060) |(0.0060)
FESEILHER -1.8639%** -1.9472%%* | -0.4449+
(0.1691) (0.1884) | (0.2538)
AeRmLL -0.0066%** -0.0057** -0.0057%*%**
(0.0004) (0.0005) (0.0005)
KELLFHERE 0.1656%** 10,1706
(0.0125) (0.0126)
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B (1 2 ©)
ORU EARA =)+ BUREE =Q)+ T:EH
BEEREGE -0.1179%** -0.1009%**
(0.0109) (0.0109)
BN =Fa * =
?I;%IE%%?& AR HE -0.468 1%+ -0.493 7%
(0.0192) 1(0.0192)
ind2 10.1222%%%
(0.0252)
ind3 10.1097%%*
(0.0260)
ind4 £-0.0381
(0.0259)
ind5 10,2213 %%
(0.0284)
ind6 10.2687%%%
(0.0284)
ind7 10.0895%
(0.0309)
ind8 1-0.0565%*
£(0.0261)
HHOE 6.3943%%% 6.4520%%* 16.3408% %
(0.0294) (0.0370) 1(0.0417)
N 186632 153119 1153119
Adj. R-Square 0.08 0.10 10.10

EoBE/ TRAFERBLHNSTMRARRATREE - NEKAL T
_],_if-

ik
RPHERTESR



#&9-2 V-VIRBIFHEORGR

B (1) @ A3)
V-V EAER =)+ BREE =+ {TFEEH
ik 0.350%%** 0.349%%x 0.327%**
(0.006) (0.006) £(0.007)
LA 0.039%x 0.039%+* 0.020% %
(0.007) (0.007) 1(0.007)
) MR 0.047%x* 0.047%x 0.043%**
(0.001) (0.001) (0.001)
BB TAERSER P TT [-0.120%** -0.119%** 5-0.111***
(0.005) (0.005) (0.005)
JEE i 0.168%** 0.168%** 50.132***
(0.019) (0.019) 1(0.019)
T 0.088** 0.088%** | 0.054%
(0.019) (0.019) (0.020)
A S T 0.092%%* 0.092%** 0,064+
(0.019) (0.019) 1(0.019)
EWPLIME (M 0.338% 0.339%%* 50.294***
=) 5
(0.045) (0.045) (0.045)
FESERFER AL 2. 112%%% -0.053
(0.190) (0.189) (0.254)
A fifiEL L0.001* -0.001* -0.001
(0.001) (0.001) (0.001)
RED EHEREE 0.123 %% 0.117%%x* 50.129***
(0.013) (0.013) L0.013)
HEBIRBCR -0.178%** -0.170%** 0. 15405
0.011) 0.011) L0.011)
KB DL B R *|-0.414%%% 03415 0,348
HEERBGE g
(0.019) (0.023) (0.023)
HERAHEER 0.085% 0.0847%* 0.083%+*
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B M) @ G)
V-V ERER =()+ BOREER =)+ TTREH
(0.002) (0.002) (0.002)
BEHE R |-0.191%%* -0.163%** 120, 178%%*
(0.010) 0.011) 10.012)
TRHEEEBE 01820 0.179%#* 10,1697
0.011) 0.011) L0.011)
i 2E R e Bt -0.139%*x -0.160%%**
HEERICGE
(0.025) (0.025)
N BE R B 0.066 0.097*
HEERICGE
(0.051) (0.051)
ind2 0,248
0.025)
ind3 | 0.204%x
(0.026)
ind4 0,077
(0.026)
inds 0,343 %5
0.028)
ind6 0.447%%%
(0.028)
ind7 0.263 %%+
10.031)
ind8 0,083
(0.026)
T HUH 6.432%%* 6.445%% 56.216***
(0.042) (0.042) (0.046)
N 153,119 153,119 153,119
Adj. R-Square 0.090 0.090 0.109




248 SREGES - HENNE
i1 SEERASBEE (5F) RIE

RE RE
¥ BR (1578 ) #REUEK ¥ BB (158 ) #REUK
1982 31.20% 2000 57.70%
1983 32.00% 2001 61.40%
1984 32.10% 2002 80.40%
1985 31.80% 2003 83.20%
1986 30.70% 2004 87.05%
1987 32.80% 2005 89.08%
1988 33.80% 2006 90.93%
1989 34.30% 2007 96.28%
1990 37.30% 2008 97.10%
1991 40.10% 2009 97.14%
1992 43.80% 2010 94.87%
1993 43.90% 2011 90.40%
1994 44.40% 2012 88.02%
1995 44.30% 2013 94.40%
1996 49.20% 2014 95.71%
1997 60.20% 2015 95.60%
1998 60.50% 2016 97.13%
1999 59.80%

FHAUR - BAE AR
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