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PEBIA A, S L BG al BE SR AL T — T3 i, Aol 1 0l A0 HE P 2
AV AEECT B B 3% TSR A B HIL 22 55 22 iR oL AT O S 25 (R RSk, B ) 3l 402 39 i
TFE AT A AR F™ db AR, B8O sl i B B PEROR” AR, 5 —T
T, R A A R T RO R R A SRR M DX X 2 X U R S 2
PR R I 285 T PN TR Al AT A 23, e a3 11 R ARl B P B R Al B ) AR T e R
TRE A R BRI U AR B TAYEA] XL R S/ FEAR 0 2 A b 5 5 D e T
E T B R PR RR ” A, Pl 2R 37 T R il B 3 R AR AR R B 22 B

=4 el FRERMOEER
e Hy FT A Al P A Al
= RJC RID RJCD RIC RID RJCD
HSR 0.0233" 0.0080 " -0.0059 " | -0.0241"" -0.0004 -0.0567
(0.0016) (0.0007) (0.0016) (0.0084) (0.0034) (0.0089)
Inoage -0.1523" 0.1044 -0.2519" | -0.2255"" 0.1013 " -0.3275""
& (0.0007) (0.0003) (0.0008) (0.0032) (0.0013) (0.0034)
-0.0058 " 0.0011 " -0.0046 " 0.0185 0.0010 0.0177
age (0.0007) (0.0003) (0.0006) (0.0166) (0.0065) (0.0171)
o 0.0218 ™ -0.0028 ™ 0.0139 ™ -0.0753"" | -0.0179" -0.0254
(0.0024) (0.0011) (0.0024) (0.0184) (0.0072) (0.0189)
larae -0.0043" | -0.0342"" 0.0099 " -0.1519 " -0.0167 -0.0557
£ (0.0054) (0.0024) (0.0053) (0.0476) (0.0178) (0.0469)
d 0.0046 " -0.0023 " 0.0068 ™ 0.0006 -0.0027 0.0088 ™
&ap (0.0002) (0.0001) (0.0002) (0.0011) (0.0005) (0.0012)
0.0019 ™ -0.0001 0.0011 ™" ~0.0002 0.0009 ** 0.0008
pop (0.0002) (0.0001) (0.0002) (0.0011) (0.0004) (0.0011)
o -0.0004" | -0.0001"" | -0.0002 " 0.0002 0.0001 -0.0001
(0.0000) (0.0000) (0.0000) (0.0001) (0.0000) (0.0001)
cons 0.8860 " -0.3575"" 0.9393 " 1.2143 ™ -0.1731"" 1.0487
—on (0.1806) (0.0800) (0.1786) (0.1813) (0.0667) (0.1755)
¥ X ) R =4 =4 =4 =4 1= 4] F= 4]
B 18] B] 2 20 ¥ ¥ ¥ ¥ ) ¥ #
AL 1 817 250 1 745 443 1 745 443 184 371 163 266 163 266
R 0.1364 0.0986 0.1160 0.4729 0.1165 0.3616
G =L d

(—) BRIt 1 . HIBREEA

A TERLRI R SR A 2255 B IR A T U (BUR N R, LB F IR e 2 5F & R A
JEE v B3O T I T, R BRI TE B A AR SO T A R R T
W1 (2016) ARSCHAF(2018) BN  7EAIBR " ELRET (8 29l L B 4 G0 7 Jm #E AT A
VRS FFAESR 5 el T RIA SR, AT LUAC B, ZE 50 BRI ol i B AR 5, HSR 3% 45 B i
FEAZ RS AR FH IR = 2 s AR R AP AE A6 I i B PR R " B . FE X S IX
FEAS G, REZR b s L DX R S ] 5 IS — S5, AR DU S, XA Ml 1 5 W) -5 i SC 4 2R s AT DX
EAT LA 1 7 v T T8 0 T2 4t Xl 3t oMb s A RO T DX I R R A 4 2Rl
Ji | T I 2R Al A3 AR S0 (8 52 Wi A -5 T SC— 250, %8 AR 2 Al ol B R R 14 45
RGHSCOSA 20 RE AR, SRS TESIBRE AR AR | 5 2R 188 X ) 5 ol 3t
AR B2 R HI 5 R SCREAR — 2, FRIAAR ORI D S5 B AR gt
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HEN B F EEG.QRETHIR ST TR bk b E Shed S rh s

x5 IR EITER
o SREA AR X X
< RJC RJD | RJCD | RJC RID | RJCD RJC RID RJCD
ysp | 0-013377 0.00547 1-0.0092°|0.0089 ™ | 0.0088 ™ |=0.0190 | 0.0153 " -0.0109" | 0.0346 "
(0.0020) | (0.0008) | (0.0020) | (0.0023) | (0.0010) | (0.0022) | (0.0057) | (0.0021) | (0.0056)
s U b X i AL e RN R4
RJC RJD | RJCD | RJC RID | RJCD RJC RJD RJCD
g | 0028377 120.02037710.0424 ™ 10.01527 | 0.0053 " |-0.0064 " -0.0574"" | 0.0077" |-0.0923""
(0.0106) | (0.0047) | (0.0106) | (0.0020) | (0.0009) | (0.0020) | (0.0102) | (0.0040) | (0.0108)

FEFRT Ae X 2AI BT HSR R B4R B AR SRR G GER K&, B AR,

(Z) BRI I . 3hASER

BN A R S T AR Bl TR SO T K P P AR DAL A R e
FHBIAS A , X PR & R W SR T 25 R A T SE e, TRIAT, 25 1 ol Aol %o
TA P H e HA — w2k, Ho5 sl & FAAAE AR BRI ], 3 sk B0 lb %) 55 80 ) 10 5 3K Al fig 32
FUREAEAT A 05 m , PR AR St — 204 gt ) A5 R AR B R A T AR B PEAG 56, 3R 6 s T Il A &5
o ATUUARIR, fEpEA T AR HSR WiX) RJC F1 RJD 7742 T W3 09 1E 52 M, fH X} RJCD
R NAREN TR, 7EX 0T = KX, HSR T7EZR | PR X R & B
FRIEEPEIR A (B AE b X R B A S ol il Rl A B A T . HE X3t
RUFI S RV IS, HSR S i 1 H 1Rl el B i 23 ARl A IR 236, (LG A R 4l
FEESWIMGIER . Z56KkE , 5% IESARN EHAGTTEALS , & g TF Xt gl 28 3 Y
SO IF R KA 2 AR | BT SO DG 58 AT Rada i

%6 SEWAE PSR
A EEZN IRERHLIX Hh S b X
RIC RID RICD RIC RID RJCD RIC RID RJCD
ysp 0025977 0.00507 | —0.0007 |0.0216™ | 0.0072" |-0.0088 " |0.0628"" 1-0.0475 "] 0.1658
(0.0010) | (0.0009) | (0.0014) | (0.0010) | (0.0009) | (0.0015) | (0.0029) | (0.0023) | (0.0041)
o PHER X H AR R EE 4
RJC RJD RJCD RJC RJD RJCD RJC RID RJCD
ysp | 0141977 1002457 10.0835™ 10.0249 7" 0.0057"" | =0.0003 | ~0.0129" -0.0459 " -0.0484
(0.0055) | (0.0048) | (0.0083) | (0.0010) | (0.0009) | (0.0014) | (0.0071) | (0.0059) | (0.0106)

(=) MR . WEESHE
REAT SCIHRR e A 388 40y o ) A2 3 Al 152 ot Jo o 448 T 19— R M 1) SR S 6, 3 e 0L 2
IPIEFGEE T RTINS PR ER Y R T AR ( EE A AR R e
H,2016; J8 F JE55,2018) , AR SCRF i BRI 20T B A lb 49 A T2 56 20, I FAh 3k 7T 9 sl
YT HRAT, did Y51 Ay 28 531) J 400 A5 £ RIS ) g U048 5 i 52 afe T, 3R 7 s T AR S A A5
AT LA, REARH did WXF RJC A RJD 7= AT 18 35 B [l T, X — 45 3 5 A1 SO — 2L
TR TE R OO 22 03 0 B A2 i SO I, ARSR AT LA v R AR 17 il ) s o6
AL B IR n P i, BIAAE S “ BEHEBR " A  (BAE P FORR A 1E T Xl 35 4<%
VRN T, AEIX e = R XS =y AT 5 | B0 A5 P IR 2 B4R e AR b
DX, T % P Sl DX A Ml AR B R HE T RRARAE T, R Bl A 55 R BT, HARL AR T
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%’V‘%Vz"é 2021 445 1 1

W5, MTTTAE Sl 1 el R A I I X — 45 R R 5 SO Ay 22 5 (EROR S v Bk i
I RIS PEBIR” ISR T2 5 AR 2R AR DX — 2518, AR DX 11 B Al R A A B Al

5 BET did TRESRROHEE S AT SO B0 A 5 BOTIE T 5 FECH 1l B0 P B
S AERENL A5 7 T Sl Q3 AR R 2L

=17 WEESEME LR
A EE¥N IR Hb X H S L [X
RIC RID RICD RIC RID RICD RIC RID RICD
i 0.0198 ™ 0.0059 ™ | —0.0007 |0.0285" |0.0119 ™" [-0.0049" | 0.0462 ** |-0.0106 **| 0.0497 ***
(0.0018) | (0.0008) | (0.0018) | (0.0023) | (0.0010) | (0.0022) | (0.0044) | (0.0016) | (0.0043)
o PHHER X H AR N B Tl
RJC RID RICD RJC RID RICD RJC RID RJCD
did 0.0290 ** 1-0.0164 **[0.0353** | 0.0195 " | 0.0070** | —0.0001 |-0.0195 ***|-0.0070 ***| —0.0001
(0.0054) | (0.0024) | (0.0053) | (0.0018) | (0.0008) | (0.0018) | (0.0018) | (0.0008) | (0.0018)

ELRTEWE X EINET did R )R,

—

N HE—FITR

(—)#E—FiTie 1 . eliARSHHEH
STV SR HR 0 IS R A0 A5 IEAT Al 0l WA ) 3 8 SRR T 37 0k b 0 gl

PEFSER ( Th5L4E 2013) , AR 4 18 8 T 6 sl

AYRFEAS 3 8 M TSRS,

J= 74
52

W) B 22 b 368 3 o] o i A2 S B AR S —

=8 AR S Wiz HEE P35 R
e Aol A A o
o RIC RJD RICD RIC RID RJCD
P -0.0243 " 0.0045 -0.0308 *** 0.0624 0.0639 *** 0.0170 ***
(0.0009) (0.0006) (0.0012) (0.0015) (0.0021) (0.0009)
£ R -0.0277 " 0.0052 " ~0.0356 " 0.0645 ™ 0.0900 *** 0.0156***
gh (0.0010) (0.0007) (0.0014) (0.0017) (0.0024) (0.0010)
b3 0.0159 *** -0.0073 0.0242 ™ 0.0387 0.0082 0.0137
(0.0026) (0.0015) (0.0034) (0.0046) (0.0059) (0.0029)
4 K -0.0200 " 0.0009 -0.0207 0.0324 -0.0305 " 0.0068 *
(0.0032) (0.0025) (0.0048) (0.0060) (0.0082) (0.0036)
p— -0.0232"" 0.0047 *** -0.0300 "™ 0.0619 ™ 0.0651 0.0166***
(0.0009) (0.0006) (0.0013) (0.0015) (0.0021) (0.0009)
e -0.0427 " 0.0015 -0.0407 ™ 0.0461 ™ 0.0349 *** 0.0235
(0.0045) (0.0023) (0.0060) (0.0086) (0.0086) (0.0073)

ELRT RN, X2 E T HSR A= )34 R

AR, HSR TAE R0 rh B R 9 0 35 B2 TRt AT 3 X A ol 37 8 A
Lt 0 0yl b o 28 sl 4 AT 25 il B RJC RS2 T e A7 e 25 5 . FUIARRY s 0Tl
W T B A Al e 0 (B R IX) | T T St I Tl e o, e
S X A B 3 A3 B 2 1l R AR D R AR, o R 8 RS Al 8 R (B3R R LX) A
e (BRPY R D) 19 RID 2495 Bl 1 1 1] vl | SR g B X sl 540 e 00 A A

OV B B & FAAA 3133,
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WEI AR E EEG AT RPORT HEITE A 3k b K S ey H a2

B RE IS A SRIIBIBRIT  ShaS it O 22 70 1 AT R MR I I, 4B K
SRR D, DL SRR BRI 0 S A e A 3 bl 90 T A Al A
b e 057, (5 3 b il B BRI T Al 3t A g — 00 T E B e T 3 BE s i R
A% ey, A3 BT B AL, A7 AR B PEIR

(Z)#E—T e I el S

B[R] X B2 T Z (B AR —E 2 5, R dE L iRy A5 — A AMURA
B AR MLIG I, I ELR R Bk 4 AL, 6 W 5| R 57 8 A B TR I 3t 1 e sl i
B, MO, BEE B — LT Gy 4 v ;7 W 55 S N A RS ER AN 55 3 s - — 40
ST A DA el ) 1 0B 22 3, BT SR H A [ A R e R s A e S SR A (W RAR,
2019) o VAL BRGERBIT =G0 Sl i e — @ AR L sl A 8l A SRS —
LRI OIS BT A A B4 T R L Bk S HEAT S ) B AR SR AR R 20 = TR SR — A TR
LT 4 DI 15 AP — LI 2 A TR 30 A AR SR =T R
SR LU, 3R 9 S T AHSC ISR

®9 Rl R R E VAR

e — o — AT = =MLkt

- RIC | RID | RJCD | RJC | RJD | RJCD | RIC | RID | RJCD
SR 0.0188 ™" | 0.0068"** [~0.0080"" [<0.0248 *** |-0.0043 ™" |-0.0185 | ~0.0033 |-0.0024"" | ~0.0126 "

(0.0033) | (0.0017) | (0.0034) | (0.0029) | (0.0014) | (0.0029) | (0.0029) | (0.0011) | (0.0028)

~0.1584™| 0.1143 ™ |-0.2632** |~0.1593 | 0.1052 " |~0.2608 **|~0.1563 | 0.0985 " | -0.2523 "
(0.0012) | (0.0006) | (0.0012) | (0.0015) | (0.0007) | (0.0015) | (0.0012) | (0.0005) | (0.0012)

e ~0.0058 " | 0.0029 ** |-0.0068 ** |-0.0051 *| 0.0012" |~0.0047 ** |-0.0076 | 0.0004 | —0.0047 **
g (0.0015) | (0.0007) | (0.0015) | (0.0015) | (0.0007) | (0.0015) | (0.0009) | (0.0004) | (0.0009)

0.0194™ | -0.0020 | 0.0105™ |0.0291™" |-0.0055" | 0.0187 ™ | 0.0221 ™ | -0.0031" | 0.0185™"
(0.0036) | (0.0018) | (0.0036) | (0.0049) | (0.0022) | (0.0049) | (0.0042) | (0.0016) | (0.0041)

~0.0751 " |-0.0254"" | 0.0102  |-0.0822"" |-0.0297 | 0.0193" |~0.1550 " |~0.0403 " | ~0.0222

Inwage

soe

large (0.0075) | (0.0037) | (0.0075) | (0.0105) | (0.0048) | (0.0104) | (0.0102) | (0.0039) | (0.0099)
d ~0.0007 |-0.0032"| 0.0017 " | 0.0088 ™ |-0.0014 ™| 0.0082 " | 0.0115™" |-0.0016 ™| 0.0120""
ep (0.0005) | (0.0002) | (0.0005) | (0.0005) | (0.0002) | (0.0005) | (0.0003) | (0.0001) | (0.0003)
. 0.0120™ [ 0.0011 ™ | 0.0073 ™ |=0.0042 " |=0.0007 ™ |=0.0026 ™ |-0.0010 " | ~0.0001 | =0.0002
pop (0.0007) | (0.0003) | (0.0007) | (0.0005) | (0.0002) | (0.0005) | (0.0003) | (0.0001) | (0.0003)
P 0.0001 | =0.0000 | 00001 |-0.0003 | 0.0000 | -0.0001 |-0.0003 | —0.0000" | —0.0002 "

(0.0001) | (0.0000) | (0.0001) | (0.0001) | (0.0000) | (0.0001) | (0.0000) | (0.0000) | (0.0000)
cons 0.6517 |-0.3795"" | 0.9142™ | 07852 |-0.1703 ™| 0.7286 ™" | 0.8484 ™" | —0.0035 | 0.5338

(0.1609) | (0.0803) | (0.1634) | (0.0104) | (0.0049) | (0.0107) | (0.1723) | (0.0659) | (0.1648)
WX By 4 =4 =4 ¥= 4 ¥z 4 =4 =4 =45 ¥= 4
SRERE b YA oS =4 =45 =4 ¥z 4 = %) =4 =45 F2 4]
WL & 627 229 | 604 193 | 604 193 | 509 435 | 489 353 | 489 353 | 864 957 | 815 163 | 815 163
R 0.1405 | 0.1098 | 0.1319 | 0.1357 | 0.0969 | 0.1165 | 0.1514 | 0.0960 | 0.1198

ATLLVE B, Bk 5 S A PR B G o ) 7 — 28 SO — 2 B, R BN
HSR WX} RJC R RJD 435 5=4: 7 B Z W E b i VEF . 456 SEBrok X Sl il 76 42 R )
AR s NA 51 3E WA DR SRS BB S Ty 2 A 5 AL, gk e ik
I i A5 BRI sh R A, i — 25 AR 1 A0 BRI IR T B8 A RN 57 3l ) 55 A P22 28 ) H L SR T
HE R (IR A 1845 ,2018) |, AW T 358 v Jin o 1 B0 i RN e SR R, 3 AR 3l 5 30— 2 K —

O T H e, A3 540X F A RIRERMERLBER K@ atEd k&, B LR,
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LA A MDA b A AR B R BT 38 5 S B PR IR (8 S SO AU, X R K
LIRS HSR WU 1 Aol Al B i A HLGAR TR A AR R A
X LI T R BT 8 A Al A R0 7 B T AN AR (H AR AR T Al ARl i I
—BUGALE 5) T B 1Y, WA SR & B i BT i T S 20 RO (ke | B AR A,
2016) , {45 H M BT IR ) RO T (H AR S B TR K TR DL BT B S S BRI AR R 22
A, 5 s T AR5

(Z)E—FTHE M . IR E R

ey B BE A8 2 D s 22 ), A el DX T A 90 3 S 2R A% SR D2 PR 2 [ BEL SIS )
PPEICHL” (XIS, 2010) 8 28 TR A T B9 S5 SRR R G At &7 A2 T
L RZ ) phly 75— @ R LR T Sl i e 1 PLIE TS R EAR] TN BEAS I
L RAT B, A SERIBE T 1 YA DX ] 7=l 8] Z2 Al ] 114 3¢ 388 4% 18 R s 30 e 2
(FERHLAE,2018) , TTHERBHTELLE 5 & A IR B AR 3T b, i oA AR DL
— NHEVE ¢ R R T P18 B A 3 = R ol AR B S AR AR SCHR B
Alb B PR T 5 AU BT 4 A b T RO RE RS, S o3 A LAY M B ) S | B 46 s R T
Xof A ] Pl S22 A Al il A2 Bl 0 22 S P2 i R B 45 2R L3 10,

%10 IR EE R E SR
- 100 3 H 200 A H 300 2~ B
RJC RJD RJCD RJC RJID RJCD RJC RJD RJCD
HSR -0.0306 | 0.0166 ™ |-0.0574 | 0.0074™ | 0.0130™* |-0.0274™*| —-0.0005 | 0.0157 ™" | -0.0410™

(0.0036) | (0.0017) | (0.0037) | (0.0024) | (0.0012) | (0.0024) | (0.0021) | (0.0010) | (0.0021)

~0.1663 | 0.1108 ** |-0.2669* |-0.1693 ** | 0.1131 ™ |-0.2759** |-0.1692 ***| 0.1121** | —0.2755 **
(0.0015) | (0.0007) | (0.0015) | (0.0011) | (0.0005) | (0.0011) | (0.0010) | (0.0005) | (0.0010)

age ~0.0048" | 0.0006 |—0.0041" |-0.0044 | 0.0019™ |-0.0041 " |-0.0041 " | 0.0015 | 0.0038
g (0.0024) | (0.0011) | (0.0024) | (0.0014) | (0.0007) | (0.0014) | (0.0013) | (0.0006) | (0.0013)

0.0264*" | -0.0004 | 0.0112™ | 0.0285™ | -0.0014 |0.0123" |0.0316™* | -0.0017 | 0.0155"
(0.0046) | (0.0022) | (0.0047) | (0.0036) | (0.0017) | (0.0035) | (0.0033) | (0.0015) | (0.0032)

-0.0857 **|-0.0134 ™" | -0.0074 |-0.0850"" |-0.0170""| -0.0006 |-0.0941""|-0.0214""| -0.0034

Inwage

soe

large (0.0090) | (0.0043) | (0.0090) | (0.0074) | (0.0035) | (0.0073) | (0.0071) | (0.0033) | (0.0069)
J 0.0017 ™ |-0.0013"*| 0.0005 | 0.0003 |-0.0014™| 0.0001 |0.0022" |-0.0025""| 0.0039 ™"
&P (0.0005) | (0.0002) | (0.0005) | (0.0004) | (0.0002) | (0.0004) | (0.0004) | (0.0002) | (0.0004)
., 0.0074 ™ |-0.0013 | 0.0076 ™" | 0.0052™* | —0.0003 |0.0027* | 0.0014™" |-0.0010"*| 0.0007"
pop (0.0009) | (0.0005) | (0.0010) | (0.0005) | (0.0003) | (0.0005) | (0.0004) | (0.0002) | (0.0004)
P 0.0002** | =0.0000 | 0.0003™ | —0.0000 | —0.0000 | 0.0001* |-0.0004 " |-0.0000" | —0.0002 **

(0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000) | (0.0000)
cons 0.7035 ™ |-0.6367"| 1.2264™ | 0.7664™ |-0.5525"" | 1.1298 " | 0.8628 " |-0.4698 | 1.0573"

(0.2951) | (0.1414) | (0.2959) | (0.2264) | (0.1076) | (0.2235) | (0.2082) | (0.0960) | (0.2043)
E A i S =4 =4 =4 = %) 1= %) 1= %) =4 =4
B B | AR 3= 4] 3= 4] 3541 32 41 3% 41 3= 41 32 41 ¥z 4
ML & 450 563 | 434 530 | 434 530 | 803 645 | 773 359 | 773 359 |1 016 550| 976 593 | 976 593
R’ 0.1518 | 0.1035 | 0.1399 | 0.1486 | 0.1040 | 0.1368 | 0.1472 | 0.1038 0.1351

WEEZE 10 T A BER Y [m] I 45 57T L) & 38, HSR THAE 100 2\ BB E X RJIC 1 RID 4351

FEB M 25 B B ) FIE ) T B R 25 v AT i B 2 P Al i el AR B e T T AR A

FH L BERAR 7 3 B 38 S 5 1l AR 2 I e & R B0G sl KR T R, 3 X —

AT BRI IRNAE T, L AE 100 2 HLYE Bl N I S AR AR LA 6 32 e T il AE 1 25 Y

Xl A% 2l 32 BRI A BN, , WEAT AFF 5% [FIAE T AR 2 DX 3l oo 3 T R 30 ) M % s 32 %)
79



R AR FE EEG AR RPN SEITE AR bR Ak S 69 % vk 2O

T 0 ) SRR (K PR 7S, 2016) o 445 M PR 52 M — 4B K T ) R o
TRIEAE 200 2 B B PERER " LG AN B35 | 45 A 5 ki 4TI AT i 200 3 HLAJ 0 3 ot
PR AR O T 1 /N2 5 R A7 BT 4 R 90 BT il P Al % i —
P P Al Bl 8 o B B, 7E 300 4 HRL 3 BT Y, 72 P38 U 2 B M 225 1O gl T
IRRE , T30l A 52 i AR X A 25

£ HIRREIREN

ARSCHETAMVAOUL RS | WIF5E e B vety BT 308 S 35 i v 1 e Al 90 sl B 3 25 gl
WBEIR AR R “ BT MERIR” IR IF AR AR S YRR B Xl R 1 11w
ik o AE DK A3 Hb DX S v Al S SR S e I v R S R 1 < A M IR VR P e ) A
ARHRHLDC | ORI A A RS PR AR 30 25 R SRS SO D AR e, ARt — 2 e
ARSI i AT T 0 AR Bl A i < R VR AV T B ke A A — R SO — 2k, R
Syl B AL IR R AR D LIt 9F B T 4 K 2R AR 3l Alk B9 s 8 3
PE— ARG A BT A b L) IR S BOR G 3T R R 3l o0 s B 2 s, 0F 5 ke B
3 %ot el 22 B 8 52 A FHAE = A < 1 /NI R 5E 18 N o B

T ERMIELE A SR LUN BRI, 25—, AR vy o0 o) 32 b st Ml A7 £ — 7E 1Y
BRI B GR BISRE —A* A& PE R ™ A A | X H PR BRI 25 B, IR W BURA 5 &
JRZE , L BRI L L 5 S5O0 R A%, o e s DXk b oA g oA S
FERE BN , EEMARTR AP 2% 3B DX A1 S i e P A7 A A TR, PR o) P 22 1 3 5 A [R) DX s
BT, = AT AN R R 3 AT e B 2 B A B SN DRk S B
JR ", — 2kl BB — 2 O T T i KA A Ll BREE | s Joll g P AR T4
e R DA ST R G e T X B TR A < M SN, B I B I E e R T R R R BE AT
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Creation or Destruction? The Effect of High—speed Railway
on Employment of Manufacturing Industry
Shi Zhenkai', Shao Jun® and Wang Meichang’

(1. School of Business, Jiangnan University; 2: School of Economics and
Management, Southeast University; 3:School of Economics, Changzhou University )
Abstract: As a landmark of improvement of China’ s transportation infrastructure, high—speed
railway greatly optimizes the transportation network and impacts the existing economic
development. After discussing the mechanism, this paper analyses the influence of high —speed
railway on employment creation rate, employment destruction rate and net employment growth rate
based on micro data. The results show that high—speed railway increases the employment creation
rate and employment destruction rate and ultimately decreases net employment rate due to their
coupling effect. The effect is more significant in eastern regions and export—oriented enterprises.
Further discussion shows that the “creative destruction” of high—speed railway on employment is
more likely to occur in first—tier and new first—tier cities, and the spillover effect on enterprises is
more significant in enterprises located within one —hour economic circle around the technique —
center cities.The results of this paper has certain enlightenment to promote employment growth by

the high—speed railway.
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