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ApEE (Kg) 516.33 487.12 436.41 538.66 415.89 440.40 553.15
(35.37) (18.77) (48.20) (31.84) (50.43) (54.65) (38.34)
BT AR (FRR)  90.51  87.87  68.79  91.41 103.87 144.52  146.61
(17.37) (24.60) (21.96) (26.26) (22.26) (41.06) (28.47)
Pt A 2 (O0) 38.80  37.40 51.43  57.51  30.66  27.62  39.54
(27.11) (26.47) (24.61) (29.71) (30.53) (16.82) (28.32)
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HEPEHERE D (O8) 78.50  48.45  40.07  38.97  16.13  42.39  53.70
(3.74)  (6.27) (8.20) (2.63) (3.04) (13.73) (11.28)
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T E e (/IR 2.58 4.22  15.37 1.38 1.47 1.38 2.00
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1992 1998 2002 2003 2004 2005 2009
e EEE 549.03  533.27 504.20 527.90  529.30 521.20 571.84
5 0 R [ 119.28 96.40 86.40 84. 80 84.64 76.64  63.12
BARTTE) He 0.14 0.33 0.30 0.34 0.44 0.66 1.72
PR % R 1.43 2.21 1.68 2.45 3.28 4.29  24.45
K R 473.55 506.14  459.00 448.70 493.30 497.30 49%4.14
55 By Rz [ 125.68 94.24 80.00 86.40 68. 88 65.04  58.24
BEATGE R 0.11 0.21 0.46 0.47 0.50 0.64 1.81
PR % R 1.48 0.62 3.77 6.44 4.28 3.86  26.61
Huyr = 349.97  416.88 376.70 421.60 489.60 485.70 486.59
55 By Rz [ 90. 88 58.32 61.60 54.40 58.80 54.72  40.24
BEAGE R 0.13 0.90 0.74 0.92 0.95 1.14 2.48
PR 5 R 3.20 73.26 29.66 81.76 59.26  238.09 N.A
LR EREE 491.57  580.12 587.00 473.90 543.70  499.90 557.73
57 0 S [ 135.92  105.76 81.60 76. 80 71.28 69.84  57.84
BRI IR 0.09 0.36 0.62 0.72 0.87 1.15 1.90
PR & s 9.58 25.32 66.72 85.29 60.57 123.96 388.48
T EEE 310.32  457.31 442.40 407.40 456.60 410.10 477.83
5 10 e [ 106.72  111.84 88.00 97.60 98.32 88.08  62.56
BRI E R 0.02 0.23 0.09 0.15 0.29 0.32 1.83
PR % R 0.29 3.14 0.31 0.75 1.43 1.32 12.48
R AR 452.88 524.13 457.00 351.80 427.30 388.00 517.71
5 10 R [ 188.40  190.88  149.60  167.20 86.88 93.52  83.44
BARG B = 0.06 0.12 0.15 0.14 0.34 0.31 0.83
PR % R 1.57 N.A N.A N.A NA  234.01 N.A
wH s 469.21  493.07 583.90 538.40 569.20 608.00 544.17
5 R [ 189.68  155.68  134.40 137.60  140.48 128.88 102.88
BEATGH R 0.07 0.14 0.24 0.21 0.27 0.45 1.07
PR 5 R 0.53 1.80 4.07 4.36 9.72 16.58 N.A
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1992 1998 2002 2003 2004 2005 2009

weE EHYHE S NA.  27.62 22.90 24.30 25.49  30.39  45.06
LR 11.20  22.61  35.62  47.24  21.90 0 0
SEEIfAS 0.72 1.37 1.16 1.36 1.77 1.90 2.24
HHIEIUA NA. NA. N.A. NA.  26.18 24.76  80.64

R 169.02 270.17 131.81 222.71 381.00 371.49 432.15

HHR O O RMYEE S NA.  18.99  20.84  21.18 22.08 24.16  55.42
EER 7.48  22.65  38.37  33.24 0 0 0
SEEE 0.70 1.40 0.99 1.15 1.68 1.83 2.21

I IOA NA. NA. NA. NA.  27.30 33.15 111.70

R 153.62  306.96  38.85 103.09 394.81 407.88  292.38
Byl RHYEES NA. 2562 21.81 22.33  26.15  33.05  77.06
R 5.90  15.92  36.64  28.34 0 0 0
SEEIfAS 0.70 1.30 0.98 1.14 1.63 1.64 2.18
HHIEIUA NA. NA. N.A. NA.  24.61  26.67  67.62
R 132.12 188.86 5.18  140.52 361.16 272.62 252.12

TEF  RHEES NA.  22.26 22.16 23.52  25.13  32.83  50.29
EER 8.60 21.73  41.25  33.77  16.53 0 0
SEEE 0.90 1.42 1.05 1.48 1.75 1.80 2.03

Gl NON NA. NA. NA. NA. 21.18 21.49  67.85

R 272.10 293.91 113.84 210.22 451.28 324.35  403.92
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LR 5.0 22.26 29.34  30.19  16.31 0 0
SRS 0.58 1.38 0.92 1.37 1.59 1.61 1.90
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AR 144.09 237.89  78.35 192.47 277.39 190.48  242.68

WE JEHTEE S NA.  17.17 7.36  14.79  11.65  28.27  48.53
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SEE 0.85 1.64 1.19 1.53 1.80 1.9 2.27
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FOFIE 183.17 300.07 133.46 226.83 401.47 496.87 269.26
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RIZ (4) T, BROREERRIIINZ T, F
FyI—%aritu—L7, ZORKE, (2),
(3) DIREHEEHE & i LT, BARL THICIE,
KEGEVHDE L TV —)7, RIS EE
DOREHEEHMEIZD VT, (2), (3) T, THAN

LT ADHEL TV D50 D,

F7- (5)—(8) T, BEFEHFM, KOE
KRB ELER THLEEZONDL 20, #
EEHEE 21T > 72 (5) DOERHERE R &,
BRBHEEHEDOPIEM A 7 2%, (2) OB B
ERNEE T Y PO = LR ORI EHME O K
WEBNA T AT 5 &, HHEDNAT
ADEL T2 e nd, Thbh, B¥E
FEREH & BEARDREHEEHMEIZIZ T AN T A
Y, FHITIE, BN T ADEL TWw
720 LU (6)—(8) TIE, (2)—(4) ELRFEEIZ,
—TLEREOFENREE TN R OEERNEET I,
Z L CouRERERRET V2w Lz, £

F6. (1) XDHEHER
(1) (2) (3) (4) (5) (6) (7) (8)
Pooled Fixed Random Fixed IV Pooled IV Fixed IV Random IV Fixed
Log L (FE MkEH) 0.2533*** 0.0979**  0.0849* 0.1521**  0.3164*** 0.2303**  0.2172* 0.3806% * *
(0.0718)  (0.0468)  (0.0486) (0.0642) (0.1020)  (0.1147)  (0.1179)  (0.1014)
Log K (&AH%) 0.2445%** 0.0951*** (.1345%** (.0838* 0.2615%** 0.1706*** 0.2072*** (.1209
(0.0192) (0.0340) (0.0241) (0.0495) (0.0360) (0.0647) (0.0465) (0.0879)
Log T (fEf$ i) 0.5250*** 0.9854*** (.8219%** (.9315%** (0.4570*** 0.7762*** 0.6224*** (.6856* **
(0.0647) (0.0815) (0.0480) (0.1080) (0.1103) (0.1912) (0.1441) (0.2006)
TEHIH 3.9167***  4.2171%**  4,9976%** 4,0830*** 3.4834*** 3.3251*** 4 Q742%*¥* 2.7647***
(0.5179) (0.4562) (0.4806) (0.6029) (0.7633) (0.7876) (0.8542) (0.4831)
BYI— No Yes Yes Yes No Yes Yes Yes
EYI— No No No Yes No No No Yes
[GRINER 125 125 125 125 125 125 125 125
R-squared 0.9910 0.9962 0.9542 0.9968 0.9909 0.9958 0.9579 0. 9964
F #taT = (Ho: all viand all £:=0) 26.04 7.75 14.62 5.87
(pooled vs Fixed) [0.00] [0.00] [0.00] [0.00]
F #tat= (Ho: all £:=0) 1.12 1.13
(Fixed without & vs Fixed with &:) [0. 34] [0. 34]
JEE 7 2R AN RE TN DF L DOWE 8.46 12.36
(Fixed vs Random) [0.00] [0.00]
AT BE (5718)) -0.25 -0.14 -0.13 -0.32
[0.01] [0.21] [0.18] [0.09]
SO R (BA) 0.06 -0.03 -0.02 -0.11
[0.19] [0.67] [0. 74] [0. 36]
Cragg and Donald (1993) #%7t & 32.28 22.92 7.47
Stock and Yogo (2005) [ L fiE (7.03) (7.03) (7.03)

(A7 38KHE 5 %)

) R 1%, **FE5%KEETHE, L 1WKETHETHL IR LTV,

(1) AFEIRP IS AREAERA A,

I p % 2 2R LT b, HEFHZIE,

GrRRE —, B USRI e AR & v 7

(2) Cragg and Donald #tat (%, BHOBIGERAS AL TH L LEEDN LI, ZNOHBIEERD TV IRIEZES (weak instrument) T
HEMEIDERETHLDTH b, ZOREMFE T Stock and Yogo (2005) (Z31F 5 5 —EEBSEE 125 5 FREHEATH O R/NE A
fii (Gr) & LTEMEEND, Lt (6) HIZHWT, Stock and Yogo (2005) 12315 % PSS EED S MIRZEL (V) (I3 ESES7 @
W, EARME, WMEEETH L NREER (X) IEHEERB L0 5 I —, BEERE LT RI SN iEZER (2) LT,
SRR, BAMBEO 1T 748 %FIM L7z, Cragg and Donald #5104y #kHElX, Stock and Yogo (2005) THR/REN T
bo ZOWMEDRER, BIEEEDEICE VD IR SIE 5 %KETEN SN, %8, UKL STATA, xtivreg2 2= > F&FIH
LA L2V D0TH B, (7)5IOREEEIC L ALEHRIEEFIILF T~ FTRIEETE Rz, T 2T Cragg-Donald #it

HEARL TRV,

(3) REIZBWTNY A< Y HUEId THHRN L 720, BREHRETVOZLEORE, JVEEOBIE & IXHI L 72,



16 HEREFIITE £ IBE 1T

o OREHERHERZ R L, 2)— (@) LES
W72, REZEBNATABEL TS
L Do 722223

22 EO6IHEBEOD L —HDOE T NVIFELDOHE
MERIIOWTIE, KXHCiam T 5 LIEHMEIC R
L7290, DTHENCHEmZED LR E T 5,
F72, (1)— @ WoEFLVOLEOTFIEL L O
MEMKIIE 5)—(8) Modbonk—FLTED,
EHEAOET A0 2T (5)— () MoE
TV EIROEGH O AFHT 5, Wiz, (6),
(7) DEEFHRETLE, TEGEET VB O
EFIVEIRE LT, HENY AT VIREEIT-
ok A, BB H L FEERE o B H AN
WETHIFERSIZL % ARETERNSE N
(F% 4 12 Wooldridge, 2002 pp. 288-291 754271k L
TR N AT URER V) o T OREE,
DT TR R E = Tl C REEBNA
TAREE L EEMRMEE =L LEICET IV
BEINOHEm T ED D,
2T, RIZ, EEREHEEE & pooled OLS
OFEREIIKT 720, (5) & (6), (5) & (8)
DEFNVEFREICLYRETLE, £TDOE
My I—, Zwl, ETCOENYI—BLIU4E
TOEYTI—DPHEEICERER LS nE V)
SRR L 1 % ARMETHEI S N, ZOREE,
pooled OLS Tl 7% B ERI R E =T H V72
ETI (6) T2k (8) RINENE Z &A%
Nolz,

B ICHEEN R EEON, —ITCREET TV
HHEVEIOTEBEETILOEL LM I NS
PEREICL VBT 2, 22T, (6) & (8)
DEFNVERET DL, ETOEY I —DEFHE
2P T LR S kv IR R 10% K
THHEHTEX Do/, TNIRESYI—F AN
HZrlicky, &fEo~ s oREERO 3
YhU— VT A ZEIFIEFEICEETIED DA,
MEDHRELR, ETOEFI-—DPEEICEO LR
b VI FEIEHIUI A W LR ESE LT W
Do FORE Kz, (5)—(8) T
BT (6) O—JCEE E SR E 7L 2R
ENDLIEDRGD T,

23 #£6 (6) Flo—TtEEEEREETIVICO
W, ) - BARPNELERTHLENE) 0%
MET DI20ONT AY Y RERITo 720 F Ok
WO - BARFNFNIIOWT, BRI
FHcBWT, B oK EOREHERHE
WAt EbEIE, WARE DA EAREL0%
ThH, BREHFHEA LT & v ) R & )
TELD o7 L7205 T, %6 - BRIENAE
TR E W) RETEEINE e o 72, LAL, B

C CTHBOAFERIEICOWT, PEORE
S E B BOEET 2 4T o 725 TIgE D S B, Bl
HA ASAAR & Bl o 72 BEAERFZE O HER TS SR 2 AR
FOHrHER LIRS 5, FFARRER LT —
& & w72 HERHRE R TlE, Wang (2010, p.151
Table 1) 1%, 0.183 (1980-2004), 0.337 (2005
-2008) &\ ) HERHE R A 1572, I dFA 0%
BOWNEMELZRE LR R L TR
%otz RIS, [HEBEMNEEHEE] 2557
T = F D CHERHE R 2 A &, Tslam and
Yokota (2008, p.381 Table 2) (%, 1989-20054F
2T COBIIIE T, 0.121& v ) iR %15
720 F720 - B (2009, 8§ R—Y F#2) I,
0.307Cdh o 7z FeAx OHERHER D 2 N5 BAT
WFZEDREHERHEDOHPANICH ), BB b D
EHIWITE B, KREILDBETIX, AV T—%
DETIVEIROBERE RN R, WEE AT
ADWHEEZEEL, —LREREHRET IV
(6) DHERHERZFIH L Tl 2 O T 2
LT %225,

DEBDPNELERTHLNEIDDONT ATV
gL, JRIAE O I < 7 B F M,
A AXADEALPEL TVWEHREDI S P>TEY
(Guggenberger, 2010), N7 A< VHEIZH
W, WAL TH 5T IIRENL A & H]
BN LTh, BIEEEMHEREETT 5 HIE
EEIH L, B, TITIENELROKL %
EEBOED, —D2OFT DTHEALE L ik
(Just Identified) 2% o> TWA 728, @
FIRMEEZIT) 2L IITE LRV,

24 LFRtHET, EEBRAPERE ORIZL EL
BHERELTWD IR b s, ik
W MEECHE LR EN L, 22T,
72& 21E, £6 (6) HOENALTHERT L 721,
NERR A ZBINBICINA B &, 5@ oA
P DIRBAHERHEIZ, 0.2539% 72572, ZHIFFE
6 (6) HNZBIF B HERMEO. 2303 & iR ZEb &5 7
Moz, LA LHEHERZE130. 11477 50. 1447~
EREL Y, BEMEFHMENE R L R L 0L
AP DIFIARF L t ME e ETTHE, Y
W5 %KETHEHTE TV, 10%KHEIZTHE
57z F 2R @ K pE g E 130, 17065 5
0.2334 L K& L oz b, FEHERFEIZ0. 06477
50.2309% 35 2% o 720 BREGEEHEAS Y
0L R D0EDDOIRMAZIT L t BEr



[l

4. B ORALFEEM O HEST

Sy ORRSUERE AL, R OHEETIC
& o T2 9718 D A PERHEAE O HEFIE % v T,
KDY ) IRKD B,

X TR L OMGE )
Ty R A REEOERNIA N T — FI12HDNT

(2)

w* =

=<

Br
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BlTid, WAEMEZE L7256 (6) Flo—Itk
E & ER) R T TV BT BHERHRE R 2 72,
ZORERIL, RTIIRLTze Vv R JoKRAGE

£7. D RZHREEICET 3HEOBRREEMMEOHST, RUTIHES & DS (1998-2009)
(AT 2 oo/ W)

TR K L fAR 3

vMPL wage % vMPL wage % vMPL wage % vMPL wage %
1998 1.74 3.45 49.7% 1.74 2.37 26.9% 2.13 3.20 33.4% 1.80 2.78 35.3%
1999  1.72 3.05 43.7% 1.54 2.24 31.4% 1.8 2.92 35.7% 1.38 2.76 50.0%
2000 1.61 3.42 53.0% 1.59 3.16 49.6%  1.67 2.78 39.9%  1.47 2.71 45.9%
2001 1.60 2.82 43.3% 1.47 2.39 38.5% 1.56 2.33 33.1% 1.85 2.82 34.3%
2002 1.56 2.8 45.3% 1.31 2.60 49.8%  1.38 2.73 49.5% 1.74 2.77 37.0%
2003 1.95 3.04 36.0% 1.38 2.65 47.9%  2.04 2.79 27.0% 2.10 2.94 28.7%
2004  2.55 3.19 20.0% 2.772 2.76 -0.3% 3.13 3.27 4.3% 3.08 3.14 2.1%
2005 2.97 3.80 21.7% 3.232 3.02 -6.9% 3.36 4.13 18.6% 2.96 4.10 27.8%
2006  3.28 4.24 22.7% 3.81a 3.73 -2.1%  4.32 4.92 12.2% 3.29 4.80 31.5%
2007  3.16 4.34 27.2%  3.11 4.23 26.4% 3.98 5.51 27.8% 3.55 4.87 27.2%
2008  3.60 4.87 26.1%  3.90 5.54 29.7%  4.99 8.07 38.2% 3.92 5.89 33.5%
2009 4.68 5.63 16.9% 4.32 6.93 37.7%  6.08 9.63 36.9% 4.50 6.29 28.4%
SE¥y 2,53 3.73 2.51  3.47 3.04 4.36 2.64 3.82

g bl HE

vMPL wage 9% vMPL wage 9% vMPL wage %
1998  1.30 3.75 65.3% 1.04 2.15 51.7% 1.19 2.41 50.8%
1999  1.12 2.18 48.5% 1.07 NA NA 1.19 NA N.A
2000 0.8 2.70 68.4% 0.54 NA NA 1.07 2.74 60.8%
2001 1.00 3.38 70.4% 1.00 NA NA 1.15 3.06 62.5%
2002  1.06 2.56 58.4% 0.83 0.92 9.2% 1.11 3.14 64.7%
2003  1.31 2.78 52.8% 0.74 1.85 59.9%  1.17 3.11 62.4%
2004  1.70 3.23 47.4% 2.042 1.46 -40.1%  1.56 2.85 45.2%
2005 1.72 3.70 53.4% 1.87 3.53 47.0% 1.94 3.65 46.8%
2006 1.76 5.00 64.7%  2.07 4.12 49.8%  2.12 4.19 49.4%
2007 2.27 5.04 55.0% 2.22 4.46 50.3%  2.04 5.10 60.1%
2008  2.46 6.14 59.9%  2.22 5.77 61.6%  2.20 5.58 60.7%
2009  3.35 6.62 49.5% 3.25 6.07 46.5%  2.57 7.40 65.3%
¥ 1,66 3.92 1.57 3.37 1.61 3.93
HAr) [SEEEGRADGEERER] (59F) o
I (1) S ToOMLESE, 4 TORLAZEATHERLFALLLOTH L, REISITHEE TOMSE

ET—FERBEL T, £4 LR, MHESE, TPEBAGAHESE] ORI
SHERROKGHEE AV, FEEILL7

(2) BEDLH 5T % K= REFERF O EYMAE (vMPL), %%

F72, MEBPENZITIEDO WO RT 2O ES

B 7,

(3) MRFVEREWMMES, HihESE Eil->Twa

%4 (wage) =R L7,
WZEHOLMEHEDEDEEZRTH (%) %

fEpriciE, fAkicazf Lz,
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OREMFE I OEE (LT il s L IEs)
1, 1998FELIEA LI/ END L) 12> TWn
bho TNERLE, WA, F7E) RS Y
flilZ, THEL L VIRV EVIFERLE,
72, WEBIMEHISOVLERE - b 3 A D5 D
FRFLAEFEMMAELL, Hifds L O WNRERIS L D b
Brolz, iU, £2, ROERITHRALLY
12, BL 3B T EERM ORI X 2 M5y
WZEIMEDEATZZBEIfTDONTWDLZ L, K
ORI Vi 380 C AR 191 2B AR 0 B A% 23
BRI Cd % 729012, XIS ERIER N 7 23

T ST 7S

ST B &, M) 1 %AMECTHHIT & T L7,

10%KETHFEMTE R o7z, T2 TI,
(6) H DAL THREHEA Z BN L 7-FHp12o
WTOARFR L7225, oEsbicswTd iz
IRREBEOF R R 20X RFENLS, I
BHRADBERE OMIZZELFEEIE L TWn5
LRI L, BRI CEHR AT B E Lo,

25 6 T/RL7ZHERHEROW, —EDORIELE
B K BHEEAERAL, BRI S 720 12 1 K(H
Rz E Lo AR AR L2 RTH 3
IZRBEDRE R %172

FOEE]

=]

=

PIHONTVEZERRLTNEZDEEZD
N5,

—77, 20044 LARE, EHMRE L ONTREA B W
T, FEORFEEWMEA T E S Lo
TWwnbZ &, L CTREILE, {LHFEIZBWT
MEEPET L TWAZ LIIFEL 2L %
L, COWREELETH20, K5 TR
A REPAAE 2 BERL S B B AR OREFEZILE R L
720 T TH B, 200445 LR R LA FE WA 23,
FHL-EREEZZA L, 2HTHERZL- LD
IZE—ICEN CHREEBICH-> 72720 Y vy A=
I KAMAE 20044 DR R L TwA T L,
ZAliAE D AR B A OB & Bk
TREBOR DB S AFEEDSHEMLTWwb 2 L,
BTACHIB ST K 0 B ERR I O S0 2 K
R IRV, BT AREH O A i3 A
Mo TWAEI ENEZ NS,

BUORTIIRDL L, 20054ELEICB VT, fif
WIS, TR EIERT, HS 2R
LAZRETVEDS, EMEEHRE, FHOR
BA MG & T & 07, 20034 LLRT o

5. RAEEMMEZERT 2 ZIEHORELE(L (1992-2009)

BANT: xR E %

BT T/ R

6 6 O BRAAEEN
fi&
e e o
5.5 4.5 KRR
/ = log(liBh4)
] P P L log(F5 Bk i)
......................... X
e R | -
e Tl Ler - = UK
e LT s . Eoapillh I it
4 D[] 0
N N H IO © - 00 OO O —w NN n < 1o © - 0 O
DY Y O O O O O O O O O O O o o o o o
ST ZSSSSSSIS IR
W) HERHRERB L O T4l EZ R S AR EREMR ] (%4E) .

) (D) Yy A= REpER, #Mhe, THEMIE, PMICHWZTEOTFHEEZEHRL TWb, $72£5
T L72mY [¥ v R RERTERE] 2 2 EHOERIRLE, 7—¥ &~ 7Bl

LDTH5b,

(2) BRFVEREWiIfES £ U072 v K= 2 KFIMMiE L, 7EHOPHEZ/EL TV b,



) HH [ 7 i i O BRGE ) 19
T R KREEDOZRS LI T — 7 2HDWT

KRS THY, MEEPHELL TV EHH
FRAEZTONRV, 2BRTIZIFERL Y
VS, TEDY ¥ B I KOS 0 R
WO 2L, 2.2276CTH > 72, 2 DERT
L 72578 O BRFLAE BEW fifi i & SeATRF e & s
5 &, BEAFRTTE O B2 2E T ONBRAE E 0 557 (8 D BR 5
EREMME L D b, Yy R KEROGEHO
B A PEAIAE 1378 £ 7 o 720 72 & 2 1E Cook
(1999, p.32, Table 5)26 1% 2 3£ 0 55 @ [R5 A=
FEWMIME 2 HERT L, WHIR1.23100 & 22 o 72, il
Ji Zeng (2005, p.148, Table 6,7)27 1, 2 ¥ 73
1.137¢, #HREZEAHN0. 3370 & v 9 FrE O RRFLAE
i % 15720 COEZLNLBEHDO—DIL,
T xR =R OBEAMAMEO B & O b ARy
IZEHWZ EDRIT 5N 528,

5. FRFVEPEifE & RFEE S O
BE&EORE

W2, BRSO R EEYMEAS,
BEELHRTARIBENE V0L ) 0
ME%4T 5o 2 2 Tl Sonoda and Maruyama
(1999) OFMEIZIH, ¥, UTokfEtz
WET D, B, —HEORBMETHIHINL
T—=%1%, RTTRENTT—ITH5b,

(3) Inw{ = a + binw;,

26 Cook DEFEDFEFHITIL, /IE-FyETIY
CHRAL - BPE R BT E T,

27 Zeng O 7 — Z 21, #HHEEW - B RY
- HEEED,

28 [P B REAR IS EREMR] 1248l s
TW5, 199847 520004 F THO T EEW D 1
Fud ) T E LT 5 L, N
1.29956, Py EBR I V.08, 1 v TF A4 Bk
1.317C, V¥ R=7K1.52TCTH - 72,

7272l w (i=12,--NN=80)Z, Y v HK=7
KAPEDGHE ORRF A EWME 46T, £72w;
EY Y R REEOTHEREZIET . O,
LU DA E 247 ) o I BARFE Hora =0
and b =1 5} v AGHIZ Hira#0orb#1 &35,
ZZ27T Q) Rem/h L THE L, FRER
FATY B L X DIFEAGEIT 1 %RETIEAS
720

RIZ, FEOBRFEFEY AL O VBT
BEDOFHE L VABEIEN L VD089
DIHBEZAT ) 0 Z DR, PIEDEDIE
DIEMATEIZLLT ThH 529,

(5) n% (%) ~n(0,1)

72721, DX A 40 OEAFY,

spld B A E DD EAEREFEZ F L
TWwh, COMEMFTEIZ3.9L %2, B
OB R AN LT LIRS
1% EEKREIZBW IR SN, LdT> T,
FNENKET A EIZ, 78 o B S Wy i fiE
BHHES L) BV DD 5730,

29 2T 2EENMERIIL D E 9 »
@@?%ﬁoto%@m%ﬁ%iu,r=
ﬁ ~tn=2) 7275 L p i3, HET 24N
DOHMEREEET . ZOMEMRFI=I1X11.12&
Y, T AEEIMETICHY.TH D LT
DIFIAREE DS 1 %A EAREIZBWTHEH I N,
L7285 T, s 4 WS & IEaH s ©
T\, CORERDS, DkomEHTIIInD H
5 2BBICHETAMERFAT AL LT 5,

30 ®wEICIERAIE, HeDd b 2EBOMIZOWN
T, BEEORIENE L VW) e T
LAV Y ORF G NEA AR E %217 > 726
FOWERETEIZT.69E 2, WHILDdH b 2%
BoOMIZOWT, BE&EOTRAENIE L WE T
BIRIAREIAS 1 %A BAKMEIC B W THEA SN,

& 8. HFEORFEENME L TIHELORFEDIRTE

PRELA: PEV AL vs ¥ E 4 (N=80)

logw,, . *=-0.4220+0.9027logw,
7 (0.118)  (0.089)

market

R? :0.5676
F (2,78 ) = 123.27

TE) IR 2 R,
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This study reinvestigates the question of whether the Chinese economy passed the “Lewis
turning point” in the early 2000s. The implication of reaching the turning point is that the rural
labor surplus which is a source of comparative advantage of low labor cost in China is exhausted.
This suggests that future economic growth is constrained by the contraction of labor intensive
sectors, such as textile and processing industries. We estimated an agricultural production function
more accurately from province-level panel data on Japonica rice production costs during the 1992-
2009 period in order to appropriately control differences by province in agricultural technology and
to address the issue of endogeneity in input choice. Then we examined the existence of rural labor
surplus in terms of differentials between the value of marginal product of labor (VMPL) and our
proposed measure of the “subsistence wage” (on farm hired wage).

After testing wage differentials by various statistical techniques, we obtained a statistical proof
that, on average, the VMPL fell below the farm hired wages. These results show that Japonica rice
farmers in sample provinces still have labor surplus in the end of 2009. In some provinces, the
VMPL for Japonica rice production substantially exceeded hired wages in 2004 and later years.
However, qualitative findings suggest that this was caused not by the exhaustion of the rural
surplus labor supply, as claimed in previous studies, but by a series of generous agricultural
protection policies implemented by the central government starting in 2004 such as the
abolishment of agricultural tax, the establishment of guaranteed prices of farm products, and the
introduction of direct subsidies, which raised agricultural productivity and increased reservation

wages for farmers’ labor supply in urban areas.



