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FEFEPE BRGS0, FRATT 38 2ok b B RO AR (R e L 4 TS IR B U, BRI A
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RS TN Sl A WS IR AS B o AR B Maddala (1986) , FR A5G A 3 f2 /N — 332 1] 1
6% 56 005 00 i AL o) ) AR AR D, 2 3 P A B S T TV R ) A P A T R 5 5 H R
fatk

T4 RMHHZETSE T TAER R AR SR B R EE 4> TRAh g R, &b
F—IREEHETSHTE, HIE 1% 0K ERENT, EFS5TENS RS
KN EFATAEM BTN 7. 5% . 5 =5 W% 87 TAER R, HAE 1%
KE BN, FTF TAERE A ER 1 AN, BT 0.2% , 5 —=51&
[ BRI AT R, I FEF 2 5 TAEREOIE, [HR2AR R, M TAER R A R %L
1E 1% K FRFERT, ZEFSHTENRECNIE, RUS5 TAEWNZET AT LU B
SRR A TR B R SRR A TARHENS R, X5 Chun & Lee (2010) #2
HZE T TARRI e — 2, HRBON 035 SO W E I S5O0 AN W s AR B ] Y 2R 4
383 S 0 DR BH 257 1) TR B ) T O 0 55 1k T AR AR AN . SR A A
g, R\FEFZS5 TAESE MG EE S TSN LR TR IR, M 5E 7%
Ji& 53 T A8 BIAFTE

®4 EFTITESERIERBEBRE (FERNEN)

LN TR THXE(2) THEFE(3)
0.027 *** 0.027 0.027 ***
TAEZE
(0.00) (0.00) (0.00)
- 0. 000 *** ~0.000 ** - 0. 000 ***
TAEL R 7
(0.00) (0.00) (0.00)
A -0.012 " ~0.013 " -0.012 "
il
(0.00) (0.00) (0.00)
- 0.284 ** 0.284 ™ 0.284 "
heget Ty
(0.07) (0.07) (0.07)
. 0. 689 0. 685 ™ 0. 683 "
NP )
(0.07) (0.07) (0.07)
047 ** 047 ** 047 **
- 0.0 0.0 0.0
(0.02) (0.02) (0.02)
0.358 = 0.363 " 0.362 "
filt B
(0.08) (0.08) (0.08)
.= 0. 090 *** 0. 089 *** 0. 088 ™
AT
(0.02) (0.02) (0.02)
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gx
A7t THEXHE(1) THE(2) THEHE(3)
T 0.284 ™+ 0.281 ™ 0.281 ***
o ] (0.03) (0.03) (0.03)
p— 0. 450 *** 0. 442 *** 0. 441 ***
o (0.03) (0.03) (0.03)
-0.033 -0.037 -0.038
1S X
D (0.03) (0.03) (0.03)
-0.075* 0.034
FZHITAE
# G (0.02) (0.04)
TR ~0.002 *** ~0.003 ***
(0.00) (0.00)
R 6.875 *** 6.920 *** 6.909 ***
o (0.14) (0. 14) (0.14)
WEAE AL 2682 2682 2682
R2 0. 340 0.343 0.343

. 3SR RIERR; * p<0.01, T p<0.05, "p<0.1,
VORR IR . ARYE CHIP2007 A S P BEAR B T 54 31

WFFET S5 TAE R T AR ] B P 5 n] 532 505k T8 s maini 7= A AR 1, AR SCRA
TS5 TAELA S T AR ()25 f5 kPR AR 43 ) 57 — ek £ (probit) 451152 BRLH AR
It (tobit) AR P4 FHIX MR Y LA (E VR S TR Oy AR b i T EAR R AT TR
R (IV) A,

N5 AR AR 25 R LR AN R E T2 5 TR & TAER
6] BB RAR DL P SR AR P A AT rp R 3 A R LB A R A T s
FEAR T IERUN, (RAFIE AT LR H AR R R BN B, MR T o8 E AR i R AL
B 1% WKF E 3, R L8H RECD E N ERTREA P m R . H— )
BT S A, ARG A A 2 BB, oI G v RS R e T AR ok
YIBERE; ARTLHBEBEL, REOAMBE, %35 TIENTREEB K,
TAER K, T, R AR S, B R T DL A £ 1 5
B TR, FEETHIRA BERIE TS5 TEMBER, F0 TR %A 5
S, FEF RPN AR BEE W, FEPRE R EE S B ER NS
5 TAEMMERM TAER A, ZHEREESN LTS 58, XaTaeEFE Rk
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HE TS E TR PR FI AL, WA 25 5 045 TAENL &, th AR H#IX
TS S TAERIBER B PG X LMK, AR e, X mT e 5 TAEME A T
TERREEA G, ZEFMERZERVALHES S TENMR SFERFER UAXR, 5
PEAS IR RS 5 HAE B TR OB SR, BB TR 5 vk TAE
Z 5P TAERS A A OG .

JEMZ: B8 Jacobsen & Rayack (1996), DA —JCik#E (probit) R LA 1E LU K%
FRIFAZ 5 (tobit) SIS MEME RN T HA MR ETR R, Mz s
(Hausman) %0 (£6), AR p EHHKT 0.1, ANEEEL X A28 & HMERY IRk,
L3 4 gsie ey, RIS 5 TAE U TAER ) AR B0 R E 5 T2
0 L0 i T 1) R R 2 —

x5 EFLS5IE probit it 5FF IIERTIE tobit fhit

AR 25 TAF probit(1) TAERFE] tobit(2)
0.074 0. 163
N7 Al 2 abA B = HE [ £
S S AT L 2T IR R £ (0. 14) (2.52)
R N 0. 031 0. 460
BTRPE (0.06) (1.17)
R -0.034 " -0.504
FhEAE 57 S (0.02) (0.311)
0. 166 3. 164
LA ) g
FSETLEEH (0. 12) (2 17)
TR T4 H 0.265" 5.174°
(0.08) (1.50)
T 0.485 " 10. 228 **
(0.16) (3.30)
e 0.076 1.631
BT (0.15) (3.14)
FETRERLY 2T 0.991™ 11. 407 =
(0.17) (3.41)
ZRARHBIX -0.180 —6.997
(0.10) (1.87)
HER b X -0.2737 =7.2397
(0.12) (2.28)
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gx
g3 25T probit(1) TAERH ] tobit(2)
T 0.485™ 9.298 **
(0.04) (0.70)
FEFAERTTT -0.006 " -0.120*
(0.00) (0.01)
PEAE A -0.014 -0.148
B PEAR Y .00 o
0. 000 0. 004
J] Q}:,{T\
B TAERLE .00, o
BT AR I -0.021 -0.593
(0.01) (0.18)
R -0.046 -1.173
AP rpai 0.19) o
Vo -0.138 ~3.549
PR R B2 0.19) S
0.077 1.298
s
S (0.06) (1.09)
0.312 8. 171*
Pt
5 P gk ) o
i 5 S 0. 026 —-0. 604
e E AT T AR ©.06) e
T AT B ER A -0. 168 -3.896 *
(0.10) (1.79)
I —8.269 " 136, 284
(0.79) (14.70)
Xﬂ%?ﬁ/l\iﬁ 2682 2682

W S5 NARER; ™ p<0.01, *p<0.05, *p<0.1,
ORI . MR CHIP2007 182 WA FoRE AR 3 A5 51

% 6 Hausman NERIGLER

gt ik SETE THEME | 25T | TR
5 - ZEHTE F /50 AY P {f ( Wu-Hausman F test P-value) 0. 17567 0. 46808 0. 53641
B2 - 5 - ZEHTE R ORI 1Y P (A ( Durbin-Wu-Hausm:
*, = - SRR FITREH P (Durbin-Wu-Hausman 0. 17405 0. 46680 0.53524
chi-sq test P-value)

BRI . AR CHIP2007 8 38 1 P REA B T35 3]
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(Z) &FhRiEz “BRE” M
N TS ZE T ZHOR R  SCRA R , FEE I SE T AR R el b, e
THRITRE PP IMAZE T 2 AR, e R IR T,

KT MAZFZHEREN@MALER

5 ht TR 5 T
e 0.03
TR 0.027 I (003
(0.00) 0.443 ™
—-0.000 *** . (0.03)
267 i -
TAEART ) o) LK o
-0.011** 0. 004
: BH5T
i (0.00) ETSHTAE (0.04)
H2g s I 0.258 S5 7T et -0.003
(0.07) (0.00)
3 o R 0. 084
Kt Je L b2i 0.597 s
(0.07) (0.06)
| 0044~ BT R G R D 0213
(0.02) (0.06)
0.372 " 6. 801 ™
it SRERY]
i (0.08) HE (0.14)
A3 0- 080 WFAH A4 2682
(0.02)
FEATAS P 0.278 R? 0. 349
(0.03)

o WS N ARRER; " p<0.01, " p<0.05, “p<0.1,
BERLRIE . M4 CHIP2007 82 B P AE AR T35 31

53R 4 AR, HA s W E MR EUI A B8k, EFZHER
JELVNEET RS I, KL R UL 2l DL 4 s B T les, 25 1 21.3%
LTIA 22 DIERENIE, HARE, A SCHUR ZE 52 I S0 R TR A B9 IE
RS VAL A BB R AR . Ho—, 1A w21 A DS EGm, TETERERETY B
SERVUINHLL:, XLRIAN T GEAA —DRGF AR e/, B < BENBh” a@te;
SEATAEIE [ Y ECABVCBRCRON , s D o P S A ) T D BC A 5 1k . R I AT R4
AU SR ] L) X 3 X PR A2
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N T BR AR R BCEICACRY, S0 Loh (1996), AU T AFE T2 %
AR B R AL B 2 DR BRI F R BOE — R R, T RUER
S AN o= 2T 1 VS S o= TR N N NS < A S e T R R S R
PRI TR TARRS . TAFRR T, ZAFRE, WX, SiFa RNk s
Fis. WTLAE W, LIEET/Ne NS IR, T g e KL KU B2
FETIr AR, SCR T BERIR L R A2 0 R 10 A MU (2 W 2800 0, BT IE )
B VT BB G I AT AE

®8 ETZYEBREARLTENSMFRER

2 HTF D) e PN R

B T AR 0.366* 0. 844 ***
(0.20) (0.22)
-0.637 -0.607

PEFHAT S /u\ 2

PR AT A BRI .41 o
0.015 -0.338

AR HLIX €.30) .
0.017 -0.123

R X a0 o

B th 2z g 2.228 *** 2 426"
(0.30) (0.64)

kL B DL 2 4.643 7.304
(0.77) (0.95)
0.019 0. 102 ***

P T (0.03) (0.04)
-0.001 0,004

J] I 237&(\7 7

BV TR 0.00) o
-2.125 8,059

L 0T

s (1.36) (1.60)

MEAE A5 2682 2682

T 5N ARER; ™ p <0.01, ™ p<0.05, *p<0.1,
FORRIE . A4 CHIP2007 WA 3BT P BEA B T 3 A5 51

LR AR T MRS, T IE A ECAE VT BN R AF A, AR SRR T E N Y S5 R 0k B
B A kiR <N B AR,
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(=) HEHARR

KT IR AT 2 BEA = HE AR R, AR SCS MEOSCHR I S TE B SCWEAR . AR a4
S, PR A T LA R 5 ACHH AR AE BN, P AN R AU AT o I A A i AU 1, —
=, AR BEAR J2 B A SR LA BGE TH B RR iR AR R 55 Sh A WA AR R, 5 ACAE S
B B AT A IS, 4R A BT R — B 3 HEOR A A B i N2, FEAE AT LA
BB TR G IR B 2ols T 4R TAR LR ARG B Tl 2 o 15 Q10 25 A 22 5 2k 25 ] )
MBEACHEIR, EEEATRER 255 A B % R A AL C A BT T 0 WL 35 A %)
FVET BRI, RIS BTAS Y BUAR S 57 S 8 B2 . O 1 A3 5 S BEAR XA
R, EEWZE T TR L Z B ERE LR, £ TRITET A SEAL S,
AR 9,

R MAHSHATEMITER

TR (1) T (2) THEXE(3)
T 0. 027 0. 026 0.026 ™
(0.00) (0.00) (0.00)
~0.000 *** ~0.000 *** ~0.000 **
TAEL 7
(0.00) (0.00) (0.00)
. -0.011** ~0.011 ** -0.011**
A
(0.00) (0.00) (0.00)
.. 0.256 *** 0.258 *** 0.256 ***
LRE-2350]
(0.07) (0.07) (0.07)
“ 0.597 *** 0. 599 *** 0. 597 ***
K&KV 247
(0.07) (0.07) (0.07)
0.044 ™ 0.044 ™ 0.044 ™
Kl
(0.02) (0.02) (0.02)
0.372*** 0.371 " 0.372 "
fatRR
(0.08) (0.08) (0.08)
N 0. 082 *** 0. 081 ™ 0. 082 "
EATHI]
(0.02) (0.02) (0.02)
. 0.276 *** 0.276 *** 0.276 ***
FHAT A FRERA
(0.03) (0.03) (0.03)
N 0. 444 *** 0. 445 ™ 0. 444 =
AREHBIX
(0.03) (0.03) (0.03)
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gx
THEFE(1) THEXTE(2) THXTE(3)
-0.031 ~0.030 -0.031
X (0.03) (0.03) (0.03)
0.003 0.003 0. 003
FS 5T
ETSETHE (0.04) (0.04) (0.04)
ST AR ~0.003 *** -0.003 *** ~0.003 ***
(0.00) (0.00) (0.00)
0.084 0. 084 0. 084
L 2N,
ETHFEEN (0.06) (0.06) (0.06)
T B -2 0.210 *** 0.209 *** 0.210 ™
N (0.06) (0.06) (0.06)
-0.023 -0.023
At
HECEURLEK (0.02) (0.02)
0.012 0.011
A mI El\ I
AT BRER L (0.04) (0.04)
B 6.799 *** 6.795 *** 6.799 ***
’ (0.14) (0.14) (0.14)
A AL 2682 2682 2682
R2 0. 349 0. 349 0. 349

. FEE DR ™ p<0.01, “p<0.05, "p<0.1,
PERRUR . MRS CHIP2007 A i A P BEAR B A 21

M9 B, ToI N PN FE HUL AR d v () — N R R A R A 5 T, R A
ARG RE O e, AR A B AR B0 R B R IE, BRSSO,
A RE,

HEEGE SRR, A SO T TR AT 55—, #7500 IX Y
WA, AT R R AR AW RIS R E, £, RIS
XFEAC AT AT E M 4%, 208 Wang (2013) #9fk, RXFAERTE 45 LR
MREAR IS, 2R R, 58 =, FIRBEACEAR e v] i S5 A AHC, Hitk
X B VEAEEAERI T TAER pAEA A SRR B3 5500, %8S B Ry S ]
RE & RIPE B AR, XFEE T AL Im i T REA ARG 5, 45 RIA R
OB, ACGAZEBNA GRS I X — A, SSRFENARE, &5, £
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BN AT T RESE B T AR AR B IR, AL S AIE IS 175 A TR S0 — 5%
M, ARSCRI 2007 T L850 (B4, 2011) P& MK AT AL HEFR A4S 2 Bt 4
A S AR B 5T R B0 XTI A [V 5 8, 12658 SCI0 LA B Ak 2 8 AR AR i Ji
YN

DA S m DU A3k T DA R FEAT 45 BRI A B AR B Ak E 2 WA i A2 3 L 1%
BYEWABAT BER W, X5 Wang (2013) Al A5 A AR A S AR 1Ay
ZERRTE . 5 H R JE R AT e Wang (2013) AUREAS Ty A X 43 [ R BEAS RN T %K
AR, IR A A, MRS, A MR M E AEEERDL ARSI
THE R, AR FAA R SR SR 2 B A X Bl 19 TE 17 %20 ( Sanders & Nee,
1996; Yueh, 2009) . BHUL, WU M 41 2 984S o] G =X A R AR 02 A A
AR 5340, BACHAT A BRI X — A5 o 1 7 - SR £ 38 A J 0T A R) 4 7
A REAS T AR A (RS2 8008 T AR P A BRI, AR SCOE 03X WG A A8 HE AT iE— 20 1 56
Ik,

T WS s LRI WA B2 Sk

RS R A S AR RS A R b, O ST DL, 2 S AR s I A A TR
WA B 43 A5 DA B i THAIL ) A S B, FRATT gk — 25 N7 A S B B R AT 3 AT, 43D 4K
1 D 5 4 3 = el s O e s o v G 1 (10 A s o VAN S 13 i VA SO v s - K3 2
FRAR B S A A A AR I A 450 72 5 555000 OLS A 1145 B B E ) FRAH E, X Ry
BASZ B 52, A A2 BT AR B i R AR B (0 B — o 0 b, R AR k14 AR B X
ik TR P 1) S M BN

10 5t THARMESRAF S B A Ry & 2R, F-ATTIERC 0.1, 0.25, 0.5, 0.75, 0.9
XHAHAREHR O, ATLUE D, RSO MISIA7E = #8TE 1% K IR
1E, RUITEX 5 AN BAAAE B E IS TG IR S . FT0 KE, 05 10036 B 1 K
INBETE S35 S RSB RS D8/, FEIX 5 AL, 0.5 430 5 A B SR i P 3k B e
KIH, #28.3% , 1£0.75 F10.9 5307 mi BARUSWRG A BT TR, (HEh M T 0. 1 40
FIAE 19% B B WA V4R T
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FERNEFHR

2016 FFE4 5518

F10 FRESMEEEFER
- oLS I 0.143higi | 0.25 5rfisi 0.5 43, | 0.75 4-hisi | 0.9 4rhisd
AF
BRM L Tysise) | THRG) | TR | THMECS) | THXECE)
P 0. 253 ** 0. 190 ** 0.268 ** 0. 283 *** 0.261 ** 0.241 =
(0.04) (0.05) (0.04) (0.05) (0.05) (0.06)
0.032 " 0.033 ** 0.037 ** 0.035 ** 0.031 ** 0.032 "
THEZ%
(0.00) (0.00) (0.00) (0.00) (0.00) (0.01)
-0.001 *** -0.001 *** -0.001 ** —0.001 ** —0.001 *** -0.001 ***
TAEZE 7
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
" -0.010 ™ —0.008 *** -0.011 "™ -0.010 ™ —-0.011 ™ —0.009 **
N (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
- 0. 289 ** 0. 250 *** 0. 244 0.261 ** 0. 250 ** 0. 342 =
LRE 22357
(0.07) (0.10) (0.08) (0.09) (0.09) (0.10)
KE KL 0. 677 = 0. 568 *** 0. 650 *** 0. 698 *** 0. 631 = 0. 728 =
22D (0.07) (0.10) (0.08) (0.10) (0.09) (0.10)
- 0. 048 ** 0.079 ** 0. 081 ** 0.063 ** 0.048 * -0.048
" (0.02) (0.03) (0.02) (0.03) (0.03) (0.03)
o 0.305 ** 0.362 ™ 0.296 ** 0.251* 0.311 ™ 0.237*
(0.07) (0.11) (0.08) (0.10) (0.09) (0.11)
‘ 0. 062 ** 0.081 * 0. 072 ™ 0. 084 ** 0.051* 0.025
AT
(0.02) (0.03) (0.03) (0.03) (0.03) (0.03)
. 0.280 *** 0.237 ** 0. 254 ™ 0.282 ** 0.303 ** 0.309 **
FEAT A B
(0.03) (0.05) (0.04) (0.05) (0.04) (0.05)
, 0. 442 ™ 0. 435 ™ 0. 403 ™ 0. 448 *** 0. 462 ™ 0.518 ™
IR R Hi X
(0.03) (0.04) (0.03) (0.04) (0.03) (0.04)
, -0.039 -0.004 -0.028 -0.044 —0.044 -0.029
FpR X
(0.03) (0.04) (0.03) (0.04) (0.04) (0.04)
" 6.501 = 5.836 *** 6.186 *** 6.514 6.919 *** 7.175
AR
(0.12) (0.17) (0.13) (0.16) (0.15) (0.17)
WEEMH 3148 3148 3148 3148 3148 3148

TE: 65 OpREDE;

.54 .

p<0.01, *p<0.05, *p<0.1,
PORLRUR . ARYE CHIP2007 VAL B AE P REA SR T AR 3,
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B 2045 T BT A WA I A0 S 0 i P 0 A R AR, B R R R A, I
WA IS T RIS BT, 2948 0.6 S L s AL IS B ORAE, 25 B R R o
AT 1, WSURGIHADN RIUS IR B A R AN S B SRR, (R AT AR IE Y 1S A
W . MR R Y, U B L 109% B 35% , Yk B R/ B9V 5 E PR

F—H

030 F

025

I

it
% 0.20 -

0.15F

O‘l() 1 1 1 1 1
0 0.2 0.4 0.6 08 1.0
I3
1 ISR E A 5 1

VORRUR . ARYE CHIP2007 Va4 AR P BEA SR T A5 3,

FERRINAS o7 R R T 1) A7 e IS, TEKE 50 BT 45 20 (01 A IS WA e T AL, B AR
RSCHME RS RO 4 T BE BRI U, (HAE A LB m e rh ) A b B2 SR PR MR
VRSSO R NOT 2 5 — A ISR B o N A S R S5 1, AR VERY
FAE A PR AR FAE 2 (o 5 ] I v s S A 0 S B AR AR S0 IR Bosio
(2009) , Buchinsky (2001), 7E&ZM 5 i A TS WAMER D7 A%, 108 KR R b %
FEA A3V A5 B4 BT oI A K R 307 R A — YR I R R I, IR IR B TR A B
P, DU IR B A AR MR A, R 1 OSSR, A BB R, R
0.25 430LE A0, WS UR R BR300 K FEF- T LR LA 45 o0 L X AN REFE 46 58 0 19 )R
B, ARLaP A R, PRI N RIS, Ao O BSOS AR AT 2 IE
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RN EHIBEIEEN S AE )T

0. 1 5 s,

0.25 7 A

0.5 43,

0.75 4 A5,

0.9 737 s,

A
TR TR T BExt 5 TR T HExt 4R
p—_— 0. 196 ** 0.143* 0.143* 0.145* 0.282 ***
(0.09) (0.08) (0.09) (0.09) (0.10)
0.034 *** 0.041 *** 0. 040 *** 0.035 *** 0.029 ***
TAEZE
(0.01) (0.00) (0.01) (0.00) (0.01)
—0.001 *** —0.001 *** —0.001 ** —0.001 ** —0.001 **
TAEZH Ty
(0.00) (0.00) (0.00) (0.00) (0.00)
~0.008 ** ~0.007 *** —0.006 ** —0. 008 *** —0.009 ***
RS
(0.00) (0.00) (0.00) (0.00) (0.00)
- 0.257 *** 0.224 ** 0.251 *** 0.255 *** 0.356 ***
LRE S 3571
(0.10) (0.08) (0.09) (0.08) (0.10)
N 0.579 *** 0. 638 *** 0. 696 0. 636 *** 0. 738 ™
KE KL
(0.10) (0.08) (0.09) (0.08) (0.10)
- 0.077 ** 0. 098 *** 0.071 ™ 0.042* —0.048
" (0.03) (0.02) (0.03) (0.02) (0.03)
e 0. 366 ** 0.295 ** 0.259 ™ 0.294 ** 0.234 ™
(0.11) (0.09) (0.10) (0.09) (0.11)
‘ 0.072** 0.078 *** 0. 068 ** 0.048 * 0.025
AT
(0.03) (0.03) (0.03) (0.03) (0.03)
. 0.243 ™ 0.263 ™ 0.294 0.297 ** 0.299 ™
FEAT A B
(0.05) (0.04) (0.04) (0.04) (0.05)
. 0. 429 *** 0. 406 *** 0. 448 0. 464 ** 0.528 ***
ZRIBHLIX
(0.04) (0.03) (0.03) (0.03) (0.04)
-0.007 -0.020 —0.053 -0.045 -0.016
FR B X
(0.04) (0.03) (0.04) (0.04) (0.04)
0. 000 0.108 * 0.125 0.111 -0.038
WK IR LR
(0.07) (0.06) (0.07) (0.06) (0.08)
0.032 0.043 ** 0.031 0.025 0.022
AR i LR
HRAITULAHNTT (0.03) (0.02) (0.02) (0.02) (0.03)
. 5. 806 *** 6. 102 6. 432 6. 885 *** 7. 148 ¥
R HE T
(0.18) (0.14) (0.16) (0.15) (0.17)
MEAE A5 3148 3148 3148 3148 3148

. WS OMARER; 7 p<0.01, *p<0.05, *p<0.1,

FORRUR . ARYE CHIP2007 VA2 B AE P AEA SR T AR 3,
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LRI RWIER 0. 25 0 imioh, HEARA 730 AT 3 T ARl 7 K] 15 2% 5 U 4 i
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“Good Wife” or “Good Father-in-law” ?
A Research on Chinese-style Marriage

Premium Mechanism

Lin Jianhao', Zhang Lan® & Wang Meijin'

(Lingnan College, Sun Yat-Sen University' ;

School of Economics, Fudan University”)
Abstract: This paper uses data of CHIP 2007 urban household survey to analyze the existence and
the mechanism of marriage premium systematically. The results based on the mean model show that,
firstly, male marriage premium is about 25. 3 percent on average. The marriage premium is due to the
marriage itself but not endogenous selection. Secondly, the results are in favor of productivity
hypothesis. Marriage can help improve male’s productivity through household division. The father-in-
law capital has no significant effect on male’s wage, and therefore the social capital hypothesis cannot
be supported. According to the quantile regression, marriage premium significantly exists in different
wage quantiles. But the mechanism is different. Marriage benefits lower quantile mainly through
spouse’s education while benefits higher quantile through household division. Furthermore, quantile
regression indicates that marriage can benefit the quantiles above the average through father-in-law
capital, which is different from the findings of mean model.
Keywords: marriage premium, selection hypothesis, productivity hypothesis, social capital
hypothesis, income class heterogeneity

JEL Classification: D85, J12, J31, 015

(TTAER A BT

.64 -



