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it oh 300 (2.7%) 3431 (32.9%) 4077 (50.5%) 7794 (58.8%)

TE: /N T RS 5 AR TR S A 15 B0 38 4 2018 4R AR5 My, FIRl. JASE3 57 8hist ] . /Nt T L 4R

BT AR AR 09707 B 5 O AR IEZE AR AR S O i b

M. KEERS O

(—) BEHEHEERZESRED

JE -5 55 shist [ i 22 e T g5 AR 2 Fros . &2l |, WA OHRRIESR R, 7E4RI 7
I, 16—19 % MR D1 F34 57 hif [l slhide R, HLAE 1995—2002 45 Pk 7, Bl XRIRE T
R HLABARRS BOR 530 8 F- 357 shit [ AL a3, (BASShim B/ FE2E DT TE, 95 S
6] 2B R B2 g b TH R BRI, 1995—2002 4%, #7H Be LA 2 7 it B4 14 J 57 241 55 2 st ] B
R ETE, wH B L A Dy R 5 R4 57 s T AR AR K. 2013—2018 4, w1 K LLF 24 17 g
By S8 55 Shit el B R R, b/ L R s 2R D R R R Y 5 shit e e B T, K

BV L2 e B3I S SP-X 55 Sl TR A ARE

METHRFIERE , A S5 St A 255+ . 1995—20024F, Ab T 5B N B MK 30%
JRE B304 A4 55 Sl (] RS T SR R BF A F L AF A B3, {HAE 2013—2018 4F, ZXRE ABIICA

SRl ESpRI ]
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Ak T B A 30% JiE B3 B4 JE1 - 2 55 S 18147 T R B, I 8 2 T R NI WA R [ 409% Jie 51 114 T
PR SFEIN R AR THORFE, 97 s [l A28 i 55 8 B AL ARk . 1995—20024F, 4F T
AR 30% Ji SRy R S5 shinf G, HAE B B THES, RS R M, TR R
30% Ji& 51 (14 JE)~F- 35 57 Sl I [E] 7 2002 4R J5 A Br BTt WAL T4 T8 ] 409% 14 e 538 - 155 St
RSB E TS WDV ERTE , AERIIS R 0 . AR HE LR A1 5119 J4 55 30
WA R, Ll R A DL 55 Sl Al Ac R . T RE Y St P2 AR KI5 [R] 0 Jie B3 A A Sh e 53 A
S5 BRI S M SE A IR, ARAT B AR A 2 05 sl AT A5 i K fe, PRV 55 S IR
®2 BEEHEHRBEHESED T

GONE 1995 4F 2002 4F 2013 4F 2018 4F
0y (X¥%) 42.6 43.9 43.1 43.2
By (A7%) 44.3 46.6 47.4 44.2
T BHRT. (Fo¥%) 42.0 44.3 43.7 43.8
WIRT. (BF%) 42.7 44.7 44.3 45.0
HIRT (BT 42.7 44.1 43.5 43.6
HIRT (BT%) 44.0 46.8 44.7 46. 4
ny (X¥%) 42.4 44.7 42.6 40.9
ny CHA¥%) 43.6 45.7 45.3 42.5
‘ BHRT. (B+%) 41.7 43.1 42.5 41.6
it WHRT. (%) 42.1 43.6 42.9 41.2
N HFHE BT (XFL) 41.5 42.6 42.9 41.7
BIRT. (F+%) 42.0 42.7 44.7 43.4
16—19 % 43.4 55.1 46.8 40.6
20—29 % 42.7 46.5 43.3 42.6
RIS 30—39 % 42.5 45.4 43.7 43.8
40—49 % 42.0 42.6 43.7 43.6
50—60 % 41.9 42.6 42.7 41.9
INELLTR 44.4 66. 0 44.9 42.5
BHEAT _ ¢%ﬁmf _ 43.1 49.3 45.6 44. 8
o P L A R 42.2 42.5 43.6 43.9
KERL L 41.3 40.5 41.7 41.4
1A% 30% 43.3 47.4 44.5 43.4
FhE NP 1] 40% 41.9 43.5 43.9 43.7
AR e 30% 41.8 41.9 41.8 42.2
MK 30% 43.2 47.0 43.1 40. 4
AT i) 40% 41.9 43.9 44.3 45.0
& 30% 41.9 41.7 42.6 43.4
e Eipred e S R 42.2 41.1 42.4 42.8
RS G 45.1 51.0 44.8 43.5
B (gl 41.7 40.7 42.1 42.4
El=stiEs 42.5 45.3 43.9 43.3

HROD AR AIE -
R R %ﬂﬁ*}m 41.3 41.3 41.9 42.9
LA FHAR NG 42.6 44.9 43.8 43.2
A ENTiT 42.2 41.3 41.9 41.8
ST 45.8 50.0 45.0 44.1
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F5, THE. SEFHG KT E IR AT

(Z) SEFHZMERNSH

55 B HELE IR 55 3 I i AT SO TR AR . — T, PGSR A IE K 57 it i) | 42
AR RCR I T o AR TR R, AN B T e S 55 S AL N 5 sh i g R B o 22
DregTBro (HH Tkl G AT =R ORI/ 22 e O 2% . RGE 57 SR KW | A B BB
1§, MASAAIFA TR SRR SUS 558, 53— Jr T, R 5 [T BAT a5 2 57 s 3R B v
W AR T, X —3h AR/ INBR T AR 2 51 T LAAE J -2 55 Sl 18] 40 /N A 34T 2 %
M, B = 1 BESF B8 15 2R B G A B2 55 B ] N AR S A, R HAT T
ik FU ) T B o 2o JEE 57 ShOARSE IR, EE /N TR R, e B e B 95 S T RESRAT A
AR, HOS BT Sl ROk T . BeAh, R GRS A AT FRAG IR ) R P it 2 55 sh A
JEE 55 Bl R 1]

WRTSCRTIR , R B A 22355 T 0 5 WO R 2 20 B2 55 Bl S A e o o JBE 57 sl [ R
(9 Logit AT 4 R AN 3 Fr7n o i 3 IR, /INI T8 34 B vl LA 25 R e D0 2 57 sl O T ML
X 24 i 7T B 57 Sl 1] Y AT LAARAS 08 WSO, o B2 55 2 R DR i35 R IR . LorERd
B RE S5 A R AR T A, HA e p B TARIRSL S 72 BUx Had B 55 sl B B AN = A 3%
. BARE, BRIRT OF T4%) MRS EF s R, BEny (o) JF
S5 IR A, RN FIE LT TR B35 KB PR 55 shinf 18] o X5 R P A Se i v
fatasr TAH—20, BYEE R RILE Z M RER T T, LR 2 0 500 OB 5T I,
THTXF S BE G AH N A 55 P B2 S5 Sh RIS I . 2 DR, B 2 BE KRR T), 57
AR E TR, HX A BB 20184, (A K% K UL 24D 51 B 97 3l i
BIERFRT/NALUR 2R B o P B E IR T e R 55 s TR R 5%, LA N AR B9
JBE By E 57 sl SR, (HRERIAI A 22 AR AN Wi/ o AR AR B, A EE A B 5 B R
B AR R B, PR PR B R S S AR AR . A TRDEE S PR, AR A ]I P R
PO RS SR B EA LT

£3 TEFHHMERE Logit S5 R

U (1) (2) (3) (4) (5)
- RN 1995 4 2002 4F 20134F 2018 4F
T G0 | oy | wom | wos | o
£ (BT o | o2 | e | @8 | (oim
" T G | be | e | e | @
e [ Tems ew | asr T one
BT B2 | @6y | (oose) | 015 | (o1se) | (0 1o
T BT | 5% | s | s | o0 | )
BT R0 | G0 | s | s | (oame) | (o)
T ©13) | @1 | 02 | ©319 | (23
x # ST (BT | (0 os) | (o8 | (016 | (0160) | (0126
SL BT | g0 | 0259 | 019 | 015 | (0 121)
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SRl ESpRI ]

. (1) (2) (3) (4) (5)
- SR 1995 4 2002 4F 20134F 20184F
-0.079 -0.123 -0. 066 -0.287 0.016
[0
- IR CET %) (0.121) (0.506) (0.250) (0.242) (0.184)
‘ -0.359™ -0.507 -0. 544" -0. 220 -0.278
(5]
FIT. (520 (0.145) (0.638) (0.285) (0.297) (0.223)
P 0. 025° 0.016 0.015 0.113™ 0.097""
¢ (0.013) (0.042) (0.028) (0.028) (0.022)
= -0. 001" -0. 000 -0.001 -0. 001" -0. 001"
IR (0. 000) (0.001) (0. 000) (0. 000) (0.000)
[ -1.184™ -0.891" -1. 190" -0.517 0.023
A (0.153) (0. 429) (0.243) (0.389) (0.334)
N | -1.653" -1. 199" ~1.857™" —0. 809™ -0. 266
A7, 2 N2 =] . S /HO =
SHERY | BRI | sy (0. 436) (0.247) (0.391) (0.336)
, -1. 886" -1.163" -1.890" -1.013" -0. 615"
RERBE 0.157) | (0.448) | (0.259) | (0.396) | (0.338)
) ~ -0. 408" -0. 443" -1.056™ -0. 046 -0. 003
~2HO " /. I\
BT R (0. 035) (0.176) (0.072) (0.071) (0.054)
o 0.373™ 0.629™ 0. 600 0.438™ 0.397™
(0.042) (0.116) (0.102) (0.085) (0.068)
- 0. 063 0.019 -0. 020 0. 187" 0. 148"
AN (0.039) (0.117) (0.093) (0.082) (0. 060)
i -0. 508" -0.950™ -0. 670" -0. 490" -0.365™
(0.035) (0.195) (0.064) (0.073) (0.054)
1.199"
20024 (0.051)
1.763™
S 20134 (0.059)
2.018™
20184 (0. 060)
aohy il i el Pl il
. -0. 828" 1. 420 2.559™ —2.349™ ~1.246™
R TR
i HR (0.287) (0.879) (0.535) (0. 652) (0.319)
pURIIEER 42 485 11 089 10 408 7819 13 169
R? 0. 153 0.119 0. 280 0. 120 0. 107
e F RPN R SRINTE 10% . 5% M 1% KFETF 83, #H5 W MRER, N, e sd (B . /D

LT ARG AR EE AR AR A S I, R yR, R 70,

I B 55 Sl 2R 5Tk Y Shapley s> 45 R UK 4 s . 4T, BRI RSN, Hp7 B
ARG R 28T 25 B 57 Bk 1 3 AN G R R, X R BH R B s el i 55 sh i JRL PR 2 235k A
WOl ZER . nTREMIRRAE T, —Jrim, (P NRILMIE 57 3hik) SFALRS O e 28 vk A 1 LA A o)
DSBS 8 SR AUV SRR B e v, TR AR A0 N B 1 SR A0V SRR B AR AR AN QAR o, ELAAR I
AN BN A R ZL B R AL, PR 25 5 B B B 57 shin i, S — 7 iar, AR TR
JiE 53 [ e BR T s KA R B, IR AN = K 95 s & [ AR e i B3 TR = R e, F3L
WA ORI o 3 BE 57 2 DA [ B TAEMRRE M. /N T8 32 205 /K R B2 55 30 1Y)
DR 51K 13. 0% M 11, 6%, 2K T30 i A il FA R 2R R R PR 2 /Na T 98 X o i
55 BN A e 1) DT RR R R EIE 1 28 0% He 0 X0 Jie 53 55 Sl Tl 152 e, 5595 30 07 i S BRAL 43 B S AR I
N, BRS5 8 T e o E s TR L ARG SRR A TAET ST ®oshet a2 T
YE” . Z B8 KX 3 B 57 2 5% w3 e D3 A MR S R A5 IR I, 2 B0F /K1 =i 14 B TR mT g
AT U TAET
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F5, THE. SEFHG KT E IR AT

F4 TEFHEHMEETHE Shapley £

S A 2 Shapley fi Gl PAEISEN Shapley i TR
AN 0. 020 13. 0% BB RTNHANR 0. 001 0. 7%
ik 0. 002 1. 6% LA A 0. 030 19. 8%
G 0. 006 4.0% EC 0. 007 4.9%
ZHE KT 0.018 11. 6% oy 0. 038 24.9%
S EE] 0. 027 17. 7% & it 0. 151 100. 0%
RO AEIEE 0. 003 1.8%

(Z) TEFHEITHHEK

297 SRS DUAE T MAR Y S PRIE K R NR 5 s, LRG3 R LIRS AIAL, 1995—20184F,
JiE DU /INEE T8 S AR TR IR AR F e BTk 3, AR SCBRIG K 000 7. 9% f1 7. 2%, Horpr,
2002—2013 4 J2: T 9% 3 e B (g B B, /0N F T8 AR T 9% B4 A7 24 S PR 4 K R 4301 H 8. 9% Al
9.0%; 2013—20184F, P34 /NI T3¢ 548 108 (A5 249 SEBRHg H R Hh 30 7 8K B2 ) N, 49
BN 6.2% F15. 7% A T KV T, IEH53REN (ZREGINER) F TR, o
FHRG (ZRER) RZ, 55 RIRR (Z R ARARE) AFE TR, 3 TR A4E
PSR ROR M S, 1995—20134F, 1EH 57 A0 0t T o8 siame t, H7E2013—20184F, i fiF
S5 BI1 R DAY TR R ) 1 R 55 Bl R ARG5S R B, SRR ) B 55 B R DA RILE 55 Bl B
SO A =3 ER o N NS

K5 BEPIKRSERFIARFHIRERE

gy 1995 4 2002 4F 20134 20184F
AR 10 164.2 16 580. 6 42819. 1 56531.7
T 58I 2 9133.4 14 451.2 31766. 4 40 133.3
) EH 5780 10 580. 6 18415.5 51297.2 66 997. 5
1S B0 9584.0 14 509. 4 37 026.0 53490. 2
IS 1] B 1995—2002 4 2002—2013 4= 2013—2018 4=
FEA 7.2% 9. 0% 5.7%
S aRHIN FHENA R 6.8% 7. 4% 4. 8%
R & 958 8.2% 9.8% 5.5%
978 6. 1% 8. 9% 7. 6%

1 B 57 sl T B BTk S A i 25 RN 6 TR, 3R 6 K5 ad B 57 o T 98384 43 oA ek ) 3%
N RN T B850 o Horfr, b FE ST 2l T80 248 i 5t JET-32157 2[RI AE 40 /N DL _E Ty >k i T8 o
1 ST B TR KO A 1 C IR B STk, SR 97 8 TR K S 240 01 TRHg K
FofE i o B 55 shh ol BE 95 s R TR K ook, SR B 95 8h T 9esg K 500 55 sl 5
TR I LR
6T A1, 1995—2002 4F f& i B 55 2h T 9E 3 KR B e Ky ip i, AR 38K 303K 51 13. 5%,
X5 S AR S PRIG KRG RN [, 1995—2002 4t J2 5o BF 55 3 T 98 % At B3 4F T %5 0
KGR R I ] . ek — Y, o B 95 3 T 9 A3 SR B0k H BRI ] A 2K, /N T 984 v
B TTRR R 5 42. 7%, 2002—2013 4F, i 5 573 T MG KOs B e/, X A A e B3 Rt B8 57 3 e B4
R STER AR A PR . BB AE T, fEULIIE, R 5109 57 SR BT R R 2013—2018 4F,
o BE 57 3 TGS T I, A AR 51 R BE S5 Sl BUAE TR ISR M sT ke A it e, (RS
1995—2002 4E AN R A 42, 36— B H 3k B85 5 20 T80t A AR e 53 T e384 i) o ik vas 1% 3o B2 57 2 e
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BTk, T, S SR AR e A X R R A AN, fEIX AT, RS s TR
B3 R RE 3 2ok |/ TR 8, AR S shif el s, PR B 55 sk B 3 1T — &
4

F6 WEFHIN I RERKOTHRIHER

P 1L 55 Bl i JEE 55 Bl T kR L 55 B TR K O3 i
TR IOR R R if B 55 Bl e 5y i i) 280 TR
1995—2002 4f: 13.5% 37.3% 48.0% 57.3% 42.7%
2002—20134F. 6.9% 16. 4% 19. 1% -31.5% 131.5%
2013—20184F 9.3% 35.2% 29.2% 21.9% 78. 1%

57 B A TR By IS5 R a3 7 fros . R 7 A1 A1, 7E 20024F , 2013 4FF12018 4F,
i B 57 sl Al DL S R AR TR, HLd B S5 s T K (VR AU B AR IG5 . & 751 (1)
ALAN, AEPETH T HOEERAE . N CVRRAE . S URRRAE R BRI S, R B3 A ST 2 S5 Bl R AR ZE K 1
/NEF, AR TR 228 0, MR 78 (2) ZF (5) AL, 5 SRR T 98 K 9 52 i 47 4
Fro BARWMIT, 76 19954F, J& 5y JEF- 3457 st [l B4 & 1 /heE, AR T8O TR 1L JT, e
20024, 2013 4FEFI20184F, Ji 51 1Y JE°F- 12157 sl Nt (Rl B4 s 17N, AR TR0k s 48 s 47 70, 143
JEHI293 JC,

WA RE , R R RS TR KRR AZMFE UADCR, HRTAIH, 19954F, @
BRI 5 TR OCR M BIAE 49 %, BITE49 % 201, Ji 51 Fl AR I8 1S 1 1T LT ok T.98 K F
MEm, HAE49% 25, I AFERIE RO X TR E R m, 2R, X —IEER
PRATE 43 DG . 20184F, JEUMAFRTEA3 Y Z)5, T R/KPERE TR KM N, A
WIRFE, TEFEH R 55 shit Rl e, SRR R 510 T98 2B RARTEBAEY K. 19954F, Bk
TR LRy (BF&) THMIAEE2.95R%, E20184F, X —H{HAF] 6. 345 E
23.86 4%, XRUIFPERLYER T 08 22850k A 55 st Rl A 2500, [FIAER F TRy 220, M
TZHEIKEHKFE, ANFZEPE T2 AA g, Y K. fNaEERmAeE, /e
)2 R B 5 R R L /NAE LR 2 e BRI T 22 BE e 0% s 97 RS AR I AE 2 b /b L /4
TSI 2 3 J B3 55 6 BEZHL /N DU 24 D e B3 22 R] DA R e v v A e A e 2 g e 5 5 R I
PhbJR Bz e — 5, X RE i rh [ 5L P 2 BB KA EAN T B . D — T, XL
WHE B R AW T . Beoh, ANEAEHEE . L E AR AR TR 22 H B Y KW
=R

X7 FHHEFNTEEKMEIRER

I (1) (2) (3) (4) (5)
- BN 1995 4F 2002 4F 20134F 2018 4F
S b 4 0.228"" -0.011" 0. 047" 0. 143" 0.293""
JAF 57 S T (0.011) (0. 006) (0. 008) (0.025) (0.023)
PN 1.733™ 0.392" 0.523" 2.986™ 4.485™
N (0. 135) (0.048) (0.087) (0.280) (0.362)
At ST -0. 022" -0. 004" -0. 006" -0. 034" -0. 052"
IR AT (1.091) (0.437) (0.615) (2.036) (2.216)
1.339" 0.297 0. 683 4,622 5.347™"
S Y 0,667 | (0.279) | (0.5200 | (L.63n) | (1.584)
, 2.186° 0.757 0. 457 0. 809 10. 547"
%otk SRS (1.249) (0.619) (0. 835) (3.106) (3.117)
6.354™" 1.654™ 3.210™ 7.2817" 13.233™

[0

B (B F%) (0.705) (0.304) (0.541) (1.533) (1.610)
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Fx, ThiE. SEFIHGTHEKF T F LB
ik
U (1) (2) (3) (4) (5)
- BN 1995 4F 2002 4F 20134F 2018 4F
5.385" 1.375™ 2,477 8.297" 14.118™"
BURT. (47520 (0.652) (0.280) (0.521) (1.517) (1.520)
) 7.593" 1.953™ 3.652" 8.426™" 13. 769"
At IR CET %) (0.796) (0.394) (0.574) (1.725) (1.764)
12.145™ 1.455™ 3.669" 12.480™" 22.858"
FIRT (%) (0.002) (0.001) (0.001) (0.003) (0. 005)
0.138 0. 063 —1.240° 0.571 -0. 740
SRS 0.976) | (0.372) | (0.600) | (3.217) | (2.188)
-0.714 0. 005 0. 441 —2. 480" -0. 881
BT (5240 (0. 665) (0.295) (0.521) (1.504) (1.448)
, -0.938 0. 467" 0. 200 -2.829" -2.021
Tt BT (HF2) 1 (07616) | (0.273) | (0.487) | (1.412) | (1.382)
. 0.275 -0. 875" -0. 140 -1.590 1.584
FIRT CET%) (1.071) (0.412) (0. 684) (1.865) (2.427)
-0. 470 -0. 043 -0.735 -3. 643 3. 102
FIAT T2 1 (17268) | (0.463) | (0.790) | (2.407) | (2.873)
s b -3.117" 2,187 0.975 -1.144 2.109
ANEIT (0.915) (0. 655) (0. 680) (2.127) (2. 624)
- = . SN 0.270 3. 147 3.424" 4,103 7. 869"
SHERY | IR (o g4 (0. 658) (0. 693) (2.205) (2.762)
R 8.752™ 4,048 7.030"" 14.182™ 26.251"
RERDE (0.977) (0. 669) (0.732) (2.296) (2.772)
- L - 13. 195 1.901° 4,378 11. 6427 12.228™
I AT e (0.414) (0.304) (0.247) (0.754) (0. 852)
10. 030" 1.533™ 4,009 13.033™ 24. 892"
LR (0.452) (0. 143) (0.315) (0.979) (1.322)
- 2.563" 0.595" 1.377" 4,951 4.970™
AN (0. 389) (0.129) (0.277) (0.956) (1.018)
4,702 —1.492" -0.172 1.310 4.910™
il g (0.437) (0. 455) (0.238) (0. 855) (0.920)
9. 606"
20024 (0.216)
37.397"
Ay 2013 4F (0.422)
52.738°"
20184 (0.493)
B il 4l 4l 46l 4l
. -41.595™ -0. 069 -0. 531 -27.937" | -61.602""
e (2.538) (1.173) (1.715) (5.695) (6.909)
XL (& 42 487 11089 10 408 7819 13 171
R? 0. 464 0. 360 0.334 0.336 0. 340
YT B 57 sl B S5 AR R 5 sl O3 /N TR 2R IR, T AR TR] I X T 98 384 4 i s i
WA AR, ARIKGEREARR] 43R AL BE 55 s 5O BE DY SR B, 57 S ) X)X 2SR B T b
52 25 155 8 i .
A2 8 T A1, o5 Sl (] A L RAR SR TT DA ik B 55 By e 53 1 T 0K, (HXHE L 55 Bl 5

SRl ESpRI ]

M TR AR . WAL SRS, (oI5l b1, 57 S Al RO TR R AR e
ARPERI RS R AR R . 19954F, e 95 shJg B, JWF- 255 Bl N ) SE A X 4F T %8 B0y e %
SR, (H20184F, I 557 Sl 51 Y JA - X 97 S ) B AE K 1/, AR RS R LA 17498, W)
WL, AR B2 55 Sl e 6150 BE 55 S BB/ N T BT 2E Rt — 20 4/
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%x8 FHHREWXARFTIHRESER TR LKW
(1) (2) (3) (4)
o
1995 4F 2002 4F 20134F 20184F
Panel A: JEid BES7 sl G
A 0.065" 0.170°" 0.418° 0.470""
JAF 97 Sl T (0.011) (0.018) (0.052) (0. 046)
PRI AR oyl oyl P Pl
o ~2.760° -9.613™ —45. 685" ~73.944™
e H T
G (1.522) (2.393) (9.460) (9.293)
LI 6 604 6337 4229 6976
R? 0. 346 0. 354 0. 354 0. 369
Panel B: 5 55 1 51
I, 0. 003 0. 022" 0.090" 0.1747
JAF 57 Sl (0.014) (0.013) (0.046) (0.055)
P AL 1 Pl P P Pl
B 0.274 4.793" -20.517°" —46.726™
e R T
iR (1.967) (2. 406) (7.720) (11.290)
NI {EL 4 485 4071 3590 6195
R? 0. 384 0.311 0.290 0. 309

(M) FEFHETHERR

UnFTSCATA, RYA L R RE

SRS SRR ey, R 55 Sl R Bl i B 5T Bl Ak A

B TR o XS BRI B 5T B — B R LR T 4R/ TR A Z IR 2 B
FPERE B TSR BT, BT EhAE g /N TR A 221G ERVE A AR ML 26 9 & AR IR 55 st
[ FARF2 T8 e R MR IOTTAL, BT, R AR TR THIE R T
AR T K, H o #H R 2ZIEEWY K. 19954F, RFSLIEN T, R AR T% RS
LT AR T W0 0. 9345, i 2018 4E1X —1{E M 0. 90, 454G 6 FIF 8 nl M, 55 8@ i il T
GeRiRE . ST R L S AR B ST SR DU/INEE TR SRR AR /N, AR TR AR B TR A
4 4R i, K 7 I 4 0 5 sl s TRH: T RS B R AR AF T 96K . TR 2Bk, st
55 Sl 53 46 5 57 S [B) 22 40 /N, Wl B2 55 Bl e 01 55 Al B 55 sl DL T 2 B K . 1995
A, REESUEOLT B TR A RECEXT T IR T 17 0.009; 200247, X —2=fifF—104"
KZE0.023, HILE, 4%k 555 s 51 55 ol ) 6 1.9 24 15 (9 52 i T FAIK . 2013 4712018
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Impact of Overwork on Wage Growth and Wage Income Inequality

LI Shi" 2, YU Shuheng'

(1. School of Public Affairs, Zhejiang University, Hangzhou 310058, China;
2. Institute for Common Prosperity and Development, Zhejiang University, Hangzhou 310058, China)

Summary: The wage income of urban workers in China has significantly increased over the past three decades. This
growth stems not only from rising wage rates but also from extended working hours, as workers increasing income through
overwork has become a fundamental reality. The normalization of overwork reflects both employers’ profit-seeking motives
and workers’ demands for wage growth. However, key questions remain underexplored: Which worker characteristics
correlate with higher probabilities of overwork? Do extended working hours effectively achieve wage growth? How does
overwork affect income disparities.

Using data from the China Household Income Project (CHIP) from 1995 to 2018, this study systematically examines
the evolution of working hours among urban workers (including migrants), analyzes determinants of overwork, and estimates
its impact on wage growth and income inequality. The findings of this study reveal that the proportion of overworked urban
workers has consistently increased alongside growing underemployment, highlighting the structural coexistence of overwork
and underwork. However, the intensity of overwork shows certain containment. The factor analysis demonstrates that
occupational demands and personal financial pressures jointly drive overwork, with males being more susceptible to
extending working hours due to economic pressures than females. From an income perspective, overwork effectively elevates
wage levels, with its contribution mechanism shifting from time-dominant effects to wage-rate-dominant effects as workers’
wage rates increase. While overwork primarily occurring in low-income groups initially narrows wage disparities through
income growth, this positive effect diminishes as overtime practices spread to high-income groups.

This study makes three main contributions. First, it theoretically elucidates the rationale for overwork: employers’
incentive to minimize labor costs by infinitely extending working hours aligns with workers’ motivation to increase earnings
through extended work. However, physiological constraints necessitate reasonable limits on working hour extensions.
Second, it identifies occupational requirements as the primary driver of overwork, followed by personal financial pressures.
Third, it quantifies overwork’ s income growth effects, reveals the transition in its contribution mechanisms, and highlights
its diminishing equalizing effect on wage disparities.

Against the backdrop of widespread overtime practices, this study thoroughly explores both the positive role and
potential risks of overwork, providing evidence for improving China’ s labor market institutions. This study proposes that
regulating wage disparities within standard working hours, improving wage growth mechanisms, safeguarding low -income
groups’ earnings, and controlling wage gaps help curb the spread of overwork while maintaining income growth.This paper
provides a theoretical reference for regulating working hours and safeguarding workers’ rights and interests in China.

Key words: overwork; wage growth; wage gap; urban employees
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