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BT AR IR (105 (5 O AR IS , AR AR S O i b

M, SSELER S5

(—) BEHFHRERERES

S 55 st () 22 S BT g5 RN R 2 R . iR 2 aT A, AN FRIESR G, FE4F IR 7
I, 16—19 % MY 1 E 3457 shisf Rl shde R, ELE 1995—2002 4Pk FTF, FfJE KIRE T
R JLABATIS BOR 51 0 JRF- 355 Shist [a] S AR LA a4, BARShIR R/ N, FEADIJT1H, 557 shi)
)22 PR BEF T b TR R R a3, 1995—20024F, 40 H Ko LR 25 D R 5% 66 J&1 - 2 55 2 i ) e
BT, mh R DL 2R D R B SRS 38 57 st Rl AR AR K . 2013—20184F, W A LA 2R
B - 34 57 shs Rl T R R, b B R A i A T R R R S s e e b iR T, K
K LA b2 3 e 53 1) SR T34 55 B TRI A X R o

AR E, RS st dg 2 5. 1995—20024F, A4b T % ke NI A f K 30%
JE DU JE T3 55 it () B R A TR BE L U A AR L, (HAE 2013—20184F, ZXE AFIRA
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BB awl

2025 4F5 7TH) (R 5004)

b T AR 30% JiE 53 W SR SE X 55 B [l A BT R R, I i 3 T E AN B ] 40% Ji& 511 Tl
RSt . DAE THEOREE , 55 S ] 9 A8 A S5 S 0 AR LAY RRAE . 1995—20024F, 4F T
YE I 30% J& B3 A R4 57 shit il B, HAR B BT, IR R R R, MR, AR T s
30% Ji& D1 1 JE T3 55 sl () FE 2002 4F J5 A Br B, AL 47 T8 v 8] 40% 1R 51 RS- 34 55 Bl i
228 F AR WO RHERR, ARG RIARE G . AR R LSRR 1 8 51 0 )5 55 3
IR AR, Tl H AR BB 95 s [0 . T BE A S PR AR 3 5 ) 14 B3 R i S e B3

FENRIP S AN TG I, ARAE BIE S B A 05 B 52 AR 55 KA, AT 95 BRI

®2 BETEHEHRENESRES T

AN s 1995 4F 2002 4F 2013 4 2018 4F

By (L+xk) 42.6 43.9 43.1 43.2

e (%) 44.3 46.6 47.4 44.2

‘ AT, (T4 42.0 44.3 43.7 43.8

P WHAT. (A+FZ0) 42.7 44.7 44.3 45.0
BT (LFL) 42.7 44.1 43.5 43.6

BT (HF4&) 44.0 46.8 44.7 46.4

By (XTX) 42.4 44.7 42.6 40.9

B (A¥%) 43.6 45.7 45.3 42.5

‘ MIRT. (%) 41.7 43.1 42.5 41.6

ot WHRT. (A FZ0) 42.1 43.6 42.9 41.2

N FRHE BT (BF&) 41.5 42.6 42.9 41.7
BIRT (F¥4&) 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

R 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

INFELF 44. 4 66.0 44.9 42.5

KT _ IR _ 43.1 49.3 45.6 44.8

= R R 42.2 42.5 43.6 43.9

KL KU 41.3 40.5 41.7 41.4

K 30% 43.3 47.4 44.5 43.4

FHENBA i) 40% 41.9 43.5 43.9 43.7
AR e 30% 41.8 41.9 41.8 42.2
1% 30% 43.2 47.0 43.1 40. 4

ETH i) 40% 41.9 43.9 44.3 45.0

75 30% 41.9 41.7 42.6 43. 4

A Eiprei e e i 42.2 41.1 42.4 42.8

R WIE 45.1 51.0 44. 8 43.5

R %:E%‘ 41.7 40.7 42.1 42.4

L _illE ai&j% 42.5 45.3 43.9 43.3
[ _— Lolb HARN B 41.3 41.3 41.9 42.9

S T ARN R -

B2 % WNA 42.6 44.9 43.8 43.2

A A N 42.2 41.3 41.9 41.8
il oh 45.8 50.0 45.0 44.1
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2 FHiE. SEFHG IR, TF LB S

(Z) SEFHZMERHSH

75 Bt B R AIE 55 3 i s SO g AR . — T, FNSALLA IE K S7 St | 2
P AR B T o AR TR SRR, TN SR e A I 55 Sl I 57 sh kg R B £
TR B (ELH TR O A S SR 2 A RO A . A 05 Sl R RN | S 20 R
J&, NS ICIREE BRI Rl BE S5 8. 53— 7T, J B3 [V RE BAT Tl aed o B2 55 sh 345 3 g
W ARSI ST, X —3h S R/ TF TR 2 51 T LAAE J -2 55 S 1] 40 /NN A 3R AT A2 %
MO, HAs B = i BESF S8l g5 2R SOOI AR B 55 S [E] N 3RS B A, R BAT T
i ZU ) e B o o 57 SR, (/NI BT IR, e S i B 55 S P RESRAT A A
AR, i BT s S T e IeAh, R GRS E AR AT FRAG I R R )R AR 2 57 s A
JE 55 Bl R 1]

UNHTSCHTIR, R BB 2% 5 07 5 POV AR AESS 2 X5 BE 55 S S A R o 3 JBE 57 Bl i TR 3R
M Logit 73 M RANGKR 3 iz o Wi 3 AT J1, /NI LB A 4 vy ] LI I35 R A1 e B e 32 55 S ) R JR
X I 2 i D3 AT JEE 57 S 18] A AT LAZRAS A8 A, o B2 55 sl i T R 3 P otEmd
i T A R AR T A, EHA PR RS TARR G5 Lo i Blxt Hod B 55 sh B A = A 1 3%
. BAORE, BYERIRT (A1) MRS s e R, kRS Cori) dE
55 Sl B A, RN FE LU GBI B2 S T PR 55 S 1], X 5 5 E T A G i)
@ TAH—2, Bl R Z M EER T 5L, PR NRIEE 2 i 502 OB DT, NI,
TR G2 S HH A I 55 M BE 57 sh e S I . NPk, BEE Z# A KCFRIRTT, i)E57
AR TR, (X — B EEA B . 2018 4F, (XA KL K LA 127 Dy e Gt i 55 2 i
BRERFRT /N2 LUR 2R 5 o P4 B E IR T e 55 s R R 51, LAl N AR
Jie DI BE 7 S R, AH AR A A 22 S e AT/ o A AR B, AR Y 05 B R

T AR AR B, R PR Bl B 5T S IR IR . MR TR A LR, TR E AR IR P R
B RS s EIEA T E .
3 TEFZHHMEZEZEM Logit M TER
. (1) (2) (3) (4) (5)
LNy

EN N 1995 4E 2002 4F 2013 4F 2018 4F
y -0. 046" -0. 481" -0. 264" -0. 061" -0. 039"

/NS (0.002) (0.041) (0.017) (0.005) (0.003)

0.128 0. 142 -0. 142 0.314° 0.410™

5 (L) (0.083) (0.249) (0.165) (0.168) (0.132)

0.253" 1.058" -0.229 0. 205 0. 458"

SRR (0.152) | (0.415) | (0.278) | (0.370) | (0.249)

0. 609" 0.841° 0. 867" 0. 348" 0.734™

W BT (L5240 (0.080) (0.275) (0.169) (0.160) (0.126)
0.596™ 0.899™ 0. 813" 0. 453" 0.728"

RURLL (1540 (0.076) (0.256) (0. 157) (0. 154) (0.121)

0. 648" 1.196™ 1.071°" 0.285 0.737"

IR CET%) (0.088) (0.314) (0.180) (0.176) (0.138)

0.685™ 1.266™ 1.031°" 0. 505" 0.811"

LT (740 (0.087) (0.325) (0.182) (0.179) (0. 134)

0. 105 0. 494 -0. 065 0.211 0. 042

S MRS (0.137) (0.391) (0.242) (0.319) (0.233)

0. 062 0.220 0.118 -0. 205 0.129

E RO (BT %) (0.081) (0.280) (0.167) (0. 160) (0.126)
0.017 0.241 0.170 -0. 063 -0. 020

BT (5240 (0.076) (0.255) (0.152) (0.154) (0.121)
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UL et 2025 4E55 7 (3455 500

I (1) (2) (3) (4) ()
- FEA 1995 4F 2002 4F 20134F 2018 4F
-0. 079 -0. 123 -0. 066 -0. 287 0.016
[u]
ot ST BT %0 (0.121) (0.506) (0.250) (0.242) (0.184)
‘ -0.359" -0. 507 -0. 544" -0.220 -0.278
[0
FIRL (%) (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)
Al ST -0. 001" -0. 000 —0. 001 -0. 001" -0. 001"
R 0.000) | (0.001) | (0.000) | (0.000) | (0.000)
s ~1. 184" -0.891" -1.190™ -0.517 0. 023
ANERIT (0.153) | (0.429) (0.243) (0.389) (0.334)
~ . e | -1.653" -1. 199" -1.857" -0. 809" -0. 266
S, 2 NG =3 S JHH =
SHFRE R sy (0. 436) (0.247) (0.391) (0.336)
RN ~1. 886" -1. 163" ~1.890™ -1.013" -0.615"
RERBLE (0.157) (0.448) (0.259) (0.396) (0.338)
. - -0. 408" —0. 443" -1.056™ -0. 046 -0. 003
[==giin] abr & AN
R AT R 2 (0. 035) (0.176) (0.072) (0.071) (0.054)
s 0.373™ 0.629™ 0. 600" 0. 438" 0.397"
(0.042) (0.116) (0.102) (0. 085) (0. 068)
S 0. 063 0.019 -0. 020 0.187" 0. 148"
A ANS (0.039) (0.117) (0.093) (0.082) (0. 060)
Py -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™
= (I\ =
0 20134 (0.059)
2.018"™
20184 (0. 060)
E a4l a4l a4l a4l =4l
. -0. 828" 1. 420 2.559" —2.349™ —1.246™
w8 R T
RO (0.287) (0.879) (0.535) (0.652) (0.319)
S A 42 485 11 089 10 408 7819 13 169
R? 0. 153 0.119 0. 280 0. 120 0. 107

TE: o o oo BIFRORTE 10% . 5% M 1% KT 235, 5 WoabRMER, TR. il o). /b
FUUR 2D RIS R AR A ARSI A g S IR, R Rea s, KT

i BE 57 S50 K 2R DTRR A Shapley 734 R MR 4 s o thR 401, BRISFIEDESSL, BAL P
AR R SRR B2 55 Sl R SR B0 55 SN CRE IR PR 3R, ik e I Bk aed B2 5 sl 9 S IR 220k A
P ESR . aTRERYRNAE T, —Jrm, (e NRIEFEDFshik) SRS e i Bk AL e R
WIS B B I8 SRR ey, TR A S PN B B B9 SR BE AR AR AN Al o, EL AT
SMHNALAT SR ZURE A S AL, DTS A o) B B e 55 sl 55—, AR TR
JRe 53 R [T HR T SRS [ B3, M S A = 1 55 3l 45 [ O R i B3 TAR Bk Z FaE e, 3L
ISR BN i i B 55 3 A 5 1 B TARRIRRSETE . /NI T2 20 /K x i 2 57 sl
TTHRR I 50 13. 0% FI11. 6%, AL UCT A7 Fir A i A (R 2R B A PR IR 2R o /N T30 5
55 Bl R B SRR AR B EIIE T 2855 15 1008 J B3 57 Sl (] B350, 5555 3 J0 i S AL 3 BEAE AR
B2, BNS5sh I oy e T ARSTShI R g U TAET SRR o7 shimtElag (2T
VE” o SZBCE KRS I BE 57 Sl s i e i 5 A RO e PR AR, 32 08 /KP4 e 51 mT g
PAF U TAET
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Fk, THE. LEFHG K TR ZERE M

Fx4 TEFEHNEEZETTELRY Shapley 7 f#

AT Shapley & TIRRR A 1SS Shapley & DTk
JINESF T % 0. 020 13. 0% R HARN R 0. 001 0.7%
A 0. 002 1. 6% BT AT i 0. 030 19. 8%
PE 0. 006 4.0% B 0. 007 4.9%
ZHH KN 0.018 11. 6% L) 0. 038 24.9%
lnEs 0. 027 17.7% A I 0.151 100. 0%
R RHEHE 0. 003 1.8%

(=) TEFHETHHEK

557 SRS DU T 98 AR SEBRi K A NR S R, ZRAR VAR S AIAL, 1995—2018 4%,
JiE DT /ING T8 AR TR IR 2R3 LIS, AR SEBRIG K 5500 7. 9% F1 7. 2%, FHorf,
2002—2013 4 J& T 9% 38 Fe P A By B, /INBSE T W8 RN AF T8 (1R 4 2 S B 386 K R 40 3l R 8. 9% Nl
9.0%; 2013—20184F, “F-X/NEF T8¢ 54 T 58 A AR 2 SE PRl R ) 90 T BRI T e, 43
SR 6. 2% 5. 7% $UAE TR, IEFTaER (ZRREINER) F TR, S5
FRE (ZAMIER) K2, S RERE (Z A A AR AF THRAL. St TR A4E
PPy KR H, 1995—2013 4, 1EH 55 sh A9 0 T e s i i, {27 2013—20184F, it &
S5 SIRE GL T0E HG RER 8 1 B 55 Sl R DRSS SN R R B, SRR L B 55 Bl DRI 55 Bl B
(1) T 22 BEAE R W4 /N

x5 BFHIRTSEREIRREHILRIGRE

oy 1995 4F 2002 4F 2013 4F 2018 4F

EXEZN 10 164.2 16 580. 6 42 819. 1 56 531.7

P A2 9133.4 14 451.2 31 766. 4 40133.3

EH 573 10 580.6 18 415.5 51297.2 66997. 5

i 57 5 9584.0 14 509. 4 37 026.0 53 490. 2

Hsf [i) B 1995—2002 4= 2002—2013 4 2013—2018 4F

AR 7.2% 9.0% 5.7%
RSB 58N 2 6. 8% 7. 4% 4. 8%
IR R EH 578 8.2% 9. 8% 5.5%
ST B 6. 1% 8. 9% 7. 6%

I BE 95 Sl TR K BTk B o A SR N 6 TR, 3% 6 KEad BE 95 Bl T BR A A0 oA B TR1 K
PR TGN o Hordr, 3 B 55 2 T3 248 i 073555 2l I R E 40 /B LB ok i T3l .
if BE 5T 2 TR RO A 0 T Ry ook 3, R EE 57 2h T K 5 i il TR K
OB it s ok 55 shxad B 55 Sl DL T M sk, SR B 55 3h T We s 50 B 57 sl e
TRHER A F A

H1 2 6 T, 1995—2002 4 & i B 55 8l T 985 4 M 4 e R I, ARG K 323651 13. 5%,
X 53¢ 5 AR SEBRIG KSRGS ORE] . [RIIE,  1995—2002 4 2o 5 55 3l T %8 6] i B A4F T %61
KBTIk B o e — B, 38 55 8 T 98 K =20k FINPERT I A 2B K, /NG T 5E 4 5
)BTRS 7 42, 7% . 2002—2013 4, 3 B 55 20 T W B4 bR B dre /0N, oF AR 53 Kot B 57 B g B
HR A STERE AR AT B . B NAE T, FEUCIIE], R 53R 57 SR R BT R . 2013—2018 4F,
o BE 55 B TGS BT I, XA AR D1 B B S5 Sl DUAE TR i skt A P, (RS
1995—2002 4FAN A Y 2, 3 — Bsf S as 55 20 T8 X A AR i 53 T G4 1) B ik o8 % it B 55 By e
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UL et 2025 4E55 7 (3455 500
G TRk, B, FE SR AL R A X — IR R R . eAh, fEX—mHY, dE S sh T
A3 R R 3ok H BT T 8, AR oY sh iRl p R, PRI B Y sh i AR R T —
o

*6 HEFHNIFEKNIAMEIBER

P— B Bh i JEE 55 8 Tt kR o B2 57 8 TR K i
THHERAR S5 i B 55 B B I ¥ 250 ARSI
1995—2002 4 13.5% 37.3% 48. 0% 57.3% 42.7%
2002—2013 4F: 6.9% 16. 4% 19. 1% -31.5% 131. 5%
2013—20184F 9.3% 35.2% 29.2% 21.9% 78. 1%

55 sl [0 T i I A 25 SR 38 7 iR o B3R 7 aT AT, 76 2002 4F . 2013 4 F1 2018 4F,
i B 57 BT DL S R AR TR, Had 57 sl T e K A9 VE AR B A1 . & 781 (1)
AL, FEREH T HUEAEAE . N CVERAE | G BERRAE SR RN S, R B A JE 48 5 Sl sk E] A SE K 1
AN, AR T REREE K 228 0, M TS (2) BF (5) RIHI, 57 shE ] T8 58K A9 52 00 % A7 4
Fho BAKIWT, 619954, & R F-257 hif [ R4 & 1 /e, AR T80 FRE 11 oT, hifE
20024F . 2013 4EF120184F, i b1 1Y JRF- 155 gl it Rl R4 5 17N, AR TR0k il = 47 0. 143
JLHI293 TG

MAERE T, R B AAE IR K S TR K A IR R L P E U BIGC R . R 7 a1, 19954F, J@
BAAE IS 5 T YRR G R I BUAE 49 %, RIFE 49 % 27, JR B3 Bl AT i 14 K m LA o T W8 K
MR Er, HE49 5 2R, JE B AARIR B RO T A A i sg e, R 2 e, X — U (R
PRATE 43115 20184, MR TEA3 S 25, TR RS I8 B T . A
WEE, TR X557 Sha a5, SR PRSI D3 T 22 BEARSRTE B AR K. 19954, Ftk
THEMBHL RS (LFL) THEMIAEE2.954%5, 20184, X—LIHAT 6. 345 F
23. 86 4%, XK FPERLMEM T 08 22850k A 55 st Rl 2200, AR [ TRy 2205, M
ZHEKERTE, AFZED R TR 22EMA g NMaR, Y RKa#. fNasEmsE, hrog
1 F 2 g e B35 0 BRZH /N LA 24 D R DRI TR 2 MR AR T 2 5 BT OB AR B A i vh /b 14
VIR 27 7 e B S5 6 BR AL /N LA 22 D5 e B 2 (8], DA R v v e i e TR v 2 D R B SR I
DL bJR Bz e — 5, X REE R B2 BB K EAWE . Dy — T, ik
HHE R R AW T teAh, AEEFBEE | LR AR T2 H B4 KK
<k

®7 SEEEX THGKAERER

U, (1) (2) (3) (4) (5)
Dl LREA 1995 4F: 20024F 2013 4F 2018 4F
b B ek 0.228" -0.011° 0.047" 0.143™ 0.293™
JAF 55 Sl T (0.011) (0. 006) (0. 008) (0.025) (0.023)
P 1.733™ 0.392" 0.523™ 2.986™ 4. 485"
< (0.135) (0.048) (0.087) (0.280) (0.362)
S -0. 022" —0. 004" -0. 006" -0. 034" -0. 052"
IR (1.091) (0.437) (0.615) (2.036) (2.216)
1.339™ 0.297 0. 683 4,622 5.347"
5 (L) (0.667) (0.279) (0.520) (1.637) (1.584)
| 2.186" 0.757 0. 457 0. 809 10. 547"
7otk S AR (1.249) (0.619) (0.835) (3.106) (3.117)
6.354™ 1.654™ 3.210™ 7.281" 13.233™
BT (520 (0.705) (0.304) (0.541) (1.533) (1.610)

80



EFx, THiE. FTEZPHOITE K TFEZEZ LM
I (1) (2) (3) (4) (5)
Ay E
- EN N 1995 4k 2002 4F 2013 4F 2018 4F
5.385™ 1.375™ 2,477 8.297™ 14. 118"
[n]
BT (57520 0.652) | (0.280) | (0.521) | (1s17) | (1.520)
7.593" 1.953™ 3.652"™ 8.426™" 13. 769"
4 [u]
At IR CET%) (0.796) (0.394) (0.574) (1.725) (1.764)
12. 145 1.455™ 3. 669™ 12. 4807 22.858™"
[n]
PIT CHTZ) | Goo2) | (0.000) | (0.000) | (0.003) | (0.005)
0. 138 0. 063 ~1.240° 0.571 -0. 740
S GRS (0.976) (0.372) (0. 690) (3.217) (2.188)
-0.714 0. 005 0. 441 —2.480° -0. 881
[n]
BT (L% (0. 665) (0.295) (0.521) (1.504) (1.448)
-0.938 0. 467" 0. 200 -2.829" -2.021
) (0]
S BT (7520 (0.616) (0.273) (0.487) (1.412) (1.382)
0.275 -0. 875" -0. 140 -1.590 1.584
[n]
IR CET %) (1.071) (0.412) (0.684) (1.865) (2.427)
-0. 470 -0. 043 -0.735 -3. 643 3.102
5}
FIRT (%) (1.268) (0. 463) (0.790) (2.407) (2.873)
O 3. 117" 2.187™ 0.975 —1.144 2.109
T (0.915) (0. 655) (0. 680) (2.127) (2. 624)
.. . 0. 270 3. 147 3.424™ 4.103" 7. 869"
57, 2 NG =3 " S /HO =
ZHEAN | BRI o o) (0. 658) (0. 693) (2.205) (2.762)
, 8.752" 4,048 7.030™ 14. 182" 26.251"
RERBE (0.977) (0. 669) (0.732) (2.296) (2.772)
) _ 13. 195" 1.901™ 4,378 11. 642" 12. 228"
==3:1n] 2 HAA
VA AT R (0. 414) (0.304) (0.247) (0.754) (0. 852)
T 10. 030" 1.533™ 4.009™ 13. 033" 24. 892"
= (0. 452) (0.143) (0.315) (0.979) (1.322)
o 2.563"™ 0.595™ 1.377° 4,951 4,970™
AN (0. 389) (0.129) (0.277) (0. 956) (1.018)
e 4,702 ~1. 492" -0.172 1.310 4.910™
(0.437) (0. 455) (0.238) (0. 855) (0.920)
. 9. 606"
20024 (0.216)
37.397°"
AN
0 20134 (0.422)
. 52.738""
20184 (0.493)
B 1l 4l 4l 1l 1l
. -41.595™ -0. 069 -0. 531 -27.937" | -61.6027"
ORI
A B (2.538) (1.173) (1.715) (5. 695) (6.909)
SN 42 487 11 089 10 408 7819 13171
R? 0. 464 0. 360 0.334 0.336 0. 340

YTt B 55 Bl 5t S AR L R 55 2 B /N TR 25 IR AR, AR A TR TR R K Y 5

WA AR, AIPRFEA 73 Ak 5 57 3 B A

KB IRE RN 8 R

HIZ 8 AT, 57 Sl 1] Y A AR AK T A3 g a2 55 3l e 53 ) T /KF

ST EE DL, 5 SR XX

X PSR B3 T 55

(AR 2 2 57 5 e 5

M TR RAE R . WRALEHRE , (i BES5 SR S b, 55 Sl a) 28 RO TR K AV HIAE

AFJEE [A] 3 R R TR

19954F, (e FE57 B B3 rb, 81349 55 Sl s 1] 28 1A T 58 BA 3%

S, (H2018 4%, 1 JB 55 2l i 5% (4 J - 24 55 Sh i ] 3 3E 4 1/, AR TR AT LA 174 00, ]
WL, AR 5T R 51 5l 55 Sl B /N TR 22— 2P 4N
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BENBwmT

2025 4F5 7TH) (R 5004)

®8 FHEEX AR F KRR THIERHIZIME

(1) (2) (3) (4)
L
1995 4F 2002 4F 20134F 2018 4F
Panel A JEid BE 55 Bl 5
. 0. 065" 0.170"" 0.418" 0.470™
GARSEELL (0.011) (0.018) (0.052) (0. 046)
Pt sl il il il
s -2.760" -9.613™ -45. 685 —73. 9447
B HTT
i (1.522) (2.393) (9.460) (9.293)
LI 6 604 6337 4229 6976
R2 0. 346 0. 354 0. 354 0.369
Panel B: i1 /85 3hE R
NV 0. 003 0. 022" 0. 090" 0.174™
JAF 57 Sl (0.014) (0.013) (0. 046) (0.055)
Pt As i £ st it Pt
e 0.274 4.793" -20.517" —46.726™
BRI
B0 (1.967) (2. 406) (7.720) (11.290)
RURIEIER 4485 4071 3590 6195
R 0. 384 0.311 0. 290 0.309

(M) SEFHETHEEER

WnETSCHTIR, YA L IREERE
R TR . X R E

FETT S

SUS ST SR R R, T R Bl i 07 sk A
R R 55 B e — e PR LA T i/ N TR ZZ R B i 5

FENR B TR ETE, wEESFE RGN T 2285 Ve e 4k %6 9 BN TH 95 shimt
[ FARSF2 T e R MRIFTAL, EFLIEN T, AP TR TS T
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Impact of Overwork on Wage Growth and Wage Income Inequality

LI Shi' ?, 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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