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FHEAT, BRAZRRAAREZERA T HE L LB RESE S, 5l A
FERAERDMEAEAMEMEHLE LA EEZE L, # Restuccia and Rog-
erson (2008) DA X Hsieh and Klenow (2009) WX FZMWH XU E, —F 7 &£
THEHRENZERFAR (X MFAX T, 2013; Hkth, 2015) HEEHKRA
—FWER: EENFLREMESTEAL AT KW EEZER., £Y
FEZFHKAEZNHEST, IEERFHEEIENUERLAELREE,
BRAHEZm R RERNEREZTEEAELRE X, XERFRDL T ZEE
HEMBEAETUNARFERERE., BHL7F, NWTRHFLFHK. KW,
BEAXHMRAEW A RERN RN LRI TZIA WL, TECELE
3% FE #2  (Midrigan and Xu, 2014; Moll, 2014). % & ¥ # R & (Asker

ks, TEMABAFEFER: HBEE, UREHAFIAFLETER: 2UE, LHFEAFLF
Gmrn, BEEHF RN A2, AR TEEGRKEED 121 B EHEFHHRAFHFH 324
%, 100070; ®i%F: (010) 83952732; E-mail: dupengcheng@cueb. edu. cn, A& X7 | E K 8 4K FH ¥ 3
4T H (71703043, 71903137, 71773095, drmwH &R F £ 4 FEME (19YJC026) . HFH A X
HEMFEHEFFLALTE (16XJC790006) . HFIHMAFH L X £ T4 (201405, F4HH “F
AR BEERAALTEURBEMEAF T AEREARFLS F LA R L2 HEARNRE
(JBK1805007) Wy % By, RUAHEA BTN I HFREVNURELFHAANEREEL, X5 &,
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et al. , 2012) Fufz B A # (David et al. , 2014),

AXZRNFTHATHHENAELFAREIANERZRRERERET WY W,
KERBKIAFEN AN TR BERERE L, EXAARFERE A X
R AT, BhE, KBTI R E KBNS LTS h mARBm, ¥
SHAVHAEEZREHLN, FRART = H A FT s R AR L AR
. T & w4k By % 20 %R B & L F . E 4 Petrin and Sivadasan (2013)
g, BMTARANHTHRAF, THREMMEIFTALGATR, @A
FIRENGZH A EBR, S LHENTHRAE LR N, o
EFEFRAENTHREARE ., B, T3 THERERL LR URE
BERAFTHARRARAEZERFR, ERLFEZFRASAREZT Y
T—%, PHREZFHRRRELRE,

AXWAR G ENREIFHXARNT B, EAXME THREIHEN
MR xEEdA R VM (Card and Krueger, 1994). T % % 5 (Belman
and Wolfson, 1997), W N Z ¥ a i (Fortin and Lemieux, 1997) Fu i W 4T
KM (Ganetal., 2016) 7 H., BAHAXANEREERE W A ZE ERIK
IRWBWH, E-5KXHARAZLMEHZXNT A% (2017, 1K A& K&
IR ENRBEERETETN P ARE, NTRETRRER. KT, w10
ERAEFEN T EZREERREREE, EARELRBRNENMR EE A
FEAMERWER, TAXKANEALNEETBNREX B KEET T
KRERERFE, FRARH R BEANAERDS L AT T 30 A K RBEE THE S
EXHZNARELSH, HEmIH T RLELETHE.

RXMETLVYEBFHRREEXEWE ERAT, A A B A E TR
RGEE (RRIEAE) AERAC LV FHRBEREXENIH, R X
W, (REIEAE) BEBRKT AL RIREERFE 3.61%—5.71%.,
ERME, (RRIRAE) BIRKRLLNFTHIEZTRN, BT REXEZ
BN, RELYAGTFHAENRKBEBLITART I R AN KEE,
TR CHERE YRTFZHAGRFAFEEARRANG L EER, & K7 5K R
MEREWNMR KL, #H#—F, AXFETIARER LAY TRETEXNF 50 HR
REREWFRIUERH, BHERENA, (REIFXAE) X7 FFEREX
FMPHNEEEYEFEALL. BFHAFERASL A EEAL L E,

MBEA X, AHAXHEETRAUNT=ATEH, & —, HEERN
MUV BEATHE N, NEFEZTRERETNAEZ NIRRT RS EN D m,
ENEBRIFEXXBW AR L. £, RABTZHALERRERE
BENEEZRR, NKEFHRRER, BRALEZFATERBETAGZNS
£, 5=, FTRTEAXREAREIATLETN LA HENRREERRER
BE, AXXALCELNMNGCETEWEZRREREXNFE A, EAMNTRBEA L
EEWFRE, KXW s B TR KE, BIRT ZEZ AN N A ER A,
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iR ERERKAGEHRI

AXERMyZH LT F_BErEXBEGE; FZHL2NERAINE
HEREHEERE; FEHIRELPMERFRIFZFERANA; ZLH L
AREHERR; FABLHFREIAN;: FEB2LELIFLHBREET.

=, Xk& &

(=) ZERIANAEXTFR

AAXMAHARBRIREFERNAREF T, TERER LB L, T
TP MANZBEH LA LT HE T T,

e (R T 3 e B R By BT % # . Card and Krueger (1994) F A % E A&
T #FE, AIA KT HN EASHE e b; Belman and Wolfson (1997)
MAARBRIRLSRAGHATHH R LAF, BERKE AT 20 dyat b
A-F, Wang and Gunderson (2010) WH X X, HHE I X LR L AHE
FWAEA, HHNARTHN “FE” 0 “RE”, XEERIEXN T
H R TAEL 5 89 % ", Brochu and Green (2013) WHI R k¥, &K I %
BMERTAIVWEAE, CREKTLOVHARAIOHME, HUBRTZH A
W L T AL KL B9 I B 3h % . Dube er al. (2016) A % E # ¥ 4 15
B TRFENEL, RRIRRABKT IANRS®, EXERBRAELA
2.

KEIRMEAARN G N EEZARB L2 ZARENITHRAFRBEANE
B 89 % 8 ., Card and Krueger (1995) AN H M T HWERA S K I 24T L H
TITHRAKFE, B EH Y E; Belman and Wolfson (1997) A A, K I &
SMETHHAG, BEREEFTHHEOHTRAF; ZTRE (2012) HHH K
A, ZEIHKE LK 10%, #lELb L FHIREEREKR0.4%—0.5%,
Fortin and Lemieux (1997) F|f ¥ & # o7 = & W& K TR & ERE A%
AT EHAEE, #TRERNEZE, David ez al. (2014) A K & ME T H#
HATHRERNZE, EEXFTEREAMAETERANGANTMN, FHEFK
ANAfLE E o dE % A R . Barany (2016) & — M R AR T B
TERBRIRSHENBANIH LT H, FEARERAN2HHTM,

HEBEIKZ MW RTARE SN AHAES LT A L, Draca et al.
(201D EERMI KW 2 L F B EEE DS W FEE, Gan et al. (2016)
AT LAVHEEELTREIALIR T IRREANTHRD B o, H
T EARRKIAERET 1002 H LB omEmE o0& KK O0.9%,
Aaronson et al. (2018) N & Ik 1K T K AR B £/ 2 B B 5] & A b 3 Fn
BHMEN LA, ETGHIHEFELLNEREFR L ALE T,
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(D) ZERBEREWNMHXTR

ERXMANE _EIBEXATEZ R RAREXFHEXAR., XH L
FREREIFEXNR, FRAEXFFZFWLRXE, SWHAREEEFE
LR LAF W -

—BEMNEEZEZXRENEE WX, Restuccia and Rogerson (2008) X %
FRANEHBEOAERTERZT TN RS BEERZE, REBRETEZNRR
Bt & A & 3 8 1K ; Hsieh and Klenow (2009) A 4 £ AR B A X W BE T,
FURAAEFEZARFHNEREERGEEEZZTN A ARERE., 25N
MR (2011 DWARKWO B ARBEZREA LA, WETF A
REWNEFAREEFDEZTRENE; 2XMHAX R (2013) 4% Hsieh and
Klenow (2009) #ah b, X A& fx % 3 & (MPRL) i 5 % & # (£
(MPRK) W # BERZBAFEZNRRRERE,

CTREAREZFRBEREFE G ALEREFE (TFP) W¥m. Aoki (2008)
A, WREANEZIRFREENET RS FINAURALE, SEKEFERED
¥ m 9%, Hsieh and Klenow (2009) XA EZ XA R FEEMRTREZ LH ]
0 TFP, WmREZRFENAREER B L F EZEWEF AT, TFP 2 th A&
B 30%—50%., EHEAMEHRSE (2011) LANEEZXAERELNEZRH
Sl AEFERERTHEERE, 2 KBS (2015 AAEZTHHA G 2@ T
ERAVERERERE ALY H H K TFP, X7 ERXN R FHE AL
EfREkE, TFP ¥# % 33%.

CRFBEIIREZRREERBIETNE R, RENMEKKE (201D &
H¥FHh A RFEERN TFP mA N AR HT B, RAWITEH IR ZE S
HTHHELERRIZEE, Song et al. (2011) A K EREE QT H M4 B
THWEESBRERNRRERE XX, M3 X (2012) XAF 3 4 T H o
AN FTHERA B ZRRT IR BRRENF W EEE X, Brandt ez al.
(2013) AAEZEZFRBFEERERKN EEZREZE X WM 7= % W37 00484
MR EMY, FREASIIARLBITIRET I SNAEFEZ., BRFAE
(2015) AAFHHEFMEZERHERRER. BPREXFEREXFNEREZ —,

LR, BRAXTRRKIRNAREALEFE, X TRERERE
YHERNARCBRHERANFHFNKRAEINERL, EEAXHELRE (KK
ITRME) LT REREREN T H; NFARERERE, & HXH
N A T A Sl S N PR = N A N N = I e e AV B
KAV EZRBRRERENARILEEA; B, B8 RTER N
FEMEUERANERER, SERAEEHTEREFATERIEZE. K XEZA
DERRARN AR,
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=, B LR

AXEEFRUTANFEHHEA M. —RARE A F BB
XEEMHH R REERFHAR; —RARM A E A (RD) IR 5 %6 453t
(RETHAL) HHH K REERENY .

(=) % 2h B IR 09 B B A K

% B Petrin and Sivadasan (2013)', @XM 5K A R K (APG)
METAVETHNRFEREXEN NG, WREZNHRERELTHRERA
Wi bR EFalRRA, AKX (1D K.

Y
Ja L

o, MPL h el wydrsiaifinmdH. BASLWF A IFmK, £KTF,
CRAYFAHIRITANANFH T REF L E LA,

Hi, RN ZEREARXABBERELTE, AXREETHEZTNRRE
WEHE, ZEAKX, T QL WARFH " H M AGEFTHEANRLTER,
SV FHFREBERETRRK. A TRREELOEHREL, AR FTESER
WA, KX ZERBOT SR (2 FfiF:

MISA,=In | MPL—B | . (2)

REFEX @2 T, NEALFHREREREN MR ZITHE LT T 50 7~
H MPL. g% 4 I iy & 7 i@ £ A A 40 T Cobb-Douglas 7 K :

Y, =e" u L KMy, &)

g, YREFH, L. K. MAaAlRESVAEFIBRFERAG T A F

AFpE N, e FATRME L EFEFFE, v BMAMNAH. X (3)
7 34 7] B & T 45

Iny, =p +: X1Inl;, +8; XInk, +8, X1lnm, +w, tes. €Y

HA D HEXT LIRS, TRALHARFF S FEH: MPL=4, X
(y/Do Hly, Bt EFBEER (W) #HERAKL . WTHEE MPL, W
TRANEZW R ES AL BAELE T E 0 8K, KXRA Ackerberg et al.
(2015) # H #5 ACF 3% kit £ 7 & #.

(=) BT p EAHEA
HTHRXEFRRFEFTUAMNGRFAEMFRRERESRKRIEZ

MPL=

=MC=B, @)

! Petrin and Sivadasan (2013) F R 7 & A “THGHFRE” XL L R BEREXFH DN, Lok
PIZRAH K MY AR TASERAIANA RN ESHZ MM E Ay ZE, ATERT B4
EEREEL (APG) Wik,
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BREEARXAZNGEA, FHEEAH OLS k3Tt 2l 1 £ M A,
HT AR —E, AXFHASLERAIREELE (REIEHAE) L H B
By 1B PR A 3 T R ORGSR, RE T RENAEITE R,
L “thrdli” Bk
R R Bk R BT R BRG] kAR LLE R R R A, BN K
RN EREMENNE T RE RN BT E. BNAARXESH L E
mR AN BERAHWREEA - H—, AL AEAIHETERES
BILERA, b lbthFZah hREREE. EHBRANURCENATE, &
MARELREFTEH (WAXPHRFGEE) ZwAREN, FHik, #R
ISV FELFEGH AN ERAR, L=, ZRF AWML, SR
FIHANEHMF AR, BARMAINS L REA 2T (REKIEHNE)
W, HXTHREAINE, REZTIHAEEZZZ AL EL LB &M K
B, YR, EXHEBEMX —BREHARR.
2. SEE 4 fn S B A
RXA 2004 F3 A (HBMIRAE) LM ATK “IFF A7, T
6] 7£ 2004 £ 3 A VL JE A b o 2B 41, JF T EF A A2 2004 42 3 A Z AT By 4k
HRA, FERANE, BATITHEAE (RKRIRANE) LTk,
EA(RRIERE) EM)e 42 22BN Por, 2 Ew David et al. (2014)
B, ABRREmEAF ISV AL, EFITHSYELF KN BERKT
FRERARMBRNAH T, B, &8 XA NZTHEERFEH, AT
HERBRNNEEE w2, SETRTENPHEEEAREK,
AXEXB BREPTNEFTEMR (5 Frr:
L 2, >0,
- 0, z,<<0,
Htz ARHEE, L ERFIHEE (REITHEMNE) M EH
AGrEE, fla, HESLERIT TN 2003 F7 A, W z,=—8; #FE
AN FRIFLHE K 2005 52 A, W 2z, =11, A, 2,20 Zxx5b Y HF R
ITHEARRERE, 2. <OXTALHFAFTIHEARKELHEN. D, AL
BRELE, A7 L EEXRRIFT RN W, mRALLHEHA, N
D WA 1; wmRLLHSEA, N D, BHMEN O,
ERX G RAIWHERT, KXW A B FEA R T 0T
Yi=a+pD:+f (z;, D;) +e, (6)
He, f (z,, D) AW LT E =z FMPpALTED WETIKXBHEAHESH
R ZHpoREBEL (FERIEAE) WEHRNSL TR FERERE
BB, ERXWESESS., B TENABFTME T+, EH5HMEH R KRN
5HE R EFFAM R, KAXXF Calonico et al. (2014) W F = ®FHmRHF

(5
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% . J 8 Imbens and Kalyanaraman (2012) #y 77 & 1E & A % 2
(=) BREAHA

RAXWBHERBENFEILALEEE, FHERATREFEFRENFT
HEAS N FF 4 E R NE R 500 5 L EovdEE AL E T2 E S,
ZHEEFEEFADLRTEELCLEFT Y HE A, FAREFE. BIAK, #H#K
NEAEFERERE, REXRTRIIR, BIEA., 2 LAEE LT %45
MXFREM S HHF, ZHRFEELAHRER, REEHFERS. £ R E
(RARTRHE) & 2004 I 46 L, Bl B PR IE A X M 4 38 o £ & 4 7 [ 1y
TR, RATE A 20042007 FZBEEHRENRXWFARSYE., BT
k, RNMABFEEHRT T T REELAE, 64, HEEELSE (2012) &
FEHNGBTHXEENREME, HHAGBRBRIAKZD T8 b L, %%%ﬁ%
KT S500 7 T, FlRERFADNTEERTEFMEN AL, HI B ERE
TR AT Y, HRLBFE 11027 XHEL S X, ﬁm,mm%&
% (2015) #y sk, MEERS. FHAH., X T EHATT N 1998 4 4 ¥
TR E, BB, %X ACF 7k, 247 0F QEALRE) HitEFm&
BAEAB, WELALLYEENLT T H (MPL), RAXSEIERKF 5T 2 0
SV ETEHEELHE: EHFHHE (cap, ATHEL L& FHHE; K
i feth (gqrat), BIAVRFR SR AFZZRUEET, ATHEL
VHWEFE RGN ABHEEHEF (mang), A THERILAFTEEFEH F
B AR BALEE AN (profiy, BE L AEE & FEGLE, FTH
EAVHEMLAEFAEE; BEASY - TEE (soes), 1 REEAZE KA L,
OREFEFEAZEMANY, AFTRBLEVWHAAHBR., 1 AHTAXFTESR
LR R

® 1 HRMEST

xE TEAE X H1E wAH AREE RAMME O RAMHE
MPL R % 2h Pl 28.19 17. 23 33.09 0.10 243.43
B R B R A 16. 68 13. 56 11. 67 0. 00 89. 21
In | MPL-B | #Ha%ERERE 2. 20 2.24 1.43 —1.86 5. 44
capt 1SS S o 9. 69 9.53 1.27 7.14 13.25
Igrat ik 0.077 0.075 0.29 —0.75 0.79
mang Ay E % 14.93 8.93 19.13 0. 24 119.3
profit L P E A 0.036 0. 26 0.07  —0.27 0.32
soes EAENEE 0. 046 0 0.21 0 1
age 4 b B 7.74 5. 00 8.23 1 60

WA R EREWRLE AT B,
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METITUES, FHME, Sty FHAGFT M 5 H T 57 50 xR
MEHRA, ARG~ HEATALHENF A TRA, £E In | MPL-B |
EUHERBWALFHFRRERE, LHMEN 2.20, k£ H 143, %
A E A A RERZ R

v, EAES

(—) s R

FMNMEAEARAHVETR AL EMERTEAH AT NN ELREX £,
GRWwELIPR. TUEH, YR RREZEHFE (RBEIXEALE) K
KEME “FEER” RETHEHRORK, XALHT (RERIEXAE) BRT
VR BB AT F

2.35+

N
[
1

BRI ERCR
[\S)
o

e
75

}

2.24

40 20 0 20 40
ISR (BRI T E]252004.3)
Bl SRIAERNCUSHERRELENTIE
F: WAEEANFHRBRERENRAZTENZ AT HNE, B4 EkTF (RRIEAE) BEK L
By B R, B 2004 453 AL O A U T BT R R BY BT R .

F2AHBT (BRRIRAE) XFHRBRRERETE NS H IS
B, BAHEAHEHTAVRELTE. RTENLE. SHENLTE. £6
ENEERHRENLTENRER. % f (x,, D) HE&BBHBR, F
(D FIWEHERE T, (RIETHEAE) B LHE SR L 73 F RN
BEXFETHRS29%, AEINWAKTEE, AR AEAFEAREE, & (2) —
(5) Zl B8 7T —HWMER, W (RKIEANE) REBRKT LW F %
REERE, SERE, BRANETHEBRT LY FHH R EE RE 3.66%0—

S EHAEE, EH 2004 £ 3 AKm Ay A FFDH A £ 2007 £ 12 A, WEEH N A5 A A, FE R
R, AXEBARTAETFEKEFBIT 45 3 5.
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4360, % f (2, D) AZRBHRBRH, & (D FAWERE T, RIK
TITHRBERWEHRERF AR RNEERFEREHERT 5710, 5T f (2
A—REMEBHEMETER, ABFAEARER, & 2) — G) 74737
—BWER, BRHIBATEAB R ENER, EFHEME 3.610—

5.71%,
®2 (BEIFAE) W R EREAEXZZMUSHEFER
B, (1) h==%10" (2) h==+15 (3) h=+20 (4) h==+30 (5) h==+45
In | MPL-B | Panel A: f (2, D) A& M@ EE

D 0. 0529 0. 0386 0. 0366 0. 0367 0.0436***
[3.92] [3.44] [3.73] [4.38] [5.94]

capt 0. 144 0. 156** 0. 153" 0. 151 0. 144
[37. 48] [20.59] [21.29] [25.03] [27.60]

Iqrat 0. 167 0. 207 0. 209* 0.221* 0. 0566
[11.69] [12.68] [13.69] [16.98] [1.27]

profit 0. 542" 0. 245" 0. 281" 0.293" 0. 446"
[5.60] [1.94] [2.27] [2.81] [3.17]

mang 0.0928* 0. 0654* 0.00717 0. 0076*** 0. 0078
[14.51] [4.07] [4.58] [5.80] [6.81]

soes —0.0137 —0.0026 0.0017 0. 0005 —0.0073
[1.42] [o.31] [0.02] [0.09] [1.37]

E s i £ £ £ £ Z

1 BB £ = P b %

3 X X4 30 P Pl & b %

Panel B: f (2. D) h kK@% E

D 0. 0571 0.0701% 0. 0515 0. 03617 0.0205 *
[2.67] [4.14] [3.52] [2.99] [1.83]

H X 3% 5L e e = e =

A R RL £ = Z £ Z

Hi XX 4R B £ b P b %

HARE 160 896 231 528 297 608 412 669 545 946

Ee FEEP A RIUE SRR ERTE 0%, SN INKAKTFLEF, Pacd BEHEES

Panel A — %, & XM Calonico et al.

(2010) WHEHESE (D FIMERTR, Hh=+10",

k3 RXARBEMEEAMNSE f (2, D) BB EEBAFETERE, £&%
REZWEET =210, (BEEIAAE) WLHEFEESFTH R ENRE

PR S () REAZRFEFREBLA, ERIFRAER.
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MEBKT 5.45%, RE5XR2WEHEHEER -, I, XEXHWT I
ARRERNEAETRRLHATER, BET -HWER,
K3 (BRRIFNAE) MEFHAREENEZMHESHERLER

HAE: In| MPL—B | h==410" h==+8 h==+12 h==+15
0. 0545 0. 0510%** 0. 0543 0. 0527
[3.59] [2.97] [3.94] [4.24]

B kR 2 2 £ .

HARE 160 896 133 272 187 659 231 528

E: FESEH AW E AR K RE 10%, 5% 1Y AT EEE. R Calonic e al.
(2014) W7 & HERAREE R h=F10",

(=) &3 1 A HL#

(REIFAAZ) BRZHFRFRERETNTREEIAT . —BEAWE
MERSCLVEFHAELFERNRNLSG, FRAGTHHN T BER
HHERANEMEE; —RBRGLEERLTRAKE L, BT
AHEERZERRMEW AT T FHEZ e, FEAGTT 5 R AL RTF
HFEMAE (RRIFAE) RELEMNEH LML, TUBRRRKRIXZHT
o IR 4 B 2 AL

W2fE3ERT (RIMITHEMED) By LM A 4 A oy 34 Fr & A A0 15 57
HEHAEE., WEH2HT, ERREERENERNN, AFFTHREAEHLR
ERAWEML, THEHT “THRUNE” g, SLRAINEERIH
THRABAKRE, EEHSET, VW FHATmHANALLET ALK
Bk, R H EEXE In| MPL-B | % —%%. X WH (KT KAL)
FENAVTHFRREREINRMETER ISV AT EZTRENE MK N
FHRAWEHI RN, BTEF ISV EIZNEELELAERYE LR
ARERBNTH, XXV AEANEZWAEEmGE, RZ, AT
WAEEIET S RAF Hot, RAE “TEEE” L, AWERT AR
PG % s b A R B AR B

FEREFNF R, RNTURZEF RSV AZEFET TR H A,
WAL FTH MR AITEARNEZNAEFARE 2R, NEWEEL
. ARBEIFEAL) sIROLFohRAMmES, dUBRDFHERNE
No WImFRERWHEN., S THAFLELRAMSBANHELL LT =,
HTERACYHENERAEFAE “TTERB, T AW R AR
HAHABRPELWFHERLN, BHEWMELHFAZEIRZN.
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19.5 4

19.0

18.5 4

JFERA

7

18.0 4

Ak iip

17.5 4

17.0 4

16.5

-40 -2|0 0 20 40
IKBhAs i (BRI T E252004.3)
B2 SBRFRANETH

36

34+

SRS Bl

321

Al iap

307

* 40 20 0 20 40

KA R (B RIT TR R 242004.3)

B3 ARmshrd (MPL) HEWX
FAALBT (RERIHEAME) WEESSVEZHRANNEER (FEH
R#MEAEHEER), & (D, () FILHZXERAEMEERAZNN D H, 4
RET, THASVHFTHEAMM LTS EAL W BEKT 5.62%, B HLE
AEEWHEANRSBHAE T 3.35%., ELWNFHEANFEGH AL NE
BTAREH L., W TP FRANTEEHNHATEE, XBHHA
FH R MG ATRANACEEE A, N RFIRERERE

TH.
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x4 (BEIZNE) NPWERBAZMPESHERAER

(1) Inl (2) Ink
h==48" —0. 0562 h=%+6" 0. 0335
[6.22] [2.10]
h==%6 —0.0583"" h==24 0. 0527
[4.67] [2.41]
h==+10 —0.0536" h==%8 0. 0406 *
[6.60] [1.81]
h==+12 —0.0507"" h==+10 0. 0082
[6.80] [0.40]
HARE 546 126 HAE 541 348

H: RABHTALEHLE, MV ENLTE. HAENZTE, WEAENETESHTENTESN
RET, FHEESFH t A B o 25 k7 E 10%, 5% 1% AF L EF. R4 Calonico
etal. (2014) W EHERARGHFR A h="18".

(Z) AR HERE

BETR, RNASZFTERTREBHGETERNEAAHATTZE R, U
IEAM R E RN AR, BRAFE: BRI ZTENSAEE, BR T EAEN
BAL S A R BRI R KL

L Wk EWIAE K

BARAX “thHEAE” BEXEANAERATAERLDAZ AR T AL
ERAEH TN E R T B, EARXFT# %L R A L EEF e
WA, AW, XHEWAERETRS LR, NETARRERAAEN A
VEEELRHE, KB TH 8%, 58 (Lee and Lemieuxa, 2010), KX
BABRLRA T ETERANE LU RIEAR G T ENIS AR, WRAKEL
VWHEA (REIEMRE) B hmeFRATIUABEI KNS H. 2
MES VAR FAEEBRRELHAE R A AWEA “BK” AL, BH44H7T
WHEENFELHRE, TUFE, FIHHBEKREZHN “EL” MR A&
SHFRW, RAHARFHEKK,

EGAH R £, RAVE A Cattaneo et al. (2016) # W REREZBEFE
FEHEMRE, TERDTENTEERENALWNESENE ., EZRABF &
Ty AXEBAH R EFERHESUELLN T Lt EH 0.397, A uW P A
KO0.69, hEZEEBEHAN AL EZNERR. KL, RH R EHI £ K
AT b 5B — BRI

> Cattaneo et al. (2016) WY HF % F ¥, Z Mt F % & McCrary (2008) H E /Nt fEitfh £ EAF 0 4%
N &



#

F%: FRIFEFHXRREBEZF

155

2.0 1
1.5
.
g o RS
/\h 1.0 4 < <& he \0’
K4
]:E ¢ e e
= . N
0.5 R
baa N
* 2
*®
~.‘“’
0.0 1
-40 -20 0 20 40

YRR L (T ] EI20044E3 7 F ] L)
B4 BEHEENTEIY
. BHREFEHN LN, REHREFERHAA AN ERL LA HMEH,

2. BRI R EWNELE

#—F, ATHRFABRNEZHEHEEARKERANTELT S K

BB S, RATHEE 3 b oy BB A BB 40 A SO B 0 %

NI AN

BAFEAE, AHEERA, ECENLTEFEFHLTE. RONWERET,
DSYEHFANEFEREARE “TRn” AWEMAFTEHF, IHEAT X
SCHET [ UE AR R SR e o R

x5 ERHUTEMESNERR

(1) capt (2) lgrat (3) profit (4) mang (5) soes
h==%10 —0.0033 0.0012 0. 0006 —0. 6060 —0. 0065
[0.25] [0.33] [0.49] [1.54] [1.63]
H X % RL b = = & S
E B P b 7 P P
3 XX 30N = = = b s
HARE 160 896 160 896 160 896 160 896 160 896

E: FEEEH R EL

et al.

o Bl kR fE 10%, 5% A L% B AT E E # ., 4% Calonico
(2014) W H EWHERAREER N h=210",

3. WKW R By E L

HTHEEHAREETHARE LWEARET =4, X Exd®EHHE
HATIE AR T, LR HF, B 2004 4 2 H . 2003 4 12 A, 2003 4 9 A A«



156 Z % F (F D %19 %

2003 4 6 A1E MR BBy B LM By “BE 80 RO SCHY BT R R E R A B,
Mo lbZah R EREREFEXEBRAENTIE “BTE” ARTELZFERE
MEf, ROMETX—EWRBRER, F—Th k- REFSHETHFH
#A8E N (rule of thumb) HEWFREF R, £ T h X2 EKTHBEFEAN
AEREEFENESHETER, WX, 2RETF, 2255 HHHN
RME R, A EMBRE (R E) B LM a8 x4 57 20 ¥ IR B i
BEREXANAEARENDH, XAP R AWM XN AR FEER Y H
N

F6 IEfhIIE

EBROBRIITHESSHFROEERE

B B JE] (1) 2004.2 (2) 2003.12 (3) 2003.9 (4) 2003. 6
Tk h=1.58 h=1.81 h=2.12 h=2.42
h —0. 0034 —0.0610 —0. 0370 0. 0352
[0.09] [0.44] [1.07] [1.06]
h* X2 L] —0. 0856 —0.0248 0.0318
[.] [3.09] [1.08] [1.45]
h* X3 L] L] 0. 0239 0. 0082
[.] [.] [1.28] £0.50]
h* X4 L] L] [.] 0.0016
[.] L.] [.] 0. 11]
HARE 546 126 546 126 546 126 546 126

E: FESHEN R E AL KT 0%, SU A I AT LEEE, £ ATHELE
T ARAE Calonico et al. (2014) By 7 % # 2.

A, RAZMEA I

(—) KFEEit 4R

KEHAAE R E FR A K AT Bi%, Fl A Gerard et al.
(2016) R W AR B EiF = EH - P W RBREMEL B, Gerard et al.
(2016) Wy k¥, SAMERNIW K EFERIATHE B “HEANE” £
EHEWAR), MRATUKEH AL B ERENR AL, AT E, £X
XWHAET, TALAHTFABRKRZRO TR LR (D iz,

Dsep=EX | R=c¢ , Y<Qyx-o+ A=) —EX [ R=c ),

7
PLS]RD:E(Y ‘ R=c¢" ’ Y)QY\wa () —EX ‘ R=c¢).

S X ERAEE 2004 F 3 ANEWEERBOEHRE, REE GRERIEAL) LHhE. SIHTH
BEARERE, W IEHRLRERRE,



%1 h HE RRIKSZHHRERERE 157

HP, RERHEE, c=1—frlc )/ frlc) BHAFTRFGFTEWURIE
FEWNE (ZRTHAFTURHBELARG T ELA; Qvir-cr (=) EHER
TEYER=c ERFH2THHILE, ETERTERB TR T EHE
N,

HEIRF T ENXBEREERTZEY AMALEMNPAEMNY L H 204
KRB AL AT E. RIE Gerard er al. (2016) B4, £k
FUSTREAGEERHTURL B LT ETEHHFE, dk, ETU
BHYRGTERRARREARER, BRRRWKXEEE,

1 | Gerard et al. (2016) Wy ik, it EFE AR B4 «c WBEAE
0.007—0.01°, XEMXEX B KA AL ELENBREBRBERE — &I,
Y r=0.007 B, i HFE W AL WBEBRKE Y [0.023, 0.057], ¥ =
0.01 Bf, T HF2 W AAWEKRRKKXE K [0.016, 0.065], M4 K%k
F, —FH, KEWHBRE, tRAVEABAERERRNOAZIEE, H
HAXEREREIT T 2 GRE W ARREALRREN; 5—F @, it
HOWHRIRXBEMAEO UL, KATERRRALFEELT W5 KU
o — 3,

(=) B =R p%R

mTW R RA K Rt T BT AL NEERE, FTHR
BERIAADVFHRBERERETN KB THYH, AXKET 2004—
2007 FE T HERETRIKR T RAENEE, 5T LAY BEEHTE. FH
B, BAERE R REA L Bai (2009) # W6 % B E E % R AE A Kt
BRIANSCLZHRREREXEN KT HER., FARLEHERLHE
AMEWMZERIA TR IR ARTREANESE, ERZ AR T AL EN
BT, R EEERNARE @ RAFHME N EMREA (Totty, 2016), HA
R (8) Fra:
yi=xufta,+6 A f tu; (8
e, a0 A RAMNMRG BB EE KR, f, 2R RS LGN E, A &
FAM AN RS R R ER N, FREA AT, o R, ZX
FREERNEANEEY R, £ARXH, wEA G 7R b AT W0 R
WMRXEFRKERFHLE AL FREI RN KEITRNEMREA (Totty,
2016), EEAHEA KX (&) F, X FELTERZ (XH) HEKIK, 4L ES
MX—%, FIHERWEXT T,
FTWHHZINEAAEREZETHELAEZRZLEALER, &5 —7

TOAK N it 4 3 L Gerard et al. (2016),
S M FEWBABRENNELRBRATEITFTEB RN ES BT %,



158 Z % F (F D %19 %

WAL EEHTEFERLT, AR 8 WXEEERNEHEER, AEKT
KA E (nmiwg) WA TUEHR, SHEEENERME -3, REIEXH
FAHEEZ R FERERENTE, WM BELE In| MPL-B | E#. X
REEEHL G, EFRAFEAY, RRIXEFE LK 1IN, FHRERER
RLTHRI18.4%., NEABNE, 2ENRKIXRFHLEAT 12.4%, X &
REFHRBRRERETEBE N 2.3%, BAKTH S EEMFiH 5%,
M ER-—NMHEL L,
*7 BEIEMEEHEER

£ g X HE R

€)) (2) (3) 4

Inmiwg 0. 302** 0. 280" 0. 252" 0. 184
[20. 44] [18.97] [17.10] [6.78]

SrEHEE Pl P 7
X %4 R E P =
H X 3B pes P s b
4 B BL % P P b
H X XA P £ = =
HAE 1034 634 1034 164 1034 140 1034 125

He FHEPH B E R A R TAE 0%, SN LN AT LEE,

N oF U ST

MHTARRBLYTE, ZHREHLESCNNPHETHE? AT H
Ak — A, RNEFERZREARNER, T35 ERELFH KRN R K
INBEAT AR

(=) 4 fr oA #

£8WME (D, () A H K (CRMIFAE) B A S kA EHA S
VYEmNESKEE AR, FRETF, (REIHAAE) RRTFEHREZERL
W F o R ERFEL 5. 49%, MHEHRERSL LR ER W,

x8 (REIZME) MNAEETAE G 4l 2m

(O BAHEALE (2) FEADL

h=413" —0.0558 h==49" 0. 0549

[o.49] [3.41]




%18 h #E: RKIXSFHRRRERE 159
(&%)
(D BEAHAE (2) FEAALE

h==11 —0.0715 h=7 0. 0562+
[0.57] [2.94]

h==+15 —0. 0566 h=*11 0. 0539
[0.55] [3.65]

h=417 —0.0539 h=+13 0. 0529
[0.58] [3.86]

HARE 11 728 HAE 544 398

E: FESFH R E. R LA ERRE 0%, S INMAT EREE, F—THRLE
T AR Calonico et al. (2014) By 7 % # & 09,

(D) FohEERE

KNARLVEMES KAZLANLE (L/K) hERTHERIT L4 L
hME B ERE, WERARAZLIV N T EFEER A, KF, Fob
HAREE (L/K) BAANBAHEH SN 3AND, FESHEM B EARX
(6) FMANBRPURED T X ERELPATENZR LI, b POk
THEEELEARN N,

RIORARBMIKAZE) ATRFHEEREADL IR SHEELER,
HERER, KEH D Xlabint_group3 WA KA EET NIE, ZEABKHBE XN
LwEREFHEERASCI N TR ERERETHEBERR TS ZTEL L
B3%., BZEAKESTED WEKHEMm, HRNRKEBRGT IS NER, XEH
(RIRIRME) SI RN FTHABEREXREITRIERANEGTHEEAL
b, THOEREEE, YDV ERMERN T HIREABRATH, GFHFE
AV FohERERNAEREE KR, HFT 207~ W08 g & gt ik,
Bt LA %7 20 B R B B AR B T MR A gt K

R (ERIFAME) MARFHZEEREL W

HAEE. (1) h=10" (2) h=£15 (3) h=£20 (4) h=£30 (5) h=£45
In | MPL-B | [ (zs D) HHEEBRE
D 0.0261 0.0233 0.0185 0.0141 0.0195*
[1.54] [1.64] [1.47] [1.31] [2.04]
D Xlabint_group2 0.0192 0. 0062 0. 0052 —0. 0020 —0.0042
[1.10] [0.41] [0.39] [o0.18] [0.41]
D X labint_group3 0.0310* 0.0272" 0.0295" 0.0484* 0. 0595

[1.84] [1.90] [2.32] [4.39] [5.89]




160 Z % F (F D %19 %

(E£)
HEE. (1) h+10~ (2) ht15 (3) h=£20 (4) h+£30 (5) h+45
In | MPL-B | (= D) BB EHEE

A EH L E = I = e e
3 X A% = b b = =
g = = = I -
Ho XX 4E i 3% B b s s e P
HRE 160 595 231 097 297 030 411 811 544 679

E: FHESFEFH LR AR R TE 0%, SU 1IN AT ERE,

(=) A4 Hm ik

W4 Am & (markups) & 3 7= db 48 2 34 IR R KB IR B . %38 AT A 9 4R
AR BAVTHE AW T, RN H De Loecker and Warzynski (2012)
RENAR T HEFHEZIMN B IR, ZEFERBELEEFTHFAINmHERE
FomHMEZ, LMK EELK, RSV EEZE T T LW
BB, XN RSV TG LA RE., XERSFRE EXH)UAT
DEEREWN T E, WRELCVHTFHFTHEZMEmREAA, FoLHF
KAERPNK., P, 524, TE(RKIEANE) dFERTHH A ok
& .

FIOHHBT (KBTI EAE) XABMBE RS LB WO S EEAE
R, WESUARED WAHKEFHIE, 5% F mkup_group2 A mkup_
group3 R EM B E KM, KXW (REIHHAE) WEHEMATHE I ERX
PV BEEN, HEZFTHLEZSASCLHTHRRRERE D HE K,
P& (D) FIERAO, ZBKDFHERTARTHH A A L7 5 ¥ FE R
BEG6.970, BRTHTHE LUy F o FRFRRARE 3520, HAibedmw
FHEANLIV N FTHRBFEREREZ (BRI AAE) BHRAD, THEZLH
THRRFEEEGELRNER, £ 10 AE T4 R A @ 7Bk B3 2 Wy 4
kB EMHKL.

F10 (BREIAME) MR EGHEMA LR NE

H A, (1) h+t10* (2) h£15 (3) h=£20 (4) h=%30 (5) h=+45
In | MPL-B | f (zy, D) &M@ EE
D 0. 0697 0.0693*** 0. 0842"** 0.0962* 0.102*
[4.78] [5.25] [7.23] [9.60] [11.44]
D X mkup_group?2 —0.0260" —0. 0265 —0. 0456 —0. 0577 —0.0626""

[1.84] [2.06] [3.97] [5.84] [7.00]




%1 h HE RRIKSZHHRERERE 161

(£
Bk, (1) h+10* (2) h+15 (3) h=£20 (4) h=%30 (5) h=45
In | MPL-B | [ (2, D) &H@EHREE
D X mkup_group3 —0.0345" —0. 0461 —0.0686"" —0.1010"" —0.1102"
[2.27] [3.32] [5.53] [9.36] [11.18]
Ak E - = = - Z
H X % BL s = = £ s
A BT RL s b b £ s
3 X X4 B = = = p Z
HARE 160 595 231 097 297 030 411 811 544 679

Ee FHEFTH R E R ERTA LN, SN 1N RTLEEE,

. 5B RBT

AR RREZXEHLMENERENERZEAT, XEFPEFEELY
Hoe R AN B T R IR E R E . RSUA A 2004—2007 £ o [ #] 1E b A
1 W 48 B2, Bh Petrin and Sivadasan (2013) W hHF 3R E 2 7 &R E & % b A
Ay 57 B FOUR B R E, AR BT R I K s SEIE S R T 2004 £ 3 A LMy
(REIAAE) oL FHRFEREXEHE W, R AN, R
BREL, (RERIHEAE) WEHEERLLEARREBBD T3 E XK,
BmEREZWEN, TALWFH IR A FERHENREHAERA LA, X
MEZHAENFAERS LA TFT U KBEEDTT AT s R AN
HKiEE, RABRT AL FH R BNREREY 3.61%—5. 710, FRH
AMERZER, (RBRIFAZE) #F7H R FERARENE W EFE AL L,
T EEASVMEFASVFTERAL., KX HFREHSLNMEETH K
RIAr, EAANMR B T LUANMEAT VN R A EZTRRERERE N W,
el RE RN E RN TH I RARTK, JIFEFEZNEER .
IREEZRFERNEEEHEEZRINELE XL,

ZLERESCLVFHFREEF A REITFHFHELEARH*AT2AN, K
XEAWTHRBET: Bh, EFHAEASNREEHRLIAGIART, 7T
BHRHKTHA, T BIREEAH M BELIRGH T RE TR ERE 7
HATHEEE. MAXWHREREXN, KK E O ELHEEEH A0
KBAHEAE R L KT, HENRBKIARERT RS EER L E
TR, &, CYRAFFERELMERAEBRFREERE N E L HAHE
., REIAFENER EXRSB A G T A EMaFFankE SRS
WS FHAEE, BRFIXFEREXETMEFRERE, BLENERFAE
HENREFFRRERE AN E AT A Bk, MG TFHstsl 2 "Zaeb



162 Z % F (F D %19 %

WAEFRENTE, XX THEFLRXREMN, RAZFHKELELR. %
B HEHARLSVWERNEFER, KB R KILT 5 A RAR B b & A
A FATHMEFRENYHESR AL FEAFRERFE. £ “— 97
WoFsh I BORBAEME R FE RO FILT, BFTH B b3k fo b b A
FRENTF, BLBEMAL WA TR, BERAR, WRRAMT Z K AKX
BN FH T RLEANEREN, ANTEIATFRAREMEAR T
HAKFE “KBEHH”, RALAZFHELAE RO BEHHEKER.

[1] Aaronson, D., E.French, I Sorkin, and T. To, “Industry Dynamics and the Minimum Wage: A
Putty-Clay Approach”, International Economic Review, 2018, 59 (1), 51-84.

[2] Ackerberg, D., K. Caves, and G. Frazer, “Identification Properties of Recent Production Function
Estimator”, Econometrica, 2015, 83 (6), 2411-2451.

[3] Aoki, S., “Inverse Ramsey Problem of the Resource Misallocation Effect on Aggregate Productivi-
ty”, MPRA Working Paper, 2008.

[4] Asker, J. , A. Collard-Wexler, and J. De Loecker, “Dynamic Inputs and Resource (Mis) alloca-
tion”, Journal of Political Economy ., 2014, 122 (5), 1013-1063.

[5] Bais J., “Panel Data Models with Interactive Fixed Effects”, Econometrica, 2009, 77 (4),
1229-1279.

(6] MEX, “PEZHEXRBABRLOINE”, (CFPETLEF), 20124£% 10 5, #4761 7.

[7] Barany, Z. L., “The Minimum Wage and Inequality: The Effects of Education and Technology”,
Journal of Labor Economics, 2016, 34 (1), 237-274.

[8] Belman, D., and P. Wolfson, “A Time-Series Analysis of Employment, Wages and the Minimum
Wage”, Unpublished Paper, 1997.

[9] Brandt, L., Tombe, T., and X. Zhu, “Factor Market Distortions across Time, Space and Sectors
in China”, Review of Economic Dynamics, 2013, 16 (1), 39-58.

[10] Brochu, P., and D. A. Green, “The Impact of Minimum Wages on Labour Market Transitions”,
The Economic Journal, 2013, 123 (573), 1203-1235.

[11] Calonico, S., M. D. Cattaneo, and R. Titiunik, “Robust Nonparametric Confidence Intervals for
Regression-Discontinuity Designs”, Econometrica, 2014, 82 (6), 2295-2326.

[12] Card, D., and A. B. Krueger, “Minimum Wages and Employment: A Case Study of the Fast-Food
Industry in New Jersey and Pennsylvania”, American Economic Review, 1994, 84 (5), 772-793.

[13] Card, D., and A.B.Krueger, “Time-Series Minimum-Wage Studies: A Meta-analysis”, The
American Economic Review, 1995, 85 (2), 238-243.

[14] Cattaneo, M. D., M. Jansson, and X. Ma, “Simple Local Regression Distribution Estimators with
an Application to Manipulation Testing”, Working Paper, 2016.

[15] Chari, V. V., P. ]J. Kechoe, and E. R. McGrattan, “Accounting for the Great Depression”,
American Economic Review, 2002, 92 (2), 22—27.

[16] BRI, 4. MMEE, “GFNHE. RESREGFTET LS A=, (ERZ5), 2015 F
FAW, BT7T-98 T,

[17] David, H., A. Manning, and C. L. Smith, “The Contribution of the Minimum Wage to US Wage



%1 h HE RRIKSZHHRERERE 163

Inequality over Three Decades: A Reassessment”, American Economic Journal : Applied Econom -
ics. 2014, 8 (1), 58-99.

[18] David, J. M. , H. A. Hopenhayn, and V. Venkateswaran, “Information, Misallocation, and Aggre-
gate Productivity”, The Quarterly Journal of Economics, 2014, 131 (2), 943-1005.

[19] De Loecker, J. , and F. Warzynski, “Markups and Firm-Level Export Status”, The American Eco-
nomic Review, 2012, 102 (6), 2437-2471.

[20] Draca, M., S. Machin, and J. Van Reenen, “Minimum Wages and Firm Profitability”, American
Economic Journal : Applied Economics, 2011, 3 (1), 129-151.

[21] Dube, A, T. W. Lester, and M. Reich, “Minimum Wage Shocks, Employment Flows and Labor
Market Frictions”, Journal of Labor Economics, 2016, 34 (3), 663-704.

[22] Fortin, N. M., and T. Lemieux, “Institutional Changes and Rising Wage Inequality: Is There a
Linkage?”, The Journal of Economic Perspectives, 1997, 11 (2), 75-96.

(23] 2R E. 4%, B4d, sk, “EEHHad, BHBNELEZEFRY, (ZFFR),
2015 £ % 5 # ., % 61—75 7,

[24] Gan, L., M. A. Hernandez, and S. Ma, “The Higher Cost of Doing Business in China: Minimum
Wages and Firms' Export Behavior”, Journal of International Economics, 2016, 100 (5), 81-94.

[25] Gerard, F., M. Rokkanen, and C. Rothe, “Bounds on Treatment Effects in Regression Disconti-
nuity Designs under Manipulation of the Running Variable, with an Application to Unemployment
Insurance in Brazil”, NBER Working Paper 22892, 2016.

[26] 2%, X%, “PEHHLEYHRRERERETELEZAETE”, (BHFHAK). 203FF 48, ¥
4—15 T,

[27] Hsieh. C. T., and P. J.Klenow, “Misallocation and Manufacturing TFP in China and India”,
Quarterly Journal of Economics, 2009, 124 (4), 1403-1448.

[28] Imbens, G., and K. Kalyanaraman, “Optimal Bandwidth Choice for the Regression Discontinuity
Estimator”, The Review of Economic Studies, 2012.

[29] Lee, D. S., “Wage Inequality in the United States during the 1980s: Rising Dispersion or Falling
Minimum Wage?”, Quarterly Journal of Economics, 1999, 977-1023.

[30] Lee, D. S., and T. Lemieuxa, “Regression Discontinuity Designs in Economics”, Journal of Eco-
nomic Literature, 2010, 48 (2), 281-355.

(B xF A, BREM., FH, “FERIXWKEERIEZELERNE 247, (FE I LEZF), 2017
FEETH, B 6280 W,

[(32] X, ®ah, k=, “GTRIFEMXFER L IHAKFHZR”, (BHFFR), 20125558, &
132—146 T,

[33] McCrary, J. , “Manipulation of the Running Variable in the Regression Discontinuity Design: A
Density Test”, Journal of Econometrics, 2008, 142, 698-714.

[34] Meer, J. . and J. West, “Effects of the Minimum Wage on Employment Dynamics”, Journal of
Human Resources, 2015, 37 (2), 621-663

[35] Midrigan, V., and D. Y. Xu, “Finance and Misallocation: Evidence from Plant-Level Data”, The
American Economic Review, 2014, 104 (2), 422-458.

[36] Moll, B., “Productivity Losses from Financial Frictions: Can Self-Financing Undo Capital Misallo-
cation?”, American Economic Review, 2014, 104 (10), 3186-3221.

[37] Z M4, HmE, “FEMEL AV AFEERFRE”, (BREF), 2011 £E T H, £ 44—
56 T,

[38] M4, LA, Mok th, “FEIT WAL HEEGERIRABAEFA, (HREGF), 2012 F 5



164 Z % F (F D %19 %

5, % 142—158 7,

[39] Petrin, A. , and J. Sivadasan, “Estimating Lost Output from Allocative Inefficiency, with an Appli-
cation to Chile and Firing Costs”, Review of Economics and Statistics, 2013, 95 (1), 286-301.

[407] Restuccia, D. , and R. Rogerson, “Policy Distortions and Aggregate Productivity with Heterogene-
ous Establishments”, Review of Economic dynamics, 2008, 11 (4), 707-720.

[41] Song, Z. , K. Storesletten, and F. Zilibotti, “Growing Like China”, The American Economic Re-
view, 2011, 101 (1), 196-233.

[42] Totty, E., “The Effect of Minimum Wages on Employment: A Factor Model Approach”, Working
Paper, 2016.

[437] Wang, J. , and M. Gunderson, “Minimum Wage Impact in China: Estimation from a Prespecified
Research Design 2000-2007”, Contem porary Economic Policy. 2010, 29 (3), 392—406.

Laa] frik s, " EHE LA SEFEFRFR”, (BFFKE), 2015 £F 28, % 61717,

[45] AN . @bk, “PEFHHBEM TFP B0 M, (BFHKR), 2011 % 78, #4—
17 7.

Minimum Wages and Labor Factor Allocation
Efficiency

—Evidence from Regression Discontinuity Design

Snu Xu

(Southwestern University of Finance and Economics)

PENGCHENG DU~

(Capital University of Economics and Business)

MinGcQIN Wu
(South China Normal University)

Abstract  We use the Chinese manufacturing enterprises 2004-2007 micro data to
identify the effect of the implementation of Minimum Wage Regulation on labor factor alloca-
tion efficiency, and then discuss the transmission mechanisms. Our empirical results show
that the Minimum Wage Regulation reduced labor factor allocation efficiency by 3.61%-
5.71%, and this conclusion still holds when we relax the pseudo-randomness assumption of
regression discontinuity design. Additionally, factors’ over-adjustment is an important channel
through which Minimum Wage Regulation reduced labor factor allocation efficiency.
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