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TR SR E 52 oA A s, b b B B AR 52 B0l b i i olb R 222 A Aol , B AT i
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AN, S48 ZE N FF (2013 ) LR 2 Jil - FR 55 5544, Zou 25 (2015) LA IE T 4 B 455 2 Jily il
RIS BN AR T — SR A RS ds br . AN BB DLE BRgr i1k
HYURATY 15014031 FREEGTROTHr e |36 B IS O3 2 & A (1A 34 T HE O 2 ('TRI) A
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1 X AR DA SR URE A B RE AL S T, T T LU H 20062015 4191 ], 7 #145
TEIAT N A B A FEERTE R AR RS K, 2006 4F A BREE B HLIC SR AL AY 13 52,2015
A AEEB IO E R T 181 K, 2006 4E B MUAEANL 5 e EEA Y 2.34% , 2015
A B RUREAS (5 TR 9.93% , AR X IR R B Th E BT A R R PR SR EOR
2, WHEFN A BEF X P RE 2 R T S AF ke v [ PR W A8 R A 31 07 B2 A8 R A iy B4 3 R
119 R IR = T
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T SRl B 5T FR A48 TR L) Al & T R BRI AT, R R B
A7 T Bl A AT T AR A HL R T, AR S L RGE AR R RS RTS, S— v,
] 1) A il HLAT Rk Y BOG €, G 7 AT Al 2 A B P ZE 3G K R T 1Y)
YERTR , My BUR AT RE 2 H < Rl 4 1 E A% ik [ Al i PR 555 A T R AA 4, X Tl 2%
(A5 R A Al 94 A 35 3 MBS I A S B AL A, T EL A e Bk T R R, AR Sk B
2006-2015 4EHEJPIRI T A REE FHARVERIHA, B {54 Huang 55 (2017) (4]
Oy K B IRy HE ISR T 30% HAialb e SR A Aol ez, WS BRE Al RIS, XF
FEAAE QT A3 55— SRR I S5 B e R i T A R 58 = SRRk ST slikk PT 9 i AR
5 = B BRAN I B B 45 5 L IR) R ) g Aol A A AR ROl B3R A5 2006 -2015 4Rk H
2081 & LT EN 13184 AFEA A, T LT AR LT AR5 AR ] 1 A58 i KL B 0 A0
S AERERLE R TR 2 A 8UE B AR SR A A AR S . 534, R T S BR A
{E XTSRS X T A 1 S22 e IEA T 1% 48 FE AL 3

AHHFE i 1T 0 PR 58 b B AR Bk IR T A AR BR BT A 58 P 0 (Institute of Public and
Environmental Affairs, IPE) 19M3 32 Bk 73 E 31 44 0 338 /S HBGL T BUR & A7 24
BEu o FABE TS e HE R TG Gl A 10 S DA R Al 56 TR SRR FL A A Ml 25 T AT R A
ey s T B 1 PR R | LAt A DGR e 5 T 1 28 22 ( CSMAR) B8 e . o 17 DRUE S P2 1 7T
PR HEAT T BELIAE L X

M SKIEZE R

(—) #id St

2N EFARMNRIAREG T, 0T LB B ST 250 0.0614, BB FEA Hh i L
AR N 6.14%, EEFHMAEIE N 14.0637 , UL HIREAS 1 1 23 7 191 X w25 45 i 20
N 128 T N, Fe/IMEN 12,1140, 5 KN 16.0602

%2 FELEWNERESRIT
HEARH 14 AR £ = /IME = AE
FRIF 4 3% (wio) 13184 0.0614 0.2401 0 1
& % 3 B (wage) 13184 14.0637 0.7561 12.1140 16.0602
T 37 18 (tobing) 13184 21.8712 1.2497 19.0631 25.7260
A b HUAE (size) 13184 0.4826 0.2198 0.0565 1.1482
Tt 54T #F (lev) 13184 2.1265 2.0283 0.2085 12.4862
FEALEEA (1opl) 13184 34.4121 14.9277 8.7033 74.0947
% 34 5 (indd) 13184 0.3685 0.0516 0.3000 0.5714
(Z)EIFER
1.3 =115

DL 2006-2015 4E3K [ 2081 % _F /A EI 13184 MREAS 5 W REAS , FII T Probit 18 616
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e B R, Al A PR R PR AR 1 I 5 A PR B i R R B IR OC R R
HATTE UL, ST P PR BRSO 22 | S A I S Al R S AU SR DE G R Rk
Hla i3/, 3% 5 Mahoney il Thorn(2006) Miles, P. C.F1 G. Miles(2013) ,Walls % (2012) fI#F
AR, AR A= — SR PR B TG Y i Bl A §T L B AR G = . 2004 4F )1k
JBC Ay PRI et 3 KA 7 3 1™ T % W R A AL, 2010 4R SR B ORI BTG e gt
P 22 B S HHE SN F T FE R MR 55 RILE R S 4 1L ST 0 K ARk B 43 5
BEALLL 70.6 T3 TCHN 44.98 1T, 2013 4, RGO A R RAR)IEFES T R
B ZE0 ML 28 Rk = 58N RN S Y R AR )1 A 50m) 7 T e S Rl 1 A0 15 e R 8 5
SEIX —4F TP Al Y IR 2 | R A = 4 A DR R VL S Y SR R I Ak 3 4
2017 4F H7 = HRHE A ) 5 28 000 10 3 R I)E 22 B DR VD IR B 15 Y2 A7 RIVA LG ST S8 0
A, TEIXSCRR IR AT, S TC— G A M B AT . SR S R S R R T

12 PR T MARE SR I R T e e B B A RO PLERAG 56, e, AN — 2B B, (H BB, nT i
SR A B T
x3 it &R
(1) (2) (3)
B E A ER FEEFY
0.088 ™ 0.155* 0.104™
—é‘/':&:k N wage
& 3 (wage) (0.030) (0.040) (0.046)
, -0.047 " -0.057" -0.029
W 3 - 1E (tobing)
(0.015) (0.022) (0.020)
0.110™ 0.083 ™ 0.102™
A HLAE (size)
(0.022) (0.029) (0.034)
0.118 0.402 ™ -0.246
W %A AT (lev)
(0.099) (0.134) (0.152)
-0.003™ -0.003" -0.002
JEA 24 (topl)
(0.001) (0.002) (0.002)
~0.187 —0.406 0.329
& 4L M (indd)
(0.354) (0.522) (0.478)
AT (ind) 1 4l = 4l
S (year) 4 1 2 4
Pseudo R 0.094 0.061 0.091
Chi’ 569.62 202.29 226.93
X {8 13184 4908 8226

A :OFEFFAFEIR; Q7" TR R KM R B 10%.5% 1% 0 AT T 8%, O% Tt £ R
L @QETHEERTRE, i — LAY P RAEM KX LT AR AEAILTE, X FBATLTREMFE
HAW LR B R T A — B XA AL E BB S R, BT L E T AR A T e R 2 AN T 13184,
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34, R S i AR A R G5 R A — R . T E R AT R B R
B, VRl T S 0 (8 5, A R L 4 AR IS, PR B B OB 4, 2, ol (A AT )
b, A B IR R R SRR 2% . A B T R 2N T, Bl R
K R AT RE R A MR TR T, KA R4S 5 R AR AL, IRALZE M A Al R A e 2%
SR, Ul — R AR (445 IR LA 25, il PRI i R A E 23R AT, 5k B IR 3 TR A v B 3 v
() BEE Al FERR SR 2 T AT KA BE A M A b PREE B A, T WA 55 F AT R o S 25 45
FRAG T RBOEAS B3, ULIA I 55 KT AT R ST 25 3 Eb BDGT £l R85 55 A0 11 52 W) AN K, ik ST 3
A RIEIREE W B A R0, X 54545 (2015) AR SR 4518 — 20, IE ] 3 55 23 1R BAE 20
B AR T e R

FEDCIERE b Al AN AR i W SE D PR RN, WF5E 2 B0, v 6 3 T %) 1 8% ke 8 g 484 o
— AL, RIS A A I 1% , £l PRI i1 FRBE RGN 1% 5 465 Q (H RIS I —A 2007, 4
A FREE FR A R R T 5 0.5% 5 BA8E 7 11 [ ARXTECAE 38 I — A~ By, Ak A5 B 1 T
1% ; 55— RIBARFERE LU B B35 I 1% IR T FIME SR TR 0.03% . MISE A BREN A] LIE H
R IO i BRI 3 R 2 1) 30 B 28 i SR AR KA 3t it — 2D UE B, D A T A A F
TN FREE S X,

2. F VG Y AT S AR S ATl Y LR

2008 45, R ORAP IR EN A A BT A R IMORAZ AR AT 43 S8 AL S ) o s Bk KT
HUMRER R R4 A SR AL A 2 R T G5 BURII X 14 AT AR Ry S
ol % 4 AT 2006-2015 4E 5 YAt A FIAE B 5 YR AR R BE b MUREAS 19 o He, Fi 36 4 ]
DI H,2006-2015 4F {5 LB A RA R 522 4, 5 HR 10.55% , AR B I5 Qe b IUEE A BN
288 4™, (5 L6h 3.50% , P UL, F V5 YerE AR rh RSB A 5 Ll v T A S YRR A h R B i
A A7 E . YR X S E IS YT PR G,

* 4 2006-2015 FEiF g S5 ETLFERGNS Y F I
2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 2013 2014 2015 A1t

— i HE 6 10 25 27 50 38 65 90 101 110 522
7
Bk (%)| 3.03 | 450 | 817 | 625 | 9.11 | 7.02 | 9.66 | 13.25 | 15.14 | 16.13 | 10.55
., | EAEH 7 4 12 9 20 22 36 50 57 71 288
EETL
EH(%)| 1.96 | 1.06 | 2.19 | 1.21 | 2.25 | 2.61 | 326 | 4.44 | 5.14 | 622 | 3.50

BRI A H EERE,

R SEAT LT JRH AR 5 B - PR S R BRI REAE A 73 o S e SR
G YL, o EAT IO SR LR 3 W3R (2) (3) 81, 1R 3 MTLIUR Y, ANB R E 15 4Lk
A SR AR E T YA (1 1 e M A T RO 1 3 D T T R I Al ER
b UM ARy | PR STROB 2  ARIT, SR PRASON AR R ) A R R W RV A H Y QAR A
FEF I U R R R i UL R 1 OC R 7 1) — B (H O AP AR R 22 57
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B 5 Aol St B S T RS A I ST AT, A AT RE D 1 I B AR R A B
TP, FEFE TS YA, — 7 T, BREEE MAT ik B AL A B vy, i 5 — T, AR AR B
AR RLIAAITE , AERSFEE LT T 3O WA R A, R 7EEE {5 QAR v | A I 5 A Ml 35
AR O R BRSO, W AR S v 07 2 BN OG 3 ET G Aol v A I 1 o E T
3, ARBEN T I TSR A S5, XA Tk B Al S i PR B 28 B UK, HURBER
Al A 2 HETS VA B AR T AT I AN | B A L AT A B S A e R e sk,
2L RA BV PR AT INTEDL ] B9 B 58 b, 2 /D AN O T s A B 2 55 AT B 8, B 1k
AR T T T B A

(e oy, — g 1) 48 14 1] )9 45 SR A o 5 Qe R AR RN R B ) e RE A P AP FE R R 22 57, 2
— TG E W 55 KA B ES F A T 25 SR AR F 5 YA rh 38 M7 AR 5 Qe e A b Jf
AN LTSGR W 55 AT JBA S R 0 I H 75 G AR BRI 3 KL 38 (9 52 i A, 32 8
SO TS REA A BRI 2 B E PR ZH AR A ol 25 O 0 (A (E 0 BRSO A AR A
RES, EEIGYATIE A, SGE = BEHIN 1% , AEE MR IE N 1.43% AR ET5 i Tk,
SR PR AN 19 , BREE i HURESRA NN 0.73% , i WA B2 T Y5 e ATl B9 KAl B A 5 77 A
RSB AT Ay BN 2 265 v SR L, 3t DAY T i B b [P R 22 AR TR/ 1 5 B 2
ERA

3. 38 AT S HETE G ATk 1 H A

SRR S5 I8 7K — b A S TR E0(HHI 4880 VR AL 3 — Ml 8 b B2 i 4845 B ATl 23 58
Gl S5AESE S Tl . HHT 8500 A R .

HHI = i [ijz = i S’ (2)

Hop X AR BB RO Al BT FEAT L B R R | X AR Al A A,

X,
BRI T E W I WAFIR, S, = Y’,ﬁ%‘z% PR IZAT AL PR T A RN D isdT

Al Bl . HHT A8 5008, A7 28 Wi R b5 | 5 4 R B BRAIR RS O™ & 55 2F) (9

R7K,2010) B9 FE , #7 HHL AR T 1000, W 5E Ry 3a 80470, ez, e O AESE 4 BTl

YT M e PR TN A S R A KRR, (] 2015 AEREAS Ak 50l 115347

MY HHL, 3R 5 82311 2006-2015 4F 58 4 AT AL S5 AR 58 4 BTk A AR i A 0L, AR

F AR ES S KA IAT N, 11003 D3ERBIREA T SEBEARGAE] 739 4, &
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R 6.72% ,2181 M EETE RIS AEA T B BEEASECH 71 4>, SR 3.26%

%5 A G F A NAERLEK

2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | &1t
Eicl 7 12 13 35 34 67 54 93 126 141 164 739
B (%) 2.63 | 2.64 | 497 | 349 | 555 | 466 | 621 | 831 | 9.51 | 10.85 | 6.72
| EALE| 1 1 2 2 3 6 8 14 17 17 71
EE HH (%) 1.00 | 0.92 | 1.34 | 1.01 | 1.30 | 2.68 | 2.88 | 4.86 | 582 | 545 | 3.26

EEEFATNGE R LR " RALE R K EMEEEARS LM F A
B4 R4 BB R AR RS " AR TR A A A" S R EARIRLEST RS
AT A AFE RN A KRB E RS b R Fn S W7 R R A Bk
LT, BAEmfEE EERE,

X 38 A RUAT AV AR S BT olb AR A 3 S BEAT [0, 45 2R WL 6 B2E (1) (2) %1, [mliA
SRR AT R ATV R U v v A I A A T RO 19% 1K B R3O IE B 5 4
TR Al 18 e 3B P ey, PR M R sy | PRI B0 2% i A A 3 4 1A T ol 1y [
R ET AL T R BOF A R IWTAE 8 4 BTl o A A -5 il A0 RS BT O O
T A B Rt H3b A7, H3a AIMAZ, B -5 Aol SRBE S0k (1 5C 2R IR ATl 3
FERER AN A BT ANR], 3 0] BE S IR o ATl 5 4 34 0 1 24 w45 98 R SRt g A B SR TR TR
B MARPE SR (FR(E 05 ,2014) o P, AT A5 BTl b S e 4 i A4
HFHEA YA T L S F I |, 25088 Al B W 55 B, X AR AT RE 2 LA BRI i3 KRR
ZEHIFRIE SR Y

*6 fhit & F
(D (2) (3) 4
34 Al 35 4 Al K AL AL
I, 0.089 0.095 0.155~ 0.015
i 8 3 B (wage) (0.032) (0.089) (0.047) (0.053)
‘ , -0.047" -0.066 ~0.038" ~0.078™
47 i tobing) (0.016) (0.043) (0.021) (0.029)
0.103 ™ 0.167" 0.143™ 0.083
A HLHE (i
e AR (size) (0.023) (0.071) (0.035) (0.040)
0.169 -0.378 0.283" 0.068
SR ATAT Clew) (0.103) (0.371) (0.156) (0.183)
~0.003" -0.005 -0.002 -0.002
B 4
JRAR 554 C1op1) (0.001) (0.004) (0.002) (0.002)
~0.074 ~1.096 ~0.734 1.026"
EE A
EFREH (indd) (0.382) (0.943) (0.551) (0.602)
AT (ind) % = 4l 4 4l
A% (year) & #H kil = 4
Pseudo R’ 0.082 0.135 0.065 0.036
Chi? 444.12 83.92 176.81 67.92
W 8 10965 2134 4081 4170

E O FHHFER; Q" AR EE T REE 10% 5% 1% KT TEE;QF BRI+ 4F
B QW THEERTEE, M— ST PR AEEM—FK T AGAAENIET, X R FEATLT L E T
AN T T ER A BN, XHEAEE IR A HAN G, T4 A AmERELAERZ T
13184, fk K AL FEA o i #h AL A AR 2 F /N F 13184,
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4 AT 5 LR Tl Y E A

J T IXA3A T & B BE A S MOR R (2002 ) (3G R 7=k 43 28, L= L 72 R
ANFH SRS E A (4 1 4 3 5 A N BT A A T T AR R DI AT R, B T REAR
T 63% Al & F il il , Bl T Ao 11288 2 A B A il B S om Tolk & il
T CRERURS il A5 ol AR i ol 25 20 A 31 A K (ARG IF W 25 K& A 1) 2012 BT
CEMAaA T 248 51) ), IF B e 0 JR S AR S W o DRk, DA ol Al S A
A RARFEATI AT, &S H S RSN R A 25, L 2006-2010 3X i
FLAEFN 2011-2015 X Ji7 FLAFRAE R AH S 0 PSR A%, L GDP 36K SRf A 2 45 B 1A 7l
SERIGR R AR LT B M R AE P B R T GDP MG ROR WSh R BAT  7
WU, 5 SCR AT, 3R 7 AR T R AR A AR ATl v 45 A s R AR ) B B
o, 3R 7 W LUE Y, ToIR 2 R BT L3 2 AT, i IRl i B R B ARG DA
TE AR A B, B BA T H PR 3 R i b 008 8 T I LA ol Hh R 8E  RL £ll
B, MGERUREART b7 LbEOR A, B ATl b il BUREAS JIr o bE it B2 v - UABA T, W25
B AT 5 R A B

* 17 AR K AL G 3 AL AL A EL 3G
2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 4t
. # AL 4 6 21 20 40 30 50 74 82 95 422

HH(%) | 0.10 | 0.15 | 0.51 0.49 | 098 | 0.74 1.23 1.81 2.01 2.33 | 10.34

W # AL 6 6 13 12 21 21 33 44 44 52 | 252
EH(%) | 0.14 | 0.14 | 031 | 0.29 | 0.50 | 0.50 | 0.79 | 1.06 | 1.06 | 1.25 | 6.04

ERKAT L GERE @ Tk “f &l 2 7“0 OB 2 H b 47 2 R R
CHE B CAERAE SR E LA I TRAR AT AR S R B 2 B R AT A
ZH b F R R FH B ELEGFHEL LB YR E L HE A BRE R EE T
“ERH &L ERRAERELCRFRREAA AL A RABATY, B H EERE,

X A TUA T b AR AT AT MY B REAS 20 S A 1T, 25 2R DL 3 6 OSR (3) (4) 31, [l &5
F R FERA BT 5 1R A R BB A Al R B 19% 197K SF R 2808 I T A R R
Al H A Al P S e | PR 3 AR R s PR B SO 22 A AT AT oMb g ]
R m BT B A T R BT B3 R RAIRAT M b i A N Al BRI T MU RO T
RFRFR BB H4b ST, Haa AT, AT UL, e 3 T ol BRI S R0 B 2 W) PR A7 JA
B RNITAT BT AN TR 3 n] B2 iy T R Aol AE AR T B TR, & 8 S A s LIE SR I 55 51
R, AL SRR Ak i e b S 2 B AR5 R R v 0 e, T g AP AR T RE S
FEAHERR T, LA IR i A Al S0 I 5 Z AR B ) v 3 B A AR ol v ol e AR
XERE , LI as M/, W HEA RE ) 5 IR IR AR AP, A A AN TR 7 RAF s B R, 5
S ARSI M B WL AR 2 | T I T 1 Bl 55 5 A, T i B 9 £ BE L 22 04
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Z (M7,2012) o R, A0 TR Aol ] BE 2L B 2 B 3 S BB R T Al Sk ik —
AP B H A JCIEI R PR, T AL T ) 0 Al B — i A PREL BT 6, S AT BE A
EH R N WS EECRon /828275 & Nl i

(=) REttER

FETE I R BB ey | B S R AT MU T | i S A R T RLA T O e A, LI o v
B KRR R R BT DL 2 A BIE T R N A PR IR R, A sk, P e 5 e T S T A 42 ok A g i
Ja—WWEoA T RAR & ] GMM Al AR E R [0l U3, (H& B T RS RO . o 1R
BRAEVEXH TS ASIE RN, FNTHEAT AN S AR AR g6, 56—, i TIRSEi ML R 2 R A7
il gk DR PR B AR T FR T SR IR 8 A5 AR TR A, o T =44
e BT AR ISR B T — 44 T M o R e A S R AR X R B A R
RENE AR 8, MAZR S Z A W] 255 B T 4neriaddtt, 28 = S PR
PO AT =2 B R S IS A D B R S gt A [ ARG 36 s A R DT I o
M FREE AR A5 SR LR 8, R, D IR ) 1 7, e o A fa )

* 8 AR M A B
X ] 3 X 75 & 3 W
NZ=FN AFER Ty | FEFL % EX% K o
e 0.088 ™ 0.075" 0.114™ 0.074 0.080™ -0.030 0.169™ 0.012
5 % 3 B (wage)
(0.034) (0.040) (0.053) (0.063) (0.039) (0.159) (0.060) (0.071)
. -0.046"" | -0.071™ | -0.085" | -0.063" | -0.074™ | -0.036 | —-0.108 " |-0.087 * "
37 E (tobing)
(0.016) (0.019) (0.025) (0.029) (0.020) (0.058) (0.029) (0.037)
0.115™ 0.077™ -0.026 0.146™ 0.051 0.442™ 0.044 -0.071
A W HLAE (size)
(0.025) (0.035) (0.049) (0.053) (0.035) (0.159) (0.055) (0.067)
0.139 0.227° 0.284" 0.226 0.209 0.542 0.145 0.310
W &AL AT (lev)
(0.116) | (0.124) | (0.170) | (0.191) | (0.118) | (0.388) | (0.201) | (0.228)
-0.002 0.002 0.004 0.000 0.003 -0.014™ 0.005" 0.004
JRALZE ] (topl)
(0.001) | (0.002) | (0.002) | (0.003) | (0.002) | (0.007) | (0.003) | (0.003)
. 0.048 0.362 -0.942 1.990 0.198 2.85" -1.292 2.200™
F 5254 (indd)
(0.397) (0.474) (0.684) (0.670) 0.080™ (1.481) (0.790) (0.764)
T 4l 4 # 4 = # 4 4l =
F & 4l 2 4l & 4 & 4 & 4l &4l
Pseudo R? 0.047 0.092 0.055 0.119 0.071 0.071 0.116 0.095
Chi® 218.37 326.66 101.48 190.54 226.19 80.54 191.86 112.63
WA 8287 7516 2790 4707 6316 1056 2485 2640
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4%k 8 Tt M A 30
BEEFHR
SRR e FEFTYL w4 e N R
o 0.079" 0.135™ 0.054 0.002 0.008 0.192™ 0.048
5 % 3 B (wage)
(0.040) | (0.054) | (0.063) | (0.002) | (0.008) | (0.061) | (0.071)
. -0.071™ -0.086™ -0.061" -0.068 ™ -0.041 -0.108 ™ -0.087 "
3718 (tobing )
(0.019) | (0.025) | (0.029) | (0.019) | (0.059) | (0.029) | (0.037)
0.074™ -0.036 0.154™ 0.085™ 0.448 ™ 0.031 -0.072
A W HLAE (size)
(0.036) | (0.049) | (0.054) | (0.032) | (0.154) | (0.056) | (0.067)
0.231° 0.307" 0.221 0.182 0.586 0.165 0.349
AL AT (lev)
(0.124) | (0170) | (0.191) | (01200 | (0.392) | (0.201) | (0.224)
0.002 0.004 0.000 0.002 -0.016™ 0.005" 0.004
FRALEE A (topl)
(0.002) | (0.002) | (0.003) | (0.002) | (0.007) | (0.003) | (0.003)
N 0.370 -0.914 1.976 ™ 0.161 2.714" -1.269 2.277™
FHELHEM (indd)
(0.474) | (0.684) | (0.669) | (0.513) | (1.524) | (0.791) | (0.757)
ATk #H #F #H #H #H #H #H
4 #H ## #H #H #H ## T H
Pseudo R? 0.092 0.056 0.118 0.070 0.271 0.117 0.092
Chi? 326.84 102.78 189.92 226.71 80.72 193.81 111.14
] 8 7518 2791 4708 6318 1056 2485 2667

. OF 5P HIFER;Q " A REME I RBE 10%.5% 1% K FTEFQFHANFHIER
Lk OETEHLZERTRE, M— LT L FEAEM—KEF AT AERLE, X FHATLT R EMHK
B AL R B R A — BUHY XM AAE B VTR B S A R

A ERERTR

ARICLA 2006-2015 AFH P IRPITT A BERCE Bl AR A REA SR RS ML i S A
AP PRSI, A 6 o A I i b PR BT SRS, LR AT e B 7 1 A 3 - PR B
BORAR PRI . FEGTEEE T

S—  WURERTI S B NS A PR S ML 2 Y E AR DG OC AR | B v A e I e iy, A
bR ML HEABOR , PRBE SR 2% . XU, R ] R RS T S AR O Aol B85 AT
NI R SRS, TSR SE 3, th T PRS0 A RE FE /- AR BAE Al (L, PR STk
SO ERC e A T RE D 1 B I T PR B AL

S NI RRRE S B AT L S e o SR A E TG Y R AR S QAT T S Al
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PSR L 5 B 2 B AR DG OC R B AE T TG YA Tl i o 3 THORT il B35 3 0 P 52 o B K
W BRI B S YA T, e R ST T AR A R I T S PR R T AT

O = NSEGHRRAETS SEAT ML 5 P 76 S8 4 ATl v v 8 35 T 10 3 k4 5 T Al A
BeiE MR e AR ST AU Tl , S T S A L A B A R 9 OC BRI AN i

S VU, SR RAAE 25 ATl S P 78 A BA Tl e o T T A g il PR 3 RE
AR (HIX — 56 RAE BRI TV IR A AR BII0UE , 28 b A B V5 ATl o G A7l AR 7Y
A1l e A TR Al PRI S 0 0 A A P B o 38 ) L8 3 = AR R I ATl 17 > 32 B
KT,

WFRESIE RV, S H Iidzfﬂi A S 2E , RN, T 38K & A R
BREURIRANIN LR S A, S0 b FRATHEI 55 SRR = | Ml PR Sk 2 1 D K]
FET, A B RIAT A 75 L8 SR Y T 00 W 55 S48, 10 Al W 55 S A 1 15 AR AT g 2 LA A A
SR . BT E BT SEA T 3 (AL 1 o0 36, T3 T0EE X Al PR B AT A H AR o
N, AR A E R BER B B SAL , BRSR ANt , B B (AR 4 SR IR BE B, ST 2> e PR35
BEabHL, DAARAS B g Aol S A

FEE, “ SeR R A B R 2 LA i 2 AR DGO AR R R Al BR R AT A, 2 e BF

RSk, 2 IS AN AT

—J5 T IR T, N 24— i E S CHETS B A R R B A BB R
2010 4F , MR AR LT A RIS B 48 rE ) (MESR WA ) , BB E T 3 5 HE IS 2007
TEAEHR DL B AR s SE 4 R 1 10 THUBREE A5 .. SR B AT, th b 28 m) i BB 5 S B 8
AR | AR R PR Y A X A N AR R AR AR A A T
PG RAOIIOR A7 HR Uk A5 — 2 5 IREEAT R JC HAE X R S B WA I I S TS
BT LA ER 3 AR B0 R A AR DA b W L EC S A SR S AL, DR, A — 25
9if b T 2 A AR L 0 iR 4 R S 55 il e BT ) B PR AT S B R R, LA TR
HIER, RGE A THALUE b2 /] R EE BB ER 2R B N B BT EEA C

25 A AR T BLE 5 Al Ssom e R | DA i BT 2 ] e A 0 SR R b 3 AL
23 ST R

T R TT 5 , BEE ST P AT 0 Ak SR AT R RN IR B S5 AR 1 AT R AL
il , fE R ST A AR BT M (B, DA A SR BB BA T 7= A e, R 2 A2
SR T A T R I i i PR i A ) R AR PR Ry Al R SO R 1 B A T
L, A ST R T A I E L, ik, LA SCHE S B BT A R AT, A
AR AERT T TAE T BN EA AR T S UE WL 25 22 5 B A5 808 8 SR A Pk, T
Xof b FIREE A B A R 4 BRI S AL
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Industry Heterogeneity, Executive Compensation and Environmental
Performance: Empirical Evidence from Private Listed Companies in China

Du Wencui®, Gong Xinyu" and Zhang Pingdan”
(‘a:School of Economics of Capital University of Economic and Business;

b :Business School of Beijing Normal University)

Abstract: As the main part of production, corporate behavior is directly related to the pollutant emission and the suc-
cess in environmental protection. Taking A-listed companies in Shanghai and Shenzhen Exchange during 2006 to 2015
as our research objects, the impact of executive compensation on environmental performance represented by environ-
mental violation record was tested. Also the impact of industry heterogeneity including pollution degree, competition
type and industry cycle on the relationship between executive compensation and environmental performance. Our results
found that there is a significant positive correlation between executive compensation and enterprise environmental viola-
tion on the whole. Industry heterogeneity significantly affects the relationship between executive compensation and envi-
ronmental performance. In heavy polluting industries, executive compensation has a greater impact on corporate envi-
ronmental violation. Compared with noncompetitive industries, executives in competitive enterprises are more likely to
enforce environmental irregularities in order to get high salaries in fierce market competition. Compared with the mature
industry, the growing enterprise’s higher executive compensation will significantly increase the probability of environ-
mental violation. Therefore, to promote the transformation of enterprise green production mode and improve the enter-
prise environmental performance from the perspective of micro enterprise, we should improve the market mechanism to
form a positive feedback mechanism to make their environmental behavior be reflected in the market. Also, we should
consider the industry heterogeneity, according to the characteristics of the industry, different environmental and eco-
nomic policies should be made to achieve precise measure, precise strategy and precise pollution control.

Keywords : Industry Heterogeneity; Executive Compensation; Environmental Violation; Environmental Performance
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