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TR

SROBT I 5 VR DR 22 2 AR O B VL A5 . R 2 I BRI L iy Farber & Gibbons
(1996) 42, BAEWFITRE F2E 2T W igm T AR . Altonji & Pierret (2001) XA
MRS TR AL, JFER S PT AR 36 208 2B = I Re B A5 5 T RB A R . AN SRRl % e &2
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INEETEIRER AN T IR R AR X, FiTEE N L, 50
PIRER R | WP, Jh4 g, R T E A B E A AR AR A
&y AR BT B A
e MR R REFAT ALY 2 2011 ) Hofie, 3620 [7]2%

ORI RGP R D73 1 3h A A (CLDS) 2012 AFAEAKR 4 BTG 2]
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BHRBEN 29. 1% , TWitE TAEREA T, XN ARAR = T 0 e A, M o 3 B T AERE
AN EZ BB KT A TAERREAR . 78RR TAEREA 4525275 =241l
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A4 — —
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JNEE N BRAE I 7.233 1.015 7.202 0.993
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R ZHE AR 8.145 3.836 8. 675 3.877
N AR I 0.278 0. 448 0.348 0. 477
I 2R SE
HHE A 0. 098 0.298 0.127 0.333
X B 0.128 0.334 0.121 0. 326
JEE A 0.399 0. 490 0. 409 0. 492
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=il s 2 A I
AR IS LN I 2 R S T 4 o 3 AR R B, DR C T o =2 1l A A B P-4 8% b oS =
WK TE2.8 %, 25780.01 (/KF B3, (FIRICHE S V4R 2 RE40.2 %,

N, AECATKAE 255 AR R o ARIERTSCMT, X R BRI N

M H2EFATIRE  XAE— R EUIHRIR N A

T TR 525 5.
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4R DL
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SR AR 10. 063 12. 069 ~2.006 *** 10. 050 11.711 —1.661 ***
AR 10. 151 10. 249 -0.098 ** 10. 146 10. 288 —0. 142 %
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PN RE R A MRS PR BB A R . 2R S RIS 1A [] 2 1 kS R 52 PR
FARFREZ R AE5 R . aTRURBE, S Tl A m A 225 e, N =227 AR
BRI, A AE M2 R DN 1 o0 Al 22 5 i Al 1 7S =22 0 ORI IR [ 2 . 2
Je PR N =2 E 2 o A AE B Y, SR R IR BERR BT (9 an A g £ T A
7) B, MR MAEE RGBS, BT LR TR R A 22 R, N
S R BOHRAL N e R, N =2 AR SEBR O AR IR T2 1. 389 4R, Al
BRI /hrZ—AFHE 2N, IR T2 0.389 4F. INEZEMAFL (2009) #y
WETEAR BRI AEIE, A 1A BRAE S2 / AR/ 2 30 1 VR S8 10 Hh A3 L T4 3 iy
215.9% .

x5 ZFREXNHEFRMPNHIZIGETER

o SRR AR O ARTHC
Ap b
- OLS PSM + OLS OLS PSM + OLS
i 1. 459 = 1.389 = 0. 054 0.077 ™
A=A i|
(0.126) (0.141) (0.035) (0.038)
Ttk 0.190" 0.227* 0.333™ 0. 386 "
‘ (0. 100) (0.137) (0.035) (0.033)
- ~0. 045 ~0.038 0. 140 ™ 0.215
A
(0.010) (0.014) (0.048) (0.080)
~0. 002 ** ~0. 003 **
‘W\W J— —
FRYT (0.001) (0.001)
~0. 155 -0. 107 ~0.031 ~0.028
INEE AR A
MEAFER (0.053) (0.070) (0.020) (0.029)
. ~0. 548 ~0. 498 ** ~0.055 ~0. 064
FHAEM
(0.153) (0.195) (0.043) (0.077)
o 0. 166 ™ 0. 185 ™** 0. 022 ™ 0. 025 "
SHEZHUE
RRURFR (0.014) (0.019) (0.004) (0.005)
. 1.727 ™ 1. 640 0. 168 ™ 0. 229 ***
INFAE SRR
(0.134) (0.191) (0.043) (0.065)
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.. PR E AERR
Akt
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LR G
(AT E S X IR
— ~0.959 —1.021 " -0.177 ~0.184"
(0.228) (0.329) (0.073) (0. 104)
—1.056 *** —0. 880 *** —0.209 ** -0.128
e
(0.189) (0.280) (0.063) (0. 120)
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AIYE
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Estimation of Human Capital and Signaling Effect
in the Return to Education .

Evidence from School System Reform
Guan Zhen"? & Sun Zhijun"?
(Business School, Beijing Normal University' ;
Capital Institute for Economics of Education, Beijing Normal University”)

Abstract: Whether education influences income through “ human capital accumulation” or
“signaling effect” has always been the concern of labor and education economists, but there is no
unified conclusion. Based on the data of China Labor-force Dynamic Survey (CLDS) in 2012, this
paper analyzes the contribution of “human capital accumulation” and “signaling effect” in the rate
of return on education with the quasi experimental design of China’s school system reform. It is found
that the estimated return on education based on the sample is about 9. 5 percent, of which about 4. 0
percent comes from the contribution of “human capital accumulation” and 5.5 percent from the
contribution of “signaling effect” . This shows that due to incomplete information, the “signaling
effect” of education occupies a more dominant position in China’s labor market than the invisible
“accumulation of human capital” .
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