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FIRA ZEpG (A) = (1 =) (1 =) R(A) > 003X —£5 R I H LR B 1] i B AE 57 30 1 b ife N 4 |
A F8 10 o S i 328 ik A B SR AN AL B8 1T AS ) 1 % ke 5 sC R B0 BAR BT oy

N= [ 16~ =(1-RA)] £ (A)da (18)

SERIE 2 H R (1) O X 4o BURFHB 1] 5 S AARHS T T R IX M 85 #1330 1 55 30 DA IS, A
ACBERAR T B 287t T Ho2x S U AR B 1755 3 1 N5 2K

IR AR, IX Pl N 7 58 A B T A 400 2R A 77 H B (R A4 30 LG A8 B0, SR 1) v B RE 5 B0 7 Ik
A, PRI . MR RE, AT LD, BUM B AEBLRA € ML 2 5 34 B
WENAH RE kb, A 55 D3 BN 2 A X B2 1) o el 454 it 2 1 5 BURT 5 45 95K 51 Rk 57 81 )
HR b 326 96 A8 A K 3 BOSE 22 i B RE 55 3 0 BE NBURF S TT o 7R BURF & 1] 1 58 i) 7€ AF 17 340 10 i 4
N A R R K B 57 Bh 0 AR BURF ST B 98w T AN ], e BLBUR R TN ) AT
ARV ER TN 0 B8 A B kB BCOIR 0 o SORT PR 1 THURE B2 AR, T R0 A B A5t Al B ) 2

=V ERBETER A

OB E o BT i 1, 25 RS B4 AR A2 B O 57 30 T WRME ke 3%, {8 H Logir R 34T [0
JH, 5% Nunn(2007), £ FI 3 77 BUR 5 55 55 55 80 £ BE K P 1O 58 IUE N i AR &, HLAR R
BEE U T :

Pr(Choice,, = 1) =Pr(ay+ o X, + . X, xH,+ @D, +a.E . + . +v,+&,>0)
=F(ay+a X, +.X . XH,+a,D;+a.E. +u.+v,)
o, i e e Rom e W M IX 28 i AN Choice MOV IE T 1) AR & H VMR A R, £
INBUN 55356 X, R R ME | I HREIKF: DRI A & E 2 X 6L & g, 2Bl
PANT. F M logit 55 F(v) = —2)_
1 +exp(x)

AR F BRI X IR B, W 5% REOIE, Ul B 7 BUR 16 55 55K 2 R A 1% X
55 8 Sy AE BV e £ b A ) T A FEE T B AT L, ANTTESAIE T B 2 A b A R 1 SR

B0 i e 2, e LI UEAE BURF 6 55 97 5K B B o, 895 3 0 BR dk $ AR AL S BUR N ) BE
BT . TR R E W

Mismatch,, = B, +,Choice,, + B,Choice,, X H, + B,D; + B.E. + u, +v, + &, (20)

Horp, Mismatch Fox N BE ARG, HAb4EFR 5 (19 M A o A SCOGTE I H R AU 2 57 3))
JIHRN % £ 3 BRI FE WA, T AEBUMN T IKRAVE N RIS 5 R . BRI, 32 S0 B AT AR 28 IR
) AR B, WERZ R HOYIE, W50 W B 1 5 BUR 6 55 95K, 55 3 0 e - 2 3L 80T B 6 i AT
v 2s FECN 77 B A D 7] &, B0 UE 1 3R ot b 2 SR

(TR,

1. W R AR & o 57 8 JJ WOV I%E ¥ Choice: 557 8)) 711 A LT TG Rt AT o8 1, 5005 0.

NI BEAREE T Mismatch F3 T [ W o T BURF 52 95 9 7K 3 8055 50 70 BR M ide 48 4 P U8 B9 N
DB AAEAT M [ (R E R8N o SIEAIE A A8 P AT Mk 18] N 0 B8 A vk S ot R 2 7 B N 0 B AR A

A AE % Mincer( 1974) F S8 B AT 55 45 (2018) 1E 25 £ 47 Mk 8] N 77 %8 A 4 #% F11 fH Bsf £ iy 55
T3 1055 AN TR ) A A SO i ik 547 MV 9] N 7 B8 A A A% AR 0 L L Sk T S50 H AN A WA B AR R 4L
B, PACAE N ) B A EE IC A S 4R b o B R W, Rom j AT LSS i AR BN,
H, R ENMENN BRI E . Lo RRANDBEARBNHE, T, 3875 j 470 A7) 58 A H i R AL
WERANEAESM, ZREN 0, LA

(19
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W, =w(1+T)H, 21
PR 120 UK HA
InW,, =Inw+1In(1+7,)+1nH, 22
7EC22) A py 2l b — 2w R AR e o] LA A . 2y =lnw+In(1+T)),
E=In(1+T)-In(1+T,) , H T, RonFEAEAT I 1 B9 R HZEAN D HEARMWEIA G ER
InH, =Xy +&; , WA LLS [R5 7%
InW,=y,+&+Xy +g, (23)
W (23) R BIE, , LR ZATWARRT AT 1N S % ACHL R, 7T AR 4T LA R 4. ©
La, Ko jATI ST E) J 5 L, A7
E,—Zjaigzln(1+Tj)—Zjajln(l+T,) Q4
Y aIn(1+T)RRFTE AT EARIBCE SRR, S HET1+T,, R T, 88170

AT AT 4 i 2 40, PG AT CLE 55 AT VAR A A7 1 259 f) 3 R

147, T,-T, _ _
= T = e Zja,g,) (25)

BT R4 & QD AM 2550, 7T LIS BIANME § A T A AT P 2B N ) B A A -
Y ag)-1
1+Tj -w CXP@ Z./a.ré:.r)

Distortion, = w(T,-T,)H,; = W, =W, — Z_ (26)
I;,-T, exp(§; - 2,a;€)
[ B 2% e AR g, SR S — Moy i s e b o 1
Skillgap, = skill,/ (%Z:lskillk) 27

27 skill, 27 55 i A 57 80 J1 I B RE KT %Zﬁlskillkﬂﬂi@%iﬁi%ﬂl‘]?ﬁiﬁ%ﬂﬂiﬁ’ﬁﬂﬁ’ﬂ
{8 o Skillgap IR 2N ABREAK T 5 LA BB B AT I BB o 25 B8 BA [ AT Mk X 57 30 7
(45 BE ZERAN A, i DAAT e A7 Ml R AR il 22 bE H A AT Ml (9 7 2 5 RE B v o M S killgap 4R AR H )
& Ay BB G WU 5 55 47 5K O R 7 AR o e ) i, AR B IR A AT Ml TR RE KT 22 S A BRAF AR, T
BURFBT 55973 Y™ R 73X M 22 5, JeHRIRTE T 2 JEEET TN AR A 7 1 22 W 47 Mk 5 Fe At A7 b O 45 g
K2 22, IF K55 s DA B MR 1 BeRe AR, I8 4t il B BORT 6 55 K S BT A JRET] 5 ARAE
FENEZB AT L AR TR Z NS REA, MR T AN A G . AE SRR A AT R ORI 1Y
R XIAF 5 MR HL

RS BEE R (2017), X SEAR R[] ) 5 5 5 B8 P AN & U B SCE R 8 i, | LBk T il
A AAR, B B AE AR MY Tk O & D A S o 454 AR SCIRARF TR G, 32 B4 X Bk Sk
PRER ] 58 T AR RS killgap .

2MRREAR R . BURF LSS 3K H: vb B 57 BUR 655 70 P ES 73, — #8202 i 48 20 5 BUR
FAT BT BUR 57, A — BG5S ML T 55, IX B R T RAE 6155, I — 0 2 h & g0t
7 BURE R 581 & B R AT B 6155, DA i 26 ol BUR SR 1 B A Al B9 653 55, X8 0 J T B bk £t
%o P, ASCHE EAE T LU PRSP AR AT 7 5. — 2 BN G55 18 AR Exdebr, SR F 3T JZ 1 3 U5
BURF 4 R 57 55 R A0 CEL AR — 5 55 M & 53 55 ) o5 GDP EL A5 HORT Hio il & — 2 B PR 51 55 48 A

© VL EHES IR S5 D 2018) (K575, VRIS A T 5EIE
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Imdebt, K F 48 2% 7 TH R 6 i 55 5 HoAth B A b A5 A 5 GDP i A5 B0 H i & o 52 g
KV X: R 55 8 1% 38 2 L Education i & .

.M AR . 2% D RIEE(2018) A% BR AN R4S [ (2020) 55 SR, AR SCH il AT 4 il 22 &
T 57 3 S AR 2 TH R AR A = 3 B MR (Gender) « TF 18 (Age ) ISR I (Marrige) « i fF
AR CHealth) « R (Nation) s %= T X 380 )2 1 4% 1 22 & G465 N 1 (Population) « 4355 K e (GDP)
& i % B (Finance) « Bl Wit Cnfrastructure) FUIT TRURE BE ( Openness) %5 . N 1R 2K B iz 4 [X 11
AN, AR R AN S R B, DA ) XN R AR R 2 kR
GDP MK Z PGDP i & s 4 Rl & /K1 FH < R HL A Mk N Hic iy & SRR Al 0t R FH iz X T A7
AFT R B LN DR R s JT ORIt 3t 18R 5 8 GDP I 43 bL A & (3 9 %
HO o R B % X AR AR L BT BRI R, A SR 1 X s AR L5 (Minwage) IR % .

CED S - B R IE A b [ 53 B2 38 BR 2 (CFPS) # 8 o K 45 2010 4F. 2012 4.
2014 4F 2016 4 A1 2018 4 ) i 2 U 70 0 h 7 58 A 30 11 10 350 0 A AR o U Hl X HHE R B R I
TG TH A58 Y B X 28 3% G v 4 25 VRN 5 15 (WIND) $048 J7 o Bt 5t 25 08 1 56 1 Pk 3 5 A
Jit = (2022) 0%, S5 A R R, EE ST T T R T 6 R A T E A L 6555 .

M. SRR S5 o

O EAERNE S5 R . 5730 VIR FE 1) Logir VAL AN 1 frow, B H 4z ] 1 b X A0
I 1) 2] 5 2o

F 1 FEEEESER: FEHRERE

@) 2) 3) 4
Exdebt x Education 0.196"7(0.020) 0.18677(0.022)
Imdebt x Education 0.0377°€0.017) 0.0367°(0.018)
Education 0.1027°(0.046) 0.256"7(0.048) 0.750"°(0.051) 0.8917°(0.054)
Exdebt 0.83477(0.133) 0.69277°(0.145)
Imdebt —0.038(0.081) —0.049(0.147)
Pl A & AN il Eicki AN il il
[#] 5 A ) il ) i
FEAEL 8774 8333 19215 18 397
Pseudo R 0.116 0.138 0.123 0.159

VBT A BIARIRAE L%, 5% FI10% K BB, $iS AR RER. RS .

MBS SRR A, TE i B e U, 3B 2 N & R ) B & 2 5, RSO T B R
T Exdebt x Education 1 Imdebt x Education(t] [71 V3 R 5y HITE 1% F1 5% HIKF LR ZENIE, B
BN 550 5k 2 SRS BRE 57 3 ) K MEZ e B A 3L 80 1T B, 51020 [B1 3 REUL, 728
il H AR = I RT42 T, 24 Education 838 IN— AN B4, 57 20 77 38 20 3L 80T A ME 238 0 4.081%,
1M 24 Exdebt ~F-35) & 38 i — A~ B A B, 38 3ok 5 2408 AT DA A5 X — HE 2R 386 0 3.763 AN B 43 o B
PEAT 55 97 5K 5 3000 = B2 58 57 30 J0 R & FE R T 0 3% R AR TE 5, BRUOMARBEF () [RIASE R, Y
Imdebt 439 i1 — AN BAr, 8 2408 £ 48 BT Education 386 05 350 55 5 7386 1 43 338 1] M 26 458
I 14.29%. H1it, 57 2 J7 R 3% 6 0 A [a] U9 46 1 5 B0 A0 A b a1 I 4 e e A — R

© AFEA RS RS O A ) FE 93T 8 70 1A [ VA 45 S — B 105 & R & B Se i it
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R4E A 16D, DL BT ARH M E N R &, MRS R NE 2 s, F1CD, 512 K F &
2SI, HCOALLLSF Bl SRk £ Choice VRN R REAZ B #EAT BIUH, ZIC2DOMA T & & . 7]
LLR B Distortion Xt Choice BRI A REUAE 1% M/KF LR ZFNIE, U5 8 J70% 8 JLEE T 5
BN TAA M FIO B4 5 HMN T A [F 8 bx 17 & 1 BUF 67 55 3 7k 1) 28 ST
Exdebt x Education #lImdebt x Education, |51V R #5 2 N 1E, X — 45 R EIE T a2 (4518 .

®2 BEEEPER: ANWEXREE(ET Distortiony[E])3)

QD) (2) (3 4

Exdebt x Education 0.964°(0.527)

Imdebt x Education 0.6707(0.280)
Choice 2.0237(0.234) 1.7867°(0.278) 0.876(1.232) 3.72277(0.856)
Exdebt —0.031€0.870)

Imdebt —0.035(0.725)
P A A il il P
I 7 RN i il Pl i
FEAREL 11181 10 010 4911 10010
R-squared 0.010 0.013 0.017 0.014

2 N ORIETFATL N S A 2 5 0 M BE AT b B A T BURF %53 7k 5 20
RN, MATEABEAERREEREEE S B EEXRETXIRAR . £3 5 7 HIH%
R 1] LLR B Exdebt x Choice M Imdebt x Choice [0l 7 R $08 3 N IE . N & Fh % i 48 & 5 8 & v

A KA . YW 57 Bl 7 R ML 38 A0 17 T 2 L 1] 8 S 2 IR

PEA PG, T B A BURF T 55 373K TR 0N 2 45 2SR AL .

*3 FEEMEPER: NNWEXREE (R T SkillgaptEY3)

BIT5 SRR H TN A

QD) 2 (3 4
Skillgap Skillgap Skillgap Skillgap

Exdebt x Choice 0.0817"(0.009) 0.075™(0.009)

Imdebt x Choice 0.023"°(0.007) 0.01777(0.006)
Choice 0.042°€0.022) 0.06377°(0.020) 0.32077°(0.020) 0.3167°(0.019)
Exdebt 0.004(0.014) 0.0357(0.014)

Imdebt 0.0517°(0.004) -0.022€0.017)
A A A il il Apri] il
] Eet] Fihl ikl F il
FEA%L 8774 8333 19215 18397
R-squared 0.099 0.285 0.124 0.257

(O NAEVEAEE . 2011 4F W BUH 0 VA 808 A ik sl BAT K 6t BRI RL 2011 4F 28 —
AN TR B, R EAT R GE AR5 BT x 55 3y HRMb Ak BTN Oy BEACER B RS2 o DA A
B NEIAL, Treat,, =1, HAh B 0 WA IRLL . Post,, = OF 1 4353 7R 2011 “E R JG -

DL 2015 4F 9 55 AN I A1 A, 25 88 (I 5% B 0% T m o b o7 BURF 1 53 55 87 B (1% 20 € ) CRp
“43 5307 ) IE (IR R ) IE 28 JE B AT 55 B 55 3 ) ROk R N ) B AR D 11 5
W o b R EE T G R R BRI 0 N SE IR, Treat,, = 1, HA 2 4 R xR AL, Treat,, =03
2015 4FZ i, Post,, =0, 2015 2 J5, Post,, = 1. ARG F
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Choice,, =yo+ v Xiu +v2Treat , X Post.., X Xi +ysTreat,. ., X X, (28)
+YaP0St,in X Xiet + Vs Di + V6 Eo + W, +V, + &

o, Choice RN FE B AL &, Treat,,,, N BUK 2l 1 X 2 f0AE &, Post,,,, N BUR 52 i B 1]
RERLAR B, w, AR TE T8 SEORE, v, R B ] ] 28 RN o Treat ., X POSt g X Xio 3273 USR5 1 J5 51 R B4
e 55 B WO AL FE RIS o [RIRE B X N ) BAREIC, 1€ [mE AR R
Mismatch,, =0, + 6,Choice,, + 6,T reat,,,, X Post,,,,, X Choice,, + 6;T reat,,,, X Choice,,
+0,Post,,,, X Choice,, + ;D + 6.E,. + w,+ v, + &,

Horh, Mismatch 7R N )R AT, HARTEARF (280K, Treat,,,, X Post,,,, X Choice,, 7 7~ BUK S
Tt J5 75 B A 5T 55 R0 A% 457 55 R AR AR A OB 1 N 55 3 0 B vk 5 7 AR BN 0 B A B T AR
F T K T X g AR P U AR I T L A P U 7 O o 3 A R s TRl LIk B PSM-
DID J7 AT R PEAS B8 o BE X 57 3 Sy RNV B AT N J) B AREEBC, 43 gk AT P AT A AR, 45
S DL TR 5 B A 44 Al % 48 0 AL 250/ T 10%, R I A REAAE 2 i E UL T )5, AR B AR EE
B, G P PR AR BR, W R XUE ZE P A MR R K

PSM-DID i) [RA 45 AN 4 Fros o X AREIR T BUM WU AR SCBUR J5 , T %% BT AR
YA 55 T B 43 6t 57 ) Sy BRNV R B S o VB (D R T B S S5 R VAT 55 B KO0 57 8l R
bk F S0, A8 IR R O IE R W AR BT ORI R AR AR B 3 o A (2D R UR T ISR S
it J& B A A5 55 T B 55 3l g BR85S i, 28 ST R BN 7 R OR R A 451 95 T B ) 2> 4 ) i
BB ST 8 ik FE A LI o Ny AR R 4510t 5 FEWE R 2598 — B0 AR .

x4 NEMLIE PSM-DID EV3: FHhf7ER % T

(29

(D) 2
Treat,, X Post,, X Education 0.008™(0.002)
Treatiy X Postyy, X Education ~0.008"(0.000)
P A il it
[ 5E R L il il
FEAHL 1226 4416
R-squared 0.855 0.906

(=Dak—B 5.

LA R A L3 T T 98 [ - B9 0 B 5 O 0 1T AR UL AR A5 2B 7 LA ko XA SCES R AT
BB, N 77 5 A ES B AE BUR T B A Al BA R FA N BT 2 18 W] BE A7 7R 3 3 0 &, BB
FHESY 5K, A IMIRNGE R R A AL R, REREA M, SEA—AE M. Rk R
W77 5 T NN ) AR B . AR R B Multinomial Logit 158 i3 AT A 56 -

Pr(MChoice,, = k|x), Heth k=0, 1, 2 73 5313275 55 8 J3 OOV 1 9 A A Aol A Ak AT
BT, x KRBT R, DL k=0 NEEHE, k=1, 2 BN

exp (Bx)
1+3; exp(B.x)

A SE R a1 5 fros, A SCRVERAZ O MR REAS 8 2 28 XL, H [ H R R R AR FE ] DL
B T BUR G 559 7k S 8 @B ae 55 3 DAEBOIE B BBk . TG AL E k. B Ak A
BUR BB, &4 Re 55 8 73 1 3 R BUR T, Rk 2 B A k.

Pr(MChoice,, = k) = 300

O X T N BEAHET (4 5 5 R B AR — B PRT AR, AN THRR .
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x5 HE—ELoM—ETREEXBMZI Logit B)3: ) NI

(@D 2) (3 4
k=1 =2 k=1 k=2
Exdebt x Education 0.11577€0.022) 0.25377€0.024)
Imdebt x Education 0.023(0.019) 0.058™°(0.020)
AR sl £l ikl skl
IFi 5 L il Eital bl Eetal
FEA%L 7883 7 883 16 833 16 833
Pseudo R-squared 0.110 0.110 0.128 0.128
LRI 1743.21(0.0000) 4393.43(0.0000)

PR ORAS 4K 8 55 92 55 Bl 1 4E 2 e O £ o i N 0 B AR e AR R . (el S8 B
FEHE [ AR — 2 BAR AR 6 s .

xo6 H—ERM—BETTRRERBSEK: ANEREE

QD) 2 (3) 4
Distortion Distortion Skillgap Skillgap
Exdebt x MChoice 0.424°(0.247) 0.0527°(0.005)
Imdebt x MChoice 0.34977(0.130) 0.01277€0.003)
A bt sl bt il
[ 72 R il fetal il il
AL 9570 4693 9570 9570
R-squared 0.013 0.016 0.013 0.014

K H Distortion A Skillgap 1 94 i R A% 5 247 18] 45 1) (1 52 SO [ U R H0 88 & 2 O I, 33
WO 51 55 975K S B0 T 57 3 DR £ K A2 1 AR AL, A TR AL E Ak A A b AN UG R 1A
G, R RE 57 3 77 B B 3% BT TS R 2 T BN JT BEARHRC -

2F B X W I 200 R R AR 22 R . B b, B X T &0 R AR B, A
HYBURF 53 55 47 5K T 2K 57 B 77 BR300 356 4050 R 2807 2 885 o A S8 P B 4 0 /08 48 23 ) 1) T 3 46
TRAT =M X ) T e TF R FEREE, SR P A8 FH 2% 48 B0 (8150 Marker 34T 1819, Market #8K 3R
ZNAZ I T BURT T I AR BE I, 117 I 22 5 8 ey Iy, RAAR Bl R 45 R A3k 7 o

RT HE—LoMERBETHEFLREEESR

(D 2) 3

Choice Distortion Skillgap
Market x Education 0.030""(0.004)
Market x Choice —0.1397°(0.056) 0.009"7(0.001)

Pl A £t il il

I 5 4 7 Eictal ] Eital
FEAH 18 397 10010 18 397

R-squared 0.162 0.014 0.259

[l 745 B B IR, Choice %} Market x Education H 15| V7 R 05 2 N 1E, 158 X 75 35 10 72 &

51, e HRE 57 20 0 B ) T BUR T . AN B B B[RV H, Distortion % Market x Choice

H M H R BE N, 5RATTNAE K, 78872 KON Distortion 7& 18 ik T %% [ 945 3] ) &5 5, 1My
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BUMF 1] T8 v S B tE A A o Ad FH B2 fe 4R B AL ih 10 38 45 Skillgap %} Market x Choice ] [7] 7
REEENIE, S8, 5K E, THAEFR BRI, 0S2h BT 008 BUF A4 il
VX T s BE 55 Bl 7 IR L IR RN, FRAR N T B AR HE I

R ERIBR MR

AR R B RE 5T B 0 K EREN A SR AT T AN G AT b, S BUX B8 EE] e BRE 55 3 A X T
AR T SEAR A1 v 5 BE 57 30 77 ) IR R, A SO T BUR 1 5597 5K AR A . ACERAR A0SR S Ay
THTRIE FE 1 3 A il 7 A 1) B A A 2R

BB MR W1, A6 T W B 3 05 BUR 6 55 95K & 5 BUBUR AR 1T G AT W BT OK
HE T $2 v X 57 30 S B R 5R o RV, 3K 48 0 TR F) 7 5K 2 2 AL AT P8 T MY SIE A S 1D A OR AN 1
P o PS5 T SRR T 2 2 BOE 2 10 55 3 0 b $6 30 AR R B At 9 AR o el T ] A
Wil A7 AL S DT T TAR ™ 5 I H 37 T 1 P2 i 70 A P A, T T g JH A 36 1 B8 e 43 RE 57 3 U T A T
CHLIR” RORE, R AR BTN T BEAS R RN

T AOOL R A e B SR AT TR B, e B 57 Bl 0 ST I FREUR BT DA & e AT L T
B, BUR 1559 5Kk & B35 9 AL IX RN, BE— 20 S BN BEARBRBC . ¥ 70 M B, Qi 2ROk Al
MR e T2 287 X 3 AL Al B AT Ak 5 BURF R T, 843007 BURF 15597 7k = 3 B mi B BE o7
BN J3 AR X = ST W 328 6 v R 6T A 1 SE I B R, R R R TN D BRI . (R I AR A B
HIX 57 5597 5K 3 B 55 3 77 WA 08 3 AR A AN 0 5% A 1 il 06 4R 5 N RE W SR, Tt X R T 2
T R Je KT o T A 2807 RE S ) B 4 F) 40 F

A SCHIBIT TE 50 B O At e SR 1D 55 AL 38 11N 0 BE A BRI 1) R (3t 17 RTRE A S 75 SR .
MY G518, 8 BUN JL R BOR W 58—, WHVE LT U AT M EKR T, 7T 25 1838 0 P (R M 7
WU S b 3t U B AR, R L 2 AT D o R ) S PR A L3 b AL AT DL () e 1)
M BEAT B TE 9 5K AT A . AEZDE N AT B T BOR A v Se B 5 A8 B ™ i 4, B AE AT
(R 5N, 7 WU — 7 T 7 22 50 R 10 W BOSON SRR, 55— T T A R R Sl U s R
SR TEBUR I T I A RE L, s 11 2 1, 1 20 32, DAIORE TR 22 14 vy 50 RE 7 30 T BN SEAR BRI
9 NSEE T 58 P BE 0 M EOR T, 7 BT i i I AL AR P, n s xt 22 W AT L R R, IR E 2P
BT —S4T ML B HE N, SEVF IRE AL 2 5 58 4, FEI N8 50 i 771 TR N 4 v 47 Mk 58 40 R L, 4 /)
[E A& T AR AT A TT A 2280, 9 AAA BT IR 51 B 2w B RE 57 B B 2k A . B =, AN 7 D
(KA BE R, f T LAAR A 7 4k 22 i ) A D9 3 (947 )k T B8 AT M, 51 & OB 25 A B HL i 5
37 B, MR N B3 T8 W AN % [ A0 F e i, 3 I SE B A% B 37 S ik 70 FE 4R - 2804, 57 30
Jyell R 5 T 75 2] A A IR T A BT RN B A B M A D s AR A LA I o 2
RUEFEE R T A BGAL I T7 3 70 55 T, Ak S5 8 (10 i 2R BOK b 75 223t — 25 ) SE AR AR 1)
TR} o AT A R 2 AT PR A A A, DL SR TR R E R ST B B S Sk e, B
U b g ST AR 28 5 R 55

& 3k
(168 5, BEZAE. M5 Fids. Bz SHhX T[], L350 7T, 2014, (1):41-55.
(20HEMK, BRI, FHRZR. B RO, A3 MAA 5N ERE: B S AKRLAT]. Z5F0F 5, 2012, (9): 140—151.
(3J5E 3R, MRAEIM, P, “RARmE" BT AR AR % 12— o [k il Py 282 gl AR B A 388 1) SIE B A [0]. 805 BN,
2016, (8):61—70.
[ATBCHEER. 0TI S [ SR U ¥ R JR [0, o [ A2 35, 2017, (9):5-24.
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[SHLHERR, B2, R 2. (BT 595K, PO LGE S AT RGEME R[], SAlBT T, 2006, (4): 40—48.

[oERE, 2052 . NI BEARLE S5 AH[1]. 25823045, 2015, (3):22-30.

(71 R, SR, S T AT 5 b5 BUR 7 55 ALAT SR G5 R MR XU Y 6 R BT TE )], B FIIT AL, 2021, (1):73-91.

(8121, T, XIFRHE. [ 20 50 AR (o N AR C S LR DB A2 ). 2850 7T, 2017, (3): 1831

(9N, i, SEBRBU G5 K 5 37 BURFAT J9: BB ARAL 5 SCUEWF FL[)]. Z85FRT7E, 2017, (4):135—-150.

(101X, Bt T, HoeaR. HOTBURRLBET G H 1 A/l STk o)), 25T 7, 2020, (3): 50-64.
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Debt Expansion, Labor Occupation Choice and Human
Capital Allocation

Shao Wenbo', Li Rui', Shi Bingzhan’

(1. School of Economics, Shanghai University, Shanghai 201900, China;
2. School of Economics, Nankai University, Tianjin 300071, China)

Summary: Inrecent years, a large number of highly skilled workers have poured into the public sector
and non-productive monopoly state-owned enterprises represented by financial institutions, resulting in a high
concentration of human capital in these sectors. On the contrary, the physical sector represented by manufac-
turing industry has a talent shortage. This mismatch of human capital deserves special attention, especially in
the critical period of China’s economic transformation from high-speed growth to high-quality development.
To achieve the goal of building a powerful manufacturing country and advanced manufacturing industry, in-
novation is required, and talent strategy is fundamental. The existing studies are mainly carried out from the
perspectives of labor remuneration and industrial monopoly, but there is one fact that cannot be explained: On
the one hand, with the deepening of reform, the wage formulation of public sectors and state-owned enter-
prises is becoming more and more market-oriented, and monopoly and power rent-secking are also gradually
weakened; on the other hand, the labor occupation choice is biased towards these sectors, resulting in the in-
creasingly serious problem of human capital mismatch.

This paper concerns that the debt expansion of local governments based on land finance may be an im-
portant reason for the above problems. First, the model is used to prove that the debt expansion of local gov-
ernments will expand the scale of public sectors and financial industry, and attract labor force through direct
and indirect effects. Due to the existence of “entry threshold” in these sectors and the failure of compensation
system marketization, the “siphon” effect of these sectors on highly skilled labor force has led to the mis-
match of human capital with physical sectors. Second, using the data of China Family Panel Studies (CFPS)
and dividing local government debt into explicit and implicit categories, it is found that with the debt expan-
sion of local governments, the highly skilled labor force is more inclined to public sectors and financial in-
dustry in terms of the occupation choice, and will form a wage gap compared with physical sectors, resulting
in human capital mismatch. Classifying all the industry into public sectors, state-owned enterprises and private
enterprises, it is found that with the acceleration of the debt expansion of local governments, more skilled labor
will be attracted to public sectors and state-owned enterprises, resulting in excess human capital. Further re-
search also finds that the improvement of regional marketization can effectively curb the above effects. This
conclusion, to some extent, explains the reason why the current occupation choice of labor force tends to pub-
lic sectors, which provides new evidence for regulating and controlling local government debt, and expands
the solution to the problem of human capital mismatch from different angles.

Key words: land finance; financial industry; occupation choice; human capital mismatch
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