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g B A B 28 T K R FNAET AR B U AR, 55 B T SR AR R AR 5 | B £
RBEE @ EBEY %, FE X E K53 i 8T 5 & B0 i M AR L4, Freeman
(1976) ¥ 1% — M %R & L it FEHE (Over-Education) : Bl R F#AIAH M EH K E#ES T HT/ERN
To A EEHE AR F5 R, EWE NI HEAR IR S B0E OB E IR A 1999 4F
TG EAY ., ST B 5Kk, 2] 2014 4, A5G 4% A L RHA A B, R A
PR N, TR R A A R A R B 3K 3 891.8769 TN, R A E I BAF KI5 39.39%, Vi
2 it A A A0 SRR KA o B 88 55 s A1 20l 4 ) LA S A T LR 24 2E
WML AR )R s A B R A BOR 0K, R DR 2 B A 4 28 0E AR, McGuinness(2006) | Leu-
ven Fll Oosterbeek(2011) %5 I FSLUF /AT HESLIESC T 2 BE B0 H S0 T 08 7= AR AT 80 o B <3
B SBEARST 235 0 TAE BRI A T AR, BAS A T 58 A 0 A8 8800, a2E 1 (s 380 & Il Ak

SR EF, HATE X B ECE T ARSI RON AT, SR BR8] T A G — B 4518 46 G IT
Be T #5453 AR R 8 B KPR R TANZE 2, (B B AE TS AR R TAE SO 4 DT RS

Y #s B HA - 2017-04-27

EEEN B B(1975-), L, T REN, ARG 282 s 2 e B B
FHEE (1963—-), I3, HARE N, RICM 2 R 2= IR A, 22, 814 0,
OMSKEE K B (P E SR 3 BLR (B [ R S D)«
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E’JT}\§ XFFEE A LN AR S Z538: 1 4 DR T AF 5 LA R B 7K EEE AR T

B AHHE A R T A4S AR TAE BEE AL T Z D 85 2, BE A VEECHARA
$ PR Sy LIS 5 45 9 UR AR ASOR B

A O T HOE B T B8R0, A9 K 22 2% 56 T 48 I 580 1) 43 A, DAL INHs T s AR W 4> 22
A T (]

TG, AN T fE 7 PR 2R R DAl A B CE TS AR S AN S AT (] 5EE ) G B (R T, Chevalier
(2003) W58 2 B : Q2R F F5 L -5 8 AT W B8 07 =z [ AH O, W &/ — e At 114 %/{ﬂfgﬁéﬂﬁiﬁo
HE L B TRMAEH FH T BRIE: w=8S +aA+e,S =yA+¢&, wit TR MXTEL S A
PAFERBE TR, ACRAET), e GA. STOAFAR, EGeNHAE, €5 wH IR H: 2 [F] 4 He
WA, B TATCE W, T OLS i ttw =BS + X4 7 g A7 i fli 11 &, 5 24 plim(B,,) =
B+a(o,g/os?), WHR y>0, 0 >0, >0, B, > B, 1IEA Chavelier(2003) . Chevalier 1 Lindley(2011)
HAFE S i L0 A, S WU B8 77 S BT M R R A /N i BE R 1 T B AR 800 o

TEHCHE B ECE ST TR A Al 20 A 75 — A S IR) BB 20 A8 BC A iR 22 0 S S b, AR SCHE )
) R S A AR B DU B3 B RS TS AR, R B T B A AR AN S A G, XS
FEAEM BE DR 22 . #1XS, =8, +e, S, Wit BEHE KV EAG, S, DI SAR, I 5158 2 Jde . B4
55 1R 25 40 OC, {H 5 SHE 'ﬁ?ﬂ“ HIREANHK, Blcov(S,,e) =0, fEFIREZZ F LM E T (T3
f&iF% CEV), p lim(,éo)=,3(0_ —), 6 > 0, IR PL9E Y 2L FE 37 VA ST ARG ol 747 40

iR WWM?(Wooldridge 2002>o
TESRHE T 1R &, A SR FH AROWL T A 5040 (361 7 80z 55 8, 3 P17 o a8t O A ) 722 oMl 22, O
— A St T LA B AR AT REAEAE A I R 25 o DAY [ 28 R e R O A O T
TR 8O0 A 2 N 3 AR R AR 8 DA K BRI 3t 3 1 AR 1B P B 2 5 &J_" HZ A AR
Tj}ﬂﬂﬁiﬁ‘lﬂﬁ?ﬁuﬁﬁ}ﬁ?ﬁﬁ%ﬂﬁa*ﬁﬁﬂfﬁﬁ%}i ORI T GEAS B 7 i O B R At
BERC 5 i A 7 R AR AR B BRI A

“REFEARBERTEEBIA

(—) #8757 . Duncan Fl Hoffman(1981)¥4 4252 (3 F AKF- 40t 8 TAE Fris 208 B L4
EHEERMBEARER, A TR
S =S,u+Su—Su
£, 2 8,8, HT, 8= Sui= Sy FABHEILT 8,205 24 S,,<S,. W, 8,,=S,,~ Sy AL BLHT, 5,0,
oS i

o

oS s S IR IEZ W A IR, TARIT R 2 AR IR, T AR IR A AR K
,Vﬂ/\? $t Mince T %807 R 210 P ALY CR SCRIFR N DH L)

Wy = +B.S . +B,S i +B.S . +vX, + &, (1)

Forf, w B AN i 7E ¢ AR SEBR T B, X, 25 ) T A At e 8 A o ) o, B4 T A 4R ﬁlk\
PERI AR WS | 2250 DL S XRRAE 55, e, AR AR 25T, p 2 45 125 i AR B N Y R A B B, A
SKBHAEBR A M 22, B, 2 FE A AR BR (5 el — Bk b T AR 5 22 1Y 203 4F PR A Hﬁ)lﬁlﬂiﬁ
(B>0) B, /2B EH A AR (B,<0),

Verdugo il Verdugo(1989) ¥ 32 8 H A BR (S,) (M HE TAEr R A B R S) S EHF L&
FEE AR N T 585, (H2CE 55 B0 5 DL 122 1108 5K B, o 5 4 b 11 031 3807 4 T
X TR AE TR, A% SCAE 45 Hartog(2000) A (80, K 280 e 0 K #0028 o 6 460 ol 80 A O AF PR AR

o PRI, A8 SCIR] s 25 B AN T AR A (1 SCRGRR vy B,
e 85 o
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Wi = {1+ B.S i+ BoS i + BuS i+ ¥ X + €, (2)
Y5 DH G SURTR], A5 vy # R, B AR MR 1 32 R K (1 [l 4 %, 8,00 B 5 2 # 7 4F
FRAY T BT (B, < 0), B -5 HATHH R 08 K- (H 208 B AR 4 VE T B9 TR EE, 5 B2 0 4R BR
BN —AF T EORZ I T9E R E S . [Z, B, > O Y2 5 B A A R 08 7K E AR 4 DL i
1 T, 208 A R ARBRRAT 9 T 5858 50
HE—2, o g e S AR R DR, 22 BT DH AR vy AR SR AT AR R

Wi = (48,8 i+ BoS oie + S i + ¥ X + (€1 + @) (3)
W[l = lu +ﬂ(ASuil +ﬂ0S0it +ﬂuSuil + VXA + (8,, + ai) ( 4 )
&, ~id(0,0.%)

I T AL RE T o, B &5 7 B AR 220, LA B8 B x MG, OLS A vHH 4 214 D HL
el i, x, 15 o, 2 6] AR SR BE B R 7 AR I R B . 5 b

i=N =T

Bu=B+1). > (o= Hx,~ " {TZ (x, - B)a, —a)} (5)

i=l1 =1

B 22 73 ol 1T 2 RO A AL A 3 AT LA BRa O 22 o 2 T2 (3) A (4) g (AP S B 8 «

W= u+B.S, +B.S . +B.S . +yX +(a,+7) (6)
W= u+B.S . +B.S . +BS.+¥X +(,+E) (7)
HETT(3) 2RI (6) 3K, (4) 2RI (7) 3K, 1 5 748tk o i 3 78 Bk 26, 1551
Wi =W, =B(S1 =S ) +B.S s =S +B.(S i —S.) +¥(X,— X) + (&,~F) (8)
Wi =W, = BuS i =S ) +B.S s = S) +B(S = S.) +¥(X, — X)) + (&, — F) (9)

TE AT SCRT 5, 208 A O AY I 3 R 22 £ 51 T B AR 0N 1Al R R . B AL b e T B 0
FRLR, AR B0 S 9 o B2 20 AR RIS, AR X OB 00 381, 3000 152 25 A i e 4 o %F T BRSO 241 Ly Il oK R Y
W15 22 g 15 38 ) T EL 78 A B SR G IF (Green, 1997) ., &% S, Rt EHF S, 19— Fh i &
S,=8,+e (e BMIFIRE), Kiny =B, +B.S" +B.X +&, Iny J& X BT, X & HoAth v 00 I 422 i 2
LS, AL S, 15 Iny =B, +B,S, + B X +(e—Bie), HT S, 5 e, MK FBUL EHE T HAAL
T R A — 3, Rl &1 22 5 IR B A2 00, ¢ 58,7, S, 5 X MG, 18 CEVARGET,
e, 58, XA, BRI X ZAMEM,ES, 5 e, G, TR S S, B9 T HA &, Ui 5 s, /16, 5
e AAHOE, IF H 5 MR 0R 22 o) NAH G, —Fhfif e I s 2 RIS, A 5 — A B i, 1D Z,, BE AR 52
Iny (IJES,", Z, RS e R, #5Z, =S, +a,(a, J& Z, IR 2E), B2 a, 5 e, AMHKE, 7 2,
S, F Z, FREE R I 5 TS, AR A R 25 N AH OGS, R Z, GE AT XS, AR AR AR O, DAL AT
DI Z VER S, i T HAR 5,

A & THE FE LI 5 07 s, G I  AREE TAE Ik X A RIS &A T
FK o AT ] —Ffr i) 0 A7 76 DN R 22 (BT, 2017) o AR SCHR I B 0 mT A5k ] Sk, 8-y
BV ARERE DL R AR DYAG 325 00 B2 280 R TC A A, A 9048 0 B 48 B A AR 2 19 A DG M {H AR 58
2RO, AHE R EN T 0.67—0.76 Z [a], Ui W1 3 F HE T B it 48 45 7 22 TH Y 24%—33% >k B Tl &
B2 PRI AR SC B I T A (B I S R AR IO AR A, O3 AN ARE: . TAE 43 B 05 DU 53 A 1 46 B
AT EL A R I S R 2 A (B N (R T R I R 25 AN A DG RTER T, A AR T N A
U i R SRR, b REAE DL R AT O BT AR TAERRAE . AL, A 1 RO SR

OEEN MARER T, THEL 52 WP AL b5t b BRI AL, 2003: 466-467.
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TR R I 58 77 P 2R, By LART DAk g ZE 4 6 1 n] SO0 A AS w U A 2R T HL AR o 5 R AL iR
ZEWRAHIR T o & F K50 Sargan K%, T 2728 5 Wi 2 AH G M S M A M 25 0, 405 2 1T L)
AR SO TR AR Al T

()W E . A OB Ok B A B 4862 38 B )8 25 (China Family Panel Studies, CFPS) .
CFPS B T 2010 4F1E X7 31, IE4F 2010 45 28 2 19 T A3 SR VE K B R XT %, T
2012 4F 2014 AF BRI A, 33 fofT A SR T AR 3 AR s o 35t e A T A R R T g . B S P A
F VRS MR ZE AKCOE A B A7l A BRE LA B b DX IR S SRR, h U A BC ) TR AR
S5 FE 5 B AL T RTE AR SCH ER

SR PRAIE 3 BE B AR B AS A B A A S RS B 0 R o e M, A SR e T g D AR L
BTSN 3 FEA T R B RE AR, 1 — 2D AR AR B8R /A K T 1 (] A B0 45 9T B BRI A 4% 1]
B, £53 2010 4F 15997 4>, 2012 4F 17 764 4, 2014 4F 22 814 PNFEAS . e T bl BEAS 43 551 0 34 5 45
HEOD 75 B2 20 B AKOF RS R 20 A5 B AR PR . Rk — 25 B B B AT 1 A7l A Bl 2, A R
21 JA% LR (60 Ji % L L, AF A ZINT 5000, KT 20 J7 AR, 2010 4EFI 4% 2 968 4, 2012 4F 7|
36114, 2014 AEFA 6 255 40 SRIGHEA RIS VCHL, ff 88 =4 23 BRER 9 A, e 208 i
4E 1 865 1, 3 4E 3t 5 955 ANREA (Y T AR

(Z) AR AN

L TR o ABEFE P AR HE I A T30 4 4 | 304 A ) R S RS #0536 9, I B
ol R0 B8 — 4 J5 2o 2 — AR A R o K B SR B, P Inwage 3o

2. 522 A KV (Sa) . CFPS B8 PEFR A 1A 58 10 A d5 e 2807 18 B 000, AR 3 [l 4% )2
R RS, 8 OSCHEESCHEHB TR R 1, NFEE R 6, VT BE RN 9, &b b %
KR EWMBE TN 12, KEHFERN 15, REAREFEMR R 16, 02 HFEBRN 19, 1
THE RN 22,

3. B E R AR R, AS SO A I R IO T T A A ST R0, R A AR eh ] B B R
BC AP PR AR B Ay 1 T B 3k 0 R G AR o R 2, AR SCA 2 Verdugo il Verdugo(1989)
Kiker 45 (1997) 53 B 1897 5918 1% (mean) FNAR KL (mode) UL I 3 T C I B ERME 4 F bR ) L ([
PRE#CE 3 FARE VB AR 20 A i (JA) W B & R S5 e R b o B M, S B — L E
AT BT X5 (E R AR 1 22, 15 2 SA0E 1 — 1> s o 22 Y0 16 A 3 B2 208 (Sq) , 8 H EB 43 A 2o B 0 R AR R
(So) AR TFHAT N EHE AN LB (Su) o I H AN B — B0l 19 - 2 208 Bz 0L & 2B H
AR (Re) o AREIN A B — Rl B3 T30 AF B A AEI R 26 /R 38 B BB /KT B0z PO 35 I L E
I (Sqm) , ¥ 52 bR E 48 BRSO T 75 208 45 BR 19 22 78 SCR L BEHCE 4FE R (Som) , BRI 75 222
B AR S PRE B BRI 28 58 SUREE AR LR (Sum) o TAESHHLREASK A T95 50 i
LR HT, th 57 81 J1 15— 22 % FO 45 R RO B 35 208 7K (Sq) #EATPF A, 8 & R 1)
PR R i B BE AR B (Sof) AR T & FATE BB KT B E AR AR (Sw) .

CFPS %40 PEA A A N B3 i1 [ Fr fE BRI 43 28 5 4065 ) (GB/T6565-2009) 4% Bk %] 43
8 MR, 83 A2, 595 /NI, AT SR 1 SR B KT 48 A AR 28 55 i B # I A k2k f) A
AR 3 R, HERE R AR AR A OTE S A G I BB R AR GIBR, R AL T 46 R
HE 0 5 P T 5 80 A B, R I A AR B A AR PR,

OAHFFE 8K 2 BIRAL 3 BEAR RO L 100, HorrFieilk A2 7= A G TR MG T gl i 5ol i@t 15 46 S IR 85 1 000, BRI T
A IBHR S WRBCRAS . S EAR AN AR AR D, B PR 40, X RGN R B 75 808 R OE T ORIE. IRTRIEIFR
F X BERE AR, A R R W R E R
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3. &K (Ex) o CFPS ¥4 3+ 1% A $ 4t TAEZ 56 1 B S48 b, A SCHAR IR —6—20 A BRACE,
X FHEAERMCT 12 409, FHAER 18 fCHL, [FIFHE 2567 5 (Ex) A T 3 p Al v,

4. @B (Health)  fFENJ1 A E R T RCRIHE N R Z —, CFPS BARETEAN M 1
AR IR 0, AL FE R B AN f B | LA il B A B L — R | PR AR | AR R R (g
S o B FL AT AR 18, HUOfEL B A AR 3 L e

5. A AR AR B o A SR DG SR, AS AR 9T T AR AR o A 45 S 0 R FU S £ (Married) : EE
FEUS N 1, FoAb RS el B S W E R 0o P HE L AR 5 (Male): MR 1, LRy 0, 1% B ARF.
rh I b X U8 B (Dong . Zhong) , FERHZH R VUK . 152 E = A~ B BT A il k2 40048 o . W6 5 4 9% 1
A AR B AR B R 1, Hofl S 0(Gar), FA RS AL BN PLEH 1, HAbh 0(G)), BA
Ak 1, Hofth ol 0(Gg), FERE L AR ALE BRI A By A7 A RS AR, 38 5 A7l
FEALAE i L) R R S EAE R 1, A 0(Cd) s JEAE . B o 1, HAl R 0(F)); #F .
Sl AF B B SRR S 1, A 0CTF SCH R g 2R ) s il ol 1, oAbl 0(Z) 5 AJLAE
B DA ARAR RHSE RIS RSSO 1, HoAth o 0(G) s SERE AL R R T AR E BRI BEE
REAAR R (City): IRTT P O 1L RA P O 0, %144 H T R B RRR S,

R 1 XBTEHRMBEST
FHMA FRIEZE CREAA) TR 22 (4L IR]) FRifE2E () BoMA | ERORE | WIIME
Inwage | 10.037 0.797 0.633 0.485 6.194 14.000 5595
Sa 11.147 3.765 3.766 0.000 1 22 5595
SN B BT BB AR
Sq 11.024 2.334 2.137 0.940 6.364 16.2 5595
So 0.166 0.596 0.498 0.328 0 6.7874 5595
Su 0.285 1.034 0.985 0.317 0 10.1569 5595
AN O R BLAR R
Sqm 11.550 2.940 2.633 1.309 9 16 5595
Som 0.856 1715 1.484 0.861 0 10 5595
Sum 1.250 2.269 2.059 0.954 0 14 5595
ARSI DG B T S B

Sqj 11.64307 2.5059 2.123 1.353 6 16 5595
Soj 0.96103 1.5953 1.046 0.978 0 10 5595
Suj 1.45612 2.0971 1.978 1.025 0 13 5595

ANHE P PAETE AL LA AR M ik D0 530 0 45 2807 B IO 48 A B AR a0 — B (B
FARBOE LA L AR 53 B i DR 04 2% b 08 B O AR AR B BORIOARE 2 o X5 ARGk L TAR i
BT AT R AEAT 06, 32 1, 35T 2010 4 VH0E H RO BRI R ABOR I 2 11 25 2 25
I, FATABAT 67.37% F9 TR VLI 5 A TRl — P28 (3R 2) o X0 Ja SCT RS I 5| ABERE T 26

x2 ETFHEENMABENENBEEREERHBREE (%)

RECE T HIME TEAE EEHE HERL Mt
TEHE 0.1822 0.0004 0 0.1826
EEHE 0.1378 0.3794 0.1584 0.6756

OAWFFAME 2012 FELL S 2014 FFF 5200 1 ZE HEICIALE B2, Forb 2012 4224 61.56%, 2014 4524 61.33%. 2012 LA K 2014
EHHMIR AR 2012 4ERBURIT . 36T LIRS ORI (05 R bR th B A AR Bl A B, BRT RS DB A SCR P 7R X S 4 IR
. 88 .
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gR2 ETFHEENMABZEVNENEEREERHBEE (%)

RECETFHIME TEHE R HENE it
HEANR 0.0016 0.0281 0.1121 0.1418
it 0.3216 0.4079 0.2705 1

T AT RN T INE 0 1 BE T G BEE B AN Y HL B S BRI T ABE I i R GE T HE AL
B HL A5 X6 AR BB A AN (67.37% ) BV g — 3% AR ED L 5]

= KIEER

(—) e F B R 7 R0 R R AG T o AR SO S8 B T 2% A AT B R 280 T o 3 0 A
T T T AR A A T TR A AR AR | BRI A AR AR L R (7 s Ry A AR DA AR R ) T BE AT 1Y)
AN PR R 1R 2% . BRI A IR R IAE R 3.4

% 3 AT I, 2010 AEREAR W 205 B4R R, 35 7.23%, R E MR HF AR BRI —4F, %
i T K 7.23%, 15 2012 4 T [ 2 4.83%, 2014 4F X [8] T2 5.44%, 208 W47 2 BLL sh v T R
A BN F 4 [ (2014) AR 5T 2 B . o [ 30T S 4F T 20 52 80 H 15 6 i 1 R, 450 A 3R [ ) s 4
e 57 3h )1 5 SRIE I, TR 4 K24 57 3 ) TS 386 0 B0 [ s 207 IR R 10 R Mk 5 o7 3h i
Yl S ORI T M, 322 3 J5 WA 2 ik T AR SO TR A AR DA G B AILAS N ) S e /N Al T i 2
Ho pool-ols i 11255 LA K BENLAUN Al 15 57 48 45 4F 2UE MR A 22 A K, o pool-ols it =
SRR RN 6.74%, (HE F ARG 36 25 3 3 B A7 A2 B I i A0 S5 ok, 81 o 35 [ Joi e e 12
HR A /Nl T B — B0y o BEHLAON A TH45 R R, 205 MR R MRS T 6.1%.

%3 ETFHEFELTEREMGITY

2010 4F 2012 4F 2014 4 Pool-ols Random-effect
Sa 0.0723"(0.005) 0.04837°(0.0059) | 0.0544°7(0.0055) | 0.06540"7°(0.0032) | 0.061"(0.0044)
ox 0.0294"7(0.007) 0.0113(0.0086) 0.0102(0.0084) 0.0258"7(0.0045) | 0.0380"(0.0058)
EX’ -0.0006(0.0002) | —0.0003(0.0002) ~0.0003(0.0002) | —0.0005""(0.0001) | —0.0007 "(0.0001)
Health 0.0251(0.0216) 0.0183(0.0132) 0.0224°(0.0123) 0.0877"(0.0071) 0.1105"(0.007)
Married 0.223077(0.0527) | —0.0023(0.0654) ~0.0028(0.0632) | 0.1087 "(0.0354) 0.0434(0.0408)
Male 0.3328"7(0.032) 0.309177°(0.0380) | 0.2979°7(0.0355) | 0.29597°(0.0208) | 0.2908 "(0.0277)
R 0.2592 0.1399 0.1722 0.1915 0.1867

T 1O HJRAG B bR e 22, o MR R 5T A2 1 Y R ISR e 22 (R Do 2.FH TAHIFGE i e Ar it MA B AR IR
Sa TSRS T b S R, REA I N RS, TR vy B0 2 T e v A o 3 BRI i R R fA
R TRART A 6] B RIK F Goit BB 54.76, P=0.000, 4.%, ** ===/} RIfCZRAE 10%, 5%, 1% /KETF 8%, FEM,
() F BN TR AETIRON AL 1. 2 4 BB JE I T ORU B 2L 5 45 i X T %% 1Y 48
PR AL T, Hp e 2.3 4 BRI T DH BERLAAGTTHES R, 55 5.6 FIE 3 F vV AR RUL T E
AR X T W AR R

®4 ET ORUBRBH BB THRET M AT

DH 157 4457
TRAEIE BEALAL I [T 7 R 1v [ 5E U8 TRAEIE BEALAA
Sa/Sq | 0.089577(0.0045) | 0.077777(0.0052) | 0.014131(0.02627) | 0.10617°(0.0239) | 0.0858""(0.0053) | 0.0776™(0.0051)
So | 0.068277(0.0064) | 0.0734"7(0.0073) | 0.011965(0.026729) | 0.0922(0.096) |—0.0224""(0.0081) | —0.0070"(0.0024)

O TR A SRS 0 X A ] AR AT W A2 i A S A 45 5 A 7R SR K v 1 2 R 1
e 80
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gxR4 BT ORUBBREEHERIT T FETN AT

DH R Vv R
A BEALAA L [T 7 R 1V B BRI A REALAA
Su |—0.0396"(0.0046) |-0.0467 "(0.0054) |  -0.0035(0.0103) ~0.0826(0.0809) | 0.044577(0.0066) | 0.0256(0.0061)
Ex | 0.029577(0.0045) | 0.0388(0.0055) | 0.152767"7(0.0118) | 0.1547°(0.0119) | 0.0288°(0.0061) | 0.0390""(0.0058)
ExX* |-0.0006""(0.0001) |-0.0007""(0.0001) | —0.00145 "(0.00024) |—0.0024"(0.0003) | -0.0006""(0.0001) |~0.0007 " (0.0001)
health | 0.0883°7(0.0071) | 0.11087°(0.0066) | 0.054393"7(0.0087) | 0.0538""(0.0086) | 0.0880""(0.0079) | 0.1104""(0.0070)
Married | 0.098477(0.0352) | 0.0443(0.0388) | —0.11766 (0.0535) |-0.11856" (0.0535)| 0.0992"7(0.0414) | 0.0425(0.0407)
male | 0.317577(0.0208) | 0.3038™7(0.0275) - — 0.315977°(0.0275) | 0.3018(0.0276)
R 0.2028 0.1989 0.1660 0.1551 0.2015 0.1946
N4 F=40 £(2)=25.7 F=0.38 £(2)=0.039 F=34.12 7 (2)=19.71
HERK  P>F=0.00 P>7'=0.00 P>F=0.684 P>£"=0.96 P>F=0.00 P>x=0.00
TAESE4r F=105 £ (2)=173.2 F=0.34 1=0.628 F=101.6 £(2)=180.3
MK poF-0.00 P>4'=0.0 P>F=0715 P>4'=0.71 P>F=0.00 P>"=0.00

T 1. SERE I 1R 53y (19) = 1034.9, p > ¥2(19) = 0.0000, 2. A ST EARBNEHITE DH BRI T Br=Po=—Pu, TE VV
RIS T Bo=pu=0; TAETESHISTINTE DH BB THLI: fo=pu=0, TE VV FERIFAEMN THLE: pa=—Bo=Pu.

el VYRR AR A SR IL, InAGS BE S E AR IR A AN R AR TR A R X A7
B KB T 6.54% T3 8.58% , Bl 24 51 T i 20 F /K F 5 HHR A7 A VT g I A4 20 75 4F IR 4542
e —AE, TR0 8.58%, H VW BEARY AT I, ik BE 3 F RIS I —4F, Bt T 2R A2 2.24% 1Y T 9E4%
$, A AR D TR AR 4.45% 1 %GR . SIRG AT R L, AP O AE E )T L
e/ TR A VT 25 FEAERAFAE — R MR T R AH T AS o] OIS A S5 Bk I A7 AR, T8 pool-ols Attt
I 2 BE LA A TR A D HAS— 2

X F DH BERL, A 4538 5 Korpi F1 Tahlin(2007) M. >0, 8,0, £.<0, |BI<B.. B.<B,. HTHIZ
BV T, G CE TS BT TSR Z (B>4,), 2 NF AR TAE, i 5 E TR
PIFIERE T A2 (B>0), JeZ, MR E KFE T, B4 Ll T A LB EH AR T A5 (8+8>0),
MM TAE, BE AR T AR G i C i T A (8,<0) . HARTEIR AR, T AR T/ (1)
HE KTV RIREN 8.95%, 5 Vv B AGTHEE R AR — 80tk o i BE2CF AF R B4R
6.82%. 1o & HE T I B4 2.13% B9 TR . BOE A LA R 1R R -3.96%, BB HE A
ST K FE AR ) TAERS B 20 T4 3.96% 1 T8, (H 5 R 2 & /K F B 5 TAEVCE A T A
FHEE, T 06 Z T 5%(8.95%—3.96%) o [FIAE U1 AFAE A o] WL 8 1 i, TGI8 3T pool-ols Aifi
T S BEMLSON A TR A i ELAR—2, S8 8 50 25 R 8 /Ry *(19) = 1 034.9, p > ¥*(19) = 0.0000,
Ut I ASS TRY Hh iy S A 5 AR R A R S A AN T ORI S SR e, R T T g A TR 45 R T ]

EAS TR AR, 3R 4 [ R4 Ak 145 SR v OG5 8 1 R BIOR MR s /)N, G v AR i i 0 41 R
R T R3] 1.41%, 33 B BOE 4R R 014 T R 2] 1.19%, 208 A 2 A BRI T30 T B £]-0.35%,
e 2, BE 7R DR 08 H0E B IC ARG TO9E RN 7 A ) R R, o ad BE R TR ARSI AN B 2.1%
(0.0895—0.0682) T & ] 0.22%(0.0141—0.00119), ZLH A 2 1 T L0 F M 5%(8.95%—3.96%) T F&
F 1.06%(0.01413—0.0035) . Tsai(2010) } Iriondo 1 Pérez-Amaral(2015) 43513 T 35 [& | Kk ¥ 57 3
JIEHE I 43 P B AS 22U S50 . AT RERY MR RS2 B 28, RAOTAHEAI E M S A HE Frad ik T4
J&, 57 30 1 20E A B i 3G K, (HU BOE IR KO RN RE ) 3R AR K P 2Z 8] 9 256 R AR IR BRI T, =
JZRBE AR SRR AT SR, XA B E TR T AR ST 00 W] B TR £ i )
AN]SR R g S P, O B TN TR B SR A DR E TN TR AR Y B OE DR R A AT A T
%, 0k 43 e 305 He s o = AR DG e ) B o BRI I 2445 ) T AS o SO0 S b I, 2 R R Y T
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TR RN K KK o T3 Hb, A r o Al iy s B A, AN 2 DA 2 380 5 40 R 0 A5 R = B P 5 |
HW TR BE B RCRON o BT, AR 2 A ) AR R AR B Y AR A AN K, L G X
2010 43 J& 7 5l DX A IR FE 5 S P AR AR TR A 15 A, PRI [ 22 R0, K 25 i i X
Il T AR [ RN R TR G i iy 00 051 e 0 A B D A A g DR R R T R e, R
T S 2 FH A [F) 7 0 0 3 20 R T o, 0 15 2 O e, 00 05 2 2 IR A B0 AR G A T %%
TR

Shy i — 2L AR W 15 2, FRATT X B A0 AR Y S T TR AR i () AR T, IS R 5 T
FLAS A R R A M L Y il A B0 R A S BT 0 B 8 R 1 A S 249 3 R O T A A 1)
T HAR i, REC LR E W] W3R . TARIT B8 AR BR B4R T3 10.61%, 2o B2 B AFFR ]
% 0.019 1731 0.092, B H A B AEBR 4% ) —-0.0035 i — 25 T [ 51 -0.0826, K A 7] 0 I
S SR 5 | 0 o) T R R o Bk U 1 22 5 B B e R M T (EL B R AR BRI RIS
35, UL AT 2 1 2UE AR FRIF R 2 B 0 TR, R TR AZ D 1.4% 1 T AR
BN (0.1061—0.922), T H AL T A TELA TR 2.4%, X5 Verhaest %5 (2012) 3 F i 2%
PR TR T E5 A2 . £ 4505 4.5 Bk TT 25 0, 2R A5 IC TR Af v, B8 7 3t
FT 1R 22 AN Z 0 . 53X 5 Dolton F1 Silles(2008 ) F T3 [ ke A= 1 M B 10 B 95 45 8 AR 0L,
HFFR R, TN R Bk BT BEAE T A0 ) b 15 L 45 D00 o 05 22 5 | 3500 ) 1 D i 58 4 IR TH o
{5 Verhaes 55 (2012) BB 5T 4510 AN ], HAG 1125 R R WIRE 7 Ik 22 T W] LARE 208 o 9K il T4
AN, B R B BOR ARl PR DL KR 2= AR R T i 22 ), A T E S SR R B s e i ] e

P O T UL, 000 3 8 R IC 1 TR RN B A8 ) 22 DA SO F iR 25 AR R B OCE B R R L Y
Pl T D R 2 s AR RS, TR S E R T E] 10.61%, 10 20F 5 B AR R TR
7 A N Y T GRAIONE, U] BE R OB AT BUAS , R TR — o R A TR AR o PRI TR S AR
T TAERTR B E KT, £ 4 BJa WATH R 5 45 g0l 17X —ig Wi, ABAate b, #8H
L T 9 A5 7 A 1 PN LA A A W 2 T ORI 1) ) 280 R T AR (TR A R TR R AL A5 1 A
TI) AN S I7 A9 2 A ) AR AT SO S0 iy S Joi P 0 000 15 25 M 2 2% B3 T M 2 U R 00 19 e T B 42 30
S22 i A HR o R R A O Bl e o W 2 A Rt B ) T AR T AN T SO0 I R 7 A AR AR, I 2 i
IR RE Sy HRAR BE 7 Ad BRE BT A SLUNAT 2 & A AE N TR AR ML W 7

M. BEHEN THRE MR

XoF 3o B R 7 A A AR AR ) B AT DU R 2 WS A T B AR B (Becker, 1964) A
H, LB G bR B, M AR A P 97 3l 2k 7 R, TR A m 23S hn . 72
A LD B G 57 s A A (IR SRR R T2 8 TR, a5 R s S B TR
B EPE N B, PR ) B R 2 X T AR AR AN o (H 75 SRR 25 (] 1 B BL IF A 2 S BB e
AT A, PRI AR 6 T8 B R BT 19 (Green 45, 1999) . T /E 3 4 B8 (Thurow, 1975)1A
S, PR e i A BT R AR B Y, AR B AR B E . TN ] R A AR LS i 3
G, AR N TEM g, WARZ TS e B IR RS L8 fE AR A & 1) TAE
Mlos. B ENTS ST 20 AR S H 2K T ITBEHES, b TBUNE A, B F 00
fii 1) T Ao i B HE 22 FEAT A9 TN, b T A 200 TAENL &, 5 AR HET i A X7 B — 2. HE

OIEAT Verhaest Fil Omey (20060 FT 7 » JR AR ) T AR N 122 SR A3 TAE T 22408 /KT, (R0 o [RREA B IR (1 208000, A
oh, TR S LR AR R AT SRR SR, — B LR F ARG EECRT 10, H P E# 0, RUREAESS L HRAS S o 8, JE—55:
st BE AR BT ) Sargan #65%, f Siit-BABE 9 0.23, P9 0.899, BRI 445 5 i 46 T A8 B AR VE 0 R B
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2 B H R T NAS B B 1 T A o R G SR s e AR AR R R, = 2 10 95 3h 0 i Ak 4 s AR e i 22,
1502 17 55 801 0 R I — 8 4P 3 2 A TR BRI LR KTk B M T R BR AL, I L AAT 1K 15 2 AH
L3 BT 1) R B, PR T, 50 TR 207 7K ST D 4 g D MR ) T AH L, e T 9 AR, 3o
FOE O T A TAETIRUN o A7 W AR RS 5 R 1E ML 22 A B AR e AR A 7 e T B 58 56
o, AR ] OIS M AR T TS 2 R AR R A0, o B R TN T il A A R A ) L M
1A T TR AR B, P, R R S IR A A R E KRS T AR A DL Y
TNAH ek = 2503, IR 23 o AR 3 DE I A9 TN 3RA5- 480 B 4 B (Korpi #11 Tahlin, 2007) . MR it
SIS IR, o HE e B AR Y, (R A Y, 2 EE KR TR T TR
A TEE I L B B, ik 55 A 57 s 1 T 3 v 0 R T8 25 BE AR B R, N T B AR ek AN 97 3h
148 T —FE R REAE W I 77 2R R DR IE, I HL 2377 A6 X T 5% (9 A 5128007, 4K 1 Bl 2 BROl 4o 7% 0 T
VR I, AR T8 v ol B B S A MR B 1) T R4

F 4 WY I 5 PIAT 43 5 T P AT AS 30 N ) B AR BN R TARSE e . i VY BG4S
AT M TR Z B EE KT, N AR BEE I ok B E AR SRR A AN AR R TR %
A EEW W (B,=,=0), TLICTEIR A AL T8 J& AL Al TF P 3 dE 4. TAF 5a S BB A
N, T R/MEI T TAETE E R E ACE AR T KSR E Ko B (Ba=—Ppo=pu) . RIFELEIR
A AT RN BEBLBON A T g 2 . N DH RN T 25 R AT AR AR I 2518 . TCIRTEIR & B ALIE 2
BEDIL AR 358 5 v, N T3 A B (Br=Bo=—pu) Bl TAF 35 L (B,=,~0) ¥ B 4E 46 . {HL [ & 5%
7 Ay 3 B 35 T [ 2 R0 A AL 4 T B AR Al T R, TGI8 A BEAR B I T A e G B HAS BE
AR, BIAET BE I e 15 S ek R 22 i, N B AR B A T AR S A B AE b BT . TAERT
T BE K32 W BE KRR TR B R,

Iriondo F1 Pérez-Amaral(2015) H3 & KR W [ 0 BB il 52 8 B . B3 T 0 — @ ARl 2 1, T %
O TN N2 208 K, 88— E IR, H T ke T IO s 88 K F. Kl A5 3h i
Wbk, TR ARE T 208 A TAEZ 56, A T98 2 /0 F 205 2 i, Bl B0l AR VE HEE, Z
Y T W S F AT A2, BRI HRD A= T v, T4 Bl 20 /K- 2 B 0t T8 77 4k 2 S ke
ER . BATHEEASS B S o, B8 KA 2 5L T A = R s br . T84, T E S5 8 i
Y B T AEAE IR B AR I B (8 7 76 R AT 5 208 % T %A FHALEA i AR 252 5 45 1 T 4RI 4
T DH BRI 2E S B T RN At 3. a0k 5 Fiom, MIRATIBREAR 5> AL 40 2 LI _E AT 40 5 LIF
SRR LI, 2O A TS AOVE LA S8 AN 40 2 LAT BEAH, 208 0 T 98/ FH AR 19800 R 0, A
ACHR Y JIT 75 SF- 359 280 55 A R 018 1 3 A X 9% 7= A B 3 i ) b sh, o BEE IR R AR B R
o ] Al AR JE R 3 5 A BRI R 2R A IR 2 5 T B S A E Bk, i HE R T T g
W2 WA RE IR, NI RAR S K B pe B iz (. SR 2, 40 % DL E B TR, T%HOAR

RS5 HERYEFEERENIRENUEIATEMIT

Age<40 Age>40
s, 0.071(0.6256) 0.205"(0.060)
-0.582"(0.0494) 0.12277(0.029)
0.183(0.2281) -0.109(0.099)
constant 9.975"(0.5908) 7.564"7(0.524)
NITEABIEKR fr=Po=—fu £(2)=21.53P>1(2)=0.000 %(2)=23.53P>*(2)=0.000
TAESEF ISR fo=—Pu=0 7(2)=24.78P>*(2)=0.000 £(2)=1.28P>¢(2)=0.542
R 0.0985 0.1489
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IR T4 2 W BE KV, TAERT R M ECE AKX TR /RIS o o 1 2 O o5 20F 4 IR
P LA, TR T 20%. T 588 BUMLHI A A D) BEAR BB X 40 2 DL B BEARAS o, (B TAESE
FIE T U TAERTH BB X KRE 40 2 UL FR T TR T FEM. 52, &R T T
PEARBR B 38, 51 T 00 %8 328 i ke T At (T IR A A9 26 7= B B B, T AN 2 B T Ml AT 7 5 2
T RGN A M BE Ko 33X T RURE y B IR SE A AR o o 2 20 1 B3, AT N ) %
A S Uk S AR AR BN, AR LE 4 B8 AR T o3 R A 2 1 v 2F 50 28 Ty <l Y 51T
AT N T AT RE(E . e 5 Z, A MR EE KV E, BEE TAEERG K, AT m
FLRE N A 77 30 5 o Ml 2Bk O

Fll P BT BE R N AW AG W — D52 AR o 2 P RAM TR T 40 & [ 40 & LI L4
A, Al TE—A~ 2 T0 Logit 157U [ iR WO 3 2 M X 20 E 5 B 9 2 i BEAY R T 8252 I 3 E A B
(Sa) 151 (gender) AREFEAR B (health) LAAE, B8 53 B A28 S % 2R i BE ABE A 2 (LRl 2 2
FEHE ) KRR, 5 LT P48 i B TAE (Jump) , ka1 Jump BUE 1, 75 0
WUH Sy 05 A SCrb kRt 2 48 = Sh ka3 30 B T FEAT 9 USRI DLAS , 3 AL AL TAFE 2 A 4 T
P, BRI JL-F- B 25 R4 30 o 3 T 80808 19 P A, AR 3035 Y 5 — A R AR AR 28 o 722 48 A 8 IR
(Demission), i YA Demission WUE A 1, 75 Wk 0, ABFFE b EEREEAE B EREIR, TAE BT 7EALIG
aob figp B 45 L S S AEAT A B RIBILAS , PRI s 5 % — 2 N TR R

F 6, WAV T TEPIFh e By 52 08 55 0 52 W 1 38 B0 KCOF (B A R Ry 16 4F) FIERAIR
HE KV (HEFER N 9 4F) E&A BRI HE FERC A A BRI . o —R, 808 K78
FMBESHEAE, TESRBKEAEY RENEHT . BEAN LN EHAH R, Bk
ok BEHOH T RE P BT ORI H0E AN L AT REPE D /N o B R SO (el e ] R Ik BE 20 . sl RE IR B
ik BE 2R AT REME B, RS AT REME BN AR, S B R 0 TR S A i FE
B o R RE O A FEHESE, 51 Tl AW S5 A C B BREAH VR BC ) TAE, B0F R IC 2159 32k
#, X 5 Burdett(1978) £ i 1y WA it sh A 1 AH — 3

Fo RUmzshitEitien

dyldx(Sa=16) dyldx(Sa=9)
AT HE M frfr i HERL
Sa 0.106"(0.002) Sa —0.026"(0.002)
gender 0.11877(0.026) gender ~0.01477(0.005)
exp -0.01177°(0.001) exp 0.001"(0.0001)
health —0.043"°(0.02) health 0.002(0.003)
Jump ~0.0387(0.034) Jump 0.012°(0.008)
Demission 0.106°(0.066) Demission ~0.0397(0.016)

B, AR A 1 — 2B A B0 A ) WA M B A [ 55 8l ) T S A A . K R A A
e br 5 e 1 AR AR T R B8 ) S N TR AR bR T B R . Hoh AR R )RR R A RE
TR IEAE 17, BUE MK F R RE aR VI G EE 1 T A5, ARG 3E T 2014 4 CFPS 1
AR HEATRG B . 6 7 BT 3T DH BN ) G A MBI AR 36 45 SR o AN % B0 T AR BT 5

(OKorpi F1 Tahlin(2009) JE T 5 i K48 0L P4 50 RIL— BB, K I BCH /KT R L8 2 18] 10 EL AN K R o AR S 783X — g b 14 B A 2
CFPS A Gt AA S I AR I 26545 18, B8 7 7S 98 0 R e AT ) PR AR08 — 28 A R -6 AR, AR B it 5 2 AR B AE AR DG, B i P A 56
WREHE 5 NS R AIMEZ KRR THEN
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FOR KA Sk FIRBE 7 L BRE AE 7 24 52 B 28 TE AR OGO 2R, i JEE R A BV A b E 0 14 2 T
ERRAGER TR E, & T HAME T KPP HEBEEFPAICA R T A (0.095>0.047,
0.132>0.098), JxZ, HFIHR AR LA UCAC T N BB AR T ARE I HoR . £ 7 )5 —5 28 1 i
FEMIFE L Z 18] A OG5 o 5 FTSOA THEE SRR AR Bl 207 /Kl s, (R DL 22, i EHH
# H B A AR TR A E 207 AL DR E B TN R 0 22, LA [) 28077 /K P (HL D TS 9 TN B it B
HE AR O T E MR TAREZE AL VE RS R 5 TR . RIS R #0s T A E 2 #H 45
BRAM:: T H 22 BHR R oL

RT ANBEBFMERIEEE

fif AR B H3kKikEE Ty YRfigRE S faRR
TAE AR 0.047"7(0.007) 0.098"(0.007) ~0.045"7(0.003)
TR AR 0.095"7(0.024) 0.13277(0.022) -0.04377(0.008)
HE A LAEFR -0.226"(0.023) -0.265"(0.020) 0.056""(0.007)
R 0.19 0.18 0.13

MG LL W FE 8518, A SR B BE0R TR LA A TARAA S DU e T A S Ar g 1
SRR BE SR BEARBE T, 2 AL TN BUAR R 4538 o i JEH0R TN AT RE S Br_L At 7759
AR HCE M T I T BEAR 5 T B R, B EOR RS RS N B Z A AEAMEA B

A ERRBT

AT CFPS WOV AR B T T 2508 B e % T2 9% (055 W 355 1 B HE 7= A A BRAE ML o 9
T 18 0N A AR DA R T L AR R T A st U AR e 22 5 I R R 25— 25 R U0 U A L I A e 4
T e b E A IE PP, AR SCE A (1)2010—2014 4E (8], 205 [HR 2 i3 T A 2010 458
A, 35 7.23%, {H 2012 4F T 45| 4.83%, 2014 4F X [0 F+- 5] 5.44%, Z0H 104 200 T g & %
55 8 T A L E AR T B, (2) 4 TR 22 AR AR R R RS, TR EE MR T
) 10.61%, i BEHE T K IG 1.4% 09 TR AR, BOE AR 5 TR 3RS 2.4% 9 THEL0R], 1%
AR F B2 32 BB KV, AR TAET ZE M BE Ko (3) Bl AT B JE 4 E, B3 T3l 5
AW TS B OB RRAHICECH T AR, B8 RS 806 . (DBFECS N 1R AR Z 7
FEAMERL o 72 T AR, FIR R8T FRAR RE I FIEERRE A5 45 T 1T (R % n] L3 i aot B8 280 T A5 3 A

G FIRIFFR LS, A SR T Ja R 3 —, #E FEMIIN R E BB R R, i HHFR
JEoAR B ) TR AN, LR PR 2 — 2 i O AR TR [ 2CE K T G DG B R T
%, o BE R AR B T2 D Bl A 45 Kok, o R IR R s 2 D e AR E B R R
T AR AL RE B . YT I R R R T BT AN BB AR A 5 AR 45 A8 A DT G Y TAE . R,
DX BCEZCE R R, A5 N B B A R R 2 Bl 25 K A B SR 45 4, B At 2% 32
T2 T (75 2R, AR 22 B 4540 7= b &5 40 1 722 3h L K 55 3h 1 T S i sR I A8 4k, X 24 R L lk 4544
A RGBT B i P8 4%, T4 AT S B A F R i Bl Ak 38 =, il Bz g sr A
AN 2 )2 G AENLE] . 3 BB A — o R Y TR A a0 . T EHE & H S g
TRARAE, 4l a] GE B2 A 8 N A ISR . A8 BT FR S EE & B & A N 57 8 A4 7 8K F
1o TR [ MDA 280 F MR DE e 25 19 1 38 55 Bl A 77 KO, 158 b, WA SCII IR R 4510 G BE R
T LRAETHR THE A RF I TR 2CRD) alHER, i BEBE H AR & TAT M 73457 30 A 7= %
Ko BB, £l 7 2308 2o 8 ST A SEUBIBL], U0 A B O X — o A, R T 22 )
AR BE, 7050 R CALATT 6 57 2y A= 7 30K, HE T4 w8 il B R 1 A 7= KO- 58 =, BURF
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M A A 1)

5, s TR S, o 5 AR I 2% 5 X MR AR AT b T WE B R e AN, AR B T i 2 0FE Y
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The Penalty Effect of Educational Mismatch on Wages: An
Empirical Study Based on Micro Panel Data of China

.1 . 2
Yan Min, Wang Weiguo
(1. School of Mathematics, Dongbei University of Finance and Economics, Dalian 116025, China;
2. School of Economics, Dongbei University of Finance and Economics, Dalian 116025, China)

Summary: With the expansion of higher education for many years, the difficulty in graduates’ employ-
ment and the continuous decrease in the starting salaries have become the typical features of China’s labor
market in recent years. Under pressure from all facets, many university graduates have to engage in jobs that
do not match their education. The mismatch between education and jobs not only implies the inefficient alloca-
tion of resources invested in education, but also imposes penalty effect on labor wages. How is the effect of
educational mismatch on wages? How to avoid measurement error and the heterogeneity from unobservable
variable “ability”? What is the theoretical mechanism of the effect of educational mismatch on wages? Thus,
this paper analyzes the effect of educational mismatch on wages on the basis of the models proposed by
Duncan & Hoffman(1981), and Verdugo, R.R & Verdugo, NT(1989), by using the panel data of China Fam-
ily Panel Studies (CFPS) from 2010 to 2014. We use a fixed effects model and instrumental variable estimates
to address the two econometric problems faced by the empirical literature: omitted variable bias and measure-
ment error. The fixed-effect instrumental variable estimates in this paper confirm that overeducated workers
suffer from a wage penalty of 1.4%. Conversely, under-educated employees receive a bonus of 2.4%. Both
omitted variable bias and measurement error are inevitable and important factors. The upward bias which is
caused by the omission of unobservable variable “ability” is offset by the downward bias caused by measure-
ment error to a large extent. In addition, this paper further tests the theoretical mechanism of the effect of edu-
cation mismatch on employment. we find educational requirement for jobs is the vital determinant of wages
for employees aged 40 or above, while it has no significant effect on wages for those under the age of 40. In
other words, as employees’ working years are getting longer and longer, their wages gradually depend on their
current productivity and skills, rather than the education they have received when they left the education sys-
tem. Workers who take voluntary job changes are less prone to over-education. Therefore, as their career pro-
gresses, the employees constantly seek jobs that match their educational skills, so that the mismatch has been
improved. It means that the occupation liquidity hypothesis holds in China. There is a compensation mechan-
ism between education mismatch and human capital. The over-education can compensate for the lack of ex-
pression ability, understanding capability, and health at work. The enlightenment contained in the conclusion
of this paper is as follows: firstly, the education authorities should reform the education system, so as to
provide the skilled graduates needed by the market; secondly, colleges and universities should adjust the sub-
ject structure and personnel training structure actively and effectively to meet the needs of the market; what’s
more, companies should establish the talent identification and multi-level reward and punishment mechanism
so as to identify the over-educated workers and release their labor productivity; finally, the governments
should strengthen career guidance and help university graduates to find more matched jobs so as to reduce the
time of job seeking and weaken the wage premium problem.

Key words: educational mismatch; wage; penalty effect; panel data (Frixmirs & k)
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