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AN TV EGHEEREFTRTHENH AL, 5K T £ # A (Mokyr,
2005), B M IT 4, ] A ERERARMAMN T A& A w Oy Hoh — B T b 32 fo & 57 4
Al Wy 5% 42 (Gerschenkron, 1962; Squicciarini and Voigtlander, 2015), A B3 # 0 & UL
A K # K (Moser et al., 2014) , R AR ERE AT K I WH LM AT R £ FEA
Wy TR EAEE, AXUFTEERTI LA HBA TR, BIWERO T F £ HEE,
FRIOPLEXM 20 ML FHENHBEEAL OB RFEL LK ENGFH, Utk b
A A B T R SRR § HoRn Tk bk AR ax — PR AR B BT 0 SEAE G AR

HE—RBRRATH, FEHBHAETAE T . HBEE5B T ERNE - K2R
R B, A RETFERARMCER, ARCEAEFESZHBROHERAREE, 7B
FE-RERMWRABNETARARFTERXRRBREN WA S WEHTEARAEH,
FEYHEINHABRE T AN ER T G UL T L ARG T R AT Tk iR
Fo EEX—FET,AENHBRYFARALHR DB ANLCEEEZRAZARBK
HEWHEK RAGBIL w AR ANEESE, ZORRTER. LD EFAEFER S
B FRAY B T #RHMEET BAER AR, 2017), 5 E B, &FFF
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WY FEENERPENRREL, KGR ERD T8 Z WA FFH W 1927, 4 K
B o B Pe ik LR X (Wang, 1966) . HATA N X —F B WE AR L5 M AL FART
UEH T RAEX AR E AN UNEEBERARATANRKE— AL RAR T U HK
ABEARKN BRAANRA"THRA IV AARAZH . THF N EAERREENE
Z, Al BALRIRYFAHFBRNTVARNE W, A XL A ZELLUT R A 3T
TV ELERTEENERA S KK (upper-tail human capital) By 4o 5 5 3%
BE.EERRIFEAERNILMEZEA? BRI TRFTE.EH B RERREIABRE
MEALZARELAGTHENILAR? wRAAXR , THATHLER?

HTHZATRAANARTF AR RN . KFARELEET S A MET ARA
AU FAERRMENBREE LRFIRBERYFAE24 A TUEHEFEN NG ¥4
MER RFEEPAEER LA  BEERERBA AN LAEARNE. £ ZIEPN
POAHREAFBZARBBERGFAEG ATV R RN T H., &4 1933 F T 0
LEHFERNEARFNERTE ARG TAK LRI FABEG ST L EN P
”IJ] BEHEFEHTHERRELA G BRERAL. BTN ANRAGFEETHREZ, B

HREV SHENHEERIFARE 108, YT ZEERE 0.406%, H 7T
/%JF%“BX/J\ FENNEUERZ RNEAFTRERFAEN LA G FERZENTERE,
TEFEFUHERET S EFAREN w1008, T 3 I 0.631% ., %A A A% N
ANAERAGFAREFAFTORRAELFE-—NRMAXAMENBE, &£ RFHAFER
TV REEHEED W LT HAERE.

RAVE B TR BT LA 0 F o E ARSI AR R B e s A it E
HEAXTUA VRTINS H., 2RETF. Y HEEFAREN W 1YH,. ZHMKEFH
Elﬂﬁ/\lkiks!a?i]ﬂOI/Eé‘ RNARAERFRMERRTEHET AT EHATHA,
ZRFEFIFU LS

BM#*—-F K Yg%iﬁl_[kﬂi%ﬁﬁﬂ—@g}"mﬂ%@o ARMEIMERE T . ET
HYZFEMATAHMENNTIVAERNEAR HRA;E L TXENY &Mk H M
EXRNEFEMTLVARYZMENEE. R RMNERE K Z B %KL E LR HE
EHERE RAYFERERITIEHNAFREIALFEER K RN T FETH
WRT iR BT LHENAH. SEULER . RNANERAGTHAEHABNAR,
HEAEHARALALERENNEFKX . EEMANSZ T EES T LHATHIFY
E T AR,

AXEHRANRR GHBKAI L AHXHFEZHX. 2HFEKERAN, AL
HAMREMNZFH KA TV EZEAE A (Gennaioli et al., 2013), A F AT LI 3
WHANABEA#S, TR AFREARMN IV EANFARHIA - F R 5T ULTHEEAR
TAARKN —BAA TR FUBRABESRENGRAN KR A2 HEE 0k E
MARAN BABE “FA PR "M IEHERIR NI RANL A EHEEYEE
(Mokyr, 2005; Squicciarini and Voigtlander, 2015) ; j % & € + 89 2 2L 0| & I L 47 % Fa
PEAFTHIREWEM AN K AE N EE (Becker et al., 2011), XX AFE XA ALK
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ApMEH I WX —FAEAMERENZRERAEBRNEFEH —FPHART. RINWHAR
ARG PRERXNEFAA R TERFEN T L HHRL, LIEEELTHEEAALR
AERFAEBRIVAFHEEZE; RNERAAN. ERRIELBAFTREATREL A
FHEMUEBRZNBENRRERET . XA TRHEALIR IR FTRAZR M ARUTE
FARAFHEANT B, X—AAXA AN RAETEAER I L HERTHEE —
B R A oyt fn il B E E A K

AXEANEFAERFTEANT . X EBRBARIARAY M E 5 Koy T
X, HABRWFEHARCRA KT E TN RN RAEEBEIB T HETER
l%ﬂ%ﬂm@ﬁﬁé?ﬁ?é”%ﬂ%mwmlZNM AXWHRELTE T, Y
FAETHBIRAMELSE IR AF AR EHBEARAERENT .

ix&?TAﬁ FAfMBE AN AERTEEFEANEDERN, ARMEE ER
RFELFIARFEEZNVAZ - T TV ZIARMCERGE S, B FFHFAA®I
RPEH TV #BHTT AT ERECEEH.2005; % K.2018), B HWEMN & 5
5N T 34 A (Jias 2014) (B FF B % (Bo et al., 2023) % % # & (Liu, 2020) % &
ZHPH., MARIVHATEHY WEOFEFZH SRFEGNAET Y, B A fr s
R EFEZEEM,ERER BN AR RARLERAFRA G AFESF EH I
RIW %o A MaRO2O A X THER BB ER T sy 474146 A . B b, @ 1 5
REBEEMA AR T EIEN AR FAFR ALY ARMER IR ZHA
B R BT LR R,

(—) R F4ERE

92 FF UM FEFEAAAW A RRAEE A F o REBANRL.C &Y
AGMEHFRIABT IORLFH . E_ABRRSIW AU BEFRFEAE AN K
Ja. AFIAWHFRNEE EMmeEEFHA, N1 HL 60 FRE, FHRFFHEXEIRE
I HBEEFNRFEEEFESTH), B EARRGENT ® X E MM KEE
HGF A w1872 1875 FREW 120 L WE G F, X—HBENTFAAERN, TF 4
HEEAFEENANEES, FHLEBRAN TR EZIFRRAE WA EHFY —
ERERE . RALSKRORANR ST K4 .9

1895 FH AR & T ET“HES5Ba "Mkttt Bk 8 REEF, 1898 F4 A,
K REE(CHEE) AR ARSI ERFE - R —ERTFTREESALE. S W E
KREGFE, 1901 E, R H(EALA)VEWRBAN . FRFEZHEX T E. WA T
~%ﬂ&/%ﬁA&Eﬁm 1903 £,k AN E(LpEFrE v AZERL), FEARY

FERMER S . AHATAEGFATEELTRRABTER . RAILIEEYF4H

O Hske LY I8 LA PR EE -ty R P A EREERBREEHEPET X —#HFREMa, 202D,
@ 12004 EPEITONKES R, BL1/3HAREREANE S FF DL,
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BRI, A 1905 EREER . AFRAFHHERNCEE  FEFELR Y, £
i EEy 1906 £ 35 F] 7 000 £ A (BEIAR 1999, % 591 T, B a7 “F &k 2 2|t Bt OF oF
REBAABENFEBFEED"(ER,1985,8 342 7)., A . FHAKFEZL5F, K
EFAHNERIFANGREIASFINME . EZEEHE . ELAZFENEEAHN +
Az —(EHEEH,1983), FREZVAAHZ M E. £ £ . XTREL HE RIHF
F AL, —HBEE LARET T2, EREK"C, BB GE M T FER R EF
IRE HE K T BHEL L, 190559 A1 H, EEF LA BMRFERKEY ¥,
FEAAMBHME, N . B2 EBFHREREGFLE, FRAN, AREKFLED
# 800 AL E,

RERHM BFtFHFaHTER . FLLIEEF AR, 30T 1916 £ 04 T(#%
REFAEZERAE) MBI FAREARBEH YF WA 1084 L8 HERMEHK,
182 ARTHEMM, 131 ARTEXE., R, AFEFEVEL N REAHLRI T REIHF
B, AL, 5HMRENERIFALR . R UFAEFIBAEEF M ERFLF
W U R EAATRAAURTFINFRBER, W20 L 10 ERG“H T HhF B3R5
TAEAFAEAFNAZEH  ERSERRRCE; X & — KR KK BN 40 ¢
HoMEAREFEFHFLEE,

SWER . HEFFHARERRGE TN OBHETRIHEK, 1909 £, xEHETF
BHAUIHFTEFE T O SFRIFEFRFEELFE NHNELRIETE X AN
FESHE. A, FRE LRI 19091929 FEME T K4 1300 £ ¥4t £ ¥
F(H=15,1996),1905—1929 F R EDH 110 4 FEFARGFH L F M.

EFRHABE L HIFAREFIBBEHF AL 2B F MEMENFAUFIIA
AN £, BEEHHALFELE  ANLEFEAAFR BN FEFEF A AARREF L, 2
P NETIEREFM;EBEAE LS M F AT, X — Bl X E T 68% (China Institute
in America, 1954),

W1ARRMNAEN 2574 AR XY F LB R HIEELH T 18571937 410 £ &
MEFENEETAAK . BB AT FEE 1383 AL H 4 458 ALH WA 733 A, K
o B EANBEGFHEH A EHLEA BEVHIETI AN B E SR G X EBK
MEHRU L, NERH, TEYFAFTEREHN IHF BEAR . X 5XBH K G LE
SHFARE AR ERSIA S, MEUFAEPEEN I RN EFEEFE L. H LA
ERES NER EREFRPNILFAZFFICFEESL. RAYFAWNEAESE, H
REANBHBEEREHRGFELVEFEN L THEMN N ER G H M, 1927 ;2 E
HEEWR  ARWGFABRBANHAERIANESR MG ANMEER. TR EHRLR
BR AEREFVTRENZNEES 522kt s ki (A, 2017, % 707 7)),
W(EEEFAECESEARAEREVCRT FZEAMEA I F AN OE . "L P EZH
Ho AR LG FEZH R fE TP EZEEZRE ZFEFAZFEL, ULE
THHLZzZ e H S REF LR

O AEBFHAE RE(FFEEAATL)ATHRFY IEPRFPEARATERMLE TFEF).
b BWEHCH W RAE 2007 £, 8 2728 T,
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(Z) PEMMEXTFESART LKL

ZHEFER, TENARLEGFAEHRTERFPERRAFEN ER . £ 19 L =
SETHERPET ARG 252 CHFR P, 223 LW HTEEF A, 5 BN 8N (KB X,
200D, SR FELHHTETFADBNERFAR - RAOWEEF £ H T HEE X 3812
A EFHITINAEHET R I 24.6%ENE THE2A5% HBFE R ,2.38% & & KR
AR, X 5HMHERITERY —RH(wHFHH,1927), Hth, RATA NG F 4 T @
SHEHEYHMERIVA, AFEIHEHANN BB FER 2R AR E E A H. 6 55
b EBERFRRUREDBREEE, MR IRBTHEARANREREN.C

= HESBA MR

BAAELT 18571937 FHHRAARKERBEE A m RBEHNHEL LT F A
Tk Pm, AAFENERETUT I EFL. ARTEE L HEMELLYE ¥
AT 1857 FEES T, & F WA T kA I W E A 1858 4 # 3 G183 ,1991) 51937
FHANAHREMERE T A0 T & &#EHE,

(—) BEEE

&m&mmm—wwﬁ@%ﬂ&%ﬁl%#éAﬁ%ﬁ%%%% X —HKiEEW
MEXMZEBRBFXAEZ R SAE 19341940 F AN R FARNH K LT ok Ay E
lﬂ&ﬁwéﬁ%&ﬁAmﬁ%ﬁAmkT%éﬁﬁéo&MM¢%ﬁ$1mszﬂﬁ

O RTFEBE.MHFRAEE XS R R EH T AECEFE)EF)DE W (https: //ceq. ccer. pku. edu. ecn) F#
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BN EFEE,

HTREZRSHEEFREET TREAAL, RATEFH B A 2 (2007) % £ 897 F H
E/EEAKARLEEA840—194DN 4wl KT 1228 L HM BB XA X LN EE. &
THEFXEEENRERN 2T Y B FEH A E R, RAT A (1999 4 F 1
(PEHFERBH)PRINATHIRFANLETMBEREE,

BRTEULEZEXR TR FAGE HERA(READARR) (B A K,
200D E M RAYEIEALTELTE . RNBRTEZ 254 4N RBKLIFERT
WHEE AFH L EXEh AR H BENZHFRE HERE F¥ERAER
Al KENFAAAO BERE FAIER LS RAUKRIEE., K46 E+ a4 E
FIMEA,THRF 1928 AKF IS5 ALEF M43 AHE P ZINMM AT HAN. LK. 5
BHWEFAENRL  EEBARN AN, B THIEFENET P TR ERGE R X, R
MERELEEFEL.

(Z) BBELRE
BNEREMEARA) ZW BEEZLERANAEREEREEAR T LWAR

AR KRMNER 193 FERTVEERBEHERXN T WL B A FE, XZHF
BRI - ITLEHE, ZFLBAERAET 2435 AR L) (X A4,1937), HATH K
BLEERR. 59 EHEHN .

HOR L RATARFEAL M (19912019 A9 2 T 1858—1937 £ T b 4 b #r y W AR B 6, A
Mk (1991.201D M| E THERXAFA MR LER LHR A CEMR EMEAE. R XTI
8 B T MK g A A T Y0 T (Bo et al., 2023), AT JE b4 BAE H R LA L B B
R UHETHEEFHENFRNACLETIHE, R 1 RETETEHABFSHUEBETENHRER T,

x1 FETEMHABRMESIT

& M # T o = & /MME i A fE

HOE 1932 F Y F AR E (TR 245 13.92 61.85 0 576
TERBLTE HFI92FEYFAREGEEH) 245 8.882 23.48 0 235

GEYFERE(TEHR 19 845 1.131 11.13 0 397

1933 &£ T = E(F) 245 6.519 50.44 0 766.2

1933 £HLEHHE 245 11 643 83 804 0 1235 657
WHBELTE

1933 % A% 3 th 86 813.3 1034 23.41 7 308

Hik Tk Ak # 19 845 0.270 3.441 0 235

(2) #HEE

GHRAEBRETEKNHRETENRAERAMEZRAMARGES X @R

O WTHARZFETNEOBAS A RIGEE ZILADAWAE T 2RI ID, KA EARG A G F ot & —F
UEHEYFAFERRULOEFE NEF T EA BORMN P RERL"ETH,
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AN B AR R Ak B % BN BE B L 3048 5k B CHGIS(2007, 2016) ,Skinner et al.(2008) 1
FRAQOD, TERIARVABTHREHEFHKMAIEARZE, RINREH L ER
REBAHRK Y £ EXRXTE N 1EYE T M HIE (Food and Agriculture Organization,
2012 E T SHE L EDRE X AL NEFRABEENAFNTHETE, KA
ERBECF T == RV A L 102D WET L FEFT = RIENRLES, @F%K. %,
A .

BEH A RAFTENEFRERMAARKSA + 0 EE, AT TEHLEAISD
METZRREAEARATEFCNEN T EURENFA LR EANESE, FREFER
“ERRETH BT RAME R BER RGOS EN T E U ENR
Y, BRMNEBE(FEFTRR L V(A B ZFERE,2013) (L #FER ) EH I L%,
200D MBET AFARE LR 2K EH.

TV REMFTE. ARHNFFEHCRETFAEFNTILAE AT . KN ET #
S m o B A RN E ER R R AE (Boetal, 2023), RAIACHE & B EE)(3 %2,
1990 ETHRESH T LG AL PR EANERF I L RN EE,

HNEEBETHEH ENUHETEAFAEAR D RNER. HERN T ZRES A AR,
WE O RMAR N A E K E P F(2012),

ANKRAWNEEAFEF AR TNFEAR FHARARURAFS OB FREE.
RAER 1907 FHR W ERMFEF AL TNFEABUNIBEEAIRAFENETESR
o HEREFHBELANCE - RAFTRITEKR). FHMEWN K E K E Stauffer(1922),
O UE B A (1368—1840) W AL Z R E E Rk B i & K F(2002), Mk Al ET HH X
B S®ELt,

V9., S E 4 M

(—) B W E 247

AXEERARGEATEAEAEZZ AR LT FEG KN TLREN WM.
BT A 4 T
Output,, = 0verseasStudents;, +yX,, +7, +(,./) s @)
HEE Output,, BT EMp Wi A9 ET L EFENEASE,HUEE 20 #4
ey T KA, OverseasStudents,, 5= # & 1932 FEFI TENEFEHEN AT
HO X, hEHETE. 0, WEREERE, ¢, VHENKHI A, FERRREXERRET,
R2H|ETREEATEPEIER, ZOFRERNEHE RN, §F 4R ENEI
ABAOSTIHEINWA T LA U RS X NEFAEBEL 1933 FH T L~ EHEMX.
FONZEZGFESEHHER LK BB T T w. Tk a2 A%
K EGCVNERE T, UK FFAE ASB w1008, Tk 783 4r 0.406 %0,

O WTRAIVWFESMYXEHREFETHE ALTAEF . RNEATREEME H1 FHE K KEATRE,
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2 BEAWERILVERAZmM: - EHEEERDS
BB E. TV FME

e (2 (3) 4 (5
WA s E (T HD 0.579" 05777 0.557" 0.439" 0.406*
(0.044) (0.044) (0.061) (0.066) (0.075)
44 0.167 —0.173 —0.054
(0.324) (0.289) (0.307)

FELmIER 0.000 0.000 0.001
(0.000) (0.000) (0.000)
BN by B —0.001 —0.001 —0.001
(0.001) (0.001) (0.001)
B 4k B B B —0.000 —0.000 —0.001
(0.000) (0.000) (0.001)

“H —0.020 —0.002 0.019
(0.105) (0.108) (0.122)
CE T —0.155 —0.116 —0.114
(0.105) (0.104) (0.115)
“RER” —0.006 —0.054 —0.062
(0.174) (0.161) (0.162)

KB R H AR 0.006 0.010 0.005
(0.017) (0.016) (0.017)
AAHORWNES —0.000 —0.000
(0.000) (0.001)
S E AR 0.612* 0.707""
(0.301) (0.315)
FIHHLFRC —0.004 —0.038
(0.119) (0.142)
FH LK E 0.058" 0.060""
(0.023) (0.024)
W EHE F AR 0.046"
(0.023)

HEMFREE 0.006
(0.009)
A BB —0.042
(0.049)

A 245 245 242 242 215
V5 8 R? 0.739 0.759 0.749 0.782 0.779

& E b % b b b

EREHLE % P b b s

EEAEHNRENME AL P HNEFHEL MR EHERT

KPP HEEAAREAERABEANIFER. TR,

I

ML AR R 1500 A 10001 B
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KMAXRS PHAT —AAREUELRE. 0L B TEHRERASRE 2B AEA
Tl EMEATBMLET R, AFEERX BT X MGRE®, L3 FDFM
F@A P AR Rt B RS EAREA, FiF RERERE. FOFIME W7
FRERRCZEINGFAENQTERAEREEN Y H. FREARBENHITAE (LFES
LHRTOEAFRRAT L K P8 RATEE (D7) F £ IR T LA #AT E M, B
ABEEFAK, FWHAERTFERET N OMBERF.FRAFITERRM., RO
— SRR ARENAAERNY . EOFAEARETHIFE"NENLTERE ALK
BESRETHEFEMMEX . TV FEFHS 0360, FOAREIFLAKEND
AREINTNERNREDA N 1-2.2—3.3—14,14—576 A) . K EHFHH X EY
AU RRAORENFEAUDH. ERETEF L NP0 EE 2 L5 o3 Ao T 3 An, B
BEREGN TS 2UHEFAEST U Y HRA KRG FAEERFEAERN.

£3 BFENERTURROMM:REEREYEEA
BAREE TP

RE#H  HA £ Hxse xTH HFE HLEHF X
T T T T R A
@}) (2) (3) (4) (5) (6) ) €)) 9
E¥EHECTEM 0.491" 0.931""  0.377"* 0.475"" 1.464** 338.788"
(0.089)  (0.122) (0.080) (0.119) (0.246) (200.331)
D& %A% &0,.QD 0.153
(0.093)
DZ%4E%EQLQ2 0.301*
(0.142)
D ¥4HEQ2,Q3 0.483**
(0.164)
DYF4A%ECQD 1,557
€0.327)
DEZ4AHECO 0.360"*"
(0.097)
WEEREGETD 0.209"
(0.082)
8 215 215 203 111 215 215 215 215 79
R? 0.772  0.9547  0.707 0.796 0.716 0.775 0.713  0.661 0.115
2 B N e = = = = = = b =
#HEE = = = b b = = = =

EHAM— (DA EEEN 1933 FW T L FEERAEH+D., F@ (DA ELENINERE RS H+D AL
Fath, F(AXNELTEH#RATT R EZ LR, EQF KA BEME LR/ T Pseudo R?, #(3)F] £ T L 7 M X #
K, BWHARABKYGFEREFATHHE., £ OABYFERBERRXINELZ RN ENTE, 20 £
HERTEURNTAUAEHRZE., $OAEREET QNG FAERE. G7HEH T WL AL F70 H oy fr
HEHTE.
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EEMAF ZRALBW IV ARERELATRAGNTFE.RNBETFEH
EWHUW O ENTHERZENAT AU DEINAHKANELRE, B FE O
FIAMNERME TV NBERERENAAN B RAZH L EA AR EHRATEHNAE
RETHFADER WTHENITUYRAFE. INNWEIFERERKERINEREN
A 146400k R sl Hdm 3.39, AR AT H WAL E. AT RELA L KW
HFrEREMEH TN FARFH RN 2/3 MrEE,

(=) TELZEMit

DENBEEBEEN T EE R ERMRRTE A & —, X WA 58K
TVERABUTERIESHNEFARANZH . XHRAEARS FE AT R A. &2,
THEEFELEANN B IFELTER YA TFARENTI LR E. Al XAt 4
FARE G TN B EUAF L, TR RN AN, BINEREREFERFH
EHEFERENT AT E, EA TN B &A=& QSLS) 34T 1t

ERFRORBLZRFPERTRBARD LN FFHE RET M ¥ AN A7
WEFHE. EFRAATLHA ERKSIBRARFUNBEZER,EFRABEESF T EH
W EBREBHART NG FATTH L FALAE L. RO A RABKFETFE
HFMEFEE, 1905 FREERE, TEYFALRKRAE-—BIHFTRBHFER
A ERE, RBBFABEFREATEBEZHEN AL #THE Y F Bai, 2019, A
MERITATEENETENMEAE, TEATENSMRERERFZHALFET LR
BEHMILERE. RNWEPIFEEEHARARRE REEZ A NETNENE
. ETXH . RMNBAZRFARLH - S HIETE T ENHMGHE.

FAMETIETENHEUHER, FOARTTE_MBERIFTEFE T ENM
HER, BT RHY 0.671 EAE 1IN AT LERITEE. XYW OLS it # A& @ T ik, B
EHGRNAESHE FFENTLARBRNERERZINEAR, BT —MEF ZitE X
433 . BMERA AR EERANAFE T E(LIMLD#ATREESLL . ZRRKAANTELE ZF,
A TELTERANY RN, F@QOQIARTT -—MBEEANGEITER. ERFHN R
BH 0004 HASUNATLEEZE . WAARFHABEAIATENAXERE. £ (37
HATAEH K (reduced-form) B, EHEREAFAELEF . XA T AT EWN R LHE
2RI ERM.H-—FHRITEEEND W,

4 HEEIET=EASHMEERRK

Tk X EHE T
i g — & HER X WHE=0 HAWHIEEZCQ)
(D (2) (3) (4) (5)
W AERE(THER 0.671"
(0.253)

O 1932 EMEEWNYEAEE 1855 A, EdhH 959 AEE LA RETHITHE9 AR FREFTMTE,
@ W1901 F() IR IEF R, BRFFENHETHAPHEFAENF R UENETFARTER.
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(EF)
Tk W¥EHE A
Z B — I & AR WHe=0 ZlE¥ORERCQ
(€D) (2) (3) 4 (5)
£ RFR 0.004* 0.003* —0.001 0.002
(0.002) (0.001) (0.001) (0.004)
A 183 183 183 79 43
A G R? 0.735 0.696 0.740 0.430 0.547
& E A = £ b b b
EH R E 2 P P P %
— B F & 4,33

A B MEDFARNAIEATEREENE —HEME - ERNEITE R, 284 H B KX (reduced
form)E P, FWHME N AU HRRAA VX AEFAEANFREEFT AT O FRE AT 25 2630 0 FHATH
HRREHE.

HTWIETEZTEHRH M ERR, BN E R FHIEN T AT E W H M EIHATE
Bk FEARFHAE-—NBEEARR(IHEFEEASREEM NG FEONHKE
T TV RREFERHN. BinE R FHHZAMGERE, A2 E - BAEX KM
F Bl mmEOR GERAESRYFANERNMX), £ RFH T T ENYH 4N
UKEHH A B AR LR AERFHRM TN FERAGEML B LWL R FHMR
HABALTHEMEAY IV AE., BEFEWOAMEG P, RMNEFRARM I EHYE
FAREEFEB O RRE A 25 2 EO N FHATABH X E T, it R EEH DB
FREEVRUARFHAARTHAIETF LU RPN T LB, 8T H L.

(=) @HEE 2

HTH-—FRERBE B RABE AN AR TR ENS ST m, RATA R F R L T LA
A A B A A BE O R OE AR B B R B R R A AR A T B R TR R Al {2 R ok U
BRAE, - S BERERBEHTEE. BHEEA LT
Entry,, =pStudents;,—, + 7y Decade, X X,, +6; + 9. +2A, ¢, (2)
Hw, Entry, =80 p Fi At FRINALHENEAG K, FTRAANGFAEF LU T
VERBE TR AFER R BNERANT W@ FERHE X LN Y &L EH
B, G40 FEE B, Studentson, R HFEAE -1 ENEEL T
t— 1 FEFERERE —2FEFAEBEE. X, VHATEIFHEHRE,. 5 HFH
EEE Decade, KTFHNE A, HEHHXHFEELRFRAEAREF LN TR P
W8 REAERER . pg HWFEREREN A, AEREFOREERZRB . ¢, M
WLk 2 .
ES5RETEEANBAFELER, EWFHOLSHEHTERE R BAHXGF LN
he 1%, A b B BOE A R A 0.099 %6, VUA W ¥ A X T Ak B T K B F W IE (R #EE
Ao B MEDIFERAERFPHAENT AT EHRATRMNEETFE I, B TAR
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FHRAMBE LN, EOINPRALRFFARUEGNZKASAR,EQFFRA L R
FHEUNFHEEZNENTELTE, AHREEAE T RS OLS it E K B
MEE, AURE T FAW W INRESTENS LB EHN I 0.199% F 0.358% ., — K
BFSITEGTOFAFEFIATENA. BTHAXRRENHAES R RNESE WD
Pl EEARBEUEE N - WA EHMATE TR EAL OLS it , 2R 5% (D
FIERFETARBENGITLANE 2R,

x5 BEEWNIVERHZME: mRE)A
WHERE AT LSV H

OLS 2SLS HAEH
A REHX AR FEH X
L E SN A B E R
H (2) (3) 4
WEABEGEE %) 0.099*" 0.358" 0.199
(0.031) (0.176) (0.080)
WEABREHEHTHO 0.063"
(0.026)
A 8 17 200 14 640 14 640 3 440
FE R E R P b P
B B b P b b
X FE R i % = =
EHEEXTENENEE = P P P
—MW&F#& 56.86

HBAER OLS it EZ A MEANEATERERTHANBEEEIE . TATELH N £ RFHER
UEREZREZFAAERFRRUNERWELEN., AFWFFRHFEEREEULF N —WIFHE G EH
HATE A BB A OLS it

EANE AR

(=) ALV KRR BREHT YR ENFREDH

FNBLFRESNTRAIFAERJI IV X ENEERD NG, £, RNTHY
FENLZ Y AFETRA TV FEFRAR . FHNILEAETREFEETIRN L LR,
REMEFWEFER BN ZEARAD, RNFEEFEEE L HEIHR(2 276 A)F
REFEFQIBNOFAX. 2HMARERMANEFMAIT. £ 6 HE DA FE M7 27
KETHRATFAARECEE LA TARFHEFENRRAELNER.EFEIHY
FAMUREHEFEM TV RENERYHEK,

AR ENFEZGFERWRRER . o, XEETE ERAVENL L HFT. L
BERTEREFRABREG AV RARWESE LB Y £F AR BRI EHZLRIE,
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M AT FEFIZ2FERZ, AREANAHEEENTHELA, X6 F (D ME
OHNEET HEFEF TV RARWERNEHRA. MTERFENBHENELLEFE,
ESRNMREGFERERHRLH#TRFREIN. RONEFFEE T AN L E,
FTHE BRAARFRLPT HFERFEARUREMRLTARA, X6 FQFE
TLENBARART RS TFHEFEST T FENRAZTA. ZOOFAMNE T, &4 6]
WEWHFEXT LA RHFNERTA. ZERRAF RN T L LR A5, B 4]
AT HASLHEA, FTHRBEN EHFHALHNORHNER ;AL LEE
ME.BARARF MR FHRELRUENEE RAZFH LRI T L~ E R E.

R6 BFLERMETW SRR TR RIS RSN

BRIV FME BB AE TSk HAN
(D (2) (3) (4) (5 (6)
W EHERE) 0.292* 0.065
(0.133) (0.069)
W EHECGED) 0.327" 0.098"*
(0.089) (0.029)
W EHEGEE 0.460*** 0.094*
(0.138) (0.041)
WA %ECEA) 0.177 0.097*
(0.162) (0.038)
HEXR & A ¢ 0.188 0.050
(0.170) (0.042)
X & CINED 0.143 0.221%*
(0.193) (0.065)
WEAEBRE(EESY) 0.027 0.030
(0.158) (0.041)
FEERHEGAAL 0.395* 0.097*
(0.159) (0.050)
WEAEREWRELT) 0.294" 0.031
(0.128) (0.030)
W AEREGEFE D 0.068 0.078*
(0.113) (0.029)
WEEKREEEARD —0.006 0.025
(0.148) (0.052)
WEAEREEME DL 0.004 0.081
(0.223) (0.100)
A 215 215 215 17 200 17 200 17 200
P )5 8 R? 0.785 0.783 0.799 0.628 0.631 0.640

Bk E 2 2 z
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(5%
WEBEE.TY HABER. T U W#A

[@D) (2) (3) (€Y (5) (6)

BHEEXHENENEER 2 2 2

4 B R 2 2 2

Fe B 5 R £ x 2

4 B £ 2 2

45 E RS 2 2 2

FED DA HEBLENIBIEN TV FAEH.EW OB HEELTENFEEIN I LA LK, ¥
FABBENERE 1932 FARMB LK EF4EH.

(Z) FH#EMANFRAREGHBAFNY T

WELHFLENERREA A AT EL RAAN S B AH NN AR FR, BMHPER
BERMANFARE BEFm R AEEI A TR TEE R . R WRE T LR
B, AIAREH AN ERABAFAGKENEREEC. RNEBRIFARTRET AN
FAREFmREE, R TWEDIZEWIARETIFEHTE FERMUWERT
MEmER, FOINNERET . A¥ AR ER W INCERRFHREH M 0.119%, X
—HRERBHEAN 1893 F 5 (F —EMERKRIMEDMAFA. &, §FEXF
EFMEHRTHEAIH, E-—FRTRET A AFHAARL BAFERSFAKL
FEHC, EOFERANFAGRKEEANEILTE FIHERRIEFEE.

R7T BEEMNERMZAFNEFHFHZE

A A ks
s BEER _ o N
BEER F & AR WEFR A AR 4 #l
(1893 4 &)
(D (2 (3) (4 (5) (6)
WEEREGEE — ) 0.1197 0.0951*" 0.0494 0.0907 0.012 0.116
(0.0197) (0.0380) 0.117) (0.0975) (0.009) (0.018)
M A 1110 585 192 162 1110 1095
)G i R? 0.956 0.960 0.926 0.961 0.319 0.941
4 B E R = & - & & =
e AR g - & P P & b
BHEE b & b Z & b

EEPAELAEREAEEANRERAER. BOOARABREN LG EFRUE.FDOFUMELTEN
1893 FEMEEFFRUE, BQOANMEWIUABELTEAL AT EUEERUE., FOFHMBELTEN SN
HEHAGKE. ZOFHBETENEARE.

O AFRERI(E—ATERTFEL)FZEBFERTELEFE RS 1930 MF A 1931 £/ K Ly K F %K
R R R ER G S F4A990),

@ HFMAIZDLTT 1909—1922 £ F LY EE W EWR L . L b BUATEFRER, REFEFRMN 6.3
Y. EEANYEFABEF AL ARMRE, L Wang(1966,p.514) ,

ff

T
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FEHNBARCUFREILESREEZNREZ -, A THREYFERTARIRHAAE
Iikﬁﬂiﬁﬂ%‘?é'ﬂﬁﬁiﬁ‘:}’é’ﬂlikfh@(ﬁjﬁﬁﬂi BATA A 19131930 FRE LA XA A
FERBEERBER N4 HAEFABREG LA ELBENG . TEHRANE,
RESHWNEFAEIMA LA T E, TARBEG T L EMERFAZHET"H KK
K B e e 2 BE A ER BB E SO, KNS TER PR #. £XT
FEF P EIFRHE N 0.116 HE INHAT LA TEZ . XV HFARER S WH K
SHREESZNIVEALH., RTWERXN. HERBRXYFLERERATHEEAAD
KRAWNBRBEMBREHN T L HERARFTRELERFATILLE,

BREASMNTEHREAKEHABRAR BELF L ELRS A+ o448, BT R
MEARPENZXYFENEIRBEE SRR T L HEHE A,ﬁxx;@ﬁmﬂﬂz\
REEBFFEMFTEHENIVAENE R W ADRRTEHE LE R T A7
—FEWNELEARETHNEZIEEE. AXRA AL PABEEX -—FEADREAELRF
BTt REDEHN X SEAXRPERBEAEAEIR (W 1O MEHLTE L)
BIVBEARENEENGE R ATNAR., ELXEI T LA AR R ZHFTHEARF
EH AL GFAEAMNT IR FHA RN EEEE AL THATEL TN ESL A T
RPETME - AARKEENEEZNER.

R K I AL K AT A A A Fo o Rt A R LA H LRI H R AL
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Knowledge Elites, Technology Transfer and Economic
Transformation: The Impact of Overseas Students on
Industrial Development in Modern China

LIU Cong WANG Wei XIE Bin BO Shiyu”
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Abstract: We construct a dataset of 2 574 resumes of returned oversea students in science, technolo-
gy, engineering, and mathematics in modern China to evaluate the impact of this group on the develop-
ment of modern Chinese industry. By combining the 1933 industrial census with data on the establishment
of industrial enterprises from 1857 to 1937 and using student quota in Qing dynasty as the instrumental
variable, we find that returned overseas students promoted local industrial growth. Students majoring in
science and engineering and those establishing enterprises have the greatest impact on industrial develop-
ment, and drive the development of local higher education and industrial technological innovation.
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