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B Spence (1973, QJE)
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B ZHER—MIEHE CRIKES (signal)
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Education 1

Players
A worker and two employers.

The Order of Play

0 Nature chooses the worker’s ability a € {2,5.5}, the Low and High ability each having
probability 0.5. The variable a is observed by the worker, but not by the employers.

1 The worker chooses education level s € {0, 1}.

2 The employers each offer a wage contract w(s).

3 The worker accepts a contract, or rejects both of them.

4 Output equals a.

Payoffs
The worker’s payoff is his wage minus his cost of education, and the employer’s is his profit.
- B { w — 8s/a if the worker accepts contract w.
(worker 0 it the worker rejects both contracts.
| a—w for the employer whose contract is accepted.
Memployer = { 0 for the other employer.
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B w,=2, wg=5.5; II=0
B s=0 for Land H
B ARG BEARNIR, XFENRASIBUHAER? IEFERH.
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X5 B

B XR— I AELEEEITEE

B PBE (perfect Bayesian equilibrium)
B E—, BURTEARFEEE (52
B R TP, HENAEEN RIS R M
B E=0, REFSRERE NH-HEN .

An example of hot pepper for Sichuan Chinese: if you see someone eating hot pepper. what is the
probability of Sichuan Chinese for this guy?

53 b DY) p (W38 DY)
TUNIINLZ: U o(
APUTN HZHAR) PO p(ZHH VU1 ALl ) p(Z B | i )

=20%

B 0.1x0.9
0.1x094+09%x04
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PSS, “IB” (pooling) f£—

Sy ‘H_ﬂ‘ﬁ‘l‘ u%o

SRR K

— M [

m g SRET NG 2

B REBKPFATUREANGE

m R RPN ENES R
B THRXNERRZE “BE-

B FHRT ARG L HI.TS

Pooling Equilibrium 1.1

(=0.5%2+0.5*5.5)

s(Low) = s(High) =0
w(0) = w(l) =3.75
| Probla= Low|s=1)=0.5
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B AW ESREZRE, FJRsHRS S, Hla,
Prob(a=L|s=1)=0, MK FEE/1 L NS IRER RN,

23
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Separating Equilibrium 1.2 {

H

H{E 53X L%

s(Low) =0,s(High) =1
[IJI—’LLII_JJ
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self-selection constraint of the Lows is

{LlS—UJ LL[S_J_

which in Education I is R
o _ 8(1)
w(0) —0 > w(l) — —.

)

-

The self-selection constraint of the Highs is
Us(s = 1) > Un(s = 0).

which in Education I is

) > w(o)—o.
9.9

Constraint (5) is satisfied by Separating Equilibrinm 1.2.

w(l) —




P
B 5SRPESR—FHSBRIFHIR S
B SpenceZs N\ ARGl K CH BB

B EEAER R R B PISRAE A BIE 5 K5 A FFEE
F (BN %K)

- — - - x V(x,,0)=V(,51,0

! YV (x,3,0,)=V(%,

11
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7/
AU BB : LR < A%

12, BRRABE—MERTH , D51 , BEARFRAS , HRRAEE
il X8, AN ANRERERR , SIZREFRE "BNR" . EESEFhald
200, EfMBEiMHENEBE |, BMELEEF.
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— ELLEE T B[R
B REH B KFEs>=0R— s

mRFRIYET, HEKF s, )%?[0 STHPHREE— R,
ﬁi#ﬂAT,Mﬁﬁ

B 5 A] BE SRR R 39T B 3EIY (S 2 N Prob(a=L|s#s*)=1.

s(Low) = s(High) = s
(s*) = 3.75
Pooling Equilibrium 4.1 ¢ m‘. I *._j 'Dhj
w(s *s8") =2
Prob(a = Low|s # s5*) =1

13
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B TR

B S REERIERE S T, B A SR 2 2y Sl
SR

B A T AROBRIA A L LR A R, EEIE

o

Ur(s=0)=2=Ur(s=7) =375 — -

(7)
\.'-’I

Equation (7) yields 3 = I—; Any value of 3* less than ﬁ will alzo support a pooling

equilibrium. Note that the incentive-compatibility constraint of the High type is not
binding. If a High deviates to s = 0, he, too, will be thought to be a Low, so
7 83

Ugls=0=2<Ugxgls=—)=3.Th — — = 3.1. (8)
=l ) = Ugl 16/ 55 =)



—\ [EEASERRER

——EL (55 T B
B REES TN B E K Fs=0, Tmae I TGN

%ZK—A%S*’ (L

hi T X

B 5EHETEANR

HMRE T LRI
B AR E — e tkin B3R 2 _EHI1S&: Prob(a=Lis

7 s*)=1

Separating Equilibrium 4.2

X [B][s’, $”°]

Jktﬁj‘é%%iﬁ@ﬁﬁﬁftzllﬁﬁ@ﬁﬁ b
X [

s(Low)=0, s(High)=s"
w(s*) = 5.5
w(s #£ s%) =2

| Probla= Low|s € {0,5"}) =1

15
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m R, RAIFZEFR R KEE SRR BE 1A SR AL 3 Rh
AR

B —JH, REERALALEH, HEKREIEABEH
fis A—AH, RAEDBFEBK, FEREIEBEEER

The critical value 3 can be discovered from the incentive-compatibility constraint of the
Low, which iz binding if s* = 3.

o . 25
L'L[SZU} :_-J.-_ LL[E :E;':BB—T [[:}}

Equation (9) yields 3= . Any value of s* greater than ; will also deter the Low workers
from acquiring education.
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——EL (55 T B

If the education needed for the wage of 5.5 is too great, the High
workers will give up on education too. Their incentive compatibility constraint requires that

83
5.5

s" can take any lower value than =

|

UH{S =0)=2< UH[S =

) =5.5 (10)

Equation (10) yields 5 = .

willing to acquire education.

and the High’s will be

32

.
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B AERFNET, s>0HRFTLLTs=0, BIHBHREEL.
RBEXRRAT “BRAEH” 55 KRS

B ESBEYET, E2E ?ﬁﬁmﬁaﬁ%‘f&lﬁﬁ%d\ﬁ%
AR ZBEKPs’, MARMTXIES, s”HIFFEE
BRI T,

o ﬁ%, ESESTREETERNES RS, HABEE L
lo “IRER” RIRNLAESN: HeEuneE
B IEHEE “‘NE”
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20201 H31H, MABMEVMEKEBRIHEREER. 2H3H, WEGIA
KB, 202054528, ImEMHEFN BB ZHiEE2214. 4H5H,
EnemneEe R AT ER . SH19H, HEunmEsER MNGEHE R T .

B 20224E11H24H, FEMiHES =FF SFIRAILRI38.946/2 T AR T, R
WK65.7%. EESTEN (GAAP) TEMFIEANS.853ZwART, Bk
FERER15.0%, BRFEALE. EITERHE, RFEFHTIIE6SIXK,
[IESBILR]7846K . ARG % 7 HFEHEKT70.5%, &KF|251077,

m 20234E11H1H, HEHHE (OTC: LKNCY) Af0234EE=FFHH: &

HIRANT2.000/Z T AR T, FIHBEKS4.9%; EEELSHHEN (GAAP) T
BEMREAN9.617{Z Tt AR T, BMNFIHERN13.4%. 19
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WHRE X AT MR X A f

01 irwumrmmmsn7ov

02 mrmmenes=smE
B69%, 52 JEERE88%

O3 seprmimmes s sn
12.3%

04 wiemnsesmms
24.7%-28%

Wi “EK” miEE
g X =R 2SR T

AT RIRT 15002 A\, £H
BT JEE T T, 25843
kI mIEER R, FEHE
F, AT B AR R ~
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996, HAILA007, WMRBW, MFK1S
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MuESRBVESIEERIEGENIRIEE?

NISEHNARLEREEAZHEN, BERIIZATEIREEN.. EEMER.. ETEF

PRIR AT 1R A9 B0 T :

EH, BREREH, RELUEHRERSEHIETEEHREERRHBAFELESIXE. RNERHD
2R, FHEEMZRHAEZNER, REYNEZWELTZM, 2018FEHEMRFREEHBIEL.
BAR, MESNEHASRERAET, BERERRIE WRREVSZHERAHE.

26HBILEZHAAF—BILFARRT, FHRRBARHARELE, mEFLGELBEERET
AfTH.
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Z w F (£ 1D Vol 8§ Na 2

F8EF2H
January, 2009

2009 £ 1 A China Economic Quarterly

TEHRF EHTHNE T

T8 EGB BKEAR

W & A A 2003 FALARAA HTH A ERENNER
EVAREHE, BLFEEVEMBTIFELEHFTOEAS A
A AREZ AR R, HRF L FNEL—ANTFAERS
FEHEIL (WMRER) FEXTHEHFWEL, TIELZRRLIL
WA, ElEHIATERTHREEFEA, MAELEHFT
HEELE FEm. IRAFTERFHTANET BHEET,
R HF R BE R E IRk e A SRR B AL .

*X4iE 55 HLEHT, SLA#
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MNFABRIANTEHFTREZFH AT T —MEHAN T HEHIAR
(T sang and Levin, 1985), 17 H#HF. iu‘l” S5IEEWE =1 FFEBA
AW AR BB AERRE, T MU FLERFTEEENT BE TFELRE
FHR FAw LB THEMNS B EE (Sicherman, 1991; Alba-Ramirez, 1993).

miFEERHAN, B TEEANHRE ZFEN A MAT HE
ERERFAECHEE ], #HERTRLIMERAAFTURGERATERZNGE Z.
thm A 2ETHFXRE, BATEATA BEREAFXE; T —EA 4
LETAFXR, WBRAANARKE EmWIBTER HEFHATHF
wH - FHEE AT DX THEMERN P ET ACTFNEHF LAmEs,
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Chatterji et al. (2003) #f & £FrE K (required) BIFFH BN 7 8 BRH
A . B TFRAL T80 (necessary) HIHH ER, A/ HEHE HH
. WAHS A NETEA LU EE Y AFEAIFERLER, 4
BPE AT TR RN FEEENER. RAMATEIRFELBURT EXR
TIER X FHRET EAWER, ELR4G THIAAKAFRARIER L
FHRHERNIHEATF MLEAFTESATH. BARRER EF WHTA,
HRTEZMNEZRAMILE KA EFLERE Emey THVAF N HE.
b, BEREFINHE. BEERATRIERAPEHE. DRE Lo EF
AR, EHT XS EmART EANERER TR A RA M LAEEH
wHE AW HE EXESE (Salop, 1979; Shapiro and Stiglitz, 1984).

2T LB 447, Chatterji et al. (2003) A #: % I BFR A E &K SRF
BN RSN, BEFEAFELERFTNG S SEERARFLEF
Fd s —wEEH, REAFELEHRATRE FHHA (comer); H hHE
RAREEF FHBEHKE, BEERTERFELNLERTE T B,
EEMEFARNEALT, NTREREAEGH TFEFRARE L, B 7R
FEARIERMULTHRET EANTREMEELR; WERFRAMS, TEHN
e T gt oA, A4 “Eokmy” #i CAFHT HE ERWEELHRAL.
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#T Bl E#E % Chatterji eral. (2003) i [7] %8 214 5 & R AT
R I AT HFERSE AHF ERZ BN £, £ EXHFTRE THAND.
WRERWBEEN “EFTE", NHFEFTS=0 WREEN “EF75Y
&7, MAFGFEFS=1 WREEH “TRYE”, WHFEFS=2; wiE
BH “RATHAL, WHERSS=3. XHEHEFTEESHE —MEFHL
REE.

——ZRAUIfT?

Chatterji et al. (2003) HMET —AHFH probit A, T EH S, H
FEAENGME. TEER GHESRiter. 2FFRTS). Rk, PAHE
EFEEE. LIEERXH. (D) LYAERAE, IFHHFEFTHEAL (2)
i TR BMZiTHIH, WFMFHRFEFEITER Q) XFEIKZAR
I, BiEFMTHHEGFTEA. ILEERMAIEHET WHEHHE K FHEFRAE

HE, EEFEEAXENHAFRE FHA.
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B LR 2003F4T X T45Fr RF BV AR R HE, It
1872240 B 3 M

B CHETEENNT, EHREAFEVAESER. Bk, F
BREE. EXHEH ERE.

IR ETEZTELIVABERMTIEHR TR T8, EFPLVAENER
ERETE AN “EE EHmE TIEEN (FES5EE00 ) 282 41)
LA h 2 A X R ENEE bR ENFARAIESES VAN
B, MrxTREVAAEFFHNGEEITEXRE TREVYENT “EHFHEA

27 W RBERAEEHE N EN T, SETZRLFER DEKE milR
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2 HEHF= HMANEEFEE

HEHE
Pmbit OIS O probit
LE 8 1. 693 0. 090
(0.142) """ (0.113)
14 5| 0. 157 0. 150 0. 187
(0. 057) *** (0.046) ** (0. 055)
FHOLEHAEAE)
# 0.322 0. 166 0.319
(0. 098) *** (0.078) ** (0. 095)
i+ 0. 783 0. 559 0. 680
(0. 145) *** (0.122) ** (0. 139)
4+ 1. 061 0.323 1. 040
(0. 236) *** (0.203) * (0. 2200
KETHESR 0.016 0.015 0.017
(0. 007) ** (0. 006) ** (0. 007)
FREFH
—H = H 0. 176 0.076 0. 162
(0. 057) *** (0. 046) * 0. 057)
BEEREE 0. 396 0. 180 0. 333

(0. 104) *** (0.086) *° (0. 1002



 EEUELS
— S

BRA (Bl # bk H A TAF 4 4

THESR 0.312 0.270 0. 321
(0.077) *** (0. 065) *** 0. 074) ***
e FE 0. 276 0.277 0. 304
(0.109) ** (0.092) ** . 104) ***
A HE 0. 365 0. 324 0.372
(0. 067) *** (0. 056) *** 0. 064) ***
Ft % 0.411 0. 300 0. 361
(0.099) *** (0. 085) *** 0. 095) **
T A 0. 561 0. 304 0. 506
(0. 145) *** (0.129) ** . 137) **
b b #1 4 0.018 0.032 0.019
(0.010) * (0. 008) *** ©. 007) ***
F & 7. 490 ***
W% 58 R 0. 043
Chi 7 131. 54 129. 56
Log likelihood & 1 729. 874 2204.974
N 3 362 3 362 3 362

—— X BT I G A 7
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N, MME5EZ5RERIFL

FAGETTA ?
IMFERIAR, EREE8MAF/AFEE012EEET —HEieX , BBEE (Facial width-to-height ratio
predicts achievement drive in US presidents}) , SRS IR B 29U EEE =SB 1BIARMFLEISS

8.

BNEECIEREER |, RENABLEX , FUSHESNEH , BREERRRNhEY,

Table 1

Names and facial width-to-height ratio of the US presidents used in the study.
President fWHR President fWHR
John Quincy Adams 1.99 William H. Taft 2.01
Zachary Taylor 1.86 Woodrow Wilson 1.78
Millard Fillmore 2.04 Warren G. Harding 1.91
Franklin Pierce 1.89 Calvin Coolidge 2.04
James Buchanan 1.88 Herbert Hoover 2.30
Abraham Lincoln 1.93 Franklin D. Roosevelt 1.88
Andrew Johnson 2.18 Harry S. Truman 2.01
Ulysses S. Grant 2.07 Dwight D. Eisenhower 2.04
Rutherford B. Hayes 1.93 John F. Kennedy 2.13
James Garfield 2.06 Lyndon B. Johnson 2.04
Chester A. Arthur 1.80 Richard Nixon 1.91
Grover Cleveland 2.05 Gerald Ford 1.96
Benjamin Harrison 1.88 Jimmy Carter 2.15
William McKinley 1.90 Ronald Reagan 1.98

Theodore Roosevelt 2.03
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B ESRESRAERREATREET, BEHEN. #E4

b

[RECE T BOREE, H=47 UZHIRK.

B HEE:
1974) :

e T =% X# B (Layard-Psacharopoulos,

B REE SRERANERBFAERPBFWRRR, FrLlFHm A
RIFHITEDS, HZBEERAEER.

B AFEBEKPHLEEZREFRMES, EJEESXKUNET
ARG, #E1E SRR R .

B —EEHEUE BRI AR TEE . #lan, EESAT (scholastic
assessment test) B35 JEHISREHER.
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B ERENED, £S5 KT FRIRFHTSEE, BHE=%
ﬁ&%%bﬁﬁ%ﬁ@mmﬁﬁﬁﬁm

B E—, BEAWEREANRRETALEARKT/E #3 “ANSH
A7 . MRARFIIE, RO, TEMEITAE “X0” . fl
i, ERIHENRIREEDER ERESERE.

m B, EMEIETHRBE TARER2IRR A AT RBEA =R EKK
;ﬁgﬁﬁﬁﬁ%ﬁﬁf ARBHIT ARG, Xl EREE

B WREEARAER, BREBITAXRERRES. “‘AEEF=ZEE,
A FFEER”
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