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0. 000 0 0.3511 0. 409 7 0.180 3 0.058 9 0.014 5
ANTR 2 3 TR i L 0.288 3 0.279 5 0.264 2 0.1533 0.014 5 1.000 0
(6) FLARZH“ MUz BOR i (EE Y sk E00
o TUZHERE K2
o o badag N P L Kt BB b it
WRZHERIE -0.3733 0.029 5 0.1827 0.074 8 0. 086 2 0
-0.219 1 -0.089 4 0.103 0 0.076 9 0.128 6 0
-0.1212 -0.133 2 -0.029 4 0.038 9 0.244 9 0
-0.143 0 -0.135 7 -0.056 7 0.018 0 0.317 5 0
-0.100 0 -0.017 4 -0.140 8 -0.2215 0.479 7 0
NCIES R i -0.227 1 -0.068 4 0.063 9 0.050 0 0.1815 0
(7) FL 323 Aoz BOR ik B H 3 Ik ALU
. FhZBERE PN
o ESE S N Wi i KL KL ESML
ARZHE R -0.314 1 -0.090 0 0.2139 0.100 6 0.089 6 0
-0.290 6 -0.113 7 0.179 9 0.0857 0.138 7 0
-0.159 6 -0.184 4 0.026 3 0.044 7 0.273 0 0
-0.165 8 -0.135 3 -0.053 3 -0.0312 0.385 7 0
0.000 0 -0.2722 -0.146 5 -0.048 7 0.467 5 0
ANTR 2 P FAR i b -0.239 4 -0.1312 0.108 6 0.059 3 0.202 7 0
(8) “Ard)m BOR wiili 55 i B0 AR Brin A8 1k
- TUZHERE NEE 3]
ESE S N Wi i KR AR
RZ YA 0.059 2 -0.1195 0.031 1 0.0258 0.003 4 0
-0.071 4 -0.024 3 0.076 8 0.008 7 0.010 1 0
-0.038 4 -0.051 3 0.055 7 0.005 9 0.028 0 0
-0.022 8 0.000 3 0.003 4 -0.049 2 0.068 3 0
0.100 0 -0.254 8 -0.005 8 0.172 7 -0.0122 0
NCES R i -0.0123 -0.062 8 0.044 7 0.009 3 0.021 1 0
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3 HERE (4) FIERE (5) fiid 1B S5 AU B8 A AR sl F 00 , et AR D i 2 o3 Al 542
PEA TG AR, S Bt T — AR X S ) R S G BL A 25, W LSRR R (4) AR FE (5) RERE (1)
FIRE RS (2) iT UK B 4R A ks 5 B A BCE 1CPRa it s, TR SR Dy O BESORE RORER T T

AR PG BRI S X BRSO AL A9 90, BRI R R B o AR (6) SR RE (7) i R
B (1) HERE(2) 23 BI85 HE R (4) FERE(5) B, Mg PR sh AN , 586 80R 1 ik S A 2 SRR AR
RN BEE PR T S, nT LU B (6) SHIFE (7) f7A7E 1V 2300k, BRI ) B sifiR RZ M IE, )
Z I MRS R i, UG 5 32 B A SR BUR vy o R RS2 A R APl 2 4 ROR
L AFE R ER R T S HE R AR E KRBT ST R A TR, REACTHFNR
BREEHAE RS T P AR B T 5 C A SRR R B 4, (BB LS E A SOk i IR s — 80

HERE (8) AR (7) WCE AR (6) BT s, IS HL A7 T 32 21« A s BOR wh i BER R S 7], 5ok 4
Mosteller HRifEALAL R AR R (3) A EL  REFE (8) RIS 1 IR ER L sl X BOR AL S AL 31 50 90 , BE 5 A 3t A
R BOR e 0 S AUPR IR S AR ARSI R EURRRE (3) AR (8) RYEUE, AT DUK BRI (8 ) Fe ik
AL R EAH B (3) /1, ik T ARFRAL B A 77 A 0] BB S B0 Rl B il B2 M ) i il

WLEEHEFE (8) AT A PRI 52 . — R (8) MR D AU L= o0 O, 2 I AR FE 22 (E0 IE
WA A A BORE el AR P -4 2 B A R HEOR A2 BB o e AP vy | SR 1 < AN el B el 19 2
FIRARN ; AR (8) i XML ATUE N T, B =M MR N IE, T = AR R B, BB« Ak
Ja " R e AU 5 T ECEARPR S, T ELAR R T A AR B RS, X RS R (3) BA R —E B
“RFEE” BOR rh i 5 ZOE AR ) S PR A IE A S S A R AR A Y

i SRS B

(—)EEEPER

A RPREAE AL T e T MoUE " BOR vhii 52 E PR 1) E RS A SV R0 AR | A ER 3 T8
() BRI, BAEXT R R OC R AT ERR U0 . R 4 1Y Panel A WhAI7R 1 BRUMERIHZER, Bl i &
S RAEHE R L s, 27 A EE RO T RACEE 730 1 o B R AR, W RS2 BOE I LA
FEA T AR TR, WA AR A T 2 E PR s, SCORMEBEE I 2 208 R E B34 H
TR ARSI ALE BERZ 2 E E IR R 2 2 H R KM s/ MEA R T 5 PRt
ZHE R RT3 A T A O IR AR S R AE BOE BRI BiRgh, SHIE TS
I FER T 1 3800, AR AR IS, B UE” BOR bk 1 RECK ZAE 1% 7KF T 5250 1E, BT« Rk
J& BOR whili A B PR TR ECPR i B shik, Ha5 R tdekada, T E1ChR s h — (A i
FEMERITRI AL AT WA R MY < I i SR b 9 [ U5 R BSCF-4(E 2928 0. 057 , 1 W AE oAb AR £ AR
B R BOR RO FREE PR F s ] RetR T T 5. 7%

Logit 1 Probit AR5 I —AHBE PR | ASER /3 IR P AR LM [ U A5 AU AG: 5 B vff (a1 )= 45 SR 6] 7 AR B =X
fRRafeert , 25 i E 5 Panel A #H[F], Panel B #1781 Logit [M1JA45 5 | & 30 Aol Bk whily 2898 K21
1% W7KF T 3R 0 B0k T Aoz Bk st BoE AAPR ) IR i3 AR fFa @t . Logit 9104 RN
0. 27 , BERAAEHAD AR FEANASES  “RTekUm” Bk ohi il ) 1 5 ) R sh S Z LU 3R Tt &7 i, S R T 45 %)
HERPRm RS L N 5. 6%, 5 Panel A (IEHEIRIIHZ5 51434530, Panel C 5175 T Probit [lJ4%%
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R RO BOR il A R B RN IE 5 Logit 7045 R —80, gt — LIk T4 RV,

x4 HAERPLER
Panel A . 341 1H

. A PR s
i SR B AR BERZ A AR 2 A HE KEZHFRAME — AEZHERME
silu_expos 0.059 0™ 0.056 4™ 0.049 0™ 0.071 3™ 0.053 1™
(0.0197) (0.018 8) (0.019 5) (0.019 5) (0.018 1)
FEA 33 904 34 123 33 448 33 448 33 448
R? 0.097 2 0.1553 0.118 6 0.096 3 0.154 4
Panel B Logit [7]15
. HE BRI L Hish
e AR B AR R HH AR B2 A HE KEZHFRNME — LEZHERME
silu_expos 0.255 2" 0.283 0 0.2193* 0.3215™ 0.284 2"
(0.0859) (0.092 0) (0.086 5) (0.088 3) (0.095 3)
FEAS 33 825 34 071 33 394 33 357 33 356
R’ 0.073 8 0.123 0 0.090 6 0.075 5 0.1250
Panel C;Probit [
- S G AN k)|
SRR B AR BEEZ P AR SR HE YA REZHBRAME  EZHFRIME
situ_expos 0.160 0™ 0.167 4 0.1351* 0.198 7" 0.167 4™
(0.0527) (0.054 7) (0.0529) (0.053 6) (0.0559)
A 33 825 34 071 33 394 33 357 33 356
R’ 0.074 1 0.122 0 0.090 7 0.075 7 0.1250

T A A e R O 8 B A B R o

(Z)REEHRVERIERS

LT SRR R

ASCRU BT AT RSB . SRR (A S RS YA AR o AL R 3¢ o S 51
HEAE BT IPR B WIS R 7R3 B A SR T8

T
Yij/ = ZDJI;pA + Zexit +aj +71 +8ijl (9)
k=T
Horpr Y MO AP AR 18] 1 80 (LA RE 32 0 AR BR A S/ IME BE SR AN | B IUVE & D) 3 SO D), =
L [t=d +k]Vk e (T,7),D; =1. [t <d, +T], D] =1. [t =d, +T], PUW$ER RS, d, SR j 200 b

BUE Y BOR sk 10 245, A SChRAEIL p,, = 0, BIRBGECHE bl — W BEME) DRI T == 3,7 = 7, p, WTHHHE
“RFERUE” BUR B B A 2R 5 RUN , BRI 0 A BRZE R B 2H AR BOR TS A R 2 B ) B R Sl AR
THUEWRGA B E2ES . PATBRRI RIS 1 PR Hrpas O B SR AN ] e i 50 [ 9 2
B, LI S AN T 8 28 ) A DX
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T B SO i A BRI AFRT e A
E1 FTEBREER
WERIE 1 IS5 R A, 0 191 K2 LATT Y« A s B s [R1H R B0 1825, D I AL B ZH oo B2 30

RPria st AAE R RO B 25 5 . 55 1 RIS 2 9] A R B0 B 2% fEB0R rhli 2 A4 R iy
HINEAT SR B, A SCES G 5 ST AL 73 A 2 DR g N B AR08t SR AN D 2808 5 LA P [
RS i it R AR U N TR AS B S R BN S A T B A AE — S A i AR e 2
S, NS 3 IR 0 e v A5 0 =41 0 22 A5 LA Se ik, DR IR AR SR 2 2808 AR Bm it s A W b 48
SEDTEE BARE LS | BT BORRON A »T 5 B, R AR 4.6, 7 WHIRNE RO ) 3% B/ —, Hop 2
4 BHECRASOMAR AT B PUAEROASRLBCE 9K 3, 55 6 .7 SN AT il 4R s UAE B G N, 26 5 B B amlA
FEARAAUE T FRRER PR 5 MELLUER 3 B4 SRANTAS T LASE 5 Y H R A B B 3 BUATTE
MUHZE SRRV FRTEFIEAR LB, BERH A FRC AT B RMECE R LA 2

by itk HEBR B AL PR 2R K HC A P A RO PR 2 R TR 52 00, AR S e BT A 8 M R IR 3 28 19 D7 12 R
PEATRRRG S . TR AR AT FE A B2 55000 BRA IR T T, BEALAMI 1 000 YAb BRZA A e | B 41 i fEak
PREUR s 0 A s BOR shr ARy W BEALAE WG, FEEAT 1T 1 000 YR LAACBESZ 2407 48 BR fe/ IME I 2 20/ KPR
SRR EI AR ERNS R R A R AN 2 Fos, A 2(a) S 1000 YBR[ 5 22 0 A 3
&M, 18 2(b) 2 1 000 WHALALLAY ¢ (B 04, T LUK AR 22 BRI 36 b, A A o BOR it
(R e (I REBLL 0 Ry BRI , WNATF R L EF AR SCOR B« R BOR X a8 PR s
GRS R T e HAWIETE BOR B REPL IR R T8, MGeit & X B3, 1 000 U fi B 3 248 1 [ U4 rp 43
BRI RORT TS A S5 R A {25 0] )3 2 %0, BSR4 R 1 B A5 BT 99% , Je LAE i 22 R A 6

2. S - H5AR ( Goodman-Bacon ) 773 fi#

AR SRR 22 3 A AL Ak B2 5 %08 BREH AR BOR i BT JS 0 22 5, 55 AR L, 2 I )X 22 704
RUSGUBAI T pR AL BR 2528 S AR 45 S B AT e S L ACKT AAG T DR R TR, BV 57 A SHZE A Sy o Rt 2 55
TRTERIR ™ PRI, AR SOG SEME TR A R BGHAT T il 82 - R AR S, DI AT 22 Bsf (00U 25 A A AR B A A 1%
ZERVEIN ATHEERINER 5 s, SR TR AL IRZH 5 AR BRZH 22 S 0 Al 1 2 B A v 3 U, T ke I
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10} i 020} i
st | |
| 0.15}F d
b | b |
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e ! £ oo} !
! e e
i 0.05F i
2r | 1
0 ' SR 0.00 L—= 5 :
-0.1 0.0 0.1 -5 0 5
[EIEEYA4 HH
(a) [BIARBER % oA (b) HEHER AT
B2 1000 xZEFEHKEER
TFAb PR 5 22 5 B AG THA R AN 2 — B, 1T 0 Dy 22 Bsf o500 25 A9 A5 AR (%) 6 A X R AL a5 Xo) A 1435 SR 1 52 i ¢
I FEUE LA AL 25 R TIE
k5 HES-ERIBER
Vil I DID fii1f
Rb 3B 5 2 5 0.075 7 0.004 4
Ab PR SR FRA 25 5 0.904 5 0.052 9
ARSI BN 2R 0.019 8 0.001 2

(=) REttan

ARSCINISAN T T A6 8 5 v 1] U1 A AR A - — 2 [ 0 448 SR 3 B A A i A 8 b #2273 75 8
S, TR R AR R SRR A IR R 77 R AR 2 WA o T A R, — RN R R AR S o DR R R 3
WBURAR 2 R0 0] U 235 SR ARG A DU 20 o 5 . I8 2007 4% A VR 8 A W I S SRESE ,  BPA DXl
B X S v 1] U 5 SR A B PR T , 7S HE SR ARE A 30T PRy JFC A B o S8 o [ JR 5 SR U B9 T4

L [l AR 1 5 A T SRR B RO BOR b s B e SR BRI T A NS D BOR i i
KI5 28 8RB, oA 0 [0 25 SR = B A b A8 hrhy 2 B0 SR EE | PR 1 A R 4 o R A 22 7
R B ity B4 READAS i USRS ME MDA S5 R AR AR . LAZZ R 008 B Oy 32 A e i R M A 6
% 6 1) Panel A iz, [MIAZ5 SRR I 7 A S0 B 080 READUAS B B2 i < AN e B SRE ot ) [ U 2R 5047
IRBF N IE, H s 28 AR ) bt 0 52 L3 A4 [0 U5 28 B/ 5 94 (0] U5 R ESORH 3R], 6 Uk 1 o4 o] 01
LRI AR

FEASCHEE I U A 20 A CPR SRSl A o, LA B2 D SCIRI QIR I 8] 1 11, R 36 122 [ 2 111 2
SN (RS0 AT 458, AR SORF R RE Oy AR | Bl —N el 4] o0 o AN RAC B B AR AU AT F0AF MR AR 7
ool SR TRV 333 A [ A P o] 7 10 A B i SRR U 2 0 R B A PN R (Bt sh P b, BT

FARE IS5 RN 6 /Y Panel B FT7R 45RO, Joit N FF R GE RS E X L&, “ MU BUR bl
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X B ABR ] 13 8h B 1E ) R0 45 18 345 S 1T A 4 B R R — 3L

EFEE TV AR LT A T 0 2R A R & A A X IR e B, 2 T 3 22 ) A el BUR
R TP RSN EE A Br ] BRI PEER T, Sy ik — 20 AG 90 KL v [T S 25 SR I & REAS T 1)
Tttt , % 6 /Y Panel C 1 Panel D 735l (f B SMAREE AN & RHREASAE Dy 5t HEZH HEAT [BE 20 B, 25RO B, BR
S RIR RRZHL A SCRE 2 O S I BE A, < A b h B X OR A QP 1o sl 9 [0 U5 28 4002 135 O I, 2 v [
U3 AT 4 R T A ) Xk B AR AR AR ARG Y, A, Sl BROut HR 2L [ml VA R 00 i R T & s ox B2, 1 A < A el
Ja B b AT AR O A CPR 1) L SRSl R £ T B 22 4t 5 B A v R AR B 1) LR Sh PR IR 5, L
AR A TP AR BE , DRI n] I F e BOR A g T4 23 2 B A AUPR T s Pk e

% 6 1) Panel E Al Panel F 7353 B YEREARR AR A AT TRRAETER S . R 0H R B 85N
1E, %55 Panel C 1 Panel D B45 R AT AW, A il BOR b 4 i 20 AUPR o] _L SR sh PE RO S5 SR T 57 B
FAEREAR EBUR AR MY

TR BOR AT RE X A A e A S 2R B R N SRR O A A SR TR IRAR AL, BRI e 2 AURR
e, R al RE R B BORA I A LT IR TR AE R W0, 3% 6 (4 Panel G AN TR x5 [a] [ 72 20, A
T AR 342 280 7 9 DR S A A5 AN Al O DR 28 A8 A o S22 v 2P I 22 5, i S BORE A AN [) 3t X ST i 77 88 22 5 X AR
SAGTFEER AT, HEERH G IR AL S5 BT 5 70 D I 18] BT N S I T HL R iy, e 2 35
TE BERC U Ml ) 1 28 PR BN A S, — B 7, 28 S BT IRUAR HE Y S S MR )N R BOR T B IS
BT RO RR, TR S T SR DRI SE A i 20 AN AU 5 B T AR AR R AT LR BRI A
I#6] TE RO IR, 3 6 Panel G A4 ASEELIE] 7 B4V I B4 01U 2R ORI B o ol U A B 44 /0 , 2R W PR A E O A e 2
EGTIRAR AT AR n] BEAFAE T E T 25 5 | {EUR A n] RE MR B X SE i AE S WA | 3 REARAT 5 of [m]
BT S g B B TR, R T SRME R A R AR A

195 % LR A AR, RS 23 5 1 DX a5 A B A T R PSR s O 3 i il 4 25 USR] BE B2 T A
1 SR POk 58 5 28R AUPR R sl , R T~ DIEAS SO v [ 45 SR A Al 3, O HEBRR 2o 28 B S X R i
BRI RZ ] | A SCHE HEE (o] YA AR F ity b ] s 1 s 25 2385 A i R R B 2 X 6 DX R
DAKATAT R BB i O sl m e o R A e, HEBR A ECR R i 9 [ 45 2R W13 6 Panel H PR,
AR R e R 2R RO S O I RO/ NG B [R5 R A H AR B INVAE Bl R DR AL ECE
AT BT FLR A SO R SS eAT Rr AR A

Fo TEMWE

Panel A “ I Bl BOR s by RE 0145 5
ZAE bR s

ARE
- SRR B AR BEEZ HH AR SR B YA RKEZHBRAME  EZHFRME
situ_dummy 0.036 6" 0.071 8™ 0.043 9™ 0.050 5™** 0.065 5
(0.018 8) (0.017 4) (0.018 3) (0.018 6) (0.016 8)
FEA 33 904 34 123 33 448 33 448 33 448
R? 0.097 0 0.1555 0.118 6 0.096 1 0.154 5

113



L S BAIST (2024 AR5 9 ) |

Research on Economics and Management( No. 9, 2024 )

R6(&)
Panel B & fRFRE 7 ] 3 2 A9 R L) 2 11 oy 5 48
- S G= X AN k)|
SRR B AR BEEZ HOH AR AR HE YA REZHBERKME  LHZHAFEAME
situ_expos 0.065 0™ 0.069 3 0.068 5™ 0.079 6 *** 0.054 2™
(0.020 1) (0.018 5) (0.019 8) (0.020 1) (0.018 3)
FEA 30 205 31 265 29 740 29 740 29 740
R? 0.198 9 0.217 2 0.2127 0.210 7 0.2159
Panel C B WAHFEAR
. #HE Rbx1 L ish
SR AT AR BERZ MO AR AR B YA KEZHFRAME — LCHZAERAME
situ_expos 0.096 9 0.089 7 0.091 7™ 0.111 1™ 0.082 4™
(0.020 4) (0.019 5) (0.020 2) (0.020 2) (0.018 8)
HeA & 15 365 15 441 15210 15 210 15 210
R? 0.137 8 0.192 6 0.1722 0.1357 0.198 7
Panel D {8 & R
- #HE Rbx1 L ish
AR H TR Bl R A7 2 H AR B ZHFE REZHERARE — XRZHERME
silu_expos 0.0387" 0.0350" 0.024 8 0.052 3" 0.0311"
(0.020 1) (0.019 1) (0.0199) (0.0199) (0.018 5)
FEA R 23 062 23 215 22719 22719 22719
R? 0.081 8 0.131 6 0.096 5 0.080 8 0.1279
Panel E.f# 8 5 HEFEAR
B kS G=X AN I )|
SR AR BERZ HH AR AEEZ HE YA KEZHERAME — AEZHAERME
silu_expos 0.0350 0.061 5™ 0.050 6™ 0.065 7 0.041 7"
(0.025 6) (0.024 6) (0.025 8) (0.0249) (0.024 2)
RS 20 823 20 951 20 543 20 543 20 543
R 0.108 2 0.177 7 0.1376 0.114 3 0.167 0
Panel F.{# 8 EREAR
- #E Rbx1m L ish
AR E TR Bl 2R AZ HH AR B ZH B ¥IE LEZHERARE  XEZHEER/ME
situ_expos 0.098 8 " 0.036 8 0.048 0 0.084 5™ 0.057 2™
(0.0325) (0.030 1) (0.031 4) (0.032 6) (0.028 6)
B 13 081 13172 12 905 12 905 12 905
R? 0.183 1 0.216 8 0.198 1 0.174 5 0.224 7
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R6(4)
Panel G . 2 fill 32 B [l 58 &40
. £ G K AN I S|
i SRZHFAEIR 2R Z A AERR LB ZHFYE REZHFRRE  LHZHEFRME
situ_expos 0.050 7* 0.051 2™ 0.0379* 0.062 9 *** 0.047 7%
(0.020 6) (0.019 6) (0.020 4) (0.020 4) (0.019 0)
R 33 904 34 123 33 448 33 448 33 448
R? 0.164 1 0.219 1 0.1858 0.162 1 0.221 6
Panel H : HEBR HAWBORFZ M
- #HE Rbx1m Linish
SRZHF IR B} 2R 7 H AR SHZHEYIE REZHBERKME  LHZHFEAME
silu_expos 0.059 4™ 0.057 0™ 0.049 9™ 0.071 6 0.053 9™
(0.0197) (0.018 8) (0.019 5) (0.019 5) (0.018 1)
A 33 904 34 123 33 448 33 448 33 448
R? 0.097 4 0.1557 0.119 0 0.096 5 0.154 8

T P A da I T8 5 RO 3 C ], S5 K I

(M) #pFEST 4T

1. HE PR R R

R Br A B R S BORAE SOWL)Z T B TR TSR B AR B 1) L R Sl B AT RE A, X RO A
ZINE i T2 A 23 S WA A S 2 1T ) B ANBR G B PR W 7 X A TR] R A (] 5 R BB DR DA K
B B R R IR R (Samuelson ) 52 1R B9 28 57 22 L&, 55 /I by BIOUL S o S5 A5 B G 8 0LAS SRR
PRAE55 TROULE Wi AH [ 09 75 16, DRI X6 OO 45 2R A ) i I AR 2 S, AR S 20 b 200 #1878 01 2 | ok
Vi) 80, 3 ok A )= T A R A, AN S RE S T IO T 23 A A R P T EL A R T e T A R R
HOAAUBRAR 5 R B8 E A SCHRH A9 ACBR WL s P 20 B 48 5, Dy 20 A < R S0 B A A 2 T A R T
et TR, AT o B ST SR R A S AP A 5 AR B, PR B %A AR AN TS 1A e A, R Bk — 2P
FEA R RO BOR R OE PR S Pk R WA B SRR . S8 UEAL R AT SR SR I OUE 22 73 (DID)
T, BRI

corr_eduy, =B, +B,situ_cmt;, +a; +y, +¢, (10)
Horb, corr_eduy, 2 j A JE o A AR NRERY ZB0E AR AR OC R 8L, TH 7 1222 I AR AH 56 R 0L
[ RRE/A= Wy | corr_eduy = )T x std( eduy_p) /std(eduy_c) , /; FARBR 22 8] 57 20 5 4F FR A% 21 o] 5 &R 4L,

std(eduy_p) M std(eduy_c) 733 A ZEAMTACZ HF FBRAbRMER . SATSCBOE MM, RN #E 4R
FRALA ACTR 2R 52 0H A IR W5 52 208 AF IR A S (B e KA A /IMEL 5 iR T 3 20 ARPRAH 5%
U BT AR R B 5, B0 PR R S O o situ_emey, D9 j B TR 0 AR IR TR 52 B R
Ja " B R AU R AR T i R AR AR ) 18 E KON, O SR T AR R E TR, n] U 4
Wk 7 R
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R7 BMUMBEASKEREEAXRY

Panel A 5 FZ# B FRRNAHIE R EL
fRBREE KRB

i SRZHF LEIR RE2RZ A AERR LEZHFYE REZHFRRE — LHZHFRME
situ_cmt -0.3372" -0.475 7" -0.293 3™ -0.282 5" -0.341 0™
(0.180 0) (0.196 8) (0.1225) (0.139 1) (0.154 4)
FEAs 5 3432 3220 3172 3172 3172
R? 0.205 8 0.209 7 0.218 0 0.224 2 0.217 1
Panel B : 57T 32 B0 8 B2 105 AH 5 2 5L
- RERFE TR
SRZHF AR Bj 2R 7 HH AR S ZHEYIE RENZHBERKME  LHZHFEAME
situ_cmi -0.344 1" -0.347 8" -0.247 3™ -0.186 0 -0.2212
(0.187 4) (0.189 6) (0.1257) (0.154 4) (0.154 0)
FEA 3 496 3255 3250 3250 3250
R? 0.190 3 0.199 7 0.209 0 0.205 8 0.211 6

7 (1 Panel A [HIJHE5 R, R BUR BORXTAS RN EE 7 20 F (208 (RPR AR 5C R A0 3k B, &2 o
AR A A RBR AR OC R B 2R i A2 808 AR B T 2R AR R PR 85, 203 ARBR T Bl PR o
U, U AR G ZR B0 U5 45 50 5 2 DG AR B 450 R = S A0 0 1m0 51 A — 380, 389 % B A Bl ™ BOSR
X S AR PR S I 1 T A2 201 6 SO0 2 T 2R 300 AR 2808 AR B 1) L 0 8h mT BB 1 384, 76 T 2 T
TN BB RBRAHICREN TR, X R IR B BUOR AR S — P DX 385 ) 8 ( Place-based ) (145 b 3% B Ak
ANSEEOR W EE BRI S PR E R BEVE D EANAAAE & U2 R, i e 32 T M b i B E PR sl ik, B
—E M HE)

A ARPRAH O RO nT TR R AR A 52 20E R B AL, Bk Dy vh A 21 i SR IR (S, 7908 i S
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Abstract; Urbanization profoundly impacts residents’ socio-economic activities and significantly affects social
equity and individual well-being. The village-to-residential community ( VRC) policy is a crucial tool in China’ s
new urbanization, aimed at promoting in situ urbanization. Exploring whether this policy can enhance vertical social
equity, represented by intergenerational educational mobility, is vital for addressing the poverty transmission caused
by intergenerational educational stickiness, improving intergenerational equality, and advancing human-centered
urbanization.

This paper proposes three potential mechanisms through which the VRC policy may affect intergenerational
educational mobility based on the intergenerational transmission model of human capital. Using data from the China
Family Panel Studies ( CFPS), it outlines stylized facts concerning the policy and changes in intergenerational
educational mobility. Then, it empirically examines these theoretical mechanisms with the difference-in-differences
(DID) model. The empirical analysis strategy controls for non-parallel trends and random factors, providing policy
suggestions based on relatively reliable findings.

The findings reveal that the policy enhances intergenerational educational mobility for families in VRC areas,
reducing their intergenerational correlation coefficient of education. In terms of the influencing mechanisms, the
policy elevates the educational attainment level of younger generations from lower-educated families. In contrast,
this impact on higher-educated families is less pronounced, which enhances intergenerational educational mobility.
Analysis based on the mechanism of intergenerational human capital investment suggests that the impact on
household wealth relaxes the budget constraints on human capital investment, leading to increased investment in
human capital for younger generations. This effect varies across parental education levels, contributing to the
improvement in intergenerational educational mobility. Furthermore, the VRC policy increases cognitive social
capital among lower-educated families, enhancing intergenerational mobility in education.

This paper deepens the understanding of the VRC policy from a micro perspective, provides new evidence on
factors influencing intergenerational educational mobility, introduces new measures for intergenerational educational
mobility, and expands research on the micro-level aspects of in situ urbanization. The results indicate that the VRC
policy, as a crucial lever in China’ s new urbanization, can exert manifold direct and indirect effects on
intergenerational opportunity equity. Promoting the VRC policy in regions with a foundation for urbanization can
help residents break free from the poverty transmission caused by intergenerational educational stickiness.
Additionally, it is essential to improve the provision of public services in VRC communities and involve residents
effectively in promoting in situ urbanization, thereby enhancing intergenerational mobility across society.

Keywords: in situ urbanization; village-to-residential community policy; intergenerational educational mobility;

human capital ; intergenerational equality
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