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RIBERY 55 2 T3 N sl 2 T 2 5% 1 W 28 R AR 2 —, 2 HE 3 3 I ol Ak Rk vl Ak i)
R, HAET, REF AT E M 2000 5 1.2 {2380 %] 2018 4 1) 2.41 12, 29,5 BT )
17.28%, M2 F4 6 S AH A 1 AR A 0. Bk A 2015 Fiish A DR A D mE T, (HE
PO ORFFRCR L . SRMT, — A28 th i In) U2 — J7 T, T 2 A\ F /D90 28 MR IR, B8 Z I A T
7 5 oy —J5 L AT 55 B Rl BE 4, 57 3 2 58 BE T i, 3 B8 55 SR T K,

HRAE 2006 4 v [ 25 A b 2 PR A B8, 3k T SCTH 2R ST 3% 1R P R E R 0 i
40.9% F1 15.8% (53, 2011), 1fif 2012 4FJb 5t . i MG s A 0 s W 8ol Bon, —Hii s A
FSF- 3 G BE At 3 R TR 54.6%, B BR MK £ 25 3% B ARG 18R 93k 46.4% . A SCIR IS4 F R gh A 0
Sl W BCHE , & B Bl N 1T G BE T 20 1) CRIV Y 2% 52 A A B L D) R 47.66%, LB R R
FREME T 20.23%, i it &5 15 ) U AR X 85 1 20.23% 17 L, i sh A 1 ik B 97 shin i AR 2 i . FR I
CF5 3 )5 36 40, ERSLATI7 sh & B H TAEN B A B AT 8 /NG, -2 48 J8 T4 i [a) R ik
44 /NI o SR, KR A 2017 44 3 sh N 11 sh A4S W I EHE , 5 R T AR R AT 44 /Nt 40 55 T
NG 78.04%, B JE Ak 50 /N AT 0k BE 57 S aY A 45 TN B 65.37%. AR 4 2005 4F N H

W75 B HA - 2020-08-12

EEWA : HEARR 4 HHFTH (71804104)

EE I ik K (1983—), BB, INVEHRIA N, il W28 K 2f A L 258 5 78 30 2 e R 042
PR (1992—) GRIRAER ), B, TLVURS BN, R 2 KA N g o 58 P B i+
SRIRPR(1986—), 53, YL IR RN, 0 IV 228 TR 2 0 e 2 0 5 4 B 2 B il 00452
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2 1% O AR EHE , LB B N D RER B B N E AR B R R B R R B N E R SR AT AR
44.98 /INEF, TG Bl N 004 JE A 51.69 /B, Ji5 35 24 o i 2 43 8 TAERT K 22 15%. 1 4 s LR
SR B 57 Sl 23 0 3 M R e 3 RS TN AR R (AR 32, 2009; B ffrd, 2020)

SR B N 1 i i 5 e A o5 s b A I LA S B S 3 S0 WU R, R it
Bl FUTE 25 55 B 5 i 3000 R 30k 7T R0 2 350 10 98 b X, 70 8 5 ARG R SRR IR &, i Hh
LU — RAFE RN AT WL o 7E A 3K 22 B A v 55 Bl 41k 25 70 28 5 JT 300 w47 20 S ASE g IO 301 i e, A
1620 3 SO I 35 3 3 58 35 S i 18] 28 K L 35 3 2 5 88 (Farber, 2005; Coile #l Levine, 2007;
Veracierto, 2008) . — R fif &I 55 2 35 A7 75 55 o 5 2 ARAT O, ZE 28 55 JE 30 v g RS it 35 R0 55 3l it
S5 1R A8 Ak, KA B BIR Bl 7 28 B I Bl W AZ LI 22— o A BT T sl N 1 B Aif E RN 55 Bl AL 45 5 S 1 3K
S ZEAVE VLR, A3 B B 3 A 2 LA 5 R 55 Sh I 45 1 B

ARSCHFGE K B ToTE P R IR s N 10 & 5 SR AR SR I T BRI it B R &2, 55 sh it 4
1o, X S 57 B I AR U FEAR ML T B T s N D & R i, 57 A LA T 2, X SRR R
AR W8 N T A E R R o7 Sh LA T S RN R A A AN R A D B A SRR R B
I 14 52 J5E FURE I B2 B8 9 U 3l N 22 9T DA TE 8% ) AR R /D0 9% 02 B T B R AR, s T 4o
AL BE2% G A RS 1) 58 BE FUAE N 150 1 RE 38 U2 R T B8 A D 22 G A LA Y bt 25 o A SCHY BTk
H: B — RS s A O S A Al b, E— 2R 5T T o5 sh LA 0 IR, T O 4 T b
O3 T A N AR AR O s 55, AR IR BN 1 B9 ER R P, B 3 A B RN I M 2 ) A 2 S
DA B % G IMAR 99 AR PR, S DB S RIS E R A28 VS E T 8 300 AR A a0 4 R AR A U A
S RNES D MY RS T ) NS B B S =0 S NV E = BT o N o TR K (W
B A57 s AAT R Sh AL S b

BRI, AR SO T AL HEAN T < 55 345 2 [ PN 4/ Sk A 380 R4 Hh i o (B0 38 =34 244
A — ™ T B2 0 BRI A R 10 B 25 301 55 sl R A DA I %8 51 B AR S A n] 52 e 3 3h N 11 A4 S R 5 B
BELEAT A5 55 DU 43 oA 008 R VR R A B B A 5 35 0 4 ok R B (R 5 55 35 7S 8 o R A T S R
PRI 73 AT 5 e R 25 IE FEUR R 7R

—X#EEREH MR

TEVL BN F (e fith 36 R0 R 97 hBE 24T S SR vh, B 22 [RS8 i R O, T 5 3 QTR b 2
B AR S BT s N O A& B R R AT T AR 28—, T sh N D RpaR st S5 sl & . iX
AN T BN At 28 SRR, B AN AT T U Bl PR ik IS A RS M 25 A, A L AR i A T Al
VTG B 5 ) TP A S AIL, i T T SR S B 7 2 9 2% W oK (Chen, 20185 TRERAE,
2014); 55 =, N sh A 1 G BE S A S a0 25 S R T o AT 1A R i sl N 0 2Z 0 LA 9% /0 & i F P 48
il RE 5 R A T RRR A R AR, R R S AR A S E AT o R, W S ik )
ERATE T IHRFE AU AL KR, W IR 20D FLAE A M 2 (R4 T ) 26, 2016;
BECIR, 2018) 5 55 =, IS 1191 B i it Bk o X 0 4324 AR T sl N 119 90 20 08 28 B S 5 031
T A e R, AR R AR AT 5 AR R AL 9 28 RRAE (B, 2009) o 110 5 1 [R)IF, B8K T 9% DA KA
¥ 2 5 (Huo Al Rios-Rull, 2020; Bui FIl Ume, 2020) . £ 55 W & AR (Li 25, 2020; 5K 111145, 2014)
S5 COBIE S 25 2 A AR5 s L 48 PR, SR T & 11 BT X 2 A 11 im0 55 sl A 28 B0 52 R 1 Bk 5 ik
Ao HAT, Wah A F 57 2k 45 3 T T 19 SCHR A 2 58 22 00 5 T 88 55 Sl R B DG R e (R 32,
2009; 4= bk, 2013; A3, 2020) .
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“TH R PR RN 57 B — I IR R R R ORI A — A I, AR SCIA R B S R — A
A LA 53 A R 50 IE 52 i) A A4 T Ay A R KT 14 3K 20 B 2R R AR AL o o gl S 0, T fie e
BN AT A B4 B #1000 200 [) B A 6 1o i 5 2R R s 97 s (4 3 T A 6 2 B, T AS 2 L AT fif —
Ao ARSCHR 1 55 20 5 AR 2 GRUAR BRI AR AN AN R A5 i B U s N 1 1Y 1 i 5 TRD L, 3 T LA
it v o7 AL IR 4 o T LT [ 77 A — S AR 1) 52 1) 300 20 N 0 ) T 8 ol 8 R 2%, 80 7
il B, PRI AR A3 W0F 500 56 12 A 3 S T ok e ) B PR 3% 77 A 1 £ AR AR v B (BAOR T 45, 20105 3250
IR, 2018) 0 BRI, A SCIN AL B 11 2l 285 W A0 H 7 38, 2 1] A SR R 3% 7 45, AR B VR
g2 )@, 2011—2017 4E A3 93 T AEA PALA 57.9% RYAEA [l 24 B 0 Wl 2 U, A1 A
40% MU s N FAUAY HO& R T R RSk KIR T v 47 1 R A5 5w s o BRI SR R AT b 2
FRFTEIR S (R) M A RIEE T ()" XA Sk, A2 P MiTRR £ high
N B it 35 0 8 57 sh 25 B s AL AT 8 2 AN — S0, TRT LM A 7 %) = 465 P ISR A g A5 T 22 57 o

KT NN O S M 57 s b4 X — I, AR SCHE s DU W R v A A e L —, B
AL T sl N 1 Z i DA AR 3B J2 TR Oy g 8 A 30 A Hb EBCES BT 3 U, Ak A i 3 PN s A
By B 5 T oA Sk G HLR AR 2 5 A [ 5 s, WA RT BB B o DR AR B0 5 s 5 3 B AR AR O, T sl A
F 23 R S A7 s OGRS, SR 4T 2 55 2 R IO, FH T AR KR £ 5 3 2% (Farber, 2005), JL—,
GRIWAMB YL, T P EEBR S, o B D3 sl A VA i 52 32 FIAS Ml JE BOR [R) 18 4k 2 £ s
INFERRSS, BT AT 22 i A DA R AR A 2 PR B R S SRR 55 1 2R o TRIE, SR sh A AT
B I TG 25 00 22 S Rl A Y bk 2 A5 HH B AR, AR5 B S A B o FUR SO T X BT RS A R 1Y
BRAS, g T Ak S PR AN A JE R S5 19 5 B AR, W sh N 1T A REAE 2 ST, 220 b 0 B (AR
FFAE, 2010; F2 IR, 2018)

AR SCNR P PR S — AR R 0 I AR U B s X TR AR P B s N
b AT T i T 2 R Y AR, B 2 AR, DI RO 2 A A R BEA T8 2 1675, LA
YR & J BT B 5 i AR A B R P R S sh N 1, T RE 57 sh A () 5 g 55 A, i R
BN E Bl 2 0 D ASCH , A SC R B UL B 1 SR — R TR AN D b i P R B S R
55 St ] 57 2h 2 5 DL R i) 55 SRS iR 2 IR TUAH DG OC R o A, B A B IR VE P H B s i
BRI B N D S AEE R o7 sh LA 1 SRR, B A R A R B R P RN A R P B s N 1 22 ]
it 85 RN 55 B SR B 25 57 0 R SR WS BT 3094 P B I 2l N H % 35 RN 55 s AL 547 o B i 5% o
P, 33X SRR GA B, BTG B 7R 2 GBS T sl N LA 2R 55 sl R) A R 57 3h
S M A 0 S ARAE L SO A, B DU S AN B R L

BV 1 X T AR EE P AR TR D2 BRrS I ACRES FTREZ TE. 265,
FATARK BIE 51 2, 455 sh s A A st

B 22 % 75 B P A TR SN 11, D) 75 BE S e oy b 57 ) R A8 b A 3 f v iR SR AR
AR, SRR 2 Mk 2 R R B 0 B, SRR R RA B

fBUE 3: TSN Y A 5 28 55 s L 2R AT W AE A TR R oA AN]SR IR - 2 ARk SR il
3T 14 5 5 FURE X IR B2 R 9 U 3l N 22 9T DATE 8% 07 T AR R TE /00 2% 02 B T B85 2 AR, i 1 2o
ALBEAE G AT RS 1 58 TR X 2 2 A8 U 1 BB A M DR 4 AR AT 2 2%

= BRSO

(—)HH B HE R
7 S Galor F Stark(1990, 1991) . Dustmann( 1997) 25 #F 55, # 4: T7 — 4 2 F B i zh A O
& 55 sh AR5 A7 M W 1) BT e — AN 0F, AR R AT W N RIFR M sh &, fb A — 4R
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FIee — 237 B 55 2 B, 0T B BOR I F I R Uy el b) = u(er, 1) +Bulen Lo Fortt, BT
WEBLIH T, 0 < B < 1 ¢ 153531 2 565 A3 ) 9 B FRIEEL, i = 1,25 ¢, > 0,0 < 1, < 1o fBeis H i B 7 24 b
B 5 R w,, TSN R — BT B BUR 2000 ¢ = w (1= 1)1 =) HP, sAREE R, 0<s < 1o
BB AE 5 3000 20 A A e B R 38 8 B T 2, AR S 3R A w 1 % (AL AEL — n R A5 7
TR 5K S, BAGwo A, wew,o A SRS B 7R 2 M, 57 8 5 18 5 2 S0 — A% 58, T
W i3 At 2 R B R HA 2N S R 55 (475 5K, BB SR B AR AL N pw, p o 2 AR X T T 58
AR EE B PRI 5 0 e S B I B BN 2 ¢ = wi (1= 1) + (1 +r)sw, — pwio SEFRIR & I (97K
WIE A, =wy(1 =L+ (1 +r)sw,o FTLL, Ji sl 3 1 I A4 %50H B R AL D3R ) 1A .
max Ulc,, e, 1L) = ule,, 1) +Blru(e;, 1) + (1 —mu(c,, )] (1)

I [ RIUR it — B 2 AR, IR R B RRCR B s < ad, = B(L+ )l + (1= o, 1, 72 3 A9 1
B BN B SR I R FH B, A il 0 B N AE TR — BT R ORI SE N, AE R AR B R, B
FNVG o Louwo =, o wy =y, 1w, = u N BT S GG SR 2% X7 e i D 3 DR A
S 1 321 B AR, B e A5 T T N ] DD, WA R 2R K ST T R, ISR 8 A 5 8 A R 1 B
W g, B3 i PRI S i 3 BRI o FE S DL 55 B SR KT I, 3 B A I Y 4 T Bl £ o AR i
AR FRATAT DAUEBA 40T 2 B

B B AR RO B KA PR 9] A8, AT A 2 —, ds/dr < 0, dl, /dr > 0, BV 835 & B AR 5 4%
B RN S5 S TR 56, 5 IR IE AH G, X R R A B T BRI I gh N 1 i B R A A, N
M o 22 195 Sk 25 T /0, I 2 4 O e A IR 1 T sl N D 66 5 S & T, RO /D R 57 sh ik 45
W2 5B, ds/dw, [wy) >0, dl, [d(w, [w,) < 0, 3 — 20 F W4 SR B0z B Hb T8¢ ml 3 b sl i, i 35
M5 sh it b i £ 55 =, ds/dp > 0, dl, /dp < 0, WK & %5 A b TH2 88 i 2 fo5 sh ik 4 ik
A IRNEL o, A — AR AR U T 55 s i TR AR AR U, 2B B U T S AR R

(=) — e B+

TR PRI AN T 2

U(c,, e, 1) = In(e,) +yIn(l,) + Bla(n(e)) + yIn()) + (1 = m)(In(c) +y In())]

Horp, y AR T IRIRAE 5 v B ARG AR o 3 BRI 80 7 Y L T 9w AR AL 1o BRI
P AE AR S AL A 55— 0T e, A S s R PRIIELL,, 575 01 8 B 030 2% o R PRI I, 35 — R & )
W SR o RN IR . A ESEONALTE: IR S B I A w,, O IREB, BRI 47, LR WA pFIE
T M, o w2 58 A 1 B ARE 23 2 T 1 32 2 00 B A TR A o e R SR A A 5% v AR 58 B Y
W, —HARY A BE Ry 25 45, AF B 20T B — ik o 0.02, BRI 58 3% — 1 1) 2 04T L% B 2
0.6, A 2020 4 10 H K WA KRN DR 3R 2 292 2.75%—4.9%, FTHh BEHL 3.75% 1 R F 2%,
W) — 1 J5 1 R 36 2 Sy 2.5, FEXT B pR AT, RSSO A TR e s T AR FAR IR 9 B ), AR 4 H
49 T A st 280 0 A st 5 AT S A Y PRI T AL T 29 0.6, AR T A Ml RIS HY o T B A dE, 24 55 5
HHEBER S )G, AL TFRET 27.5%, HUKIR £ THER 0.725, ASCH AN 3 5 B A8 1 o0 Ji 88
ME N4 FE AU, W Y 7E 0—1 Z 8148 3, J 38 5 AN 3 0.5, B 438 Ml A —2F H F
ST AR 3 2% 4 2 AR . SEORE IR 1 R

®1 HEEREZENER

SHUE iR R A
SOYTELE B 0.600 PRI A TAN Y | 0.600 JE AR n 0.500
REVIES 1+r | 2.500 RS T w2 | 0.725 BRIBA P 0.300
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FRAE 22 1 b A BOME, 33X B 0T ISR A AR B 0] 7 b i 35 3R 97 ah b s 5T AR DL L # K
AR Z RIS F o WAL 1 BT, Bl 25 Ja B SR 0 48 5, T sl & 16 &5 R R o7 sh ik 45 T 1% 785 H
5k 5 Bl 0 o [ B, 30 B0 B 8 RN 0.28, 111 24 g B MR IR ] 0.5 B, i & kT 2
T 025, FREAE TR 1% W, S5 348 T RET 1.8%. [z, W A M 1 PR 0,
Ut A S [ 3 Bk 2 [l S AR 2, WA 3 L I BT 50%, 1 95 sh b4 b TR 24 3.8%.
X Fof S B S it 23 LA % 57 Sl 4 22 1) 1Y) SRR 56 56 3R 5 97 2 s SRR AR B A o 4 — B A5
YR T, [0 3 A wol IR, 57 2 3 85 22 55 sh 5 AR, B R M2 sl 2 Sl o .
BRI AR R R0 55 Sk, 7 I ME S TR, AR AT T W w, Mk 0.725 TR [ E] 0.5, T % 25 30K I
23.77% LT+ 5 28.57%, 1Mii 55 s 45 N 68.62% L FH5 70%. & 2 Rk T %5 F M 57 shfib4h 5%
FIAZIM KR B 2 BR, %R BAM &, W sh & 2 E 2 05, WA atE 2197 5
BEZ . Y F R NS HETE LI 0 1 TF51] 0.5 B, i85 % L THIE B A B 33.2%, 97 sh it 4 Tt
R A 3.36% 1K — b Fh i B 5 B MRS N 0.80 F R EI 0 Ff R AHA ] o AR S i il Ar S 40
HEAT B A3 AT, BB AN A . B, WNEIR AR, 57 2l 25 108 AR 0 28 K A (R Ui 4B T LA A
W 1 DA B S EO I PR R B N O R R B SRR o7 I R SR B T
R R T SR 5 Ok [ 255 1 )

0.30 1075 035 1 075
—O— EE - A& - FHHR —O— fEEE -o - FHHG
1073
X
1 0.69
0.67
0.15 : : : : 0.65 0.2 : : : : 0.65
0 0.2 0.4 0.6 08 1.0 0 0.1 0.2 03 0.4 0.5
1 BEERMGHRABEREMENTE B2 BEXRNMGHHRAMZERENTI
M. # Rt

(—) B3 e U5 FNAR A 15 2

AR SCISIE FE AL 2017 4E 2 E T A B A W R A5 . JF o 1RSSR AN, A
SCIRVFESR T 2011 4F—2017 4F 5040 FE AR AT 1R & 480 TR (] 05 R A7 RS f M AGL 96 o 990 0 Ml T 0 1 54
KB ES T S KRG T PE )5 o 75 5 IR AR 2 AR W i 5 RN 57 s k25 1Y)
SRR, A S ] AR R E AT

Saving'(Labor’) = a, + a,S tay’ + a,House' + a;Cross_prov' + a,Y' + asZ + u° + & (2)

Horr, B i B2 50 Saving RoREHE %5 Labor R 55 st 45 ; Stay FRoR ¥ P IR . House 3278 /&
WAEAMIC 7, Cross_prov /R J& 5 W5 B Wi 8l o $ bl A8 B4y Jy W2 4 — IR AR AE AR B Y
5 AR R AN AR AR i 2 S R AT A T R AR B, € AR 2R

()W ke i

LA & R DU RS B RN 35 387 R SUIR R A5 (2014) 1 07 15, 4 S8 B2 42 it 45 I
FE R FRBE R R A XS Al 3O R E AR LA ZRE WAL 1E o “ R & A 175
Sy WA A T 8 SR X6 0 o L P e, 5% 2 0 T e b il L B SR AR, AR S S B A [ R 5K
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(2011) Y J7 ¥, KAt 8 ZR R N log(ZRE T SCC A AT B S 18N “ R & 58 27 0 AR SRR
P ARG 0 R 4 A R P T AR R R 27

2. S Eh it o B RS i 07 h R L FE AN . B 5F Shmt(a] o5 s S 5 UL I 5T
7 XA S AR BB, S 0 A (2014) FSK I T AE(2014), #4 08 “ 4 8 T AR/
18 55 Sk 25 14 557 S s [a], B 4E 249 31 BR (Intensive Margin); X T AT iR 55 s 45 3 A SR
CREPRLST ) E R SIS S, I bR (Extensive Margin) . ¥ 88 [E R i mbr e, 4 TAE
W T 1NN AR SN 95 80 BRI : 2 B R 4 rp it A48 < L — T — J 2 A G
—/NPL B AR TAE” o B, B I8 ARSI TAR, &7 RN ARSI TAE, ek 553
Z 517 B2, BIRBEAIATEE SRR S I TAERR SN DR 202 . B, A1 2%
W5 5 25 (2014) HE— 20 R AT RAR )8 GRBAE A 50k By 2 27 [l 25 01 (8 T BT E S
T CREET HE ST A RN ARIR 97 8 1T g, T HA U SR A R 55 B T8 AR SORE
WHFEZ 527, Jbb, it — LB a0 1 B 55 37 ARG, AR 55 3h ik ) If Rl &%
R ¥ (2009) LA KA il b (2020) BWF ST, A5 J8 AR I 1) J& 415 R /N 7 i i 1 0 B 97
g7, o A AR R R F 45 1 50 /N Gid 257 8h=1), /N T 50 /i (e 2 57 8=0), I o8 i
JE555h7 o Fa PR S R B R P ] 95 3 2 5 17 97 sh 2 5 2" Ml ST

(=) EE R R

VR RO A O R i MO JE B AR A AU AR A, ) H R AT S A LT P Ok
F, G IR P LA AR, M4 T2 1, SR N 05 R AEARMTC D, % AR
A AR AR B, T8 AR TG D R U B N I IR I A M 2 S ) PR RN A P o R
Tk ) ARTEA M A5 A W B R0 AR BRAE A By R B R AT 47 M A Hd s " 5 A
P37 0, 20 1y R R A, O A R AR AR o, Hrh s ARt sl o 1, BT EES B 0,
7 B A FE Y S, A SCTE A7 k22 GRS XAk 35 R 57 S ik 45 R i AR A RE A LR A D
ST EE A T sh Z 18] 0 it B AN 05 S 20 1 25 5, AN SR AR AT 7 P R IE R RE A P R AT B A T A
JE P 5 —, BRSO B AT 5% P AT 3R £ 2R HSEPR B sh N D fFfE =26 A
B —RRATVE PO TR R £ RN, X8 T 2 s AR R 28 R AR ANTE P
IATRALA MR BAS AT )5 3R £ 9N, 33870 FE AR B 3 2052 5 R AC A S i, (BTSSR A7 A 2
FIABYFE 5 5 = FNRATRT BN, X0 N EE 2L AR . AR A i =% 8 4T
S PR A By MU TR 5 8 1088 W il 75 57 s b 25 22 5, 22 TR R) 241 R 20 — 28 A 53
AR o B, B A T RS YN b 2B S SR A RO, o 2 e A AR SCTE 1 ] P O 3] 5 1
B AR 22 G AR W A RO S i e T AEAS TR BRI R B9 28 Ak o 3 =, OF 1 sk e AN AR AR 21 28 AT
o R 48 SR R Al I AT BE I, AR SCHESEME N b A TGS, RIS IA T P RIE S ZFINAN L, &
I e Bt 2 AT 7% P T S AR TR A R e A AR IUE R o 25 B, AR SCACTE S FEA
FHIE A P M2 1 5 48 T s i e 2 A 5 B o BRI AR A AR T LR 2.

k2 FTETEHRESIT

AR AR AR ¥ifi PR 25% Pk TTEL 75% S0 KL
FREMEEF 1 Saving1 0.44 0.23 0.30 0.49 0.60
FKREMEE R 2 Saving2 0.67 0.50 0.36 0.64 0.92

55 I ] Laborl 56.77 18.42 2 56 70

S HE Labor?2 0.82 0.38 1 1 1

i 575 Labor3 0.65 0.48 0 1 1
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gk FETEMEMSEIT

AR AR AR AT YA b 25% KK ERIDAAS 75% i K

IRV Stay 0.53 0.50 0 1 1
ST EAHLTC B House 0.75 0.43 0 1 1
sy X e Cross_prov 0.49 0.50 0 0 1
FigE Hukou 0.78 0.41 1 1 1

AR Age 36.66 11.07 28 35 44
P51 Gender 0.52 0.50 0 1 1
HHEFR Education 10.11 3.42 9 9 12
AL Married 0.84 0.37 1 1 1
E[AnEs w4 Bluecollar 0.86 0.35 1 1 1

AR EL Ln_income 8.19 0.62 7.82 8.16 8.52
SE LIRS Med care 0.93 0.25 1 1 1
iy 4 Employment 0.82 0.38 1 1 1

A EEWHERARAERRE—FS W

(—) i [0

FEFEME TS, AR SCE SR BOS A D A AT IR IR 3R 3 3B (1D—)FIHEE TSI AN LY
R CE AN REEEE T IR . 5 (4)—(6) I B L TSI H & P B IE E RN
A 55 S PELR AT M B o BRI, A v P B A RS A AR T A s U, AN TR O
TE AR AL IE [0 (938 8 N 1A E AT % P G R sl N F A 3 39 B v o e ) Ml Al R iy g 2
AR, AR AE AR HUTE b7 | 15 48 U 8728 Je A LI (01U 3R B 4R . 35, 76 AR AU (o]
R SN T H AT BT R RS N R R T 2.0 DA X AR S U IR 05 5
it R A B P 2 — B o BTy P i s N 1 2l id B 2 i 0 TR & IR I TH 2% .
5 e[ E, [ IR 45 R R B, ¥ RS 55 sh Ik an o 12 UG, BIVRA LA IV P 3, LT T
PR IA] S o AE42 f B A7 Ml AT ke UL B, LA SR R A M TG P | 15 48 WAt 50 72 B e
SEHIG5, 01 2R BT 98 3, AR SR BT[] A 9 3l A P AT RS P B 3 N 11 4 A A )
Z T 24 /NI o AR 55 B4 T5 T RIAE SHRF 55 3 5 R AU, RN S A 10 2 B UK AR ST Rt I
S 7E B AT M BE B B MO, A T A i 0T A R A B B, SR ANET SR 7, T R SACORS A [l
5, AT >4 750 AT F AT A9 AR, 4R (65T 22 19 55 Sh AR BOKCA, I SRR 3t 4 35 70 T
ARAIR 5 I 1T B, S B T 2T

xR3 ERERE.ZEXBRASHEEER
TEER(REMER 1) 57 Sl (55 Bt ]
(1) (2) (3) (4) (5) (6)
-0.0091"" -0.0113"™ ~0.0208"" ~3.5394"" ~1.6033"" ~1.9957""
Stay (0.0022) (0.0018) (0.0036) (0.1865) (0.1223) (0.2348)
" 0.0385™" 0.0531™" 22972 1.8470™"
ouse (0.0021) (0.0031) (0.1646) (0.2302)
c 0.0304" 0.0402"" 1.2289™ 1.4706™
ross_prov (0.0027) (0.0033) (0.1818) (0.2378)
G —0.0274"" 0.7806™
tay xHouse (0.0039) (0.2698)
-0.0212"" -0.4539
Stay xCross_prov (0.0034) (0.2781)
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I3 PEIENE RIKK: KEB2ME): READMBEFSERRIVOAT

GR3I BPERE. RRBASHER

&R (REME R 1) 7L (55 Bhint )

(1) (2) (3) (4) (5) (6)
ik 0.0113™ 0.0042" 0.0057"" 1.9536™ 1.6340™" 1.6030™"
ukou (0.0023) (0.0022) (0.0022) (0.2445) (0.1639) (0.1635)
) -0.0097™" -0.0087"" -0.0084"" 0.2365™" 0.2603™" 0.26017"
ge (0.0007) (0.0007) (0.0007) (0.0610) (0.0507) (0.0506)
e 0.0001"" 0.0001"" 0.0001™" -0.0036"" —-0.0034"" —-0.0034""
ge (0.0000) (0.0000) (0.0000) (0.0008) (0.0006) (0.0006)
Gend -0.0166"" -0.0171"" -0.0169™" 1.6976™" 2.1169™ 2.1139™
ender (0.0019) (0.0017) (0.0017) (0.1311) (0.1233) (0.1237)
I -0.0027"" ~0.0006" ~0.0006" —0.9242"" -0.7073"" —0.7060""
Education (0.0004) (0.0003) (0.0003) (0.0468) (0.0284) (0.0284)
o -0.0271"" -0.0195™ -0.0198"" 2.7776™ 1.5963™ 1.6057"
Marrie (0.0026) (0.0025) (0.0025) (0.2456) (0.1798) (0.1796)
wecoll ~0.0058"" -0.0335"" -0.0318"" 7.6916™ -0.1017" —0.1186
Bluecollar (0.0022) (0.0113) (0.0113) (0.2098) (0.8183) (0.8172)
) 0.0784™" 0.0729™ 0.0730™" 0.9976™" 1.0126™ 1.0159™
Ln_income (0.0017) (0.0015) (0.0015) (0.2003) (0.1409) (0.1407)
Med 0.0154™ 0.0161™" 0.0165™ -0.6871" —-0.5623"" —-0.5634""
ed_care (0.0035) (0.0033) (0.0033) (0.2690) (0.2366) (0.2366)

o 0.0878" 0.0529 0.0555
mployment (0.0347) (0.0566) (0.0560)

“H R il il il il il il

Obs 98607 98607 98607 99139 99139 99139

R 0.0450 0.0946 0.0959 0.1031 0.2379 0.2380

TR BT 1%.5% FI1 10% BB E PR R3S 35S O RS Rl iR . LT ARR.

AR 22 Z A BEE, Ui SN AL A% i T 1 22 A 4 Mt 2 5 AR Y 1y RS, i R )
B RATE D A J B N R JC IR AG P B N OIS AR = 32 10 A BUR $2 11 1 28 57 38 T D7 B A D3
SERR AR by, AT B i 1 ARSI 12 AR o e, o T R BRI, U s N H Tk T A W
WOZBE A B R B A RE T A2 9 AR Ml e R (R ) 9% 2 L BT S Ak e R B A SE A R 55 .
Wb, RPN VI E A B 18 2 0 A R BIR 45 R 48 b2 e i 55 S e die i v R ) R
Ao 3 F(2) PR (5) 5 LU AEA ML TG b7 2 75 5 4 WAL 3l R A e 3 s 11 5 il 2 S A R
Oo 1A S5 R W], TR 1 TG b5 A P AR AR HAT P 1) U 3 25 0 7 38 v 3.85%, 15 8 Wt s AH L AR 5 4
Tl BN DA 3 R 5 3.04%, X 5 % 5 UL TN S5 RARAT o 53 50, 1655 sh k25 77 1, S 7EA
WAy B3 B AR L, EAR 0 T0 57 OB B N 10 45 J8 AR 8] 22 2.37 AN/t 8548 T 3h 3 A0 L AR 5 4
SRR TARRE 2 1.23 A~/ o X —E5E A — 28 30Rf T L ZONABIE, i ] LAHERR 872
SRR UL DA, A B3 3 LT D o 8 AR TR RE T LU Ry A D3 45 5 208 — B 6 2 T s
B, P B0 R AR (EK — AR A 25 U A D 4 e 2 T 55 g i AR LURd B3, T wfE L A
Feix BUA 7 & 57 sh Bt AR B B G 53 00, WA B FOR A B 45 M LU TE B & 55 sh Bt 45 o /0 fi e
S WA B8O, AR A s W %) 57 5l g b B AT S P A R (Li 45, 2020) 0 3 —WF 58— 20
SCHE T ARSCI AR o ARSI T2 A e B v [ P i AT B9 R s N 1 55 Sh I 43 A7 S il 22
S HAT B B H A, T B ISR S

DEIRE L BE, 4 SRS Y 52 0 B 22 SR e AT % R I RO REIA b, D E— PR IR AR ATV P
FE B RE IR AR TR 22 SRR RO, A SCHE SR 3 46 (3) 5 FNERE (6) 5 R LA T ¥ BE 5 2% A )
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SEH. o HEBO TR A v 7 R, Bl U S S R PR AR I AR A D M D B A T sh
AR 1548 L B il 38 A< 0 22 S R B, XTSRRI A V% - B s N 1, T B & LA s 4 1 2
5 2.57%, "BEE TS AT LR B A B N AR R 1.9%; LLBO T IRIREA R P B IR s A
P17 s 38 FJC s 3 i85 48 T 3h ANIE 25 48 i 3l 97 S (3R 45 19 22 5 Rl AR 6 B, 3 4T R AE 1T A M v
MBI, JE P WA B 5 B8 2 TAE 2.63 A/, BS R T sh A 0 LR S A i s A 1 R 2
TAE 1.02 4~/

()=

M 3o R T D, A SR T i R AR U AN 2 A IR UL R o 53 b, TE RIS
By B U AR 28 FRAS (B s A A 5 BT o A 6 ToX S o 2
KEE,

55 a5 R AU IR UL 5 W8 2 e o AR 57 8l e ST ARBELE 0, 3L S 7 B S A T v T
— HATSRIE ], HOA T B 22 B O, DT AT 2 70 B s A 3t 55 T T A R At 28 L %o A R
WA TR R sk 4 55 (D FVFIER 5 25 (DB 7R, AT S F R0 A -5 3T b 3l i 7 B 1 2 T 98
PO e P M 0% 22 S, PR g , 3 T B 3 R SR 3 [l 68 T 1 AT A A0 88 14 ml BE PR K o
)= 25 SR WY, B A b DX %6 22 S o, s A I S 7E WA T g 193 AL 55 00 TAR R &, 7E R
ok 1] 3 WA A ARG 19 P 8 B PR AT T B, AT SIS BT 91 1 o X — 45 SRR 15 B I 07 S AU R T
58— P RS TN 28 5 A8 LI AR KON T S, 2P U] YT R R R M A IR

2 THI e T WSO T el e, G 35 R0 55 30 10 B ol vy, 0 B D v 0 TR s D A A ] 2

Bl 5% 22 S b — 2D 340, ORI AT B 020 i T 0 R — By o 55 06, I SE B IS ¥ P i
FE X B ) R B A T AR, XA BEGAE T8 28 S R S AL B RO O T AE TR G BEAY, i
i T35 v P T BN B A A SO I AT T U SRR AR SCHE K HEURE T 22 e B R ALK, BIVE
JURE T TR 22 S 1 A2 LIRS v RSO i A A RO R F)TU?MIM’TU%@ 7 R B X

¥, 9F
BT X T 56 UE B E TE A M 2

B B E SO Ay SR R [ I, 6 P R BE O B T B O A O T o X — s, SO T DX TR 22
SeTE s WA P i AR A
x4 FTHBHPBREIREZR
THER(RBERE R 1)
(D&FEA (DBFBA I GYEFA L (4)BFK VA () EZFAHH
Stay 0.04027°(0.0103) | —0.00457(0.0020) -0.0101(0.028) -0.0122"7(0.0029) | —0.0001(0.0026)
Salary_diff 0.0520(0.0088)
StayxSalary_diff | —0.0359"7(0.0072)
Obs 43026 71941 2015 30049 43907
R 0.0886 0.0955 0.2590 0.0934 0.1072

T Salary_diff( T 882 5)=iE AP35 T5¢AF st T8 ITTARAE b, AR 5 A\ 35 GDP X4, B AN B 34k,
Pt ARSI A P AR

@ Xﬂ‘ﬂ:ﬁ"\y Savingl’ = 9) x Stay' + 9, x House' + 93 x Stay x House's TTﬁgF’ﬁ%)ﬁE’]#ﬁﬂ])\ Dfi§§KYJ6| +02+03;3 ﬂﬁiﬁ)ﬁﬁﬁ}ﬁﬂﬁﬁiﬂ)\ Dﬁ%
BH N6, AT 0 HI %3 % 2 7 Ny +as

02 +03

=0.0531-0.0274 » FEBR TR T7IEEML.

BRI, AT, X T T HAET ANV P RSN 1, T6 5 & WA Js 5 4 8 E 0w 2.57%, B

@ X TR Laborl! = 81 X Stay' + 0, x House' + 3 X Stay X House' s TR PR s A E/Jﬁ"hij]{ﬂé/‘\jjﬁl +0y+03;3 TR A B R s A

FU 35 B LS Tor, AATTZ I8 57 B 45 22 53 Nos + 05
1.847+0.7806 » P54 AN THE 7350

2.63 /N, Bla, +a5 =
102 -

BRI, AEASSCH, X T 4T SEAE T AT 7 BB N 1, T B3 3 LA s 3 57 s I )
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x5 FHEHBAEIRER

53 B {Ikes (55 hmta))
(DakEA (Q)BFBA L G)EFA L (4)BFBA B (5)EZA B
Stay -0.0456(0.667) | —1.92727(0.1917) | —1.0925(1.1924) | —2.0961""(0.3082) | —1.72047"(0.2295)
Salary_diff 2.7547(0.587)
StayxSalary_diff -1.266"7(0.471)
Obs 43205 39660 1141 17264 23510
R 0.2250 0.1901 04234 0.1932 0.1926

TE: Salary_dif( TH225)=IE AMP ) THAT T SATRRAE T, InAZS & A2 GDP XA, %4 N D45 5341, [l

P T BRI E A A P AR

A0SR B 1 T B R SR MO T B, B 2 A A R H e A s A Y S A, IR G L
L% AT LA B B AR A AR SR A B85, B 2 R PR 2 F a5 25 B AU s i . D
YR A AW E A I A, ARG DR SREAE TR 2l 2o 2235 19 57 3h 1 25 (RN n >4 301 1 55 sh it 45
I8 D AR A 55 B ), LUK 38 0 0 75 1 i 2 0 Ok AR o 55 I R I A% S 2 5 2 BRI A R
BEPREAE AR AR L b0 HUANT o M ) XU, DR T 8 e 2 S i A AT B it 28 0 55 sh ok SR B D
B B A T 5 22 AR, AT AT B 22 B A N U2 Sl e PRIRBL o G > 9 3 o TR R AT A
HR WA B 7, UG OR SR T W P AN A 23 0/, 5 R 57 S LSS (Y S LU AR B 2 8 R AL,
TEF 4 MK 5 B HIEMA ML B FIE A BF L 5758 R R 2 1A B AU A BT ™
A SCHER AL ] 1 P AE BRI, 7R 4 55 (2) 81 55 (3) 1, LK ER 5 45 (2) 51 56 (3) 1) ] 1
CEHIERAPHT, MAER 455 (45 B (55, LUK 5 5 (5] R (5) IR T RER
BAYLL” o HARTT DIARKAR BE LA R 8 56 43 2000 5 202 0T 1 11, T 5 B L B 2 1) Sk
R, (R AN REAS HEBR 15 & S B 73 1 I REAA P 2 5 BF L, 128 200 BF M A9 R R B R 4
FREAT 231, 33X Rl LR 2 R AT i o PRI, 23 31 P o — 25 A mT LB e o R AR A LA
Rty e s AR AR T o i B R o B R B, P T S B RO R 2 AT o3 21 DL R A B
i B PN L) 38T B, RIS RS AR R S A o 2 sSOPF A D R AR IS, 57 3l 5 30 A A
P2, BRI . X — 458 -5 B B A — 2.

LR IABUL A 2 IR 55 5 5K o A8 FEUE 0TV rp, AR SRR A B T S35 22 58 A (B A9 HIE
Y 1 AR YA B3 19 L 85 48 1 I 8 A A 1) U 2l 8 1) T B 2 M R B O M T AR R, R 6
PATE TR A B D 2 G2 A AR AS o, 3 — 20 25 580 G2 AR ARl 2 R i sl A 1 B AT
57 B o s 22 B Ot — 2 Yk 2 SN B AT 36 FU) 23 2L IR 55 52 Hh R A R I v
FUTTHERZ W S T RN 55 Sh {45 i A

WFFEAE R AR B, i v P IR B g, I Sl N T A 3 3 AR IR DB o 3T 9 P TR
PR 1AL, A8 R LT 0.89 AT 20 i, BRI 22 T 172 AN/ 022 G B T T
B, AR SR TR R, TR 4 9L B0 i R 2 i R 55 T AR B R R A R IR 55 7K
1M H MBS Mok E , 2 R A R UL — A B IS 2 AR A R 3% P B 00T, W gl
T W6 1) 7 P T DA B g, EL X 2 i 55 10 5 SIOBRORS, IR 4 i 75 22 5 22 14 i 5 R 57 B0 3t 45 ok v iR
BRINA o F I, AR vE P B IEAE LT, % 580 M55 W R 598 7 T IR 3 T 1000 ik 25 7 57
B BRI

ARICRE BN AR IS 15—59 %2 50 0 PUAS B BE, 10K J& A T 48—59 %7 11 0 T 24 3L iR
G5 R A AR B o POy 48—59 8 iX — 21 B S N AR L AR AL : 55—, RIDRE T I R 4K,
Fr B M55 R IG5 25—, B AR BT B, T 3 2 09 BT IR 95 5K o 36 6 55 (2) B M 2R (5) 31 3%
W1, 3 P TR S R 5 0 48—59 % 38 B 35, X R R 2 i sl N H R 2 R I 55 75 K 5 hm, 38
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LR T R AL 9 2 SRR S5 1, s A D S B AT S 2 HURE E, AR R R S s it en . v T
il 5 77 O 37—48 % S8 HLIUA 8 3 BN T — 2 R T U A 6 55 R R IR A R
FUR L BN 1A B0 A B 55 ) ARG AL

K6 REMARRESAERSZTER

B R(FEHEF 1) 7o {ites (35 Bt A])
(1) (2) (3) (4) (5) (6)
o 0.0089"" 0.0078™ 0.0084 17164 17787 1.6667"
ettiement (0.0021) (0.0022) (0.0022) (0.1493) (0.1766) (0.1845)
0.0255™ 0.0200™" 3.0277" 3.10417"
HLS O 48—
Ry 48-59 5 (0.0067) (0.0071) (0.7494) (0.7254)
0.0084" 0.0072" 1.4081" 1.34417"
ottle H. A _
Settlement 75y 48-59 ¥ (0.0044) (0.0043) (0.5001) (0.4499)
N —-0.0036 2.6548
Rl 37-48
St ¥ (0.0042) (0.4679)
. ~0.0039 ~0.2363
Settl IR 37-48
eitlement<EBRN ¥ (0.0029) (0.4232)
Stay kil kil il il il il
Obs 58939 58939 58939 49584 49584 49584
R 0.0689 0.0705 0.0679 0.1565 0.1583 0.1584

TE: Sertlement(F& ' I THE)FERICR T 3K 47 WS A5 i1 (2019) 38 X6 2% 7% 7 SCIFEAT 4 B0, e A AT 150 1 A ) 120 A> 228kl Y
&P T IAEE R S350, B1VA sl 1 AL Hh ) A R

NH—F o

(—) 5Btk s b

1 AFEIERAL T sl A O it & 55 s ik gy e s . 7E 1, i sh A 0 — R A B %8
A7, A3 BR T A, &8 53 G BE A B TE S I R M 4 28 4R R A% 18 (2013) 45 12 AR X 40
53R AR BE R R BE TR DL M e B R E T =AW B, a3 7 BE T s N T
AFEEBE T EE T NS S 4 e R 22 0 Ve P IR RECE , K ILV& IR R
A VA A AL LA A B — B T B AN B, AR T e L S AR 2 T R X
A 2o HE U E 0T RGBT, LRI R RV F & KR EZFETH AN LE
55 s AR — KB K . WLEEIE 15 15 4 i B 0 it 5 o7 sh b 45, R B R B0 & i 1T RS B B
138 g T X UL, 5 AR R RS B T B N R EE , AT THE AT A M 2 R A AR T
K, PRI 5 S0 AR S e i 55 o BRI AR 2 9 2 22 G A B S I 15 588, RIABATT 255 1 S IRTE ST A |l
P 22 G AR 11T 55 1A 38 R T A o SR, 02 75 TG D5 X ifh 35 R0 55 sl L 25 52 il () R A L 20 & 3
FEE A B — FERR B A R B, T IR AT BB 2 TG s I 2 32 28 5 s L iR 55 T e ME i 9 SR TR i, F 4t
AC BRI AT 23 77 A2 SR BT 2, LA KO BRI 5 T B 22 19 AR Rl Ay it — 20 A6 50 3k — % U
MG B, A SR 52 i i 7 238 4 N KT 28 S A X B30, TPkl 9 S IR T S B
FRABERION 1 S 1 o B WE A TEAS M2 R 1) R T 9 2 )5, R Se IR GEUAS, 3k i A A 2 ik — 0
ARV T o Sy Hh, WK 7 2 5 1 B 55 BRI R 57 Sk A A AR o, AR R B A
FEUIE G G RE AT A 338 3 rh g i K

2. ANF S5 B F R A N H A & R o7 sh b g e e . 1 SR B, 8 IR ARURN &2 R AR XA [
AT RN DRI . 57 305 AR TR L 2o AR 7R B K K e
TR W 4 58 UAS X TR 86 1 2o A BEBEIE WU s N B VR TS R B B, =38 SR o AR OG
Fo ALAERNFHREM WA N AP B RIS IS . 753K 8 h, A SCIAEA 53 m F Re 41
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T RELL, I HORE AR D L NS AR TE RUE L 9 38 3 2 80 5 o IR E RE AL, K5 e = Dy 41 L A = 1E Rk
b U B B E D i HREAL . WIFSE A B, Vi P B AN R AR A R R AR 2 D AR IE R 1
REURA N 2, R B . IR SSUE B, 55 3 25 AR 3 B A A A R REAKF IR IR . 55
Bb, ¥ P A S 2 Dy S TE R B MR o R, HAT S R AL, B R K IR
BN L 52 2 AT o

®7 RIAOTBEA MBEXSS5HHE

MER(REMER D S5 LS (55 S E))
(DM AT | QFETFL—E | GEXH—kE | (DMmATERY | OFT— | (O#HLT—E
Bofl—iiT T T Bofl—iiT i T
—-0.0128™ —-0.0031 —0.0021 -1.7607"" -1.6092"" -1.0472""
Stay (0.0023) (0.0024) (0.0068) (0.1734) (0.2240) (0.4849)
0.0221™" 0.0275™" 0.0277"" 1.3.16™ 1.1734™ 2.8547"
Cross_prov (0.0040) (0.0032) (0.0075) (0.2070) (0.2583) (0.5237)
" 0.0455™ 0.0293™ 0.0300™" 29726 252717 24370
ouse (0.0032) (0.0028) (0.0066) (0.2427) (0.2995) (0.5179)
YR —0.1853™ -0.15717 -0.1198" 358172 36.2146™ 40.8855™
N (0.0330) (0.0958) (0.0706) (3.5113) (4.612) (5.4780)
Obs 46740 43652 6185 46999 24648 6,217
R 0.0977 0.0937 0.1742 0.2544 0.2289 0.2853

T R P TR E P A A

x8 MHMAOKBE. EERSFIHHS

THER(REME R 1) 57 gL 2h (55 Bhit ]
(DD | @D |(FEEMF0L (OEMFY | O | (Om2# |(DIAEEREDE (8) IERFEI
-0.0122" —0.0051 -0.0116™ ~0.0086" ~1.6840" 0.9663" ~1.6958" 0.8658""
Stay (0.0019) (0.0037) (0.0019) (0.0046) (0.1398) (0.2431) (0.1328) (0.2517)
i 0.0428"" 0.0285™" 0.0383"" 0.0397" 22632 1.7208™" 24921 1.4254™
ouse (0.0024) (0.0037) (0.0023) (0.0052) (0.1957) (0.2213) (0.1817) (0.2747)
c 0.0333" 0.0155™ 0.0303" 0.0297" 1.2926™ 04811 1.2348"™ 0.7655™
FOSS_PIOV1 - (0.0031) (0.0036) (0.0028) (0.0052) (0.2082) (0.2724) (0.1955) (0.3520)
RO —0.0255 —0.0417 —0.1257 ~0.0080 30.9842 45.575 49.9959 53.2732
(0.0752) (0.0520) (0.0644) (0.0491) (3.5880) (3.6613) (2.8676) (3.5638)
Obs 79602 19005 83778 14829 80057 19082 84252 14887
R 0.1037 0.0863 0.0974 0.1086 0.1833 0.2417 0.1991 0.2375

TE: [T rpmshl] T RELRE TP b R AR A

X450 5 AT A R o X T A XHIREE R T AR s Ab Tk IR i A2 4 3 3l
N FRE, — BRI S, 2 b ol i< 220 L T8RP, HObs TR I i A R B TR ITA  22 )
JH 5 A S B S B I HIL 2, HE 4 T 20 AR I s 2 9 95 3 Ty ik an, TR & 05 BT 9%,
TS BLZE AR 911 o T e 1 RE VK P 35 RIVE IR &, AR LU AR REZK V- 893 80 R SR T e e AT
Weg T R Ml 8 XU B /)N, PRk 5 2l 5 S AR A DR A X A3

()RR 5

Sho st 5 R Ay AR A B 0 AR B BRI Al Sf 1) (e SR PR 45 AL [Tt mT BB IR 9% P R L T s vk
P AT AR L A A A P I 8 R REAS 4 D 01k DR 2R S B0 45 584 i, X HLRE A DY
AT 5 RO A I T RE M RIS R

© BRT 08, BALERIESCh RIS, A 762 mE & R
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L BB A i . AR SO R E 3 1 B i oy R & R 2 /E 0 i & R AR it R
HNS 5 1.9580 25 2 R B 55 sh B4 55 st [R14E S 57 sh 45 i AR B AR Bt B A i J A 460 5k
Y 1 & B0, P B  ULAR SR AR A, D3 A0, AR SCR I T B R B AE WG P BRI R A i
AR SCAL A FH v T U7 N B AT [ U AT R A 5 T U 2 B, AR ST S i AR ek

2. K R A T R . AS SCIHEME IR B T 2017 AFERCHE, R T RS S0 A6 R 045 S 4 A,
XCHEAET — AR 0T, BIARIEA RS AR [ 4 T, SR 20112017 45 19 1R & 8% 1m 250408 1 a0F —
SRR . A3 BN BE L v [ 45 5L, & RAE 1 AR — B, [0 H R BB ARFA 2 .

3.3 ] PSM J5 %o AF B i) 45 43 DG FE A 5 32, AR SO 26 3 o 0 I A% ik DA SS90 1) 4543, 76
K96 WA B RAETE R GE 22 S B LT, SR FHAE SR UG L | 2= 44 UG il A% D BC b5 1 9% 7 e 7
AR L TG 5 R A8 3 B ) it 5 N 57 Bh I 45 B Ab BSOS, o 25 SR % B FT AT [0l 3 A HL T ALY Y
T h % E R 55 0.8%—1.1%, J5 st 6] 43 5K 3.24—3.57 /N IIE 1 3 sh A 10 R A7 7E 5 1 AL
FEAE s X T2 AR UL, T N R T 5 IR 2 AT B R ) 7 5 26 75 5.6%—5.8%, B i £ T
F 0.55—0.86 /N Ry 58 ARAT AS HE 25, 5 BT 2% 0.5%, 438 2 TAF 0.2—0.63 /N, 3 35 55 6 ofie 1]
U1 45 18 KB ]

4. 38 F T HAR &7k o WU PSR A A2 1T RE S (AR FRAT S T HAEZE i o R ok, FRATTHR 3 “ Ik
THAEF IR “ B R ETH M DR R BN R LA s — s O S B 2 43 i)
VERVE P B R B TEA TG by DL R B T A T R AR |, B %8, “ AR iR e —
AR T 2 T SR AN, SR 2 022 T ) SR AN T LS e OO S v A NS T TR R I P A
PR, T H— AT A S R R R R R s A Dk B R B R I R R
“CER AT I NV R T AR & B R H AT s 5 7R R e i, K R
FERUR AT i R A5, 2014) . BFIE B A TR s A DA BSR4 77, (B2 2o i sh &
1 R HE At &5 AN 97 h AL 4 AT BLEESE W 53 b, AT S B 4R THHE 45 (2018), TA oM 7 48 b 31 R
VR s R 1T i B TR R A R R R AR B AR T RS, T P b A A U2
AR, DR R RE R R ATAT RIA K X AN T H AR R AR, T AR B [ 9 45 AT SR R fele

t HARGERFET

P JE KA T 3 N0 v [ 22 B 1 — R S R il o X BB s A R B S 5 11 ey 3 7
e 55 S AL YRR o S BRIE J3AT, A SCR B 97 30 B I AR U0 R 22 A IR UL B E
ARG b fifp o 1ok 26 S RUAEAIE o ) T 25 000 RO AR 4 1 3 s N 11 gl 2 M I 8 AR SR B 1 5, 7
PR B BRI B N 1 2 5 2 R AT 0 B R BE S5 0 M A . O HL, B M DX 2 RIS 22 52 0%
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Stay or Return? A Study of Migrants’ Savings and
Labor Supply Decisions

Zhang Yi, Tao Xuhui, Zong Qingqing
(School of Public Economics and Administration, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Summary: The large-scale migrant is a significant feature of China’s economy. In 2018, the migrant was
241 million, accounting for 17.28% of the total population, which means that one in every six people is the mi-
grant. However, these migrants have been in a very “hard” state for a long time, characterized by “high sav-
ing rate” and “high labor supply” . This paper attempts to explain the above phenomena based on the hypo-
theses of labor inter-temporal substitution and settlement costs. The inter-temporal substitution hypothesis is
also one of the basic theories in macroeconomics. It can also be applied and tested at a micro level, which is
helpful to understand the laws of China’s overall macro savings and labor supply. In addition, the analysis of
savings and labor supply decisions contributes to extrapolating the determinants of social welfare among the
migrating population and giving some suggestions on supportive policies. Based on the theoretical model and
the dynamic monitoring data of China’s migrants, this paper analyzes the impact of settlement intention and
residential assets on savings and labor supply. The study finds that migrants intending to stay have a lower
saving rate and less labor supply than migrants intending to return based on the consideration that their in-
comes tend to decline in the future, which supports the inter-temporal substitution hypothesis. Migrants with
no house located in the place of immigration have a higher savings rate and more labor supply, which supports
the settlement cost hypothesis. The reason for the high savings rate and more labor supply of migrants varies in
different groups: Migrants who move alone and have lower skills work harder and consume less based on the
inter-temporal substitution hypothesis, while those who move with the whole family and have higher skills
tend to supply more labor and save more so as to afford settlement costs to integrate into the local society. For
the former, the government can reduce the impact of inter-temporal substitution by narrowing the income gap
between regions, actively promoting the employment of returnees nearby and helping them to start their own
business. For the latter, the government should increase the effective supply of indemnificatory housing, im-
prove the accessibility of public services for migrants, and reduce the restrictions on the settlement of certain
groups, especially for those who have worked and lived in cities for more than five years, those who have
moved with the whole family, and those with high skills. The contributions of this paper are as follows: First,
on the basis of discussing the problem of high savings of migrants, it further explores the causes of high labor
supply and analyzes the welfare conditions of migrants more comprehensively. Second, for the particularity of
migrants, the income difference between the immigration and emigration places, as well as settlement costs,
are included in the utility function. Third, it divides the migrants into two groups: those who intend to stay and
those who intend to return, and further analyzes the heterogeneity of their behavioral motivation of saving and
labor supply.

Key words: inter-temporal substitution; settlement costs; savings rate; labor supply
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