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KU : 2019 4F CHFS $ihia s ir 15 .

2B MBEE

KTREGRGT ISR, BAURZLL & IEERTT ™ b SR ™ i i)
PR AR AR B O AR SO X — i W R BE B A e (5 A e = 81 finratio )
VENBCE R O ats, B =D YEE . —RIREESH™ L (Stock_rate) , R
SRR BRI R LB IR MG L (Deposit_rate) , RIVERIAF RGNS B
SRR = RS S e (Risk_rate) , BUK ™ ((AREE . 4. &M@
R . SN SRBURS ) B SR R H G

KT FERRBICE) B, & ITEEL “RRS58Ni” 8 S K5
FERRSEC M ©, AR SCB A R LSS 1k ©, MR R R KU VS R
(number ) VERTCE T FE AARIRAS T ——IZ SR AR EUELBOR , SRS BE 4 Rl o 7 (14 70
ZHACRE G, BTSSR

R A BRORTEGE T R s FEASGE ISR 15 e R IIEACN 0.1%, B RAE N 45%,
Rk & R R TR BERIRE S G5 ERAR, BAREREOG @b gE
11.0%, B di LEIE A 14.0%, St G202 5% BE EATS LI XU A4 5 B A0 35
IR B 7 R SN 0.04, FEWRE RERIM FRIE S8 A WU BT ™, gE— R S0R
SRR TEEN SRNG5S K.

@ 4pAFS . wWHE . Ao  CFEBIAT 958 M 4 TR POR AT RSOl BoR g ), (R
ARATZETE 2018 4F55 8 W, 55 83—98 WLy B I \ BRIT T (57 sh e WUar s 7 JXURS: Sx p s =i 7 ——
T SRR A Y CHERRFIIES) 2022 4E55 3 W1, 45 128—146 T1,

Q LV | Y CNTARIRES K | itiin S 5 MR BE T il S ——5F CHFS Bdii iy 70 ), (R 22 ( R
HIF 2 K224 ) ) 2020 445 5301, 55 59—73 BT A3, i, WIVIAK:  (Rh SRR AR 5 4l
P E AT ), (AETFYME ) 2022 4F258 7 ], 55 118—128 TL,

@ JEIUE TR bl (AT FRBE A BT =15 T A IS TR B 98— T CHFS SO 1 447 ), (B2 )
2018 4E45 510, 45 98—106 i,

@ A BEESS (ANDAEIREER | SR 2 5 M R R el
HEM 2 KR ER ) ) 2020 4E5S 51, 55 59—73 T,

FET CHFS B i 347 ), (BRI 22 (K%
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R4 PWBTEEXR#EREST

TERS TEAWR L= THE | inEE | &/ME | &RKE

Stock_rate R b T RS TE A RS G ] | 0.001 | 0.020 0 0.450
Deposit_rate FEWAAE S L FERAAFAON BB I | 0.110 | 0.270 0 1
Risk_rate AR 5% 5 L R B AR LB | 0.140 | 0.260 0 1
number JRURE 5 7= AP FKEEFFARBF - 9RIZE | 0.0400 | 0.230 0 3

Feli . 2019 4F CHFS S e BLpTS

3. 4R E

ASCBH S AR SIOBFFHELRE @, BIA “DNABHE” “REERFIE” AR
SRPER A, DIHERRIRVE R 3R SRS R py T4, HARBREn T .

MNANFFIEAS . A4 7 EVER) (gender) | A% (age) . ZHBFEE (edu) | IF
WPRDL (marital ) S@EREARGL Chealth ) o b, RN 0B AR (B =1, &t
=0) , WRNZFESEMISEZH BN E 1S, TEZER; T HEFEG - &
ARG THEESEPRARIY 25 R RN AE IS AT RE S 0 JXURS: D 2 (40 2 4 S [ R XU 55
HHEEGEZNGTT ™) 3 ZHEREEES P WE CORZHE =0, /N =6, ¥t
=9, m =12, 1% =13, K% =15, AF =16, Wit =19, i+ =22), DIRBAIE
X G RIAFI B SEM (22 E T, S BRI 5 ) 5 BRIRAROL Y — oo A
(O FE =1, KU/ 50 8is %l =0) , HeIBRERRMARETAL, A6
S R R Y s (RBOROUE AR AR A R (5—1) , ERXESER R
i P RS XU B - 450 (R TR BE A X BRI S ) o

FREFHEAS i . ISR ERME (family size) . FEEGET (wealth? ) | #H43H 5
(social_inter2 ) 5 FERBILA (total_income2 ) . FZRERBEFE SR N TTEURAE , BUAE
AR T BB DI S5 A 0T S 290 (TR RFHE ZAE TR F 30 ), MR KUR 380 9% 5 G e i
TN CFEERGT - FELMM (AL T1oc) , BEEER KR ARZEE T, G
e, PRI AR R S E S CRIEEE R E /A mERE T (R
fii: o) fiyt, SCHBkE RS MGG ER, AIRBCHE 28R 5 B ZKE BIA
HAZEH CHFS 8 (i J1o0) , BREREMPE ST, ZuE B AR, AT
T HRFEN TR EHZE

TS AR, G A ST (concern_fin) . AW (risk) 5 57 48 5%
( happiness ) . SRME BIRTEE IR RE—MNARE” BE (5—1) , REEBE
FIREM D) SRR T804S, HEM S5 R, W R KU RS2 58 7 i s 2R
WRAELC 6—1 ), XUBSH {8 1y , B 7 15 08 KBS, W 772, 4 S R R B A At ) = Sl I
W —ARE AR WA (5—1) , SEMREATRER I XU AL, Q0 s A 2m il 5 e B

O FIMIE TR i CRAGE SR BT A LR R R WP ——E T CHEFS oA 19 204 ), CE RIS )

2018 4F55 5 1, 3 98—106 Ui,
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JE R RUSS: , A B 14 SR B B[] T

35 ARG R FEARZEE PRI (B 0.90 ) , SRR 52.23 %,
ZHE R 8.38 4F, L wI b K, CUSHB] 90.0%, HEFRRALIEIME 3.26, A+ F
CRT 5 BT 2 R BERRL 3.57 N, PR RS 55.86 T, FH
FEEHE B 0.256 TG, FHFEZREERBILA 6.93 J1oG, HEHEE = S5 AR 22 5
K, BRAFARRENLTOK 25 BE; P 35450 B K (i"J{EIW)
B A df I O ~F (318 2.41) , SEARUEAL F &8 FoKSF (398 3.77) , IXSERHEYY
EARPT FE B PR E UAHTF o

x5 EHETEEXSHERMESRT

=%
;i TEFS TEZR TEiHA FHE | REE | RIME | RKE
ANFHIE
gender 5 PR, R0 0.900 | 0.290 0 1
age AR DIESHE R (R s h AR AR5 1 | 52.230 | 12.590 19 101
KZHE . NF R S PR
e | AT AR WAL, 4 B0
edu AR 6 9 10 13,15, 16, 19 f 22 | 8380 | 3070 0 19.000
HeFoR
) . FESEMSIR L, RIS, 555, &
marital USRI W I 0 0.900 | 0.300 0 1
health feFREAR AL jtﬁﬁﬁjkf?ﬁf?wmﬁﬁs‘ 3.260 | 1.010 1 5
| FEERFHE
Atk | family_size | FEEIA P ISYNEE 3.570 | 1.660 1 12
wealth2 FBE T = R ?i%?‘ﬁﬁ%%ﬁ 55.860 | 103.300 | —144.400 | 2321
social_inter2 | #4H3) %ﬁm$§1§?%§§1 FIER 0.256 | 0.551 0 10
total_income2 | FZJE LA FEEAFWA (F7T) 6.934 1| 14.840 | -88.760 |385.700
SRFERESE | AEH e B MARSCTE S FIRAA S
concern_fin g 4.3.2.1 1.770 0.980 1 5
risk KBS AwGT | A EURAKR R 6. 5.4.3.2.1 | 2.410 | 1.190 1 6
) e €| E = TNE = TN P = RYVE S
happiness SEARIR BRSO Y 5. 4.3, 2. 1 3770 | 0.900 1 5
#ﬁij Online_expend EEM% TG4 2 s (oT) 2952 | 0.019 0 0.500
AL HL Ea

SR 2019 4F CHFS Sl fe B AT
4 AR R R
ARICHAE NS TRE NS TR £ AR BT oL, X 5 4 il o ™ B0 2 TR B AN
JRE I FE FE AR A TR ST, Angk 6 Fan . SR B AT A, T YA F%ittﬁﬁ
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BWNRSGRRTEE (Our=0) 585MR SRR TEE (Ou=1) B F-IEHR 0.1%,
SRS, R AT BE R IR S A R TRE AR 3i % 2 IXURS: % 7 S AL A B s 76 8 AR
i HET I, B ANR £ R TR RERERIE (0.110 ) s T4 Wik £ R R T.5KE (0.080 ),
Sl 348 A1 55 T8 B ) AU A 3 5 7 XU 5% 77 o A XURS B8 7 A 7 1T, B
R &R R TR 30 15% F10.060, G ETE NS TR S R Tk (13%.
0.040) , XA REEIRE & MR £ A I T 5002 T I8 W SK XURS 9™, HLARHE I B8 )7 il 28
W

®6 BHKRIFZBIMNMESIHBGCESA

58 Out=1, BI&IMESRERT Out=0, BIE MR SRR T
AR | SFIME | hiizs | SoME | ROKME | fiAsE | TISME | ik | sRAME | RKME
Stock_rate 2056 0.001 0.010 0 0.340 702 0.001 0.030 0 0.450
Deposit_rate | 2056 0.110 0.280 0 1 702 0.080 0.230 0 1
Risk_rate 2051 0.130 0.260 0 1 702 0.150 0.270 0 1
number 2258 0.040 0.210 0 2 784 0.060 0.280 0 3

i 2019 4 CHES B 3Tt .
(=) A%t
L XESRT T RERZ
RSB U S ES RFESE R @, I NANER £ R R TR 45 T IR
X HLGR BE 4 RS e B A . HARBIRL IR -
finratio,; = B, + pOut, + 0' + ¢, finratiol = max0, finratiol, (1)
Hr, finratio AR R G 5T P 1E S K BE ST TR L], AR IREETE™
TEMER AR 77 . Out {RFE NI THIR SR T., 0 hEshlAE i, o FiRFET,
2RXECBMATRE E
TESTHT A 55 TR R B X IR & R R T 5 BE G B 0T 7 e 956 FE I, A XS %0
HRISHEY (2021) WP, RARGS SEMMRERFER A, A%
GO E A KRS W5 7 A28, HEUEDBOR , RIS BE B Rl 0% 7 73 Ak . AR B R
FARBEAIGT
number; =y, + y,Out, + y,0' + ¢, (2)
Forbr, number ARE XK BE 7 R EE, HABMRE I EioE, 0 ML, ¢
HARZEETR, IRMIEZS I3

O it oEss (AR . T2 5 R R - I B —E T CHFS i 4347 ), (Btmp2e (K
HEF 2 R2E4] ) ) 2020 4F55 5 1, 45 59—73 T,

Q i S (A THARRESH) @i S 5 R RE R =l B —IE T CHFS BB 4347 ), (BRI 28 ( K
HU 2 K224 ) ) 2020 4545 5 4, 45 59—73 T,
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=. RESERSH

(—) @an#

FTHIR T ARIAT T AE S SEAE A 25, 32 8 FI7R T IS il A8 5 J (1) (|l U1 45
AN E AT AR A T AR XA ORI RS

L RERZERIAEET (X7)

SRR EE A AT B R B . EMEERE S i, A 55 THERALE (Our)
1 R ECH -0.003 HLAE 1% KV B2, BIRE ARG HLMERN, A4S R
RTZFEMBEEZ™ A NIR S KRR TREMR 03 NE M, WIEENENS T4
T3 0o P S R O M R WA B RS B o B TR, Oue (11T R B0y 5N
0.012., -0.008, {HHARE, VWIS RETEX R ML E AR G225

SRR BE A BT LR S . Our BRI RECH -0.030 HAE 1% KF Fi 2, #£
B AR £ AR I TR £ 4R R T ZRBE I AU 53 7~ A 28 85 LA MR £ AR R 58270 0.03 Filr,
W1 T H2 BN

®7 BEMAZER| (TEHETE)

3 s 2 ™M 2) ®3) ()
RREZE Stock_rate Deposit_rate Risk_rate number
Out —0.003%#* 0.012 -0.008 —0.030%**
(0.001) (0.013) (0.014) (0.011)
cons 0.003 0.069 0.059 0.028
- (0.004) (0.061) (0.062) (0.048)
N 2758 2758 2758 3042
R’ 0.099 0.179 0.133 0.115

The e e R SRR FOR AT REUE 1%, 5% 1 10% H9KF B3 55N RS, TR,

A NFHE . FEEFE . WS BEREGAR G, OB &0 R B0 R A4
A AL 2 A X AT IR, U B T AR S B S A A T RO, I AE AT RS T
UECEIREEM S 41 (1) Out KRB N -0.003 HAE 1% KF F B %, FUEMERH M
TR KRN E, BIMR SRR TRENRERERE R E R TENER S
RETRKEE, HIAGERIAZRGE; WS (2) F1 (3) AT, Ouwt R RE, %
TS 2R R BEAE X T i B F O 5% L) BET 5 Our R ECH -0.034 HAE 1%
KF B, 53R TR, H2 SR RIE.

PGSR . B (4) AT0L, B3PS (gender) [R50 -0.054 HAE 1% K-
R, KRB R TR, AT 2L REGE T (wealth2)
XIPCEREE 5B RO WE N IE, A6 s8R, KRR R TR iR U
WA (2) F(3) AT UL, KU AT (risk) B9FRE500 -0.008 F10.019, X KUK ¥ i
FLI R ECh 0.019 HAE 1% KT 502, BRI A8 s R 52 02 Bt ) 9D A
A MR, SRR
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#8 EHAEMAZERI (MAEHIEE)

M)

@

(©)

@)

B
RLE Stock_rate Deposit_rate Risk_rate number
out ~0.003%%% 0.010 ~0.017 —0.034%5
(0.001) (0.014) (0.014) (0.011)
nder 0.001 ~0.006 0.001 ~0.054%5x
& (0.001) (0.019) (0.019) (0.015)
oo 0.000 0.001% ~0.004%% ~0.001
o (0.000) (0.001) (0.001) (0.000)
i 0.000 0.001 ~0.001 0.002
(0.000) (0.002) (0.002) (0.002)
arital 0.002 0.016 0.001 0.011
(0.001) (0.020) (0.019) (0.015)
roalih 0.000 0.011% 0.015%%% 0.007
(0.000) (0.006) (0.006) (0.005)
P 0.000 ~0.002 0.006* ~0.001
Y (0.000) (0.004) (0.004) (0.003)
oeial imfer? 0.002%%% 0.004 0.028#5x 0.046%%%
- (0.000) (0.000) (0.000) (0.000)
vealih2 0.000%% 0.000%%% 0.000%% 0.001%%%
(0.000) (0.000) (0.000) (0.000)
il income? ~0.000%* ~0.001 ~0.000 0.000
- (0.000) (0.000) (0.000) (0.000)
o, e 0.001%%% ~0.001 0.002 0.017%%%
(0.000) (0.005) (0.005) (0.004)
ok 0.000 ~0.008* 0.019%x 0.013%%%
(0.000) (0.005) (0.005) (0.004)
haminess ~0.001 0.001 ~0.006 ~0.006
PP (0.000) (0.006) (0.006) (0.005)
cons ~0.004 ~0.012 0.209%#5 ~0.012
- (0.006) (0.080) (0.079) (0.062)
N 2567 2567 2567 2820
R 0.133 0.185 0.207 0.243

2. N R B AERE T (% 8)

G 1o, AINE S RI THREIL AR S RIE TR IR BRI, FURYE Mk
b, HI, 2 I RIE. ST SRR Yo SIESEANS T 4
R T , IBRHERIR 4505 1A R TAEbT I HE 0 A 5 L
Py, BRI AT, WTRERER20A AL O T % LA T

@ Yu L, Yin XD, Zheng X, et al, “Lose to Win: Entrepreneurship of Returned Migrants in China” , in The Annals of

Regional Science, 2017, Vol.58, No.2, pp.341—374.

@ Iy, R

55 115—123 T,
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MERE ZF T FRGED R RRIFESHETEER: INHSTEUERNA

TN, HAEFEA A M S R e R S, B S ST S SR E

(=) RA®REE. TATS*®

S 55 THB B ( Out ) AT REAFAE N APE IR ST, 2P0 T P THI: — st e et fi 12
PRI TEFAE Nl 155 TR RESZ AN i WEIRFAE AR, T3 AL [ INF 52 ) < R 8
TR R R, A RS AT N BRI R S S SR A BT, AT RE R R
55 THUBATE R, GIA SO R AR S5 T,

SR AR I, ARSI B RAE  RBEEIRT ©, R BRI AR
WA 55 TANB M (Out_time ) 209 T HARR . % T RS RE AR SCIE 5 04
VRIS AHOCTETE Z0E N AR 51 4 55 T 22 252 Mi 7 2 55 TOR5K, Bl 1 4 & 4h
Gk, PEESEEEINT T, NILSROMERALR (Ou) BEMK; SMEMER
JEE A HA A B3 14 55 TN KO BE G 5200 P J2 009 55 T B, 11 T 568 il
FCE, A EHEEGRIR, R IMEPEEER

M TR RRASRE (Ow ) 9 (84S, ASCRH “AIHRGEfEMHE (evMp) 7
PEAT I, SEESL PR Bod/h —3ferk (2SLS) AR PRESHN AL AR i A T . 35 9 SR
TEMERIRES R, o —r B (R THAR RS Our (IFRSCIE ) 555 — BB (K
AR BEN AR IR RN )

RO MAEMKREESR (CMP fhit)

F—MBRBEHERETE: MR EREE
(1) (2
AR Out Out
Out time 0.564 3w 0.579 S
- (0.192) (0.193)
Pl A il il
1.642 6% 1.639 15
—cons (0.467) (0.467)
FE_MERE
WHERTE: RERF4L WRRTE: KERTMELH
our ~0.002 6* ~0.014 6
“ (0.001) (0.026)
il A il il
0.002 6 0.0139
—cons (0.004) (0.051)
N 2992 2992

@ . Bl GMSTLD. AN T SENEE) . (LTS ) 2020 4555 1 1, 55 146—160 T1; 4
G SRR BRI, (AP AR 45 T2 ot A PRt Bt R Ve S S i i ), (P RSl (i
SRR ) 2023 4E45 6 01, 55 185—199 Uit
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WA TR IR ZE B R 55— BB R, T HAR & ( Our_time )W) %00 0.564 3 HAE 1%
K- ERE, LR ARAEL 55 THA R ik, RV THARS%0MEZRE (Our)
WA, W AHDCHERESR, S B BLAE R, MR R A i R R T G b (B ER )
F, Out B RECH -0.002 6 HAE 10% /K- FR3E, SEUERIE ym—3, KUEHEA
APERE, AN TANGIBCER ST MR, H1 38— P RE; SRR
T U R A (SR ) B, Our 2R —0.014 6 HR 2, 13 B 5L v ]
I BB AR Z N, LR REARE ) ST
SpIESE . H2 ANMOT.

(=) Rt iiets

R FE S5V AT 5, AR SR U ik A TR g A 30— skl As it AR
FUETREAS . HIBRIMERZIR S HEAS | 104553 VEAC (PSM ) , 255 5 5k [l —3.

L mEs L E: EHRTER

FES T 2P 22 7 5, Gy e BB E CIEGMPUIEGE . 75 Z2HE0)
AR KB AL S, A ARSI T 59, nTRE Al s IR B B A5 IR, AN 305
A CBRTTEER” (city level ) fERTENAEE (FREZRGIT R E. —L0k =4, #H—=L
BT =3, TR =2, SRKUIT =1) o 1041 (1) 458 8R, Out FIRECH -0.003
HAE 10% A b2, SRR —3%, RUETITTERE, A5 TR e
AL AT

F10 REERK . HEHEREHTE

P M 2 3)
RIS Stock_rate Deposit_rate Risk_rate
Out -0.003* 0.010 -0.017

(0.001) (0.014) (0.014)
city level 0.001 -0.032 0.011
- (0.005) (0.070) (0.069)
] A i ] il
N 2567 2567 2567
R’ 0.133 0.185 0.207

2. Jl R AW AEA

Jemt, R, Bl =AEEER LS DO EREARR 1.2%, B4R S
PATHL X 22 T K, AT REAFAEREA Sk T30 0 AR SCHIBRIX =A™ ELHETT A REAS 5 28T
FH, %11 858, Out (IR HR -0.003 ATE 10% K FBE, SR, %5
.
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PRERE

ZF I M RERRIFXESMATTEER:

HMHSS TR BRI

R REBMARR - BIBRER

. M (2 3)
RLE Stock_rate Deposit_rate Risk_rate
Out -0.003%* 0.009 -0.015
(0.002) (0.013) (0.015)
city_level il il il
N 2543 2543 2543
R 0.126 0.179 0.194

gi b, SIS SF G R ER B TREA S, [BIRSE SR iR R (4 R A 5
[ G HEARERIRAA bR —B, DI A SCEEA BRI £l 125 R R

3. A B AhE B R IR & A

TP T N “ACRERORL”  “f b RN SEAMENRIR S, IR
(455 T HUHA B 7 BE S R IC IO oG, By AR AR A iR . A SUIUIR B IR £
Ol WCASETHE TR R S REARTERT RN, %12 B, Out (RECH -0.005
HAE 5% KV R, SEMERA T 0 —80, S5ietafd.

F 12 FREMRE  HIRIMERRR SR

. M (2 3)
RTE Stock_rate Deposit_rate Risk_rate
Out —0.005%* 0.016 0.032

(0.002) (0.031) (0.032)
city_level il il il
N 894 894 894

R’ 0.418 0.281 0.339

4 HBR TR

IR %4k R T REHRA8 a8 A 45 TIFARRENL, TREAFIEZE KT . SRBEG P 2l W
MAFAE 22 5, SEAART . ASCRA PSM ik, DA FhlAs st hthas ik, by
SME S AR T BE (AbBHLH ) DERCARAEAI LN VIR £ AR I TR EE (Fh2h ) , IR
WIEREPE M. PIALBRATREAR Z | FRRIREA L, Sl dufs Ik, IS HAmAmE
Wl ©, SR 122 IEARDCIE . 2% 13 253 0%, VLIS Out i) Z%H —0.003 9 HLAE 1%
KPR, SHMENE-B, Sipfad,

O i, MMER: (R 5T R REFE S S0, CERIIEA ) 2024 4255 10 1, 5
189—208 11,

M
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F13 RBUHRLK . MEFHLE (PSM) @RA%ER

HRETE Stock_rate Deposit_rate Risk_rate
5 (1) (2 (1) (2 (1) ()]
it oLS PSM oLS PSM oLS PSM
Out —0.003 2%k —0.003 9*sk* 0.009 5 0.013 8 -0.016 9 -0.0116
(-3.2087) (-2.896 0) (0.685 4) (0.821 6) (-1.240 6) (~0.694 9)
cons -0.0042 -0.009 7 -0.0116 0.1155 0.208 Q*** 0.1145
- (~0.745 5) (-1.059 7) (~0.145 0) (1.005 9) (2.6682) (0.998 8)
AR =l il =1 il il £
N 2567 1525 2567 1525 2567 1525
R’ 0.133 0.229 0.185 0.245 0.207 0.256

(@) i
SR SEHE 1) B2 W15 A SRR L E, BT 3 — A U H 5 1

PEEXTR & AR TSR BE G B B IR E 5 ) B2 B S R i . A3

HREHGET™ . ALl AR PSSO £ I BB 7 53 Bt o A

BN K-

L&A AF
ARSCRE P B BEAKCFIEAT T AR AR 9 RO R B E L, #EK
Pl 9 AR R AL, XA TR N, SRR AR 14 P REE A

H, FEBCERST S FE 5T, A0 55 TR BRAL B AR BE  H BA T R , IR 5%
(K- B RIS, fEmBca i, BIHRECY R HAE 10% R ERE . XK
T MARERHFT AL ZMAFTA, ML TENR SRR TEE, HIMR SRR
HREEA RGBT fEmBEdlth, MREGMEEOREN S, Shhss
TR PR B S EBT 5 LR S B, HLAE 10% B9/KF- BB dtal PUZ I,
FERZEE KB, AN SRR TEA SR BT, B H3a 15

FED] .

®14 HEKFSAMDNA

edu<9 edu>9
me 0 @ B 0 @ B
Stock_rate | Deposit_rate | Risk_rate Stock_rate | Deposit_rate | Risk_rate
Out —-0.002%* 0.008 -0.013 -0.006* 0.042 -0.059
(0.001) (0.016) (0.016) (0.004) (0.035) (0.038)
sl A2 fisitil il il fisitil il il
N 2068 2 068 2 068 499 499 499
R’ 0.106 0.207 0.190 0.519 0.430 0.486
2 REHK
AR SRR £ A B TG 2 0 7 0 v 0 80, R I Ay A0 5 B ¥ 0 7 4 D o 4K o
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RO AL, IFHEAT TR . BIAEERANER 15 B, TEMRRES BT UL, Sl
75 TR B A B RO B, XU R, S 55 TR s P
B0 R E A R B TR BT R TC R . TR R BE AL, A 5
£ 1y A7 B 0F BBE S W 7 B BT o L B e B, HLZGERAE 1% K BB d
AL, R o R THRZESRT" M, BN SRR TEE A NIR SRR T
FRE A S BT ER BT I A E e B0 BB AR . R T, R H3b £ E)
WM

®15 FESFSEDA

RRESEF" BRESE”
fRRLE (1) ) ) (1) ) ©)]
Stock_rate | Deposit_rate | Risk_rate Stock_rate | Deposit_rate | Risk_rate

Out 0.000 0.008 -0.013 —0.010%#* -0.006 -0.018
(0.000) (0.017) (0.016) (0.004) (0.031) (0.030)

A i i i il i i

N 1787 1787 1787 780 780 780

R’ 0.134 0.235 0.243 0.249 0.307 0.338

34 E

AR IR & AR BT 5 E B+ 2 H B KPR v LB, K A 20 AR K T g 7K
R, JFUEAT T, 3R 16 oy EHBIH RS IR . X TRk S B S KRR R
A, AEGRRE B G C B A )R RIXURSE B RS T T, A 5 T e LA Y [ U AR
o -0.023 HAE 5% WKV EW %, XUHEMRSRRTEREILENIER SRR T
FRE BN SE Z AR KU 87 o X TS Bl AP R I REAS, 7ESK0E 4 il
TEr G E R B BB G b I, AP 55 LA B R R SR B L [T R A
H-0.009, HIMTTLIEHH, R SRR TREMNE S IR EE, B S RRT
R IE W B SE A 0T oy SR 4 LR BT A L LA N IR £ R R TR AR . JEF ik, (R
H3c 15 3EH

xR 16 #E£EFHsHEET

Rt SED) BHEER
RELTE (1) (2) (3) (1) (2) (3)
Stock_rate | Deposit_rate | Risk_rate Stock_rate | Deposit_rate | Risk_rate

Out -0.001 0.008 -0.018 —0.009%** -0.010 0.007
(0.001) (0.017) (0.016) (0.003) (0.030) (0.033)

Pl & il b i i b P

N 1824 1824 1824 743 743 743

R 0.169 0.210 0.232 0.234 0.438 0.341
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4.3 (R wEH)

[ 4% 0 o P TR HB X B 280 R SR A, K AE — R A AR R KR AR & 4k
R TR BE A B BB RSN , ASCS% Yu 2 S IR AR S ot @,
BAEAKN 53 R A3 R b P R RE A HEA TAR LI, R 17 B RIASE ST AL F A3
R SR TRBE , TEMEERE ™ (5 H 7T, A 55 T BB B A 45 —0.005, 78 5%
(K 1B, A R B 5 TR & R R TRRE, AMR % TR B
X FREEE 7 1 P BISEIATE 10% FIKF- B35, WHA 7 R H R 25 T T P R A
B SR T RKEE, S 45 T AT B X O3 BE 4 Ml 8 7 0 8 4 TC B R . ARG,
X FARIBIIE £ KRR TRERDL, BINES KRR TREERZ TEANES KR TSR
BEHATIREE R YE . fEPIRILIX, MG NIE S R TKEE, HINE S 4k R T 506 H i)
FAWI LI Z RS, FEPITRHBIX , SME 45 TOBROEXHR & & R T ARy il & 5
R, HAGERS I ICH] AR .

B TR X R v R TR A AE 22 5, ARARHLIX 2 2k TR TR B4 A, |
TRE PR AE PR, 20 R BRI Tt IX 52 25 T B APk BOR I
SERIBEME RS, W5 T 3B R R Y . AT 7, ePs i X 285 1 2% TR AR X A
SR AL HEFAE TN A A 0 s VA e XS (X IR 28 5% % SR S 315, 1R T B
B2 SSHNE, PR Z SR E, RIBHXIG, ST KEEANT. 78X
LRI RRSEMNNFE S B A 25, SR REARE ., fELF R
RHIARTRHIX , 325 2R E ML Z RS, AT ) TR e e . gy
g, MU RS S IR s IR, 2 Rk X 1 R T R O £ M B 3] 4
PR R R B3, XS ) 7 5 0 T AR S TR 5 T 74 X 15 FRS o 43 il
Gl T A, TR, AT 2R TS MRS . T, R
H3d 152Uk .

R17 FHhAEERaEET

FREPHEX
BETE (1) 2 (3)
Stock_rate Deposit_rate Risk_rate

Out —0.005%* -0.009 -0.021
(0.003) (0.024) (0.022)

Pl As & b il P

N 769 769 769
R’ 0.147 0.186 0.246

@ Yu L, Yin XD, Zheng X, et al, “Lose to Win: Entrepreneurship of Returned Migrants in China” , in The Annals of
Regional Science, 2017, Vol.58, No.2, pp.341—374; FEIH . TK¥F & CRITZEE SR e iF 470 iR R
ROPE—HET CHFS BRI R ) . CERLIES) 2018 4855 5 10, 25 98—106 bL.
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MEGE 2= T fREE  RZRRIFRESMETTEER: NS THEUENNE
&=V
R
RRETE (1) (2) 3)
Stock_rate Deposit_rate Risk_rate
Out -0.003* 0.028 -0.021
(0.002) (0.027) (0.027)
P A B i i i
N 816 816 816
R 0.250 0.181 0.214
BRTE PRI X
Out -0.001 0.015 -0.010
(0.000) (0.024) (0.025)
P Ar i £l Eiil
N 865 865 865
R’ 0.064 0.182 0.168
5. M4 4 A

BRI & o0 R B MR 2 SRR R b AR TR SRR 2 A Y 28 4

.

BEURTC . BOR  w) S5 J TH A AE 25 5 o BRI H A SRS E Y 22 B R A A B R

7k BT, 2 TF R SRR SFARR B . & 18 SR TAEMEH . £ M AR T,

A1 55 TR 3 B BT IR & AR R RE G BT B AR AR (BUEBOT L L E WA
B He L UBE ™ o5 b S KU 55 R 28 ) BUSER o [l U 45 5 T LA e, X Tk
BIREAS R, (EEEEBE™ by FeOr i, Ah i 55 TR A7 B8 A9 [l 00 3 2000 13 HLAE 1%
K bR 2 7R KU B R 2 T T, A HR 55 T B0 b A B (U AR RO A A R
N -0.070, 7£ 1% KKV ERZE, BWREMILTHENERE SRR TEE, HMNRE S K
RO ZE SR B W 7 B8, WA 5 T AT 2R BT . X T 2 A AR
ASNHE, HhH 55 TR0 3t A B0 ABE B R U I B G B R, AT RERY RN R, &
R X 22 U5 R M B fiA —, BEWSIe A 5e3%, R S A TE RAFER B AXTR,
XF Rl AR TR B, TETE S R OR AT ORI . £5 1, H3 AR ISR IE. BT,
i H3e 153 FHEH]

®18 WL AR

isH EZ20)
mRLTE (1) (2) (3) () (2) (3)
Stock_rate | Deposit_rate | Risk_rate Stock_rate | Deposit_rate | Risk_rate

Out —0.008**:* 0.034 -0.029 -0.001 -0.009 -0.016
(0.002) (0.024) (0.025) (0.001) (0.019) (0.017)

Pl B i b i i i i
N 1022 1022 1022 1545 1545 1545
R’ 0.346 0.273 0.337 0.165 0.244 0.208
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(&) B 47

BT HISCHSEIES BT, SE MRS KRR TEKEML, BIMNR SRR TREERER
FRHh R RS S B X EE L ERZRA AR S5 T
PR EE Tl A R AR T R G Bl B0 BB IR 7 HAEAZ S AL T Be 2 4 i
TR ST, ARFRDITOR LA SRR TN N LOES, RGERIT A A5 T R
ALE RPN IR £ R R T ARl B ™ IR B B 2R B

FAT, AR, SRR ZINAE H 4 05 5 B SR AR & A,
XA AKX — AR I, I G KA Rl 5 M4 2 AR A
PRBRAR Y . FERORL P AGE {5 9 46 32 1 5 AP 55 T BR A B ) S B I ERT A T Iml ), 3R
19 SN T8 A5 2% S H S A0 G 55 T PR 8 S8 B HOBT M R 25 2R, A 55 T
PEEPRETT R EAE 10% MK ERE NG, A5 R4S -5 A0 55 TR B i) S8 B30
i, BAE 5% RKF R, BEBR £ AR R AEAE 2% S 0K, 2k B Ag i L Sl
W, AINR S RIS TSRS, it i H4 15 IRIE.

z19 IS

e (1) @) 3
= Stock_rate Deposit_rate Risk_rate
Out -0.002* 0.008 —-0.029%*
(0.001) (0.016) (0.016)
online expend 0.038 -0.251 0.075
—ep (0.024) (0.342) (0.334)
Outxonline_expend —-0.063*%* 0.046 0.665
il A it il il
IR ot o il il it
N 2567 2567 2567
R’ 0.135 0.186 0.209

M, B&E53REN

AR A 2019 4 CHES 8 FEXT /0 55 T HIRA B55R & R R T 5RBE Sl
LREEZ AR R BT TSR0, HRITRE5E: (1) BINR 2R IR T5EE 54 Nk
SRR TR EAE R EE R BB 0 LA B E R MHENR SRR TRE, &
SR 2 A R TR B2 St i) T/ e S2 G BB i 5%, RIS G B 5™ e B A TR EE AN
FAENIR G RIRTRKEE, X—S0S e R MR RS IR B3, (B R v™
PO BN R 2ZS . (2) itk tia &8, Shh 55 TS XA R 307 K
Voo REEGGE . ASE S T AR LURIRE £ AR £ R R T GEE 1 A il gE
BB S AAE S . (3) ML SR BN, RS RE TAEFMLSE L HREE,
A MM Z T AR R TN B A T Bl BT IC

ASCAEFF 2019 4 CHFS Hdha [ rp 14 B TAEAS Bt 2647 F IR VE ST T R SR A
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MERE ZF T FRGED R RRIFESHETEER: INHSTEUERNA

Ja BB, T E AN X AR E A e i P AR E RENE ), R RANIR S RET
FHERJEBIMR S AR T GEE, AT T 502 & Al 0e 7™ I HRE A 1 DL SR B i A e 3
KA R JEzs ] . WROWAER , FREE MG & MR 5 S b ERZ —,
EXFFREEMW 5524 . G WE DA IV TR sh A 2B L WEWAEE,
FNE S AT e B B S B T S Tr A H AT St S5 ny A 4, XT3 A T 22
Do, HEMHCEMEBOR SRS HATFE . H, & RN SR 7R S 7T il &
R ESIEIRMEES), AU TFERE A S0 5 Z e CEE, WRES) 2 MR
) & AR AT PR, ARSCHRE LIREEIE, A E X R R 26 0% AR H DL 3R,
PUAXTIR & 4R BT A8 RE G R B B A7 A —E S M.

(—) BACBR LA A 2 R LR I35

XFECOR e, Tz b e e, Tk, IERM &S, SN
SRRSO, TEARIRIRAERL AR R REAR B PL, PRI AT R T P MR
SRR TR, B “SH-AH” s ExEra, HEEHERSRELR., Hik,
IS 5601, KIENZSFRSZERI, MEINR SRR TEEME “KS R
THEGIRE" , WENR SRR TREME RS- R 5 MR K
POt I Amhm Sy, WS 1 JTRWE M. B, SRR, A
X HES b o™, SCEXE B g “KITHIME” 5 rhpaisih omil “J
T4 mAR S, Wi R 20 2 FAEARAT, FRIRS T IHE.

(=) et al# LA ak = %5 R4

XA AT, T LR A RRE Bt A a5 e, B NIR SRR TR,
AR SRR, A0 A 4 A WA S AR i ARl 3 R 4 SRR A s s B
NP AT A XIS, AU B . HAK, B MR SRR T
KEE, o EEVHRAS B AUE IR EE G0 IR BT 2HG 7, Xf XUBS b ] 5
SEt CEAE ST T, BRIRA R SR ARYE R AR I . S, )RR
FWAT, NEBE AT CSEIEINGE" |, AR T D AREE A
1E EARREIAR" |, FETHAALS) PR

(=) RARRIARERE RGEEME

MFRRETASMS, I-SmMIeRne) . S8 s TiRS &, #lEIHIMAZKS
SRME R, REAMTISEhES; R Bl - TR BUE, 70%—80% Bt & ifrik
SRS, 20%—30% Zal RS I 4, MRS . XA NS TR S #H, AT
IV AT, g A 1 000 034, FRRAE; SME S s, 22> e
REEIERAEERE, R E BT, X FITAIR SRR T, T2 ILfm e dr s X e mi s
EMAIESS ; R RO ICE, RIS i REE ), P 4 S EeTsK .

TEAFH LA SSRGS, ARSI =5 A . — 25 2019 44
AR, JCA R shaA e, I AROGY Uk 2E R MRS B EEER; =R fE M
MR X & . JREERI 45 CHFS [ B A K R0, ke ge o2z S, Jf
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A I SE A i (R R IS O T B B R SRR AT RO, RS
P B 75 5 X WA ZZRE I, N & FHRERAVEIR ALY .

Differences in Financial Asset Allocation of Return Migrant Workers’

Households: Perspectives on the Geographic Location of Outside Workers
LIN Shuoyan, LI Jiang, CHEN Wanli

Abstract: The return of rural migrant workers from urban employment locations to their
hometowns constitutes a unique "urban-rural" two-way population mobility phenomenon in
China. As a critical factor shaping the individual development trajectory of migrant workers,
the geographic location of migrant work has not been fully explored by academia in terms of its
impact path and internal mechanism on household financial asset allocation. This study focuses
on migrant workers returning from inter-provincial and intra-provincial employment, using data
from the 2019 China Household Finance Survey (CHFS). From the dual dimensions of financial
asset allocation depth (share of stocks, time deposits, and risky assets) and breadth (number of
risky asset types), it systematically investigates the impact effect, transmission mechanism, and
heterogeneous characteristics of migrant work locations. The findings reveal that compared with
households of migrant workers returning from intra-provincial employment, those returning from
inter-provincial employment show significantly lower willingness to invest in stocks, while there
is no statistical difference in the breadth of financial market participation between the two groups.
This conclusion remains valid after multiple rounds of robustness tests. Mechanism tests indicate
that the geographic location of migrant work exerts differential impacts through “communication
network expenditure”—the higher the level of communication network expenditure, the lower the
willingness of inter-provincial returnees to purchase stocks. This phenomenon stems from the fact
that “cross-regional weak ties” accumulated through inter-provincial work cannot be converted into
effective information for the local financial market. Heterogeneity analysis further finds that this
impact exhibits significant differential characteristics across groups with different education levels,
household net asset sizes, and social interaction intensities, as well as across eastern, central, and
western regions, and urban and rural scenarios: the differential effect is more prominent in groups
with high education levels, high net assets, high social interaction, and eastern urban households,
while western rural households are less affected. This study not only enriches the interdisciplinary
research on labor mobility and household finance but also provides empirical references for
optimizing rural household financial allocation under the rural revitalization strategy.

Keywords: geographical location of migrant workers; return migrant workers; household
financial asset allocation; CHFS; rural revitalization
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