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BN P X BOE USSR A S AR E N R A AR R s ISR T 1) s S AR Bl A
O B T B s A o R T A A B/ N LR T ) i R BB B AN 1, R AEAEBER
i MR T ) R RE TR B N L HL s B R s i A s A AR/ IV P DX s S Tl
MR BN 1145 Fa AR AR X MU T A R A AL S N PR B, O R
ARSI o T AR A/ INEEE MU T AR B2 BB B 101 -5 i A A 5 R B ML i )
TRETEI AN I AALE, Hm B IR B

*2 WMHAOBREEEHNHEEZRERE

I TIT R AL
AR AT st
/N K
1% 0. 880 0. 887 -0.007*
Nz NS N 5] 0. 920 0. 945 -0.025"
Y25 —0.040 ** —0.058 ***
1% 0. 881 0. 894 -0.013 **
Nz NEEs 3 5] 0.932 0. 949 -0.017
YIfE 2% 5 -0.051 " —0.055 ***

TE: 70 7 R ERIRTE 10% | 5% A 1% WKF T 3 .
BRI ARAIEII ™ DX s i A 5 U 3 101 2028 e A Bedis s 2
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NEE: Wi EHRMEAZRNAONEEBEE

(M) tE&E

T RESE AN VD S R S N R BRSO T O RRAE e ] R B Probit #5584
SRV P DX Bl X T s A H R R R R s . BAR AT AR A e

Pr(WTS,, = 11 In(renewal) ,X) = F(In(renewal) ,B,)
ety e (14)
=/ (y)dy

Hop, WIS, j2—AMEyeAs s, WIS, =1 FoREER W sh A D @ feslolt j B K
Whs BRI WIS, =0 R A ITRAR j KRR L, Pr (WTS, =1) FR1EFD « i)
WEh AN FEITT j B KR B R R RO, F O PR ISR R R, o (y)
ML REL In (renewal ), 3T j 78 ¢ — 1 AR RO DX 0 AUSLIBOR £, X it
BINEAA . RiE . AFERSS DL R s AR o, 3k T AR AR 2R S — 1
B, &, WBEHLIRZETN,

B4R R, AE TLMEMRBAY, 75 (M Probit ALRIrf A/ DX Mt MLASE
renewal [} ZEL B, FFARARILBREON , BRRONAS B A8, TR ME 3028 B oR 8505 A
TERBAR . o TR R BUBRE R T55T 0, N Aot 2805 1 Pragois 9 1E 5105
R —E

RAEX (14) PR pSEERA PR AT RE N A T8 Z il A &, Hih T2 m i
SN AJE B B R LR 2, ARMER I A e R R A ok, IR A AE [R5
M A DX Bl AR O sl N I B R R R st e R R, st BN AR, i,
Z: I Eriksen & Rosenthal (2010) AYME, 1M GAEWDE M ko) & 5 B4R R 4%
M T NI A4 L R AR R D A T AR B P X O MR R TR AR D, iy
A BUR 5T 1 42 P DXk AL FTAR BE TR, AR5 AR Al A% T A Ak 2 2 IR
FVEBCRE ) 43 B AT 55, R A8 i ek o 40 5 3fe DA 45 b 2 i i N D L A 1 T L

AR, SIS AR R BRI BOA RO R, T LA A A R R AR
o

SETIZ T HAR R, RSOl W BOtEAT m)A Ak

F—BirBe:

In(renewal) = o + y,In(allocation) + yX + ¢ (15)

BB

@O BYANEOT R B IR T 2015 4545448 BURF TAEHRS S0

- 131 -



SERAFHMR 2020 FHE - HE 3 H

Pr(WTS, = 11 In(renewal) ,X) = F(In(renewal) ,B,)

fﬁo +B1In( r(’,lmw(z[)jt,l +BX+5ijt

. d(y)dy (16)

Horp, BB B S TR R L RKEN R A XA LR 55 P ER A AR
RAE—RHVERIREA L, TR AR B A AR o ) 5 % N 1 R A e B
F RS T B RAKSF, LT [ )3 28 0075 2 30l 0 7 DX st MU A8 0. 2 — B Be
FHE— B B A 2 A 30 i B 4RSS F) 300 505 Q2 P W B A D A i R 8, il
Probit R 7 Bl 1 X B i Xt sl A 1 B S B AR MR AR

T SRS B

(—) BEERSH

3G TR (14) AQREUMEMGTTAER, 18 B 25 A f il 28 4 1) 7 2R 2% 54
X BE R S s B SRR ACR . A0 B TA,  Probit AERISE [ — R ifE
IEZS RBUME B, HAGTT R BOVINIF B EHE L, NI, % 4 Xk 3 B304RkE
s 5 i A R (9P 329 S PRk R, BV A A Ak — B X B B e —— i B
BRI . ZhaR 3 K4, HIEEE (1) S OUMA T 38T SR AL A7l [
RN, ZERR R, WSO Bl R E0h 0. 075, P23 PRag iy 0.013, HAE 1% 1Y
KON R, XU P X EGE RN 1% , RS E AR A I T ) B 04 T e
38 hn 0. 013 A~ 73 ki

TES (2) FU, AT RS D AR AR A 5, 4550 & AR 4% il A R4 AR
AR5, WP IX ks sl A F e B R R AR AT O O, M X i R AR
790.095, FIFREL A 0. 016, A AMARNEAE P Z R S 1 B AR .
o, PERIER R RBON T, UL PR MR S B IR, (HR R RS
CEARBZE . AR R 0, UHIREE I R0, W sh A H R B R
Bl S2BEFERIRECH 0.037, HAE 1% BKFE F R, XU 2 HERE B,
FAR W B I AUBGR 2 IS AR 1 R B 0 IE, UM E USRSt A 1 ORISR 3h
N S ] AR A Y B o RS R B RO N, W] S —IiRsh A AT
SEAE TR T YT B AR LU — St s A 1 318 0. 027 0 W ShAF IR0 R 8 3%
MIE, LR AT o A I TRIES , Bl a) T e e b Y B . N sh s R A,

- 132 -



NEE: Wi EHRMEAZRNAONEEBEE

SRR DA, AW AT N s SR s i AN DK E B R, B
N K IY) JE BR S Ui a3 Bl R B L L

%(3) FITESS (2) FIAYFERE L SXINA T ZREERHE R AR &, A A DX s #E
*E'JT{;ILKJJ}\DEWﬁJEﬁ’J%”ﬁWE1%13‘]7J<¥J:E%‘5\71E0 55 (2) FIMLL, MESE

A T B R R R R RN e B 2 IR AT B AR FEERIER R P, HKERET A
ﬁﬁiﬁ‘]%%ﬁﬂ 0.193, “FEIBRN N 0. 031, HAE 1% 8K R, SR EERE
NGV T N, A D ATRAE A HI T 0] B A RS i 0. 031, AHXT b7
WA RECH -0. 001, BB ZREEAE b5 SO A B, s A O JE 7 A 3k
MRS, HX— AT R,

®3 WHEHWNRIAOBESENIER: EEDPE

(1) (2) (3) (4) (5)
0. 075 *** 0.095 *** 0.122% 0.123 0.082
In (35T B A
nCHH ) (0.016) (0.017) (0.017) (0.017) (0.019)
- ~0.017 ~0.038 ~0.025 20,022
(0.025) (0.025) (0.026) (0.026)
20,013 ~0.010 ~0.010 ~0.010
A
(0.001) (0.001) (0.001) (0.001)
A 0.037 ™ 0. 046 0.033 0.032 %
FUAER
(0.004) (0.005) (0.005) (0.005)
0. 457 0.269 0.260 ™ 0.251 "
IS HRRZS
(0.031) (0.034) (0.034) (0.035)
0. 164" ~0.200 = ~0.155 0. 156
SPE R
(0.034) (0.035) (0.035) (0.035)
. 0.059 ** 0.052 " 0.050 ™ 0.050 ***
AR
(0.003) (0.003) (0.003) (0.003)
0.269 0.262 " 0.238 0.220
BNBETT
(0.026) (0.027) (0.027) (0.027)
0.357 0.360 *** 0.351 ** 0.404
i P EL
(0.033) (0.033) (0.033) (0.034)
0.193 0.193 0.188
FREBETE N G B
MR E (0.011) (0.011) (0.012)
~0.001 ~0.004 ~0.018 "
X B 7K
ES (0.010) (0.010) (0.009)
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gk
(1) (2) (3) (4) (5)
0.031 - 0. 006
o A
i RO A (0.025) (0.025)
0.081* 0.073*
B i =
AR (0.039) (0.039)
0.342 " 0.341
% HE Ik
s (0.048) (0.048)
0.132* 0.125™
SInFEERR:
IEEEA LN, (0.053) (0.053)
0.183 0. 184 ™
1 P R4
FE A4 (0.067) (0.067)
-0. 006
1 (WP
n (3TN H R (0.019)
0. 220 ™
1 A5 GDP
n (3T ALY ) (0.025)
- 1.527 0.934 * 0. 404 * 0.369° ~1.909 ™**
(0.075) (0.116) (0.125) (0.129) (0.294)
A7l [ R & & JE 2 2
o i 23290 23290 23290 23290 23290
# R 0.016 0. 080 0. 100 0.114 0.119

T SRR * 7 7 A IFR 10% 5% (1% WSt .
BRI ARAEII o B . ORISR SR A Boln AR E R S D 32 M A R AR B

% (4) FUMA T s N H A 0y ARG FEAR, e, P X R
B 1% , Fsh N FTRAC I e B A S0R W i 0. 020 S E i, 5 (3) 41
LG, MR Ry E.?Xﬂmﬂﬁ]}\DEWEEE@E&“ﬂﬁ/J N PR P AR B
AL, TR N A M A SRR 55 TR bR D, R TR Y AL DR ST R A
FREAYZEXT I sl A F B B R i s i A e 25 22 5 Tﬁ%@)ﬂ%ﬁ BRBCNIE, HTE 5%
7K 3, UERAZEA X2 @R EE M s A 0 AR Z @R A F s A 0
FEEAEA M TR E B o 78 20 B 7 ORI R s 2 AR 5 it 2l N 1 e B8 B R
PR IEASCCR . TS MBE R R REE % W IE, FBRZON 0. 055, i
WIFE M2 & AR i s N 0K B B LA S B i s N 3
0.055, Z:hnFEaatr i A=A 4 55 2 B 4 43 SIS i sl N K0 T B A AR 40l 3 4t oy
0.021 F10.029,
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WeJE, FER3 MFE4 W (5) FIgE—LIA T RE R b A B, TP X e
B TS A 11 B R IR AR a8k 43 B3, SFEBRALN R 0. 013, XCULIIFEIA
—RANEHIAE R, W X B R R S DR B R R A4 R R Y . 3R
TRRAEAR e, ST A T i B R S A R AR B3 . X —4518 5 DATET
TR T AR (Figh, 2017), —fBokyF, ANHHBGBORRT, BAA LT
ERMIF, X780 TSI AW 5] Iy AEA AT RE R R S A RSB A g 4k Tl e
[l A AE BT RO, 958 00 ) N 1 AL R A3 i A R i 8l , (BRI e B8 IS 2 1
BARM . YRTT A GDP 5 AR B F W IEMH R, A¥ GDP 34N 1% , Hish
N F A R R 5 0. 035 AN 43 A, 30X 16 WA 48 1o 9 48 55 & JEB /K - 2 4R T3 Tl ke 3 3
NBE51 7,

&4 EHEOVFFH0 R

(1) (2) (3) (4) (5)
In (T BEHTRLRE) 0.013 *** 0.016*** 0.020 *** 0. 020 ™ 0.013 ™
5 -0. 003 -0.006 -0. 004 -0. 004
AFR -0.002 *** -0.002 ™ -0.002 ™** -0.002 ™
ZHE R 0. 006 *** 0.007 *** 0. 005 *** 0. 005 ***
WS AR S 0.076 ** 0. 044 == 0. 042 *** 0. 040 ***
s -0. 027 * -0.033 " -0.025 " -0.025 "
B4R R 0.010 ™ 0. 009 ** 0. 008 *** 0. 008 ***
BN LS 0. 048 *** 0. 046 *** 0.041 ™ 0. 038 ***
N B Bl 0. 061 ™ 0. 060 ™ 0. 057 *** 0. 064 ***
FREREE N 5 R 0.031 = 0.031 *** 0.030 ***
AR D i 7K F- -0.009 -0. 001 -0.003*
JE R AR RS %6 0. 005 -0. 001
2 ERHE 0.013 * 0.012
SN 0. 055 *** 0. 054 ***
EJIE AN 0.021* 0. 020 **
ARG 0.029 ** 0. 029 ***
In (TN FRLASE) -0.001
In(3% 77 A3 GDP) 0.035 ™

TE: R4 I 5R3 ZFNEETTRER——X R " 7 RN 10% | 5% | 1% ST R,
BRI AR O B . ORISR ST AR A Blin AR E R S D 33 M A i AR E
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(Z) REMes

FEFEME DB R, R X IS (BR800 i Jm — IR o iR s i
A — ZR IS B R Probit A7, SR SRR SR X B *b i sh A 3
SN XAk BARTE —E R L ORIIE AR AR, (AR BE AR DR T AR Y
P APERIAR . ph T 5828 3t 0 o 1A 76 n] B[] s 52 i i P DX Bl it S5t o AR s L H i
WEEEE, faSB0ROMRE R RN AEYERE, ol AR PERDE, ARPE (15)
I (16) , I T RS gk BT AL 7 DX e A s N R e B R B P 22 T Y
KZ, A IV Probit x4 XA HEAT AT

x5 WhHEHRMNRIAOBRESENIEM: IV Probit fit5ER

o | o | ) (5)
BB ;B FS  In RSB
0. 402 0.396 " 0.394 = 0.392 " 0. 344 =
I AL T AT
n(BMBOT R xR ) (0.005) (0.005) (0.005) (0.005) (0.013)
B BRI A
0. 172 0.256 " 0. 349 0.351 ™ 0.352
In TSR
nORATE ST F D) (0.040) (0.043) | (0.043) (0.045) (0.044)
o -0.017 -0.036 -0.029 -0.035
7 (0.028) (0.029) (0.029) (0.027)
-0.015 " -0.012 " -0.012 " -0.011 "
it
(0.001) (0.001) (0.001) (0.001)
- 0.044 ™ 0. 050 0.036 ™ 0.028
TR
(0.005) (0.005) (0.006) (0.005)
0.515* 0.299 = 0.291 " 0.241 "
AR
(0.035) (0.039) (0.039) (0.038)
~0.2407 | -0.282" | -0.234" | -0.219""
ot
(0.039) (0.039) (0.040) (0.037)
0. 062 "™ 0. 055 0.052 " 0. 048
AR
(0.003) (0.003) (0.003) (0.003)
0.183 ™ 0. 165 ** 0.153 ™ 0.114 "
HIEE
(0.031) (0.031) (0.032) (0.030)
0.320 0.313 0.315* 0.279 =
i
(0.037) (0.038) (0.038) (0.041)
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pUPA

Wi BN R A O EEEE

gR
(1) (2) (3) (4) (5)
BRI iR REEE
0.212 " 0.216 0. 194
FREMT i
RIERGTA AR (0.013) (0.013) (0.013)
~0.012 ~0.003 ~0.001
6 B KT
LRSS (0.011) (0.011) (0.010)
~0.039 ~0.046*
i RAE RS 2
R % (0.029) (0.027)
0. 068 0.116
T
e R R (0.047) (0.045)
0. 404 ™ 0.384
ZINE
EMER (0.058) (0.054)
0.125 0. 180
SInFEE R
Rl (0.062) (0.057)
0.098 0. 034
T VA 1 AN
fER AR (0.074) (0.069)
~0.267
In (IR A R
n(H ) (0.038)
0. 008
In(I A A GDP
n( 3R AYY ) (0. 047)
- 1. 136 0. 643 ** 0.191 0.185 1.947
(0.092) (0. 140) (0.147) (0.152) (0.713)
A ol 80 R A5 B = jos = I
WL 18127 18127 18127 18127 18127
Wald Koy 11,759 | 20.974** | 38.428°* | 33.363™* | 59.392*"
e FESNRERMER T T IR 10% | 5% | 1% BSET EE .

OB . ARGEM X Bl . (P R GEH4R 20 B P R S 1 Sl s I A i+ 3 A 20

RS et B R THAZRE IR BL A 25 2R . £S5 59 B 226
E’JIEUH{Eﬁ FOR, RS T ARRR A BB M A AR, 485K 3 — X,
AL A ] A2 i 14 75 228 M P DX R X I sl A 1 i B R RS e .

IV Probit i 13RI A T R 85 5 bR — 2. 7e58
it R W N I, Wald K56 0925 /AL 2078 1% B9/K-FF 23,

— P B A

—BrBe b, T HASE K
U A7 A

=)

- 137 -



SERAFHMR 2020 FHE - HE 3 H

JENAERY, T H T HEAR R S0 BRI IR A T B A AR BN, TEA
IMEAE RIS AR OO, 5 X USRS N 1%, St B R
FART 0 N2 N3, X — G50 AL [ TR RY A5 3 (P 2 RO (SR, (B
BEN—E B IMAA R B GO AR i 37 23 2R 55 72 d Ak T
Az s, WP X X I s N 1 B S R e — LR B O IE, SRR E,
P USRI N 1% , RS A S0 R B R R FE T 0. 352 AN ik ik
—BRY], WP XX S A S R AR

(=) RS

AT S N DR IE EAF TR RO 22 5, S IRVRRAE B U 215 150 X8 338 11 BE 3 ) g
ULV REAFAE2E 5. T3 A, NI TIY ) 7 RS A 4 . Y B it A 28 U 2 Ji /K P25 07
HAFAETE 2228 5%, ANTRISRCTT B 3l N 100 6 380 S8 1) O 4t m] RE R A 22 Sk IR
AL X AR TR BN FCATKF- | BEK P R T 55 9 SR A AT o 2 el
BN P DX R SN e B SR 0 S B R R AR . Lo R R A R T 5 3R 3
e (5) FIMFARE .

T AR P X B XA RIS K P B 3 A H B B R R . SR ik,
ARIEREA T S BEMCA K B BELRE AR A O T REAS, BB KSR T 45 T4
WA, /DT EE A AR o R REARIAG TR NSk 6. 3R 6 1Y A &>
A5 9 Probit BRI [ 9455, B 580445 (192 IV Probit A HIAY [ G f5THEE R . H
H, BTSRRI ARSI D REAR R R SR, 5 (1) FlHRE R A R
fH, 55 (2) FURbRiEDR, 55 (3) SR AR FR PR . & 6 B =3 J& 5t XK
WA TSI FAEA R R Z5 5. Probit BERY[AIRL R B os, X TRl A ARE, #l
DX O MR EE RS IT 1% , Sl N 1 FT 30 A i35 i 1 301 e B A RE50RE i v 0. 021 A
B s XTRMCANTE, WP XSGE AR N 1% , W3l N D ST 57 A i
KA B ALK 4255 0. 017 DN 2r s TV Probit BRI AL R WoR, X TRt AN
BE, A DX s USRI N 1% , 358 A AT 578 0 A s 3nl 7 K300 T B ) A S0 4 v
0. 412 N Eorats M FARMANGE, B X oE AR N 1% , Jah A DT 3
AR B RO BE R R 0. 335 e s db el W, M KOs X TR A
BN RS HIE S g, ] BRI PR R s A Sl IF R AN Je A 30 35 Jo e 1) i 4
HSR, RS T 50 2 B M) 4 AR AT, R A BRI AR A Ml 4 A 2 R 0 55
U
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x6 REMERK: SN vs. BRENRIIAD

ey AT AEA L
B sd dy/dx B sd dy/dx
In(IRTTHHMAL) | 0.188™ | 0.040 0.021 | 0.099** | 0.019 0.017
A T4y : Probit #5i# WL 5977 17279
i R? 0.128 0.110
InC g A | 0.412 | 0110 [ 0412 | 0335 | 0.049 | 0.335
- P At 2 m
B0 IVProbit U8 WL 5127 12926
Wald K33 [ 5,677 | [29.231 ]

T B NRBAMGIHE; sd bridin; dy/dc JPFRBRai; © " 7 D BIFR 10% | 5% | 1% ST .
ORI . ARGEMI X Bl . ERTT G 4R 28 KA P 1A S 1 Sl s I A i 3 A 3

FE P RA L T AR HRE A BT S A R DX s A U . R sh A K
WRIGZEF KA ZHF R IR KU LRSI A R Red, 28H
KD o S LU B s N O IR R . AR R 7 PR, A6, A Fr Rl
fJE Probit BRI [AIJAL5R, B #/r & AYJE IV Probit BLIUAYMISAGIHESR, AT =514
FAREIL AN N O FREAR M A5 2R, J5 =0 AR AR I 2 A 1 FREAS (9 [l 3 25 3L
Probit BB [BIFZ5 R R R, X T B REMR SN LUK, M X MU B A0 1%, &
1 B O ME AR B e 0. 020 AN 23 ks X TRECRE W sh AN FURERR, Hl X ko AL 4
B 1% , KA E B A SOR R 5 0. 017 /N 4k si o TV Probit BRI IAS5 R BoR, X T
PR REVE S IR, M X B 1% , R B O 3 5 0. 469 N
grai; X TARERER S REA, WP XS AU N 1% , 1 B AR 5 v
0.331 A7 s ik, M XHGE X W SRR S e B A VR T SR 2, X
—#51% 5 Diamond (2016) JEAR—H(, FARZIRAAIGEMEE, RELREWRSI A O T
WA AT AR S B SRR 22 5 A8 A, TR B RE VA SN AR D B 22 4 v N B
B AR A AR T A RSO RS

RT REMEKRE. SRKEEvs. REERIAD

R . [Esaa s

B sd dy/dx B sd dy/dx

In(BHTTEHFA) | 0.175° | 0.053 0.020 | 0.115** | 0.018 0.017
A #B4%: Probit F% FURIINIED 3806 19450
1 R? 0.112 0.111
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2020 FEE 8 HE3 HA

gx
s [EEsaa B fg
TR 5] AR AR
B sd dy/dx B sd dy/dx
InCHTTEF L) | 0.469 | 0.129 0.469 | 0.331°* | 0.048 0.331
il A B B
B 3645 : 1VProbit £i% Sk s =
PURIIEEED 3187 14822
Wald Ky [ 0.649 (24,545
T BARBUNIE; sd AbREEDR; dy/ds HPEEBREN; © 7 O S BIFRR 10% | 5% | 1% (HEET & T,

BORRUR ARG MGE R . (P ESRITGETHAR ) B A b E R S 0 Sl M A R e B

Wi, ARSCEEEE T M) DX WA SN 1 B R S 3 [ 2 o AR ST
SEGRAEAR 7 ORI AN AT REAS, Herp— | TR O R 4L, Al
MoA/NRTA . EIAEER LK 8, HAFMIRZ 6 MK 7, Probit SLAY RIS R /R, &
R, P DX AR N 1%, Wil N D e B A8 42 5 0. 012 A1 43
Ay AR/, AP X MU AR N 1%, U] B A BERORE 4R 5 0. 021 AN 23 s
IV Probit SR [AIJREEIR s, FE R, P X MU ARERE i 1%, Jsh A R
BRI RE AR B 55 0. 337 AN Jr st 7e/hly, MIP IXBIOE MU AE 39 i 1%, 1301 B A
AR 7 0. 432 AT 2 s T WL, M DX XA Bl e B R B R T /)
SRR RILE ORI . LIRS R FTREME RS, IR B 28 T R KR L T B LA
L3t T3 8 3N 55 K - di B /Nl I, A0 DX ) B SR A /N SR T R BRAS: B
iR

®8 FEMMWIE: KW vs. IMETH

- Ky /NI
FERIA ) AR AR
B sd dy/dx B sd dy/dx
In(I T BE B LD | 0.078* 0.035 0.012 | 0.130** | 0.022 0. 021
A 4%+ Probit f57 PURIIFEER 10429 12850
7ER? 0. 105 0. 134
T (43501 S A ) OJW“*‘OJW ‘ 0.337 | 0.432°* | 0.058 ‘04&
P il AR = b=
B %43 : IVProbit F5 71
S 8860 9239
Wald # ‘ 4.653* ‘ 5.151*

TE: B BB sd AR dy/ds MR = ™ 7 SRR 10% | 5% | 1% BigEit R .
BRI AR O B . Ch IR ST AR A Blin AR E R S D B2 A A R AR E
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AN 1A R B

UTAER, MBI BBk A1 RIS A 2 A RO A MR A, LI Bk 3t O A QA 1 22 5
Ko AN T 3525 o Tl SRR O b s R 2R P A T BT, R Sl i A s R i
TP, TEddi RO IR R [m i, X4 ol A JE #Ras . 323 mes | J Al
SeP N HATEE TS HES PSR R i e Tt 228k g, A SCORA] 2015 AR Sl
P X G K A 2016 AR [ER SN H S A IR ARG, RGEE AT IR SR R Bl
N B RS 0 B R RSO I S BRAERAAE . 2 2P 45e T h

5, BT ST SRR R S A K B R R A B B AR ki
MRS R R, Pl TR S N AR AE . REEFRAE . 37 23 HL AR 55 A A 3k
RFAESF R R BT, Sy SO R RE I N 1% , i sh AN LT3R 12 R s B 1Y
AR B E N 0. 013 AN E e AU T RS E 57 /9 IV Probit 4525 [ B [0] 1 45
B, HEEMERAZURALE, PP XEE R sh A R B R AR AT R O I,
EZ MO AR R, HARTT , M X B IR N 1% , i h AN FAT SR A Hudk
KA B AR P 23 5 0. 352 A a3 i LU, I SR TR R sl A 1 LR
TEANR) S5 ARSI T 18] FR)532 W A7 6 35 A S M - 3nlrl ST A0 ) 7 ol R B L
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How Does Urban Renewal Affect Willingness to Stay for

Migrants: Evidence from Shantytown Redevelopment in China
Liu Caixia
('School of Economics, Jinan University )

Abstract: In recent years, urban renewal has gradually become an important way to conserve land
resources and to improve quality of life and attractiveness of cities, in the context of new urbanization
with people at its core. This paper focuses on the impact of urban renewal on labor mobility with
urban spatial equilibrium theory. We take shantytown redevelopment in 91 cities in 2015 as an
example, and use 2016 China Migrants Dynamics Survey data, to empirically study the impact of
urban renewal on the willingness to stay of migrants using a Probit model. In order to solve the
endogenous problem, this paper uses the instrumental variable method to estimate the effect of urban
renewal on willingness to stay. Results show that urban renewal has a significantly positive impact on
migrants’ willingness to stay. Specifically, for every 1 percent increase in the number of redeveloped
shantytown units, the probability of willingness to stay would increase by 0. 352 percentage points.
The effects are heterogeneous among different migrants and cities. In general, urban renewal is more
attractive to high-income and high-skilled migrants than to those with low-income and low-skill, and
the effect of urban renewal is much stronger in small cities than in large cities.

Keywords: urban renewal , migrants, willingness to stay, shantytown redevelopment, instrumental variable
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