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Y1+ )RC2015 AR R T A i 4 ), MEAN R R TABGEE] 74 6068 A, ERR LA
B 16.6%0, H AL T2 BN Y FIRXSRN G ETRG[%.

ERERT . ZRIMITTEH SKRA FANMRRZBBELEE., 50X —RBK
EZ& ARNAEBTFHBEETRRSE S KR TAEMEFERON ST HEENE RER,
W R BRI E M R BUR T 4T R A 25 8% . H 2008 4R &M AR ML LIK , s B 45 1 Ty U
PR T — RN M RH B, BT RAKFRE 2 KRR TAME., 41 2008 47 H 45 bt 95
PJT R T T U] AU M A4 R T AR A 500, ZoR i 7 A R BUR 278 i i i 2% 15
BRI B IR 55 5 07 1 B AL TS, 45 TR R TR £ 8 B R 32 #F; 2015 48, B
FBiit— WA TR TXRRRLEALR S AN E WY, N ICF22 Bl k5 &t
AR 45 F0 W B S R S T HBA T 4008 & R B T AN AR R EBUOR . AT, BURW) REET
A SEIAR S AR A TR R BB R A BSRMAN SR b B . IRiR S KRR
T E A FER AR SR H B AR 34 AR 4 I o Al AT A 0 5 I8 5 (0 W] LA B KR B8 il Y 24 8 b
BLAS 5 38 50 6 YR 48 IGC , B2 e A DR 36 Tl 1) S TSR

TTEMAERR THEERB ANEAZERNH MR RBES FHEEREEM.
AR EE IR L B P A M AR R A 3T LB RAR B R A K T R B L 15 (De
Vreyer %,2010; A FEMB 2 E,2012) , XA FEE AT H FEE B 5 A=A ZR B &
REERE, BATARRARNY AR E E#fr T BNk RREs . # 2
HhL, A0 55 T2 P AR B U 5 & MR H T 4 7R $R R R A IR AL 35 F0 32 R Be 7 i IR
BT T ARLIHFEAMER. EHEHEQ0DMWAETLE R BN, REFRE AT LIE
EAMBIT TR TF 2. 0 S ANV B TR . BN S5 TR RE 2 AR THEM
Y RE B MERR TR, 12 3 R BZE O R A0 3 1 BT 29 5 IR BU Tk A5 BT
BRE P EIERWR 2] F 5681 R EH (Westlund # Bolton, 2003 ; 5t o #l 4% Bl e, 2011 ),
BATNN B DR AR £ R R TKAE B KPR R B 280,

fEBA SR EERL B, A SCRM CHIPS2007 BUiEXT /b 5 T B 5K R A FELLM
KAMAT T AR . BARPERE R M STETBERS TARRE EODLAHEE.
J T HBRTT REAEAE R AR MR, AT TR R P EREARHT T RE SR, 55
WREERREN, ALENSHANRAFTT RN o0, ERER. HTHHST
Zh, B RRTKEEREENT TS REZMNE,  HMERSFEEAUIL T4 RBE P
BEMEEBEEA . RAaWiF T iRk, A3 BA L, S E % L& P XA [F 28 8 5 a0k
P BEFE7E 53 TP 58 W, A SO G AT T A R SEIEA 36 . AFAE B, Ah 3 45 T & AU 8 %
FALES /NFI LA & 8 H B EDE 30 B 78 B2 {2 3 E FT, 3 8 B AR KM LI AR 78 B
A3 B T 83 R .

A EE TR RELL FILA 716 56— B A 2 B AR 59 MO0 8 & 8, OF
FBREMBEFEXNIIM S T RN SR A FANHRRFT T IR, BRIIMST
25 [y o T I A B AR M 5% Wi g SR AR R BB Y AR 1 43 B B T B [ U 3 A (T E A, 20035
% 91,2009 X XU TS, 2015) , BFFT 4518 K B &R &tk s S8 2 SCIRHEAT 1 Fa (i
KBy, (B REA K HR I B R 3R 4 4y 8 2 1T (Démurge H1 Xu,2011; BRI M 24, 2012) , BF 5%
e BB, ASCHAXWFEMUL —EBtE. B2 B8 THSRAN P
MAEH . B SCER £ R I Ah H 55 19 18] 4 5 2R HCRD 4t 3 AR B X &k AL AT i 9 4R F (Me-
cormick F1 Wahba, 2001 ; Piracha 1 Vadean,2010), T Z M T+ & & A X — &4 1 [a] 1B
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8. SEBRE S0 S TR] A g A B A T A A B O L P R TR AT A B S 24 O TR
REAN = AETEERW , 5= 4308 8 01 5 B M0l B M 3T 102 it —
T AP 55 TR A TR SR B Ak 1) S5 R AR D

= XEk g

E A F BRI TAEL I AN E S M mEIF T EE R, X L5 8 H
AR S TEE SREARONE ZBIM X R T A REL.

AHORSCHRTE 1, Mg 4D A2 D0 F 2 2 NPT T8 01 5 A R (Returnees) B AN M 30 58 7=
AETWEN ., —RMEMTR A B FITH R & ik B 52 30 H X 4 b i 3 A8 58 3 8 % 19 Al 5%
Yo ZRARBUGET A RE AR s R AT AL T B BE e T E Al (Mcecormick Hil Wahba, 20015
De Vreyer %,2010), FRIEWIB A THAZLBMIT MW LF. — N EHFBRIEMBRULE. &
SNTHEZEFTU—ERE LRIt Aa—2M VR WA E S EmRFARME . #ig b
Y, B RE 1 IR B BE 5 45 T 1 13 X Bl BB g, T At 2 TR R BB 0 i 5 RT DA B A AT) T AR A oM
WS, XERE BRI EH eV KSBER B2 M0 R, G & 3h ¥ & 7
(the Probability of Surviva) ¥ 5 K, Marchetta(2012) IAFRE X35 T Eid B UL, EBIEKN
H LB A P R E G W EE R R, —Fh 8 W E O &, AR B P A B 9 55 3
TIN5 > BRLE B8 ) 858 149 35 3 1 B 1) T 3% 8 209 S T4 (Nakosteen il Zimmer, 1980;
Borjas # Bratsberg,1996) ; {Ht A& SCHRHE 8, I 2 501 b 55 L 50\ g b 8] [ (9 A A 2 IR 2
TE Y A B 5 38 TAE R A, 1T B A 48 22 19 95 3l £ B (Gang Fil Yun, 2000; Coulon il Pi-
racha,2005), HEFHMBYWFESSFEEMIEN LIRS R, HERBAE. BT RRI
H0 B B R 1) [ B OUER R R R B, S AT T AR 2. De Vreyer 5 (2010) 4
Bl Ab 3 355 B AL B 5 2R T AN I F WAEMU (7 JE 22 5% A A8 T BE 33) Ja BREh fllic A i B2
W, G5F KM, 7E OECD R MW LAEL T &4 LR M F it A it OECD TAEZ T i 4
s R AE AL J5 Tt 5 BLAE PR #, Batista Z(2014) L 20 40 80 FRRMWER L TN KN
BAZWER Vg ah»Ee T2 m, IFEHGERER, ZPAEIIIELETH

ReREOMBERER B3N NE I THFERBR EEGHEES S T EMH
Xf GDP {4 TREAS & #1471 P B Bram /N Z 3 01 13, e B 1 A0 28 I %o 5K B2 Gl 19 52 iR 4 K
2| 24—29 AN E 43 S X UL ULEH ) 2 5 ARG T 8505 TIFER .

ARG TS EEANL RS T 7 EAERZE & FER I Y REH X
KEARRTR AN IR . TV EF QD MHEE 94 (T 136 4K B 00 18 2 51
WX LR TE S AN Esh ST TR ES T BT - RINEEMERLE IR SN ITT
B SR AR 2 A U RR, BRI RE S £ AL T LRE R AR RN B FEHE
FORIE T LREPH T LHEAWAREA SR T 39%;: 742 M Ui Z ML 5 T
B EET — T TH AR, TH AR M E R XA 595 m £ 2 R E R E R ; | S bl & B F il A
B8 T W S AL Z A, s T RS IR AT T8 9 P X B A B & M B A & W S
VA WS . AT TG ECOLID A 2010 45 8 A 78 ¥ b4 B M #E 17 B9 B 37
FHE A R AR SRR TN S T I RNF I I KB E N, SR EH,
MRS S TEHNF M, sl S T IR NZE S I MNSREER B F 4
AV B BEAR S 56.7 260, X 5 B BLQ200D MR RS A AR . J7&MMH CHNS itk 4
WERTRRITLEZT SRS S5ZE LR, RIIT LET 5 R R YA HADY Z 6
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FHRRG KRR HEEE R R LTESNT Lo B, A B RS A WigR., EHE R
2. i T FEL(2009) B8 i3 PiAS i SORB 2 MR R B ASME 5 T 1, X S 2 FTE £ 0]
MERBRARBEELEN X EHERNAFREOEENHEE 201D,

T 5 A AR 5 SCRR AT LA &2 B, Ah Y 45 T8 1 0 e IR A R Bl 9 52 T i AR AR B — 2B R R
2 (], AR T I IR . 5 %, A B £ LUR AR # X g BF 58 3 2R 3 LA AR AR B
RSN A . G Démurge Al Xu(201 1) U AH F 284 T o B B S T4 &5
TS5 SR RAMAT N ZE B R, BT 508 T TR B9 B £ 7 A, JRIH 65
R e 4 [E R W RS AR . R KB W 5 (45 B8 7§ iR A 20 A7 0 80 8 (o] 1 23 7 By
B (E VG ESF,2003; 2 P ,2009 5 XUFTE FXIFE L, 2015) » 07 BF 58 R IR Mt At o DR 2 i) R 23
i EESFERN S AEENE, BRNESHRBRZATGEE. &A1 REMHEE,
BEXPAN 5 T2 A RANM MIRE, MRS, BRI A 2, B 5H SO M2
B BB BN 55 TR R AN A LB . A S AL LB =05 A B 8.

= BEREREERK

(O BHERE . ASCBHREARBE T ERERKARAZE(CHIPS), CHIPS 27 20 {4
80 AR HH 1l N ANIT 53 35 41 18 A I A 4 15 BB N R AT P AR A R H . % H 4 A
1988 4F ,1995 47,2002 4 ,2007 4F . 2008 4E 1 2013 AR 4407, 51 % R BE A AN PR IM A 11 4R 1iE
BV AR L AR A TR BE W SR B AT T 2 A R Z e S EW A5 95 3h 5
T G B 5% R e B AU B R B B R —.

DI B RMNBAEMAT 2007 F5E. X EIMEXLEN/E, LH2
S5EE ST GEE R X RS MW BB UEZE T 2007 4£H 2008 £ A& R BT, % 8
BV IE A9 R PE  BRAT AR H AR A Bt . R M S IR B 7R R W) 4E 40 7] 35 o A9 48 19
RARA—B. FEMEREBENE, CHIPS2007 [0 A 6 R B A i — 4k TERIER
WREA A H ELEFRS”, T CHIPS2008 [A) 4 H 8] i 2R A /T — F“ Rl — e R sl
RENAELEWES”. B RBA F S B0 W1 1BOE 41 R0R A 88 5 T sk Ak B
A ZRATHRBOE T, 32 2008 FEHKREBM AN Z W, REXIMH O 2ET
M, B E S B 25 Bk, FEIRTTFISME S TRRERARASEGERN T/EM KRR S, 1
HTRERFEFBRURMER KRS T, EX—F 5 F, PRESHITBFRESH &
TE ISR & R R TADL R BORME SO, O ER SRR T H E0DLA i H . 5
Bie BRSO R R AE . R AT T 2008 4R K 2 J5 MRCTE K TG AR E AP 55
TETREAYT BT RREOESERERZFART TR RZEZ 0006 59 5 4 152 me 4
WHSRM ., B F XGRS R R LAl A 48 K3 4 M B #E 2007 4E R i &5 H
CHIPS2007 48 v] DA% i # #03 BOSR T80, B4, CHIPS2007 & T 9 4M4& (F)H M
82 A~EL A 285 ANMTHUAT 43 BIAL T Hr 3R AY &2 AT b T g AL A3 SRV T b X Y YL 95 L H
R R, IR PG R X P ) FIE R, B — & M EARE. TR RO

O 2008 FEF Be AT R T TSI L aiA R T T /NS, FRE R0 7 A RBUR S &/ 6ot {5
B THED MRS SHEMERALNIE, A FRRTES QN BRI R, BE,MHRE ERT . AHEABRRS
i DB BE AR 1A OGO S LE M E A TR RIR £ K R T AN IR R, 2015 FRF BB AITH LR T(RT
HHFRRTHEANR S AN BB WBIC T4 BB S . SRR S DA RO B #5745 5 W8 7 438 2 R R T A &Y
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T LA AR AR AR Z A B, R S BR 1 15 % K LUR I 65 2 KDL E N TERCR 2
BRI S TRTE S I TAF LA B AR B R BB (E L FEAR T B 15 193,
(TOZEU . 72 CHIPS2007 A&, Z U5 SO 7 Ha EEERTHER G RE
BREESHNITT” . WREX— RSN 5, RATFE TRRESNEANLES, Bk,
HEVIF A AREE”, M ZAER TN B 00, JFRE N 1; KB MEN 0. F
BLULIH R, S2ROE BT IR, A S0 K i B 3 B AR AR AR R B E AN, A SRR

A% 8h .

AR OHBRE B NN S T LD, CHIPS2007 &5t AR A B il 1% B 2617 1
X BRSNS LHEMN . R SR BRSNS LEWAET 7”7 X — R, BATE X

THSETRBLR.

R BN M BRI 5 T2, I X R RE N 0.

f& % Piracha fl Vadean(2010) NI (2015) & LMk, TR T BAAN T — R T B K R A
Hp AR B M4 & FEAEME 8 SRR EROIR L B F F IR
ERF[INE: ZFEZEHHEEFBECEREA DR TA LS NEZENTEFEQR
MRENB B NAGBAKT BB RFATTEN N AGBHERE. A AT HERR M X E

b F 2 AR

BARH, 205 W54 RV 2 A a4 i 45 T4, 3 %48 B (E

ER A AR R T, XH#E— S ER T EREEHM AL, EEALENE X RHER
TG WE 1,
1 FETEEULERHBREST
B 2R AR (& i B /ME BKRE
KRN ﬁé{ii?%gﬂt;&l{/ﬁﬁﬁﬁ L. 0.0619 0.2410 0 1
A S T& gg%btﬂ%Izé}fEQMﬁﬁ L5 0k 0.1628 0.3692 0 1
7 51 BERER 1, FMMER 0 0.5011 0.5000 0 1
A JA % A, () 42,7806 12.3659 16 64
16 JE IR EBRE N 1, FMBEN 0 0.8722 0.3338 0 1
TS FEHEF=10=2,—K=3,FF=4.3
fiE R B ERE—5 2.0533 0.8122 1 5
BEER BZEMAE WERE 7.4065 2.5847 0 20
e 15 B2 e YIRE R 1, TR 0 0.0912 0.2879 0 1
FENOMBE (FEADSHUO 4,1909 1.3605 1 18
FREFEFL |EFHADEFHAOZR 0.1776 0.1807 0 0.8
MAORE |[BFEAQGIO 2.4223 1.9160 0,183 37.601
HABEA | A AERAKFEGD 4474 2 700 250 17 500
, ANPENE () VEZREE EHRFTT
RIUPEN |y g mB O mMEN LANREY 0 | 2206 | 0487 0 1
NABBMER (AR EEDEBHmRS A0 BEZH| 1.6641 1.1050 0 6.0606
AL A OIS ﬁikyhz&ﬁﬁﬂﬂj\ HBSBANSR 0.0582 0.0820 0 0.5517
M CiEZER

() FABIAGER ., R 2 M8 T 2HARN Probir BRI BIHZER ., Ry EfERE, KD 5
HHHE S HBREENARSN. (D RWATHESLEH, HEHRE N
0.0369,7E 1267 P 835, BAHA SN 45 T P i 45 A R AL i 7T BB P332/ T 3.69 A~
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AR X—ER5AEFFQOID XHEHF QOIS FMWTIEG R —8. HER (2R (K
W INT AR AR B 58 B2 FRAE AR & b PR RP AR A2 &t DA B b, DX R 480 A8 &, #5 B AU (19 [0l 5 &
BOAFFTE 0.02 &4, BITE 120 BB HAKE B3, UL A B 45 T2 Pk 3 ek R Ak
MR 2AFHE. IR IS TEEXN AR B F00L ™4 TRBMEHIEN.

X 45 A B i B A G5 R, DA RY (5) O 3 HEAT AT, LA BY A 25 SR B A DR T — 2ok
PRI B RBCH 0.05, UL B HZ LM AL T REE & 1 5 B 0 sl A R SIS
BLEB A RT  3X T B 5 55 1k e R B B 2 A XU i 4 BB R AL SE 2 Bl O . SFIR TR R
Bk fsZ g 28 U B, $ s B TE 55 % Zc 45, FE ML Z A, B0l 7T B8 4 B & 4F % 19 38 1< R By
BRGNS BL W BRSO  UR AR T R BR 0.0458, 78 1 0K E B 2,
VLB AL F e Z h R A B READEBERE K., XTI T e AR &, R iR B A REWTT
M EMERR AR CEE FRRBNE P RFEEFTHEAE RS . @ERREMN R
BAE LMK EZ T B3NGB ERE A2, A AT RE AR, BEER S50 E
BMIEMRRR ANBERMEEFREE N —F, ARG RS 0.28 1M F 4. BARX
— SR 10K EBE AR RBAEXT B/, G A F M ST EE W E NI E+HE
2, ZMARRIEITADL M mAE 1% MK BB ERIE, Bk, SmAER B IZE 1
BASMBNER DR THY 3.6 MA S 8. REAN DB ANL M mAEE.,
REPIR LI RECHR 0.0246,7E 50 /KT B 3E , R FRELIE G M E , A 0] 88 o4
MR . XA AR B BB R T ERIAE £, {2 ik RATE B B S AL i 3

WA ENARE FOET BERNIENEN. RS, NEA DR
KB RFH SRR 2, A Al s fife S RS I 1 B A AR R M ABIA
o A B AN MY 1R 52 e S 1E » B BRAsns @ 2 X W] LA ANl il B A AR AT AR RE . RLYERE ) B R
Wi A1) b 2% % /9 T 2L A R (Paulson fl Townsend, 2004 ; 3K Jp #8 M5k 1§ 75, 2013) , i A UA
KT8, B B P Rl B BB ) AR A R L N R T R B 2 S A Bl % B 3R A R 5 T R R UK
TR AT, A7 B Rl 3E B e 2%, 0K PR A AT 2 3 B £ Ak, X — f AT LA AR A
EWAERNEIAZLREEEGIE. &5, ASBMEREE RN G, 7 100K ER
BE RV AR A AR RN Z A SRR R,

xR2 EXEHEER
(1) (2) (3 4 (5)
NHBETEHE 0.0369 %% (0,0048) | 0.0193 *** (0.0049) | 0.0193 *** (0.0049) | 0.0217 **= (0.0048) | 0.0215*** (0.0067)
B 0.0462 *** (0,0042) 0.0462 *** (0,0042) 0.0483 *** (0.0042) 0.0500 *** (0.0108)
Es 0.0115 *** (0.0014) | 0.0107 *** (0,0014) | 0.0109 *** (0.0015) | 0.0111*** (0,0027)
SR —0.0001 *** (0,0000) | —0,0001 *** (0,0000) [ —0.,0001 *** (0,0000) | —0.0001 *** (0,0000)
PRI AR 0.0503 *** (0,0099) | 0.0512*** (0.0100) | 0.0492*** (0.0101) | 0.0458 *** (0.0134)
TR B —0.0065 *** (0.0024) | —0.0067 *** (0.0024) | —0.0041(0.0025) —0.0030(0.0026)
%‘Cﬁ@l‘ﬁ 0.0040 *** (0,0008) 0.0041 *** (0.0008) 0.0033 *** (0.0008) 0.0028 *** (0.0010)
e sE 0.0498 *** (0.0054) | 0.0487 *** (0.0054) | 0.0428*** (0.0055) | 0.0360*** (0.0094)
FEERB —0.0049 *** (0.0016) | —0.0038 ** (0.0016) | —0.0005(0.0017)
wH 0.0206 * (0.0112) 0.0218* (0.0112) 0.0246 ** (0.0122)
A OB 0.0005(0.0009) 0.0026 ** (0.0012)
AW B 0.0248 *** (0.0039) 0.0071(0.0048)
RBAFEN —0.0140 *** (0.0053) | —0.0272 ** (0.0109)
A B A A —0.0030 * (0.0018) —0.0045(0.0029)
X g 4
Pseudo R2 0.0082 0.0838 0.0852 0.0990 0.1435
WEEAE 15 193 15 193 15 193 15 168 15 044
o LRI E Probic BAG TR B BRELRL; " 7 M A BIRORFE 1% 5% M 10 M B E K L8

Fi B S REER R AR R X M 2R, BN PRN T EREmE X RN ER T,
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(OBWTERAE . b T80 R R, — 50 T B 5 R 2 B e DL A e il X AT
FER2 R[] JET 45 50 19 T D P A S IE 5 3 B A A ) XU 25 B ki e Rk B 1 Al CBR
2009; TRALIHAE, 2015) FIBEFE S th 45 T (ZESE WA A% WA I, 20140 #0728 B ML s Bk, AR B0
PEAR FR AL AT BE P E TR FAM N 5 THOANE A S AT B BAD . Ja RAS B HLA A9 XU fii
AR RE SR RO SBOMI S L& SRR 8 EaDE L EEREHREE.
X—FO T, SRS E A B A E

T TR U AE B I A, A SO A 45 TR PR S T RS B AT T AR AE ik 1m0 03 40 #r
Ay g5 LA B BR A ASh s AN A AN 5 LRmM AL G AN A DR E T E.
I Y ELE BN R AR SR RIS AR PE A B A . BT IR BN G PR B L AR B 5 N A A
RAR R B —ERERRR TEA RN RN 5 TRES ARG HIIL S T LI M
K I A SMEYE BRI T R AR B 5IRETIRK A I HR S 55 TR EXT B 1Al /9 &2 0
BUE ISR WA RS S 45 TP SR IR e R A L TR 5 b R R R B R AR . T
2K o g 05 A S A A AR P E AT Ul T A 3R

EMAROEERT, BRI & THREK ®3 LS B-MBRERER
AAREBFEFIM LI % LRANE ITEARE 0.5529**(*1)(0.0206) 0.5504**(*2)(0.0206)
W, —PNEENREEAECETRESHRATURE guinsw 5
AEAR L I A TROS Rl TR TE , 389 0 A R H Eﬂfﬁ ﬁf’;g ﬁf’jo
fis A RAMNE & TR AT REH: . S Ut R, 40 F {4 27.58 27.99
% LA BRAXT R M E &, Z K A 19 168 19 168

S 4 T2 M E S B L, TR AR RA TR 2RO,
B M6 Pk 4 1 TT A BAT A B . O T HE— 25 WA T H AR R XA RSN S TEIB
) D B 5 L AR B (A B L AR SO AT T BB B BN TR A A — B B A WL 3.
BRI (D, TEARMREY 0.5529, HAE 1% MKT FBE, R T ASE 5% T4
P AETE 5B B BIA S s S — BB W i F (3 27,58, 5 K T 10, 3B T 55 T EA R &
AT REtE . FERLT (1) B JERE I AT (2) i — B 15kl T AL A O (5 He 25 5, OB AL 10 1R 55
Ao, F3IGRUH T T AR R R RN,

T HAS BB AR IMEE &, SR B T AN 45 T2 % — B4 Sh i
% T AR BB A B 1 SR A0 7 A T 4% T A 1R R B AR

B4 AR A 45 T4 P X A R R B A 5 T g e o A DR R R T AR R
A 45 T2 105 4 B W B G 1 B R RS o T AR T 38 4 b ko2 % 4 1 B D 3 8 7 2
VAR, E 2, TR B A A AL AT R, T BE B 0 T B 4 e A A T
AEtE. 4R — i AT TR PG T AR A O R DU R A R A
R, B —E R, ERAASNENEAD G R EFHRE T TR A
bk S, BARSE B 3 AR (2) R B AL . HUR AR A 45 T4 P T LA 5% o
fife R AN 45 TP 3 e A R 0 T i B 43 1 S 2 X S 4R AR DG O AL IR B L & P SR 1B
He AR H B2 A Ve A , BIE A & B8 BEAT R0 3% 3, 7T LA i 2o R iRl s .
THREX —/EABRENTFEE, RIMELT Acemoglu 45 (2003) . FF A& (2011) M K

QAN B A T 5 LR “BrA A SN, Al AT AN S A DB e B BT . T R 8 7] 8838 1 2 m H i R A9 81
i A7 18] B 0 25 B2 X B A R SR, R T HRIR X — T BEME AT S BT WA T AN DL A O SR,
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B WERSMEMER LR TEARRIR R 8 AR R B R E AR T A A S 55
SIHTAER. XEWE, B TEERX KRR LA RN A B &, 475
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Returning Home: Evidence from CHIPS Data
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Summary: With the continuous development of historic node of building a moderately
prosperous society in all respects, the employment of farmers has been closely watched. In
the new economic background, a large number of migrant workers returning home further
exacerbate the seriousness of farmer employment problem. How to realize the reemploy-
ment of these farmers and give full play to their comparative advantages in order to pro-
mote local economic development has become an urgent problem to be solved. Among
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many employment options, self-employment is seen as a cure for easing employment pres-
sure. Farmer entrepreneurship can not only realize their own re-employment to increase
household income and consumption, but also provide a lot of jobs to widely absorb rural i-
dle labor force and improve the overall rural employment level. On the basis of existing re-
search, this paper systematically assesses the impact of migrant working experience on en-
trepreneurship of migrant workers returning home based on CHIPS2007 microscopic inves-
tigation data, in order to provide the theoretical basis for the governments to encourage
and support the migrant workers to build business. The preliminary regression results
show that the migrant working experience can significantly increase the probability of
farmers to start their self-employed business. In order to enhance the credibility of the con-
clusions, we use the instrumental variable method to eliminate the estimation errors
caused by missing variables, and separately use the sample of heads of households to elimi-
nate the interference from family spillover effects. Then the basic conclusion has not
changed. The existing literature focuses on discussing the mediating effect of human capital
and savings on peasant entrepreneurship, while ignoring the important channel of social
capital, which has been analyzed complementally in this paper. The empirical results show
that the farmers who have migrant working experience have a wider network of social rela-
tionships and are more likely to obtain the venture funds, customer resources and business
permit for their entrepreneurship. In addition, we divide the entrepreneurship programs
according to the standards of initial investment size and entrepreneurial purpose to further
investigate the impact of migrant working experience on different types of start-ups. Spe-
cifically, migrant working experience has a significant impact on those small-scale invest-
ment and development-oriented projects, but no significant impact on those large-scale in-
vestment and survival-oriented projects. This study not only helps to explain the huge
differences in different types of peasants on entrepreneurial decision-making, but also pro-
vides a theoretical basis for the governments to support migrant workers’ returning home
to build their own business.

Key words: migrant working experience; social capital; peasant entrepreneurship
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