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TN TRTHAZZH S A MHAN—FFR, — K=, RN FES
BB TG R A A N E R, BREAMFERBE T MARE
B G AFATHR UK ERK A NAT N, AE R EH R EALZEALW
THEREG THHEH G UAZR BN RBEA B H, BRI ER Y HEL
BEZHFFRENE, FAALEFATHRET TENAERESD EK B K,H
KB RKARD

HREBAEFNEEARELINFEABRHAR, AXEBHARBEFE
Ak F i o By 2= AR B A AT F 9% 8, Charles et al. (2009) &
AEEEFATEETFNEZEAFEEZHEER T 86 AN, Kaus(2013) EH
XX — G RIAT T RIEHAFE] T AWML, Khamis et al. (2012) 1] & I
FEHFEEUNFRER,

AXFFRE LEXABARAENARBN L EEAFLBRIT N BEH
TR, AR A TR HATH, & B P4 A R A
KRAMBAD RN ERT , RAADERMERN TS HERTETERZR
(Song,2014) , AAXBMIEA T RAIA DS RBERET DA T MEZ A
MEREEFTaNEROKTMHANTFEEARENTANABEE R RIA D H
Bt HBRATHET

AARL M, ETHEFEAX - ABTEE A REEBEZR(RFEAD
EXRBER)MEBABHENE N, EPEAUTILAEN B4, it R A
HERMEREARF TN LN ZRN TSP EFERERLALL AT H
HEEEX, ¥ EEEAWHANA G5 RF FK 52y 2 E 5
WEAE 5 AMBERT4ET E KZ 57 (Ngai et al. ,2019) , F 25 %] & IR #] 1 &
RAANOEU S RMEREZAELZBNRBTETFAERS, FEFEHEK
NI &% 50 h 3 & 7 W AR £ 5 (Song,2014) , H FAE KR
BAHFT R, RYHERNEREANABEEZ, B, AL EFITRIATS A
WERWHFATNZR, HREFHLBEN D HIF, NIRRT A TS K E
R mEA

HR, RIS AT EBAZEE B RO, T EEZ R R T
MEMER FHHELXRETERXREAEELE N, Ma P BT 0 R,
FEMARTHREE T ZEERAFm VA ETMAE W, FLA2EADE
HHERER T, PEW RS AT M 2010 F£8 2.21 12 A B K F 2020 £ 3.76 17

ORAEXMRERTRAIADEARMEREF T HMEZ ALY R ETENE R, Gl s A
05 KM R R % s 38 89 £ 5 (Démurger et al. , 2009; 7 A1 AL 2013; EFH &, 2014) ;%5 A O
Gl F AL B (TR RR, 2017) M A DS M A ETREFEALERSZHAN SN
(Song, 2014),
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A, E2EEATH26.62%, 5 E B, A F 0 E LT ERE TN,
AFR BT B9 A B A 2000 4E B9 46. 69% 34 Jin E 2019 4E By 55.72% , T £
HKEAKWER> A ZFE FEJLA T LR 0D, 55K AR
WEHDZERMZBEHEND AR, A A D5 R ERSG S 7 £ FED
WEATHRERTUNEANERX T RAFLE, XA I RERFFRNZER
HEAARTAEFERNB T AHAEREAGELEN, MTFEEANRIA
HERE A RNBERT —AARRIADHERSRMEREHZFOIS,
RE, WRAHA AT ARMERYFE LB ZEA T E &, X
EUMANTREANMALERFL2BAFZELTA T, BREHFNHE
mEENEER AT ATRF LA THEMETEANTRAALDRRN L
W, AT RBABRE S, ANATREHRTRAB L, ATH W T MAE R
fEf SRR, AN B HEE LA S B, 0wz A H %
By 7 46 fik 4 49 An & 77 J0 9 (Hicks and Hicks,2014) , X 268 o #5 3t W 4% &
SHERMNEBEBFNYH A THREMRARMERHELBEBLEAE
FE & X, Pl4n, Thaler and Sunstein (2008 ) %t & Hi , b & &5 |1 %] € & 2F 0y POk LA
BEMEERUETHTUERRE MESEEREETE L ERALEA,
AXETHFENLELAAERBRAXI I HBARFERIET R AT 5
A BAEEAT NI, X—RAN R THXRRIA D EBHEZRBHN
MxFRE, WHFRKERT W A B A% 5 H W (Démurger et al. ,2009; 7
WAL AT 2 S 2013 A% 2014) Fofl b (TR R E,2017) F i E R, —
XHKXXHRAATHEFFNAERRT &0 %75t W FEE R (Akay et al.
2012) RT3 Jah 89 KB ( Afridi et al. ,2015) #215 £+ ( Luo and Wang,2020) % & %
W, KX ZEMEARGIREBABE, KRR FA TS ERKHMEREFTH
EZRWEAHAR, BT A ABRE BN BRI TG, 41T & 0347
% o8 Y SRR
RATA A & E H 3R LIE# % T Veblen(1899) ATk By I & 12 5 & R HL#|, B
SGmERARFEEREAINHE B EHFTH, RINWHF R FEE T Veblen
(1899) th & M IR it X — X XL E £tk T A & 4 2 5 (Charles et al. ,2009;
Kaus,2013) Fn b 4 & f3 £ 5 (Khamis et al. ,2012) % % # AL # 4T 4 B9 % 9,
AXFRAAERGICFEE, BIETZEAEFLENEERERIF, BT K
PEBEEFTXHNEZRI  AXABARERWERA A RER Y £ 78
ATUMECRETHHANEFRBEL TEWT N,
AXTH#—FEETGNERFEOEAABEEN T AR ELH K

@ R4 AT #3F hitps . //data. worldbank. org/indicator/SP. URB. TOTL. IN. ZS
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TR B, AAAFTHNEBEAFEF R T DARE ARG A, BT
R HAR T RS RERETIREYH, X—RAFE T HRIZMEEH &
VWA, BRABROTAGTMNMAT N ERE Z AW, — 7 &7
AEkE X 2R B MET A TRE AL FARH I H (Moav and Neeman,
2012) , 77 — 77 T 2 AL 5% 8 f 748 An B 7 4 A7 40 %F (Hicks and Hicks,2014)
BRI RANDA S RN EA LS NTFNBERTE, F 58 T AKX IZAEEH
FRAAFERHNTR, Xt — SR P EHERELH — 2 I L
5 & L, 4 Thaler and Sunstein( 2008 ) BT 32 18 B9 B RF 30 |1 5 1% 41 2 4 32 By B %
5l R4 F A E AT URAN AT HELEF],

A ELAB L LHWT . F 1 FHRFAREE, SR X it % 2 it
WA LI A FRIERR, E3 VT LIER, E 4 T TREELS,;
FESFH-FITBERAEFNT 6 TEELX,

1 IR HE x5 Likizid

1.1 % A

ANORFEBTHAEFRBEHEF A TGN ELZEAR, EFEF X
TOAURBECRIUAET FRE KT, PAEFET A THKEN+E
ANV FEE T EERD W, EH P E R LA 30 F 8, 8 T WAt K55
AFERBRTERTILANRELFHFREEANTE, KA E R P4
R E T W 2 A v ish, S et 80% B F B A E & T K 4T (Meng,
2012), 20 #2270 £ 80 £ X, TR b & =R FE R A, P AR EXT A B i3
HIRH TR T T at b, AR T RV, FEETPEFERET E
WA E SN0 R R, H— B F e T st A BT 8K B (Ngai et al.
2019) , 90 % F J5 1, %8 A 2 2001 48 E i N WTO J& , B & 38 %7 3 % S A
FUWERE BT ERR T HNFERKE, 8k, FEKA T 5 Rt A
NI, B A B 2000 FH LA, K FE 2014 FH92.53 LA, E R A B
18.5%,

B ERADHET  FELXN, FERDADHEEREEE A, EKH
WPEFESRASA I RMABERAFERAN S ZR, X—F R AT
WHHIATWEFE W, URRHIADERMER AR EFFEMNTHZERR
BT —ANRFHNAS,

—IAXHREEREAEF T PAEFAESA DRI RAERNATLFH W,
Song(2014) ZR T PN KA R EARAMER I B ZRFNANTERE &
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— RHAADERMERARTAFFZLHHFT EFFHLSRESAXY
BHEEREERE - FEFH I THEEREN AN, KRR T SRER
TN £ 7 H 36% T % A Z W A B ( Démurger et al. ,2009; 7 ¥ 3% fa 2= 52|
2013; A% ,2014), R, EENTH, XM ABERAEF AT AEY
", Au and Henderson(2006) % Whalley and Zhang(2007 ) iF ¥ & 45 % & IR %] 7
RATAI T Z B LR K B W7 st hmsh, Bm T v ERfudgoh £ = &
BT GDP HikfnH & P EW A A FE, R, PAEFER R G HERT
R T A Eh A BT R R B ARARAE R, Pt SCF % (2018) AT A AR
A R b A P BN A B AL AR T U s A B A ] ET Ak B9 AR
AR R T P AR SR IR T s A B A B R ke EE RN (TR AR BR AR,
2017) , KRITILFAE R (2017) SLAEIE 9 T W7 de df i s A 0 TH B A IE A
BL, TTAT B SR BB 77 50 A7 U 30 & 4 45 7 377 7 B B9 IE SR M R B R A E
:hE B

GrLpx mTHRAIACHERZR REFTEN RS A O TMTHEK
St A2 (85 AR M B RA I, AT A3 T {6 o 41 3% 35 8 > (Combes et al. ,2020) .

i THNEIE T HMEA LR Z T F R R, 75— X0 ST U A e 4
Rem#EmE BT HFERSDA DTSR ABMATHNZR NP M, Akay
etal. (2012) X AA R EWFERAIR T 5 WA E, LB REGRAXELE
BREF B, MAMERGEANN G HEEFERRNE S RN, Afridi
etal. (2015) RAA U I RFAE T, BAF 0 FREEFRKRT KR THST
R E RAEF S LRI, TR F BT A1 N2 B o AE x
4 . Hao et al. (2016) & 35 A3 & B ATt , 78 W XA 8 € MR K B 30 A O
FIH ER M R LA E, Luo and Wang (2020) F| WE LRI W
SN EFEBRBRYEEREZR ARG FAXRINBEGHNEEE, B
WIRFE N R SRR EGNEEE,

AXHARXRTHABRIMGARGA N ZRNAX X, BA,AAX
MAKEREAEFTHH AT, HbA DR BREBERNFNX R,
AXMERAHRBER R T, RABRAGHERATANZ T, LR, AR
BREGARSAANIHRET T HR G KM EREZA G R NGB E
FEWER, KAXUNEEBRH G R EFAT AN w, ATt —F R
THREMZERERDHNAEXRART, KE, FENRIA D ALAHE R
Afup AR ERAEFRE, EXFESRNARG THUERMEAZER
X, BREAZEENE R, £ HZRE & E KA T AR P kL8 wNR
o EFMGITTESR S G THERATAH NP, 0T IEAE S P A
Aowms EREAEEE XL,
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1.2 ZAE ALY

AXERTHR GG TRBEMBF NP, —F F 51, Veblen(1899)
EMELHCERNZR)FRETEREHERNBA, SHEANHERHED
TR,EHRZRTN IR R FAEANET  UAMARTEC R E®RE
BERME M E 2 MEFHSIA, NTTRFMAN T B AT, XEHEE
FUERTEW ALE BEREENXFHE,

REZEABFZETEMRMRY, BEATRETREEFREE, AXH
SEAERF RN B D, G ARSI A A8 K B S AE SO = & B 7 a2 R ALV 5 W
B Xk ., Charles et al. (2009) | f %= & &9 % N\ #F B # AT LR, KA AH
HTEAN FEFERTHEAHNEZREBREZES HFEATXMHZERE
ATEHETMABNKFEE, M EENRHTER, AT, D BORFHE
BRI AR AR T 8 A AnE R A1 32X A 0 ALY 5% ey AT b AR AL
FALRE AFFREFHFTERANRS ST HBETHFAETENH
KEAFEESE, T, a2 PR BABEZEX, X TORERFH X
KRBEEASHG B, TR EEETTH P H, XERZAEE N W
MRERBEA—MREEA AN ALELEZ AN RENERAHEFTAER
REEREGHEALZY W, Kaus(2013) EEEHTHR, H—FIEHT A
WURRE N B LR ER R HFEEEHAE, Knamis et al. (2012) & HLE
BRERMENHEAZBRBFN IR EEZ G TET IEHRME HEF
T IRERFEBERE ZFMIE L H, Friche and Mechtel (2014 ) ¥ % £ fn
EEAIENEAELR, SEANAEERGZBAR AN LHEEFTTHE
&, I, Bricker et al. (2020) F & T A EF T IZMA B HATH, KA K K
HEKFREENATETTE SR, WEXEF—HANAENTRET E5
RS, EFRAREES R ERNE RN WA —FFEAETY
JERAH AT R BN AL E R v,

REAFEERT A HFEMRIA ML, L T 027, ERTERT N
GRTRPENRIADSRBERN G DFEAZR, X TR R L HE,
FRREFERENZ W, B, HANRETAFHEA T, 40 msA 0 H
o3 2 MR A U 3% B R e 4R B H A H2.

Hl; RAATOEH LR THREFBADATGEAR R LB 2EZHT
AHERK,

H2: RAHA T 5 ARG RAIZARR N JF 89 2 72 0 T 270G Huh| JE3)
89 31X — £ 7 REANROMN 09 3G Ao i 36 Jm | T BEAR T 3N 89 3 i i, )

DB T EE TR B Y AT, Jinkins (2016) 3 1 L 5
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FR,ANGEEML, AFENXUER T , MALLMEEL G ZEZRER
9% . Brown et al. (2011) F| o B R AT B9 ¥ 5% #4048 SLIEE A T T F
KA, FAEFATEALEZBEA B RO LEEER I, T Wei
and Zhang(2011) JU & 301 7] b 1) 2% 28 ok T o ELRORH 48 AL R AL 26 2 B AL
FNELATH, FRTFERNNTEEE, T, EFEFET, ZEEH*
AT Z2HE, AXFETFYERBABEHATAMXNFR, REAA TR
By AL A 4B T R AL B A A 2 R B AL

WA E A AR B FAEE E AN ® H ., Eaton and Eswaran
(2009) L LER A THE LT AR ZBEH ERAKEZF T &
T RMA, RAFRERBELRAL, WERERRIIFRMEA RN K TR A
WH % . T Hicks and Hicks(2014) T 45t B 5% 5 00 JE Bk & 22 K, SL3E 3
TEHEWNLT FEMZFNNREHLEEDE, ZRA B FHLFEXNFALE
AHREWRHAEH, CREBFTANTHEREREA ZWIBT W, &
BHEFWHFHERRBHEL, B, RXEEGRERRTH AL N H
FRNREER - FRRT B EFNEND N, RS TR H3:

H3: EAAZ ey @ JE A % 3 m A A& mk R e Fo 4 2k 0 425 AR
LIy @ AE TG IEAR AL AT BRI IRBT AR

2 BIERR TR AR5 R MR

2.1 HAERIE

AXEMBEERO LEEAARENTARBEN L EEAELBITH
%, Z2BH/RETL2ENANE HEET HHEKX2018F1 AZ8 AEZTEN
ARERZEIE, HIRERGKOFERG, RAKF 21333 MW E, =+ %5
A B VLA 8180 A, # £ A B HLMAE K 13153 4, X — R EEEEFE
BANARKUBN AR, XA RZERBFRETESN, G5, 208
RRBERETHEHEN B FH TAENATLE TEFERMER S
EHEFANMIAGE, X EFHADHFMERMET FENETE, Ld AP
AREMEHENR 2 00T 21N ANMA T, Bk fha, A, RZBEEE
SRTNEGHNEE, XA EFHHAEN AR XORNRET T, &5, ZHE
ARETHFEHTWENERUREFAERE R, AT RBT % H Wk F
G RN & i

HERFERREHENEE, A XNAREZ XK HNOKI T Eimuy ) &

@ K F z K ¥ (https : //www. autohome. com. cn/)
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FEN FA FHMWMERSLE, AFLZXTEN2RTHERANAE
Flsh R F 2 57" B 9 BBK P T R R B R R B

22 BARHMEEREX

R EFNEERET K AR NAT Y, AMIBE T I E 5 w02 iy
WAL A K B TR W EZ W E 5 5. Veblen(1899) Xf 1z #2 AL 4
FAT H Wit 3 PR 2| Ao R R N B8 2 B N BRI A T KT, BT Y
AoERNBE R KB B B, TR AR A T K48 Sk B R, 3
— B A AL R R By % . Veblen (1899) YT 46 Wi X ME ALY % 4 M 4 &
R AT B A o b By b AT A

NI B R AT N R AL % 8y W ALF, Charles et al. (2009) 4 &
RN E N B, RIEA RS T AR SR &AM, T U LT A
Fib (1) BARE R L H A RN o T2 A (2) BRI E S
£ NBEAFBRN B TR

F—AERNEFEABRANEN, BIRFEBEBHEIH MALKET
HRBEBRNNES AT ORECEGHHSEFHA, Bk, MA R
B, U 3 MR AL R X A A G A B S LR AR

FAERWABFAABNBRRE, NZBRE R, LT EHEX
B BE—ANBHEIENEREGA, NEMNKFHABLARLEE S
WETUR,BCAA L EREN A, RKIt ki, M H 24 RN KT Ao,
SEAR ALY T X RN B R TAT R

2 F Charles et al. (2009) 89 # | A& SCA| F R 37 ¥ % 10 5%, IR R 3
ANBEBAHFATHER, KU SEEEA T,

Y, =B, + B,migrant, + B,In(credit,) + X, B + &, (1)
HAb Y, AIMEiEt AMEZAFWHEXSH, AT HREZBEBFATH, KX
%% (Bricker et al. ,2020) H X R & W F M X ot R LB AG 07, BATH £ FE
TR FE AT # K F & In(purchase price) DA X % & AL Z WL By %3 1 35 0 48 In
(market price) , X M5 T304 7T 8 b T 2 BF 0 W AF K & S 2 5 A0
BRENEREE TN EEZR, BEREHZZENEANEET X, AX
BT GEEFHIHVARNEE level VAFERAELIWFHRETE, YR EA
WK Ky N SR A level £ T 0; YiZFE AW KN B RA LA, level
ST LY REARL LN PR LN level £ T 2; U ZER B4 £ N AR EH,
level ¥ T3, HiZ X KRET) MM ZFRNEMLER, FHAMNGFETH,
Bl4n SUV X %k F B @ 4 /N SUV & SUV An KA SUV %R A, F 44N A
% t % & height,width 77 length 2 Al £ R 4y g E R EFKE, 2 A4 mm,
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O ARSI T HoA 5 AL R X oy R AR ARAE,SUV BB A £ A i
ARENENTE, Y WFEEZEA K SUV B 1, model age # & X N ZEA K &
H | W3 H B E K, AL A model age Ak /N8 ALK R % F AL W3 A
HA, ARSCIEARAE F 40 h 2 ST ® A F 8 ALK & high status car, 40 & 4 &
BHAETHMNERFONEEE BT ZFEHANRBEE ENEEN
1, &0 K 0, #4878 8% A0 B RIFET L& 1,

AROUK W AL & migrant, , YHFH i ARFADH, ENEEN 1;
YHFEH I NARMERE,ENETENO, BW,B WETHIA DT AK
EREAFHE LHER,

h T BIEX FE £ R R H T & %% B, Charles et al. (2009) ¥ — 3 #| i &t
$ % H % In (total expanditure) 1 4 M AL HF W AN RKRE L &, LEH In
(permanent income) Xt JH 5 By B E, W T HEALTH, RN B XA EEF DA
BN ERGFHMAEEEREANRMNBET EFHNABRANNT 6, RABH
T RATRE BE In(credit) fE AN ABRNNEET X, RATHTMANZEH
FERETMABRN NELE HZFATAEREERERALTHMAT FH
FEAKT, T UERBAREANAKABRANKTF, RANFTHBNFZGEHTERET
% RBEATH T, L4 LT =A% & In(total credit) & & AT AR HE 8
B, In( credit max) F7 In( credit min) & 7~ & RAT X 1Z L KA HTE AL &K
EMmE/NME, RATREFENEFTREB, BHET MPARANNAE L HF W
B, % R RO E N A T R A AL B E (1) R

RNZ#H—FHEHAT TR ERFMUNAXNETE, BHEEX, @27
W& N ATEE female AR EN LT B, LWEFXF AL HEHZREN 1,
age 1 age2 77l & & W & 2 o % Fn 8 8 °F 77, married JZ & R 4 AR U By
BT E, Y EHECER, ZLEN 1, eduic K- WHEWZHEFFR, house
ETrWEHRERALEFNENRE, S MEHHAEH, ZZXEN 1,
license k "W HEH EEWALRNENLTE UMEHXMALERE, ZEAN 1,

AXAEHT TRV MERATANSHE LR, B THELFNENT
16 B AEAT Y ¥ 2 6] B 37 e N AR U 5% A 4, T b AR SUm N TR AT b B E B
industry FE, B T4 %8 wiid %5 WHF SUVHEEEFEFHEALT
RAAMHYMAEN BT S H, B AN T E A E4H % & vehicle type
FE, B TAFALTRAEST T FAYM, A XA T A K B %N
purchase month FE, 44, A SCIE 42 4| T B 42 30 77 09 [ € 20 ML city FE,

QUM EEHRH—FHT0F A FRTIERAE, A EE B FNEEEEQEUT MR
MBS T R EA F G vy KA R AR BE F R ES ARE B B
LB R G R AR R T AR TR
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KT BB 1E R WAT N R 5 £ R B AN, L F E R LR A
FHF NS (2) KBk, KAX#—FHKE AT HAY GDP fm N E 72
B R AR R AR #E TR B E 7 AR (2)

Y, =B, + B,migrant, + B,In(credit,) + B,In( GDP per capita), + X, B + &,
(2)

HTWEAERTEER M FZRRENSEZHE ARESNETHE
AT ,In(GDP per capita) 1E % 5 % BER AWK T W & 2 5% v Iz 18 ALE 57
THh, MTERABFELHEESE ABRAHRANNE mTHED , w R B, B
FONIEN Bl T Iz A ALH FALH Bk (2) .

23 WHrMELIt

FVLRTAXEA R EMHE R ESTT, RATWEE A H# A0 E 4
W BEN 9.59 T L, AFTHN A EHR 11.08 7 L, ¥ EARFTHF
BT R A AT AR AR 2 1% B e R U

&1 fWRMSET

xE HAE B w/ME LB A fE iz
WHRBELE AFEHELE
purchase price 21333 9.59 2.39 8.50 108. 80 5.614
market price 21333 11.08 2.79 9.68 198. 80 8.041
BOBERE . RHAD
migrant 21333 0.38 0.00 0.00 1.00 0.486
migrant in the province 21333 0.19 0.00 0.00 1.00 0.391
migrant from other province 21333 0.20 0.00 0.00 1.00 0.396
BHEE ANMARGE LG BHEFHIAN
total credit 21333 4.98 0. 00 2.20 136.35 7. 687
credit max 21333 2.44 0.00 1.50 100. 00 3.559
credit min 21333 0.81 0.00 0.50 42.13 1. 190
GDP per capita 21333 7.86 1.27 6. 69 42.43 4.562
EH K& AN ASFAE

female 21333 0.11 0.00 0.00 1.00 0.310
age 21333 35.33 19.00 34.00 65.00 8.022
age2 21333 1312.50 361.00 1156.00  4225.00  617.391
married 21333 0.30 0.00 0.00 1.00 0.457
educ 21333 5.44 0.00 0.00 18.00 6. 629
house 21333 0.29 0.00 0.00 1.00 0.453

license 21333 0.97 0.00 1.00 1.00 0. 180
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gk
RE HAE H1E K /ME L 3 KA VE=
SRR ABEREL
home city move-in intensity 21333 35.07 2.34 25.87 184.94 33.586
work city move-out intensity 21333 48.24 0.00 33.06 167.35 41.959
EAFELHBIEERERE
level 21333 1.65 0.00 2.00 3.00 0.915
height 21318 1663.43  1295.00  1679.00  2680.00  168.796
width 21320 1799. 31 1400.00  1809.00  2374.00 75.811
length 21320 4600.95  2695.00  4599.00  5990.00  335.171
model age 17980 13.05 0.00 11.00 90. 00 10. 654
suv 21333 0.50 0.00 0.00 1.00 0.500
high status car 21333 0.02 0.00 0.00 1.00 0.130
loan amount 21333 8.54 0.00 0.12 580. 00 24.200
loan balance 21,333 7.28 0.00 0.01 555.00 21.941
down pay ratio 21333 0.13 0.00 0.09 0.75 0.124
payment monthly 21333 0.27 0.07 0.25 4.00 0.137
EV 21333 0.02 0.00 0.00 1.00 0.131
displacement 21125 1.63 1.00 1.50 5.70 0.316
fuel consumption 18072 6.82 1.40 6.70 12.40 1.024

AU ESF HREEFEAN 8%, LV EAHR 5 AEEAN 19%,
HHHR E20%, SHBEHREBEHENHMEN 4.98 FIu, A XHEH Y E
FEARPH 1% K %M, 30%0 % 2 8y 5K A B4, 29% th W & % A 5%
LM EF TR N 35 ¥,

A1 XAFRERLH THARNS T, Bl(a)RET R AT TAN
BRI ENENZ T EMATE, B 1(b)RE T e A B fo KM E R 33
BEHAENGEEGETE, EP LA T AR ER N2 A&, EA K TR
ANOW Al %, BHEEEKIBRNFEL, B2, AENENEE L4, 75
ANBSXRMERMUCFEREL R, XERERE A DA TARMER NG E

1.5F 0.3

— KR — AR
no ET/N SR — RIINE

11 12 5 10 15
KR A A 1% MR
() WA R 1A R L 1] (b) 5 S I L 1]

1 MENMESREHFENZEER
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NhEG. AT NBEEAEN AL TUEY, RFA DS ABERML
BEFEMAER, XEAFRIA U NREFEMATRK, WEMERRE
B AT 22 50 A OB AL B BR BT R M AL AR

3 ZiELZ R
3.1 HREHER

R2LB/TRAIA T SEAMERARAFHFABENZR, LFFI(1) BH A
BREHNBEETR G MM, FERT A AR W KA 0 18 A3 7 B2 %
Bi, 2T R & migrant B9 A K 0.018, £ 5% K FTEF, XER
FAFEA MR R R, RAADEATHR T AN CHEEFT TAHER,

®2 BEEGR . MHTRIAOSRMEROMEETEER (REMNE)

(1) (2) (3)

In( purchase price) In( purchase price) In( market price)
, 0.018 ™ 0.023 " 0.016
et (0.007) (0.007) (0.008)
In( total credit) (2'52;0; (2'001060:;
0.013* 0.016™
tnCeredit max) (0.007) (0.007)
-0.003 ™ -0. 002
in{oredit min) (0.002) (0.002)
_— 0. 054 0. 049 ™ 0. 040
(0.010) (0.010) (0.010)
0.004 -0. 001 0.002
e (0.003) (0.003) (0.003)
2 -0. 000 0. 000 0. 000
(0.000) (0.000) (0.000)
. -0.003 -0. 002 -0. 004
mamicd (0.009) (0.009) (0.009)
e 0. 004 0. 003 ™ 0.002**
(0.001) (0.001) (0.001)
Lo 0.033 " 0.028 " 0.021 "
(0.007) (0.007) (0.007)
oo 0.022 0.017 0.015

(0.015) (0.015) (0.016)
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gk
(D (2) (3)
In( purchase price) In( purchase price) In( market price)
12.343 12. 136 2.824
constant
(8353.301) (986.555) (8799.297)
industry FE Yes Yes Yes
vehicle type FE Yes Yes Yes
purchase month FE Yes Yes Yes
city FE Yes Yes Yes
N 21333 21333 21333
S 0.263 0.277 0.272

FAXRRETAIADSAHERAEVNERFTNZR, FENRARAFER,™ " " 20k
T 1% 5% 10% W KF L8 %,

FI2)MAXATH()MANT HEHFNRAREALLTEUNEFDPARANE
5, Charles et al. (2009) A /4N A 24 #1 N 76 3% 76 20 ROBR AR B 35 2N, B
KHFELHEBENAAUNGRELE, £ REARTRETE T MREFA
WO A M B4 B & o BOW AR, AR S M B RAT R 18 BUE AR K RN B AR
AR, MANFATHELIE S, migant IR KK 0.023, EAE 1% K FTE
F, BBEFNMBNE, AFA D ERMEREAERF TN Z R RABE,
Mo A, S B BT R BN 0.023, B 1% KT TEE, X5 Charles
et al. (2009) 4 A o By — B, MEBRN B B ER T TIRBEAHF S H,

BAN*—FRPBBREEE N ZF A N KT M4, F LR T T 74
FAMENERITFN, ZB)ILRT THNEEAHEELTENEALER, n
N AE BE DL AZ F AN Z B, migrant B 2 80% 4 0. 016, 3F A& 5%t K F
TEZF, RERFENMNAFLEARNAENFRLT, 1A B WX EE KT
Wi B % 8 T AR E R, AT RIE T B3 H,

FRERAU  RAADEAEHETENIXHEZG TARMER, X
FRANNECEZETARER, B2 W2 FERAREHFERRE &4 0%
AV ERMERAEAEHF T ENZRRH-ET ENNIERE, AEEE RS
BEBMBAFHAXBEXTHEMNARGAEH#ATRH WAE FHFE, H
HORAR TR A CDHAEHE T EK RS &, FEARTAMERNAFHF
B R &

HAAEFEHREEAHEN EABY XEREDAF ARG, WY
MM, WRFABRERE R, EHEDMAFARANNEGET, b A D
MAFHERIHEET TAMER, 7, AFERRE X EIA M B O
R, KHAEHENT - NREME 2 —MEHAHEE,
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NIE  m .
e 11.6F — meh A0 A
e
=
o
=
By
E=3
11.2t L 1 |

7 9 11 13
o RS A A

2 REHBBHRRHEL

EINRAIADEARERNAERFZRER-RTH —FHLBWER,
I TERARN N EREZR, HFPREELE level KX EWN 4, &
AR A SN E FE R A KB E, W migrant B $0 0. 062, A
E1HATTEE, XEREELMAHHARN, KA 0T TARER
WEE L2 FEFEAOGFA, 71(2) F1(3) T (4) W54 W EEREF
B REMKERAUBRELE  ZE S MAEWIBEZFENZR, migrant 1
ABAET(2) F(3)FF] (4) 45 & 11.386,8. 436 F1 35. 454 3 ¥ £ 1% 19 K
FTRE XEREADATHKBUENER MM TAREREN NV LEZEE
Ko FI(S)HZETYFEA N ZF migrant 8 ZH 4 0.031, HE 1% th K -F T
RENE, XEXTRAA DS TAMEREME T X SUV REA

®3 EEGR . MHITRIAOSKMERNMEEEER (RERE)

(D) (2) (3) (4) (5) (6) (7)
. . high status
level height width length suv model age
car
) 0.062™"  11.386™" 8.436™ 35.454™"  0.031™ -0.301 -0.002
migrant
(0.011) (1.638) (1.250) (4.665) (0.009) (0.214) (0.003)
0.011 -1.336 -0.114 1.039 -0.012°  -0.266" 0.002
In(total credit)
(0.009) (1.308) (1.004) (3.877) (0.007) (0.160) (0.002)
0.012 4.451™" 3.436™ 8.578" 0. 008 0. 136 0. 002
In( credit max)
(0.011) (1.548) (1.187) (4.602) (0.009) (0.189) (0.002)
0. 000 -0.856™ -0.665™ -0.969 0.003 0.018 -0. 000
In( credit min)
(0.002) (0.350) (0.262) (0.977) (0.002) (0.042) (0.001)
-0.021 -2.633 2.250 -5.393  0.047™  -0.355  0.009"
female
(0.015) (1.892) (1.531) (5.493) (0.012) (0.275) (0.004)
0. 001 0.961" -0.742" 1.217 0.010 ™ 0.145° 0. 000
age
(0.004) (0.567) (0.424) (1.599) (0.003) (0.075) (0.001)
0. 000 -0. 003 0.013™ 0. 006 -0.000™  -0.002" 0. 000
age2

(0.000) (0.007) (0.006) (0.021) (0.000) (0.001)  (0.000)




126 Z 3 ¥ & 2023 £ 9 A
gk
(D (2) (3) €] (5) (6) (7N
. . high status
level height width length suv model age
car
0.031™ 2.362 1.703 8.974" -0.002 -0.291 -0. 005
married
(0.013) (1.692) (1.388) (5.069) (0.011) (0.261) (0.003)
J -0.002 -0.077 -0. 005 -0. 198 0. 001 0. 042 0. 000
educ
(0.001) (0.175) (0.139) (0.513) (0.001) (0.026) (0.000)
b 0.030 ™" 1.318 1.388 9.968 ** 0.013 -0.159  0.008 ™"
ouse
(0.010) (1.469) (1.135) (4.222) (0.009) (0.195) (0.002)
-0.061 "  -3.873 -1.913 -17.056™ -0.061""  -0.097 -0. 000
license
(0.023) (3.225) (2.319) (8.363) (0.019) (0.421) (0.006)
1.591  1244.649™" 1797.412™" 4455.480™"  -0.147 0.542 0.769
constant
(556.758) (23.605) (24.226) (81.707) (1437.719) (1.964) (263.035)
industry FE Yes Yes Yes Yes Yes Yes Yes
vehicle type
Yes Yes Yes Yes Yes Yes
FE
purchase
Yes Yes Yes Yes Yes Yes Yes
month FE
city FE Yes Yes Yes Yes Yes Yes Yes
N 21333 21318 21320 21320 21333 17980 21333
R? 0. 638 0.772 0.335 0.529 0. 066 0. 137 0. 067
EARRETRAADGRUERAFUWERENZ R, HEWERBRER,™ 7 " 201 %

T 1% 5%F0 10% KT £ 8§ %

Fl(6) R T X THERWN LM A, RE N AR TR A B AT ARM
ANBEME-FYEHALENEAR X5 Bricker et al. (2020) By 456485, AT
ZARABHARE X Ed THFAEX —HELEHANER AT LELRH
R4t E 5, E Bricker et al. (2020) I X W EEARETHRA E L W5 %
FRAXBETRNNERFE—E£R7, W(THLMTUEEHHEN £ R,
migrant B 28 4 -0.002, XL T 0, AL F, XEEZH FERINNERK
Wb, HR R A A 544 £, 5 BBEARN 1.19%, X 5 FE A &
EARAFTHWUEI AR, BAF AR TEAREGEHFREANY LR 5
TH,90% L Loy T E /AN RS AT 10 £, EFA AL 10 £
TRAAN, EBMEEMEZTEHHANERIA DG RMERNEFZR

32 BwilHl. EEUER
ERBRHA DG AR L2 5706 A AL 23, R ATH
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Fat—BELEUEBERATNR, RAIATHENARMERUEN R ETHNALE
e — BEENF TR, X, BRINFERADA TS RBERNBATERZ
FEL T AMBERANZIN, K, RATE BN BT 8%,

—FBENEHIHE, AAA DT RE THEERRE SR EBHATF
K, EmmHANEES REEFNED, —AWs , REFHATHRERETF,
500 A E % 1000 A B &4k B A 4 st #1000 A B DA ETRALN & 48 4 i
P, EHMORBTLENERRL T, BEE B WK A B HFKZ B X —HL 4
WP AV EEIRNEFER 2 A B g4 ERRBIE, HTREX
— M, RN ERDA RS ETEHNER, AR AFREFN R A DL
AmNEEF, wEX—HFE R, KN TAHEER S 5 TR E BN,
WA A DA TARMER W EWENNEZEL EARETHR,

E3fmE4 2 CMT AREBHRIA DS RHERYENBEZ57,
FrEEAMMNT REHRE AT EREE RN, B3 HERILA, K
FABHEMTAREREFEGNHANAE, X — B LG A EEH N
B REHARFELENE, WHEZMIT 1200 X EWEF (LN LER T
BYIE S, ABEE B 15 /ANBE) 3% — 3 R 4 3% A B s 38 B e 2 R
BT M, KWW, RAIADERMERMEN K2R FESTEHEEER
REGFRRRNZEEHEAMARRFRE, ERERTFRBLZ T F
ERIADRERBER ZFOYm, RINHF-—FEGIMEERNAENT
T, KN — B RS BE B 3 R B i, RONERK T RERA
FA U LR ZRHEERIA IR S EEHE T, @4 WA DM

ols.  NREBORHAORAMERG s AFEEITRHA D RARE R

VRN SEAN IS 22 S ' BENTIINSZE R
0.1F 0.1F
& 0,051 & 0,05t
0»—% —————————————————————————————————— 0»—% ——————————————————————————————————
~0.05" . 005 . .
NI @$©$@$’ §\§W§q§\@\@¢§ S
& & & &S 7 O & & 7
¢ eSS ¢ eSS
= R
(a) W EA =R (b) MG ZE

3 AEEBEMRSHAOMAMERBEMENTHNEES

Q&MY EEE T A —FRE L EBTX BN, RINEZERFETFNT FR W E RN,
ALl T AT F R BOA T 2 # SUV K MPV T 3 55 5 iy K 3 & 96 T 2 B m AT R A
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AFIFEEARAIA ORI fE R E 2R

021 level 30r height
25
0.15F
20F
=
& 0.1+ \";{2‘ 15F
10F %
0.051
5,
0'77777777777 7777777777777 FE——— — P U A st el S FI—— —— E— R—— R
NI S O TSSO
S S &S 7 R I MO SN
N G, N R,
BHES PHES
301 width length
25t 80
20F 60
=l =
W& W& 40
101 %
y% 20
0'77 7777777777777 i R— —S—— N U i i —— R —— FI———— E— R—— R
(\9® @Q\ S O O b\@ S AN O TSSO \@Q

E4 AEESHRMAOMEMERMEREESR

XF AR E R AT RA E B S WE KR i E R kR M BE B A 3 A T K
DO ABRT WAL KRB ORATES, R A5 RHER KT
ERMBFHE,

A HEBERNAAGNHZ, RHIA B TES HEHATNFRTY
FEBRENAE, fln, RAACTRENREMAFFMEEYLE LD
FRATHE SHARAA DAY EAEEG 0 EELZOHTRFR, wRK
— WL oL, RATTUAS S 5 P it A 0 E M E A R R % F
KR T AR, B, AT — 5 BT o N ah A1 AR R AT AR
B —HL#

FA4LRT N Fr =i sh A B R TG oy ] )3 55K P A B9 48 | R B A
BEEMNMEESR, FHNASIADENTEREFHNE  XERFRIAD
SRBERVERZFZRRE, FFERIATENE EHZRTAMA TR
HAOENREHNRNFELLEEF XEBRERDADF RN EFRYF
KFRARBAEAHRMERFN 27, IRETIEHERAREF B F BAT
FRIFBA T MBS =7 RORFEHFLE,
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®4 ZWYLHE . FEEMRR B E HTE KRG A R0

(D (2) (3) (4) (5) (6)
In( purchase price) In( market price) level height width length
0. 002 -0. 006 -0.000 -2.813  -2.488 -12.235
migrantXhouse
(0.015) (0.015) (0.021) (3.031) (2.303) (8.509)
) 0.023 ™ 0.017™ 0.062" 12.100™ 9.067 " 38.557 "
migrant
(0.008) (0.009) (0.012) (1.788) (1.366) (5.110)
controls Yes Yes Yes Yes Yes Yes
industry FE Yes Yes Yes Yes Yes Yes
vehicle type FE Yes Yes Yes Yes Yes Yes
purchase month FE Yes Yes Yes Yes Yes Yes
city FE Yes Yes Yes Yes Yes Yes
N 21333 21333 21333 21318 21320 21320
R? 0.277 0.272 0. 638 0.772 0.335 0.529

FEAERRETEFAMTRAA DY ERBYHNER, FEALRBEFTER,™ " " 25 %k7F
2 1% 5% 10% W KF £ 7%,

wJE, BATE B XM A BN E SN AN ER G RIA TG KA
RMEMEHEZR, RMERTHMATRIACHAESLH WX RETF
MR, AEENFEANEN NI RS ABEROTHRERZRBM®
B, A TR -8, RN EEZ A E T P A6 T F50E W50 %,
Bl ZEAME LOFHRN, EARBELE, RIANLERMAZREN, KA
BB E T L B K AN AR AT 048 00 2 R DL B AN A AL i

FS5LMT WA BE M RIER, BT FANT oA o4 & & E
TRB, RAANDENLEENERALEE  XBRRFRIA T RHEAEL
FHE A ENAEL T OS2 E, R, T T AR B AL A O % R i
M7 2x — AL R T e AR AT R,

RS5 BESZEIE . MRELS TR

(1)
In( purchase difference )
0.128
migrant
(0.107)
controls Yes
industry FE Yes
vehicle type FE Yes

purchase month FE Yes
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Bk

(D

In( purchase difference )

city FE Yes
N 21333s
R’ 0. 066

HoARME T MRBEAA TN ENBFENFOER, FERNZRERER,™ " " 20 &kT &
1% 5%#2 10% W K F + 8 2%,

33 ®WALE . B HHAE T RN

F—FRIMERRABTERZRFAEHIH LR T2 BBERINNEK
R L A HERERIA D SR EREWERBETENZ R KNRET
£ Z Veblen(1899) Bz A H HAlH, AEEN —HEZRAHE R, ZZEH
SHALE & B RAT, I EE BT U A ZHFAENARNF T g H AL
B BRE AN BN, EEEANFX —ME R ERETHHLA R, AP 4 B
FERAMENRABRT , BRI AENEZHFRFNER,

BRI AT G ARRE R8RS, 350k N Fr R R A A X8R
(Liu,2005) , B b, E DN ABNAn A AFAEAT B B9 5t T, RAT T A 30 A B fy
TABESHBANFEFHAAXNGES BE ML EBEA BRI X8 %
THEABEREFHFRBNZ 7,

NI E 15 B RHLE, 15 % T Charles et al. (2009) By #F %, A 4
MESEBETHURNNE W ERAB A X HABK, HEENEFAER
R EEANBFR NIRRT MR, ERANABATHEE SR FWAR
TR, M mZEREE RN H, MEBERARRANNRA, ZEA B R X
BH TR, dTWEXT =, WEHFARTHEERD Y ESEZEHEK, Bk,
RANNFA—F WG EZ T AR NEEEE P FAHRANF
By B NI E A E R ALE N T R W B AL E 5 T e
SRR %

F6LMTEMABHENF I WER, WA A GDP &, o0 A B A1EK
WEREWE TR GELEZR, AL GDP W ZH K-0.717, 3% 1%
WAFTEE XEREFMESEBEAN W EHIERTHAIBRARE, A
EWFFENZ BB EFRR D LB T R AR NG Ak
i R MM A AR RN TR, F—F i A A GDP
Ao sh A 0L R B TR, KB A GDP By £ 305 -0. 685, %X IR £ #
#-0.033, F EHAE 1%WKFTEEHE, LEAAHRANNRFEF THRAL
HRAEFX B M ERALETEARATER, BIETHRBEAFELENEE
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F6 FUNMLE ZEEEBRHUE RS BRI

(D (2) (3) (4)
In( purchase price) In( market price)
) 0.023 ™ 0.391™ 0.016 ™ 0.290"
migrant
(0.007) (0.155) (0.008) (0.164)
-0.717 " -0. 685" -0.674 ™ -0.650 "
In( GDP per capita)
(0.010) (0.221) (0.235) (0.235)
-0.033™ -0.024"
In( GDP per capita) X migrant
(0.014) (0.015)
0.023 ™ 0.023 ™ 0.016 ™ 0.016 ™"
In(total credit)
(0.006) (0.006) (0.006) (0.006)
0.013" 0.013" 0.016™ 0.016™
In( credit max)
(0.007) (0.007) (0.007) (0.007)
-0.003 ™ -0.003 ™ -0. 002 -0. 002
In( credit min)
(0.002) (0.001) (0.002) (0.002)
0.049 "™ 0. 049 " 0.040 ™ 0.040 ™
female
(0.010) (0.009) (0.010) (0.010)
-0.001 -0.001 0.002 0.002
age
(0.003) (0.003) (0.003) (0.003)
0. 000 0. 000 0. 000 0. 000
age2
(0.000) (0.000) (0.000) (0.000)
-0.002 -0.002 -0. 004 -0. 004
married
(0.009) (0.009) (0.009) (0.009)
0.003 " 0. 002" 0.002 ™ 0. 002
educ
(0.001) (0.001) (0.001) (0.001)
0.028 ™ 0.028 ™ 0.021 ™ 0.021 ™
house
(0.007) (0.007) (0.007) (0.007)
0.017 0.016 0.015 0.015
license
(0.015) (0.015) (0.016) (0.016)
20. 156 19. 850 10. 308 10. 034
constant
(482.364) (9029. 895) (8798.781) (8796.827)
industry FE Yes Yes Yes Yes
vehicle type FE Yes Yes Yes Yes
purchase month FE Yes Yes Yes Yes
city FE Yes Yes Yes Yes
N 21333 21333 21333 21333
R? 0.277 0.278 0.272 0.272

EAERETRRA R HINFRENER, BEARBETER.™ " 2K TE 1%,
5%%1 10% 69 X F L B %,
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AH FALE, BRI H2, R EMEE N TN, HF2 7] (3) M7 (4) &
2 3t A GDP ty £ 3495 A -0.674 #1-0.650, ¥ £ 1% E KT T
F AL T AR A LA R,

TEh N B SRR H A R iz AL SR R B b — P iR
KRG HAT T, BN BREODELINE ARG BR, FHR TR
MEREZHINTHMEZZNAERS T AN EZRANTEAABREKR, RE
FHEBR, EMBRERMERN S = RAEANEA, FEEATTL, 44
BRUEANBRHIATZER B FNREEE L,

FTLRTHBREDEBLEABRMEABRATE 2 FNEFLER,

Ding(2021) Y LIEIE X AL N B RImBELZ B R G T Fr EFES 57,
EENNARERT , BABR L NH RN &5 0= 7407 62 5T HFATH
EEm, PR, EABRMARY 0.037, FE 19K FTEE  EHRER
BABN0.009EFEE, FI(HLCRTBANIFRKGEEZRL,F HITER
8.84 HE 1%W KT TREF XBREH RN T AME R AZMEAH 5o
HEE, REENEEIBRABEEREBIXNF KT EN 7.99, % 1%H
AFTEZE XERELANBROZBEABRFAEIZTEAABR, #t—F KA
EWEEBHEFRBEATHNE, G2 M Q) ERKREAE, EAERIL
AT E, AL BRBENEFNENRE EF R EARFNE,
FI(3)EF(6) A RIAIET , & Ints RO & 0 2 7 2 50 A 1 BEAT 2 7 AL
FHREAE,

34 REELLE

RELEXBEHEUHTHREGDHTAETHH EATHNB W, EHARFE—
RWTHRER, BEmE, —MNEENIHZ, ERAFWETHHBFE T, R
HACHEE TR FEELFRNA, WELXPHRHIACDTRERKHERAM
T RRA—ANEKE G AN MR AEFNREFAHESNS S, HEH#®
NERENMNGRELBEREZ R,

KT EAEE EE R AR SUE ) Heckman W F3HATR@E AL, I A H
RENH R GE L E N2 WL M (Munshi, 2003 ; Pedersen et al. ,2008 ; Chen
etal. ,2010), B 2 SA AT TAT A X TAASMHAREA L EFNEBTH, AX
VT 2019 55 F JL 3 4R 13k o Aoam 8] A A O R B BR R AE R A A R B
T Heckman # i 09 % — M B it . AXHIM T AZ T4 E 1 A 21 B (B A
TA)E2A4HEAZA) B A3 T A DI AN\ R E EHE
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% 8 1L T Heckman F % i o ] I 45 R 4 3 KRB b R A N B H 5
migrant B £ 3% 7 0. 034, A1 E 1% KT TREEF, XEREL RBEAENH &K
FEARE RAIADEWFEFLMAEAMERFELREZR, HHBBEER
EEENT M, AEEN 0.026, HRAE 1N K FTREE, TEBRE
AREER SV ERNY L EEFE EEFHNEREFTHE, REMBLEANE,
AR T B R & R AL 3 S e R SR R R AR

K8 TaEMHAIE . Heckman W5 %016
W ZE ) #5 By Heckman H # 3% 4 3

(1) (2) (3)
the 1st step In( purchase price) In( market price)
-0.017 ™
home city move-in intensity
(0.000)
0.023 ™
work city move-out intensity
(0.000)
. 0.034 0.026
migrant
(0.008) (0.008)
0.023 ™ 0.043 ™
In( total credit)
(0.006) (0.013)
0.013" 0.016 ™
In( credit max)
(0.007) (0.006)
-0.003 ™ 0.016™
In( credit min)
(0.001) (0.007)
0. 049 ™ -0.002
female
(0.009) (0.002)
-0.001 0.040 ™
age
(0.003) (0.010)
0. 000 0.002
age2
(0.000) (0.003)
-0. 002 0. 000
married
(0.009) (0.000)
0.002 ™" -0.003
educ
(0.001) (0.009)
0.028 " 0.002 ™
house
(0.007) (0.001)
0.016 0.021 ™
license
(0.015) (0.007)
0.043 ™ 0.014
IMR

(0.012) (0.016)
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3
W 4 # 19 Heckman 7 3 3% 4 30
(D (2) (3)
the Ist step In( purchase price) In( market price)
-0.714™ 12.014 2.778
constant
(0.010) (8237.367) (8795.965)
industry FE Yes Yes Yes
vehicle type FE Yes Yes Yes
purchase month FE Yes Yes Yes
city FE Yes Yes Yes
N 45634 21333 21333
R 0.278 0.272
F AL ) Heckman ¥ 2 A 1
(D) (2) (3) (4) (5) (6)
level height width length suv model age
) 0.064 ™ 11.217° 9.103 ™" 37.910 ™ 0.034 ™" -0.318
migrant
(0.012) (1.710) (1.332) (4.900) (0.010) (0.231)
0.011 -1.337 -0.107 1. 066 -0.012" -0.266"
In(total credit)
(0.009) (1.308) (1.004) (3.878) (0.007) (0.160)
0.012 4,454 3.426™ 8.542" 0.008 0. 136
In( credit max)
(0.010) (1.548) (1.187) (4.603) (0.009) (0.189)
0. 000 -0.857™ -0.662™ -0.960 0.003 0.018
In( credit min)
(0.002) (0.350) (0.262) (0.976) (0.002) (0.042)
-0.021 -2.627 2.230 =5.467 0.047 ™ -0.354
female
(0.014) (1.892) (1.531) (5.492) (0.012) (0.275)
0.001 0.959" -0.735" 1.244 0.010 ™ 0.145"
age
(0.004) (0.567) (0.424) (1.599) (0.003) (0.075)
0. 000 -0.003 0.013™ 0.005 -0.000™  -0.002"
age2
(0.000) (0.007) (0.006) (0.021) (0.000) (0.001)
0.031 ™ 2.358 1.720 9.037" -0.002 -0.291
married
(0.013) (1.692) (1.388) (5.068) (0.011) (0.261)
) -0.002 -0.077 -0. 008 -0.209 0.001 0.042
educ
(0.001) (0.175) (0.139) (0.513) (0.001) (0.026)
h 0.030 ™" 1.319 1.386 9.957™ 0.013 -0.158
ouse
(0.010) (1.469) (1.135) (4.222) (0.009) (0.195)
. -0.061 " -3.869 -1.929 -17.114™  -0.061 " -0.096
license
(0.022) (3.225) (2.318) (8.366) (0.019) (0.421)
MR 0. 006 -0.689 2.715 10. 003 0.011 -0.070
(0.018) (2.346) (1.819) (7.059) (0.016) (0.337)
1.577 1249. 622 1793.775™" 4442.076 """ -0.155 0.622
constant
° (12163.676)  (23.626) (24.383) (82.468) (1026.708) (2.000)
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gk
L 47 REAE B Heckman T 2% 3 4 B
(D (2) (3) (4) (5) (6)
level height width length suv model age
industry FE Yes Yes Yes Yes Yes Yes
vehicle type FE Yes Yes Yes Yes Yes
purchase month FE Yes Yes Yes Yes Yes Yes
city FE Yes Yes Yes Yes Yes Yes
N 21333 21318 21320 21320 21333 17980
R? 0.638 0.772 0.335 0.529 0. 066 0.137

HiAKME T Heckman HHF ZABMER, HENZRERER,™ 7 " 20X TE 1%.5%
F10% M K F LB,

HHE— B E AR N LA, RATE R B 5 BT T
WEh A B AARNE RFEA, PSM 848 3% 2 30 F ¥ UL 2| 69 B AR B AE 1T 545 2
b 7B 40 e sk BB 4L B R DLV AN T KA AR 2K 0L B 40 3B 40 3t B A A AR AT IR B AR
i, MEALERATHERLRTRIOF, ¥ TREMERTHME, B R
A B A K 0.034 #10.036, HE 1% K FTEE, X#t—FLHTHREH
WA BE I FAT R H M R E M,

R REEWEE.MESESTE PSM fiiit5HR

(1) (2)
In( purchase price) In( market price)
4 0.034 ™ 0.036 ™
migrant
2l (0.012) (0013)
~0.034 -0.035"
In( total credit) (0.023) (0.021)
. 0.085 ™ 0.079 ™
In( credit max) (0.028) (0.026)
o -0.008 ™ -0.007 ™
In( credit min) (0.003) (0.004)
- 0.059 " 0.017
emale
(0.021) (0.024)
-0.011 —0.013
age
(0.008) (0.009)
) 0.000" 0.000"
age
(0.000) (0.000)
-0.010 —0.021
married

(0.019) (0.022)
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(1 (2)
In( purchase price ) In( market price)
0. 002 0.004 "
educ
(0.002) (0.002)
0.092 ™ 0.055"
house
(0.030) (0.028)
0.034 0.038
license
(0.034) (0.040)
12. 448" 1.417™
constant
(0.234) (0.187)
industry FE Yes Yes
vehicle type FE Yes Yes
purchase month FE Yes Yes
city FE Yes Yes
N 15819 15818
R 0.371 0.335

HoARMETHEBLCE PSM T WER, BEARRBEATER.™ " "2 EXTE 1%,
5%7Fn 10% 8y K F £ 8 3%,

4 SRS

A ENEE LRI o3P BRI R ER R RE, BRTE, &
TMREZRONAFEMFEMRHTT LA HAE T, BLBETHLR
R B A R R e, X B £ R B R S SR AT T8

4.1 RS, FERE R

AXEEMERBEEFRNERRAEHRTER, HEEARL S 030 FUT,
30 245 545 U LZABRKR, 2 H R G MENBR G HHATEE, £ 10
LR THFBHITX 2N FHEREFTER, 30 % U THHF AT, migrant B
BN 0.016 EF 8 F;45 % UL E WA A+ migrant %4 0.026, B4 &
F, AT 30 E 45 ¥ B AR migrant B R 3 0.027, HE 1% KFTEE,

R10 REEST.E&E

(D (2) (3)
age <30 30<age <45 age>45
0.016 0.027 " 0.026

migrant

(0.013) (0.010) (0.024)
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i3k
(D) (2) (3)
age<30 30<age<45 age>45
0.027™ 0.020™ 0. 028
In(total credit)
(0.011) (0.008) (0.018)
-0.003 0.021™ 0. 009
In( credit max)
(0.014) (0.009) (0.020)
-0.003 -0.005 ™ 0.003
In( credit min)
(0.003) (0.002) (0.005)
0.069 ™ 0.044 ™ 0.044
female
(0.017) (0.013) (0.037)
-0.058 -0.031" 0.111™
age
(0.039) (0.017) (0.045)
0. 001 0.000 -0.001 "
age2
(0.001) (0.000) (0.000)
-0.015 0. 004 -0. 050
married
(0.014) (0.013) (0.040)
0.003 ™ 0.001 0.013™"
educ
(0.001) (0.001) (0.003)
0.028 ™ 0.032™" 0.013
house
(0.013) (0.009) (0.021)
0.013 0.035" -0.124™
license
(0.024) (0.021) (0.056)
12. 068 12. 682 9.278 "
constant
(0.819) (0.327) (1.202)
industry FE Yes Yes Yes
vehicle type FE Yes Yes Yes
purchase month FE Yes Yes Yes
city FE Yes Yes Yes
N 6753 11851 2729
R? 0.296 0.294 0.358

EoAKBET A GAEBEAHE Y AR A BANNER, FFARREER,™ 7 " 28 E

T 1% 5%F0 10% K F £ #,

KERFEBABROTANEAER RN, HTFEEME, TRZHTRA
MEERR, M AT SO EBERERFRTERED W, T TFLRA
R, B TIEREEEF PR ERANED, B R o4tk T BB A H
BRHHNBEZR, X—ANGHXAMIF ST H G = 7B EH %P
W By SEATE 25 B A8 4F 4 (Khamis et al. ,2012;Kaus,2013) .
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42 RSN FTAEAT LR H

AR X — %xﬂ’?i%‘ﬁﬁ}kfﬁﬂ’ﬁéﬁﬁm\ﬁ BHEM, ROEEIZAE
AHFNEEY WG ZRLTWEZ BB &, RBEXNMARNT G E
FE5ERERANIE , & —F0 8 Z F 8y Mok F 2 7 £ BN FE R A4k o
T T, ﬁﬁﬂ%%%k?%'yfﬂlkl%ﬁ’ﬂ#ﬁ&,T{MJE%%EF«%fﬁmﬂifﬁk%’cEﬁ
FATW THEHAHE S5 th A S Ak, T8 3 0 3 O B AL AT 0 K
HESWITRMEELR, B, BROTEE — LW FHRY ) &0 R A H
BB HALE MES VRS HR S0 F Rz AR %,

FINICRT MT U FHEREENER, £ — =7 L FHEARF  migrant #
ZH 254 0.016 710.018, HA AL F, ME == By FHKZH N 0.024,
HAEI1PWEZEKRFTEE, XERE, B THEGLEETX —HBENEAN
Hl,m AT F R RAE R LR EHAEASTE LA HFBHE
Ao 33X 5 Khamis et al. (2012) | F] 57 H S B A A A M T A E M T
FELSWEBAE LRGSR E RN K, XERENEFRS N TR
B ANERSBEOERBERAEETNERE,

z11 REESW . AEHITI
(N (2) (3)

Primary industry Secondary industry Tertiary industry
0.016 0.018 0.024 ™
migrant
(0.058) (0.014) (0.009)
0.021 0.030™ 0.019 ™"
In( total credit)
(0.039) (0.013) (0.007)
0. 004 0. 006 0.017 ™
In( credit max)
(0.046) (0.015) (0.008)
0. 001 -0. 005 -0.003
In( credit min)
(0.011) (0.003) (0.002)
-0.053 0.048 ™ 0.053 ™
female
(0.058) (0.023) (0.011)
0. 006 -0. 006 0. 001
age
(0.014) (0.005) (0.003)
-0. 000 0.000 * 0. 000
age2
(0.000) (0.000) (0.000)
0. 008 0.014 -0.009
married
(0.053) (0.016) (0.011)
0.003 0. 002 0.003 ™"
educ

(0.005) (0.001) (0.001)
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(D (2) (3)
Primary industry Secondary industry Tertiary industry
-0. 007 0.015 0.036 ™
house
(0.036) (0.014) (0.009)
0. 087 0.016 0.016
license
(0.100) (0.028) (0.019)
11.777 " 11.999 12,1737
constant
(0.354) (0.242) (0.174)
industry FE Yes Yes Yes
vehicle type FE Yes Yes Yes
purchase month FE Yes Yes Yes
city FE Yes Yes Yes
N 921 5657 14755
R 0. 544 0. 300 0.282

EARWMET SR EEAE LY MRREINNER, FEARRERER™ " " 20 %
T 1% 5%F0 10% K F £ B2,

43 FRME FHE KT

oAb, KM EAREZHETRENZBER I F AT T RSN, KX
BHAGRESZE I AFZHFHRAN G H#ATEE, 12 F0F(1)LRT
WAERFFIWEEFRNEEIER QLR TRGIHATRERTRF
R, migrant B R 2E W £ FAEARE 250 0.042 F10. 020,
HBESRHAFTRE, B, AAACHEHZRGTARZHARLEN
AR BA R WAT A BA B N IRSEA

K12 RRUSH.ZHERE

(1) (2)
College degree Below college degree
) 0.042™ 0.020™
migrant
(0.017) (0.008)
0.012 0.024 ™
In( total credit)
(0.015) (0.007)
0.033" 0.010
In( credit max)
(0.018) (0.008)
0. 001 -0.004 ™
In( credit min)
(0.003) (0.002)
0.075™ 0.035™"
female
(0.016) (0.012)
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(D (2)
College degree Below college degree
~0.019** 0. 001
age
(0.008) (0.003)
0. 000 ™ 0. 000
age2
(0.000) (0.000)
” -0. 008 0.010
marrie
(0.017) (0.011)
0.039 ™ -0. 001
educ
(0.012) (0.001)
L 0.061 ™" 0.020™
ouse
(0.018) (0.008)
" 0.071™ 0.001
icense
(0.035) (0.017)
10. 421 11.618 ™
constant
(0.282) (0.134)
industry FE Yes Yes
vehicle type FE Yes Yes
purchase month FE Yes Yes
city FE Yes Yes
N 3873 17460
R 0.312 0.281

EARRET AR ERBR AT R AU NER, BERERERER,™ 7 " 20k

T 1% 5%F 10% 8 KF F 8§ %

44 FRELNKHER

R T AN ARRAE B 2 oM A, BT 78 2 ot R AL U B By KO R RO HEAT T R
Fo RAVEHERD A9 HRHA 0 P34 0T B 0 AT A,

FIBLMT R EEHER,

K13 REMESHPAERE

(N (2) (3) (4)
In( market price) model age suv high status car
FEA R

0.018" -0.221 0.064 ™ 0. 000
migrant

(0.011) (0.304) (0.014) (0.004)
N 9503 8007 9503 9503
R 0.273 0.143 0.070 0. 059
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i3k
(D (2) (3) (4)
In( market price) model age suv high status car
A R
0.013 0.023 0.015 -0.003
migrant
(0.014) (0.414) (0.018) (0.005)
N 6965 5882 6965 6965
R? 0.279 0. 154 0. 067 0. 093
A R
0.044 ™ -0.980 -0.007 -0.009
migrant
(0.017) (0.485) (0.020) (0.005)
N 3980 3377 3980 3980
R? 0.300 0. 147 0.079 0. 063
Controls Yes Yes Yes Yes
industry FE Yes Yes Yes Yes
vehicle type FE Yes Yes Yes
purchase month FE Yes Yes Yes Yes
city FE Yes Yes Yes Yes
(D (2) (3) (4)
level height width length
R#A 7
. 0.095 ™ 13.601 ™ 10.514 ™ 45.279 "
migrant
(0.017) (2.419) (1.877) (6.798)
N 9503 9502 9502 9502
R? 0.618 0. 768 0.338 0. 480
A R
) 0.046™ 5.388" 3.957" 19.190
migrant
(0.021) (3.160) (2.403) (8.986)
N 6965 6953 6953 6953
R? 0. 646 0.777 0.345 0.576
HEHA R
) 0. 026 14. 859 8.962 32.308
migrant
(0.022) (3.588) (2.651) (10.328)
N 3980 3978 3980 3980
R? 0. 671 0.779 0.335 0.562
Controls Yes Yes Yes Yes
industry FE Yes Yes Yes Yes
vehicle type FE Yes Yes Yes Yes
purchase month FE Yes Yes Yes Yes
city FE Yes Yes Yes Yes

FEARWRET AN EEAE LY RAEINNER, FEARRETER,™ 7 " 20 %
T 1% 5%F0 10% K F £ 8 2%,
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SMUEFEHBEHAPFREFIER, RNAABRNABETELATTS
I ABEREE, BHLEGT, RAIADE BN EBEEEFETEZEL WY
FHEEERTEIE O AHRANAXE K, X5 Charles et al. (2009) #y 4 A
WA, MARERMEA-—ZREHNER, FEHTHREBERL L 7
BAHETENZ M, HIZEAERFNEIRE T E, i, FHERRNE
BEARE 4 B Z ALY % 1 Charles et al. (2009) A N % 302 B 3 kz #E
AEFERN T O E, XWEABEDEZBEA B L MALENEE
BEH,

5 AR oA JEARALE e Ha

RS FES T EW A EY W, A CHIE A T A Y R
S8 E (R T £/ JLE (Hicks and Hicks,2014) ;5 FTABE A 0 i &, lz B A
BHEFATHAEENFABTANRARRZNIE St —F BT FF5F,
A F 9 B % (Moav and Neeman,2012) , FE W3 A B 5 KM B K @A B
R ERAEETAAEANIAFRRLFETAASH, AXADPARTR
AR NAFE, AT TR EF LA, —F BiER
W H3,

5.1 KRR B AT AT A TR R o

KFEFERTARADAD G B FHNZEAFFATHIAANA SR AN,
RMNERNRFACFER A DEH FHHMARRRIZ FHATHR,
et T W — I MR B AT O XTI Bh A B PR A B R A

FULRTEZEABEFAINMAGRARZHOLER, 7I(1)LHRT R
N BT A B R AR T 2 R A X S 6 2R B Z R migrant B R 8 -0. 159,
HE1%WATTEE, XEREEMNABEFLGHRNFERLT, st A
EUWENHRZAEEERTAMER, - FHRIA TR FEFIADR
KERHA D MERG T AL FEF(2)MER, AEBRMERLEHR
% B R BB 0. 146 F1-0.172, B FEHE AT 25K T 5% F 1%, X &
REEWENBRAGAMADEFERG TR AL, RNEBEUEELTE
BBEANRRLTO A, BENERKREEN A, XK A AT AN
A BB R E AR AR T IR,

MERMNZERTALSAMADERERERZNZR, JI(DILCHRT R
HADGARBERAEREHE XA G M4 H L 2£7, migrant 8 % 34 -0. 004,
FEI0NMAKTFTRE, XEREFEEERT W, WEEF T REHEAD A
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MELTENY W BROETLAMKKTAMER, Lot 238 REWEH
FEMAATERE R, Fl(3) M| (4) MKW EFan A FE 1N EER
B AL AR AT A Xt A BB B0 . migrant B9 R B 0.032, ELAE 1% H K
FTRE, ¥BEREQARGEHRMERAEHRK BN Z B 254 0.017 fn
0.047, LRl 5% A0 1% KT TRE, XWAHRKE BB B H %
THEEANARIE A B Ao, 3G F 87 045 IR, T DA A B R A
FNERENERTARER , B THENZBAEEEA N, HAZTER

By 5 A,

R 14 H—HHR . RIBREIH BRI TR AR RN

W 2 77 By 12 SR
(1) (2) (3) (4)
In( loan amount) In(loan balance)
. -0.159 " -0. 171"
migrant
(0.048) (0.054)
-0.146™ -0. 166
migrant in the province
(0.057) (0.064)
-0. 172" -0.176
migrant from other province
(0.059) (0.066)
N 10852 10852 10682 10682
R 0.247 0.247 0.234 0.234
T F A FO 1 SR
(1) (2) (3) (4)
down pay ratio In( monthly payment)
. -0.004 " 0.032™"
migrant
(0.002) (0.007)
-0. 004 0.017™
migrant in the province
(0.003) (0.008)
-0.004 0. 047"
migrant from other province
(0.003) (0.008)
N 21333 21333 21333 21333
R? 0.142 0. 142 0.244 0.244
controls Yes Yes Yes Yes
industry FE Yes Yes Yes Yes
vehicle type FE Yes Yes Yes Yes
purchase month FE Yes Yes Yes Yes
city FE Yes Yes Yes Yes

EARRETEABHRANAERFRAG W EHER, FEHNRREFER™ 7 7 24

RTE 1% 5%F 10%th K FLE#,
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B S CAR T AMERFgsh A0 A EFR Ao BAE R &”, Hd, %
SAEATAHMERABREN, BEEARTRAIADHARERL, BFHELAHLER
EABE B RE AR FE R e, B AN 83 e, AR AE 2
WAMRAFE M, RAADHAREERRELEES TARMER, XIEHEMN
FEMABRAKTFT, AIA TS TFAREREWEX —HEFAETES
B2 5% 3

RNF-FE TR BB RFX AN EINE, FRTHHA
B4 H % 2533.28 U, FHERBR A 30 MA , FBIEBATHEREN 1.5%,
RINEHFRERADACNZEAEET AR TFAVNEARS AR ER Z R
Wy % A Ky 2388.73 L, FRE|WE W HMERN A 9.30 7 0, B FEN
RAGHEEAEREEN, X—DENERABATTRI A FEURRT A
B 5 A E R A A L R R AR

e T
8.1+ ———HEIAH

13

9 11
KRR
5 RERAAMNEBRRMELE

52 JEM AL 5% 1 Ak B BRIE SN R

RAEXBBE E—F AR HHET T RBEEHERNIAFTEND T, AT R
TMHENFRS BN A E TR R AN LS ENNT TR, AREHFR
BERATRFEFERYEGRES T, AEABLERX MR EFHEUR
SUV & F A GHAERRMTLHBETTRAEmEL, B, RAIKER
RIZ AR AR E W B BB SN0 M

RIS|ETHFESABERMAETER, FI(D)FF () |ET R AD
FARMEREFHRFEAEUWEFENZR, X BEWHERAERE X 4B
A E(BEV) b H R A3 /1R E (HEV) M K 4 B R R & 3 15 % (PHEV)
F (1) %, migrant B 2% H-0.009, L& 1% K FTEF, XEREHALTA
WER, AAADEHERRAENMEEMR, FEH - FPRHRHIADTR LN
REHRANSEHREE T (2) WERMARE, F1(3) T (4) WL T HF
FMEAFEHETENZ R HERHERF 2 H BEE NI, migrant B R
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A 0.026, A 1% AFTEF, XKARs A DM TARBACDYEKA
FHEFRFIHER,

R15 H—LHR . REME

(1) (2) (3) (4) (5) (6)
EV displacement fuel consumption
. -0.009 ™ 0.026 ™ 0.087 ™
migrant
(0.003) (0.005) (0.018)
. . . -0. 009 ™ 0.018 ™ 0.057 ™
migrant in the province
(0.003) (0.006) (0.021)
-0.009 ™ 0.032™" 0.117*
migrant from other province
(0.004) (0.007) (0.022)
industry FE Yes Yes Yes Yes Yes Yes
vehicle type FE Yes Yes Yes Yes Yes Yes
purchase month FE Yes Yes Yes Yes Yes Yes
city FE Yes Yes Yes Yes Yes Yes
N 21333 21333 21125 21125 18072 18072
R? 0. 102 0. 102 0.300 0.301 0.373 0.373

HAERETREMRAB AN ERERREZ A ES NG ITER, T 5 ARRETE
BT R R TR 1% 5%F 10% 0 K B,

MHEZRFAEABYHNERENEARmE, F(5) T (6)|ET
AREBHAF SN E AN EHHEZER migrant B9 ZH A 0.087, F & 1% 1 K -F
TREE, XERERFACDWENEWHLAME K IFAF%E 7@ ER,
R =58 A BN S IHAE0.087 AR,

EHoMeETWEEMGFEY W ERREE”, EH6(a) P IHEFiHNH
EMANMNBNFAENE D ERA,FELAEMBEHRNKTT, oA DA
TAMAOYENAEHEENEA, H6(b) LMY AEFHRREHTEAE
WHENZER RAATHENATABA TG ENRET A EmEER, ik £ 3%
BABRAANT, RAA TN TARYEREMETIHE R REERNAE,

~
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RIEN S E R RBEAENED R EH 60 7 A EH3] B E, bt £
MAABDERETHNZBEABFAEE KR TFHTEERAEL2 L0 AH
R A 522 FHA ., REEEFRIRRP HNINEL, FAEE LR w4~
4 8.887 Trmk A, 44 0 2.348 T, Bk, sl A 0wtz AL AT
WU FHERAEELERAF M AL AL ER Z 7 £ 1.226 0 85 H#K,
%7 BEARHEAN A, R mENAEL R m A I — A&

54 K

6 %

AXFI R FEARETH RS HAELIERE T R A0 xR A #

AT HBI% 8, FFIAE T (Veblen, 1899) Fr 4 H 0y )i LK 5% 6y B AN B U &

@N%%ﬁﬁ WA, R X B — B A T R A AT b SUE % AR R

RANARETHNZBABFA AR EE T AAANERAE, FEHEMWT
miﬁ%#ﬁ%kmﬁ%%%ﬂ%%?%%ro

T, AXREAFTELREUTEAAZENHEREN, G4, B0
ABERMERBANTRET, Rt -SRI EHELE Wk A Ok
B ANRHIADSARMERNZR, HA, TEFEFEHE TWD EER
HEATH , NTERNALBERNG, URFLLSAFHER, KB, AXH LA
TN EIEH T B A E T HEREEAT(SDCs) ¥ & F % 5 A FEATH A X
M, EHE SN T A TRAILTRDIZBR B RATY, 5 B FHHATREMERK
B XA R EATERPEA N ETEX

b
Mik1 TEENSHEERER
T E TEEX B B AE kIR
WHRBERE . ARERERE
purchase price X # M A B A 7 TG R 58 FE
market price X # A T 71 T AFEZX
BROBBERE RS AR
migrant ZEEREAH P AT
migrant in the province ZERERHAH AT
migrant from other province P - U= 5Lk

@ (AL 5h Z 58 3 9 & 7 8 HLE Yhitp ://www. mofcom. gov. en/article/b/d/201301/20130100003957. shtml
@ Greenhouse Gas Emissions from a Typical Passenger Vehicle https://www. epa. gov/greenvehicles/

greenhouse-gas-emissions-typical-passenger-vehicle
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gk
TE TEEX B #HAE K IR
BHEEMARERLGHETHRN
total credit ROEREHE 7 TG & 58 %k
credit max RORBRENE 7 TG R 50 FR
credit min RATRREEHE 7 TG R 5%
GDP per capita W % pr e A3 GDP Bt T Gt 4
BH R E AN ARE
female EE LK R iLE
age FH8 % 5t &
age2 ERFY R 50T
married =& R 50 F
educ HEER R 5%k
house =& B 5L %k
license EEHAE R 5 F
SR E AEEREE
home city move-in intensity FE NS/ W N3 4 B
work city move-out intensity R NS/ N kY 8 B
EAESHUIMERLRE
level F R AREZX
height FiE mm AREZX
width EWEE mm AFxzx
length Tk E mm AFzx
model age AR E W 1] T R A AREZX
suv =% SUV £ A AREZX
high status car RENANE R et f A AREZX
loan amount B3 R T TG AFEZX
loan balance RRAH 71 TG AREZX
down pay ratio ER A 7 TG AREZX
payment monthly B4 H Vv KEZF
EV EEHULRALE AFEZZK
displacement HE F AFEZZK
fuel consumption ERAES:E F/nE REZXK

THA, BARE. 2017, Rop A D WAl L HFSRAN—FP FNEARKER T
[J]. &3 F(FF), 16(2): 771-792.
Ning G J, Duan L L. Migrant’s Self-employment choice and income: The role of
household registration system and reform implication[ J]. China Ecnomic Quarterly,

2017, 16(2): 771-792. (in Chinese)



150 % 5 ¥ M 2023 4£ 9 H

T, F5L. 2013, P AEBALM S RN ZEHFE[I]. ZFAR, 48(9):
43-55.
WAN H Y, LI S . The Effects of household registration system discrimination on
urban-rural income inequality in China [ J]. Economic Research Journal, 2013,
(9): 43-55. (in Chinese)

wXCE, EH A, BRIET. 2018, Fiah A O X 6 E R E e . HlE 5 4R
[J]. &5 # %, 53(6) : 157-170.
Ye W P, i X C, CHEN Q Y. How immigrant populations affect city
entrepreneurship activity: Mechanisms and evidence [ J ]. Economic Research
Journal , 2018, (6) : 157-170. (in Chinese)

RIEIL, MK, 2017. THBESRAA D TR EZR. BT RRENA N L7

[J]. BRZ5, 40(12); 98-118.
YU Y J, GAO X D. Market potential and wage disparity of floating population; An
analysis from the perspective of heterogeneity[ J]. The Journal of World Economy,
2017, (12); 98-118. (in Chinese)

FA, %L, Darity Jy WA, . 2014, FE %304 F5 L TR P B[]
HIHE 30(11): 35-46.
Zhang L, Li S, A. Darity, W, et al. Registered residence Discrimination of Wage
Income in China’s Labor Market[ J]. Journal of Management World , 2014, (11) : 35-
46. (in Chinese)

Afridi F, Li S X, Ren Y F. 2015. Social identity and inequality : The impact of China’s
hukou system|[ J]. Journal of Public Economics, 123 17-29.

Akay A, Bargain O, Zimmermann K F. 2012. Relative concerns of rural-to-urban migrants
in Chinal[ J]. Journal of Economic Behavior & Organization, 81(2) ; 421-441.
Au C C, Henderson J V. 2006. How migration restrictions limit agglomeration and
productivity in China[J]. Journal of Development Economics, 80(2) : 350-388.
Bricker J, Krimmel J, Ramcharan R. 2020. Signaling status: The impact of relative
income on household consumption and financial decisions[ J]. Management Science ,
67(4) : 1993-2009.

Brown P H, Bulte E, Zhang X B. 2011. Positional spending and status seeking in rural
China[ J]. Journal of Development Economics, 96(1) : 139-149.

Charles K K, Hurst E, Roussanov N. 2009. Conspicuous consumption and race[ J]. The
Quarterly Journal of Economics, 124(2) . 425-467.

Chen Y Y, Jin G Z, Yue Y. 2010. Peer migration in China[ R]. Cambridge: National
Bureau of Economic Research.

Combes P P, Démurger S, Li S, et al. 2020. Unequal migration and urbanisation gains
in China[ J]. Journal of Development Economics, 142 102328.

Démurger S, Gurgand M, Li S, et al. 2009. Migrants as second-class workers in urban



F108%3H ARR ARE AZ WEEER G A Dok HARERE R AL 151

China? A decomposition analysis[ J]. Journal of Comparative Economics, 37(4)
610-628.

Ding X Z. 2021. College education and internal migration in China[ J]. China Economic
Review, 69: 101649.

Eaton B C, Eswaran M. 2009. Well-being and affluence in the presence of a veblen good
[J]. The Economic Journal, 119(539) . 1088-1104.

Friehe T, Mechtel M. 2014. Conspicuous consumption and political regimes: Evidence
from East and West Germany[ J]. European Economic Review, 67: 62-81.

Hao L, Houser D, Mao L, et al. 2016. Migrations, risks, and uncertainty: A field
experiment in China [ J |. Journal of Economic Behavior & Organization, 131
126-140.

Hicks D L, Hicks J H. 2014. Jealous of the Joneses: Conspicuous consumption,
inequality, and crime[ J]. Oxford Economic Papers, 66(4) : 1090-1120.

Jinkins D. 2016. Conspicuous consumption in the United States and China[ J]. Journal
of Economic Behavior & Organization, 127: 115-132.

Kaus W. 2013. Conspicuous consumption and “race” ; Evidence from South Africa[J].
Journal of Development Economics, 100(1) : 63-73.

Khamis M, Prakash N, Siddique Z. 2012. Consumption and social identity; Evidence
from India[ J]. Journal of Economic Behavior & Organization, 83(3) : 353-371.

Liu Z Q. 2005. Institution and inequality: The hukou system in China[J]. Journal of
Comparative Economics, 33(1); 133-157.

Luo J, Wang X X. 2020. Hukou identity and trust—FEvidence from a framed field
experiment in China[ J]. China Economic Review, 59: 101383.

Meng X. 2012. Labor market outcomes and reforms in China[ J]. Journal of Economic
Perspectives, 26(4) : 75-102.

Moav O, Neeman Z. 2012. Saving rates and poverty: The role of conspicuous
consumption and human capital[ J]. The Economic Journal, 122(563) : 933-956.

Munshi K. 2003. Networks in the modern economy: Mexican migrants in the U. S. labor
market[ J]. The Quarterly Journal of Economics, 118(2) : 549-599.

Ngai L R, Pissarides C A, Wang J. 2019. China’s mobility barriers and employment
allocations[ J ]. Journal of the European Economic Association, 17(5): 1617-1653.

Pedersen P J, Pytlikova M, Smith N. 2008. Selection and network effects—Migration
flows into OECD countries 1990—2000[ J]. European Economic Review, 52(7) :
1160-1186.

Song Y. 2014. What should economists know about the current Chinese hukou system?
[J]. China Economic Review, 29 . 200-212.

Thaler R H, Sunstein C R. 2008. Nudge: Improving decisions about health , wealth , and
happiness[ M]. New Haven: Yale University Press.



152 % 5 ¥ M 2023 4£ 9 H

Veblen T. 1899. The theory of the leisure class—An economic study of institutions| M ].
New York: Oxford University Press.

Wei S J, Zhang X B. 2011. The competitive saving motive: Evidence from rising sex
ratios and savings rates in China [ J]. Jouwrnal of Political Economy, 119 (3):
511-564.

Whalley J, Zhang S M. 2007. A numerical simulation analysis of ( Hukou) labour
mobility restrictions in China [ J ]. Journal of Development Economics, 83 (2):
392-410.

Conspicuous Consumption and Migrants:
Evidence from Auto Mortgage Loan

Dongmin Kong' Chenhao Liu®> Ling Zhu'

(1. School of Economics, Huazhong University of Science and Technology;

2. Guanghua School of Management, Peking University)

Abstract In 1899, Veblen first used conspicuous consumption to depict the
behavior of economic individuals in his The Theory of the Leisure Class. Although this
theory provides an intuitive explanation for consumption behavior, limited by the data, the
relevant empirical work is still rare. This paper uses a micro data of auto mortgage
transaction provided by a large company in Shanghai to empirically test the impact of
migrant identity on conspicuous consumption. We find that the conspicuous consumption
expenditure of the migrants is significantly higher than that of local residents. On average,
the automobile consumption expenditure of migrants is 2. 3% higher than that of local
residents. Using the theoretical relationship between the average income of reference
group and conspicuous consumption behavior, this paper verifies the status signaling
nature of conspicuous consumption, that is, the mechanism of seeking wealth social status
by showing personal information, such as income and assets. Further welfare analysis
shows that conspicuous consumption significantly increases the credit burden of the
migrants, specifically, the average net present value of the credit burden of the migrants
for purchasing automobile is 2533.28 yuan higher than that of the local residents.
Furthermore, conspicuous consumption in the automobile market has also increased the
purchase of gas guzzler, resulting in an increase in fuel consumption per 100 km of
automobiles purchased by the migrants, which is equivalent to an increase of 1.226 tons
of carbon dioxide emissions per vehicle during its lifetime. Overall, our findings have
clear implication for understanding the consumption behavior of the migrants, reducing

personal financial risk and promoting green consumption.

JEL Classification D12, D70, 012



