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Does Borrower Status Affect Residential Mortgage Origination?
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Abstract: Born status gap refers to migration status gap and regional gap per se. Unfortunately, the extant literature
fails to explore the effects of born status gaps on mortgage originations. Employing the unique resale transaction data sets
of Guangzhou city from January 2013 through December 2016, this research finds that relative to local born borrowers,
the non-local born borrowers have higher residential mortgage rejections from lenders. Second, the no-local born
borrowers have less likelihood to acquire commercial mortgage but greater likelihood to acquire housing provident fund
than local born borrowers. Third, the non-local born borrowers acquire less commercial mortgage than local born
borrowers. To satisfy non-local born borrowers’ financing demand for residence, borrower’ s born status gaps should be
ruled out by virtue of household registration system reform.

Key words: born status; migration gaps; regional gaps; mortgage origination

AP O (LA R AR« 62 ) KBS AL B ™ JF & B3k e il 1998 4R 119 0. 59% 4 &
BREBTLEMETLEA Y BERITME 2017 4 6.91% FE B0 RS o 1998 4E
Berbl HBE R AR AT KRR, BT BoR, R B 2. 129% M E 2017 4EHY 18.23% , R IL, FiEE
BT E R G A 1998 4E B HGRAERE 8K A B SRR AR AT 1 I R S KUK, g v
K, B 1998 4Ef) 2. 72% 3 & 2017 4ERY 25. 14% , R T 4,

%5 B #3:2020 - 07 - 02 f&E HHE.2021 - 12 - 18
EEWA : HEK ARG E B E « FIZRAR D) GRS b E X" (71673284 )
YEE BN OB R (1970—) , 53 IWAR NN, Hr BN R K 24 35 24 e W 55 15 4 Rl R 042, 11 IR 1o O s b 7= 4 il 5 28 0 IR T 48
o BEEH 7,
40



*4*&57‘i% 4%7%)&/\%493\§/5“@5—@—?§\5i\7%7

30
= 25.14
el = ,k”‘
Y “/

2 — S
ﬁ 0 BYSR S i DR S B
& s e g3

- - | '

¥ e e S
& 10 —-k~ —m--m
& 272 o W
Loos e 6.91
£ 2~12‘—_—%,J-/-/
2 0 ®m 7059
& 1998 2000 2002 2004 2006 2008 2010 2012 2014 2017

—h— PSR EHRAT IR E

—— BT R SER S AT E T E

F
—m— (T AT E

F 1 1998—2017 4 [E Gt r= S8k G R AT (S S L

PERLRUR . Bankscope B 122 AR W 243K

ORI E K B, AN Rl RRAE A 3 AN HA A 7] B
PRIB LR, BRI B SCHkKE
WA A i i P 5 R (taste — based discrimination )
FGEPEE AN (statistical discrimination ) , Bi7 5 & T
W (prejudice) G HFTHEIT0H7° ", Berkovee %
(1998) "I HIFSE 1986—1989 41 A it 56 IR IR A 57 Jo)
(FHA) AARIHI DTSR , & IR DT A A E AR 4205
PRI Ak e DL HR (prejudicial discrimination) , J?
R R N AR, AR PR AR
feps BE BT ik T8 BOAECR] dE R AT
DITEAEAE PR 1 PSR P A R
SRR P BT AR AR T A
BEARAS 5T 2 #% R 7 0L (immigration discrimination ) |
7% A i 2 b X 57 A ( regional discrimination )
B RIEABE S B SCRRAC B, 7% R LU A
RGO R 5 R E S B
5T R B0, P2P 4% 3R A 78 X~ (1
P2P DR DX I A 5 5T AR [t X RN A
IR A 22 5, TR RN D i 22 5, A
b 22 S BB, 2 DXl 4 2 S (i S PR SCRR ) L S A,
THIX G2 5 (i) o PRI, AR SO 3
TR A 30 25 SR N B 3 0 s BF R
Wil , = B BB M X B LA 5, AR SO0 2013
1 H 2 2016 4 12 AN B3 3 5 Bdm ik 5
I A AH AR SON, Db A A RN s F
FE DR R, RARA b B AR AT DR OHE AR AL, 7Y
B BN AR A A B R R (2
MR T2 7, ACR FE IR B
TESCHREE R He il b4 AR AR, SR 5 1 T

T 5358 5 B0 SEAIE 23 A7 85 3N B 45 % B B8 ATk
S I Je AR FBUR & X

— XSGR EMRMRIE

SR SCHRBE TR R 1 29 R R 5 A
SEAL (put option ) FIEEAL (call option) , & LM b
B 24 RS 1) o EE AN R 2 2 0 RIS P B
RO 1 e B AR R 2 WiE S
P& I8 FKR B O 0 P A 3E M XU (competing
risk ) , Downing %5 (2005 ) SR R R
B bR XU A A B PR 3R XL A T LA R g, S
TEAIAT AR 58 4 XU AR 7 (CRM) 7447 |
P STRATE A T SN ARMs 42 ik
B

JE A SCHR & B, BRFCRHE A 3 RRAE AT
P ARAE L B DX IR AIE J 3552 ) s B8 XU, 9 R
FEIIAFEIE  H G R BT RIS A 5T, LTV HR A
P PRI IS | BUR S 2 520 B aRRE
AR ZE 44000 BORRAE H A 25 T i
T D BRIRURE 5001 =) e G A B gt AR v [ 5 %
I, Sl AR KA

ORISR 2 B, N R RRIE AR 3N B R TR
vtk 295% 51 R AR AR g Y L A —, —
43 SCHR & SLAHCAT DY 3K 1 3 17 78 B iR B R ( racial/
ethnic discrimination ), Munnell %% (1996 )" B 3¢
1991—1993 4F: 5 [ ik = i A B HIE 1 5% ok 48 % 12
25 (HMDA ) 48 & B8, BIAE 42 1 1 i #0045
( creditworthiness ) AH ¢ 48 &, #LH Y 3K & A A7
TEFEECHL . Ghent 55 (2014) ' A 3L, B FI P
BEA NN 5 B2 A % T, Blanchflower 55

41



b EHAF 2022 £F 1B

(2003) OV HIFT 1993 AEF 1998 4 3 /N L 4
JA4r (National Surveys of Small Business Finance ) %{
PRI, AN FLHA R/ Ml SRAHA 9/l
FAAERMIG L . 55— A SCHR & AR E 3K T 3%
AAE R 5 B (language discrimination ) , Do 55
(2015) 7" KB, 8 5 MU (language affinity ) 4
K, B GERIREAR 56 =, A SCHk & SR OE 3K
BRI (political discrimination) , Gabriel
25(2015) 7 R B, LA A S AL X AN IRAS B Y
W2 FIZTAR, 550U, A SRR BT R 47
1E725 [8] B A1 ( spatial discrimination ) , Burtch %§
(2014) ) BRURCHN A e 1) b 2L BE B T SC Ak
I . Degryse % (2005) 7 [l FE & BLAZ
AR 77 2 2 [N AR IR, Dk A Ml A R 5 R
BATRRRS U I, SR A ARATIR B MUE I, ST,
A SCHER R AR O AR I, Fo IR LE A
Ju R R E A R Y G ARE S
BB 5 2 1l X S 0L, A7 SCHR & 31 P2P Bk &
FOFFAE LD B L =Y BEHIAE (2014) 2 R BLAS
A8 13 P2P fE R AR SR A B 2 5+ H
BRI R EER, MR, 55 (2016) ) &
P2P JIGHRN T BR E A XA N TR b X A
FOHE R FIFIL S 950, Wang 55(2021) PR 3K
NITTEE AE M 8AE B (soft information ) Al B {5
B (distance information cost) B &=, &
P2P YRV S AFE LI B, 25 LRk, P2P B K
b DX 5 RATF 5 5 A [ b DX 3 A A A B K
A2 5 AR AR WUPEEAL (O Hh A b 22
SARTUA R B FH X 22 5 ) LA 5 O DL PR IR
MALE G, B SRR B, B R 7E A
AP AT AR B B B R Dy
TS BB, ;RS e B WA I8 B, AR A AR M
FUEE R 55 3 ) TR AT R A
FIAATAE 72 A NSRACEAL B, AN
AR AN T AR E PR B B XU, 1
A AR A B AE RO St 2B A A SO
FITAEERRRE A RE ) 55 T A ML AR AR B
BRI T A A RN o R, AR Al i A
JE B B BN s 1 AU 5 B B KU s
AT BN A RE A R R LS Y

42

PN AE b5 2 R B ORI, R, AN TR] S A
FEPN N RS i g 17 25 52 T g G XS 3, X
A A RO, St R A AN RS i 2 5 5
HuIX RS HAG, ps D XU e T A bt AR N 25
LR AR BRI 1,

B 1o ARG AR HlL A A5 BN, S0 HiL S AR A 3K
NBRAHAE s HEAR O S 28 s A1 Bl s /b

Z EiES

(—) &%

AR 2013 4F 1 A 22016 4F 12 AT M
T F ARG, A E R R AR
Sl A SR (RIS D el s ORIBEPEAE 5 ) 7 A
FRV( Pk TERIE B Ak ) | TR 2 )
6] A2 i AT B R AE (0 8RR R 2 T AR
AT BT AE DX ) | R 328 M it A I Al 52 it (2
B BERE AT R L) ; B DR A R L
PR (L bR AR bR A & B8 Y
o PUECERAT W s BB (TR B R
Br BB B3 ) AT (S HEHR Y
)

(=) EER

5T, AR E N B0 ) s B R O 1
SR AR SCHEST AN T 5 B2 R Logit A7

Pr(P, =11 X,Y) = o + a,FB, + ,LC, +
o,BC, + o, HC, + a,AC, + agDY, + a,DD,, + &,

(1)

eI (1) PRAR & 3R 7s — 4 B O & URRAE 2%
it AR B HIE G LF RO & AR
WARTT LB B BRI 5 A b B8k CBL | B bE 2 A5
HATIESEHR HPF , BiE L A S By
L5 ERIERMET, A A f5 3N AR it A
TN E GER T 5, Fh b AR i OB AR Hh
AR IO IR A b ER AT A BE 6 AR, A0 b b A A
FONFEAS b A A N HR 3 7l 8 3K M R T
ik, SRR AR, A B4 0P 5 16 3 A S
ANFREFREHC, NEFE BTN B 25,
AP A AN A s A O B T Y
ARG TR, FB Fmsh b A SN, BC
PR P B 1 A — 4 SO AR IE i AR



*4*&57‘i% 4%%&/\%493\§/;u@5"ﬁ‘iziﬂ%?

EAK NS ACE TV J7 AGE® O, J& 75 B
MAL TSR NMAAE B, AR SCUUZE 5 s th HP
RFEMEFNIAL; G 57 B 1 BP 8 il s v s
BP1 AN 5 BP2 X B b & B, LC 3
R PEECRHIE R &, A8 SIS A AL, BEEK
R OL, B PR3k R CIR | AFLATEK
SEMERIZR HIR | B SSRT I0 SER M E L COLTV
INFRG DR Pt SR I (E L HOLTY, 4% 30 FR
MAT, HC /s —44F i R AR 2R i, B4 AF 57 77 AL
MR PR, 5 e /NX BUD, 1 B e RE 2 FL,
AC FEm—4 N 35 it 0 5 Rl 35 it 2k 2, 404 B B
i N AL BR B Ak | 2 BE AT L
P, 2 46 BN S5 (amenity ) X 57 B8 & R
DY FE7RAFBE AR st s ol Ak [ 8 2800 DA B A

P BURO b B2 R TS0, DD 3R A7 BUIX M #0748
o ] DI E AL, AR ORI R 1,

LU, A 1 RN B 05 %k B B A R 1Y
SO A SCEEST AT B 08 A TR e A A

OLTV, =B, +B,FB, +B,LC, +B,BC, +B,HC, +
BsAC, + BDY, +B,DD, + ., (2)

FE(2) v, 5T o [ 0 3R A b O 4 A
AL DR i AN BE 6 4 R B B LR, | A% SC LA
FEH AR ) 4G BN A . OLTV AR B 08 ATk
W, SEBR E, OLTV A TALAF O3 2 Rl 4R
Fresil U ) B4R b, B8 b A AR R N
S22 5, O B 0 KBS, 72 [R] 55 25 F T AR 0 A
HAR RO OO 1] S0l A i N 23 Tl
DR, AL AR RN OLTV B/,

*1 LTEENRNE

G AR & X g
LF JHg-Cik:] P hEHEE LA 1, HAh R 0
LB AR AT LHnERA TR 1, HAt R 0
—— HPF ANFE DK ANFREED N 1, A 0
CBL RL AR AT B RV ARATHE 3 1, oAl 0
HOLTV ANFREWIR RN E L ANBEVIR PSS BT Z 1
COLTV T R AT R0 B BN 1 FOVART TR PR3 5 s i 2 L
i 7 FB St A B RN AL AR RO 1 AR A AR 0
InAL e bt ] BERHI G [ SR X EL
e InMAT LRI BERHIRR Y [ SR04
SRREES CIR e P e IR
HIR NG BER % NG BRI %
InHP Py R [ SRR
- AGE RS N TR E RIS GRS
) AGE? RN TR B ARHEU T
MAL B Lo, Bk
BP1 BRI B HWWRIABEN 0, Mt B oh 1
BP2 B E 5y KW 5RO, BT B oA 1
1 P AR AR 4 PRI B = E EHHH 0, FFFUEN 1
P il AE PR2 T (FEIE) TR0, TR 1
InFL e 2 JITAEREZ 0 [ SR
InDTSM B i B 30 B8 P 5 3 30 B 5 1 1 AR 0
InDTPS BRI T R S B /N i S R A RN
InDTKG HEEDINGES SR Y LA PINGEE S i BN SR/ U 1
. . InDTMS P g S B T v T B S ) R
BN AR B e e T
InDTH B % e f T R P s o e T B S Y 1 SRR AR
InDTM P e 42K 5 0T A Ak 5 T T 1 ) R
InDTPR BEERIT Fear i 2 BB VT 5 30T B 3 1 SRR
InDTHG B A 2 LA el e 1 BE A 2 LR 2 el e B 19 B R X
isf ] DY Fisf T 31 5 25007 A B I LA o
HiX DD 15X 38§ 1 2637 FTIBCIX R 0725

O AR A= A RS, SO AR DY ORI 1 S22 A 2R A 1 | AR SR LA BRI
@ ARIEAEF M STATRE AR RE ST, WA 5 B BAE L, AR SCRLBH AR KA

43



b EHAF 2022 £F 1B

(=) B E2H

2 TR ARSCREARTT 85% P B H i Bl 46 4
(LF) , WO ALR X = F 5 By 0% o 4% M= 4%
75% B GEE AN AR SN (FB) AL
AN LR 5 R A AR AT (LB) L EAUH
9% , JAT D EUE R HE A HARTT 5 B 566 % (5 5K
NHIERD SR (CBL) | 21% i NHIE AT A 1Y
K (HPF) 12% {53 N HREHG VR (HYB) R
ER S N BB R BEC, BRI A
O E DR P B R R AR (AL) 4 99. 04
TiTC, % i BN 1290 T3 00 BR B AR (8 L
(OLTV) 25 56% , b 5 B8 s (6 Lk (COLTV)
J42% ANFRETRHMAE L (HOLTV) 5 12% , 7§
b 5 BRI FT AT B i T2 B 4 K5 7 b B R
RIIHR 6. 17% , A FRE TR ARTE 0 4. 20% ,
FCR L B R A8 2 A 5 1 B R T35
Y 32.89 % | HLAAERE  319% R HEREFON KB

*2 FTEETEBHITHN

IR A RN 5 17 % {5 3 R B PR A By, 4%
G 5, 98% A1 5 7P E, 1% A U IE, 1%
N HE M 1 5 A Gy A F- 340k 189. 27 J1 T, fi i
1600 J3 78, S AR 27 J1 G,

%3 R O A 3N D7 DY DY 5 41
o B AR RN B PR AR PR AR B AT TE B35 22 57
ELA1 i AR RO SRAR A AR AT s S R 34 (1 1
FANTAM RN, R SRR S
25t FMHH A A8 3RON 554 Hb AR 1 A 3R
AT SO R B A W3 22 57 (B Ah i
WA ARG R Ml SR A 35 (A ) /N TS b
WA SRR, AR A R EA
GG IR, NAAAE B E RN B 22 7, @
Mo tB A RSO TR L B B2 OLTV $5(8 5 4 th 2F
BT E 25 (HAF A TR OLTV H{E &
ERTAM AN, #E— 22 R AT 4 5K
NEHAEIN BB E 5

F3 ARMHAETIMEHEERAEREH

44

TR | Bl | WA | AME | e | e HWEER (RBEE
LF 0.85 1 0 0.36 7294 P BE R FEBHE R JERAMARITIY A ATE R
FB 0.75 1 0 0.43 7281 Giitik ¥ifE LI IH PURIIEIED WE A
LB 0. 09 1 0 0.28 2038 z‘;:f;f 0.8551 | 1822 | 0.1068 | 440 | 0.2671 | 1831
AL 99.04 |1290.00 | 3.80 | 77.34 7294 SMBIE] oo | st | oos0 | 1sss | 0.2748 | 452
MAT 19.18 30 2 5.33 1061 fEHA
x5 0. 0072 7240 0. 0249 2026 -0.0077 | 7283
OLTV 0.56 0.95 0 0.16 1114 i To7a e - 06305
coLtv | 0.42 0.95 0 0. 27 1114 AR TR oI O
HOLTV 0.12 0. 81 0 0. 22 1114 Eian ¥ PURILFEED H(H SLIUE WE
AGE 32.89 68 14 7.21 1114 fﬁ?f 0.5756 | 1831 | 0.4323 268 0.0874 | 276
MAL 0.31 1 0 0.46 1114 TR
HP 189.27 | 1600.00 | 27.00 | 161.29 1114 flrgon | 4064 | 5452 ) 0.4220 ) 85T 0.1329 ) 869
CBI 0. 66 1 0 0.47 1110 Efar 0. 1092' 7283 0.0103 1119 -0. 045.5 1145
HPE | 0.21 I 0 0.41 110 i 8;;3%{ T Oﬁﬁmk¥ ~26
HYB 0.12 1 0 0.32 1110 S e 1 % W B
CIR 6.17 | 655 | 490 | 0.63 1114 (@) EARRLR
HI 4.2 4. 2 4 1114 =
u 0 0 | 32 | 04 4 WA TN B 22 560 55 B2 & i K H:
FL 9.98 47 1 7.28 1113 o . o e
BP1 0.17 1 0 0.38 1053 BSR4 SR TS ARHE BEaRHIE |
b2 oo |0 [ow [y | e ARG I R M A S
PRI 0.98 1 0 0.15 1106
(H: £/ (H: 2, B 3 3257
InDTSM | 7.24 | 9.51 | 1.48 | 0.9 1103 HARATRGE R B S AT ORI HE hEak
InDTPS | 6.39 8. 82 3.03 0.83 1103 , - R .
RAVIUE 5 B 5 B i
e T ese 5% 55 o 103 RO RN B L, 320 B B2 K i A7 7 B 3 B
Ha — 1 .
WDTMS | 6.75 | 8.72 | 4.36 | 0.80 1103 25, AL Won, At A R B A
WDTH | 7.43 | 10.77 | 3.76 1.02 1103 i A B B T R 4 R 5 28 % | W R 45 4
WDTM | 6.60 | 10.60 | 2.82 0.92 1103 o i N
InDTPR 7.09 9.55 ~0.97 1.18 1103 _Fyl\i&ll:ljék EI/TJ\)\ 13[371311@53'5515 ZT‘J\AE%%?E”?&
InDTHG | 7.17 9.36 2.96 0.74 1103 XA 5, R K e B By 25



*4*&57‘i% 4%§kkgf45}%ﬁ“ﬁjg—ﬁjizin%7

x4 ERABBERSEREM OLS BFER

A PR | fAS2 | BERI3 | fEAL4 | BEAYS | MR 6

: LF LB HPF CBL COLTV HOLTV
o 0.28% | —0.45% | 0.24° |-0.62°*|-0.03 ***| -0.001
(1.77) |(=1.68)| (2.01) |( =6.14)|( =3.67)|( =0.17)

L 079 [0 [ 0.0 (030 [-0.02 7] ~0.002
(8.76) | (0.78) | (0.31) | (5.87) |( -4.22)|( ~1.06)
i | 016 0,997 10,087 [0.37 7 [0. 117 [=0.04 7
(0.62) |(=3.15)|( =5.25)] (2.31) | (7.00) |( =3.43)

R 2.77% | 401° | 0.5 | -0.89 | -0.06 | 0.0l
(1.81) | (1.65) | (0.39) |( -0.88)|( =0.67)| (0.45)

HIR -3.31* | =5.26™| -0.86 1.29 0. 06 -0.01
(=1.86)|( =1.93)[( =0.54)| (1.08) | (0.62) |(-0.31)

g | P L0621 077 017 0187 | 0.004
(-12.89)| (2.77) | (=7.5) | (1.36) | (15.68) | (0.50)

Gk Z0.77 | 19.21 | 10.31% | L8 | -0.04 | 0.06
(-0.49)| (1.39) | (1.90) | (1.27) [(-0.19)] (0.81)

e 0.08 | -2.80 | -1.47° | -0.17 | 0.0l | -0.0l
(0.46) |(=1.42)|( =1.90)|( -0.87)| (0.30) |( ~1.02)
L 10377 =035 (021 0.05 [ 0.001 [-0.027
(2.76) |(=1.20)|( =2.23)| (0.62) | (0.15) |( =3.09)
BPI 0.12 -0.07 0.25* 0.12 -0.03 **| -0.01 **
0.69) |(=0.21)| (1.67) | (1.02) |( =3.07)|( ~2.20)

apy | 0617 [ 020 [ 029 [ 0.05 | -0.03 | 0.003
(1.78) | (0.32) | (0.99) | (0.21) [(=1.25)| (0.16)
PN EES 0.09 | 0.07 | -0.01 |-0.09"
(2.77) 0.20) | (0.18) [(=0.30)|( =1.99)
o |52 0.24 | —0.49 | —0.05 |-0.12°*
(3.93) 0.47) |(=1.06)|( =1.27) | ( =2.50)
0.82 % |0.447 |=0.15"*| —0.01 |-0.04 **[-0.03 ***
IDTSM 19 85y | (2.70) |(-2.47)|( ~0.20)|( —6.20)| ( -2.78)
wprps | 057 [ =002 <0.08 | 0.002 [-0.03 | -0.03
(5.17) [(=0.1D)[( =1.02)| (0.03) |( —4.54)|( —0.64)
0,537 | —0.02 | —0.04 |-0.21™|-0.03**| —0.01
InDTKG 1) esy 1(20.09)|( 0.50) | —2.95)|( —4.00)| ( -1.40)
) -0.55** -0.21 0.05 -0.05 |0.02** | 0.02**
WDTMS | s agy (11| (0.67) |(=0.85)| (3.18) | (5.10)
0.51"* | 0.05 | -0.01 |-0.12"|=0.03 **|-0.01 *
inDTH (5.05) | (0.32) |(=0.21)[( =2.02)[( -4.44)|( -3.01)
oy 0437 [ =016 [ 0,05 [0.16° [ ~0.01" | ~0.004
(5.03) |(=0.93)] (0.82) | (3.15) |( -1.50)|( ~1.34)
0.24"* | —0.04 | —0.05 | -0.03 |-0.02 | —0.01 **
InDTPR 1 (4 10) |(=0.47) | =1.25)[( ~0.82) |( ~4.49)| ( -2. 19
0.45%% | —0.13 |-0.127*|0.19"* | —0.01* | —0.00
IDTHG |4 28y 1(—0.86) | ~1.97)| (3.46) |( ~1.78)|( 0.01)
g |F0-03 7000 [=0.027 0,027 [0.003 7 | ~0.001
(=3.14)| (0.69) [(=2.02)| (3.04) | (4.42) |(-1.55)

DY il il il il il il
DD il il il il il il
R 3.01 -47.23*| =2.30 |-10.30**| -0.48 | 0.50 ***
i 0.60) |(=1.92)[(=0.31)|( =2.88)[( =1.20)| (2.84)
Pseudo R? 0.57 0.12 0.10 0.07 0.20 0.15
WM | 3,000 | 1,322 | 3,006 | 3,016 | 3,002 | 3,016

TR ARSI UL, L A AP BIOR 1% 5% A 10% 19 5 F K
F. FH,

LA, B % AR, B B XURS: K, s Y 4 4
AR BB, D DEAR 4 AL, AT A B T
Wy, SEbR L, b bR, BRA AN AGE
0155 SCRTRE J0 MG | MU g DY 41 48 3 AR, X i
B F AT, R 16 U0 B, S50 P e s s 4R 4
RN HBGE N b b BE HE 4 R T s, il

61% , 2 TR N X 18 9% 1 ) o 22 1 9% 2 D0 s KL
s ol B ™ R 2 S A AR RO
A (5 SN HE A HIAR T TR R B AIG , TR 45% , 3%
R A b 3 L R A T Bl 2 A b A A RO, B 3
R AN A A O AR A A SO IR
PR PR i w5 24% , BTE R K, A4S
YA E IR GRS IS A TR A B0k, A T4 SEE L
FEVRRA 5 30N A% R A% A 2 s % , T g Al
BRAT RS SERR AR AR T AR A 3N B4R R s %,
I, R A i A N, A A AR N S o
ATEIE, RA NSRRI B h
Z5 0 MR B 4 TR A A A OB AR
H A A N 3R A Rl B A AR AR, T R 62%
PRI TR 4 382 A [ A 2 1 L AR A T 0 1) T AR
Mo A RO, PR S S OR MR A i H AR A R
N A A A 3O R R AT B 3R 4R B K
{EH LG (COLTV) Mt A b 2B A5 O 7 b B8
HAA I A N 3% | W TR 25 4600 F 41l
A £ BN L7 b 1 2B A N 3R A5 B /0 il
M EEES, 852, B S FGR AR T
B0 25 SN A0 i HE A A SO KU B AR b i A
BN KU T i, A0 bt A S O L AR b A
BRI DR S, A 6 TR, M X
A% b A A N, A i A R RO B 4
HPHR B M A (HOLTV) WA 3%, %
B[] S 25 1 T 4 s A A 3ON 5 7S b H A i
AFHRABERFRE LR ELER, 52,
YNGCES G N R T NN R N R TS
B R BE

(2)REHAE

SCBR b B SRR RS B 0 25 S A AR 9 A )
AN 23 R 1 B 1y 22 55 2 AR A B R P A A
PEARAL 5 AR P A ), A S DL T
N bR A0 TR AN BUE N N B 22 5
THARR JFEAT 2SLS A0, BB L&A

O W5, FBIFIT R IR AL M X 20 =31 HR AR A B, 5 B S i 4 U 152 =830 B B S 785 70 s, A 3
R S RE A TGRSR B Db, AR b DX RSO AT AR TR RS o AR SCAAS Tl DX A3 A o S o st 3 R 20 R AU S
17 34 XA RN XS, T L2 0 7 ] — o b DR A 05 e XA U TE AR DG . 2 b DXAT S A 0 5 DX o 1R i 2
BEARE, 05 D5 PR A TGk o FRIF 31 A48 Gt ok st iRl S0 S A B0k F &8 N R ZE e T AR (2009—2018 4F)

45



b EHAF 2022 £F 1B

1325 3 AR S ARAE T AL E SR SRR R AR
135 5502 S A A A O T P R By 25
SRR R B B LA T R B 2 SRR AE N
THAS ST OLS [WlIH & 5 b e 47 A4t
e FAE SR A 2 3 AR R sh AT
BB 22 5 T HAR & 5 55 B R MU 2SLS (]
FEER, 5 BoR, A A O YR AR
A RO ) 66% , R A5 AS AR AT B 3K 14 HE 2%
BA M A S AR 1. 59 4355, 345 B b Y b %
A AR A AR 549 | 475 Bl B R BCRE B
A A AN 3% HARAF AT ST AR
B 5 At A N TE 3 25 5, AT L, A
b R A AN AR b A £ N LA Dy B
Y b A O SR AR AR AT 0 Rl 5%k
MR A Mo 1 A= A BN AR, A1 4t A A N85
i A A SN SRAS T 0 Rl B, (H A1 i A
OIS A A AR B 4 R B A%
FIEC TG 3 2 5, W B 0% R A AE B 8 £ K
ANE 25, F 4 AL R RGN, RIGETA
R AR AL SR A BT 2 AR RS 3h F Ak Y
FEEG 22 5 T HAR G5 B 5% K ik 2SLS (A1 5 25
REFRS MIALERIA L, #F— BRI e
gE R R

S HEREHREN

P DS Ji BARA AT B 4 Wil S 5, S B A
JET R, A SOk R RS R LA
b DX, AFL 1 A 25 B2 8 N Hh 2 i 2 55 X s 9%
RIS SCfFH 2013 4 1 H & 2016 4F 12
HTIN =528 5 B8 25 5 A8 Nt AR b 2 S5 Xt
G SR BT A5 LR 4538

B —  REDTAS HlL A A O A0 b 2B SN
G SRR B HTE  | ARAS AR b R Ml AR AT B SKOE R
IR AR ARATF A TG TR B 5, 6 B B B R A
FE S E M N By 25 5, AN Hb AR A RN
A1 A A RO TR IR A s %, B M Mt £ s il

O BRI A SORA A HARTH 0T ABGL 25 5 AERE 3D TR TN B 09 22 5 5 B3 DR AR 2SS [ )4 285

BT, DI, 3075 BORF R RE DR 4P R SCRERS R
FE 57 LR BE AR G EOR

RS BRABHERIATESERAMN
2SLS EJA%R?

. R 7 | RS | BEAYO | BN 10 | BIAS 11 | BEAY 12
i LF LB HPF CBL | COLTV | HOLTV
P 0.66** |-1.59**| 0.33 |-0.54**|-0.03**| -0.01
(1.97) |(=2.74)| (1.41) |( -2.78)|( =1.93)[( —0.98)
AL |0-80 w0, 14 0.01 | 0.29** |-0.02** —0.002
(8.75) | (0.87) | (0.31) | (6.08) |( -4.23)|( -1.05)
0.16  |=0.95**| —0.98 ** | 0.37** |0.11** |-0.04**
InMAT
(0.61) [(-2.88)|( =5.24)| (2.33) | (7.00) |( =3.40)
CIR 2.69% | 4.32* 0. 51 -0.86 | -0.06 | 0.01
(1.76) | (1.78) | (0.38) [( -0.85)|( -0.66)| (0.43)
IR -3.24% | -5.50*| -0.86 | 1.23 0.06 -0.01
(-1.82)|(=2.02)[( =0.54)| (1.03) | (0.61) [( -0.26)
—4.20%%| 112 [=1.08**| 0.17 |0.18** | 0.0l
InHP
(=12.91)| (2.96) [( -7.48)| (1.39) |(15.55) | (0.59)
ACE -0.80 | 19.38 |11.16™ | 1.87 -0.04 | 0.06
T |(-0.53)| (1.44) | (2.06) | (1.05) |( -0.18)| (0.80)
0.09 -2.86 [-1.59*| -0.17 | 0.01 -0.01
AGE?
(0.51) [(=1.49)|( =2.05)[( =0.71)| (0.29) |( -1.03)
L 038 w039 | -0.21*| 0.05 0.001 |-0.02**
(2.83) [(-1.34)|( -2.23)| (0.64) | (0.15) |( -3.13)
. 0.15 -0.21 | 0.25*% 0.13  |[-0.03 **| -0.01 **
(0.87) [(=0.63)| (1.70) | (1.04) [( =3.07)|( -2.28)
B 0.64* 0.22 0.30 0.06 -0.03 | 0.003
(1.88) | (0.35) | (1.00) | (0.22) |(-1.25)| (0.13)
PRI 1.85 0. 09 0.08 -0.01 | -0.09**
(2.87) (0.21) | (0.19) [( =0.30)|( -2.00)
L33 0.24 -0.48 | -0.05 |-0. 12
PR 5.33 0.12
(3.98) (0.48) [(-1.04)|(-1.28)|(-2.52)
. 0.82% | 0.45** |-0.15**| —0.01 |-0.04 **|-0.03 **
InDTSM
(9.83) | (2.76) |( -2.47)[( =0.20)|( -=6.20)|( -=2.78)
0.56** | —0.03 | -0.08 | —0.000 [=0.03 ** =0.03
InDTPS
(4.94) | (0.35) [( =1.13)[( =0.01) |( -4.46)|( —=0.51)
L 52%% | ~0.04 | —0.04 [-0.20**|-0.03 "= -0.01
worke | %352 0.20 0.03
(4.72) [(=0.15)[( =0.51)|( =2.98)[( -4.09)|( -1.38)
~0.55 " -0.22 | 0.05 ~0.05 |0.02* | 0.02**
wptus | 7055 0.02 0.02
(=5.37)|(-1.19)| (0.67) |( -0.80)| (3.17) | (5.09)
0.52%* | 0.02 -0.01 [=0.12%[=0.03 **|-0.01 **
InDTH
(5.10) | (0.12) [( =0.19)[( =2.00)|( —4.41)|( =3.04)
43 | ~0.18 | 0.05 .16 % | =0.01 | —0.004
morm | %% 0-16
(5.05) [(=1.04)| (0.83) | (3.14) [( -1.50)|( =1.35)
24 % | 0,06 | —0.05 | —0.03 |-0.02**| —0.01 **
—l 0.02 0.01
(4.19) |(=0.56) [( =1.27)[( =0.79) |( -4.49) | ( -2.20)
X sk ~0.09 —0. sk X sk _ # 0.00
——ET 0.12*10.19 0.01
(4.70) |(-0.58)[( -1.97)| (3.40) |( -1.78)| (0.03)
- —0.03** 0.01 |=0.02*]0.02"* |0.003** | -0.001
n s
(-3.06)| (0.54) [(-1.99)| (3.07) | (4.41) [( -1.60)
DY il il il il il Pl
DD kil il ikl il ikl sl
- 3.41 | -48.50%| -4.45 |-10.12** -0.50 | 0.50***
" (0.69) |(=2.03)|( =0.46) |( —2.54)|( =1.23)| (2.82)
Pseudo R? | 0.57 0.13 0.10 0.07 0.20 0.15
URIIEIED 3000 1322 3016 3016 3001 3015

SR B 15 T 1 2

@ A SRR AT AR ARG 2 75 S A A RN 28— B B IRDA 5 2R ORI 1335 T T 28 8 R IR

46



*4*&57‘i% 4%%&/\%493\§/;u@5"ﬁ‘iziﬂ%?

5B AN A R A AR ON , Pt AR i R
NRETNAE 6 RN SRR A A 6
RG22 5, RGO g S 3 H AR i N
2 S VR i RO = e TR [ R N =
25t SEbr b, FRAR BT A o 2R £ O XU
Tt A RN RS, 53R B A7 A s A
fEANIURSE = T 41 4 AR RN, AN BEAR 4 i X
VARG HE BT I XU - A B 90 B XU
IO AT R R R T R A N B 173 25 S 0 s B R
B R,

S 3k

[1] BUYUKKARABACAK B, VALEV N T. The role of

household and business credit in banking crises[ J]. Journal of

banking & finance, 2010, 34(6) ; 1247-1256.

[2] REINHART C M, ROGOFF K S. The aftermath of

financial crises [ J ]. American economic review, 2009, 99
(2): 466-72.

[3] FOOS D, NORDEN L, WEBER M. Loan growth and
riskiness of banks[ J]. Journal of banking & finance, 2010,
34(12) : 2929-2940.

[4] CHAN S, GEDAL M, BEEN V, et al. The role of

neighborhood characteristics in mortgage default risk: evidence
from New York City[ J]. Journal of housing economics, 2013,
22(2): 100-118.

[5] BAELE L, FAROOQ M, ONGENA S. Of religion and
redemption; evidence from default on Islamic loans [ J] .
Journal of banking & finance, 2014, 44 . 141-159.

[6] WHEELER C H, OLSON L M. Racial differences in
mortgage denials over the housing cycle: evidence from US
metropolitan areas[ J]. Journal of housing economics, 2015,
30, 33-49.

[7] LIN Z, LIU Y, XIE J. Immigrants and mortgage
delinquency [ J]. Real estate economics, 2016, 44 (1)
198-235.

[8 ]SECCHI D, SERI R. Experienced discrimination in home
mortgage lending: a case of hospital employees in northern
Ttaly[ J]. Business & society, 2017, 56(7) ; 1068-1104.
[9]SPENCE A M. Market signaling: informational transfers in
hiring and related screening processes[ M]. Cambridge, MA .
Harvard University Press, 1974.

[10 ] ASHENFELTER O, HANNAN T. Sex discrimination and
product market competition; the case of the banking industry
[J]. The quarterly journal of economics, 1986, 101 (1)
149-173.

[11]PHELPS E S. The statistical theory of racism and sexism
[J]. The american economic review, 1972, 62(4) : 659-661.
[ 12 ]LUNDBERG S J, STARTZ R. Private discrimination and
social intervention in competitive labor market [ J ] . The
American economic review, 1983, 73(3) . 340-347.

[ 13]BERKOVEC J A, CANNER G B, GABRIEL S A, et al.
Discrimination, competition, and loan performance in FHA
mortgage lending [ J]. Review of economics and statistics,
1998, 80(2) : 241-250.

[ 14 ]MENG X, ZHANG J. The two-tier labor market in urban
China: occupational segregation and wage differentials between
urban residents and rural migrants in Shanghai[ J]. Journal of
comparative economics, 2001, 29(3) . 485-504.

(15 R¥E . e RIS 5 5 4 Bl LI
X[, PR 2000(3) :63-71.

[16 ] GAO Q, YANG S, LI S. Labor contracts and social
insurance participation among migrant workers in China[J].
China economic review, 2012, 23(4) . 1195-1205.

(17 1 WkSE B . P ESTROCRIII S R ERT].
LRI ,2004(7) :82-90.

LI AR mIte R0 . rh 55 3 i b 64 7 48 43 18800 e
HAR T —— T % 22 5 G0l 2x 22 5 XU AL AR T 19 SEUE AT 5T
[J]. Z5F0H9%,2012,47(12) :97-110.

19 ] M2, el . i AR AR 0l XU T T 5
PR TR AP —2E T CHNS SO 19 SEERF 5T
[J]. 4mbBF5E,2012(9) :101-114.

[20] T , 4250 . FEEICI XTI 2 WA 2 BB RS2 [ ) ].
29,2013 ,48(9) :43-55.

[21]35#], 255 WILLIAM A J, % . fESsh i LT
PR P EEBCULLT]. A EIHE R 2014 (11) :3546.
[22]RP, Whc sk AR . W FEEREEET IL
A A BCE IR Y 22 R AR 1989 - 2011 [ J]. Z8%F
WF5%,2015,50(11) ;148-160.

[2319ME55 . Wi o5 s i g b P RSB 2 4 R IR T
Al 5 THE[T]. Z85F0F9E,2017,52(8) :171-186.
[241EEH . W53 iy Er Lo 5 To %
SRS ST S (1], T EH SR,
2005(5) :36-46,205.

[25)7™38F . 3T 55 3 71 i 7 v B9 N B 8l K g AL
il ——3febT R T B oAk ()], AR, 2006(8)
8-17,171.

[26 ] BREI Rlis6 e . EEA TRl AfT by —X
R PESAERAMEAT]]. &8 W5E,2009,44 (10) ;
121-132.

(271570, B5 . Wis7sh iy b P S B Hh s
AT A DS AR AT []. B S, 2011 (7) .

47




b EHAF 2022 £F 1B

42-51.

[28 ] DIAZ-SERRANO L, RAYA J M. Mortgages, immigrants
and discrimination; an analysis of the interest rates in Spain
[J]. Regional science and urban economics, 2014, 45.
22-32.

(29 BIFE 284K AN . o 1] B I0G 190 4 il 19 Sl ks 100
WEFE[ )] BT EOR 2B ,2014,31(5) :54-70.
[30] % sk, JA % BL . P2P P 45 fif BF b 77 76 b B B 40
o —R [ AN RIZEEHR[ )], ThRI R
#2,2016(9) :29-39.

[31] WANG T, ZHAO S, SHEN X. Why does regional
information matter? evidence from peer-to-peer lending [ J].
The european journal of finance, 2021, 27(4/5) ;. 346-366.
[32]TITMAN S, TOROUS W. Valuing commercial mortgages ;
an empirical investigation of the contingent-claims approach to
pricing risky debt[ J]. The journal of finance, 1989, 44(2) .
345-373.

[33]SCHWARTZ E S, TOROUS W N. Prepayment, default,
and the valuation of mortgage pass-through securities [ J] .
Journal of business, 1992, 65. 221-239.

[34] VANDERHOFF J. Adjustable and fixed rate mortgage
termination, option valuesand local market conditions; an
empirical analysis[ J]. Real estate economics, 1996, 24(3) .
379-406.

[35]CAPOZZA D R, KAZARIAN D, THOMSON T A. The
conditional probability of mortgage default[J]. Real estate
economics, 1998, 26(3) : 259-289.

[36 ] HAUGHWOUT A, PEACH R, TRACY J. Juvenile
delinquent mortgages: bad credit or bad economy? [J].
Journal of urban economics, 2008, 64(2) ; 246-257.

[37] CAPOZZA D R, VAN ORDER R. The great surge in
mortgage defaults 2006 —2009; the comparative roles of economic
conditions, underwriting and moral hazard[ J]. Journal of housing
economics, 2011, 20(2) ; 141-151.

[38] BHARDWA]J G, SENGUPTA R. Subprime cohorts and
loan performance[ J]. Journal of banking & finance, 2014,
41, 236-252.

[39 ]BHUTTA N, DOKKO J, SHAN H. Consumer ruthlessness
and mortgage default during the 2007 to 2009 housing bust[J].
The journal of finance, 2017, 72(6) : 2433-2466.

[40 ]LAUFER S. Equity extraction and mortgage default[ J].
Review of economic dynamics, 2018, 28, 1-33.

[41 ] DUNN K B, MCCONNELL J J. Valuation of GNMA
mortgage-backed securities[ J]. The journal of finance, 1981,
36(3) : 599-616.

[42 JHARRISON D M, NOORDEWIER T G, YAVAS A. Do

48

riskier borrowers borrow more? [ J]. Real estate economics,

2004, 32(3): 385411.

[43 ] DOWNING C, STANTON R, WALLACE N. An
empirical test of a two-factor mortgage valuation model; how
much do house prices matter? [ J]. Real estate economics,
2005, 33(4) . 681-710.

[44] DENG Y, QUIGLEY J M, VAN ORDER R, et al
Mortgage default and low downpayment loans: the costs of
public subsidy[ J].
1996, 26(3/4) . 263-285.

[45] KAU J B, KEENAN D C, LYUBIMOV C, et al

Regional science and urban economics,

Subprime mortgage default[J]. Journal of urban economics,
2011, 70(2/3) . 75-87.

[46 JERIR—, 777 . S U T 3 [ 41 D3Ik 68 XU
MSEUERTSEL )] GEVHATSE,2011,28(2) :45-52.

[47 LA . R AR P R B KU WF 2 [0 ] 2295
WF5%,2014,49(1) ;155-168.

[48] CAMPBELL T S, DIETRICH J K. The determinants of
default on insured conventional residential mortgage loans[J].
The journal of finance, 1983, 38(5): 1569-1581.

[49 ] CAPOZZA D R, KAZARIAN D, THOMSON T A.
Mortgage default in local markets[ J]. Real estate economics,
1997, 25(4) . 631-655.

[50] FAabk, BT R4 BRIGAE . AN B SEaGE 20K
R R 2R SIE I e —— AR i R B [ )], &2 (%
F1),2005(2) :739-752.

[51]JTAM M W Y, HUI E, ZHENG X. Residential mortgage
default behaviour in Hong Kong[ J]. Housing studies, 2010,
25(5) : 647-669.

[521motse X BAENI . A AR B R AT 8 5 s O
PR [ 1], ZTFIEFE,2011,46(S1) :105-115.
[53 ] MAYER C, PISKORSKI T, TCHISTYI A. The
inefficiency of refinancing: Why prepayment penalties are good
for risky borrowers[ J]. Journal of financial economics, 2013,
107(3) : 694-714.

[54 ] AGARWAL S, AMROMIN G, BEN-DAVID I, et al.
Predatory lending and the subprime crisis [ J]. Journal of
financial economics, 2014, 113(1); 29-52.

[55]JONES T, SIRMANS G S. The underlying determinants
of residential mortgage default [ J]. Journal of real estate
literature, 2015, 23(2) : 167-205.

[56 ] MCCOLLUM M N, LEE H, PACE R K. Deleveraging
and mortgage curtailment[ J]. Journal of banking & finance,
2015, 60 60-75.

[57 ] STEINBUKS J. Effects of prepayment regulations on

termination of subprime mortgages[ J]. Journal of banking &



*4*&57‘i% 4%%kkgf45}%ﬁ“@%ﬁji§in%7

finance, 2015, 59, 445-456.

[58 ] KARAMON K, MCMANUS D, ZHU J. Refinance and
mortgage default; a regression discontinuity analysis of harp’ s
impact on default rates[ J]. The journal of real estate finance
and economics, 2017, 55(4) . 457475.

[59 ] SCHARLEMANN T C, SHORE S H. The effect of
negative equity on mortgage default: evidence from hamp’ s
principal reduction alternative [ J]. The review of financial
studies, 2016, 29(10) ; 2850-2883.

[60 ] FUSTER A, WILLEN P S. Payment size, negative
equity, and mortgage default[ J]. American economic journal ;
economic policy, 2017, 9(4) . 167-191.

[61JARCHER W R, LING D C, MCGILL G A. The effect of
income and collateral constraints on residential mortgage
terminations [ J | . Regional science and urban economics,
1996, 26(3/4) . 235-261.

[62]DENG Y, ZHENG D, LING C. An early assessment of
residential mortgage performance in China[ J]. The journal of
real estate finance and economics, 2005, 31(2) . 117-136.
[63]ANDERSON N B, DOKKO J K. Liquidity problems and
early payment default among subprime mortgages[ J]. Review
of economics and statistics, 2016, 98(5) : 897-912.

[64] DENG Y, LIU P. Mortgage prepayment and default
behavior with embedded forward contract risks in China’s
housing market [ J]. The journal of real estate finance and
economics, 2009, 38(3) . 214-240.

[65]QUERCIA R G, PENNINGTON-CROSS A, TIAN C Y.
Differential impacts of structural and cyclical unemployment on
mortgage default and prepayment [ J ]. The journal of real
estate finance and economics, 2016, 53(3) : 346-367.

[66] TIAN C Y, QUERCIA R G, RILEY S. Unemployment as
an adverse trigger event for mortgage default[ J]. The journal
of real estate finance and economics, 2016, 52(1) . 28-49.
[67]NGENE G M, HASSAN M K, HIPPLER III W J, et al.
Determinants of mortgage default rates: pre-crisis and crisis
period dynamics and stability[ J ]. Journal of housing research,
2016, 25(1) : 39-64.

[68 JMUNNELL A H, TOOTELL G M B, BROWNE L E, et
al. Mortgage lending in Boston: interpreting HMDA data[ J].
The American economic review, 1996 ,86. 25-53.

[69 ] GHENT A C, HERNANDEZ-MURILLO R, OWYANG
M T. Differences in subprime loan pricing across races and
neighborhoods[ J]. Regional science and urban economics,
2014, 48, 199-215.

[ 70 ]BLANCHFLOWER D G, LEVINE P B, ZIMMERMAN D

J. Discrimination in the small-business credit market [ J ] .

Review of economics and statistics, 2003, 85(4) : 930-943.
[71]DO C, GONZALEZ A. Hispanic brokers and borrowers ;
The effect of language affinity on the price of home mortgages
[J]. Regional science and urban economics, 2015, 50;
77-86.

[72]GABRIEL S A, KAHN M E, VAUGHN R K. Congressional
influence as a determinant of subprime lending[J]. Journal of
housing economics, 2015, 28, 91-102.

[73]BURTCH G, GHOSE A, WATTAL S. Cultural differences
and geography as determinants of online prosocial lending[J].
Mis quarterly, 2014, 38(3) ; 773-794.

[74 1DEGRYSE H, ONGENA S. Distance, lending relationships,
and competition[ J]. The journal of finance, 2005, 60(1) ; 231-266.
[75]OREOPOULOS P. Why do skilled immigrants struggle in
the labor market? a field experiment with thirteen thousand

resumes[ J . American economic journal; economic policy,

2011, 3(4) . 148-71.

[76 |BOERI T, DE PHILIPPIS M, PATACCHINI E, et al.
Immigration, housing discrimination and employment[ J]. The
economic journal, 2015, 125(586) ; F82-F114.

[77 ] LUBOTSKY D. Chutes or ladders? A longitudinal
analysis of immigrant earnings [ J ] . Journal of political
economy, 2007, 115(5) ; 820-867.

[78] AKCIGIT U, GRIGSBY J, NICHOLAS T. Immigration
and the rise of American ingenuity [ J]. American economic
review, 2017, 107(5) ; 327-31.

[79] BOSCH M, CARNERO M A, FARRE L. Information
and discrimination in the rental housing market: evidence from
a field experiment[ J ]. Regional science and urban economics,
2010, 40(1) : 11-19.

[80]LEE L. Decomposing wage differentials between migrant
workers and urban workers in urban China’ s labor markets
[J]. China economic review, 2012, 23(2) . 461-470.

[81] AFRIDI F, LI S X, REN Y. Social identity and
inequality : The impact of China’s hukou system[J]. Journal
of public economics, 2015, 123, 17-29.

[82]JAEGER D A, DOHMEN T, FALK A, et al. Direct

evidence on risk attitudes and migration[ J]. The review of

economics and statistics, 2010, 92(3) : 684-689.
[83]AKGUC M, LIU X, TANI M, et al. Risk attitudes and
migration[ J ]. China economic review, 2016, 37 166-176.
(84158 . E B H L = TF MR R T bR (1],
SRTSE ,2009(1) :1-14.

(AXESH: TEFE)

49



