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3. % AL A S AT A TSR SCHR R, B WF 5T R W] R R AT O 5 R EE T 2t Z I AE AR
PR SC AR, Bl 2 0 35 e BE SRBE 1A 9% o IR I, AR Sl — A5 1 3 0 15 0 22 e ™ R 400 722 o o A% 0 fiff B
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AR PEAT AR Logit [l RN AL RY [l | 45 R ANRI LS 6 Fron A T — RIVER 5, &

A AN E TR 28 T3 FE A A T 28 3 IR 208 GRRE Al A ME SR A T I 3 B O [ 5 R 32 (85 5 R AIE

ST GRBEEQNAT i A RO B 2 0 BB A ST P R 2 Al AR T — B ]S 2 fik B A T

N5y, H R ALt B =2 e A B, R 45 T AT T A N S5 Gk R 8 3 Sl X b Al AT O i o 4

I BEMCA G W P K GEHE At 2 P4 38 0 N B S R M T o 5 ok > 4% i 35 (Rt R e
®3 AOR3HIEKEEH B 82 ML S 61

Mm@ 3 | @ (5) (6)
%Jﬁé&?%{if?&@i A A %Jﬁ%?\%ﬁﬂ%
(TEI Az Tobit [ A % I A5 71 ) (T AR Logit [ 72 % A5 76 )
FEF S 0.0142 " 0.223 " 0.480 "
G4 (0.00176) (0.0512) (0.0754)
, . 0. 000609 *** 0.0163 " 0.0259 ™
PR R TR K (0.000120) (0.00350) (0.00598)
R E ¥ AR R YES YES YES YES YES YES
U E SR & YES YES YES YES YES YES
I8 T A o AR YES YES YES YES YES YES
AF 0y [ 8 0L YES YES YES YES YES YES
RURIIESE 46626 46626 46626 46626 15474 15474
R-squared — — 0.206 0.206 — —

E IR M AR B0 01U 2R 50, 55 N D Bt e A o 3R 5 4 ) A ik 5 R ofi [T U A ], L 4 o A 03 181 2 280N = |
GIOIN ***ﬁ?]ljé‘:{ﬂf\‘lo% \500 \100 E"JE%‘@ﬂ(ﬂz‘o

(M) AORBIMREBHEHFRER N

1. B 2 00 A e B 57 R M A SCORRIE 8 A1 A K B K A1 (192016 48 F12018 45 ([ 58 41 3 b AR
BUAR ) H AR 2% 8 B 2l ST TP Al S R B A R, o AR AR R 23 Dy W A R AT TR AR (5] RE 29 A R A
T AR NERASE T —4 5N IR Tie ;7 TR 0y (% 8l 58l T b RO TR — 4R A i P AL
B, N FE Bl 2 2 PR AR SRORE Y R TH 987 A S BN IR 1) S R, 2 0 P (ELAG: 36 R WX P A B RBE A
B3 AT G ARG R 5 R BT 2 T R SO HE 0L B Y S8 IO AR AR AT A T
UNER 5 B FERE 6 5 It 718 A8 5300 28 K4 S 35 D E XU W T T A A 40 1 B 20 B R 0 o8 3 R 4K
1, 23 TRORON UL 8l X 5 R T % 1) Al R A 2k AT R X o — T T, N 1 3 X 2 B L T
Az IE 1] 52 e B AL O AU BT 22 B — b, DR TG 38 7 32 B A X0 00 8 5 R Al R o€ 3 R R A
A7, A0 Ml A= 1T 422 1 3% 2 6 8 E T B 77 A 35 R 5 O — D5 T, R0 2 5 b B Sk K 28 O A R g
A T ) B A R AR AR SR S N LSRR 52 i R B B 4 T 2 5 R B X — L 1 AR R T A
SR BT 2 B R 56 3 R R MR AR B AN X B R FE R 58 B AR T T R N I3 B % R BE
TH 2% B4 1 1) 52 0

2. TAE AL R AL By 3 0 AR SCRR I 1 32 AR B 7 2R R A AR AR R 20 Sy WAL, — AL LG TR
ol A7 ml A B A AR IR AR, 53— 20 S e AR SRS A SR 43 ) HE AT TR T E 00 A A Ak
T AR NSRS Frs o N H R ShxE 7 32 AR B S R LG A Sl B 07 a1 A R [ A A ol 1)
AR G E Y 5 TH B A 9 I 1) B W X 23 S R T M T AR SR T B BE AR KEE , HL 8 P {EL AR T
2 ) F K 2% S 0 X AT RE SR P Sy — O T, AR B S BILOC AR 2l o7 B I A B R A Al

QAR b 45 RS 3 Sl P 3 SR O P R E NP A 3G 4G B s il i foe At
BTN (3G B E A+ 4G B sl HUiE P B /AR L IO R
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JiE: R HC T B SISO A R 349 4 35 v 1 LA AR B S R e R O GRRE T 2K T 4R THR it T A A
A4 0 S A A1, R T2 T RN 0 9 80 08 R 31 B O AR BEAE 5 o9 — O Tl , th TR E Ak R ik R it 5
1 i M B3P T A A 2 A B 2 TR Sy AL DG P AR S B A R A 4 R Al S R
ARAFAY TR — B A AL e PR R T A AR B S A R XA R T R AR A A= 3 T R S RE T Il B9
AN R P el 2 T 2 R RE T PR A L MO B S

R4 RREST BFEFEMITE

(1) (2) (3) (4) (5) (6)
BATFEN | RBTET | mATFEY | RBTFAET .
SR | LR | LR | e | ST =R
0.453 " 0.276 0.184"
i bt PRz
PERER R (0.181) (0.140) (0.105)
0.0340 " 0.0326 " 0.0130
i v éé Hs .~
PR T 2 BT (0.0125) (0.0135) (0.00946)
0.611"" 0.626""
BB 2 B AR
R LT 42 51 B L (0.0653) | (0.0625)
FEH SN AN &0 x 0.344™
T B 2 T B R e (0.153)

A1 A 3 28 05 S x 0.0283 ™
15 B 4 U it (0.0122)
FRGE 5 i AF 5 YES YES YES YES YES YES
F A AR YES YES YES YES YES YES
I T A o AR YES YES YES YES YES YES
A Ay [ 22 %R YES YES YES YES YES YES
ML %5 23125 23501 23125 23501 46626 46626
R-squared 0.328 0.294 0.328 0.295 0.317 0.317
20 P A 0.150 0.490 — —

TE R RS B9S2 [ R, 45 5 9 O R bn v Ok 5 45 ) A8 1 A5 Rk U AR ), EL 34 45 o AR O [ BN
RN ***6’}’5’]”%%/]"10% % 1% E’JE%‘ @7J<$

RS BREESW . PAPETERGMER

(1) (2) (3) (4)
B3 Flk HoAts T A ML Flk He T
GER A ES RS EF'&*FU B Y [ £ LRV i
PR AT S M 1 22 T L.799 0.405
(0.657) (0.0906)
S % 24 TR 0.0895 0.0337
(0.0433) (0.00676)
TR E T o A i YES YES YES YES
JA 3 s ol AR YES YES YES YES
I T A o AR YES YES YES YES
AF Ay [ 22 20N YES YES YES YES
RURIIEAE 5432 41194 5432 41194
R-squared 0.395 0.304 0.388 0.305
2256 P{H 0.020 0.190

T LRI A2 W R B, 3755 P9 R b v A 5 s ) AR 5 3 v LS AR ), LB s AR ) R R 5
w3 I FIR10% 5% 1% BY 0 ZEPEKE

3.PERTERR SR RE AU FWAIIMAEIGEE TR ED W& T« 2445
WA TR TIH P Bl RIR S "M« P RASMATFLETME P EE LR 7B & IR XA B
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P 5 R I 5 1A S8 B2 S TH 98 07 AR P AT A T SR 15 s e P E R B E &R &, AN AR
221 %F R E SN e X 27 3 A R A T (EL R X R A HE AR TR T B R IR S I REAR R E T R
FET P ECRIR SRR RGASCHE T P ELRIR & RSN AETRE TR fe e &
1R Z (At A= 36 28 I A AR e 23 S AT TR I SN AR A I, AnsR2—3 8 B, P b R
RS T ECLR S RS AT 2 Dy R 220 Xk 58 B2 B TH 9% AR I 35 1 G 1) 2 ), LK MR iR AE P
WARIR S MHARETERT P ECRIR S ARG Xt — P 58Uk 7 A 3 3h Xt 5 & 1H 2% 1
S 3R AR BE 22 B 2 W A M B SR T R AR R AR i T AR S T3 )R T 22 P AL R S %
ML EE SRR RES M, FRATIA P EERIR £ 5 7 FE LR & AR K EE Z 18] 1Y 3% F 22 5 AR A fig 2
5 A PRI ] RN B4 0 A DG, GRBE (9 T B AT O £ I 3 A2 R Yl N I B A S

®6 RRMESH . FERETCERS

(1) (2) (3)
EREAR EFEAR EREAR
0.551"
FERKIRS
(0.139)
PR AR S 0.314
(0.0930)
FERIR S 0.0359 ™
A1 A A 3 28 5 R (0.00823)

FTEEIR S 0.0261 "
A1 #3280 (0.00895)
FR L 45 ] AF 1 YES YES YES
P AR YES YES YES
I T A o AR YES YES YES
A Ay [ A2 SR YES YES YES
L 46626 46626 46626
R-squared 0.313 0.313 0.313

TE R RS 192 [ R B, 5 5 N O R bR v R 45 ) AR R 5 R E LIS AR R] L 4 E 4R AR O B E BN
sk S HIFIR10% 5% 1% BY B EEKF

4. 20 VA R R M AR CSH Zeldes L GRE 4 @il B8 77 BB /D TS H OB il i 5 E 57
BB LA IR 5 oA 0] JE i — 2B 4R 50 A T 3h M 20 R K E 5 0 B M 2 R R E I S
FTHR N SR ZR 2 ST B i AR 2E R A AE I A U 3l P 29 TR B S e b S 0 R e T I A B0 2k
LY, N B 6 R E ST 2 B AR AR IR N B 2 X AT R K — 7 T, BT U S M A R AR A
B 52 i 7t FEAE SP b A 0 — B ) (8] J5 3 F 2 08 2 SR RS A I $2 T 4k 23 BE AR I B8 T s Bk, 14
T PR OR B A S E A B W KV T 2 5 E TC VR R Bl B 4 il R SR o DA S e e
THPRERAR 3 53— 7 D, T Bl 24 S A A7 A 2 B B0 58 E 1) T M i 2 B bL, TR I 2 5 o N 1 9 s X
FEETH SR I [ B

KT REESH RELAR

(1) (2) (3) (1)
B2 R T sh 2R s 2R Tow s 2R
P AT SN A B 2 D 00853 0.535 "
(0.187) (0.145)
0.0204 ] e
A His A 3T 2 DK 0. 0420
(0.0148) (0.0113)
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(8E%7)
(1) (2) (3) (4)
EERITRSI R AP TP R AW TR

TR T o A YES YES YES YES
PR YES YES YES YES
I T A o AR A YES YES YES YES
AF Ay [ 22 20N YES YES YES YES
RURIIEAE 20171 26455 20171 26455
R-squared 0.294 0.337 0.294 0.337

T 0 B 2 U T 1 o D 25 B 5 0 f [ 0 o, FL5 e 2 0 [ A R
s sk AP RIR10% 5% 1% MY E MK,

B, HEELESRHEELE

(—) WEMWR

HY T 2 A Ml T AR (2 2] R G 2 F FRIEFRAT R, — S DL o 09 A 0 5 Bk (kA& e 4 ) 7T g
2 [7) IR 52 1] 5 BE 1 2 55 A0 M AR 2 2 R AR W& AT S, DT 77 A 3t 8 )8, X 2 B B S HUl TR —
B, P AR SCR Y T EL 8 T AR [ s 200 AR B A T S Xk T aT R A A B PN AR P R R AR SR A T A
T RAR G (1) AR G TR b 2 A 2 b O BN D3 ol o) I 285 B (PR TR/ 5 TR fE R T
ARG — 5T, 7 AR T AR DART, P iz i — A 1 5 B DX A o 2 i T B, T i VR O BN
RAT RS B IE Y XA AR A S0 Hb A TG PR 23 AR B T R — T A SR A i DX T R 2
R B 32 DX 1 K 0 2 R 8 E 38  3X Oy e R X0 Bl e A R R B A2 3 SRR PRIk T T 1Y)
W5 P 3 A AR 28 D 2T S R AR OC M DT — T T 3T AT I R — A [ AR TR B b 3R B A%
8,5 fE R BE T 9807 T8 B4 00k, It iz T RS 8 B SN L (2) A0S 2% T il 45 DAAE XA i A=
T 4RI O TR AR B ELAR O 4 XN BR 32 5% B2 LA A 1 A0 i AR G 20 7 AR e e R X R B A
URRAE (AnFP A 20R R ) (9 B 5% 22 R0 AE e A BB i 7 — Bt 75 ) — &b DX P 1 SR e FL 22 i R L 52
POE AR R AR ELA AR AL A DX P R 2 4 E DL A ) A M AR 3 28 D N B L SO T R A X A
A2 UL R I AN SRE P 2 Y A0 A T TR SRR DR OGS LUK R DX BRI K BE LA A ) S b A T 2
D3 NEC 2 R X 2 02 T 9 A i, A R RE B A b T AE 2% 0 R0 AR I AT O R AR FEE (I B AT O
EAMER 2R LT XA T AR A e aT A7

MR FT 7 55 1—2 84 45 1 LA 3ol i ¥l 194 %85 J32 7 A Sy 1 B A8 5 ) TR R IR A0 A B A T4 2R 2R
3—AFN S T LU AR XA AR I SR AR S TR AR B R A T 45 R e TR A& B 5, AN H i 8 XF
FE B TH % W 2 WK AR 8. 3% S 1E A S Davidson-MacKinnon test ﬁ%\ﬁ*ﬁﬂ%éﬁﬁmﬁiﬁ,éﬁ
R PAE I 0. 0000, 8 B SR AL AF AR P A R 1), 2 DAk T Jo) 1) 25 B A DX Ah S AR I AR AR S A
AR SR — B BE A TS R O OE  H S T H AR SR K0 Y Cragg-Donald Wald F i1t &K T10%
iz B I SE 16. 38 156 I 388 v Ve 19X 285 B AL IX A0 AR 0 450 TR AN J2 59 T EL AR o 3ol ¥ I % B K e A
DXAM A 3 R S 25 B B v 7 e 2SS b AR G AR O S RN e B AR A M AR TR B I

(=) BRI

AR S I B BR AR & IREAS B A 0 A R A R i R R B AT AR MR 0 L O, T A
AR HT TS ANBE T (AN AR RE Ty (35 B PR 58 1 BE ) B0, RE A8 78 BT T B 57 A2 DR Ot B[] T

O B2 — B TIT 9 90 3 A A 5 2 T ) 3 B T AR 2 L
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3 DAl T s A DR R S SO LB 5 AN

FEZHM AT B A T 22 D 3G 7 EL RE 3 5 6 A A [] I 3 S A AT RE B AR L A, AT
SEOY S 27 A S I R AR SRR T IR R SRR [ 5K S P RE AR R R AT T
I 2 SN A A 3, 2N — R AR b SRR AR SR P AR INER 928 1 —2 8 Bl /s E S BR T RIR & 1Y
THREAE N D Bl % SR8 S B AT HAT 35 09 TE 1) R, 5 B A — B RS AR SO HIE A
SR 28 T NS LT R R E B A Ml A 3 2 P I ® R S SR i R R E AT T AR [
TE RS AU T, AN RO 3—4 5 7 S 45 2R 7 S E v A A M AR T 2 D B0 B R E RIS A T
28 D1 IR 24 2 Xk G RE S TH 97 A W Y IE R R

#*8 I ET=WEWEERMRE MGt
Panel A ;T EAS G458

(1) | (2) (3) | (4)
IV 358t 0 o0 2 IV A XA 2R TR AU
o S 4 7 2 T 19.34 3265
(6.542) (0.382)
51 e 15 25 1605 - 0.270
(0.626) (0.0320)
R B 1 ) A YES YES YES YES
FE SR & YES YES YES YES
I T A I AR YES YES YES YES
A0y I8 5 L YES YES YES YES
BURIIUEAE 46626 46626 46626 46626
Davidson-MacKinnon test 33.1426 33.1058 74.6875 73.3928
(P1E) (0.0000) (0.0000) (0.0000) (0.0000)
Panel B T HA8 7 5 — B BeAli 1 45 3%
S ——— 0.0393 ** 0.4790
(0.0153) (0.2283)
S I A1 A 3 0.7804 ™" 9.4280
(0.0334) (0.5207)
Cragg-Donald Wald F statistic 24.797 19.970 2463.842 1932.515

T AR AR 02 [0 R B, 455 A D R 2 T 1Y 3R S AR At b o 52 5 42 o /A k5 2 of [0 T AW (), L 3% L 42 1 45 £y
BAE RN 5 % | | s S3 0 RIAR10% (5% (1% B FH KT,

R FIBRKREBEIHAMBIGEZOBERETE

i | (2) (3) | )
HERAIR & 1 FEAR B O RS
P AT S A B 0.306
(0.0959)
A1 Hi 2 5 2 TN K 0.0265
(0.00925)
SBE P SN b T TS
I TRTE]
e Zit S ora
Wb 3 2 i 000297)

OBRVITA K BE 5L A S AR T 22 T BN B S R B A2 L
@RI A7 5 B8 I DL TR AP b T A 2% 33 FLAR % 1 I 22 A
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(&%R9)
(1) (2) (3) (4)
HBEFRIR & R4 B PR e B AR

R 4 ) AE YES YES YES YES

J 3 s i AR YES YES YES YES

I T AR YES YES YES YES

AFAy 18] 22 20N YES YES YES YES

RURIIEAE 44056 44056 46626 46626

R-squared 0.310 0.310 0.313 0.313

VI < T A 9 2 I TR, P Ol I 1T ) TR S R A 5% 5 2 B o I LA I L s 4 £
A UL 5 e s SR AR10% 5% 1% (19 5 HE AT

ARSCHE— 2 AR 2 H AR 53 1 AR A7 R B R R S A2 I B AR O A R R AR A
AT AR [ 2 LA R A T, S SR AN ZR 10 BT/, 7 S5 1l /A 0 28 15 1 7 S5 S0 M A 08 28 D i 2 2
X R A A AT T B A e R B | 2 B Bl R R W IR A R X — PR TN s & B
HIEAEREET B

R0 BERUWERETE
(1) (2) (3) (4) (5) (6)
AR | RIRBIE R | A2 BT | AR | KRB T | A2 BN T
0.161 " 0.0425* 0.169 "
F A A A TG A
e (0.0516) (0.0184) (0.0456)
0.0146 " | 0.00359 " 0.0130 "
S b AR T 27 IR
- (0.00391) | (0.00148) | (0.00354)
F & P il AR i YES YES YES YES YES YES
F A AR i YES YES YES YES YES YES
I T A o AR YES YES YES YES YES YES
A Ay [ 22 %R YES YES YES YES YES YES
BURIIESE 46626 46626 46626 46626 46626 46626
R-squared 0.258 0.113 0.137 0.258 0.113 0.137

0% R R B2 BH R A, 165 8 S A fd bn o %5 #5885 SR BT AR ), L34 © 4 AR O 18 8 RO+
sk wkk AP RIR10% 5% 1% Y ZE K,

N, BREEREN

AR SCHF AN A3 22 DT A A CHES 2017 4F F12019 45 [ SF- 4 1 A £ 98 28 47 52 R 43 B, B 5%
TN Bl g B2 T e ny s me R AL, R B (1) N gl 2 8 2 A8 dF < B2V 9%, O Hos o T A2 &
B BIBRARIR £ B B A% 0 il T 72 it A A B 70 i R AT N AR e S AR @ M TR S B ME A BT 1 &5
WAR PR ARl . (2) ML A 30 & 3, N D i dh 2 i SR T HIE B F A0 2 ST b S %A Ak iyl
fil P A2 T 0 A R SRR T 2 L (3) M A AT R B, P TR TR A 0 1) B 48 B S e o S R A
23 0 TIOR3 8 5% SR 2 S T 2 A 1A T 5 N T3 shoxd o 32 AR SR 28 R HIL G AR Sl B
ol AT B AT 4 TR0 Al 19 5 B8 1 S T 2% 77 A B9 I 1) 52 e 2% S 3 R T A P 3 T AR B 2R T KR
N F X G BE ST RS EITE P R KRR S MEIE T ERT P FEC AR S K E; JF Hix
A A FRANAE A T 20 M 24 TR 1Y 0 v B 3

BT BRI A5, A SO LA PUAS J7 T4 G BOR #5835 ol BOR AL T 4
Bl B A7 5 0 S TE SRR A T A R R e A A IR N G UK A B R Al 5T R A
T8 I K R R ECE 38 I 8 00t 5 KT 9 4 B RB IR ALAL | oA 3R 2 3 SR 41k B A 1 2 2] R 8% T 5
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Ja B DX B 5 26—, BN PR R N 3R Sl R v o E R R, R AR R 57 3 1 RN A R 2 M i Bl
PRAHL B o — 2P IR e 25 R 2 7 % L o, A s B 8 3 A S R BEAR R, YIS B Sh R
TAERIZ: I NGBS X5 7 BRI S5 ) L, Sy 5 DX It 2l 1) Jo R 0 4 R AR BE 5 5 =, 2
PRATEE B 22 U B A B0 S AR R EOR TR K, O e RS 5 BT 2 B R AR S SR A S |
S BRI R R R AR 2R B AR R 0 R T B R TR Ik O T e R e Wl I PR S JRE ST I I ) O B
YL BT J R S 5 R AR R4 203 9% 128 7 4o B2 0 £5 5 B0 o G 53 P o ) 5 58 0, AR
SEFE AN TRAL S MR SR R AN B B0 b o A BR A, 2 DL AL 8 R R, 51 S AR B T 37 R AR
AR R S DL A, I i A G A B DL B B S B AT K R Bl B A, SRR R AR
SRR BT ] I S8 35 A SC L HE L, R BT R QL 55 I A48 T35 30, O Js R R Ik SR 43 S0 Fe
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Micro Mechanism and Effect of Population Mobility Promoting Residents’

Consumption; Empirical Evidence Based on Intercity Life Experiences
YI Xingjian'*>, YANG Yujia', YANG Biyun'

(1. School of Finance, Guangdong University of Foreign Siudies, Guangzhou 510006, China;
2. School of Finance and Investment ,Guangdong University of Finance, Guangzhou 510521, China)

Abstract: Under the background of the country’s active promotion of the reform of the social mobility system and mecha-
nism of labor and talent, this paper uses a two-way fixed effect model to conduct an empirical study on the impact and mecha-
nism of population mobility on household consumption from the perspective of intercity life experiences based on CHFS panel
data of 2017 and 2019. The study finds that population mobility significantly promotes household consumption. The mechanism
tests show that population mobility can significantly promote household consumption by improving household participation in the
digital economy, household social capital, and the possibility of entrepreneurship. Heterogeneity analysis finds that a higher
degree of infrastructure construction in the digital economy significantly magnifies the positive impact of population mobility on
total household consumption. Population mobility has greater impacts on the household consumption of the householders who
work in government organizations, public institutions, or state-owned and state-owned holding enterprises. The positive impact
of population mobility on total household consumption is greater in the households whose householders
have not returned to their hometown, and this promotional effect is only significant in households without
liquidity constraints.

Key words: population mobility; household consumption; digital economy; social capital; entre-

preneurship




