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AL TR A BN 53 B 5 1%, R e T 3 — AR AR AR A I AR A M DX S 28 5 3 K A8 A
FH o FEREE A OV AR, 25 18 2R 156 S 7 R A A T, 25 5 52 B 5 — O FE B E FE AR T 22
FIREM , ST SR AT AR G 4328 [ )AL (P614-620) » 5%, TEATE JETH 3 — AL 4% SR M i), A3
BEF Islam B A BF 1Y AL (P1127-1170) , M 045 S bR A 34 GDP . S B A H4 BE il 15 e 9% A< 7
DA H At 45 ) AS AR N SR AT R . AR
Iny, = a, + By Inkl +B,Inkl + ' 0,C, +p + K +é&, (4)
Hodry, kD kLS RN 1A R NI SR GDP . A AESE A At B A A7 5 . A ISR A i B AR AT
a. HIR, R H A A8 i (mv) b A SRR R B A A7 A7 [ 9, UG S0 B A2 AR s A E . A
Ag it (mv) 7RI EAR R 256 T 5 03 1468 20 (ms) RL RS i 1135 53 B4R 8L (oms) L BEAS T 3543 B4R EL (kms)
55850 11 55> HIFEE (Ims) o
mv=a, + xpInkl + x,Ink! + 2:’:'0/6'[,/ +u K teE, (5)
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1), VA I8 35 B I AT e A B, DA 38 R V& it Y AR A7 B AT A AR B (V) [a] A% 0o i
o, I SE AT B BOE T N se e AR &, HLal - A A RO .

Iny, = a, + BrInkl + B/ Ink!, + pmv + zjé:lﬁ_fCiv» +u +k +e, (6)
QSRR 1AL, W= AR DU B AS B 58— AR AR AR W 2 i, NI FERE 15 B A 7t () &R

B AT T B B < By 5, B0 R By TR S35 S, b A0 20 X B L 35 2, Ik 3t
Rl A AT ) Tl T I A T 3 0050, (2 adk 24 26— Ak, b i HES DO TR ik . 2Bl

S WUR AP AT IR L5 173 4 SRR AT 54 T A0

BEAb, 5 [EREAH B HEBEA AT REAF AL S Bl , ORISR A5 BAT 28 JE 1, 0F — 28 HL s 20 D KAl
FESEA KN 2 SRR K, K650 P e 7 K el e i i b — A e sh X I 5E 4 1K

(=) $5HRIEEX

AT J A F AL A AR i AL DR AR B AR AN AR R . Horh, FRATPRE A5 BR GDP (y)
PR PRI, ) A DI e 08 I, ELAACR T i X ] R A ™ M-S el A Bz BUJRERE . AR SRR it
B (K" BRI BEA (k') LA B fUBE R 150 A (K") 0 0 28 BRI B A (KO AE DR e
AR AL ER G T 23 HIHR K (ms) URRG i 3523 HIHE B (ems ) BEAS vl 3% 3 B4R 8 (kms ) L 55301 )
W35 FIFE B (Ims) . A BEREFE LT 4248 1 (D) A BEATER (hum) . A AEIE TG KBS )
HHA R, N AT A S B I A BORBR Z2 1) 223 il BEAR , SRITIC2019 Hh A AR N b iy 25 80 A
55 B N Ny GEAA T BABR R it (2) BUM I (g2) o 25 18 BINBUR RIS A 7= 238 AT B Y 0
PENE I, HRCR T 3t 5 BORFIA B HE o 3t DA 7 VLA B HORA . (3) A 45T L (soe) o I 25T 22
Hh [ BRARER B A 2 b O EE A G A3, DA AT 8 D [T A B )™ 5 BT A A 2 T 2 B 7™ S BT e A oty L OR Al
o (47 A HEE Gis) o P LS THEON T4 i 57 30 A7 A By BRI ARt oR T = b 8 e
ol 4 DA SME B HER A B (5) IBE KO (urb) o H—EAGACA A DAL AL — 2 rh R 2235 4 S (4 HE
LG8 AR AR AT o SN TR B HE B BRI 0 S R A L R Pl R ARy S A7k
SPARAG 2 o (6) B A7 (tdd) , AAS B IX 3t 152 2 i 1 24 4F GDP Y FLER Ak

(=) HHEkiR

P T LE 0 5 1] A T 37 2 SRR EE IR, DY i o S 5 X 22 AR Bk , AR SC IR SR 2840 b 1993-2017 4
30 /™48 i XA RSP AR A L 3t 750 A ULINAEL . ML RAOMEL R St BRI 22 DR BUIE I LA 1993 482 B 1G]
AT PURAL PR, AT B AS B s s . Ferp, 25 X 9 A 32 GDP . ASAESERE BB - NI EERR
FEBEA (BT N2 KB BEE 5 AR B3 o 28 SRk B BB ) FIHCE SRR AGE — L ORI Bk vl fEAF AE
(K 5797 ZE 5200 , 5R G MA BE PP 2k M PRV LA S AR b [ B R 3. 8 B AR S B8l 12
LA P ARG [E GE TR EENCE [ 60 4258 1 BTRHL 2 [ 57 By SN Ge AR 360 K45 4 i X AR e it
¥ FARRMGHERRET R WK 1.

I SEIELS R 1

LU HH 9 SR BRI T A RS S 51 B 0 I 2 K 3017 50— e 1
8 A B K 228 B B84t 11+ L MR ol 2 R R R [ MBI AR 7] )2 K
730 PR 53 A A P 5 PR, ek 400 A I 30— A I 2 LR R A 31 )7 3
TERAE R i, S TS BT 1 2 i

(— ) EA o

o 4B IO, A% ST AT hausman 25 K030 , 107145 5L 2 F6 0815 00 (FE) . LUK, FERS I 4
AR T,i8E— S5 VR I A 500 7 5502 , AT T R 2 OB RO i, A 51
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R1 TESTEREIR
LTEAZWR "E EAfr FEiE RfEE =/IME =mX{E
LS - 2y & ¥ FIA 23384.900 20292.650 2374.561 123369.200
YELELS: SR o Tt K FIA 36446.150 43307.680 1406.757 277689.800
AR T ARG T K TN 21422.750 19936.190 949.921 150543.300
A SRR ARG K I 9605.179 10048.210 382.371 71227.710
VNS 9 R A T I TIN 11397.300 9970.631 560.180 76716.690
ATy ERE ms % 0.109 0.145 0.018 1.155
EE AR kY cms % 0.074 0.082 0.012 0.779
TR ST G 242 5 kms % 0.070 0.192 0.001 2.254
FN S TG B Ims % 0.183 0.233 0.030 2.477
AN FARR hum 7T 19.274 15.072 4.450 101.230
B HLAE gz — 0.195 0.162 0.048 1.379
BA 25 E soe — 0.428 0.186 0.101 0.975
7=k 2EH is — 0.410 0.083 0.276 0.806
R A KT urb — 0.341 0.168 0.130 0.910
R G tdd — 0.342 0.521 0.017 3.350
HF2,
R2 H#ELORHRER
Iny ms Iny Iny ms Iny
= (1) (2) (3) = (1) (2) (3)
0.3355%%* -0.2189%#* 0.3152%% ] 5.0474%%* -1.2606%** 5.1643%%*
In & & RN
(0.0181) (0.0311) (0.0184) (0.1399) (0.2409) (0.1409)
-0.0927%%* o B B R
ms AR R P P P
(0.0215)
0.1479%%* 0.10627%** 0.1577%%* o
In & A 18] 2 2 2 2
(0.0207) (0.0356) (0.0205)
0.0075%%* -0.0007 0.0075%%* .
hun R 0.9815 0.3096 0.9819
(0.0008) (0.0013) (0.0007)
0.4698%* 0.1222 0.4811 %%
gz FURIOES:R 750 750 750
(0.1185) (0.2039) (0.1171)
-0.6266%%* 0.3726%** -0.592 1 #** 0.0203%**
soe Sobel test
(0.0504) (0.0867) (0.0504) (0.0055)
. -0.3197%%* -0.7950%* -0.3934%%* Bs test 1 0.0203%*
IA)
(0.1107) (0.1905) (0.1107) (M) 3z ) (0.0087)
0.6077%%* -0.1252 0.5961 %% AR
urb 6.05%
(0.0830) (0.1429) (0.0820) &t
-0.0188 -0.0060 -0.0183
tdd
(0.0151) (0.0259) (0.0149)

T8 55 AOBRIEDRZE , *

ok S PIFRIRAE 10%.5% Fl 1% B9 LBV OF, TR .

MR 2 26 (1) 1) A 45 SRn] 1, NI RERE it ¥ A A7 o A 35 GDP A#7E Sl 1K [ 52 , 1 55 PR i) —
Blo MR 25 (2) PRI EE BT A, AISIERIBOE B3 A A7 N £26 T 7 00 BIRE EEAF Ae St b 25 1 )
S, N ISR BEAS BT — 1 , P EER G 3700 BIR EERRAIR 0.0022 4N 3 i IX LWL R
TR B R AN T e , (2t 1 DX TR RS o  BEA At AN 57 8l 0 R PR i 3l , (i sz b a8 — MG

2B MR 2 58 () S A AL, 2345 3770 BIREENS A3 GDP 4[] U5 R 8U7E 1% HIZKSF- T B25
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1, R M T T 550 B AR T EAR AT . ZG 3R 258 (2) FIFNES () FI 45 SR v 0, Ll s 4%
A E N T — Al BEmiiE s L AT , 255 T 4 IR EE B A 2008 15 21 0.0203,
X RN TR it G A A B — 3, Beid i i g A i R A T KK P27 2.03% . [FIIN,
BATE K IR, NI EEAh it B8 A A7 e ¥y o) )5 R BR824 (3D F1 P8R 835, HLLRES (1) B Rl /0N, i A 25
Hlida s BIREEEAUZR AR Hh A A8 . IEAP, Sobel K 5 Al Bootstrap £ 5 d4) S 25 i o #IFRE HAA
F A RN, T HAZ oA RO AE T it 458 A M DX R 5 34K 0 S RO H Bk 21 6.05% , R BF
SRR 115 LAIESE .

(Z) R

PA b3 B DA JZ T Sk 1 1 37— (AR 7 A 5 it 4% A R0 DX B8 5 3 K rp LA B A% SR,
FE TR BTFRAUAS [ SR Al 5 it A [F] Hb X RS [R] i 37 20, 2 — 2D A i 3 — b ) S5 A% S
VER, 22 S AR SR g 1) 1 5 P b IEAR I

L. AN [F) A LA 52 It P S o P A

S T SO A ] 2280 L At 152 it %) 53 v AT, AH b R I it , D) 24 il 8 I A Ay o i 3, LA
HRIHFE GEAS 55 50 3 A 2 i i T B IR R, DAL 0T 6 PN vl 3 — Rk g 5 i v] BB SR IR SR . 6 ik, 3R
TTRARRY (4) R A5RY (6) H 1Y N I JE R 5% A A7 St 5 0 N 380 R At 15 it B AR A7 1 (K7) LN 38 I 45 5k
Tttt B A A7 1 (&) , PR FH OB [ 5 BN A T A 1, A [ A5 5151 T2 3 45 (1)~(3) 51,

R3 AERBEMZHERARANEIELER

N Iny ms Iny
=" (1) (2) (3)
In & 0.1644%*%(0.0270) -0.0644(0.0465) 0.1583%**(0.0267)
In & 0.1776%**(0.0213) -0.1445%%#(0.0368 ) 0.1640%**(0.0213)
ms -0.0941%*%(0.0215)
In k" 0.1430%***(0.0227) 0.0916**(0.0391) 0.1516**%(0.0225)
EHEZ ra P £
W HR 5.2743*#%(0.1441) -1.1691%*%(0.2484 ) 5.3842%#%(0.1445)
AR P P P
B ) 2 R r Sz P
PER 0.9815 0.3090 0.9820
LM AR 750 750 750
B R AN P AR A T
Sobel test 0.0061(0.0046)
Bs test 1 (a] 4L 52 ) 0.0061(0.0039)
FANRRE & 0.00%
T 25 35 Bl ARG TP AR A T
Sobel test 0.0136%** (0.0046)
Bs test 1 (1a] 4220 5 ) 0.0136* (0.0079)
PR & 7.66%
AR 3 55 (2) FN A A5 AT AT, ORI R AN 256 1135 43 BIFR BE 1 5 ok fm)  (HAESE T AR R

&, ] 8 TR BB AN £ 37 20 FIRE B AR W TV o SX BRG0P AN DB 565
XL AT I G — R A S RUIE IR A SR A Jm Al it , AT O B BORE Yo 1kt i
TS SE R B B AR T R G 11 35 0 B RE BE A UM A A8 22 5, B3 i 3 00 IR BE 1) v o 3800
ASCHE ) 2% BE R AL it £3 AR E DX S22 e 36 K, 3@ 3 Sobel K36 FlT Bootstrap K3 . I, 25845 17 43 H#4
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JEI H AN 3K 5] 0.0136 , £E SR H 1 15 L2 7.66% . PRI, AR SCHE HH IR 9EAR 15 2 45 DATIESE .

2. ANIRI DX R S B AG:

AR B 23 A #8823 TR, 28 3t DA BE b P s o X A B i i R AR R T — AL oA
R NTE SR . d e AR USR] < AH B PR ILIX., 38— A BE A B B A e DX IR B 4 I Y
TR FEAR R DX 2 5 S S8 e X, AR SCAE 38 HLLi A Z.Li B9 0 AR A LA 36 75 14 (P43-52)
R BEAREA T R BB IX . rp Bt DAY R M IX, LA 38 T 37— AR AL I i AV R IX 2 [ 5 A 7 22
S AT RIS TR 4B (D 2H(9)51.
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F4 AEBRARRERIESR
HREBIHEX rREBHE X FaER X
TE Iny ms Iny Iny ms Iny Iny ms Iny
(1) (2) (3) (4) (5) (6) (7) (8) (9)
o 0.3504%%% | 0.2183%** | 0.2692%** | 0.4063%%* | -0.4433%*% | 0.3803*** | (0.3499%** | .0 2225%** | (.3403***
n (0.0368) | (0.0408) | (0.0354) | (0.0356) | (0.0762) | (0.0385) | (0.0322) | (0.0777) | (0.0326)
-0.3722%%%* -0.0588* -0.0435%*
" (0.0515) (0.0343) (0.0259)
- 0.1010%* | 0.1009%* | 0.1386%*** |0.1337*** | 0.0149 |0.1346*** |[0.2660*** | 0.1630% |0.2731%%**
fn (0.0397) | (0.0441) | (0.0366) | (0.0466) | (0.0997) | (0.0463) | (0.0346) | (0.0835) | (0.0347)
EHEE S 2 & P 2 2 2 2 &
s 5.3205%%% | 1.3222%*% | 5.8126%%* | 5.0187%%* | 4.1741%%% | 52640%%* | 4.0094%** | 0.5474 |4.0332%%**
i AR
(0.2441) | (0.2710) | (0.2329) | (0.3665) | (0.7850) | (0.3917) | (0.1964) | (0.4738) | (0.1962)
AL A2 2 b3 2 2 2 2 2 b3
B ) 2R 2 2 A 2 Pl P P P ra
AR 0.9786 0.4690 0.9823 0.9875 0.3742 0.9877 | 0.9884 0.2938 0.9886
LA 275 275 275 200 200 200 275 275 275
0.0813%*% 0.0261* 0.0100
Sobel test
(0.0189) (0.0158) (0.0096)
Bs test 1 0.0813%#* 0.0261 0.0100
QEE:3 958 (0.0224) (0.0223) (0.0141)
AR b 23.20% 6.42% 0.00%

MAER 4 55(2) (3)(5)(6) (8)FI(9)FN A5 Rl A1, FeRb BB AR 35 70 BIRE EERZR G T 73
SRR RE O DX B MR B B2, 76 = B DX A AR 30 B, XA W 2345 T 3% 70 BURR BE (8 vh A A =
KHIXARIRAEAE . AH 3 — 25 1) Sobel K33 Fl Bootstrap K 3045 5 SR , 545 135 43 EIFL L 16 v A A
TEVUFR I DX IFAS 35, A i X B AGHE L T 10% B B3RS . AT RERIRERE , Thiii b X 2 A it
T AR A /N SRIBUIE FE PR 117 373 53 1 B DR AR St S Pl Py S DU o RTINS, 23t XA AT B
B THRARTERI B AZ L, A A i ¥ 52 5 BE 22 A B & B AE AR XA B L (P119-131) . S
T, FATHSE R X 5 5 T 35 20 BUREBE 8 b A RO A 0.0813 , £ SN P Y ol BE i 3K 23.20% ; 1
Hh b X 2545 T 4 43 BRI R A RUBANCR 00261, 7 SV RION HH Y o8 LR 3] 6.42% . Hi it , A SCHE Y
WFFEARE 3 453 LAUESE, RIAH L rp sk i X, T3 — R AR B X i AR T BE SR

3. ANIFI TS S A

ARG R it BEAR Jit R 55 B0 3 117 39 0 R B0 E 45 SRaT A = 3 AR BB RN Bl JEE A —
Bl RN, NBLA BUE 5 ISENIFERE , =I5 T (e — PR A rhout A B IE 5 AL (8 AR L AR
DI BT T AE RO ] REAFAE 22 57 o P IRty A A B ] g , =38 0o R R AL Jt £5 AR 2 DX Sl 5 4
WAL FAE R R ARAE 22 e ST I, FRATTRR R (5) rp i rh A28 8 0l AR R it BEAS it F1 57 30 7 1 ol
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5o BIFE B, FHOCR TR [ e OV T 8k RO TS (4) =AY (6) , i A7 1A 25 5 TR 555 (1)
Z25(6)5. HITHA(4) Al AR SR 2 5 (DSRS0 MAE AR RS H
®5 FETHHFRERELER

BmTi5 BRARMTIH SN
TE cms Iny kms Iny Ims Iny
(1) (2) (3) (4) (5) (6)
v -0.0479% %% 0.3140%%* -0.2583 % 0.3261%%%* -0.3504%%* 0.3253 %%
n (0.0089) (0.0180) (0.0590) (0.0182) (0.0600) (0.0184)
-0.4496%** -0.0365%** -0.0292%%*
cms(kms, Ims)
(0.0738) (0.0114) (0.0112)
v 0.0217%* 0.1576%* 0.1525%* 0.1534%%* 0.1444%* 0.1521 %%
o (0.0102) (0.0202) (0.0676) (0.0206) (0.0687) (0.0206)
EHEE b3 A2 2 b3 A 2
. 0.3697%%* 5.2137%%* 1.1898 %% 5.0909%** 2.2004%%% 5.1124%%*
EEI &
(0.0693) (0.1392) (0.4577) (0.1397) (0.4651) (0.1416)
AR A 2 2 A 2 2
18] S b3 2 b3 b3 Pl ra
PR 0.4973 0.9824 0.1664 0.9817 0.1857 0.9816
ML A 750 750 750 750 750 750
Sobel test 0.0215%*%(0.0054) 0.0094***(0.0036) 0.0102** (0.0043 )
Bs test 1( ) 423 &) 0.0215%** (0.0101) 0.0094 (0.0118) 0.0102 (0.0085)
AR & v 6.41% 2.80% 3.04%

HRPER 555 (1) (3)FN(5) F 45 F T 1, BERl T £ AN 7 &  BEAS SR 55 30 7 (9 T 5 4 B R B 34y
A WFE AR R = E R BAA A R E R, o e A SR 57 3 i T 43 B R BE 2R 7 ]
VAR, BEAH 8RB A Bl 1 2R B OB B, 3% R =l 43 T3 3 19 7™ b U 3 B SR B0 o) R A 1 it
B LA A , (R AR SN S5 s 1 T SRR AR i . 5 2 T RS HE G2, AR S AN 55 3
D135 53 FIRR N X IRE G 8KK - 15 i, H GRS S i o SR EEARAR 2 . IRPEER S 55.(2) (4) (6) 51
(R 235 SR AT AT, B GRS S AN 57 B0y 0 T 3 43 B JEE T DX IR B 0 K 38 47 A S0 3 B 1) S A T R B IR
4-0.4496.-0.0365 F1-0.0292 . X K HHAH H BT AS S A1 5 80 17, 76 e 75 REAE S RV el PN TR AL A B, LR
TPV 2R B8, HXF DX IR B YA (4 500 T 22 UGB 3 2 R A S P Ry ol o A e,

HE— 2D AR 2 5 A SR = 2R A T A I A O, R R T 4 BIRR EE I R A O K
H0.0215; A RIS 8 1 T 35 BIRRL BE I rR A BON 88 /0N, 435314 0.0094 F10.0102 , 2 I HESE T A8 SCHIBF
FEMR% 4. Sobel K6 5K Al Bootstrap A6 56t KL A S Ff = 24l 73 i 37 7 EIFE B BoA B E Wb A0V . R
VRAS S AN B 1T 353 BIREE () Fh A RON A 4% RN G 5 B 23 510R 6.41%.2.80% F113.04%

(=) BB

SRAG B AR SV B AT A, FATI SR 2 AR R 4 L 1 — A R s o AR SR AR A AL B 2
PR VEAGSG . 1 5, 78 3 BEAR R R Ty 1T, — 7 1T 32 ) St 8% it AR I St 158 i P 8 A A7 e AR5 AR
AP GEAAT A T AL 35, 55— IR RE AR St ok DA A6 N 180 DA i e NI, A TR fat
PERGES . HUK , 7 st e A8 w18 ] L, HIERAR T B S0 DX 38428 G 4K k] PN Tl A 0 0 R 1 A s o A
Ho TEIG, FRATIIE— 25 P 0 B BURE (£d) FE R HE T 58 (pd) B 52 . Hod, £d SR 3ty BORF 755 9
NI B H 4 15 NS4 I B S B B R Al 1 (P67-83) o HH T AN 4 A B BT RE 2
A58 1 7 BORS TR R B S 25 (1) SRS, i DX 3k ) Fr) 43 LB, e A B LR by £ 3 SO BOR Rk
FEAHBZ U, , BT fd RTER5 T 3553 BIRR B S M E . S22 B A ISR (P11-23) , B PR A 2
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LG MR R L BRI A ok = 0 R B B, VO B 113 8 (pd) O ARBE R AR, FF 28 2= rh 4 2%
IO ASEIR A DAy s il AR i, PO X £ T 37 70 R BE R DX 5 M B 7 AR A il 5 dee)im , I BRAZ O
SRR e S (DN [l UET 5 SR AR B2, FRAT T i) o N3 BE R e B3 AR A R A T 0L 1% 1 5% 4 FE AL B, 4
BT R AEAS, HEATRR AR 5. R 6 1A 1 R A_E AR B U A T R R A 360 19 [ U 45 2R
B, Fe g — R J7 SRR AR B H , NI ERIBEI BT A f N 2345 i 5 0 B R BRI 235 1 3 23 I RE FE
A3 GDP 1 [ 280 SARIRAEGE v b S35 i), BRDZ365 17 3 90 B R R X B Rt 452 AL S i) DX 5 44
KAEA RFDNR, Rfafd ity R, FTATELB, FEMALE 53 B RIS , NI EERR it 5T A7
1 R BU A R RT BE BLA R R SR AT IR AR O B 0 o

AT

Ty, BEAh, B AR A R A [ A S5 R -5 AT G JEA — B0 75 & B il

F6 REMHRIEMEIEER
=R BRTETN (RARAEESE) AU (RAEEADEE)
Iny ms Iny Iny ms Iny
v 0.3277%** -0.2176%%%* 0.3099%** 0.3124%%* -0.2264%%* 0.2884%*
n (0.0181) (0.0318) (0.0185) (0.0182) (0.0312) (0.0185)
-0.0815%#* -0.1057%%*
" (0.0212) (0.0215)
" 0.1572%%% 0.0979%*%* 0.1652%*% 0.1666%** 0.1034%%% 0.1775%*%
! (0.0210) (0.0368) (0.0209) (0.0204) (0.0350) (0.0202)
=8 EHEETN (HER MBS RER ) EHZETN (HEREOEER M)
Iny ms Iny Iny ms Iny
” 0.3355%%* -0.2192%%% 0.3151%%* 0.3434%%* -0.1724%%* 0.3245%%*
n (0.0181) (0.0309) (0.0185) (0.0183) (0.0236) (0.0188)
-0.0933%** -0.0909%**
" (0.0216) (0.0224)
. 0.1488%** 0.0774%* 0.1561%** 0.1375%#% 0.0784%*% 0.1434% %%
n (0.0216) (0.0370) (0.0214) (0.0216) (0.0262) (0.0215)
-0.0041 0.122] %% 0.0073 0.0141 0.1220%*%* 0.0282
fa (0.0265) (0.0454) (0.0263) (0.0236) (0.0273) (0.0235)
-0.1549%%* 0.0042 -0.1529%%*
»e (0.0311) (0.0134) (0.0297)
=8 FEARSLEE 77 L (In KITUA 1% HE) HEALEF KT (In KIFGAS5% FHE)
Iny ms Iny Iny ms Iny
” 0.3424%%% -0.2143% %% 0.3213%%%* 0.3528%#% -0.1417%%% 0.3337%%%*
" (0.0186) (0.0318) (0.0189) (0.0202) (0.0348) (0.0199)
-0.0984*** -0.1344% %%
" (0.0216) (0.0213)
" 0.1455%%% 0.0714* 0.1525%#% 0.1613%#% -0.0016 0.1611%%*
n (0.0218) (0.0374) (0.0216) (0.0220) (0.0378) (0.0215)

TE AT [0 0042 B 455 P A i SRR 8] R

(7)) Pyseiitie

R R NP At B A A 5 DX BT M KK (a2 i 3 23 HIRR ) Wl BE |h T O PR SE 2R
111377 A PR A B [T, ASSCAE ISR T T AR R T LR R . 225 5K 5 A IT5E" (P50-64) , AT TG T 4%

A0 IARER B 5 A AR B (28 B (yearttc.mp) W N IS FERE LR 08 A A7 o) T HAR R (TV) .
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Infrastructure Investment, Market Integration and Regional
Economic Growth

Guo Pengfei, Hu Xinyun (Chongqing Technology and Business University )

Abstract Under the new developmental pattern of "Dual Circulation", this paper integrates infrastruc-
ture investment, market integration and regional economic growth into a unified framework, calculates the
provincial infrastructure capital stock and domestic market segmentation index from 1993 to 2017 by using
the non-traditional way of perpetual inventory method and price method, and further empirically tests the me-
diating role of market integration in the relationship between infrastructure investment and regional economic
growth by using the mediating effect model. The study found that the time variation trends of infrastructure
capital investment and domestic market segmentation index were basically opposite during the sample peri-
od. The positive impact of infrastructure capital investment on regional economic growth was significantly
mediated by the market integration, and such mediating effect was heterogeneous. Specifically, the mediating
role of market integration in the relationship between network infrastructure investment and regional econom-
ic growth was more obvious, and such effect in the relationship between infrastructure investment and region-
al economic growth was more prominent in the eastern region. In terms of different market types, the integra-
tion of commodity market was more significance for exerting the economic growth effect of infrastructure.
Accordingly, relevant countermeasures and suggestions are put forward from four aspects as follows: increas-
ing the construction of network infrastructure such as 5G base station and intercity high-speed railway, active-
ly guiding each functional region to give full play to its own comparative advantages, guaranteeing all kinds
of market subjects to enter the market equally, and speeding up the progress of peasants' citizenization.

Key words infrastructure investment; market integration; regional economic growth; mediating effect
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