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Abstract

Under the "double carbon" goal, the proposal of new
infrastructure provides a new path for economic, efficient, green and
low-carbon development.In response to the call of the "Fourteenth
Five Year Plan", to strengthen the construction of new infrastructure
and accelerate the realization of the "double carbon" goal, research
was carried out around the theme of the impact of new infrastructure
on total factor carbon productivity.First of all, the relevant literature on
new infrastructure and carbon total factor productivity is summarized
and reviewed, and the issues to be studied are proposed.Secondly, it
defines the concepts related to new infrastructure and total carbon
factor productivity, and analyzes the impact of new infrastructure on
total carbon factor productivity and possible mechanisms.Based on the
provincial panel data of China from 2006 to 2020, the nonperiodic
output super efficiency SBM model combined with the global GML
(Globe Malmquist Lounberger) index is used to measure the growth
rate of carbon total factor productivity, and it is decomposed into
technical progress and technical efficiency indexes.According to the
results obtained, the spatial-temporal evolution of total factor
productivity of carbon is analyzed from multiple perspectives.Based
on the theory, a panel double fixed model is constructed to empirically

analyze the impact of new infrastructure on total factor carbon
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productivity.Further, from three aspects of information infrastructure,
innovation infrastructure and integration infrastructure, analyze the
impact intensity of different types of new infrastructure on total factor
carbon productivity, and analyze the regional heterogeneity of the
model.In the mechanism analysis, industrial upgrading, technological
innovation and resource allocation are used as intermediary variables
to explore the impact path of new infrastructure on total carbon factor
productivity. Through robustness and endogenous tests, further verify
the 1impact of new infrastructure on total factor carbon
productivity.Based on the above research, feasible suggestions are put
forward.

The following conclusions are drawn:(1) The overall level of
total carbon factor productivity across the country is rising, and the
growth rate of technological progress is faster than that of total carbon
factor productivity, which is the main source of carbon total factor
productivity; There are differences in total carbon factor productivity
between the eastern region and the central and western regions, and
the differences are increasing.(2) The new infrastructure can promote
the improvement of total carbon factor productivity, which can not
only promote technological progress, but also improve technical
efficiency, and double drive the improvement of total carbon factor

productivity; The impact of information infrastructure, innovation
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infrastructure and integration infrastructure on total factor carbon
productivity has shown a significant role in promoting.(3) The new
infrastructure in the eastern region has a significant role in promoting
total factor carbon productivity, while the new infrastructure in the
central and western regions has no significant impact on carbon
productivity.(4) New infrastructure can improve carbon total factor
productivity through three paths: industrial structure upgrading,
technological 1innovation, and resource allocation efficiency
optimization; The promotion effect of industrial structure upgrading
on carbon total factor productivity mainly depends on technological
progress, while technological innovation and resource allocation
efficiency are reflected in the improvement of technological efficiency

in promoting carbon total factor productivity.

Key words: New infrastructure; Total factor productivity of carbon;
Unexpected output-super efficiency SBM-GML index;

Three-dimensional kernel density estimation
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R TTHAT X MPEO . AP R B M, ML Fa80] U 1H5E 25 A
Rl U SRt A BOR AR P R, (HL A RETH S I A P R L. &) GML 5402
Rewk T A B AR 7 R SR BT I 2 5 8, AMUAT DURHR I A 77 R A ik
AT INEE L LA, I ELBE 58 S nl AT SN TO A (0 ) o DAL iRl 2 B2 2R 7 R R
SERRHER, A AR A AR R S AR SBM AL 4G £ 42 R GML 840
PR A RHATIE, SHERZERS P (2021) SR, MG
[LEiER

(1) ARHIEE - —E 2R SBM 7Y

B, MIEABHARNELE, #iE M SARG R A A RetE s, K
FRNB RN DRI TTRBE S AT BOR ATV - € SCIE 2x ta 2835F
ROR IR S B A 77 A BT ER Y
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e o he o L o L —h L
PPS={(X,Y*.Y")|X2)  Ax Y*<3 AyiY'23 Ay.L<ed<ul 20

s A m MENAE, s PRI A s, MEG R . X RPN FE,
WX = (x,0,,x, ) €Y YORMIE . WY = (f, 0,y e RS Y

AL, WRYE =) ) e RS, AMIRRRRER, L IgREAR

il

Hx, FRZHRE RS 5 BRI S AR H R
# SBM MM . BARERANR

m X,
p = mn__ :
A,x, 8,y 1+ 1 (Z s S Zsz S
=1 5,8 k=1 ,,b
S+ 8, Y. Vi,
( L l
X 2 =1 A X
Zj‘i(} it
—— L
Y& < -1 A.y¢
25'7&0 iV
b L b
> i
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Y¢>0,Y"20,L<el<u,i;>0

s x« yf s ) ORI TE AT B AR, FR N
x,=x, =5 (i=123,,m)
y_;gzyfo +s58(r=123,---,s,)
y_,f:y,fo —s"(k=1,23,"-,s,)
Horh, 5Ty sty ST ORAINAS R, RREBNT L B S L R R
G Y, Mix, « v5 s b WM R A .

(2) GML A=K 4540 (Global Malmquist Leunberger 840
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GML A7 R A BUE RE U T B A B3 R el ¢ 18 e+ 1 J1e] AR AL 1 O, 18
X GML A — B N BR BE AR B(TC) 5 HRRER AR REU(EC), #UHE
AR RO EETT N AT

Eg (xt+l , yt+l) Et+l (xt+l , yH—l) |: Eg (xt+l , yt+l) El‘ (xt , yl‘) :|

GML: g t t = t t t t+1 t+1 t+1 g t t
Ef(x',y") E'(x YY) [ET (L) Ef(L YY)
E'(x', ")

TC: Eg(le’yHl) Et(xt’yt)

Et+1(xt+l,yt+l) Eg(xl’yt)

GML =EC*TC

fE EOCH SBM BRI BER B, A B GML B8, RSCgEan MR, H
MR TR A R A O, AN

T+1 g, T+1 b, T+1

GM. TT+1_ Py (X0, yi Vo) & po(XODygTﬂy(l))’T) *
T+1 T+1 g, T+1 bbT b,T
(X0 5Ye" by ) Py (XO»yo Vo)

T+] (xT+],y6g T+1’y(l)7 T+1)
,00 (xo Ve »yo )
C *EC

X GMLY RRFEANEMAE T ) T+1 RN EERAF R (CTFP)
IARBEDL . oy (%o 5T 00 )~ oo (g vyt IR IRFEANE 1 o3 IHE

T+1 g, T+1 b, T+1)

T T+1 NI B SBM tHEASBIIRCEE: p(xI,yeT, yi Ty pE(xl™, yeT™t, yb
BT 2R & AEPFARM Ty T+1 B EAEN = AR R AR

g, T+1 b,T+1

Ps (o sy ) Sy BIFET T+ I 04 R BT R A ACHS A R

PI G e ey pE(xs, v& , vih)
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3.2.2 EFRIERN

IRYE S OZ B 5 A AL R RIS, S EOGPF R — R R IR 4 AR BT 7
HFRIMEGE, RIRICEEAE. D, mIRE. A T REAN—FEFES. &
A SR AR P R E I I A R A PRI SO, SR H R T AT E R
REUR IRV AE SR, WK D730 . SRS~ E R MRRIR . BURHFES — N E
—ANECERR R EE v, RIE R AR P RN ARAL b, SIN T RE IR B R
o Bk, ASCIRIESG AL G SIS B, 7807% RIS LRt -, RAE
SR INEN IR R %, FHZE). B, BRIBEARNEE, S5 H
TERME = WA &, BRHFBCEAE VAR = A, XA TR AP R AT 4R G
U=
(D HAEE

WHETE . BEA BRI NIRRT RN &, SRR, A
BB ABCRE R BRIRRN, (EHAEREAE R BRR . AN, A%
RERFR, BESHKZE (2003) O 777K F K LB ATZEN AT I, of
HARA:

K,=1,/P,+K, (1-6)

L, KN i B C IR AR, [, FREER=TERAE, P, RN E
R IRE, 5 AITIEAR, SHRERTNE, AR 9.6%.

ARIE A Bidls , FE A BT AAF BTk BHRAT, A 2% Hall & Jones(1999)
75325, PSR 58 SR AR T 0 S A0 ol A P B4 384 K S0 AT [H 3 2 T L A ik

1y

i, ARE: K, -
g +9o

S, K, WAL R, 1, AR, g BRSO s VAT 4
Bk
() AR

WPt R, SR R, SRR, I
2006 4 W REIIEAT U6, #HEI9:6R GDP.
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R R ACE . BRI FE A K A 7 AR KR A,
PR, T80 1T REVRTH AL 5 /KR A8 7 i AR v — S B R 2 AN B R HRTBOK
o

L BRIRIHAE 4 COn

R4 2006 4F IPCC [ 5 % AT 546 P S L A BAREUA 120 — A ik
AFE AT, Bk A

Cp=>.0,%6,=Y.0,*NVC,*CC,*COF,*(44/12)

Hry, C, BEEHARRAICR, AURAEIHAERE, FoRHMITME. O
S KBRS B, S, AR i RREIE A IRHEI R L, NCV AR IR
ME, CCRRBAAARE, COF AEBRENH 7, 44/12 o THHAE 1 FPALRR ™
AH) CO & . IR 3.1 Fiok:

R 3.1 B REIRTHFE IR R 2

NVC{(PJ/ CCytC/ COF; NVC{(P CCytC/  COF;
Re i 4 R 10%, TJ) REJR 4 K J/10%, 7J)
108m3) 105m3)
Ji I 0.21 26.32 17.5% JR 0.43 20.08 1.1%
Fh 0.26 26.32 10.8% TR 0.44 18.90 2.0%
oAt s 0.15 26.32 26.0% S 0.44 19.60 1.2%
JEER 0.18 26.32 18.3% SEh 0.43 20.20 1.3%
FEIR 0.28 31.38 3.4%  HAWHM~AE O 0.51 17.20 3.9%
FEIP IS 1.61 21.49 15.0% WA 0.47 20.00 7.7%
HAn Sk 0.83 21.49 33.4% WA 0.43 20.20 13.5%
HAbgEE 0.28 27.45 23.1% KRR 3.89 15.32 5.5%

ZoRRIE: (2006 IPCC H iR =SS HIEF)

(2 KA ES AR CO,
TRV P I FE TP 2 S N B U W PR e N A AN B 77 A PR IR S AR HE T, R T
TERAIAERC R Z SR o b B R Al SRR AR P i AR T A A HE R, AR

C,=> P,xS,

28



LY 1 e DA O R A BR A R AR T

Kb, G NN RERAE, 5, AR, B ovwKle Takr~ &,

AR B Bt ] R 8 e B A 9T 4 (2009) 1 Hb L 48 20 = AT o4 | i
R BRI R R L ke R AR HEI R EON 0.376.

T P SRR, DL R R ER VA 30 ANy A T 5. T2 B
T2006-2020 4 (PEGHES) o (PEBERSRESHEE) o (PEAE
BEiH %) LA Mm%, CEDS Muh . EPS K% .

323 IRERERE RN TRESH

(1) BARZE ST

HI AR EE 7 - A% SBM-GML FE T 543 BB SR A ™ S I AR {3,
R 2006 AN, BCERM N 1, TR IR i B T A5
F 23RS 2 T SRR B E TR R . T RIRA R, £1% S0 fr
FRFUIA A 25, 430 H 81 2006-2020 43548 0y 35 B 4 B 3 A 7 3 K o R AL
5 RUTT K 3.2 Pios:

®32 PEEEHREERET R RO BT HEHE

Hi[X CTFP TC EC HiIX CTFP TC EC
Jbxt 1.6213 1.4916 1.0784 T 1.0558 1.1861 0.8932
R 1.0265 1.2963 0.8065 B 1.1077 1.1665 0.9526
mrdk 1.0408 1.2295 0.8498 A 1.0784 1.1275 0.9572
it 1.2112 1.2722 0.9550 J7R 0.9727 1.1285 0.8695
WZE 1.4047 1.3157 1.0661 TP 1.0507 1.2852 0.8252
o 1.2861 1.3276 0.9733 bisaea) 0.7826 1.1402 0.6997
BRI 1.1250 1.2579 0.8975 S 1.3400 1.2957 1.0286

Sy AN 0.9348 1.1668 0.8116 gy 1.1772 1.2170 0.9677
g 1.5770 1.6114 0.9881 Bt 0.9398 0.9827 0.9578

L 1.2761 1.3338 0.9642 Pt} 0.7653 0.9893 0.7751
WL 1.3165 1.3903 0.9520 B i 0.9879 1.2169 0.8208
2 0.9876 1.1039 0.8983 HR 1.4080 1.2709 1.1010
Ziny 0.9371 1.1960 0.7929 il 0.8068 1.1045 0.7422
LG 1.2239 1.3125 0.9355 TH 0.8999 1.1846 0.7724
R 1.2344 1.2950 0.9541 i 0.8125 1.2181 0.6880

B EE, 63%MIAE ik TR A R AR RIS T, TR ORI R
W, TRIEESKIIATE. N TCAELREI LA, 93%ME i TC A TR
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& MECZMIEI EE, SuEia i & U~ 13.3%, St miek. 4k E
A, bR WS B HIR 5 ME O SELZe B ax R A R 1) “ XU BB .
SIS = RS RO N [, HERED 5 5RO BIANRERT H™ AL
FoRM DR i T HoRHE D « IR AR . BRI D R e B A R 12
B 77, PR IKPRAE PGB 4 23 5 KOP O B 2 [ A S it
FEREA AT, A iR P BN BT AR T B A BRI E . 2t
BRRAC B AN ZUE BERE S /KCT i e TR 4 B AL P R R R R I s « BORRCR AR
BE D XL AR T AL B A BB AR AR AR AR K R PR e o DRI 7 2t — 2D B A
Vg, BRI E KT
(2) WAt I Hr

= W NLTD SN N R /6 o - NG SV S @Sy 5 R e LI M R A S Er
i 8 3.2
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32 REEREFRFKTFRUFER

an LK 3.2 fron, CTFP 5 TC 7EWT TN BT E S, JFHMER
K ARME . TC MK IEZE AT CTFP RUBIKRE, iR A R A =R
FERTHARMLS . Hd, 2006-2008 4, TC 28 FHHE, EC HEZE T
B . 2010-2011 4F TC HEHOE FEHORIE ETHEE, EC BRILUKIEEE T B &,
2011 2 J5 TC frFefae botass, EC IR FIZME. CTFP {E0F 5T H
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WAL TR E RS o BLRAEREA BRI R, BF KR o B BN I B

RIER|EABCE . B DU SR AT RORBE D X B A B3 A A0 “ R R
7

BN o

(3) XIZE DT

MXIEZES A, W 3.3 s, FEE A &b Xk e 24 R 2 E
THEaS, R BT R R BR T SRR, i X o A X e 4 B3 A
IR BB R AT HICP, i X5 A g A X 22 R BOK
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135
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I
1.05
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33 ARMKXBEERES RN EY

B33 B7R, 2008 FEfR AR A FKCFHAER, 2008 FEREHLE,
CTFP M P22 . Horpr, vt IR T BIPE R, [ S R b . 3 X
CTFP /K-F 2 I TR % . 2012 4F 5 25 b DX Bk A B3R A = S KO AR IR, 33 A
2012 A5 “A)UR” A5 B H Ik — 20 I am g e [ 4 5 AR 28 @ I I BUR 19 21V
2. 2016 F LS A B R A PR RS K AR P RORIR B B . FE T 2015 21
AR E G, TRIEBUR NN G iR 4% ) B e R e, 4 E
HEBOSCR A W . T
(4) ZRBEE T

AR B Z AR BEAG T, 3 — 0 o MRk A B A 7 R X B ) 2 S AR AL i

2:th T CTFP. TC. EC M =4 %E K, K 3.3 fiok:
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= 2010 LR
t

& 3.4 CTFP. TC. EC W=%Z % E it E

HI1& 3.4 A%, 2006-2020 4F-4x [E iR AR AMELE 0-1.5 Z 8. Ao Aifir B
FF, CTFP sy b0 RO S GRS s, B RHPIRIER &
fk F RIS, TC HXF CTFP #ahiEE K, EC A /MaERz), B
) EC AW/, TC Xf CTFP &2%& BE R aER, 5 ECir&B4in—5%. M
AR E, CTFP LUEmERIN R NS, B/ MagEy K, 3
YNt 2 RINEBER R R RS . toh, CTFP 2 th kB & 0 (G K H
LT RIS, BREAEHREER AT RIREMN, I+ SERER KT
BRI A B AR P BRI 2 o AR UL, T A Bk A B R A 7 R A
KT AT R s PR A R 48 43 18] CTFP )22 BE 26 B R AS 7 189 K Fr e A8 e 34

BT AL LA 2006 4F 954, @i 2] 2007, 2013, 2020 4F AR R R A
PRI, BB S X B A B R AR PR R ARG, W] 3.5 FR:

SIS

B 3.5 2007. 2013, 2020 FERREEREF RN ZE AR E"

e b, RERE T AR, T B X AR 4 R A KRR . 2006-2007
T, ZHAMREERAETRYRT 1, MEERATRZLTHRE KRS

Y EES. GS(2022)4039 5
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2007-2013 4, S JUPEL VARG AR T P AL X AR PR KO BRAR, JER
A IR X BB A BE R AR P FR KT BT 2013-2020 4, L X R A EE AR
A PR REAR R, PEHH X EEANA, IF BRI SR A AP R .
2020 4, BRAE AR ACPEE M T B PTE R, P X R
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4 “FhEE" MREERE TR

4.1 “FERE” WReERESEZNEREE ST
4.1.1 NG E . TEIRARYEIEXIE

(1) BRMEE
DN 75 L R TR [X P 20 ASE PR 3 S M, AR SCASE P O[] T AR AR 34T SR
M. BRI ANIERIAR R, e BRI SR, BB N RS,

InCTFP, = B, + B, In fra, + B, Inopen, + B, Inurb, + 5, In gov, + B, Inest, + u, +¢,

N, fra, BN TECETBTREKE, CTEP, A0 i 16 TR 4 B 2%
PR, BB &R B A R open,s urb, gov,. est, YEHIAL
B, RN A i AE RN IBOKSE . BUR R IR K BEUE
FELEH), MR AR AT R g, AR I EOUE 2N, e, N
BEALIR Z T
(2) AR

WIRRAS B IR RA R (CTFP) « AR H— % SBM-GML
AR R S7S BB A B 3 A 7 SR K6, 2006 SF R IARCRIE N 1, 18 R
ETHS AR SR RORAE

BB R Bk (fra) o AMEEIEE. QIR BhE R E =Fh
SR AR B LN R R, TR R @ B JE M, o RS o R R S e AN (]
ZEALSHE (20200 BOITTE, dmiEm e — g RN

PR AR R W DA SCRRARER R I, SUmR R A R A P R R 3R R A
T S AMFROK . BEISTHFESE 14 . IR K58, il fo 10 e A28 B AL
AT S, DRI AR SOR X TU R BRAE i h AL & . BURF T (gov) » BUN
51350156 R ARG G4k (0 R FE KR 2, BURF 38 24T TR 5 AR 1IE 117 3 1) 18 2L
B AT PRI, It AR A R A, BUM T UL & 8
RHMERCT, ERCRE M BTIEIR D, XA 7 2K 3 = A AR 50
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ARSCAE FH Hb 5 AECE H 5 GDP ) LGS R i B BUM T TRFERE s XM F IR
Copen) , HIXIFAMFFIBOK 2206 MU ) & 5 SRR~ E om0 . FROK Pk,
SRR FE ATk, TR 5| AT BOR (AT REER R, (ER AR S A5 [ A i el A
SRMNEW, B, XTI A AN E RN A SC LS4 SRR A1 i
POt S B O RSN F UK BRIETEFEZE M (est) , REIRTHAERZLUTIE
WIS SR, R T FE R B HE T 3 R UR o 5 R BRE R TR o RV R
B ERIR, SRR B S RO s, R W (wrb)
SR /K- BERE IR PR D008 T PR B 2 AP 4 s, 2 IR SRR
13 —SEACTRFFBOK AR o, A8 SR & A N E1 o 3 DX N A B B R
WAL KT
(3) Hdh R

(2006-2020 F [E A5 B0 R R ERES ) 52 BRI HEdEE SR, AR
1 2006-2020 FEHIGE it AR AT 0o S AEAREE T ZRIE T 2006~2020 F (H
Fgit4E%) « (CPEIWSHES) « CPERGHES) « (PFEADS
TR « BEMATES. ERSHREM. XN 5 8dEE . CEADs #d
JE. EPS $4E FESE . FEXT LA BAR B RO AL B

4.1.2 SBIEG ROt

N3t 2 B IE T X B 2 B AR AR N RS R S A P AR, A S S e AR
Rt 0. TR 4.1 0345 7Bk 5 A G @ i 4 B A T R A R
AL R, Hodr, 55 (D L 28 (2) 155 (3) FI @ ReERA
PRI R B R A EE R . 2B (4D B (5 B (6) FINESE
S o B 2 BB A AR S L AR B MR  [R1VA 25 3 o 5 R o i X o A
ARG B MR, IF HEOR D RBR R B ik 4 2R A 7 R (1 52
R T IRBIE o MR G R R A B A P RN AN 3, I HOn AR 4
AR IBORIED 5 A OSB3 2 (5 .

35



YL Ep N e el VAT

B Rt TN S A

R4l FEENREEREFRNMEIHLER

(1) (2) (3) 4) (%) (6)
ZE - erEp InTC InEC InCTFP  InTC InEC
Infra  0.058%%%  0.022%%%  0.036** — — —
0.013)  (0.004)  (0.013) — — —
Intra — — — 0.018 0.002 0.016
— — — 0.041)  (0.022)  (0.023)
Inest  -0.133%% 0030 -0.103%**  -0.136*%  -0.032  -0.104%%*
0.043)  (0.022)  (0.022)  (0.044)  (0.023)  (0.023)
Inopen  0.030%*% 0003 0.027¢%*%  0.029%% 0003  0.026%**
0.007)  (0.002)  (0.006)  (0.007)  (0.003)  (0.006)
Ingov  -0238%*  -0.080%**  -0.158 0215% 200728 -0.144
0.106)  (0.017)  (0.098)  (0.118)  (0.020)  (0.107)
b -0.522%%%  0.616%%% 0093 -0.557F%%  _0.627%*%  0.070
0.072)  (0.032)  (0.082)  (0.069)  (0.026)  (0.079)
cons  2.859%FF  2.600%F% 0249 3.049%FF  2.602%%F (357
0.701)  (0.132)  (0.648)  (0.830)  (0.188)  (0.702)
N Y Y Y Y Y Y
i [8] Y Y Y Y Y Y
N 450 450 450 450 450 450
R? 0.351 0.878 0.442 0.339 0.876 0.436

T BAAAR kL kxR BRIRORIE 10%. 5%, 1%S MK ERE, O WARHER. TE.

Hi BRI, BRI AE 1% B K R A IE,
[F1A R A 0.058 o 5L i 0 R 18P 5 H AR R IR0 2R 053514 0.022.,0.036,
Bt 5% 8K . RUDFEEE IR & 1%, REEREFAKTitE
0.058%, HARBELHEE 0.022%, FHARMFEKFIEE 0.036%. Fil, Bk
PR b R A AR, RIR @R SR & T HRRCR, XUE IR S b
SR A RO REE, IF BRSSO . 3 — 5 U B B AR B
HAWE B, BreeSE R, Reis It emar= . A IR AR K
S, FEAEN IR A B A P R B RGP R B B A . M4k, B B N,
RE A% IR/ S S0t S T R AR, R AR kR, DTS YRR R T R A R
A FERIERARFACY L3RS . MRS e B R AE P RE AL,
HA2m R8N . BTG @ A T aAE AT Ik, AR NME A AR e Vs
FERUK o ARGl gl DA BT AR BN B, P RRIRAR I R, S b e Ui A o
LS AR D, AT B 42 B 3 A 7 R R M AN 3 o AATRTIE BH 1 ABGRE 1 A B
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S A AR ot 5 A SR Tk L SR

A EORAE, A K Bk A B R A RN IR E R ECR-0.522, £ 1%
BEMACE EEZE, RUMBACT IS 1%, B ERE 7 RKF 2D
0.522%. BIRIBNACT-INIE R MR a5, W kAT . (AR Mg L)
HOEIEm, ESINZ SR IR SR KBTS P o 205 Y RN I 22 AN
AR TR A BB AR P AR B e o AN B BN B A R A AR I R 2 N IE,
FH000.030, Vi B A BRI SR R 1%, SR A B R A R 0.030%.
BE— 20 U B AP BT SR T IR R RN S HE I B R KT R
PRI AR o BURF T TR0 B 42 B2 3 A P SR K SR SO 3 IR S IBUR SCH 4514
AR, MBUN SR Z B E i) T T, RS AR Y45 )7 TS H
FARTEN, 2 BRI BOK TR m, AR TR BE R A RN & . ReliHFE
St SR R R R E N RETN-0.133, BRI FEA RS
1%, BRAERAEFRKTIRD 0.133%. T H aTEE T ER T3 AR K,
RE R FE L AR, A T R B ) S BRI, L o bUBR = 5 B HR T8RP
B, ARTFBRAEERE R .

4.1.3 #H—F 5

(1) = Bl 4> B 3 A 7= 2R [ R

R ECHIRfG s, EREAEE. Q. BEEE Rt e s R A
AT P o o BIR TEAS [ 28 B IR o) B A B A P SR I R SR, 0
SR, QIR RE RS MR AT R, AR TR
4.2 FioR:

42 NRAEENREERES R EIHER

(1) (2 3)
A InCTFP InCTFP InCTFP
Infral 0.032%* — —
(0.014) — —
Infra2 — 0.04 1%+ —
— (0.010) —
Infra3 — — 0.042%**
— — (0.012)

37



LY 1 e DA O R A BR A R AR T

5K 42 NRAEENBEEBEREFREIHER

(1) (2) 3)
e InCTFP InCTFP InCTFP
Inest -0.134% %% 0,151 %% -0.134% %%
(0.041) (0.041) (0.043)
Inopen 0.033%** 0.024** 0.029%**
(0.007) (0.009) (0.007)
Ingov -0.217* -0.226* -0.234*
(0.110) (0.108) (0.109)
Inurb -0.519%* 0.472%%% -0.536%**
(0.063) (0.066) (0.072)
cons 3.068%** 3.116%** 3.150%*+*
(0.654) (0.686) (0.679)
N Y Y Y
I [A] Y Y Y
N 450 450 450
R? 0.351 0.356 0.346

B3R 4.2 AIA1, {5 BAEETE 1%007KF TR B R A 7= R H B35 LY
M, [FIEHRECN 0.032, 15 EEERE 1%, WRAEBERAFARKIEE 0.032%.
A I N T 4 R A P R S L R AE 1% 0 B A N B M, Bl
W RIE S 1%, SAREERE IR 0.041%. a3 EmeEmE
723 R A FRAE 1% 0 B3 K T 1A BB, M@ 1%, 2
IR A B3R AR P 2R R 0.042% . ULPAMS R, QIR AEE. Aha S EaEw ik
RAE Gy AR, B A = A8 5 R, i HESN PR G K o RS L5 RE VRV FES5 )
PRI RIOR, I B m e A BE 3 A 7 A o Pt AR B 0 e A 7 e (R 5 T 5 A [
JHEE R 20 WENKE . BURFT L. RRRH RS AR T i A B R A P R I 4
s RTAMFIBOKT BB R AR A B R A R W &

R RAER TR 1 R (s Bk, SISt A It @ Re (e R A
KPR IR
(2) =0T B A B2 35 AR 7 6 5 I 1Y) SR U

IR TUAS B GBS L Bl A I XA 4 R AR PR AR I B R 1 B0 1R IR
AT SR AT T 3% = B o B A R A P AR D 5 HOR MR 5, 5]
Z5 RN R 4.3 Pos:
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R 43 FARAEENREER L RMEREHIEIRER

(1) (2) 3) “) (5) (6)
AR InTC InEC InTC InEC InTC InEC
Infral 0.017%* 0.016 — — — —
(0.006) (0.010) — — — —
Infra2 — — 0.008*%* 0.0327%%* — —
— — (0.003) (0.010) — —
Infra3 — — — — 0.016%** 0.026%*
— — — — (0.004) (0.011)
Inest -0.030 -0.103 %% -0.035 -0.116%%* -0.031 -0.103 %%
(0.022) (0.021) (0.022) (0.020) (0.023) (0.022)
Inopen 0.005* 0.028 % 0.002 0.0227%%* 0.003 0.026%**
(0.002) (0.006) (0.003) (0.007) (0.003) (0.006)
Ingov ~ -0.073%%* -0.144 -0.074%%* -0.152 -0.079%** -0.155
(0.017) (0.103) (0.018) (0.099) (0.018) (0.100)
Inurb ~ -0.610%%* 0.091 -0.610%** 0.138 -0.621 %% 0.085
(0.032) (0.082) (0.027) (0.083) (0.031) (0.081)
cons 2.685%%* 0.382 2.702%%* 0.414 2.720%%* 0.431
(0.103) (0.623) (0.133) (0.609) (0.132) (0.611)
N Y Y Y Y Y Y
S [ Y Y Y Y Y Y
N 450 450 450 450 450 450
R? 0.880 0.440 0.877 0.450 0.877 0.440

H3R 4.3 FivR, (5 B R AR A E R A= R NE AR D 5% B A5 KF
TEE, RECH0.017, MNEARBEMEMA RS, 5 EEERS 1%, RAEER
A PR 0.032%, HAHEIRIEP RS 0.017%. 2R, HTE SRS NI
TR I A . FR BRI BT 4 3R, ATRBAFAE S/ X s A e, BRIty
SRR AE PP AR R R AN 23 QTS O A R A T R IR D SRR
e 1% B EMKF T YA REME W, QFEEEERE 1%, BRI
0.008%, HARRFEILRE 0.032%. BIHTHE G I KR AR EB AR BIHT/K P
g, KR QE R R S brAE = ) o TR AR SR R A, (R
REVR I FE NALEFH , MTE R 5 5 7 TS E B 4 B 3R A P e 3 o Rl SR e 4
FRAP RN 5% B 5K FRE, MEREERE 1%, mEER
AR R AR 0.016%, FIARRRIEE 0.026%. FhE R @RI LG
WO PR A 7 % e BRI R A, NI E T B B 3 A P R I
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4.1.4 RERMESH

(1) AN [) DX 38 S 0ol 4 T 3 2 7 o (1 5 )

IS X 50 R SR MR SRS T AR 22 5, oI UM B R e S L
S 4 B 3 A P SR I R AR 2 TR S v, TR AR A8 R SR AT X K)o S, A%
SR BRSO 30 NEBEEAR D AR HEA P HLX, SR A A R T DA
gt [aHEE RN 4.4 Pk

R 4.4 XEBRRESEIHER

R H R i
G InCTFP InCTFP InCTFP
Infra 0.164%* -0.014 -0.034
(0.058) (0.032) (0.043)
Inest -0.093* -0.116* -0.313%*
(0.048) (0.060) (0.115)
Inopen 0.062%* 0.007 0.041%*
(0.022) (0.029) (0.018)
Ingov -0.634%** 0.011 -0.087
(0.254) (0.162) (0.162)
Inurb -0.607%** -0.041 -1.145%%%
(0.253) (0.157) (0.224)
cons 3.600%** 0.601 5.607%**
(0.791) (1.320) (0.935)
M Y Y Y
i ] Y Y Y
N 165 120 165
R? 0.509 0.685 0.177

R A4 PIALIREIR, RESHLIXCH A @ e s (e it g e 2R A7 5. 1E 5%
BEKT TR, R0 0.164. WIIHEERERIRE 1%, SERMKEER
AP R PE R 0.164% . R AR HLIX BB MRHEOR KTy, T Rt i e 1 B
B, 5G A E S AR DI Ediase, N LR B 0 5%
R Z, Frmis Briedi (5820 R, Prik@ e i E bt

YR AR R b, L B, VOO WL KA. AR RRNERE 11 AE (D
A X AR L PG E AR, BBORVL. 2R VIV, R, Wb, IR 8 ME s PRSI ELAET . U
SO mE . NS EIRL BRIG. HOR. ElE. TR B, PO 12 M (X0
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BIKF-

Hh S X5 PG X7 3 A 00 i 4 2 10 ] U R 03 1) 09-0.014 -0.034. [
AN 2 H R EO 68 32 B2 T w0 b DR 8 30 b X 5 BB AR A% G St 162 it A
B E, TR R RAKCPRUK, I FUB &R R JE o) REAF TR BRI L, Bk
Ab, TP RS X B L P S R L EROR, o REVR AR, BRI BOK A R
B0, MRV T PR 8 e ORI A 4 307 i il o) 8 T 004 K A5 R LE ) 5
AN S B FAE 7 R A ST R
(2) ANIF] X 3 JE 0o B4 S 3R AR 7 R M R SR U5

ANTR] DX IR 7 3 S R R KV Bk A SR A P K ARAE 22 57, _ESCIRAE 1A
(7 DX BT X B A B R A 7 R B A AR AE 22 57, it — 2B AR U WA AN [ DX AT
FEEAME TR A B R A BB )0, A3 AN R DX 3T 2 ) ik 4 B A
TN BAR B G HARMCEHAT R, BIHZRIRE 4.5

4.5 AFEKEHT RN RS R A R0 ORI R AR

R P
B InTC InEC InTC InEC InTC InEC
Infra 0.019* 0.145%*+* -0.017 0.003 0.022 -0.056
(0.011) (0.048) (0.017) (0.027) (0.013) (0.036)
Inest -0.001 -0.092%**  _0.017 -0.099%** -0.046 -0.267%*
(0.026) (0.029) (0.035) (0.044) (0.029) (0.096)
Inopen 0.056%** 0.006 -0.002 0.009 0.013 0.028%*
(0.008) (0.016) (0.014) (0.017) (0.010) (0.012)
Ingov -0.403%%%* -0.231 0.139* -0.127 0.052 -0.138
(0.090) (0.188) (0.066) (0.122) (0.053) (0.123)
Inurb -0.614%%% 0.007 -0.135%* 0.094 -0.928%%*  .0.216
(0.132) (0.187) (0.054) (0.178) (0.163) (0.268)
cons 3.130%** 0.470 0.249 0.352 3.261%%%  2345%*
(0.309) (0.757) (0.318) (1.195) (0.579) (1.085)
M Y Y Y Y Y Y
N ] Y Y Y Y Y Y
N 165 165 120 120 165 165
R? 0.883 0.538 0.952 0.690 0.895 0.451

H 3R 4.5 B, AR DXGHT 3 6 A3 20 AN AR R 1 [a] )= 45 5L 4y 3l 7
10%- 1%H 2 FEHAKE R EE, BIHRES 58 0.019. 0.145, VAR E AR

=1 1%, BRI D HE R 0.019%  FEARRCREE 0.145%, B2 H 24 77 R 315 0.164%,
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5 ESCRAEER— 2 IF BRI R BT HoAR D KR R 5 v LA,
IR IS b DX B A e A B R A P R I HEA R RV IR T v 1 BORBIR KT,
XMFEARTEG FVE RN . ARE X T Ik R R, BERmal el Bk d il
TR RONE, s F oM sy - HA X o Bk e 5 N D9 Tolk A TE R 2R B X
RO T IR e tiA T BOR, IR A . 8B R

0 DRI AT [ ik o ik 4 R A AR AR D AR R B T
FH RO o AR DORTPE B X T3 R S AT AT BR A5 B IBBE Al R R T i
BB e KA, 3K AT AEIE 5 B Ak A 7 A B Y HE R R A A G A T R (0 B R PITHIRT
HIEOL. BRI, 73 A v PG A DO i 4 B A P R E R AN B2

CA_E S5 UE R 1 ABRE 2 A [R] 1 DR 2 0 ik s B 3 2R 7 R (RS R AF AR 22 57

Fio 6 S50 % e 43 T
4.2 "“FERE” WREEZESEZZWNESUEIS
4.2.1 IEENGE . TEIRAREIEXIE

(1) BAEE

Xt DAE SCRIRA 22 S 5 BEAR AL A 1 3, MBS0 1 7 Mk S5 ) R B
BRI B R AL B SOtk 2 B2 A 7 SR i o ML AR« D e sSE B AL
] (1345 A B8 UE BRI ) 19 2 ) A A LR 15 5 B o AN SCI2 F ] 5 A 7 e e i
187 VAP0 St =i i 2 vt vl S S DS N AP RiE

InCTFP, = B,+ B,InM, +a,In fra, + a, Incontrol, + u, + ¢,

InM, =0,+09,In fra, + 6, Incontrol, + u,, + €,

Kb, TR T, (FREH. CTFP, NBLEEET%, fa, B
By i 7E AR, &, ABENLIRETN, g, JoAMA I EDOUR 5 2. M, Ky
AR, RIS TE G ORI . U E AR A AR R
control, 3—HEHIE R, 3 BRI AIFROKT . BOFTHL. SREALAKT . fE
P FEAE 4.
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(2) AR E L

I SCE i X DA SCHR A EE K R B AL 1 IR, IS AT T A R
BARGIHT . FURTC B AE B B 0 e 4 L 31 A 7 AR e P LA . AN Sl
TG R AR — B IO IE

PNV EER T R (str), AFIER — P b3 i o5 5 =P Mg il R . BOR
A (tec) , HARTTACHIE—ERE LRI T HARBIH R A, REWS
ERARCIHKT, A B AR TS E S GDP (1 L A # B AR B HKF
TR B ROR (sap) . FIRESHCTE ORI 1T B TR URIC B 20%, GBI ICIe S0 T
0, VEHABTIRRCEAE, KT 0 VLI ZHRACE I, st s, RS
KFZE . ZHEFERRE (2016) P71, B (2021) PIHETT, 8 ST
[LRE =R TR o N = | M EACP K [ERA W /AW P

_ 1
Via 1+7 X
_K, [SBy
Y ki K B,

Hrb, K /KON B0 SRR AR SR AL BN, S B /B, WK i 84 1)
WA T AU E N LBl 7, NFTERE, S50 RS (2009) PIRHETT,
HUE 0.56,

4.2.2 SLIEG RO Hh

(1) PS5 T2

Rer b THRAR NN AR BN, TR . Oy 1 A5 A LA 33 i R e
W Wi /e o = N SR S U= TP N | A A AP /3 S - e SR
BORBED RPN RS R WK 4.6 Pk
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R 4.6 FLEEMTHRAE RPLEIETE A4 R

(1 (2) 3) “4)
B InCTFP InTC InEC Instr
Infra 0.045%** 0.017%*+* 0.028%* 0.091%**
(0.013) (0.004) (0.012) (0.018)
Instr 0.135%** 0.054% 0.081 —
(0.039) (0.018) (0.047) —
Inest -0.143%%% -0.034 -0.109%** 0.071%*+*
(0.041) (0.023) (0.020) (0.016)
Inopen 0.033%** 0.004* 0.029%** -0.023%*
(0.008) (0.002) (0.007) (0.009)
Ingov -0.267%* -0.092%%%* -0.175*% 0.213%*
(0.101) (0.019) (0.091) (0.076)
Inurb -0.437%%% -0.581%%% 0.144 -0.635%**
(0.079) (0.040) (0.098) (0.121)
cons 2.695%%* 2.543 %%k 0.152 1.213%*
(0.685) (0.118) (0.663) (0.479)
N Y Y Y Y
I [A] Y Y Y Y
N 450 450 450 450

4.6 ISR EIR, FraE @S THRAE 1%K% 2 KT T 56 1L
SN, AN 0.091, BEMIHTEAEERERR 1%, A IEE 0.091%, JF
H, PSS T B A B2 AR P2 2R AE 1% M R MK B R ECN 0.135, 7ok
HTH RS 1%, BRas B AT HRACTHR i 0.135%. Ui BIHT AL e s @ 1L 7 Mk 45
TR AR B e B A T R A i iy, SR T TR AR IR Haz A R 32 2
BTt 4 B A RO

TR AR AR PR B R IR S5 VAN Ll FEAE R B 1 o P R AR AR R B3
ATV AR 5P 200K B 55 =77k, SEARZ G LA S BEORIIHESD T, Ak
I 5 BEARNE NP E IR AR, (R R R A2, FFin
SR B MBI AU RIVE T, InER 1 b T . AR REALIIPE R T, kg
T RRARAW G, LA AT RCR . AR AR &, S ARTHH
Y AN T v, AT SE DN B3R T 1 LA T G Pk AT DA AT
ATAT AL P K ) R Ry AT, T SR T 22 B R A A e R A
AP AW . b, P THRREIUALAE T T2, W AREIRAR N g SR A
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YL Ep N e el VAT

B Rt TN S A

MR, BEURTHARLE M, JRRRARYS SR AT B ik 4 B 2R 7 R I BRI 25 K

M
o

(2) BORBHT

NIAESARCIHT IE NS, B EORQIFIARRL, BT, [BEE R

X 4.7 PR
£ 4.7 FEARAFHIERISIEIALS R
(1) (2) 3) “4)
= InCTFP InTC mEC Intec
Infra 0.056%** 0.023 %% 0.034%%* 0.109%*
(0.013) (0.004) (0.013) (0.050)
Intec 0.012%* -0.007* 0.019%*x* —
(0.006) (0.004) (0.004) —
Inest -0.134%%* -0.030 -0.104%%** 0.049
(0.042) (0.023) (0.021) (0.054)
Inopen 0.027#%** 0.004 0.023 %% 0.187
(0.007) (0.003) (0.006) (0.126)
Ingov -0.244%* -0.076%** -0.168* 0.551
(0.101) (0.019) (0.090) (0.544)
Inurb -0.549%*x* -0.601%*x* 0.052 2.204%*%*
(0.081) (0.037) (0.093) (0.527)
cons 3.061%** 2.492%** 0.568 S17.071%%*
(0.716) (0.140) (0.671) (1.803)
M Y Y Y Y
N ] Y Y Y Y
N 450 450 450 450

R AT PSR RN, B R EOR G AR 1% 82 AT EoNIE,

BORBIH i 4 BER A 77 R BORBCR IR MAE 1% (102 25 K EX R 28Ik,
LA E s N el Ty E =il O e S I UV TR 2 59 R N A A R - evei I s N
BNEBS N, 25 EBOR T ACH, Wi 2B BRI, i
AREGHACT eshh, Ptk gt @ RA S0, FE40. BRSERHE, A
i AR BT AR« 32 i BT A% 1 S23s P RCR  BORBIE BT N RS BOR IIT A
A5 B UM R A AL REVRIE AL o MY BEMIHE I 7 T $ e Bl 2 B 3R A 7 3 1
BRI
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(3) HIFRBCERF

BB PR B RN, I E R E T AER . BT A A
Pr A E A i B R VR B R . L, R REON T, RN BRI B SRR
e FIAZE R 4.8 Fios:

R 4.8 BRI ERRIERNLEIRIE AR

6] ) 3) 4
B E InCTFP InTC InEC Insap
Infra 0.053*** 0.023 %% 0.030%* -0.312%**
(0.014) (0.004) (0.013) (0.106)
Insap -0.016** 0.002 -0.018%** -
(0.006) (0.006) (0.004) -
Inest -0.132%** -0.031 -0.101*** 0.078
(0.039) (0.023) (0.019) (0.225)
Inopen 0.027%** 0.003 0.024 % -0.152%%*
(0.006) (0.003) (0.005) (0.062)
Ingov -0.225%* -0.082%** -0.143 0.792%*x*
(0.103) (0.016) (0.097) (0.232)
Inurb -0.524*** -0.615%** 0.092 -0.091
(0.069) (0.032) (0.078) (0.394)
cons 2.820%** 2.615%** 0.205 -2.457
(0.659) (0.134) (0.608) (2.461)
A Y Y Y Y
i ] Y Y Y Y
N 450 450 450 450

R A8 PSR TR, ik A B A M AR 5% 035 PR B2

NTH AR b 4 BR A7 R BRI I 5%IK B KT T
TH WEORHEP HIFAA R . B BEARC B 2] 1 b, B
A i fle 12t BEAS T B AR 5 M A A it e 4 BER AR P R KR iy, B AR BOR
BeR . HTFRE I Lo A N e, SIB S BHR N & B B 6 iE
T RIS, AR T REIRA . BEARC B2 BT AT I HEA 8 R e i oS B
IR IR AR 1 B LR, HLAC B2 158 R EL R M I A lb il
BE AR B 22 5 R e Ji S B K T 1k

CA_E AL [0 V1 45 SRAE B 1B BE 32 3B A REAS I I 7 M 25 T2« BRI
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VR VR B AR = SR B A (A B 4 B 3R 7 S (4 7
43 REMESAEERE

4.3.1 FEER RIS

EIREERAR, AR R R AR E AT A R . Oy 1SR A R T
FATE, MBI AL B 55 50 B A AR A PR 5 T AT A e AR 0
(1) HIBRE I HEA

5 J8 B B T 5 FLA A 17 180T 5 2 A e oK1 B HLOR B A T B A 7 AR I
SAFEESE. I, AIBRIERT. BifE. R EK 4 DEFENFEAR, WHRAEAT
[, KSR AR, [RIHE5 R AR 3R 4.9 Frok:

£ 49 REHERE (—

(1 (2) 3) “) (5) (6)
B E InCTFP InTC InEC InCTFP InTC InEC
Infra 0.082%*%  (.035%k*  (.047%** — — —
(0.010) (0.004) (0.012) — — —
Inurb -0.150 -0.326%%* 0.176 -0.185 -0.128 -0.174
(0.133) (0.034) (0.142) (0.127) (0.111) (0.142)
Ingov -0.091 -0.020 -0.071 -0.055 -0.079 -0.086
(0.125) (0.023) (0.125) (0.134) (0.119) (0.130)
Inest -0.210%* -0.075% 0.135%%  LQ217%%F  L0230%%F  02]4%*
(0.075) (0.037) (0.054) (0.070) (0.068) (0.078)
Inopen 0.024%%  _0.005%%*  0.020%F*  0.0209%%%  0.014%F  (.023%%*
(0.005) (0.002) (0.006) (0.006) (0.006) (0.005)
Infral — — — 0.041** — —
— — — (0.014) — —
Infra2 — — — — 0.053%*x* —
— — — — (0.011) —
Infra3 — — — — — 0.061***
— — — — — (0.011)
cons 1.283 1.487% %% -0.204 1.719 1.816* 1.726
(1.020) (0.147) (0.953) (0.989) (0.896) (1.048)
Mg Y Y Y Y Y Y
i ] Y Y Y Y Y Y
N 390 390 390 390 390 390
R? 0.229 0.875 0.474 0.224 0.235 0.218
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EPEEEE AT [ SE VN ot S SE vk YN E i i AL R DA e
PEAKF R E NIE, AR AR RECN 0.082, BRI
F570.035. FARBLHIM 0.047, BHEASEEEET BT, Bt ai
= 1% RERFED IR 0.035%, FERME LR 0.047%, AR FiR
11 0.082% . X AMF TR A IR A EE R A P B s B N E, IR BRIRVH
FESS M AR T ik A R IR S . ISR S EOCEAR 5,
VOHBALRARAER, BT @R (R B A R A = KPR =
(2) Bfdsh| i

AR I e AR B R AT RS AR B0, A1 B A — e R b
AR MO HR S E B 51K, AN B TS GDP B L E B4R R
HON AN TFTBOKFHE PR [BIEEE RT3 4.10 Pk

£ 410 REHERER (2D

(1) 2) A3) “4) ®) (6)
A InCTFP InTC mEC InCTFP InTC mEC
Infra 0.055%**  (.02]*%** 0.034* — — —
(0.018) (0.004) (0.016) — — —
Inurb -0.475%**  _0.616*** 0.141 -0.470%*%  .0.433%%*  _(0.490%**
(0.124) (0.030) (0.117) (0.117) (0.119) (0.125)
Ingov -0.232%  -0.081%*** -0.151 -0.212 -0.224* -0.229%*
(0.124) (0.020) (0.112) (0.130) (0.124) (0.126)
Inest -0.146%** -0.032 -0.114%** 0. 147***  -0.161***  -0.146***
(0.038) (0.021) (0.020) (0.036) (0.035) (0.039)
Inopen 0.019 0.007 0.012 0.022 0.019 0.019
(0.036) (0.012) (0.025) (0.037) (0.037) (0.036)
Infral — — — 0.028** — —
— — — (0.013) — —
Infra2 — — — — 0.043%** —
— — — — (0.009) —
Infra3 — — — — — 0.040**
— — — — — (0.017)
cons 2.876%* 2.640%** 0.236 3.084%** 3 ]45%*% 3 ]59%%*
(0.970) (0.185) (0.834) (0.925) (0.922) (0.922)
Mk Y Y Y Y Y Y
I [a] Y Y Y Y Y Y
N 450 450 450 450 450 450
R’ 0.344 0.878 0.433 0.342 0.352 0.340
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EZR 400 BIRZIRE R, P @ e B R AR SOREEE . BORECR
RISZMAAE 1% ) 222 VRO R 2k, Uil 1 opr st e pe g e itk 4 2R A 7
REARBL SEARBCR NG [FEEEIE, QU E. ME R R 5%M &
FNEAKCF R ONIE, BER T =Ah YRR3R R 1R A AR AROKCOT, AR &
TIRANAE, i 7 AR B R

4.3.2 AE RIS

EREAAAE N AR RS, WS 5ma S BT — 3o, Al R AN HERf .
ARSCHAE T P % Gor kR s, BE s A L, DUR SR BT =
TS AL R . SeAh, BRI NIRRT XA FBOKT L BUR
TR BRI e A5 A A 4 ) A e DL YR/ 83 s 740 8l ke 1Y) P A T A {2 i
SRR B R AR A A REAFE R R OC R, WAL R R AR B A B R A T R 4R
s PR R AR R RO R WU R R R R, R RE S BUS LA N AR
PE i) g o

DRSS AR R N AR I ) R, AR S TR AR AR AT R R . ok, A
G S EM (2019) O, EEL 1984 58 4 N e UG SR S AT
— TR R R AP A LU AT LA R RIE . A E B E s X
BRI R, BRIt R KT T e o I 2% 1Y) BT O LA 1 B 4 L
AR BN, 2 L RARE A S AR E N . R, S
Seon (2022) PEERREAR, ASCIEEURWTLE SMOF R 29 AN BT EKRTH 2
B 5 BRAZAR A 2 T 5L A SR AT ISR AR E i B 1) T AR &, S LA
B F I NBRSEEAT (31, B2 RN 4.11 R

K411 HNEHEEREIALEE

(1) (2 (3)
AE InCTFP InCTFP InCTFP
Infra 0.058%%* 0.055 %% 0.097#%*
(0.013) (0.021) (0.029)
Inest -0.133%%* -0.150%** 0.136%%*
(0.043) (0.025) (0.027)
Inopen 0.030%** -0.022%** -0.027%**
(0.007) (0.007) (0.008)
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gk 411 ALMERKEIHER

(1) (2) 3)
AE InCTFP InCTFP InCTFP
Ingov -0.238%* -0.239%** 10.213%%*
(0.106) (0.059) (0.074)
Inurb -0.522%%* -0.213%* -0.377%%*
(0.072) (0.095) (0.114)
cons 2.859%** 1.831%** —
(0.701) (0.436) —
Mg Y Y Y
I [A] Y Y Y
N 450 450 450
R? 0.351 0.357 0.356
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