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7, = STHT, (16)
m (6) R (12) Fiw , W, = 27 — I Z M R, XS, 28 BUR R W 3t XA ) 7, F1
LT PR W, B W AR i R R JF LUAR B0 FETE R R
S, =exply,+ &+ -8(e-1)d;+ (e~ 1)nb, - (& + 1)tbt; ] (17)

Ho,-6(e - 1)<0,(e-1)n>0H—~(e+1)<0,HE=—(e - 1)Ine, AL AL FTAEH X j 1
BB, T Z, = (& = 1) p, + v S ECR R BT AR M0 1K B P 22 . ©

T HE L N AR AT

1.5 T #7048 B9 i & 77 %1% it

WO E S BUR (2T Bl 10 A, FLBUR SR I % 2 TS [ b DX TR 1 UM 7 R Ak g TE
JCCAT i 28 5 55 55 M55 R FE NS AT IR A P s GO ARE . B T4t
55 B SR AT 5 0T 08 X 28 43 AT Jr 1 AR B8 0 I 24 vy aS0RN 3D FE A I B AR T 4% 1) O B0 R A
A3 BT R 28 S5 K 10 A3 A, 6 AN 1 R AT R 28 LS o AT o DL I 0T T 4864 SRy DA% 4 M 2% Dy S Al A A 1)
PEURE Y, O ASURT DL 7 40 5 00 B 00 A7 S B 8 PR 2, d P 51 08 JA0 3R 0 U0 T AT 5 28 o [ R R G
R AT LR S B0 FR AVE I HEAT 25 6 B BAR R GK O S X AN 58 4 (B0l o B 2520 1) Bdis AR Y
RO o PRIt DI 307 I 2% Jy i 10z vy P T8 S P 5 5 o AL T 235 4 0 B RS L R AT ) XU Ve R
L3 BT 25 W28 % DA I T 45 7 T A B 9

FHEL T Heckman M 25 3% T Probit A5 A 4% fif fé A8 1 0 B — ME U4 B2 24 i A28 i OC 3R Xk 2R
BSCH 5 S st o, DL I 30y T 2% BB A U 5 IO SR W AR 7 32 i, 220 I A2 e ) ) PRLR O DG &R L O LU
L 45 vl & (4L P A0 ke 1% figp B8, 00 S0 AT o 2 D) A9 2 PR ABE 23, DT 7S IBRRT SR WA T 3 IX 2 S B Ol . T
W, A 32 DL 30y 0 268 53 A D 0 L DA A 08 SBORT 51 ARl B9 ST T8 T 45 AR A1 O A2 i, 1 1 UG R I
UL 307 199 25, 28 Python 8440 53 BOUR R W 7 377 XA E FEHE 42

TG 7R SRR BT O SR W3 Bl R R A A DXL BB LE P 8 DL R4, DL SR I 5 R
P B SR B B R AR N BE AL X, X, e, X, IR IREE N 0, S REHL S R — R R,
A LA R IR A ) i1 7 e B AL AR f 22 [) A DR SR DG 3R, A i D P 387 I 2% 5 7

G=WV,A)v,eV,a el (18)
Horbr, Vo BEMLAS 1 X6 0 BT AT 8 o ) M LR BE S, A S UM SR I8 1% 2l 1f A3 55 a5 (o, ) Z TR

© WA FIn[(1 + TBTTBT,1=1n[1 + UTBT,|, 5-In(1 + TBT,)Z8 4k J5 laAH ], BT A6 —ebe, o
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6307 Ca, ) F LAY AR A o (EAHIE B B0, 3R 1 20 Al 7 7 3t T B ML A8 &5t 068 107 ) 35 R A TE 46 79 0
SR WA CRT T 7 $ TI BT 28 60 17 19 5k B3 R

LR 3 2o B R ST 56 70 A 00 4R AL UEA 19 A5, B E BURT R W DL 307 ) 26 A E A 1 S R A . AR
P AR e, DL S8y 9 28 6 290 5 A SIE S T CRIEE 25 Aol By 7 M i ) B A3 20 A i, T3 AT 2
FCAM ARG 1Y AT BEALAS B B9 BR S BER A, i — PR IR B R A SRR Y AT AL A R
G340 AR, A3 B AR UEHE T 5 o, X0 0 A BE ML B XA R o A Py (XD ), o T 2 0T A AR TE 4
T BEHLAS B X BT R ALY S BEAL AR A

e AR A 2% AR MR R A P 5T R DL it S B A5 E AR Y R BE AL AR B AR A o R R A
A FEALAS B X IR 5 AR 0 AT B TR R, AT 5 ORF SR M DL S8y 99 265 o MCIE 388 35 5B F ARy
A BEALAZ A PR T MR SR A B SBCRE SR Wy 39 T A4 S BB AL 85 X0 2R AR R

Po(X) = [[ Py (xm,) (19)

P, AR SCRL Py (X AR 7 SE T B i I 30 46 2R, HIUEE B e 0— 1 2 [l P, (X)) 4 il T 7E 8 52
25y Aol T A 30T g R AR A TR T H AR Y AR A [ R W SR I A M T R A DXL R A AR
RV 7 A 205 T SR A 3R T X O ) Py (X ) AR, R I B 4 Bk Tl R RE 2 5 0 MR T T 3 9 3R AT BURE
TR, DT SR W AT S B4 T RE PR o 4 S It 4 ST B BT AT BT SR I T 3 XL 1 % AR E AR 2
A1,

LMETERFESHIERE

(1) ZS R EPE o % T BUR R W 16 S 8 15 8, A SCRE 0T 2R I 75 5 Ak 4 i ol T 7 6y 3 vl A 2R
ey SECORF P A 33T SR 1Y A o A B 2 B 3t B 2 o B 5 IS A Ml e O L, T8 R W T R 46 A
b I 7 B 3T (A 26 T ) A R W O B A8 Sl iy R W ) B9 5219 o SRR AN R - O BAT BT 50 3 38 IA
A7 A DX S8R 5 14 A i e AT B S 00, BT A3t 4 i b BT A 3ok i 2 52 W BT S 5 4 B SR W ik
Hert, BN CELEA T —RIATT) o @K T BUR R W T7 30, 280 TF 0 An A o A0 32 W HL & 52 58 4 1) 16 9 07
A FRFEAE BB TR 25 BRI 4 fL 7~ 323, BE A8 30 56 VT BE R R, S B AE S AR 119 A, £ a2 i
DX TH] 4 7 52 A, T i SR B2 R R W 32 BR TR 6 b 1] IR 2 B A8 i AR 55 e oK S R I, B A
FTA AR, BT LA [R] A SR W 75 2R I 205 A ol £ BUR R W o A o B 75 52 B X7 28 9% 1 — > E 25
Wi 2R, B CRIA 7 SN R ) o by T 45 i oll J 78 30T 159 308 TR, L 00 0 26 kAl 5 it A 35tk %
TG AT M AL B 15 D 2 PR ) 58 A lb 2 I BURF R I 7 AR 45, DA Ik, 436 405 A oMb P 7 3 T 2 %) R
T A A, B (A — R M J7 50

{000 58 SR SR W) 1T 37 DX S 06 36 I, AR SCIE % 1 I 22 91l % WL S 8, RIVESE 19 i A O B AL 5 A ) B
{EL A ME AN S, DT A 2580t 42 ) o 8045 A B2 0, 9+ e 38 o8 46 205 3 Tl A0 D B 3 0 s i BRUE B2 52 L 19
H A T] 308 T R 2 i oMb 2 5 SRORS SR W B 50F R Wy 8 7 XA 32 95 9 2% PR R R 20 A1 91

(2) Bl A R L2 A o T Ml DX R B2 EAT T 3 — PR A S UE AT 19 1 2820 RO 345 X 18] 52 5 i
Kt o BT, BORF R 19 3 23 A 435 T H 48 FR SR I B 44 FR SR A B3 st il 3k 4 B0 37 4 R K2 {1 4
37 b 1k A5 A5 JE A BT SR 5 () B30 (R 75 v e 8 38 15 3 DX ) | Ay 3T sBle A T 37 ) 2% A 2 A 4 R R
FU BE BRI T B A BRI . AR 3G B 42 i 4 R 3R 2020—2023 4 BURT R 1 A T Y, OF
iz ] Python FUA BE AT Hiu bl DT BE AN TAG 56, 802 05 15 B i K 09 6 (8] 2500 A9 e v [ 9 R 5 b XA [

©  ZZFRT R BORN SR W 42 T 3% A AT 78 $ BE 2 2 v, AR SO P AR X 58 3 ) 2020—2023 4414 -
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A R AR BT IR B 5 L K45 2664104 2% 18R 56 R W BUR BT 16 8 94T BUX Mgy 45 4l i
TEAE AT BUIX e M T 2R Wy T 2R [ 4 2 ) B0 R W 000 JR 58 2 5 8l o AR T/ NIkl i P
JEE S e VA 1 B SR ) DR R 3 ol SRS SR WA RS A (AT B T 48 75 A R B IR TR R X B ) 3 BC i 0 , 3 A
U2 )| Wt NV WD SR PR S s I L e o T INS SN R R P v = O P B o NS E ST S s s N T
SRR AR B 2022 4F T X HE N H BB AE 50 7 LA L AR 3 i MG RAE @ L DA [R5 1T 10 i
A A 434 2 1 e DL IS0 90 2 0 B SE L B . e A S R T B B N T — AT A B
INFE AT, AR SCLAC2022 AF 38 i A BE S 3147 4 ) i Ay RSl iy L9 B 0 R DR M AR R
BB WU AR SE R BEER ST Ak A 225 M A 205 el A R 2R W 117 3 1) DX 2 6 195 0

MELERKR S

2R VARG T T DL J07 150 2 AR o A o T R SR W T A 31 o A AT R SR I I
ST 190 2% 1) 7 50 AT 34 B BEE , 5 A A T R Ty 2R T AR AR F AR BLR AN TR A )
AU | g S RT3t 25 A Ml B P I B BT 7 IR DA T 2 5 A SR W 3 0 9 T BE P, A T b BT
(19 {4 25 4> b 7 2020 4F B 5 5 2 2 L AR i BUR R W R 525 30 09 25 (F R 69.92% . I3 1 T 4%
R R I T 4 20 i b BT R W T 37 DX A7 0B 4% B B AN 3t D 1, AT O ST A 08 B T IR T BRI
A% SCAR 8 8 R 308 T AL 2 170 A b X7 3% 5 7E 2020—2023 45 /i J5 28 f# 3 6 104~ KR T IH M DUR

s

=%,

x1 AR K 358 77 4 5 9 1B AT SR T T 3% 2 3 [X ar % #% B %

2020 2021 2022 2023
e 69.92 62.66 43.86 29.65
g 58.96 45.18 19.16 24.49
Kt 76.76 62.65 55.24 55.81
0 R 96.54 77.08 29.16 20.27
BT 44.21 12.90 3.70 8.39
AR T 44.44 53.94 73.31 74.45
7N T 44.29 75.80 76.56 76.23
REE 28.08 91.79 91.59 90.29
B T 19.91 22.37 19.50 17.36
T 47.67 40.53 44.22 43.60

(DA XA B8 F T . dbnt L il R DG TR i 438 45 A i ) S s IX A7 1 5 7
2020—2023 4F [H] AR 2 B D i TR AT O BUR S R Gt — KT G, BT R
Ay ) o T, TR AR NE B RSB 5 SR Wl (AR 2 ) 25 7 2, AR A1 SR Wl sl 7 v 2t 75 WA URT % 2R ) 46 Rt 5
P B SR A AT BEE L Bl 7 BORR W M DA i A 32 5 ) T I F ik 2 oo b i Ik A SR IR e, o L
B SR SE G ) ) — BT A Y A AR A B IS T S A A R SR @dEs L i BRI
A TIT Al S 5 BUR R WA A FLZ 56 11T 3TN n) BE DL R W% 4 A A it 4, BB A Ry 4% b IBS0RT R ) 2 41 1

@ AR 55 Bt 2014 45 B & (9 O T I8 R 308 7T A0SR0 20 A o 10 L) L S SO B T AR 2 il 2 SR W UM L T
T CH AN AR 50 5 LT /Bl iy 9 48 SR s o

@ FEHA SIS WP E Tk 25 ) M3 (ciejournal.ajcass.com) B

@  ASCHEE TG IR 21T I 1) R 43 BUR SR W8 B 1T I 4R B2
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PEAY LE A7 it 07 58, TR) b 3l DX 0 Al 22 2 78 4% B 57 o3 SCHUR 05 15 I 46 it ke 17 BOR R I S
i B 24 199 e 0T S BB 4t DX 55, DT B0 At DX (7 e R B T B R R R . O ERR AL
S A R LU B4 HE A NG5S A RS XU A T 6 S 3R A5 AR R PR 2D 52 0 3 IR, o DR T B
JIF SR W 728 20 52 22 stk 1 e 0k FL R 55 A T S B S T SIS g AT B R A L e DR T
2 B4 D 320 T 1 R o (D DRI T 3L 245 Al AR b DX 7 196 9 32 B 1 8 23 U R WA R R DL R S I . 91
1, TR DN AE BOR R WG IR R R AT 12347 TR, P AL A & BRI, 100 LRI R BE AR 7=k &k
L A% M R A B B 2 TR, AU 2 5 S SRR X 22 S T B SR A T 8 e A R M )
T A M X7 G R 5 IR T 2022 4F I AR BUR ORI o 5 Tl e, M T R B T IR 55
FT A TR L = — R G R R i — PR T /NVRE BRI H 2 LS5, iz s
T 97 180 78 SR W R SR B T AR ML iZ 40 20 A1l B 25 A R, T AR 17 AR M X7 B8 45 5 R T A 5% Aol 2 20 5t
o7 X5 AL T 224 T BUR R W 1 1R 45, o AR 7 AN 3t DX L 1B 9%

(2) A Hi DX B PR A 2208 o o B T PP B R AR SE TN =T R A il Y SRR SR I A s IX
{37 e $E7E 2020—2023 4R R 22 Tk o PN« (D SCAF /I Al 7 28 T 396 3 ik B ek 300 1) 2 J | 1
A AR 2 /AR B = 3 BORF B 1) T A 3 v N Al A R W LB B HG A 22 5 0 A A Tl I S R 5
iz B KR YR AR i Al 9 T 37 03 A8, O 2 4t 55 3 7 8 It ol b 57 A4 v 55 SO 2E T R 3R R
AR B TE A T RAEIE R . Q% T A4 RERNE B2 5 E N THRKFRR (R, 2023),
Rl T T TN AR SE SR T R T S R R b T AR 2 57 2l AR Tl e B R
HeH X, h /ARl RE D 2l H R A T A 3R 55 SR LR T B 5T 5 SR AR N R IR AT D kg, SR
X AT SR T i T SR g R T O A o O R T BBt 4 i b ARl DX T B A2 B T T M A R
SR A T7 YRR, U0 AR SE T R 1 P 2 o S ol A ol A B IR 55l AR G A 3k A 2020 AR 3 5 8 T A A
25T ZHWBUNINA BRI 5 B Yz & TR %o & [ 2 5 R4 3 AR SRR IT
IREE ST T AR AR B E R AL TR AR T AR NRES S, EAN Tk &z
i 2 AR IE S TR T 2 A S DX B

(3) A3 DX A7 e 6 AR X AR A o R R T HP B9 AT N s P i A 0 A o ) ST R M A 3t IX A6 6 45
£ 2020—2023 4F 8 Sl iE LA/ o SRR AT - OFE BUR R W B 15 5R , BON e et o7 SR 97 3=
SC, 3% A 3G Nl i 132 A TE R AR A TT URE AT SR A Y L), A BT A Al B8 A A D0 H R
JECVAIE ZR AT BT 1975 DR, [ IS A7 PH 8 A DR 3R A5 s D, DS (A1), 7 A e Aol 2 A7 o 52906
. QNI TS o ESEH S ML G i | By B4 L TA & S 0 8 o3 BUN R
W) s SR VC THC B2 AT B, 575 At 1 b b R R b 58 o 1T DU S 2 Tl ik ol A Ml H 715 R, A B A LB
2 DA A 5 R R I T SR 35 T R, DR ke, DU i D7 8 5 AR BT M B o BN U
TE B 25 A Ml R SR I XA 32 % B 2 e 17 79 3 SB0 SR T T 32 T 0 5 4 -5 AR M K 355 1) ) R X
AL Al RS B I ol 25 4 A T 4 22 5 3 4 b P LR A 4528

I A RS T 3t 45 i Ml R SR W T 35 XA 08 956 5 — A SR A6 1) T 8 R AT B AP O 3ok i A AR
STV, G R A A B 2 5 R A 2 N T S T A T B T A A 4 T T — e R Y
BOR R o ARETE B2 B 7 Sl A7 B ol 28 U S 4 g Lt B PR BEL A 45 22 5 T TN R R
Wi o O3 AT B R o AT BE ) B i 14 3l i A A 0 S ) R SR I T H AR 2, SR B AR

©  LUEE I T S 181 B0 BURT SR W8 T 37 S 4t DX 67 28 6 D0 B 45 R 2 WL 1 Tl 28 8% ) W 3 (ciejournal.ajcass.com )
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S, % I AR B AR 1 Tl 37 T R AN L E WY B LR 1 — B 9 T R BEAT AR Y R i B
JRURS: , B TR A A5 BT 5 4 A R I 5 H By KU, . @& e 38 4 I o R b s b i@ ik 2 5
Ve b 28 U B 4 3 S5t SR v PR O SR W T T R A SR R A R i i T LA e e R R
LA A HE T 8 O SR, A7 R P 25 M s s v 7 M i A e U DT 3 20 il € 1SR W 15T
(A A o (3D b FLHEE g BEL VA o ot LIS 35 o I b DX B B B A 7 1m) 8 5 L TR B L L 9
SSCISE TG A A 3R T A 08 3T 3 T SRR R W T b L SO L S S D T Y SE R DB, A TR A X A
DL R 215 B L 2 M R R 45 M BUR R W 0 T 2L 40 3, R T DRI 48 ol AT 1) T 0 1 3
M DX URE R W T 3 56 4

B, SN TSR RS BN AT

1L.EBRTEIGE

A SCHR Y8 BRARA AL S5 AT 58 43, A I T AT 3 PR AR 2430 BRoAE OGS e PR 9 W 5 kL s R
JCEEERL Y

Sy =exply b, + yytbty + yZ, + v, + &+ L+ p) + ey, (20)
M, =exp{B,S, +Batht, + BX,, + By + A, + x, + @} + ey, (21)

Horh, Bl Al 8 A% i 53 591 DAy AR 45 Al I AR Wl T 7 2 SBORE SR W Wl T 0 Y T A 4 R AR Ay B, B —
043 DL T 307 190 4 00 B T A5 T 3 XA e S, R BOR SR ) A ) I BT A5 58 5 4 M, B R T
BB fif TR S ot B 4 AS b s 4 b, RN B ) BE 48 abe BT AR S 4l S 5 AR M R 4 SIORH A0 38 T Y BURT
KIS b, A1, /W 0; )54 2% 42 (2019) BT 48 FER0N , RIS 48 3R 47 BUR R W B 48 SR N
L, A 00 Ay O 458 1) A2 6 455 AL 25 30 T 5 R ) Sk T 1% R Tty BH0 B 8 L T A X 45 48 IR 55 oMb A X 25
FIAH RS 28 H6 32 0 0 3 T 28 BT SR W 3 T 0 Y BORF 28 26 3 3 i A M B R B 5 A M IR B @ 5
T = AE T GDP G LA K — o T S R AR R L O O BT L £ R 4 iR
J7IE I bR B 2 300 R AR R e L 25 A b BT B X B [ RN L & A R T A S B B 24 300 B AR A
HRBUR R W i A b DX 1 BN e, T, R G0 BR T R T IOE A IS 8] [ 7 R L e, Fil ey, Ry 7 R KT
Juf Y Biti AL AR 2l 5

BEAh Qi Bir i, AR SCHE B 2020—2023 4 [ AN TELEE 50 07 A LA L B R s =2 1) kA
1 R R W G T) B AT R 9T o FE e, BORT SR I A S 508 UL T o 60 LB SR W 1), O 428 I B 33 1ok
B, BT 2117651 5% o AW Ry GE T B A SC B AT B T A .

2. B RS

ST UM R )T AE 3 B A AR 2930 bR BOHE Th B AFE R £ F (H , & L 2 % Silva and Tenreyro
(2006 ) , 3 RT3 45 5 AT — Bov: 0930 Fa Dl R ALK Ak 3t J7 2, DLE S Asd B 5% 5 R0 53 07 22 19 T4
GER LA 2. RN, % T I B HE S BT AR ) A8 1 PR A 2 10 B 4 82 S 45 IR ORI 8k T Y
KCEE 53 W8], AR SCAE (8] A4S 78 e OSSO A B 1] 1 2 2507, 340 6 5 b 2 3k i 1 2880 107 60 SR T 3k T 11 7 385
N, LA i AT RE A7 TE B A AT UL PR 2R 6t (8] 09 235 S A 5 T

@ M, BIES AT M DA sl 1) 3 X i FR 0 0% 2 0 T2 0 1) 2R W - [R) S A, B S T O
@ A ER—FENTAR,
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*=2 HAEERRA
S T HE 1 B AR I3 bR £ bR I3 bR LA H PR
(1) (2) (3) (4) (5) (6)
I HE 3 bR 3.1085™ 3.1073™ 3.0119™
(0.3186) (0.3189) (0.3301)
A LA 4T 0.5820™ 0.5815™" 0.5733""
(0.1407) (0.1401) (0.1405)
RO RER -0.7276™" -1.5753" -0.7277" -1.5748" -0.7388™" -1.5009™"
(0.1455) (0.1044) (0.1448) (0.1043) (0.1455) (0.1063)
AR X iy B g -0.7158™" -0.2733" -0.7162"" -0.2735" -0.7230"" -0.2853™
(0.0087) (0.0434) (0.0087) (0.0434) (0.0088) (0.0448)
ol AR X H5 4 1.3853" 0.4166 1.1127 0.5423
(0.6253) (0.7246) (0.6211) (0.7403)
M55 FH %t 45 0 2.6004” 1.3435 2.7200" 1.6811
(0.8245) (0.9793) (0.8128) (1.0353)
HA S 3 5 0.0135™ -0.0058"
(0.0015) (0.0025)
(g el -0.3356" 11.60127 -0.3237" 11.56707" -0.2582" 11.6534™
(0.1440) (0.2194) (0.1456) (0.2186) (0.1460) (0.2257)
FIE T 129064 129064 129064 129064 129064 129064
Pseudo R? 0.4064 0.8676 0.4066 0.8676 0.4082 0.8696

I RECT 765 WBE TR bR iR, = o oo p BRI 10% 5% 1% 19 8 35 P K o AR B [ 52 200 A 476
V¥ 5T 2080 O SR OB S T T 2080z 8L 2% Sk 71 11 5 800 o AT 4% 3R ) .

K28 (1) (3) (BN R & TS T ARGy R W3y 25 T 12 0 s, 32848 A
AR R AN O 4 5T By BE AR T HE S PR A [l U AR o 2R (S) AR R AS Hu fi B | 5T B BE 22 ) R AR
Sr 2 9 0.57 F1-0.74, Hal it 1 1% 09 035 VERR B0 o 456 25 7 DU ik S0y (9 24 0 58 ) 3 50 s Y 22 5% 5%
SCAE AR B RFF AR E LT, 5 H AT A L, 45 4 lk BN 2 5 R 3t AR 4 O 4R 3 i BURY
SR T 5 WA A B vy, B2 Al A 15 8 10 2 -5 BURT SR W 176 3l I 32 2148 7 3000 R O BEL T o Aol B
JF O S 7 24 M R B B A R T R SR BOR R AR Ml DXL B R 2 A, A ST | TR A T A Al
X 4 s SR SR W) T 37 75 SR ANAR HE AR X 2078 | BE 4B A0 B 3 (HEATT 5 Y M BT S B s 219 7™ i AT iz 55, X
DU 7 SCA Gk Rk L AR 5 22 52 /0N A A T4 R R AT A0 IR IR 55, DT B8 5 2R 4% Ji] 1] e [m) 4
Sl TR R WY SRS ) DR, S BB SR A T SE T B B B T T L DALl X T A 7R — R B0 o BE 22 S R R
BER R Z RS IR E ok B AN B BEAS A bk DUAT RIOR 3 21 b R SR A R B o SRR Y, i B
BT B4 T HE 320 P 14 3

F25(2) (4) [ (6) 37 IR 1T HE PR 52 5 BE 28 60 45 3l T 2 0 BURS R W 5 249 3 s 14 1]
SR, S5 A B T HE 1 R o 4R 24 2 B AR TE 18] B2 i B[R] I 57 5y BE 22 AE 19 19 B35 PR OKF T X4
A bR AT G R . (A A 8 i 2 5 S BRI T, SEE T XU @ R A4 i X e HE i
PR R M MUASE A £ 249 30 PRS2 B T 2 ) SR, O 388 3 - SR W 3 i 32K SR WA 45 [ U B 4 , S 58 5 4
BB R PR TR A T 23 18] o 4 B R0 B AU I B2 5) BE 42 TR 48 94T BCIX 4] 1N A 1) o S
ZE 5, INEL T M D[R] A9 55 IR B I, B 55 1 25 i DA e (R AR AN EL By, 32 e 1 Aol S M 8 BE A A EOAS
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AL 1 23 AR T 18] B S AR 20U BRI . AN, 2 2 R A PR R R AR A S Ot bR
PRI R A 5 L K DA SCHR Y RIF I 4530 o RH X by 38 B9 0T IOURT SR W T 37 ) A S s AR 29t B B
AR B S X — 2P AU T L s AR S AU A B AR TE T S S R s R
Combes et al.(2005) & BN i A5 A2 22 FEAIR T 32 i A | (H R 2 58 4 07 1 22 i AR S5 R 2
(0] 75 77 A 2 g AR AR DG AE <

AE28 3T SR W 39 T 22 8] T i 55 Ml AR R 235 4 X R rhn T Ak 25 Al 2 5 BORER W T 3 1 ) 4
13 B H AT W TE 1) S0, {EL RS 4 23 B ™ A 2 S0 R o A 3t 4 3l DA 45 T 3 e S SR A B
Pl R R AN A 5 il BT R W o A R AR B I A T AR R SR A 3R T

TR 2 XA B AR B Rl Ak TR RIS B A, BB A A Aol 9 2 A A

PIRVE AR | LAY A DI 35 05 2R Wy SBORF A 75 R o 4 146 265 31T () P 54 DA <l 25 Ak B 28 =7l
AT — 2 4R T Aol B SR T R 3 + R 55 R TR 28O A S RV R R DXL B (R B R
Ay JAE 52 30 28 5 RLASE U S 958 AR SR 1 A Y S iy, O A 58 4 o T 7 R 5 AR K i LA Il
1o B IR I 25 R T AN S L BUR R T 35, i 25 207 0 2 55 A SR g 31 9 35 00 0l R SR
W BAb 5 =l A g i B U8 o e 55 i B 52 50 i, 22 i AR M pl P 1 xfE 2L 5 Xl R AL
BERN  PRE, UMY IR 55 ol A R 235 40 Xk SR M RLBE PRS2 ML AE R 3 T AN 3%

2R I T SR W I i 2 ) A X 2 e S X IR rp 3T (4 Al 2 5 BUR R A T A 1Y A i PR
AR T R B AT S B T | TR X 2 S S e A 2 g PR A AR TR B Sl o A
O3 F S A o o A 2 SR T R A R T — B SRR S B AT BR BT A AR 2 S S R
LR MG T AR L BEZS T 2 SE TR S O FE L, 22 BF MU B, DRI, A T 28 35 592 17 50 i s DX 18 (1 2 il
FEAR 7 RE \EOAR A R, RE OS2 By 0k AR SR 5 T R SR W T 3% 0 B A T B, AN A B T 4
X SR A TR PR ) S0 i 3 o R X 2 S S IO e i R T L R T A L SR W 3T R AR R 22 5
FEAARRT i e, A7 A2 JETIUR T O SR 5K, W CPR 415 8 0 55 B XU, DA 558 1k A [t xfE LT 7 2 Y
WV OSP9S4S T Rt it A A IR A5 S AR PR, A2 PR TR R GRS TR £
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The Government Procurement in Big-middle Cities and the Construction of a
Unified National Market: A Dual Margin Perspective
TANG Xiao-bin', HE Gui-ye', HONG Jun-jie’
(1. School of Statistics, University of International Bussiness and Economics;

2. Shandong University of Finance and Economics)

Abstract: Government procurement activities, by directly establishing commercial channels
between government consumption and market supply, guide market trends and industrial development,
gradually addressing bottlenecks and obstacles in market segmentation. This mechanism leverages the
“visible hand” to regulate and control the deepening of market system reforms and the construction of a
unified national market.

This study incorporates regional procurement government preferences into the dual margin
framework, based on government procurement trade flow data. It expands the traditional extensive
margin, which represents supply location selection, into an outcome jointly determined by market
demand tendencies and supply decisions. On this basis, a Bayesian network for government
procurement is constructed, taking into account influencing factors such as procurement cities and
methods in procurement data. This network measures the extensive margin representing the locational
choices in government procurement markets. Furthermore, the Poisson Pseudo-Maximum-Likelihood
estimation method is employed to test and analyze the impact of objectively existing home bias and
trade barriers on the dual margins of government procurement. Additionally, the moderating effects of
the digital infrastructure in supplier cities and fiscal transparency in procurement cities on home bias
and trade barriers are examined.

The findings reveal that the extensive margin of government procurement markets sourced from
megacities generally exhibits a pattern of “local first, followed by administrative center cities and
neighboring cities”. Meanwhile, home bias and trade barriers among large and medium-sized cities
nationwide still significantly affect the extensive and intensive margins of government procurement
markets. Tests for moderating effects indicate that the level of digital infrastructure in supplier cities and
fiscal transparency in procurement cities not only suppress the promoting effect of home bias on the
extensive margin of procurement markets but also mitigate the obstructive effect of trade barriers on the
dual margins of government procurement.

This study exploits location selection information in commercial activities and clearly depicts the
trajectory of goods flow and market segmentation under supply-demand relationships. It provides a
reference model for future research on market integration based on micro-level trade flow data in the big
data era, offering empirical insights into further deepening government procurement reforms and
advancing the construction of a unified national market in an all-round manner.

Keywords: government procurement; unified national market; extensive margin; intensive
margin; Poisson Pseudo-Maximum-Likelihood estimation
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