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The relationship between transport infrastructure and development of forest park tourism: An
empirical test by a simultaneous equation system model based on panel data
ZHANG Zi-qiang', ZHOU Wei’

(1. College of Tourism and Culture Industry, Guizhou University, Guiyang, Guizhou 550025, China; 2. College of
Economics and Management, South China Agricultural University, Guangzhou, Guangdong 510642, China )
Abstract : Transport infrastructure is a basic requirement for tourism development, and it becomes one of the vital
components in the “six elements” of tourism. According to the literature review, this paper further explores the
interaction mechanism between traffic infrastructure construction and development of China’s forest park tourism
based on a provincial panel data in China from 1998 to 2017. The simultaneous equation system model was used to
empirically demonstrate the hypothesis of the interaction between traffic infrastructure construction and development
of China’s forest park tourism. Estimation results show that: 1) generally speaking, the construction of transport
infrastructure has a strong promotion effect on the development of forest parks and forest tourism, but the reverse effect
was weak; 2) in terms of patterns of forest parks, the construction of traffic infrastructure had a significant interactive
relationship with the development of forest park tourism in medium-utilized with comparative advantages and under-
utilized areas respectively; 3) from the perspective of forms of transport infrastructure, only highway construction had
a significant positive interaction with the development of forest park tourism; from 1998 to 2007, the construction of
transportation infrastructure had a significant impact on the development of forest park tourism, but the reverse effect
was not significant; and 4) from the view of the cross combination of varieties of transportation infrastructure and forest
parks, only railway construction had a significant positive impact on tourism development in the high-utilized areas
of forest parks with comparative advantages; highway construction had a significant positive impact on the tourism
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development of forest parks, specifically for systemized highways. In this regard, this paper suggests to further improve

the construction of transport infrastructure and to innovate the tourism formats of forest parks in accordance with local

conditions.

Key words : transportation infrastructure; forest park; tourism development; simultaneous equation system;

comparative advantage; highway

2 38 B A0 Ry 3 R Ui R S U 1) b 1 A
g W BEFE T BRI S . TAES AT
FEIRIR, 3 eg NS s AR R Ml A 7 AR T O i
PRAC R H A2 202 Tk, WnARMiRIE, (HA07
B I ARAR A Tl 0 5 | i AR T2l A5 k. 3cil
PSE TR B A TR, R RN A (ST
SED R, WG, FEMRIE “NER” Z2—, &
AR Bt R — TR U i, SSRGS R R Vi T 2%
—isy, HEYE TR AT, B, oeE
S A A AT RE LR R Tl i it 2 e 1 S s
1o QAT AR S Ak 158 it A X AR i i
J T Z X Sl A RS2, A v [ 5 AR Y
o FHA—E RIS L,

A RIS 56 T2 30 HEAt 15 it 2 15 45 i Ui
(R RAFE T . Z BRI 3] T 2838 F&4 el
Xt el & R A AE RIS, S8 FERHR 3 5 AN
R ShAHII U 2 e, I A 15 DX I 1 [m] s H 48K
N B IR AR R X S8 A AR T BE X P
M X AR TR AR . B S & BEAS
TS PR S L X PR e iR A A B S AT S 3 Y A ] 5
M, TE, BEE R REDE, T AR IS
CERON A AZ 5G] S A (A5 a5k T ik
UiE NECRUR A B3I T 18.51% FlT 24.99%,
SRIMT, A 5 T T 3 5 St 4 it X ik il
R SRR AR BAE [ Y . 2R — 2% B S i 23 ]
TR SER I, Wi i S8 0 2 R T T 9k
AR, RIFEER WA RIS F SRR “TI 8L i
ARRFAE . W0 A S SEIE AT AR LR E P
i X AC &SR AR I 2 R RN, AH AT TR,
BAEE, mH, @SEITE A RERC R T X ik
| I e S (| B P o as S U (= AN
RIA Y, Sl SRR A 15X e eIl & 5 i Fr R
SARB N2, PTREAIIRIA « — A R X
AL UL A 52 ] BB 2 4R il 1 4 e
FHIANZS, A IRt X AS [ i i 2 B gV F O
] SRR EE AT REANE], £ G IPAS T tush ol g
AN—FERAIR . R AN 28 LR it A i e 42
N AT RE R L. Rk SRR . mAKS
TR BT it T & R RV FE 1) S5 4 P R e e
fEANIR 2 T HAA BRI EGAE ), BT

/

e, AT, PO A S T OB g i
sedrg M BRI, S BRI THR AR K
JEFAIE T RSN, A U A0 =258
R AR 28 D AN AR Y i 4R . i A
Rl it B P T 22 DAL S B BEVEARFAE, AN [
BB BRI [ SRR BT E 4R A s
JH GIS 25 [ 3T i e AR AL H DX Bl 22 2% sl 19 52
WA B, AR R IEIR MO AT
5, SCRGEE L, Y RO A E . WAL,
B3 FE At Bt e X il 2 FE A 7-LE B T4 il
UL, AP IR R HERY YRR, AR
L SIS BT PR DAl 25 SR AL AR P T 7R
FXT L, DA T BE P RS B B R A A —
FERULL . S AT BTG T S ST B2l
ZEGRRONATAEIL, (Ml X, S0E
BRIl A SR A e A A 2 1 kg AR . ]
WU, AR el ) SR 0 e, S R B
Hi LA HE T R e BT A N 7 AN [7] 52 i Bt 1
S A )RR M2 el i i JEE B S SL AT LA
TR, SR — IR i, BRI A R L
ATRERL T T AE A B . MRIFZEDT ARSI AR 5
SRR A M S SR S R AELL
[ A 22 T 2 1] AR 2 O S0 P A P )
W, A BT A S

WT I, AUEATAGE TR, R, &
JRE 1 B B A 338 5 i 52 5 e el A e Y T 3 56
Fo ABWIFELABRBRAFE A G2, TBad kT keAk
BLSE 1 P ARG AR T AR AL A PE TR, SRS 622 i
FERS A A 5 AR DR A R AV LB AR, il
— SN S B 1555 5 R B AR
O3 DR A RE IR
1 {EitRY
1.1 B BRI XS AR & R AT

SEBEHA RIS H AR . R Em
i DX I DS R S A B TR B M T 5
el S P A — TR A . AT, e S il
X BRIl 2 & RS M e A2 T NP T T« — 5 I
B S TR BT IS . FTIAPER R AT H
F) i PR 5 Rt it et B A T e IR BT B,



%5 3]

5K 5T SCIE A iE -5 R s e iR A SR T IRORUBR 577 AR ) SR A 5 955

S 2 g T M TR Ak o . Froidh™ WFSY B, H
M Svealand FEREAENP T A BRER LR, K IR AKELL
HRIR I BE L XA B m R B, OB i i
o, M H, i T ASE O R A, B R
SRR, WTBUE T A R 451, Ptk
TiFAs 254 o J5—J7 T, 38 0 5C FH 20 4 e DR A 4k
BRI T] B S . S SR it et HA B 25 sk
AT b DX 8] 3 R A, ISR e 25 1 iR A T A
5o SCH A S SRR TR A, AR
Tl & e U2 Sz B AR TR T 25 AR A
Wk, BT TR R IR, MR i,
HeBIR I & i o FRARA Bl ATl ie 2 Joe ™ s ARt T
SIS, P AN AR, AR A R sz
B U, MRS 2 B, V5 e M X Y 5C i
it A A TR T R . LIRS A IS R
F YA A RE A AR el il A Je, i FLURE A
SERMZEAE T, iR RN, P B
R EWART RGN, T, ATdgh
fBsi— o DAEREEAN S I R 32 00 2838 9% B S T+ R F
b DX AR el e e A i
1.2 il & F Xt 32 18 B At % he i 52 Ml

Ji el 2 Je 2175 T ACE W 45 4% AR, I A
FHT 2B AR . R )V T A B A AT AR
W& « —J7iH, FEER RS TA I BTG 2. 28
0 2% A B AR 2R A EE 2 Ay IR YR
AT AL FE A 722 380 1) [ 2 BCAS R i L %) i3 2
(AR Bh AR T o 1Yo FE— s B T R T S it T 2
TN, FRAT AR 2 Ml i S S i
H e PR, R A e AT b DX 3 o 4% 5
IR, DAREARIE 2 A RA TalAS, AT
W | 2%, DAORFFalc S s i X iR e e 4 1 o 4
TR BRI e, TR S T AR
T B A SR A, M DX IR A R T ey
SR T ARAT I R AR, U 2 SR ARIR U B Y
R N8| A S e S L e a A e A, a8
TERE SRR £ 1 38 1k PVAR LU SERIE & B, PE L
by DX i 2 B A G S SRR it 1 A DE [
HER . S5—Jri, $eTFHiER ikt TR M FK .
AHIFARA T IEAS BT 7™ A AN R R A TR S, B =Y
FRATRIS A T4 = H b R ESE 4 1o VE MR
i “NER” Z—, KR —IICIE WR ™ &,
FL& T R AR | i 2 mae M, STt
AR TS IR RA TR, HAN RS 2 S H:
HEIRE IR TR AR, R & R RS i 4
Bt e SRt BE . AH BT T AR Y A AR IR A

M PR B RSE T R el iy A i %ot A2 i il 1 i
AR B g, JCHIE R BREE AN A B AR . B
Ji FRMCATK - SRR IZR A B R, AR Bl i
i R A I T3 B N R SR B B o, DA
TS L, JEHOE X N A BRI S T
BT, AIER IR - DR i A e 2x
PeBELERERFI LN S A 5S8R T

2 ARFE

21 TEIEE

221 WMBEZE 1) MRAEDRIEARE. A
588 1 R R IS S iR el & e, BE T, A<
SCUARRMA el A BRI AANE e i & Je iy 4 Rt

=R
i

2) SRR A Sl FEA Bt TS
WA SGAESYEAPrE, Jorb, S Ras BAsg
AERN O, AN BREESE, mARSEYE RS
BB, MTEAT BT b e i S R A ik Uit
L, T8 LA 5 R KA e S A Bt i 1k
-, S M X T BE A FETE, ARG
FELASZ I8 B AT N S SRR B ) B AR B fif 4
ZEA R EH N U 3 2o b DX A T 2R K X
A7 SRS Sl A B
PR 20 i LR RO B SSiE 2 B AR 0 5K
AFIRH

Ru:_lt (1)

PR, FTRSTHEEE, | F ¢ 3 FR B AR
L, FR8 i B PR SCBER K, 4, 0 i AR E £

i)

Yayel

NPT AR R, FRARSE A
YL AR SE SR . 275 T i AR
2Tk, LIS EERIOE A Ry, K
S L R, BEATRARPEAN T RIS BAT AR
M, HAIEn 2o

RMHDZ§%+(L‘@)Rw (2)
i 1, H P A IR ¢ AR RS R A
R RN T INAS TR R, o, AATIHRR, B AgiE
Bl ) i1 2 AT IH R o 9.2% . AR 28
FERBE GBI ARELL 10% 1 A FE 100 28 18 Atk 152 it
Ao
222 #EHEE 1) MRlLFEEEARAFE. BTN



956 By BAALHTTE

FRE

ARG 23 el (4 5T R B = B it , - e AR i
TE G 7 KA i A B B AR 2 el i A )
SN o MOl EE BEAAF TS BRI, S5 st
AN PRI, B [ E B K, TR
ZVIE

1

0

:5+g

AP o I R SMROL [ B8 B0, o AT
[HR, g ol [ 55 = BB I AR 1 il i Ak
P RGE R B B SR S, 6 5% i g
OB ISt 25 s X AT TH R, g ARSI 5 At
B0 2 GO BT R R B ER SR . 7RI
Ky R BERS b, D0 AT L i ok 2 A DA A
ISR [ E B A7, BT

K,

0

(3)

K, =K, (1-6)+1, (4)

A KR CARRY MOl E 57 A, 0 FR BT
AYFIHA, 5 (3) AP SOMIE, 3R AFRIAR
b L E B S A

2) FRARO Bl BT IR EEIG. iiRiell A FRAR KA
JEE AR T RIS 4, TR0 5 | 49y P St U 7
THRWEFFIREIR . S5 R T P ikl pE
RFEMRELRTT i, AR AR SF R TI. B
WA RN

E=Px1.5+P, (5)

Kb EFRORIREF G IREA L, P AP, 20 3R
| RS FE S PR e 1

3) Sl IE ARSI E B BR . T Iok
AR AR IS i 182 it 1 45 % I R B 7 B A
i, EEEAGEHHARE FsRrh szt . O AH e
B0 RE G B3 RAA X Sl B R B

4) FAbm s, % HAMTE TR ™
S, RIS RGO AR L N A « AR
AT, IR A PR A HR TNEL L, AR
BAIRL A AR BRI RAE KL B AR il
AR Po MIX PR AL, A E A BME
D, 7S S, WMBCZHAKRE G K- U
BRI TESE R LR 1 PR,

®1 TEEXSHERMST

Table 1 Variable definitions and summary statistics

A AR Ap I (H brife 2z e/ IME U ONIE]

PR Bl i & 8 T/ Aot FRMN Bl B e i M A 8.24 19.28 0.01 200.73
Al HLA Bt R/ (km/km?) il ia ik K S E A 0.66 0.49 0.02 2.19
TR Bl B R T AKL L/ A P UNTEN DNZL RN e 4068.59 3903.07 43.00 18 725.00
RIREI E PR PR W TR 1Y) 4 86.16 88.35 1.50 724.50
FRMAAFE AR A/ J7 hm? RSl 1) A s i 49.88 56.29 0.07 285.53
IROTEL /5K Fod NI L RIS RIVE 8y 18 193.83 227.86 60.00 156 901.00
UiF i AR P/km RN el i 20 38 K 1729.75 20.62 4.00 18 591.90
MRl [ 2 PR AR A K/ AZTT R K S A 5 146.83 389.44 0.12 4903.64
22 3l 3z i A O [ T R FPESHAESE H b “scimiz
o P T ——- 477.26 488.28 3.00 2779.81
ek SRR S/% 8=k i GDP YL 41.19 8.44 28.60 80.60
N E NP R D/ (TToe/ N ) GDP 5 A A HAE 1.88 1.35 0.24 7.04
WA UM% AERBEL O B TR 4736 16.22 14.04 89.60
W SZ H 7K G/% — I Z S GDP E 21.44 0.17 4.68 137.92

2.2 EEFJEE .

i SCRR AR R B, iR TRl & R 5 Ag 3E FE il In7, =a,+o,InR, + Y y'x] +¢,
N N NI . . — =1
VAR A A, FEAGTH RSB Xk b & R i) B ! (6)

BRI R T AR, A S AT R R A
BRACH R BN AEE, (EERTT R TR Z TEI# 2
BRSO AR, ATSRICIETABR i S PR SG 2R 5k
APPSR  AE—2, RIAR
RS E R . Rk, Rz A e iy A
It SUE LW IISE SN b L ERZIPS
£, Borr BRI RGBT

lnRit :ﬂo +ﬂl 11’1];, _i_ngin; +Iuit
k=1

A s i M e BIFR B ARGy, T H R 7353
RRPR S el i it i e 7K P 0 28 i Bl 50t A K F
IR AAS R oo BB, REROT, o) F 0" R TEA
B, x My 53 RS AR Bl Ty A A58
T FER O A B — 2 A i, e, A g, IREBILIL



%5 3]

5K 5T SCIE A iE -5 R s e iR A SR T IRORUBR 577 AR ) SR A 5 957

G, AR x R EA LU E A K,
B. PRI D, ¥l EH y (SRS REA 1.5, G,
UMD,
2.3 HiHEKIR

CrEAROE GETT AR 48 ) e f B I AR AR Bl
Jite Ui AH SC G831 2 1998 4, S HIE G 56 114 B A T Sy
1998—2017 4EHr [E 31 ~44 1 36 XA T Al 28
AT E X, Horfr, gk AR, AR
. ERmAL Mol RGeEE 5 R R e, A
PIENA = BE . b BN A A
TP MBS — i T S A B ok IR T (b B S AR
%), FARWEHA L L EdEE (TPESIHELE)
HN 2005 4E A TR A G, 2005 AT B R TR
CHrrh ESTAEGHORRC SR ) 5 AR A e
A RIEAIR . BRI HR T E . R A
TR . ARARA T F RO E . AR el 1 i LR )
BARLIRIET ChEMIE GRS ), ASlEd i
DLFHABAE 53 ) 508wk b D ERCHE ) U075 SR 4 55
AL 1998 4F L, SRR MRS K ZE B2,
Horr, DAEE B8 7 $ s g Fa R pRoll, [ e 9%
feit, LURBRIE RIS T8 B R AR MR A, LA

060 ' —o— kit A B

050 | T B

E —m— A

T 040 | ——— YUY

S L /

o —o— Mk A R/

8 020 o aat

= il

HO.IO

0.00
0 DN = A 0 T v O =
DN N o o 2o o <o <9
N O © O O o o o o o
— = a4 A A dad A A A

GDP “FIHE BT A3 [ P27 S H, GDP Pk
FRBORIE T AR AT

3 KIEERS5H1

3.1 FERBEMIZHESHTHRAEMREL BRI

1) S0 % B 5 AR Bl ik e i Jre e AR R G
LE T S B S k2 s W R N RSl = W D U
G R A8 BRIt 1) 528 %% B AR A5 FRAR A el i
TR RZ IR 1), TeEgs RS,
AE I LA, A % A . Tk RS
WE, MITEARESERIIET, SFG0A B 0 ACH %
SO T A ), IR I A B
ME AT, Al IR S .
PEACIE L . SN R A B AE 2005—2006 4
[ 2R ARG, AT R, HS5HRMARK
WA S A R B S IE A DG OE R, AR 2 (AR
ARG R, WEK—LIUE, 575, MER
RO TE BRI AR AL L, 7E 2007 4F 5 S 30
BRI A, X ATHES 2005—2006 4[] 22 i
WIERIRI A G, M, FEH—L0H B
WEZ I E SR

1 700
1600
1
1 500 5
=
1 400 ~
1 300 g
I
{200 2
=
{ 100
0

1 ZEEMIEES RS E ORI E R

Fig. 1 Evolution of transportation infrastructure and forest park tourism
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Table 2 Construction of transportation infrastructure of
China and development of forest park tourism/%

FRMATIZEAL RIS 58l % BT 3
TR R LR A X 29.9 80.7
PR R H A X 21.0 39.8
B IR LA IX 21.4 101.0

DA A S A 263 44.0
BRI G A 18.8 83.7
R FH 3 A 243 82.9

3.2 &AM

M Sargan Ki80F , BRAT 7RSI AT R
St EEFON, X, SR W B/ 3 (Two_
SLS) %k — B Bt iz /N 3% (Three SLS) X} (6)
XTI, BB 7 R0 N A T AR s Y

FH PR 0] 5, ¥ 4% Three SLS AH X 85458, il ik
Eviews10.0 F ARS8, AliFah R anse 3, [Fnfh
5T Two SLS RIS, XA, PRkt
D7 WA AR R RO — o 22 B 2

M3 A TSR (2) BTAL, InR X InT B
B FE LM, FUISCHE G REfeI
AR Pl lie &, BRI IR —, teiE T E0k
R T ECRWHMER., A, InT X InR
WA B0, R AR bl ik i 4 Jé L hE
sl b X A2 St it i, BPRE R M
HRRMIRIRE , BT RRIE R R T38
W T, sl I E B B R, X
FEMOIRIFINT S, Sl IR I s T e i T
A i 325 L DX RS Tl (0 T SR, 5 sl e & i
EOUEHE, IACiE HORRE CONEE” i,
PRI & R v g SE A L 7 T A ), i
Wl . S, W HASEA G A ALY TR,
B2 MK T T R R AR, DT AR el ik
Ui 2 SR B S A B . AR AR 4 A U
FEWT T X B B 378 A AR el 3R L 2T
5, SCIm LA HE A S TR B ML ] A
W5l ThklER I, HA “PEon”, AR TR
ISP EHRIE & R, B B AR A R e
R, HBOCHRT L5 3w Bl it 5 ARl 3
X — 2 MEL RN L -

s il A M AR el it Ui 2 JR A 145 2

A==

R3 SEARBRIFEOMGITER

Table 3 Estimation results of the full-sample simultaneous equations
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Table 4 Estimation results of simultaneous equations under the heterogeneity of forest parks

- IR LR A TR LA BEIRA A 2 X IR FEA X

InT InR InT InR InT InR InT InR
InT 0.164%%%(3.088) 0.303(1.167) 0.614**%(16.582) -0.031(-1.387)
IR 0.346%+(2.494) 0.562+(1.74) 2.445%%%(7.695) 0.987%(1.768)

InL  0.444%%%(3.490)
InE  0.234%%2.101)
Ind  0.270%%(2.124)
InB 0.597%%%(7.791)
P -0.255%%%(-2.871)
K 0.161%%%(3.404)
InD  0.592%%%(4.659)

0.212(0.459)
2.871(1.601)
2.562%(-1.745)
0.123%%%(3 481)
-0.515(-0.955)
2.716%(-1.754)
-0.072(-0.489)

-0.246%%(-2.043)
1.035%%%(3.933)

0.819**%(5.172)
-0.283(-1.090)

0.803%%%(3.590) 0.028(0.065)
-0.085(-0.927) 0.409%%*(2.911)

0.305%%%(2.801) 0.029(0.157)
0.057(1.227) 0.236%%*(3.290)

0.907+%(2307)  -0.529%%(-2.314) 0.921%*%(5.019) -0.796**+(:5712) -1.015(-1.092)  0.695%**(6.743)

Inf 0.088(1.215) 0.540%%%(5.520) 0.105%(1.963) 0.201%%%(3.767)
In$ 1.821%+%(6.203) -0.097(-0.226) 0.254(0.929) 0.261*#(1.795)
InU -0.510%%(-2.058) 0.059(-0.171) -0.045(0.257) -0.016(-0.095)
InG -0.760%+*(-7.959) 0.646++%(6.271) 0.472%%%(-5.174) -0.343%+%(-4.736)

FROT -5.322%%%(-6.309) -11.496**%(-8.220) -12.848%*(-2.179) -5.001***(-3.434) 6.042%**(4.874) -3.528**%(-2.979) -5.891**%(-2.696) -3.528***(-3.780)

Adj-R* 0.812 0.535 0.613 0.818

0.614 0.634 0.788 0.706
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Table 5 Estimation results of simultaneous equations under the heterogeneity of transportation infrastructure

- A& 7= 1998—2007 4f 2008—2017 4F
InT InR, InT InR InT InR
InT 0.093%**%(3.718) 0.039(1.112) 0.019(0.611)
InR 0.315*%(1.976) -0.136(-0.411)
InR, 0.329%%(1.973)
InL 0.559%%%(5.497) 0.636*%*(7.233) 0.560%%%(3.123)
InE -0.089(-0.674) -0.081(-0.550) 0.118(0.724)
In4 0.279(1.571) 0.323*%(2.061) 0.043(0.220)
InB 0.384%%%(6.129) 0.413%%%(5.845) 0.391%*%(4.870)
InP -0.088(-1.499) -0.176%%%(-2.716) -0.064(-0.464)
InK 0.060%(1.771) -0.030(-0.690) 0.034(0.651)
InD 0.740%%%(5.244) 0.266%%(2.784) 0.713%%%(4.327) 0.359%%%(2.668) 0.634%%%(5.214) 0.312%%(2.398)
InJ 0.214(4.308) 0.166*%(2.329) 0.085(1.444)
InS 1.029(5.235) 1.346%%%(3.837) 1.833%%%(8.335)
InU 0.293(1.878) 0.077(0.407) -0.030(-0.245)
InG -0.785(-14.133) -0.992%%%(-9.510) -1.529%%%(-17.893)
WO -5.921%%%(-5.532) -8.443%%%(-9.050) -6.431%%%(-7431)  -9.050%%*(-5.669)  -6.327%**(-4.446)  -9.727***(-10.961)
adj-R* 0.823 0.593 0.781 0.524 0.720 0.630
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Table 6 Estimated result of the cross combination of transportation infrastructure and forest park types

A5kt o L e AVRIEAS  VORHRRAK  ERRIATR e
InR, -0.312%%%(-2.723) 0.818%%%(3.504) -1.658%%%(-5.060) -0.250%(-1.669)
adj-R2 0.752 0.604 0.595 0.752
InR, 0.403*(1.745) 0.466***(2.649) 2.331*%%%(7.929) 1.833%%(2.443) 0.361**(2.105)
adj-R2 0.813 0.638 0.632 0.803 0.785
IR, 4.599%%%(4.981) 1.612%%(2.438)
adj-R* 0.627 0.854
InR, 0.323*%%%(4.398) 0.186**(2.316) 0.321**%(4.722) 1.410%*(2.360) 0.297*%*%(4.530)
adj—R2 0.811 0.788 0.796 0.701 0.826
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Table 7 Robustness test results

sk ERQISLLON ik IR
InT, InR InT InR, InT InR
InT 0.216***(10.130) 0.064**(2.041)
InT, 0.300%**(3.184)
InR 0.055%*(2.564) 0.375%%%(2.740)
InR, 1.133%#%(3.175)
Pl A J P i P i P
adj-k* 0.887 0.597 0.708 0.688 0.831 0.808
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