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x1 TEMRERITER
AR, A WL HfH i 22 N1 /MA
Eco_gap Jiot 3157 2.085 2.303 29.477 0. 007
Labor_flow DN 3157 37. 884 21. 602 196. 000 12.555
Geo — 3157 2.154 1.785 10. 460 0.017
GDP Jiot 3157 13628890. 034 | 16707992. 153 | 167068719. 000 | 298600. 000
Open Jit 3157 363153. 929 760019. 205 8602702. 688 30.416
Pop PN 3157 412. 667 244. 832 1238. 500 17. 610
Urban — 3157 8.595 9. 840 97. 180 0. 020
Road NS 3157 11575. 876 18863. 324 917239. 000 563. 000
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High-speed Rail, Factor Flow and Regional Economic Disparities
BIAN Yuanchao (School of Economics and Management, Southeast University, 211189)
WU Lihua (School of Economics and Management, Southeast University, 211189)
BAI Junhong ( School of Business, Nanjing Normal University, 210023)

Abstract: The previous literature which studies the relationship between High-speed Rail and regional
economic growth has ignored the impact of High-speed Rail on the regional economic disparities and the
phenomenon of factor flow among regions. By analyzing the empirical facts of China’s regional economic growth
pattern in the context of High-speed Rail, and from the perspective of factor flow, this paper elaborates on the
impact mechanism of High-speed Rail on regional economic disparities in detail. Meanwhile, this paper studies
the impact of High-speed Rail on regional economic growth disparities through a qusai-natural experiment of
whether the High-speed Rail shall be developed and based on the data of China’s 287 cities during 2004—2014
period. According to the study, we found that High-speed Rail has a significant positive effect on the regional
economic disparities through the flow of factors, that is to say, the opening of the High-speed Rail can widen
the regional economic gap and produce polarization effect. Besides, the opening of High-speed Rail significantly
expands the provincial capitals’ economic disparity, but the effect on the non-provincial capitals is not
significant. At last, the impact of the High-speed Rail on the regional economic disparities is characterized by
a significant time effect, and the polarization effect has shown a trend of increasing and then decreasing.
Keywords; High-speed Rail, Regional Economic Disparities, Factor Flow, PSM-DID
JEL: R40, 018, J61

wAERE R K

(#5100 57)

combination of conjunction fallacy, availability heuristic, anchoring effect, overconfidence and
confirmation bias jointly constitute a closely linked irrational behavior cluster. Besides, reflection effect,
loss aversion, regret aversion, disposition effect and gambler’s fallacy constitute an irrational behavior
cluster, and the certainty effect is in the center of the model which also connects the two irrational
behavior clusters. Based on the research results, this paper holds that approaching and escaping are two
different kinds of irrational behavior patterns in China’s securities regulators’ decision-making process.
These two irrational behavior patterns are obviously different in the level of belief support. In particular,
those with the tendency of the approaching-irrational behavior model have a stronger belief to collect
information to support their views and believe that they are correct, but when getting rid of negative
emotions, those with the escaping irrational behavior patterns may lack faith support, showing no
confidence and no sense of security. In addition, the pursuit of deterministic results is consistent with the
two irrational behavior patterns of regulators, which constitutes the core of regulatory decision-making.

Keywords: Securities Regulation, Behavioral Finance, Irrational Behavior, Multi-dimensional Scaling

JEL: G18, G28

ARG L





