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(0.93) (0.81) (1.05) (0.87)
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GMM Al 3+ &5 53, LLEE (2) 51 0], road 4 Z 0 025 S 1E , 0 0. 055, 5d B 75 JE 3 20 2 8 g 2 v 1
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I, X2 2 7 B AT REAE AR T RN TERR &R o BR BT, T B e B R R i IR A AT A O 2 9
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FCET T A, R e R SR BE T, SO R AL R BEBERE 0 o (LS b il BB B KRS
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Comparative Analysis of the Impact of Investment on Consumption
LIU Yuanchun, DING Yang ( Renmin University of China, 100872)

Abstract ; This paper studies the possibility of optimizing the investment structure to promote consumption. The
analysis of the general equilibrium model shows that although government-led infrastructure investment can
promote the consumption of specific commodities, it is unfavorable to the total consumption rate. Enterprise
investment can promote not only the consumption of related commodities, but also the overall consumption rate.
The empirical analysis based on the provincial panel data from 2007 to 2018 verifies the above findings:
investment in infrastructure represented by roads promotes automobile consumption, but government investment
has a crowding-out effect on the total consumption rate. Investment in software development led by enterprises
has continuously promoted e-commerce consumption, and enterprise investment also has a crowding-in effect on
the total consumption rate, but it will take time to gradually appear. Based on this, this paper puts forward
suggestions on how to optimize the investment structure and promote consumption.

Keywords: Investment Structure, Consumption, Crowding-Out Effect, Crowding — In Effect
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