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KRB E R E LR EENGE,

KAEZELT VUL TEHERNE, AZFHENEFRHZELE LR, £
REGRRKZEHEF —Axth ¥ A EX (Hummels et al., 1998; Feenstra,
1998; Hanson et al., 2002; Yi, 2003; Athukorala and Yamashita, 2006;
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WX A%, 2012), BE, BWAHAXHRAREAR T RALT L, HiH 2R
}EE/EM;L%@Q’JV;Z/%XT/\J&%E?J&%E’JE’”I’J (EFR W, 2013), ME®H K,
BEBMBEENRENEE L LT W B M AT, —F @, Coase
(1937) MR GRAE BRI, SV FERZLANSHIBR G RAMASTHA
WAEFRARKRE, dbETHEFEEAL VLT, MAENEZFEDF,
RBEMERRZEALISIYFEEFFZENLTRATH - NEELART 2
Blef, HAHHEFFER (DA KAKLE, 2003) {5, &HF K &R
ERNNEBERANRE, BB EIRRITIREA, RAXRIZHRE, 214
FHEERBEEA L4, AMEFLPTEHSEHFH K. B2 7 —FTH, X
HMEMEAHENR BT THRALNITHHE, BB, FEX%EFTER
A, HHAEBEMBL L NI N EHLREE A (agency problem), 4 Wb 4 F i
AUATREGEEL KM ATF, AREFGHTHAE (Perry, 1989; Acemoglu
etal., 2010), F, x TR ALXMEHEX B TRADVEEELE LT
KA R, FE AR R R EE R,

AXETHEGHAMNEREY KW AFR, TUEFERTFREABNTA
AV EEEYMSTHEH., N2 HE, PEHTT AAEN T ESL R
Bk, REEBZRGKBERHAGTNELE, & EF 2017 FFERK, PERHELEE L
BEEZABT25FNAENL, SR EMERXN G RSB ERLE R, BH#
F&—., BREKEEN—FHAN R B LR, A VEEE LN, T W
PHATHREEER TENY W, —FH, BEAENTRLSEFTAELE
BB E - ‘R R, REFALRBENERERESL, NTTHHE
MUBBHESNREZE MBS, RAFTAKEN Y RN E, WA
U EATEALE W TAELH, MH—F @, WAl XHTRN, B&H
FEETRAMEHT EEZWN RS, GRERTLLNTNEERK, BRA
BRANTHREETHABRTZRANTR, 544 THIELCLRGE AN E
BE—RAT, B, AXKEUGHOAAE —REAEZH, kBEXFHE
HEFWAYE AL ET L KT,

AR, AXHWM 2003 FRAEFZHLWARX —FH, 2T T BHE
BHFAMTTEGEL AV EEE VML INE . RNBFZEEREFESR
— 4 HHEGKE, EBETALREGTEATEHAET, 24K 404 A2, HF
NN L EBATATEARN. 2N EFZ X ANEERAI P REAGET S

Z AT My 4B Hab sk H IR E (RAM%, 2005; %K=&,
2007, MEBARTE (2008) WHFEILHE. 5 2000 F 48, 2005 47 30 L 4k
BWEZEEETHRT 8%, MREZA%ENKT 18.3%, “4W” EMLL
HKEZMBAFE L EFRE. KXET 20002006 F 7 7 4 & & b A &R K
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P, BNk BE Iyl fE h LI 4, & /31 3 X B 4 b 01 O xR 4L,
MAREZSBEARTHN. RNAA, HXTEHALY, FAEEZEL
WFAEERAS VN EALT VML TIATFEERTT 3%—4%., FAM%EL
Mg, HNERA, GRFENXHEEL,IREN TEEALCLHZWE
K B, X TERRARKGTL, ERRATHATLZIHEHREKX,
Hit—FRAEFHERXR, KNMRFELLFERKANEETEZH T X
WAR#MATHA, WEZEFELZQHEE, XL HHPmy R, Eip kb, #F
BoRNREREEAAEY AL N EEL LMK TE, WFEZANEEE
HAKBZa ALY NP ZE AR, RSCK 1997 £ 0 E 124 3 TR
WEET VAV HEEEFATLHTRE, AAARANFEEFENRTAE >
FrpfmEmaA, TETEMULEFFHBEZRRA L L EHRKN L
B, EIANARERA, RATEASRBZRERBMELAT. K5, RINREH
BEZWMEBEHTLL, AAZEX2 0 RALDEANEEL LB RO R
B, ZREAAGESRFEWNTRATIERRA TR KB x Xo L E
AE o TARF, BIET RAT BB
EAXBAMEANE —EXRTEFRZTXZRAN LY EAL Lo
THEW, XM XK T Coase (1937) BHWR FRAHE R, AALLH
FHE WL THREEERRT B &6y 093 £ 7l A A 53w 3% 2 5 A
By AE A 5 K, Williamson (1975, 1985). Klein ez al. (1978) PL & Grossman
and Hart (1986) % & F#E o F3#H—FPHE, HABRT X HRAK
BRFELMFERER, R THEFEAE, THEZUEURSTEZ2EZLFH
£ % v, Lieberman (1991). Levy (1984). MacMillan et al. (1986),
Coles and Hesterly (1998). Fan (2000), Z&HF Ef F2Z# (2010) % N % #H
R LRERHTTRIE. REZAABETASFHNRE, EhLE
Wt 2B RAL T 4% 7 4 (Perry, 1989), 3 H SLiE#F R A £ £l F 4 @ % 18,
LB EESY FRESRNANEERA, B, Eﬁﬁ%*%%ﬁ%*@
BRGRABRRTHEX NG RA, AXLZRAXGAEFHFZLEND R
ZRER. HEARAHEEE ARG RAE.
=K OCHR N R EERE XA AR M ALV R G KB, Aschauer
(1989) HARF A EMEER AW HERKMBELEH 20 L LN THFREFX
WK, #MIATARAZFENRBEMEES ZEFHKZE X R HE
(Munnell and Cook, 1990; Munnell, 1992; Finn, 1993; Demurger, 2001; 3&
HAFn &S, 20045 XA A A B4, 20105 KF R, 2012; Banerjee et al.
2012; Faber, 2014; Donaldson and Hornbeck, 2016; Baum-Snow, 2007;
Baum-Snow et al. , 2017; Lin, 2017; Zheng and Kahn, 2013), Z X #H % £
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EHTAFERBIEFHKERAURENEE, NEXNETREL ER AL
WHHEAEFRZREFHKN DR, KT, XEXERET N R FAE—
WARR, Bk, HERBTEWERX R XA T - S EH WM, I xE L
BB REEHFEKZ AN EARXAZAAEEL R LR, AT A m B RN
# (Holtz-Eakin, 1994), Bk ¥, XBEM X EH K FH Y TH D ZH L
B, MARFMBK R T k4 2 H s X @ LA % &K (Chen et al., 2007),
T SH W AEREAE, Rk, RELEBETERLAZHFFEEEENZFHRF
tERIERNG AAEZEEE 20N, ZNETNATERGESHER LB LR
W RN EREFIEAR N SR, R R EH, DL
FEAXBEMBREERETNEFANATL2ETTAANNERE AR, 5AXK
N AU — B X Hk 2, Bernard er al. (2015) FI AV ET@HNHANEKIE, £
RAEAINFTELF BRI FTHERATH, RIASLAEE HNENHE
BRNIHRES, FEERNELT, #TRETAALE, 5ZFH, AX
WMEAFAENGHRTUNRT “EROR", REFALBNRERE, V4%
MuEmAsYHATEE LY NPT REAFNLE, B TLLWEEL LK
KF,
AXWAHREEZEHAUTILE: & —, KAXBEIHREHARART B XA
ZHEEVMA2TITWHEH, AT FFETHAAXRANSCLEA L LT H R
FEEHMANR, $=, AXKAB T HHELEY WA I8 KO — A 30060 1E
FEH, BRI, ABZ N AERGEASB N TR R E, RISV WEL L
WA TEFLEHAE, $=, BETFTEL, AXETFEREZELY
FREX—F4, BRANBEROREIR S RNEZ 0 E A RHAT N, W%
RHERERBEBEENLENSLEELE LT HERY W,
XEFETEARNB L LHENT: F_HorhHREREHITESR, F=3
DABENESMSHRESRT, EEB LN L ELER, REEXELE®.

SN EA S R L

(=) FREY R

HANZIHAE, PESATTANENFERKBEZ L. B 20 #4290 FRF
G, REFHTHEEGK ARV FHARER ALK, HFT 2003 FRpE
RTIREECHE., Rit. ETWE S 5EH%FEEL LR —FNEEL
%, 2000 F 1 AESFRES2VTRBL (PRAKBERAR), TARHE
2 HHENY” WEKEEER, 2008 F 10 f1, BERAREAHEZR &M
BRI T (KRB E AKX (2008 £ E) ). MR, B 2020 £, &
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E#geVERKAF 127 AEUN L, HeHFEEZEX 1.6 FAENLE, £
EELTAENE R 0%, FHEXEXHN LN E, PTENGEKEE
W FNT —AMNREL RN ., B E W E R, RE KN LR
ERgnnlail. REBRKERAHFNEL, &EF 2017 FH£ K, F
Emdsgk eV ERL2AE 25 FAEN L, B AMERN RSB E
BER, BHRA®E -, RE T2 ANNE, REXLE4E M AT ESL
BAERNE, 2020 FHE4EZEERY LR3I T AE, BE 8NN LEHKX
W

#HEF| 2016 SFEK, PRT AP, PAEg. R, HEFAZ LM TH

BEN—NEANTHR L 2P, “HDHOHE” HREHELZERTRK.

FENEGHELEE LT UARBEETALE LWEZTES, R BEHH
ELWBERS, REE N4 B NEHHE (Givoni, 2006; Bullock et al. ,
2012), meam TEAEER, KEEREE, TUFREANERE L. A
w,mmﬁﬁﬁﬁﬁégéﬂﬁlﬁ,mﬁ?%%ﬁﬁwzﬁ%<a%%>

T% XA, HENGHEEZEEAKLRE “R” WEA —K 17
Mol I WEREBA T TEANEZT LR E, NTTARBREFAHE LHE
BEH. REHIT, RFPHEKTRE, X IP L2012 FE % EAMLT 2010
FETHETIOXNHL, BAFRTULEALEBHES N RETE B,
RAFAGEN O RZRAE, 2012 FHHATREREEE, R G4 TAE
B, BRRE; NN FEAAE ERBE T 12mEZHE, By 6 #ta
7 %,

MNES R, BB AFANEELE VM) ITHE AL H T, —F @,
ARBETUNRGHREZWMBE, RO TR E S Tk, BRALYFE
FERIHNEHRGRA, ISV HTEALEV ML TR ELS. X HRAHE
e, U AN RN G R AR T HE N LR AR K,
Dl THEFEEEL Lo T (Coase, 1937), LA FEFH + th L F K
REEPREZHER, CHEB S HERSE, Y FRABK, Bosl
AUHFEE L BEEL AU FFEHENEER -G AT, EEF —FE, &
HEGBEMEROE THREALAB WA, BE. FEXHEEERK,
EAREHLALARNELREFNA, AL ELTUARIRGEEL — K
AT, R E N TFHAHE (Perry, 1989; Acemoglu et al. . 2010), &
oo, KXKUBHRWTEEN -—FAERKLH, REAGTERKRER AP H L
ey EAE b AT,

' BEARETERLIUA.
PREER AR EAE T,
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(=) it sk e

RXHEI 2003 FRNEZEEATFREEN —TERER, kX RFAESLE
WTRZEHALVEEL L TH ., RARELLETER -5 %,
WAt B K 200km/h, FE 250km/h By B E A E 44, T 1999 4£ 8 A 16 ©
AEATHER, 200F 10 A 12 HERFRBEZE, ZANEELTELRETALE
ERW, REATHALGT. M T, AF T, LW, ETHET. &
K404 N, HF BUUELBATATEAREASSUELBLRE, 20 E
BEEATZHREY, EVYEE L EE L%, CHBRMEZE, FHTF
E#HZeRAKTFHNABEERS, ERE4BER LG FEREERANE
Xy ﬁ%ﬁkﬂ&%mﬁgu&ﬁ7£m 2 i o

5% FEH% “TAA” W4 FHAHBEZRNLKE, CRABEETA
kB EEZHT (LWEXK) MITTFHAMET, HLKET 1894 FRF ¥4 K
B, 19124448 %, 2K 425.3 N E, ﬁ#‘?%m&4wai ol
BBRAERERAZERANMN —F T E4 B RHAHE, FHT, 1995 Fi0 L
HBHEARTHHRABRIZEN 80N, FiE E%%/ FlEf, mTHEETF
ERAZHER — FR2EHRMALETLER, AL4KLEFEER
FEMEREERANEEZ —, 1996 Fh L4BENBRRARBER AT E
KE 6058 Fh, FAATEEALS A, shEziie hFIF£%2 98.3%, P&
Ak A ERA THEXRERZRNE K, RV AR EFLEN
EWMMA. RAFZELEWERERNTEHEAL LS4 E LN ERESD,

FREEHEEANEE, Bd o RERARET A LSBERERE, h4E
ML H b E STy, REEELX L2 TAET &4 (KEME,
2005; KE A, 2007, AT, 2006 FRAZEEXZRANEZE LS L L%
BEHAMEZELMEN O, 2REAME B4, REBERE
(2008) HH#EITHE ., 5 2000 £ A, 2005 FEH L 4B N EZAEETRT
8%, ik EH%E@&Tlsmm“ﬁﬁ”ﬁ%%m%%ﬁ%ﬁ$i%%%0

AXWRNEEZLATRAELN —TERELH, AAREZPpHA, k&
HER4gBhFAZE NSV EEL W T B H., KA LD 4 % M
WAV ERERA; MIATENL L, WE =LA, BEEEP, &
MR DLk EREEBEHNTET0AENALENLRA

S HM, AXEARCERTITS.

SRR E R (2007) HREILE.

° Bernard et al. (2015) ZEHE B AH F LM LERH Yrme, FEAEUIFHEESRET BT 30N
Epd, S%, hTHGEANEERE, RNZEUAGESHTL4 Q0L ERI0NE), EhHEHF
— %,
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(=) HEHER

RAXHWIUHERA N ENREZQHEA, BRIt 7 REeT:

In (VS,)) =B, + 1 Buff30, X After, +B.In(X;,)) +u, +u; +u,, (1
He, HAWBBBELTEVS, krb b i £F: FHEELTLMAATF, RE
Xk F Rk, RNKAS LA P ELANEmHZ X -k TE
B % W1 AKF (Adelman, 1955; Laffer, 1969; Tucker and Wilder, 1977;
Holmes, 1999; &R, 2013), Buff30, h p A EMNEE, Lo i ¥k
Wk ER It am s W B & BE B N T 30 & BB, Buff30, AN 1, After, K
ErmAGETREZEMEWENLTE, 2003 FRUBFFRHHARMENA 1,
Buff30, X After, t Z %k B, Bl 7 # AT X By B K R (treatment effect) . #
FANERCEEANFRZETURG A LAEM ALV HERT L b o T KF,
MERMFM B FEES HIE.

Xy AL E, TEGF =X —RKRE-BENHNEEL LAY
%@%»ﬁﬁ,Fﬂ%%%ﬁ\ﬁﬁﬂﬁ\ﬁkﬁﬁoﬁ¢’Fk%%&x
# 1% #% Holmes (1999) FuF R K (2013) #yfE, A 4 b Fr 2 % 7 F
— AT 4 fr¥, TR WEMALHEFEREE; THAE, RNALL
ot AT L M E AT ARG RERE, BEAL LB LML EK
Fr; FLA#, WAR-fTLHrASLHFREMRTFHERET, WEH
EOVHER B, o XMIEATEE L LAMAEE S L E = H W E
“U” X%, IUEEREFERNERNT FLEABMETFF R, $ X2 B
Y AEFAEEZERAELVEFH R E, EPRRALHABEN R ECREE
ERFEHRB, BT, HEH; MABRACLEZERANTECFE KB &
o REPFH, AL HMABERN, F = KES L F AT FAEKEE
SV rAETHAY GDP, WA A ELEA, F2. =KX LEHFTH L
i,

u HEETEE, AUNEFNTALCLYHMHERNEEEZNE TS
FAFBRERF, u; WERTA LW EEZR, FRES AT EE L
A FREMETHRIE, SF 0L g EKF R AT HE
FHEE.

= REH R ERE

AXAWBEETER=ZARR. §5%, X ¥ 2000—2006 F 17 7 4 #l &
bk HERE “PET LSV KEE, ZEEELST A E A &L A
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WRmEHERMASO F LU EWEEBAH LSV N EESE, XEEHT
TTFEAAR LA LFAR, BT 2002 4375 4 i A Fr & F B2 AR
By 7= o AR, BATRE Brandt er al. (2012) #7473, 3t 2002 4 3 & 4
WHy AT RBHATTRAERME -, Fo, HTHELA LKL &KERE
MWER, RINEETATEAAMAHELAOLEFNESE, R, KT
EH AL rERTEE, RNK (FERTRIEF L) FRET 20002006
FATHETAY GDP, WA B HE WA LR = kP b &5 Twk b IR
BE. RIORE (FPEZAHMEM) (2001—2007), F| F ARCGIS10.5 (H
BERAS RETIATHANREHRE. £+, A LEH KT E
BERUBRATHUBEMBEENELTMERL., TE#HAEL TN X L,

&1 TERMEEGT

T E AR H1E AR 2 HARE
#H LW AT (%) 79.76 18.05 29 448
HEH (L) 4.46 8.35 29 448
B % EEHRH (LD 2.06 7.38 29 448
BHRPE (Lo 5.75 15.43 29 448
REHE (F 1) 1516. 61 4.932.08 29 448
AN CF T 214. 94 1945.48 29 448
FlEXE (71 698. 89 2792. 34 29 448
kT (7 1.801.31 17 886. 8 29 448
WL ER (L) 139. 80 460. 56 29 448
T wHAAL (T 1. 30 2. 36 2 466
P () 13.20 6.77 2 466
oA (4 50. 95 11.22 98
A# GDP (% 76) 2.19 1.12 98
ZoFl Ak 0 48. 05 7.34 98
FZ Al O 40. 84 6.28 98

B 1% 2000—2006 F LA EHEMNASVEEL L AFHENLS
B, REZ;EBWHARERBT “HEALR Bk, GHEEFHKRTEN,
ShAGHEHAASCYETE LV AKXTFHECEAEDNGEHELS, AXAE
ALEMHE L, BB (2000-2002) LHAGEH ALV EE L D
foRFEAME, RARASVHEEL LA PFHRAESE T,
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. EmATEYE (2003) ERAMVEAL L UARFHEEAL A TE
A, FEREILFFHARFXMER, Hib, TUM PR, ZhAL
BHASYEELWHKPFHER, TRREFRTEINEFNI N,

1.0 :
.
08 ;—_*‘:x:::
g :
S 06
=
&
1
L=
0_ T T T i T T T
2000 2001 2002 2003 2004 2005 2006
Ay
| J e el |

B 1 2000—2006 £ XA SEMBEEE U LK FEEE

i IR Eé&%

(=) BEARLER

Z2axr (D FitER, KRG AENZRAE & LMK
KBR, HHERKY, BHRO TR ERERF T AREW LS LW E
BEEWMBE. £2FF (D FIREHT b B ERNAEHEERE,
AR MAEITAKA 0.0431, FUHEXLEF. XXW. BHNWITREAFHK
WA TS, M THALBRELNY, EEEVAMKFLERAT
4.31%, #—%, RNKBTZHAWEHN T BN T E LB EA W REE,
ZewE=2, RMNEAWMANT XBFHFANELL LB RER, dL 4
FARESZERAFLYBRERE. AL AAEATRAEAEHLTE, RKAY
BHRRRKAREFANE, MHELRAL A, XA A RMNGERZREN,
Ao, BONAERAMEF>A, FiHHERRARME (LHEFE ALY, B
Kb, FHERER, BHAAIRAVETEL L AT EAT 3% 4%,
ZIHEERELR, FRNFELETRALBERA LGB NREZES, RE T
HREBEEERE, RO TEmEE A, BRT AL HEFEZNE
MR A, ALY HTEEE b A& K5,

S ZXFRBEBRH . RRATHE, BRXANFETSAXAGHEERARGE, TH.
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x2 BEXRER

WHBEEE: In (VS)

(D (2) 3 4)

Buf[30X A fter 0. 04317 0. 04317 0. 04217 0. 0312
0. 000) 0. 000) (0. 000) (0.002)

In (& 635 %] % &) & = = =

In (4l 45 41 % &) % % & %

In Gl W34l & &) % A % P

4 W B E R B 2 2 % &

A B E Y & = = £

HARE 29 448 29 448 29 448 29 448

E: RBETHEETAN pE. HRERREES VAT £ p<<0.1,7p<C0.05," p<C0.01,

(Z) W4 M A

LFE T RBEBRESE AT TN —ANEAE, HEABEARNEK Y
- EEAT N . A XX AN E A, Chandra and Thompson (2000) & 7K oA B
ROPR et 2R A R R R A R T AR R B R R, ko RO R A R &
MR ANEERMA (XHPHEXFAFEHRA “inconsequential place ap-
proach” ), Ml AN AB X AL B R K EERZ N TEELL2E T AART,
AT ZE R X B EHTEERATBRG., ALK, B,
AT Ay B T ] B X e oK T AR AR DAAR K AR b AR R a8 R B A IR e & B A
X & 8y 99 & M5 B, Chandra and Thompson (2000) I FH X f F =R T £ EH
MiEBmE AR EE LR EFHBE. JEROGF R P, Michaels (2008) F|
TEZEHRXTHENFEA, KAMIT4 RS Chandra and Thompson (2000)
— %, MJE, XA KA P 2 51 Al (Banerjee et al. » 2012; Faber,
2014; Datta, 2014),

AR X % B Chandra and Thompson (2000) $# Wik, BEXM B LT R
WAV AHAR, REAGHERPTRFANAELEAA, ARTEITENW
Lo, LRENFLZLAZRERANRT, B, FAZZ L LA L
KEraLrREHEAET. B L, HIRAMET AFERTUARAKREE EMFIX
AR EREER., R3NHBRTAETALLEREOEILER, &REAE
W, RESBE T ECLERTFASBERELALNEE L LAAF, RFER
Mt RBE T AL, BB EA, RUELALRGRAEHBFREEA, N

cEfEEHENS NV ERTL W T,
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%= 3 H Inconsequential place approach fi# R K & 14 (o]

WHBEEE: In (VS)

(D (2) (3) (4
Buff30XA frer 0. 0414 0.0413" 0. 0418 0. 0307
(0. 000) (0. 000) 0. 000) (0.003)
In (& b fb 45 %] & &) % = = P
In (4% E) % % £ %
In 3 77 2 41 & &) % & & =
A B E B K £ b £ &
A B E N P P b P
WA = = P b
HARE 24 301 24 301 24 301 24 301

F: AHTHEER Y p . REBREES VAT ;7 p<<0. 1.7 p<C0. 05, p<C0. 01,
(Z) Bif “FRER#S” BX

NEZHQBEANGAREEHT “LEEAR” Bk, G EAEFGKRITREW,
LHAEEFH AV EEL VMUK TFHEMEAHDN N RES, KT RIE
K—B%, RANFAGRTA N EE, WET — A E L/ ANRK
(placebo test), X — i EWEHE R, WREE 2003 FH4FHEFHT LI 44
VEEEVHNATFHEKEEG TEH ALY, BramkTEN, BHAL
VHEEEV MK FRALZEELENH T, T, RNEREHEZ)E
FHELE VMK FHEMEG TEATERT RN,

BAARKRW . HATR A Bk H T #2889 B4 (2000—2002 4 #h %
W), ARBHRN2A T A KLY r WA 54, ABREG % E
2001 S AP, A A EEEF AR (1) FIFHBEZR. & T 2001 FH %
HF#BETS%, T, wRXRAELALLHER “EREE” BRE, D2BHEAER
METENZEFEEN. 435 (. (2 FINEITEREXN, ot
BRBRNHEITZHEAFEE, THETEALEBINGFHEEIR S,
WA, WAL LAE201 FHeZEA L LUK TFHNEABEFLAEE
TR s, BN BREHEKEAE 2002 FF@, EEZ LRITE, RALE
R E -,
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F4 WIE “HEBEZE” ®E

WHBEEE: In (VS)

(1) 2001 £ & (2) 2002 4 JF &

Buff30X A fter 0.00814 0. 00563 0.0120 0. 00641

€0.591) (0. 734) 0. 424) (0.691)
In (& Wb AL 4 % B) - 2 2 I
In (445 4] % &) & & 2 =
In G35 41 & &) = = = &
Al B s = = b b
A4 B B & %
7k AL 7 % = % ped
HAE 8 894 6 435 8 894 6 435

He: RRTHZTZANN p M, HMERREAEL L AT E; " p<<0.1,7 p<C0. 05, p<<0. 01,
QUp) é% 1/\%J

MENEITEREN, gE4E TR EERGEAREH LS LW E
BELE VAT, REZATHE LT, RN AIXRTREZE N GHITERE
BTN LB EHAES B EMRE (Givoni, 2006; Bullock et al., 2012),
BEAVEEYIFHZNENRATE, AL ESHEFEENXF
BB, RERBTES, ATRMNEAAS LI EZLNEEEEZH T X
FJ'J?H}E s XA F R HATIRA,

BHBAIRESRBTRARESNAOLNEE LT L UAF, M FEFZAN
uui%ﬁﬂ%ﬁ% WAV WP IZE Ak, Hit, RAIOERFES L+ &%
NBEEERTAWNARH#ATHOUA, WE=ZFEZpHEA, KM, RINE %
1997 £ E 124 AT HEANFHEE T W 3HFEEFATL (24 #
TRE, FARRANFTEHEFEANABITEFTHENEZRARER, HETEA
Tl QD EFFSEEMARAST LSRRG LE, XD ERKL, 7
AT 3 4k B 32 S IR U B E . R B R A AT Wb a2k B 3B IR B R K 0k 4
AFA: A1F btk BEsg, FTRHENE ETEHKEZH;
H2Fmb Y HkHEEREBER, PHEANETERRE iz oy X GF
MApAFERNMEERAD ., K, BRNAAZELZ0H8E, RREG4%NEH
EUV N EHAERNA TR RE. BEREIT TR T,

In (VS,) =p, + Bi Rail, X Buff30, X After, + B:In(X ;) +u, +u; +u, >
(2)
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Ho,Rail, 7V FRHFLNGRZ LTI EH4ABRZHNENTE., b lbiz
MEERFESREMN, Rail, RIAN 1, TN A0, FEHARIRFHEZRHE
YAV WEALTLAAT, WEEHS KRN ALIEAWPHENE X,
B REZEFENE, AAXNZEZ WA K RA a4 £ T UHR A M
WMEM, fln, EHRABTRIFRAEM AN LXK, Eo0 —FN4E
FolemALs, NHWEELHFEZNTEH, B2, XHPH KT
CEHBEEZRNAY (A D FMEEKBREHGLY (L2 FHEERAE. &
AR, fEZAEE, B, RNTUETXANAZFZ0EA KR 5 4%
RERBARBHETHNAET RO LEE L LW,

FOAMTR () FHHHEHEER, K, NG ITAREZENE,
Buff30XAfter Wt Z B A EREF., FREW, mERELEFAL LW
E‘”l’]i%f/ﬁ)ﬂ'—fﬂfﬁﬁﬁkﬁ??ﬁ%f?%ml—ﬁ’i/\_lk T X 4k B 12 H K 8 E AR By

VWAL RE, HEGITHAET AAEAEMNANE RGF . 74,
&11]3\:\177/\#2&@}3/\4% Bl M K I8 4k R Oxd 2k B 35 iR e B 4 L AE
AR (LMHEEAD, B, BHERFIWNLERIELTHAETERALIRGH
MgBTHBREY LV NELSY LAT,

x5 RiER7

WHBEEE: In (VS)

(@D (2)

Rail X Buf 30 X A fter 0. 0645 0. 0550
(0.003) (0.022)
Buff30XA fter 0. 00147 0. 00600
(0.928) (0. 735)
Rail X A fter —0. 000955 —0.00110
(0. 931) (0. 920)
In (& b fb 45 40 & 8) & pea
In (4 3 5 41 & #) - 3
In (3 W7 4% 41 & &) & b
4 3 = P
0 R =
WA %
HAE 19 752 14 804

He RRTHEETAA p . HERREEEL L AP B p<<0. 1,7 p<C0. 05,7 p<<0. 01,
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(7)) R REAT

1. 38 #p R &K

HAFHEELIEE, KLZh R KT TH AT EE & KA AT L
UL —., WRE4HGEAIRGE AL LN RIRETRIAFEELT LA, B
2T R AREWATL, X—F U ZEMAL. Bk, KXMRHF Yang
(2018) WifhE, RS EE-NMELBEEALNZH AR, B L HAE
EkZEFmH T B TR AR LFm 20 RFRERH, BT kol
BREREXARBFEEECL, HNER 1997 FFEH BT ZHETHT
EMUIWEE-NEL, IRFELALEE-NELES AT P24, #
TRaERENA, k6 F (L, (D TN, o TERELETWEE R,
HTERMRATRATENEE L VLI AR FHHAEENER PR, H—F
ERAZEZAEA, RNAAGHN I MEXALAL LT HEAERFNZ 7,
BEgtZmR ARG T LN HEFATHER R ARBKATLNZ ., X
EH M R AR MR TR U A — B R Ak K E XA
HEREEHRARNATLYHE L (Yang, 2018; HEEMEXE; 2018),

2. B A E A

B, RNELERT GEKEXN TR ARL XA L= E0R MY
W, MTHGTEAA LR, FECTUEIRER AL SNEN, B,
Fanet al. (2007) ® A ARG AFEBRNEAS L EME THTEL — KL
A, ETH - S REHS . RBREHAE, Bk, B AERESLR
EHBREE, FEALALEATERGEA L LT AT, RAKREZE
4 (2012) WHEN, BT LAV HREEFFREMEAN “BEH” “EHIK
B CEBEHSERKE” fn “EAHEBEAG” WEHESVENEHRL L, TH
Hth bW MAEEHAY, #A2EREBASN. BXT7E (D, (2) 7
W, GH T ERESEERNBER, *TEELNEEL L2 T K FHE
FWEMBH, TAELHPHUNFALEE. #—SEAF2zo0HEH, &
MEANGHN Y HEXRASC LT FAERENZR, HHATFELN PN
DERATHELHZH, INMNAAGFEAXRNE LT EZEW,

K6 TUESHRAERT LN SRERMN
WHBEEE: In (VS

ER R AT (Heavy=1) EH KKK (Heavy= 0) A KK
(@D) (2) (3)

Buff30XA fter 0. 0419 0. 0340 0. 0279

(0. 003) (0.032) (0. 047)
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(55

WHEZE: In (VS)

EZH R AT (Heavy=1) E#H KKK (Heavy= 0) AREKR

eh) (2) (3
Buf£30X A fter X Heavy 0.0329"
(0. 086)
A fter X Heavy —0. 00540
(0.556)
In (& x4 % &) = P =
In (4> b 4% %) & &) = s =
In 3 7 &2 41 & £) e = =
A B E = = =
S N = b [
WA P b P
AR 12 899 11 388 24 287

E: FRTHERNN p ., MAEBRREAL L AT L p<<0.1,7 p<C0.05,7* p<C0.01; Heavy
ARTERRAGRNENEE, YA VERRARE, HEE-MELATFAHEH, WEH 1, T
Ao,

x7T RUAMEIEXKEZRFENEREZ T
BEELE: In (VS

F E 4 (Nosoe=1) E £ (Nosoe= 0) XN
e)) (2 (3)
Buff30XA fer 0. 0402** —0.0211 —0.0159
(0.000) (0.643) (0. 654)
Buf 30X A fter X Nosoe 0.0619"
(0. 091)
A fter X Nosoe —0.0511"
(0.003)
In (F L4 %8 = P P
In (b 45 4] % B) ped £ 2
In GRA 4 % 8) P £ £
A B E BN £ 7 7
A B E N pea
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(5 %)
WAL E: In (VS
B L (Nosoe=1) E 4 (Nosoe= 0) E R
(D (2 (3
XY ¥ 7 = b
HAE 21 898 2 403 24 301

E: RRTHETZANp M, MERREAEL L AT L p<<0.1,7 p<<0.05,"" p<C0.01; Nosoe
HETLOVFEHHRGENLE, SO hEELH, REH 1, TMAH O,

EAN 7w

AT 2000—2006 37 7 F ok W B, KA E KT EEF M
BHANSVEEE VKR FEERFT 30 4%, AT ERENHRAELF
WEERXAZ, RNEKFELLFEAZANGEEZZRTRANTE, FoLRE
Hugk ek EEL A, BERZEZ00N, £RAAGHTEEE
FERTERBTHE M ALETE LW AFHN LT, RREST, RN
RAGHT ENEMER 2 TR M AT A B A Ak 133 Hr ok A5 AT k8 ® e
FR AFRXAHTRNERANHERZRRATES T AL EEAEME P
W B, FEGEKBAERGLOVEEL LML TN HEFEATERN
ALBEN, REWNGERBEELERE LR 2017 FFERECEKE 2.5 7T 2
B, AdHpERNEM, BEHRE—. B, T EFHiLE% RS TR
EWFLrRxRAEFAANEE., FA, REAR, Hob 2K EMFR T E
WEZEHRE, KERREHRUBARTAFCREEZLE., UG 2WT
AXRBEER DG EEHEN, LML AR FIRATE 1—4 Ao EE, W
WAW0.5—2 NEt R EE . FHb, AR xR E R TR Ak KR
BFE, M TEGEF N ERATREE —ENEFEER.
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High-speed Railway, Transportation Efficiency and
Vertical Disintegration

CHao L1 HAN LI

(Southwestern University of Finance and Economics)

Limiao TANG
(Chongqing Technology and Business University)

Abstract  Since high-speed railways (HSRs) are dedicated rails built for carrying pas-
sengers, it can improve capacity of cargo transportation on conventional rails, which could
affect firms’ vertical specialization. In this study, we find that the HSR has significantly in-
creased firms’ vertical disintegration by 3%—4%. Furthermore, we perform a triple
difference estimation and find that the HSRs mainly increase vertical specialization of firms
relying more heavily on railways transportation. Moreover, we also find that the firms in pri-
vate sector as well as firms in industries with higher transportation costs experience larger
improvement of vertical specialization after the opening of the HSR.
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