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SR RS T,

*x1 FETEWRAKITER

ARG e FEAEL | YHE | FRifE2E (25 53008175 538 B AR5
Inkdis | RAZEIE 2R 3THT X, 539575 | 0409 | 0420 | 0.133 0.537 [WEHmlE
Inydis | /= &% %4 R BRI X 539 575 | 0.062 | 0.065 8| 0.023 0.081 (e

Intfp |oTdk A= FAHFX 539 575 | 2.377 | 0061 | 2337 2414  |VEEm A

HSR |k HGE ZH4k(RMEE) | 539 575 | 0.249 | 0432 0 1 GIS M A
InKM |43k ) % 3E 54ksh 535 35 (A 2) | 404 105 | 4476 | 1425 | 3441 5373 (GIS A B ERA
slope |4 T A2 B-F- 43 539 575 | 4.621 | 4.625 | 0.690 7510  |GIS M A
Inlabor |4 HAE(A) 539 575 | 5.461 | 1.035 | 4.663 6.019 | Tk 4dk F I B
Inage |4 435 (4F) 539 575 | 2.458 | 0.509 1.946 2708 | Tk 4k AR B
Ik |t fs = A 539575 | 1.240 | 1.185 | 0.114 0.153 | TfdbH3EE
airport |42 FIEHEM (EMEE) | 539575 | 0.319 | 0.466 0 1 ® k3K R

(1) AT E A R (Ingfp) M HAA A OP Fml ok A8 &4 7 & b R AT 960
M, () LREA GBI ENE T (HSR)  BRAVE LS AL HTEWIE B R ZH4k35 55 T 50

D4k AT % F# Duranton #2 Overman(2005) | Giroud (2013) # 77 ik 3+ 4> b 4% B #F 47 £ 42, Duranton #=
Overman ( 2005) #) J 3& B ¥R B %% 25 # 2 4 Ak 89 B 4K X 4 5 Giroud (2013) #] | Longitudinal Business Database
(LBD) & & 9 5 A2 ¥R BL 4 AL R A & B3 5 8] 69 2 40 | bR ATA A P E Tk SR 12 4247
B XA T A e A B 6 R e A

@Holl(2016) F| A 4>k 2225 F 256 GIS BARM E T A IE & RL Hik ARG RAEIES IR HE A
PSRN R o e A S O A

10



‘%’ a%‘ﬁ"é 2017 4755 6 )

KB HSR=1; %3 & KT 50 F KB, HSR=0, HA1E5F A 30 FK.40 F % .60 T K .70 FKF= 80 +
KT At AR Is R T H KA BN JEDLE F (airport) : FRATE LS Ak B £ HUFE B AL 3
BT 80 Kbt airport=1; H¥EH KT 80 T K bF, airport=0,

M RIEERERER

(—)fAitAE

FEZLZ T b i RT3 5 X2 B K 22 8] AT B2 A7 7 DR SR AR & e i 9 A Tl
— 5T T 25 W O T B G 5FI5 8), O —J THD, R BR T e 5 2 T 2 32 3
HUC IR T AU SZ A (TR 5E T B AR 7S, 2016) | {HL =y B Y T8 T 23 32 B Al 28 55 0 B0 A 5
XA FRATAT DM 5 BRI e — 300 e B AR SE 07 . ST gk T J I ] 2 i gk =X AN [+
FR) A Ml JIT A 2 3 v R A IR TR T AN A ], R ATTZ %5 Li 55 (2016) A0, SR TR 22 73461
AR ( Difference —in—Difference ) %5 %< i 42 18 % A M 9 5 F-PC B Y 52 i)

o T Al R L Y R

Dis, =a,+a, HSR ,+BZ ,+v,+u, +A  +¢, (14)
HSR,, = Treatment,xPost,,

(14) 2 AR @ Al 0 KRNy o Dis, 3 RN ARNY @ A8 ¢ 277 i T 4 Hh 3 850 %)
FOV 3 (Inydis ) Mg AR ZE R il REAIXTEOY 3 (Inkdis ) . HSR, 3w ¢ FFREBA mHROL T
ki B BARE LANF : Treatment = 1 (IRE0 4 ) F R FERE A 1 R PN A 25 28 5 Y
A A, 5 Treatment = 0 (X BREH) s 45 1 = W E &4 & 2l i 19 5540y, Post = 1, 75 )|
Post=0, (™% HSR, =1 B}, ZRom Al i TR0 ¢ A7 =Gl il 5 4 HSR, =0 B, SRR fll i 7E4F
0y ¢ WA Mgl Z, FREAE ARG 7E ¢ AERARIY (IR ¢ 5 A b ARy 25 0E
IRTER) Al RS (Al Ak A BY %880 i il e (4D 28 &, HUE R 1 3o Al A 4
i, FAE S 0 FoREA il ) BRALEHE A L (R S EER ) 2R W
(AN M S AL AL AAAE RIS | AN RALE o 0) o A B H 4k I 7E 4T
M T RSO, T HERRAR MY @ AT ARTAS ] W 94T AN AE K 5 o, 428 il s 1R] [T 5 2500 5 e, 455
AV i e DX [ 8 RO, (HE i BT —20) , T HERR AL @ B4R AR]AS PTOULZ A s XA R R0
&, R NBENLA B

(Z)KIEE RS

1. &4k I8 AF Ak TR B B 69 % R R = )2

fE PR SEUER ) TOE T, FAN T FZOE R 2 OB e B A = kil (HSR) 7
(AR ZR B8, BIVAG: 3 2 T30S Aol ™ ity Tl S | BE A B il s e R KU, K 200
R T SRR G T A FE A A SR . A S (1) S5 5 1 m Bk Al = it iy S ith A 2 e

Dbl T Sk e R A LR MRANEZ L RAEA G4k Zid b b wt | H4k I8 69 F il e — 5F | #
4w 2008 4F il 69 B4k, SL AL T SUA 2009 - Zad Ak ka8 Sk e i T ik RAVRIE S8k B A A
A B A Mo 6 22 45 e AT ] A e BB B R B4R SERAL AR IR B AL RATA 50 TR AR IR E FE R G
$hsEEIEH D TH T 50 TR AR GHEEE, KT 50 T RGN EA FHEkET,

QEMA A KNGS o T L 247 MALS LA FERA KNGO RLALIES KN
SURAEHAIE B <80 T KRB, BMEF airport, =1 &7 i Wit FHLA MG E &AL, T M airport, =0
Fow i A FRIER AN,

11
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SRR R S T @R A T Sl B A S e, LA T BEAE T, kA O - His Az
BT s g R A A e i R s i A 25 5 SRR i AR A . TR
FATE fB SR B AL FEAS S A M IR0 . 26 (2) = (5) 810 i B Al B AR 234 it
AR ZER 451K B HSR W AG T REE 1% 0K ERE N A @ gkaad il b
BA = R A A AL R FRAIK T 0.0098, BRIV 2k iy I3 ) DL I 35 0 Aol B¢
BRI EAROL, S AL A IC B AR, IR, o T e h Aol 15 B A2 0, bk
T AP T A B, N TTREARR T A BE A L i A P R0 A e (H B AR 2 A K Al
(AR e BLAR , 8 0 B g Aol () A e B A%, DA Al B PR B B A

S5 R W SOMAR TS o R A i R AR Al SRS R DL

=2 SEHEStVEREZHHAEIIFER
(1) (2) (3) (4) (5) (6) | (7)
75 0LS1 0182 0183 0184 0LS5 2818
Inydis Inkdis Inkdis Inkdis Inkdis HSR Inkdis
SR -0.0001 | -0.0078* | =0.0076 " | —=0.0087 " | —0.0098 *** ~0.0498 "
(0.0002) | (0.0018) | (0.0018) | (0.0018) | (0.0018) (0.0088)
Ilabor 0.0077** | 0.0174™ | 0.0182** | 0.0334** | 0.0182*
(0.0005) | (0.0005) | (0.0005) | (0.0005) (0.0005)
" ~0.0903 ** | =0.0990** | 0.1099** | -0.0993 "
age (0.0010) | (0.0011) | (0.0009) (0.0011)
e 0.1008** | =0.1145"* | 0.1011*
P (0.0029) | (0.0028) (0.0029)
" ~0.0304 " | =0.0162*** | -0.0305 "
(0.0058) | (0.0031) (0.0058)
~0.0265 "
Slopex2006 (0.0001)
-0.0284 "
Slopex2007 (0.0002)
~0.0282 "
Slopex2008 (0.0001)
-0.0130 ™
Slopex2009 (0.0002)
~0.0039 ***
Slopex2010 (0.0003)
~0.0005
Slopex2011 (0.0003)
-0.0030 """
Slopex2012 (0.0003)
B 19) 32 41 vV vV VvV vV vV vV
47 db Fs ) vV 4 vV vV vV VvV
W X 354 V vV V V vV vV
- 0.0541 " | 0.4409™ | 0.4049" | 0.5355"" | 0.5461°" | -0.1249"" | 0.5497"
e (0.0010) | (0.0050) | (0.0057) | (0.0059) | (0.0058) | (0.0030) (0.0059)
AL AL 539575 | 539575 | 539575 | 539555 | 539520 | 539491 539 491
R 0.1227 0.1823 0.1826 0.1952 0.1997 0.1153 0.1991

o2 AT p<0.1, #x £ p<0.05, #xx k7 p<0.01, () PILIRAZ LA it 89472, TR,
2. B2k s A e R B E 09 v 45 R L 2SLS AR it
AR PATHOUE £ M 22 T BIF 5 v A0 0T A0 oMb 8 A 28 22 1t ) s el 2 2 KR B A AR T BRI2R
B1E S R N AR (B T i — 20 e N AR VR R, FRATTA R T Al & A AT v K

12
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17 R AAR ) T HAR &

%:2% Duflo Fl Pande(2007) X! WhA1JE 242 (2014) B4 732 , B A i « b 54T =
B R AR B T HAR B HARMOR AR - Al BT 7E M S XA 3 R R OK 8 At kS sC
8 AR G B ME R RO, I V- 23 BE AR A A A B M PR AR B 5 H AL 28 B & R A8 B AS A
Ko WOFRATIAFHAEAS A JI7 7 M 1 B 22 1 (4 S 2 B 3 S () (R 32 LA S T HAR & 3
2 HhEE(6) A7) FNEHE 1 k-5 Al B A HL il Z 8y T AR & 2558, Hop 2R (6) 41 i
N T EAR A —Br B A SR R = BRI T Al 5 4 ol T 76 b A0 7 2 95 B R 2 3 Y
TAHICIEZR, RVl BT 7 b 19 1 157 38 0 R | A8 0 vy A 1 8 A X 30 2 80 sy, DT 2 £l B
VT LA AT BEAA R AT, B (7) PN RS R T T HAR B R BRIl 45 R T LU AE I &
B, SR R LA A Ml (] BE AR B Z L 30 = A Al e v A0 Ao ) il B8 A it 3R
BREAR T 0.0498,

J T ARG TS R A AT SR TR IR T RS R R T TS T H AR R AR . F St
KT 10, BEAFRA #4319 T HBAS B RA 801

3.E et A LT AR B E B E WA

5T, BRI 7 2 5 S B SR MRS, b BT TR B BRI A R R
IR 23 5 e O Al B A R R B s R 1N, IR A il il , —
G T HERN Bt A 56 2 A IR DX Bl B 3 RB , — S T SEhth 5t 55 7% e AT B8 5 B, 2 A i
TR T R A AR B L M A R A S O XM PR R R B AT,
BRox 5 HASLRE B & A= DR RIVE R PR 28 85 DX Sl it sh AN 3, i — 2B Al JE AR 2L R
e ARG . R TR B S B, FRATIRA) A Al Jr 7 b XA R HAAR B ey, city = 1 R4l
PLFIRX B E ITRR, city =0 TR A7 F & HE AT, A EE HSR 5 4l fir 78 b [X A7 K 0128
A EE I HSRXcity K5 Z = N b AR B BRI S R E . R 3 5 (1) R,
Fn X A Ml ) B A B R L A T R AR IR 0T 38 I HSR X ity AR T R ECH
-0.0418, H7E 19" K I 8 35, i ot Ab T £ Bk 19 4l 58 A H1 il 4 582 R B0h
0.0104, T &b 35 X S B HY 4ll , w5 o HBs AR 22 2 i a9 A+ R £ -0.0314(0.0104 -
0.0418) , KR ATTHEAT T 2SLS I WA 3] TR BIWE5 e, BURNIE & OLS [l H 45 ik 2
2SLS [HHE5 A #0 B S BOEAL T AL T £ B sk 14l 9% IR e EDIR A, R B AR R A AL T
ATk DX B ARR A Al B R B

HWR BB P EAT Y 22 55 B0 S iR (], A7k 22 53 1 2 32 o) g 0 % £l B AR
BRMENEN, BRI, mEE R Ris AN B 687 1 58 18 LAl it , — 7 i, B4
A 3 4 e R DR A TR IR AR PSSR, s AR B I A Bl B RCR, S — i, T
1o R A SRR X A R X 5 Bl AR AT R 55 8l T SR RZ AR AN SO T e A A X A
HE & TR GEAREE BT ORg 5, 15 4T 3 X 5 AR 2 2 e & 10 52 i /E

OAE Z DT kAP (2005) . AR AR ERRKRZE—R TL LT RAEERITLGHE KRR
THERG, ABEMNMEATITLE LA FTAREERAT L 28 KR AR Jo Ak (22) 5 BF R b fo e A 69 4]
(23) ; Bl T M B BAZIRH e T Ak (25) ;AL RA AL S do d) 25 1k (26) 5 B 25 0] 3% Ak (27) ;4L 52 4F 446
A (28); B &4 5 5 AR A Tk (32) 3 €42 % b Mk B R 3E i T3k (33) ;38 A& H &  (35) ;%
A% A % (36) 5 R BB X AR 1 Ak (37) 5 B AU B B A 2 2 (39) il 453K & F AR el T
F A 2 Ak (40) ;B BAE R TAR S dl & (41) ; TE S A A% (42)

13
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BR AT R A (A5 M AE AR ATl 25 5, FRATTRA) 2 15 SRy AR s AR R 7l 1) i A1
B ind ind =1 RARGARBEEIIT  ind =0 FRAET AR LRI, M HSR 512/ N
PEAE T TV A B A A8 I HSR xind . 4% 3 465 (3) AN M 45 R B R , 0 F o AR B K Al
i1, HSR 094kt 250k 0.0081, 38 XI5 HSRxind A4k 250 -0.0292, HIHE 1% 19K F I
2 RN 55 Bl S AT L B A AT T R B 0.0081, X AR B A BUAT A B Al ) B A
T RZ 508 -0.0211, 5 FIAF 2SLS [FA 45 R W8 5] TR ML, BOREE OLS [l
IG5 A S 2SLS 255 #3 BH iy R Xt 57 2y %% 45 BT 7l 9 £is b 9% 5 ¥ A7 A AR
1117 X5} 3 A2 A AU Tl ) A 6 RS 2R i B A AR AR AR AR I

=3 BHRESCVHHMARM CWEFTEHNEREER
(1) (2) (3) (4) (5) (6) (7) (8)
A5 0LS6 2SLS 0187 2SLS 0LS8 2SLS 0189 01510
Inkdis Inkdis Inkdis Inkdis Inkdis Inkdis Intfp Intfp
Lok —0.0484™ | =0.0506™
(0.0002) | (0.0001)
. ~0.0181 ™
Inydis (0.0010)
. 0.0104™ | 0.0421° | 0.00817 | 0.0130™ | -0.0200"" | —0.2401 "
(0.0021) | (0.0122) | (0.0023) | (0.0154) | (0.0014) | (0.0073)
. 0.0007
HSRXInkdis (0.0001)
.| —0.0418™ | -0.0646™
HSRxcity 1 6 0023y | (0.0068)
. ~0.0292° | -0.0845™
HSRxind 0.0023) | (0.0104)
—0.0111° | =0.1558""
HSRtype (0.0061) | (0.0082)
b | 00186 | 001827 | 00324 | 00180 | 002077 | 0.0225" 0.0531
(0.0006) | (0.0006) | (0.0006) | (0.0005) | (0.0005) | (0.0006) (0.0000)
" ~0.0983™ | —0.0991™ | =0.1156™ | =0.0992"™ | =0.1011"" | =0.0947 " 0.0002 "
age (0.0011) | (0.0011) | (0.0011) | (0.0011) | (0.0011) | (0.0011) (0.0000)
- 0.1000™ | 0.1012" | 0.0093™ | 0.1008™ | 0.0937™ | 0.0525 ~0.0027 "
P (0.0030) | (0.0029) | (0.0029) | (0.0030) | (0.0032) | (0.0035) (0.0001)
" —0.0312™ | =0.0305™ | —0.0330™ | —0.0306™ | —0.0315"" | -0.0337"" 0.0015 ™
(0.0063) | (0.0058) | (0.0063) | (0.0058) | (0.0059) | (0.0062) (0.0002)
B[] 35 4] VvV
A7 b ) Vv Vv Vv vV vV vV vV vV
H X 354 vV V V V vV vV vV V
wgem | 05857 [ 054877 105477 1056007 | 052827 [ 04437 [ 23608 [ 211087
Y] (00059) | (0.0060) | (0.0057) | (0.0062) | (0.0039) | (0.0041) | (0.0007) | (0.0002)
WLAME | 523548 | 530491 | 539520 | 539491 | 539520 | 539491 | 539575 | 539520
R 0.2006 0.1994 0.1222 0.1975 0.1581 0.1212 0.2577 0.9616

e, % G A P Sl ok i S ST PRl R, ARl A7 1) 2 S 25 W) g AR R Al %
ARZRIE NN FEA A AR E A Al Z A FE SR R PR R 22 5, e BU™ H A 4
(GLERiN: ISR N DO i EE b AN | Y S S A e o e S S AN B I B A< i
PEEOR AR T E SR A RN 583, S EOL G PATRA TS PR o0 1B i 5 iRk
A EA Al D EEMERATIAFH AR ELARRY GTK, T RERS7E T 37 L A7 6 B ofe | X b BT AT il b
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PR e 1) B8 UG ™ T 3 35T R B A 7 R I 5K (Song et al. 20115 Hhoe5 2= J147,
2014) , B, Song 55 (2011) A3 4 @l 13 5 v by T A3 ol 5 00 7™ 2 10 4 il JEE 458 (45 v 0o
(1) R /INAR Y T A Tl 9 Tk 3R T 3, AT AR It ) T AIRARRCR I [ Al e R
3 47 AR AT B IR T Ak A A AR BEAR T Al [ 45 BN X R R B (A E £
B84 ALK B SR RIRCR B S B R TR Sl S BUR &R BBk, X it 4R
ANE T A I AT S B AR L R B R T ARG 5 e R Ml A e A A T A T 25
S, IRATFY AL HSR 5045 A AR A Al 82 8148 B 958 I HSR xtype, % 3 55 (5) HI 45 54
WR O FRARZ R M, HSR WA+ R 80 -0.0209, 38 LI HSR xtype WAl 11 2 50K
—0.0111, HABIHE 1%F1 10% 14 2. 3 MK B8 2w gt BA Ak e AL Al 11 2= 850k
-0.0209 , %7k B A b FEAH i B4+ R 208 -0.0320, 5 G [RIET 2SLS [AIH 45 R WG 5] T
KALEIE . AT OLS [l J45 Jh i & 2SLS [l 145 5L | #B3 B e 0t T A Al AR 3 25
Bt B A DCARVE T AR B A Al (R 98 AR B R e B A AR AR B T A

ZE b, RO A Ml B AR 2 A A AE = S M s Aol i DXL S Bk A 7ol S5 5
PERBTA f S Bt . X RORAL TS, & 2R R LA T 7 T30k X A AR | 9% 74 23 4 A
DL AR EA MR A AR Z RS (HHEAL T A F £ BiR | 57 3h 25 5 B A 4l i B A
BERNE

4.5% FTAZEZRW S AR L EFRNE AR

FR 4 Hsieh 1 Klenow (2009) BYHLSHEIR b (B R A = R o B AR R AL E 1)
Fm, AT REESYIE R R ARERH M 2B R AT RNE R &I ER Ak, &
TR 2 e A8 5 Al W AR B XL i R A0 38 YT ( HSR xInkdis ) HEAT % 88, 38 3 R (8)
G SEUEZE TR W, i RT3 5 0l 98 A 4 6 428 R A = R 1) B0 /N T i T
AT, A HARE AEHER /N HRAE 1900 B35 HKF Bsor,

I RREES T

AR SRS R AT A5 M, FRATBCT 4R B AR A AT

(—) REFIHLE

FE 25 Z R AT R X Al 9 U5 E i P 52 M B, 1T BEAE A 35 U AN o] LI AR B g ), AT
T BRAS AT UL AR i SR B0 R G E 22, FRATTAE B 22 R K 58 ( Placebo Test) 555 U & [u] 9 4%
R, R Z R ST E 52 B A X [E] (2006-2008 4F) | B A8 = 2R AT —4F AR TR
AE BRAT AR AR Oh Al im T gk i B 4B A B HSR1  HSR2 A1 HSR3 , 387 K 3 o6
M EARFE R AR, 4 F (1) —(3) S RFIR 45 TR R« M3 10 DA Il i 2 v
BB RN AE f HSR1 HSR2 (HSR3 WA 1T REEMEH2E 0 HAS B3, UL I AN AEAE A ml WL
DU ZR G R 2ZERHAR T F85 A T30 IR 1 s T S B8 AN B R L B AL E R

(Z) FITRER R

SR TR 6 A AN [ s [ B b B R B B A 25 S R R, AR SR FH RO e R T
A 78 W 119 3 ARG 6 v K T 308 117 S A [T R () PR 355

2
=0, t 2 treatment; X post, +BZ, tv, tu, +A, te,

e+
k=-3
Hop o R BRI 2 4E - =k ==-3,-2,-1,0,1,2 /35S ST BT 3 4F /T 2 4F .
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W 1A CNAE JFEIR 1AR TR 2 4F , 42 4 55 (4) USRI R IS BT 3 4ER9fiH R
WU L8 | B AT 5 B 3l A 5 kT3 /0 i BT A 3 4 AT AT R
PT3430 — 5 PR IOE 1A ol 25 SR R i

=4 ZRFKRE  FITHBRE
(1) (2) (3) (4)
AR OLS11 OLS12 OLS13 0LS14
Inkdis Inkdis Inkdis Inkdis
-0.0027
HSR1 (0.0044)
-0.0041
HSR2 (0.0032)
0.0001
HSk3 (0.0031)
-0.0014
HSR3) (0.0025)
-0.0025
HSR2) (0.0023)
-0.0034
HSRE1) (0.0023)
-0.0096 ™
HSR(0) (0.0022)
-0.0100 "
HSR(1) (0.0028)
-0.0123 "
HSR(2) (0.0033)
0.0158 ** 0.0158 ** 0.0157 ™ 0.0182 ™
Inlabor
(0.0010) (0.0010) (0.0010) (0.0005)
Inace -0.0823 " -0.0824 " -0.0824 " -0.0990 ***
g (0.0015) (0.0015) (0.0015) (0.0011)
Tone 0.0890 0.0892 0.0890 ** 0.1008 ***
P (0.0047) (0.0047) (0.0047) (0.0029)
I -0.3987 " -0.3989 -0.3988 *** -0.0303 ™
(0.1203) (0.1204) (0.0058)
B ] 42 ) vV V V vV
47 2k 45 4] vV Vv vV V
Mo R 45 ) V vV vV vV
- 0.5000 ** 0.4997 ** 0.5008 *** 0.5462 "
(0.0087) (0.0087) (0.0087) (0.0059)
AL A 203 308 203 308 203 308 539 520
R 0.2432 0.2434 0.2434 0.1997

(=) BIEIREIE

HE, N T H PR SSIESS G al A5 Pk B AT A PR X A e A A Al ()
JEAAS B U HSR BOE RRME . B SCRRATEL 50 28 BN R ER | 4 BE B it vy 2K
i B NF A 50 A A E N MHE A ekl FRATBLFE AL 30 S B 40 2
H .60 AHL 70 23 HL 80 2~ BN AR FF A A T A BT B s el R A, 3R
5(1)=(5) FNEMAEE R BR , ANTE R LA 30 28 HLE 80 28 L Fh 5 20 A B FR , i ot 4l 9%
ARZR A AT R AR DR MR KO 53 2 A LU AR AT A A BRI s o
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Ji ik B EEE B . S5 Faber(2014) HAE , Ath R « fe/IN B AR X 26540 6 v 3k T 3 422
oK, e 25 BT B IR T 1 R PRI A R A T I T AR R,
JEB) R R R A, TR AT A 0 R £ 300 % i P e S M A T A e i ad Al
1B A R e BB (A A i K AR 4 Y TR AT T SCUE R B0, Ak L FH Al B 4 = K
Sl I BT (InKM) VBB “ A R & " I AREIAR &, R 6 S5 . Mo AR R
FH M A5 R BOYTE 1% K R 2, I IR Al 5500 I 85 A e /0 1 BAfy | IR AR K Y
FH R BE L 25 AH sk 2D 0.0037 HLA

Wk, % B m o rh R BE B 1) R LA 7R — 2 A9 A (Givoni and Banister,2006) , X
FHE B AP e LA 5 B Al A R A = R A 2 R e e & 2 3] —
SERRENR R FRATTE BRI A Al B & S AEAE CHLY Cairport ) ™ JE 40125 £ X SR 45 A 5
BIEATA T, T SO AE AR T 4 o A B I v R Al B AR A 1A T R B B &R
TEREUAE, RES PE(6)FIGERER, O & (HSR) AT R B AR iR KR & MK
535 2 ML IFRAA AR RIS B BLFRATT AT LAAS . R R 25 8 A A kbl
IZAET, B R ER S A lr R IR PRI

x5 BHistRiGIe
(1) (2) (3) (4) (5) (6)
OLS15 0LS16 OLS17 0LS18 OLS19 0LS20
Inkdis Inkdis Inkdis Inkdis Inkdis Inkdis
, -0.0080
HSR( <50KM) (0.0020)
-0.0046 ™
HSR( <30KM) (0.0018)
-0.0032"
HSR( <40KM) (0.0018)
-0.0094 "
HSR( <60KM) (0.0018)
-0.0074 "
HSR( <70KM) (0.0017)
-0.0076 "
HSR( <80KM) (0.0017)
Inlabor 0.0182 ™ 0.0182 ™ 0.0182 ™ 0.0182 " 0.0182 ™ 0.0182 "
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Can High-Speed Railway Improve Enterprises’ Resource Allocation?
Micro—-Evidence from the Annual Survey of Industrial Firms in
China and High—Speed Railway Geographic Data
Li Xinze',Ji Xiaole' and Zhou Lingling’

(1:Center for Economic Research,Shandong University;

2. Development Research Center of the State Council )

Abstract: The opening of high — speed railway has greatly shortened the time of business
negotiation and reduced the cost of communication between enterprises, thus speeded up the flow
of capital, and optimized the resource allocation of enterprise. From the micro perspective, this
paper assumes the opening of high—speed railway as a “ quasi — natural experiment” , using
China’ s “four vertical and four horizontal” high—speed railway station data between 2008 and
2012, matching the panel data of industrial enterprises between 2006 and 2013. The effect of
high—speed rail opening in the re—allocation of micro—enterprise resource is studied by means of
difference in difference ( DID). The empirical results show that, on the whole, the opening of
high—speed railway has accelerated the flow of capital elements and optimized the allocation of
capital elements among enterprises, thus improved the productivity of enterprises. However, it has
no significant effect on the distortions of product market distortions. In the meantime, we found
that the impact of high—speed railway opening on the allocation of enterprises’ capital factor is
heterogeneous. The first one is the heterogeneity of location. Relative to the enterprises in rural
areas where infrastructure is backward, the opening of high— speed railway has optimized
enterprises ~ capital elements configuration located in the cities and their surroundings where
infrastructure is fairly complete. The second one is the heterogeneity of industry. The opening of
high— speed railway has optimized the capital elements configuration of capital — intensive
enterprises much better. The third one is heterogeneity of ownership. The opening of high—speed
railway has optimized the non —state —owned enterprises. In addition, we construct the average
slope of county where the firm is located as the instrumental variable of the high—speed railway
opening to solve the problem of endogeneity and ensure the robustness of results through the
placebo test and parallel trend test.

Keywords: High—speed Railway, Total Factor Productivity, The Distortions of Product Market,
The Distortions of Capital Elements
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