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N . . SD_Processed _industrial ol el S T g A 0.1153]0.0292 | 0.0706 | 0.1602 1288
PR I RN S P o A ¥ SD_Raw industrial Tl s RS T & 0.1703]0.0579 | 0.1703 | 0.2409 [ 1253
s Logindustrial output AT RS LL T TP B E A X EUE [15.153] 1.3539 | 10356 | 19.221 | 1195
RFEAGIHRE IR L, Road_density T I T (8 i LR BT B [0.3772[0.1752] 0.0786 [ 0.9415 [ 135
—\ 3 B S YA R [
(I =ERBEE Provincial_highway_y1937 (ﬁﬁ£i’zl§;‘%&%@§§ﬁ P [99368[06754| 0| 67668 | 31
ARG H AT SeUBrcmhEE
e Pl _x Al 1 ]t A 3K L B 0.7664] 0.1393 [2.92¢-07] 1 1013117
R FE A b Fr AE 3l T Togcluster KT 8.8356| 17163 | 2.0794 |12.6421| 1013117
Firm size Il A 10.113]1.1978 | 0.1655 [16.1177] 1013117
B AR BT Al Ay e AR 94532/ 10.030] 0 50 | 1013117
=7 2 s Logassels Al 7 = R AU 9.7715[1.3990 | 3.2958 | 18.670 [ 1013117
TREZ I AR GRS L PII_domestic Al [ P ) S 1y ] = b EE A 0.7488]0.1521 [2.86e-05| 1 151771
P A T Domestic ol A A ) 0.3083[0.4618] 0 1 151771
PI;=Bo+B,SD,+X y+8+8+5+&, (16)

Hodr, FhRi=1,2, , 165 F /R TTAUHS 4 1101~6540 (1) 165 4> T MG IR T 5/=1,2, -+ 162 R =5y
AEARHS S 131—431 (1 162 F ATk 2 A 51=1998, 1999 , -++++- L2007 FEA R, SD, o o I ST O T 3 8
FRBE, PIL g o I 393 a3 o 4w ) 7 O 0 SEC 461, X ) 2 G 82 i sl 3 40 T b s A8 i, 60.8,.6, 43 1)
PR X AT Ml 0[] [ 5 RN, & R B BL IR 2200 o AR SCOCTE A2 A% O B A8 1 SD Al TH R 5181, SD Ry AH AT
s bR IE 2, SD /N, TR AR BE R v o AR UG 1, AR SO B, i 3%k i, RIA T I3 SRRy, Al
S R Ay o = R B S L o | A = I

PR FE AR 100 2 , ] PN T 4 3 A b 58 A58 T 61 1N T 45 1) b 19 3 040 AT SRy 5 T K, AR SR FHAR AL (17)
X A TAG S8, Hed PIL Ay o 393 d 3T R il 18w ) 7= o 0 K A

Pll=@t+@,SD;XDomesticy+@.Domestic+X y+6+8+0+&y (17)

AR SCHU ) 52 Sk B, RIZEHERR o 1] Sha2E R TR 5, T8 B AR 2 6 Al 14 2 B 43 Tk P 2]
BEMTHE .

W/op iy NG R S AN = L B e L I 1 [ R = = N T A< ARG e o e S AP = K R 4
S RIUNE W ST AT Ml AREAE eF [T 19 5 0, DX 3T 2850 17 WA AT 1, DX 194 268 35 2 JR /K- 45 X SURFAIE 1) 2 I, 4453 1
SE N MR T 5 AF Oy R E AR DG 0 PR R S0, WSAR A28 05 I 8l 28 R BUR BUFE MR AE o LA, Skt 6 (w1 05 9 52
22 JFHIAASES Go i i RISRRAE 15 s T4, AR SCR Rl 45 SR 45 7% 18 1 Hb X A 7l 2 1T ) SR 2R AR b v 12

CEO) iR 1 53 47

A% SR FHAR XS M 12000 v ] 165 /> M T i T S i 5 R B AT R it L AR SOREAR A B B 25 SRR R AT 4
PR T G LA TR M T . 1 g, P R Tl A= U AT REAE AR by 2B, AH LS SR T
b it A AR T RCRR BE b A7 B BUR A 12 MR, DT 52 B ARSI Bl o TR, AR SR 4 B R A A 4 BTl
it (LO2 ) FIYH 2% fi (72 80) RS, 43 5 i e G B EAT 40 o 1L S, Tl B ARG A0 A 10 20 8
R TFIH AL, BRAR S U AR &

Pl T 00 IR 43S o8 5 il SR B A o) R s B Tl Ak AN 5 4 5 e T g FLARI NI 235 () B A ) Tl v ]
A RETA G 2 5 e O 7 (4. I, AR 302 Fan Fl Wei (2006 ) 94325 515 BHAR 8 K8 B 38 46 Tl v ) 5 43
Bk 8 Tl S — 2 R 3 Tl R ] (7O ) A0 T R R (32 ) B2 . A HE T ol Ha] S, Tl R
R T B RR B, XS B S AR B S B, BRAh  FEARZ2 T 9 it e, AR i B T 5 S R B K, 7 i [
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Er#Ry (AFA)

2019 # % 8 41

VA T, FLO M I Sk P B RE B A 3l X T 7 8 i LS O o O L, A i IR ARSI Al A 7 Bl
8 2 2L AR R SR A ™ it M 0 550 14 T 3 8 45 T FEE R A8 2080 O AN [ S TR 118 b 68 v i) it 7 oK 8 14 25 55 3
Tt T LT, ASSOR G KR 8 A BRSSO  GERR O B S B o AR EL TR
T e ATl B S BRI 2 [ B, 77 it R A SRSt B O AR , A SRR JBE 18 3t D DRAP R A ISR

P 2 22 5 Tl JURAORE Tl T i T B ot R ) T % 5 S Tt R AR AR SRR, e T Rk
PR T AR RE T R SR O BRI L, DU R A B T B A O B AR RS . b, Tl b g A
BB F-d5e /0, DRLIHE T 3 845 8 P e e A A 5 A EE T Tk P B, T AR T 52 07 PR dP R JEE TR A
AR U 3Kt B 13 5 5 JE 3 Bt ity bl T XE LU A Rz i, BEARM A D Sl d i, (AR RS O BR EZE 52 R
Wk i, 2 W 5 JE 3 21 i 117 70 A A 5 AR BE AR IZ A L T 5 T P 97 ot 40 0 Sh A BE REA 80K, L A7 T, T S 9%

ety Al 3 TIEL SR AU 2 [ SR, DR A7 A 3 SRR 1y b 7
PRIPAT S, TR R JHL 7 i 5 SRS B O B2 2, XA 22 S5 f
ASHTRS FH T Bl i 52 B SR AR X A e gl o DO ORZE Rl T 3 Y
R TR S e R 1 T 37 R 16 O T A T S A R R i Y
A5 Sy PR

FEIE 1 AR SR BT 58 5 48 R A 2006 4F 52 3 HE — 2 i
JER) BTS2 )5 A SRS 2 ok Bz L T
EESE I 2 A AT T D o i T AR AL
PEREA A A I , A SCHE— BB IA 2006 4F 2 )5 1H 2 b B S B
K1 _E TS IEANIE T b SRR B R A i O 3 B WL
D22 (PR DLRR P 1 BFE 2)

M. i+ EERVFAERS 5

(=) EEREITHER

RS T8 bRS Toll A Bt 1 S Atk L, A SCHR 38 7
FE16) FET B A 5 TR 55 T RS, [0 9 455
W2 Fros o B EHE b5 R FH ™ A 5 A% O il B AR 4 SD
A 28000 31 49 -0.0051 F1-0.0052 , $7E 10% 1 i F 1K T
N, RIATT R A 6 Al i 3 R4y T oA —
PEFEAE T, B0 00E T B 1o TS 5 30 8 FH MOl A 5% 450 AR 1Y
BHEEE A, SD R BT B HLIFAS B35, 33X T RE & R R ATl 40 2
AN AN, TOTEATRUR 53 AN TR 7™ il T 4 1 17 3 B

AR SO A A R AR S 1% [l A 2 SRR AT U - R SR T
B EAT LA, 72l 88 K Al R B 5% 5 K F T
3 M IE , 3X 5 Holmes (1999) | Li I Lu (2009 ) ) AfF 55 45 S A —
B, F2 I Pl A KO 4 R 6 T Ak 3R B4 T R R H
R B, 77 3 R B R TT Tl 7= (A A 3 R A i 3 R
R T 37 MR A, I T A Tl & Ji K S v, B R T
G (A N R s

F& 32X BUE LI HE— 2K 50, A SCR 3 7= i 20 i T
BAATERR WAL 1 [l )3 25 S 5 17 Lt e o by o S5 R on, 45
A T R A B SD BUA T R B B I, AT IIE T Y

o
o
R
u
=
s
o]
g
s~
T T T s e o o o o e /’ =
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
BEL --- TI
B 1 Tk &ofedl 3 & 3% 60 A AL
~:
8 PR
’
I,
B e el
I 7
o B 7
o
Lo 7z
= - piin — il
@
w0
o

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
______ fil AE#ERE — SREER
TikiEs Tk st
B2 WkEAH&ETHaELAZE
&2 KEEELR

L | @ [EE)

7 A PN PN e

. -0.0051*| -0.0052* | -0.0007 | -0.0005

) (-1.70) | (-1.73) [(-0.26) | (-0.18)
0.0010%* -0.0001

Logeluster (2.16) (-0.32)
arket sise 0.003 1##* 0.0058%%*
(4.28) (8.19)

0.0053* 0.0056%*

Logindustrial output

(1.92) (2.25)

Al o8 5 200 2 il G I O A -

i DX 5 00 il | |

ARG ERON | £t 1 U

WA RE 0.2511 | 0.2519 | 0.2345 | 0.2365

FEA I 57424 | 57424 | 57424 | 57424

e ()% e ek B 10% 5% 5 19 5 MK

(2465 A TE 2R B0 fE 5 (3) R iT A A 2% 18 T 1
DXCRIAT M )2 T ) SRR AR AR v 22 5 (4) LUF 25 3 [l
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RhAA THEs bt P das

& B % k%

O R P AR R T AR R Al T O T — R, AT 4 SR Tl A AR TS T S R A R bR, ULER 2 B
55 (1) L (2)FN ATl A ] st B i THR Y SD R ECE R T (3) L (4) 51 Tl A R SD Z 4, 33 R B Toll v ]
sty B4 T 37 28 6 0T T A 3 ol Al 2 Bl A 2 TR R SR, e R S SR o [R] IR M T R A L T T
JE AL, 2 5 3 B ARG T 3 Al X oMk ] s B SR B . JS 4 80 A I 9% A T 3 R S R A A
FIRMIAEE IR o 1T 5 a0 9 b [R) 5P de iy, AR 00 22 T8 A R ) s PO 9% ity , LA A% 7K1 79 30 sl 1 20 5
REAAR 45 3 DX Y LS T 37 8 G AR B 5 10 EL el 7 Tl Al vy v )t D S AT g AR 2 068 HC BT 3T ) A 7 AN A%
T I EL W A 5 B B i AR T R T B G AR bR R T LATE—E FRE BN A T [T 2R
A FTHIESE T X —55 48, 55 S EL, 25 (5) L (6) 81 SD At T R B K/ INVA i 25 AR T I AR T it — A 50
UE T 1738 G X Al 3 B 5 e HEVE T

N T kAR 2006 AE S 2S00 45 2R A 1 AT RERZ A, AR SCHE [l A D7 B R g 1T RS 48 6R S 2006
AF AU B 22 B, AR A R MEAT IR (IR 2R 2)©, WIASE R IR, 1 58 S48 55 SD BIA T RBURIE B3
T, (B B IOF A 3, X W] 2006 4F- 45 b5 I 80 A SCRIBF T 4518 01 J0 25 50

(DORBEMED

1. A& M)

A FA TSI IE N AR PE RS RLAE TR S2MR o A7 PN A PR )RRt PR 2 Aol 18 o ) ot ) S A Rl
ST R R SRR BT & 5 Al v a] i 3K e 22 8] T BEAEAE XU LR G & o BRI, | %k Ak
F14) £ Ml 356 428 DA SIS ) I e i) iy, 34T S8 194 22 355 15 0y T AT e DX 3] 114 57 5 B 2 | AR R4 IS RN AR 38 3, M
PRI REG I o RPN ) R R OG5 | B N AR PR Dt e TR0 D5 5 2 SR S T BB A OC (A2
A b )t U SIS L 8] T TR e, AR 3 ok P B e /IS 3R T (2SLS) 19 31 5 — B il H 4 2R

IR 3 W] 2238 5 Al Bt o i 3 — PR A B A EE 25521 (Andrabi & Kuehlwein, 20105 51 XM, 2011)
A TR AR ) 1 b DX DX B ) 8 5 A A B B, A R T T R T AT AR A AR A AR T Al ) R A AT
S, BRLHAS SCHE P 2000 45 4 [ 2% 20T A9 23 6 0 285 AR Ol TRV oo 3R 4 v B B/ — 3 7114 (2SLS ) 45
RORIR R MR 8 G AR b, T 8 G AR 0 1l H R B AE 1909 B E HKE 1 B 7 IESE T AR
SCHIBFFEAR G . 53R 3 A LL , & T 37 85 B2 f 8 b ) it T 20 B30 2 X (B 2 A [ R B M 482 v, 8 B e /s — 5
AT ) I A T 3 3 A 6 Al e 1 Ll Ak 2 TR BE RS2 o [R]B, 4< SCR ] Dubin . Wu—Hausman 5 Hausman

G 9 %t 2SS B (1) SCPESEA TR 58, ARG B I AE 1919 35 MK R4 TR, B T LA e
AR

2 I B Il T PN S S 2 R T RE X DX N B T S R 7 AR RS, AR A 0, AS SCAR S Long 45 (2015) B J7
2, 2R 1937 4R 9 8% 10 9% B O 4 g TR/ B JE R R AT 2S1S [, JF AN A 2000 45368 17 P 35 174 8% 099 2% 88 4 Ry 45
TS o BT, A S R R — e R AR T A T S AR T I A i R S s LK, P B O TR

%3 AR F XA T HELRIRGEE

(1) (2) (3) [ (4) (5) | (6) (7) | (8)
ol o Tl A S JEE T 2% iy ifif FH 1 2% iy
7 NN FEH PNIN 7 PNIIN FEH NN
& Ko AT & Kt AL & e & & (G
s —0.0487+* —0.0466%* —0.0278# —0.0221 ~0.03 127 -0.0297:+ —0.00897# ~0.0055%
) (-2.43) (-2.33) (-8.63) (-7.28) (-4.06) (-3.92) (-2.73) (-1.65)
Logeluster 0.0006 -0.0002 0.0003 -0.0007 0.0010%* -0.0001 0.0007 -0.0002
(1.07) (-0.36) (0.39) (-1.04) (2.19) (-0.25) (0.98) (-0.36)
Markot sivo 0.0046% 0.0075% 0.0048:% 5 0.0073% 0.003 15 0.00585 0.0038:% 0.0054%5
(5.12) (8.52) (4.21) (6.36) (4.25) (8.13) (2.95) (4.31)
. . 0.0021 0.0029 0.0100% 0.0106* 0.0047* 0.0055% -0.0048 -0.0121%%
Logindustrial output
(0.50) (0.74) (1.65) (1.81) (1.85) (2.20) (-0.96) (-1.96)
ATl [ 52 R il il il il ] ] i P il
by DX i 7 RO 17 il i il P2 il P il i il f il p il {2 il
A A [ 5 R 1 il s il p il P il i il il p il 1 il
WERE 0.2619 0.2424 0.3395 0.3157 0.2536 0.2386 0.3147 0.3055
FEA G 35865 35865 17146 17146 56973 56973 13948 13948
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Er#Ry (AFA)
2019 # % 8 #

HIT 40 4 19 5238 45 7 55 A olk B4 1 A2 7 DRS00 AT N AR EAE MG, B ff T T R i g S A4
H T DX ) 7 B2 5 03 B AN SUBURS BR T8 0 A, Sl 1 HRER 48 13 S0 52 5 B T 0 , 418 v 28 e Bl S0 S T X
A 9 20 mi e 7, LR Of T RS i 5 %00 i R A o T 3 5 P JEE AR DG A, R ST AR R At ik BT 315
TR AN T8 3 TG SR e o FRATHUY, WERA SR BB RAL , R4 — >4 153 PN 70 A 52 308 A
I8 IZAB By TR T 4TI 32 5 e P gl A e, AR M, 223 P A Aol T B A TR R R

5 SR 5 T 2 A T DA B IR0 A 1] ) AR 0 2 D T 10 P S Rl e S i ) A 2 AR T
FRE T S G, T AR M Al ) 7 TR o SR, PR ) 1AL B P A P T REUR S i P 5 R E 1 T4
J s DT 378 A MK TH REAS A 502 BEAS i Aol ) ol AR AR 7 FRURIIE S T AR ST B R e

2. 1l = T B9 AR B

HA T Tl Al B P2 AR A T R TR AN ) Al R O O Aol SR T T > TR AR R AR A T oWk A 2
— ISR AEA G AP A8 5, M5 2R AR 6. RO RS 1k SD R A T R BUSTE 1909 .25 K
RO, SR T R S R AR R RS A E A TR B T R AR . AL AR A
AR T T Tl B T 1R S B, SR Tl ] A AR R SD Al AR AR OR X 45 R
U5 A SO W FE R R—— B AR MV BT S REAT o RIS, 00 T35 A B P2 1 A2 B, il AF 8¢ Age 5N 1,
Age® B3 N IE B0 1 Stigler (1951) 1436 188 5 25 i JRL 0T LG, BT B 20 Tk PRl Jo 390 22 [ A 76 ) U A
KF o AT B Al R B 19 09 22V 3808 1, RIS A Bl (Ui Bk AL T alk) 2 i T
ORI 2 B8 10— IR AL R BE (Perry , 1989)

3. A EmAH KBt HE YT

e RAG S0 FER T, A SCHE— 20 5 R AEL, AN () 2 2 ) Al %l T 37 10 SRR B2 AR [ Al 300 5 08 8 1) R A%
Ve S AFAEZE 5, X P22 5 xS Tl 8 5 X Al 3 T 00 TP FHAICR o

NG, AT AT R BB SPBE A FR BT AT 2 R R Al AT o A A SR WA T 5 (D S Tl
Hh ] T SD, S5 R R A ol B T Ll AR E A2 Tl H ] T 37 R 0 e AR RO, R SR
PR OGRS Al o ANTR] ™ i T3 573 B4 517 0 ol T80 it ) 3K L 491 B4 52 0 -5 i ol o 32 o e ] Al ) 0 oK o
RN, T A 25 11 AR ZE WA Tall (i R R U ) A 2 52 4 A ) Al (Il B Tall SHUR Tl 35) v o
A E L A7l BRI R PR R T B Al 5 AR SRR RO, P ) S AR T KR

L - BB e - \
*?“)‘ *’*‘W%’?)ﬁﬁl’?fﬁm( )* - I A 1 i AR B 327 Tl ] i T 3 3 1 AR
1 2 3 4 5
S [l IR | SR R | 5 IR % | I 2 A5 19T FARBRNERL I AT E R )24
D —0(.3404*)** —(2.8876*)** —(2.36249*)** —1,4731*)** —31;&()77*’-;* 58 o) 3) @ 5)
=975 —5.28 —847) | (=7.99) } (-10.33 2 S | P | TSP 5 TR it | 3 e i
0.0004 0.0002 0.00005 0.0003 | 0.0010%* .
Logcluster —1.5552% | =0.9519%* | -0.2811%%* [ —0.1819%%* | ~1.2969%*
(1.14) (0.52) (0.14) (0.77) (2.45) SD
—T0.0037%% | 0.0055% | 0.0058%% | 0.0031%% | 0.0017%* (-178) | (-242) | (-267) | (-273) | (-226)
Market size | ™ (656 (8.13) (9.46) (4.21) (231) Road densipy | 00475 | 0.0148% ] 0.0205%** | 0.0154** | ~0.0382
- - — Y
Logindustri | 0.0015%% | -0.0047%% [ ~0.0040%%# | 0.0125%%% | 0.0044 %% (-097) | (1.75) (3.24) (205) | (-1.18)
aloutput | (2.00) | (-6.58) | (-6.05) | (5.92) (4.08) Logeluster | _0:0004 | ~0:00005 | 0.0001 0.0005 1 -0.0003
Tl - - (-041) | (-0.13) (0.27) (1.33) (-0.43)
Market size
HLIX N N (2.31) (8.42) (8.11) (4.39) (348)
o Pl e i il e Logindustrial | ~0.0006 | -0.0052%%* [ 0.0040%* | 0.0001 -0.0007
NErS . output -0.17 (-8.44 -6.00 (0.05) -0.27
TOMED g | omm | R | BM | T B ) | (2600) (-027)
Db T%ﬁ D_I Eaxiil P il il il Eiil
Cseore ) | 116885 | 337855 102.09%0% | 107.06%% | 145854 AU
score X [ 5
W LEEKE £ 2 il J2 il Eitiil Etiil
Hausman | 116.98%%% | 3375%% | 103.06%#% | 107.13%%% | 146.20%%* peyesees
F text wy | T Pl Pl T Pl
H“‘:Z;’:“” 290.47##% | 245.86%H% | 213.91%%% | 143.93%#% | 185504+ Observation | 55493 37447 54855 56842 53441
Observation| 55493 34299 16914 53701 32281 R 0.184 0.188 0.186 0.208 0.186
First stage regression First stage regression
Road —0.1097#%*| —0.0301%%%* | —=0.1061%** | =0.0263*** | =0.3524%***  Provincial_hig|-0.0307***| =0.0135%** | —0.0158*** | —0.0412%** | —0.0377***
density | (-26.23) | (=19.60) | (=21.29) | (=11.81) | (=29.99) hway y1937 | (-55.23) | (=37.55) | (=24.31) | (-32.60) | (~72.50)
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R A THEL 4 EH A4

& B %%

k6 &k JE @Ay

(1) [ (2) (3) (4) (5) | (6) (7) | (8)
Tl ] Toll itk B T B ifif I B4
s -0.0865% —0.0945%#3 —0.02967% ~0.0318% ~0.0346%# —0.031 15 —0.00627% ~0.0053%#
) (-3.86) (-4.12) (-10.53) (-10.50) (-5.41) (-4.99) (-3.39) (-2.89)
Logeluster x -0.00127% —0.00207% -0.00227% ~0.00287# ~0.0009%* ~0.0016%** ~0.0021 % ~0.00287##
- (-2.00) (-3.21) (-3.10) (-3.89) (-1.99) (-3.52) (-3.23) (-4.27)
Firm s 0.0064% 0.0197%#3x 0.0056%+ 0.0187#:x 0.0057:5% 0.0193 % 0.0055% 0.0168%
’ (20.21) (33.91) (15.14) (25.64) (21.44) (37.10) (15.41) (23.72)
Logindustrial 0.0038 0.0039 0.0082% 0.0022 0.0104%# 0.0088:# —0.0242:5 —0.0263%#
output (1.12) (1.14) (1.81) (0.47) (3.99) (3.45) (-4.48) (-4.75)
B -0.00047% -0.0001 ~0.00087# —0.0005%*
& (-2.15) (-0.47) (-5.27) (-2.15)
s 1.19¢-05 ~7.79¢-06 3.23e-05%* 1.37e-05
& (1.16) (-0.59) (3.67) (0.92)
Aadt -8.55¢-08 1.92e-07 ~3.42e-07+* —6.93e—08%
& (-0.56) (0.98) (-2.53) (-0.31)
Logassels —0.0132:%# ~0.01283# —0.0133%# ~0.0106%*
(-25.48) (-18.93) (-28.80) (-17.00)
Colloctive 0.0096% 0.0095% 0.0098:# 0.01447%
(6.71) (4.37) (7.26) (5.51)
Private 0.0121 %% 0.0116% 0.0128:%: 0.017%#x
(8.49) (5.53) (9.54) (6.11)
Foreign —0.0072:%# —0.01 14 —0.00807%# —0.00807%
(-4.79) (-5.02) (-5.65) (-3.14)
ATl 1 5 07 il i P il il il i il s il
b X 8] 5 0 ps il s i s il P il il s i i il P il
AT A9 [8] 5 U % il il P il P il ficii| p il p7 il 12 il
AL 0.1062 0.1177 0.1449 0.1564 0.1006 0.1123 0.1347 0.1440
FEA 551942 551942 323099 323099 963688 963688 295531 295531

PEAE UL R R o [R1 B, 26 (2) 5 A 191 U0 20 5003 B Xk Tl b 4 SR B R il ZE MR U B AR Al | B Al

FIARGE Al

(EAHRE B SCTE R IR R 745 (3) () RN EE SR iy T oll A ™ i e 32 2R T Tk i 19 T 15 B
PRI Bl it AN 2 Tl Al AR 5 B 5 9 e I i DRI SR P 98 T S B A AR A L T DU SR S AN TR 2R
TR Al X6 F 8] i B9 75 SRR A R X2 SR 3 T . 5 A S R A D AR AR 1025 0 B0 Y [ U 45 2R AN ] ), 56
KT AP FA KA Ak 64 R

(3) . (4)F A Ak (% SD a1 R EOFA 3 . X

N . . N - oMb rpE] | T AR | BT B | T 2
WIAEHE RS 7 b R0 T 0 B L R 45 R R L
26 5 S Tl AN [ Y o AR TR A ) il N S
ot T 7 0 B BE S ), 00 Tl 0 5 9 2 1 R > (215 | (2200 | (024) | (-042)
. N ESEN YN 0.1026 0.1122 0.1025 0.1338
P JE TS T 37 A Al T B TR AE AL A 59678 18820 76827 10794
A4 A i Sy a2z SEfR Ak
o A G B AR T R R o | ooz | oo | 0505
TR %l Ak /KO T 22 b B e T B0 R A AR SR (-1000) | (-339) (-2:83) (-223)
_ . . . . " EUEN YN 0.1430 0.1029 0.0986 0.1238
W, 52 1w R R RN i A B Al SD R B B AR 37494 112487 142415 18116
" N N S 5 B Al
j( ’ 1’5@ ED% E 4 ﬁj/t\ﬂ_k% ﬁ!Z ':F' ) &I\%{L\ﬂk%’é‘ﬁ:j %éé ‘{% D —0.02525#%* 4)?)%24*** —0.0220%%* —0.0039%*
16 77, % T 37 i BURR BE e vy, ARl 300 S 1) R R A A : (-6.93) (-3.16) (-3.15) (-1.92)
A RE 0.1848 0.1616 0.1450 0.1738
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Trade Cost, Market Integration and Production Specialization :
Evidence from Commodity Prices Micro—data
Li Jianan, Sun Puyang and Tang Aidi

The inter—regional trade cost of the domestic market is one determinant of enterprise production specialization,
which is also essential for economic performance. First, we establish a theoretical model that trade cost caused by do-
mestic market segmentation will lead to obstruction of the intermediate goods trade channel, which ultimately affects
the vertical specialization of enterprises. Then we propose the hypothesis that the increase of market integration associ-
ated with the decline of trade cost can effectively improve the production specialization. To measure the trade cost be-
tween different markets more accurately, we use retailing prices of 174 commodities in 165 Chinese major cities, in-
cluding both industrial and consumer goods, for the first time, to construct the index of market integration from the mi-
cro dimension of “commodity—city—time”, and combine the index with China’s Industrial Enterprises Database. The
empirical results show that, firstly, market integration can effectively improve vertical specialization. By comparing
with different market segments, it is found that industrial market integration plays a more significant role in specializa-
tion, since the production processes are more dependent on the industrial market. Considering the heterogeneity of the
enterprises, the vertical specialization of foreign—funded enterprises is the most obvious, while the sensitivity of the
state—owned enterprises is low. The conclusions remain robust after considering the factors such as intermediate de-
mand, import and endogeneity. This paper documents a position correlation between market integration and production

specialization on the theoretical level.

Governance and New Towns: The City Construction Fever
Pursuing Short—-term Growth and Its Consequences
Peng Chong and Lu Ming
The construction of China’s new towns reflects a development mode that targets short—term growth. This paper
finds that the turnover of local government leaders is a trigger of new town construction in areas with an outflowing
population as well as in small- and medium-sized cities. Young local leaders are more radical in the construction of

new towns. The construction of new towns has been widely used to curb economic downturns, especially since 2008.
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