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R EERERRWSRAARGHEENG?

MR, TR
(TR B2 AR T 361005)

MBRE A SO SRR 570k 8 T A A 4 [ 2% 30 T 38 o BR A9 47 0 B dls , B A%
T mBIFEN L m RAA TSR . BFFEAE SRR W], Bk i) Tl AR 8 1 i 9 T I ML,
SRR IERA IRV eIV L8 A1 RO O Wi DL T B BN TR U7 s S o | 4 3 g )
22 Dy P NA NEOE N o 22D B E R B, kA T a6 [ AT Aol ANl [ A L i il 1
T 2R DI R A IR BA S Bk, R BN, Bk O e gk T AR EA Al 1 e
DI R AA BRI, X A B Al RS2 AN B2 AR ERR b AR SCHEE BT e T E X
NIRRT R 55 DS E o IF5E A B, i BR AR O 368 X v /NI B 4 i ML 3 9 34
PROTHEREE R, 78 PURZR ST ICHR , e kT T8 RE A S A< ¥t X ) R v 8 e, DX i A 71 74 8 DR ¢ e
W 1K R A AEFFAF T AR I Tl KW S VR AE AN Ao ), XA [R] R AL ) e A8 AN RE AT
F 28 Il 2 T, v RT3 2 2R A E 1 R 22003 o ) s A B 3l

KRR R T A s B

FESES F572.88 X#ktrERS:A XELHS:1002—5766(2017)12—0089—19

—.3l5

ARSCHIFSE iR TR L Aol Al B e O SOMAPE AL Aol s A B BB T — A
FEl G R X A 2 57 4 K 28 O HE 28 (Murphy 55,1991) o i G A 188 1o 20 2P A A 70 2l , AT vl DAAE B ) 119
WHENEIEA R, RE WL, SRIZRAA B4 RERET 15 LI 35 LA K e 28 ] 3RAT A4 B 1 22 55, TEAE &2 i 1
b DT S WS 5 Al RS DR/ o R T, 3 DX T 37 R b RS SCAEAR R A 2 b 52 30 b P % 7 0 HL = 525
TR A2 MPTs E 7, R 5™ A ) R T 22 Ak T 3t o7 " 0 e L 5 3 Ao M) ) 9 98 L T VL Bl Koz
TTHLX o SEBr b, 7 19 R A a7 Tl A IR BRI B OCE 2. Atack 2 (2008 ) A BE, 56 [ BRi 1
X BT Tl Al Y RS, 97 R A 56 [ i S MR ™ A T TR AN A RS BRI o [ o R
I, R UK (2015) B AT 1R RIS BRI ATV AR SC 2R,k B 100 2 e o fle 2 61 P 52 5 5 R e il e
E g, SRR T DA Tl Al A28 s s T3 T A A ol A 7E A S T HOOR A A Y
Wi, Banerjee 2 (2012) A3, [l eACEE TR G , 23 M1 B 3 0 285 i 10 A1 BT 48 S8 B X A Al B i 22 . A
XGRS T 2, R B A B R FEI D 2 AR DL RO R SR, B ORI AL 1 A A2
2%, 4 /N 13 22 18] B I ] B ( Vickerman & Ulied ,2006) o PG, @ KA T BEAT A T R X 5F B
BN, I RENS 18 1 7 R T USRI b URRR (2 BEA Ml = A B33

EA B9 T 3238 Al B A IS 5 20T T AT TR 230 8l DX 57 5 55 A JEE I LR 2 B 1 I i3
i ( Baum-Snow 45,2012 ; Banerjee 55,2012 ; Faber,2014) . {FU: , Sk SUSCRRAETE 200 1 2038 FE A Bt % A 71 5%

W5 B #7:2017 - 06 - 20
* BETHE : FE QARSI “ SR8 MBI 58 R AR Z 88 5 28R " (71572162) s A B SCkE 2R 2
Bt # I H SO 2 HE BB 5 TR (16JJD790032) .
EB A ALDG0R (1974 =) 5 INPE N, 20 A 0, A8 J A BIF SR R AR R 2 B 2 1 5 2 i AT
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AT Bl Y RE MR , AT AT o 52 30 At B Al 2 22 5 1 B SO L 4R R AR AR . R B AR, Rk
AT B4 i Al 22 B GO e Al BT AYBEA , o2 R 28 T I S B Y OGP 2R ( Ballot 55,2001 5 2%
T LI, 2005) o SEBR L, AR BT Y S 1A A S IR 2l 14 B AR, A i R v R L ) R A A
AT N5 N B B AR I8 o o R A IR 55 % G 2 W A AN B T X i i) 3 e SRR B P s i 25 1
DRI, e K ) 38 JRE RN 53 3 o A A0 380 RE A8 i 2 T TR A0 i ) v A T3l , 5 | T A B3 s R
SR AR . ARSCLA 2007 4R BRI B SRR 0 — i B 2RI, SSIERTSE T s BRI T X ol s A I
SRR o WFSE A B, e BRTT 0 W 2 0 1 3T A9 M5 1y, DA S22 i T 2 ) B B 1 v S N A
RN B2, R BRI I X R AR S A T 2B AR FEA el AR A R X A T Al
B RNA WS I BA G B R

ARSCATRE Y TTRRAE T« 25— , A SOR Al 1T A 52388 e R PE 5T B R A B B RS2 R R P 5, &
YL T 308 AR it ) A BE A S Al XA B 51 T o ASSOR HTOUER 22 23 B T D7 ik , 388 2o 42 il 3k i
18] 5 204 IO AT [ 5 88010, 2 5 e K T8 X i Ml N A U0 0 52 ) ) v B8R0, 4 8 1 A % i N A B L T 1k
AT 5 AR SCIRTE A B, kT3 RE A6 38 ot ™ T 32 RUASE L DT 488 i i il Tl X s A B 5 5 3
T = A AR R S A RE , 188 i 2 25 Al BT A g Al 228 L 5, K X Fh A RE e e A o 2 5%
FERIEh Sy PRI ASSCORFE Rk 1 BUAT SCRR 32 5 M2 002 T AT 5 28 1 FE Al B 55 22 B 1Y I, Rk = ALK
BT A A L o 35 =, Murphy 25 (1991) 45t , il BER 5T 5 T S UBLAR S S i s A IO G HE I R . A
Al PR v A Mt i e b AT BT TURTER A T, DA T 5 1 AT A MV A AR BOR B AR TR] o AR ST [ AT
AN A Al B 23 28 BF 52 2 B, e BT 3d 0 [ A b Al R A T Al B R e B AN R AR,
Murphy 45 (1991) fWFFEE 4L T 2800 bR SCRE . SR DY, B T b [ X8 B A SR AN PR 1 50, AR SCB 2 T 1
BT PR XA AL M XN AR BRI o i BT 38 X DX S 28 B oA, TR A 20 A B 32
KPR UL U (0 225 RO A, 2 DX 28 U DI A i i s 28 5 B 715 B Dy 1) S B 22 3%, 1% 07 T A F
FERAARER A BT S ST, HARBIAS N JZ T, AR SCIFSE 1 o kT 3 ) A [) BRSE F) vo A 3l B4 5 T
ZE5t, KB PO AL HE T H 22500 i) Alk A B 30

ZXEKE RS RigiR

L. SCHR [l o5t

(D BBAAHRTIRAKER . BANETHHIKHIE (Lucas, 1988 ; Romer, 1990) Ay, HITH AL kAL Y
NI GEAFRR AT LA A AT, 2 2 B R K IRUR 53 g o 0 B8 25 (2005 ) I, AT AR 509
RE o 97 B AR 7 R S RS 9 AR [ B W RE 1 R A K P PRIt — A B s IX RE R R 5 R AR
PN H 2851 K 2 ¢ 2 (Landes , 2003 ; Baumol , 1996 ) o X1, £ A W5 2 B T — [ KA X YN )
GEAIKA, IFBA X N GEA T FEEAT X3, JEHGR RS BJR AT BEA RS 38) PP R EAE . F5 b, &
PNA 5L 57 5 ) Z A1) & FIFANRE LA ] B B SC R AR EACER . B 2225 (2007) 7EWTFE 57 3 1 B9 3
25 XIS A ZZ B K 3097 30 4100 O i BE -5 R RE P AP 2R 2, AR X P 2857 3 1 By it sh AL A28 O
Ja IR, w5 £ RE 55 3 1 B sl 2 e 2 MRRE B DR A%, SR A Ml B8 3R AR 7™ - K i S A
o FEETE IO 2 Tr R IS AT 5 T, 51 i BN A 2 o X8 5 A i 1Y T B A MR AR
PRAIE

(2) M BAABCEMNR . M BAARER [ i L8 HARM th i P g i, S JAA A k4%
RE S TR B2 R 45 A RE IR AR A B o M A S T Al o s SR B A RE A 44 -5 15 AR B 2 W 2024 114 41 P
19 22 /0 B2 1 T 11 3 B SR Aol A9 RIS (Murphy 25, 1991) o TS MUBGEEA 3ot w8 A B 51 F7 il o
M= BERTR , TS UBGEOR , BERE IR Bl (19 A ™ SR 22 | R A TR L B AR 5™ I Sl REAS e 4 19 77 X
Wil Z , BB st . ANTH SR MR A RISEIE 0L , T S MUBEOR Y7 0T S 2 s A
e A G A AR 55 T AR A I A B g o Al B0 i R RS 2 4] T T S LR A /N WY
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87585 (1996 ) AN , £l O HURESE T 3 EIRRAR), I 31— 25 ph 40 TOK P . ELRTI 5, Al MRS Rl
I 5 TV 25 B T ll Bk BRI, 2 2343 TV 5 5L (T 9018, 2004) 5 THERZR (2010) A, il
TR B AT 1 A TR 4 1, ELC R SCHE BT E FOS5 I U S0 HE T 1R 4 ( Curry & George,
1983 ; Caves , 1989 ; Kumar 45,1999 . 53 41, I 555 2 B0 35 20N A EG% 1 P 8 10 9 PRI 7T 316460
SR 2 TR, A 25500 A A B Murphy 25,1991 ) BT 75 22 , 17353 MRS 5 26 5 S B0 5 2K
PR B I E

(3) SCTBIERNG ST AR 2 . 117 B S B2 M 1 SRV U AT 92 /0 5 1 ) L i
BRI (b AR HET 20115 X153 157, 1983 ) , TSR X0 53 07 (1983 ) B HFAE 4L, 2 B Tl ML B TR 22 o, 52
S 0 P PR B0 S A TSR 2. 2% - R (1996) iy T A X 17 5 MUME ) T BE A
O o P A S0 B T8 i KB 0 B T B 22 0, D] T /K R M i 5 9T 66, LB T 4 T
BRI . PRI, AR 4 T BAL AR B 1 SR TR B T e s i o — 4, 9 P A 1 T —
Y BT 5, DA ST BN AT S0 (AT o (28 B 0 T 2 2 7 RS e 2 [ 4, 3 2
B B U BRI 26 4 38 B 26 1 2 WD R UL T B4 4 BRS04 HPRE . Krugman (1991) {2
SRR PRI 2 — A TR 22 R B 2 T — BB 22 M B S5 07 [ 5388 3 e — AV S
B A A2 LK P23 2T DR TR MRS o A, S ST TR ), 325 0 B W X ) 52 5
Fg— AT B PR L S 4% 5 S5 KL R X 17 5 SRS B9 1 T S0 10, Arack 57 (2008) (B
G20 B, 19 (-4 T3 B B4 T T BURE 48T T 36 P10 5l A M MU ; Banerjee 45(2012)
AR PR B9 TR % B0 T TR . FLPACHD X 5 TR AR T I 77l 2 160 P X A 3 T
FOR TR ITRIR G 6  2525,2007) o T (505 & (2016) WP B BBA IR T 02 5 14 1388 4 I B 2 ]
Al i R k2 A 1722 0 T B8 31 2 0 0 o s P MR 17150 2% 6 U
E IR X 2 6] 0 e 3 3 OB 5 2R T S MR 7

2. P ILR 5

() B BT 5 LB A BT . 5k R A7 S P [ Sl SE R BB AR o 1 bR P 0, 9 L
FE* = A IR B R T o 5 8 A0 A MRV X 2 1 I 0 A0 08 W Sl 1 3
X 2 I K LR B, B PR e B VTR RS R R 285 8 K A B AR (0L 5 F B0 A
e IIHE O TS R &S €, 2016) o BBk EEERE MBI AL T 545 OSSO %, R4 T I 25 B
B W A e R 1, 2016 ) , LR A M X 22 ) ol B S L 2 P B T 4
b T 25 A B8R L T e Y T 22 4 o LA T K28 S (F W) 3, 2013) . FLfk
T 5 75 A 53 I P 2 D0 0 102 50 TR W 0 00 5 B 25 R ¥ A B £
TR RESE T T AP RIEA  IEE 4 4 I B 3 5 SN 5, 5 KT B O BB R i B M
LG EAAOHBEAE K, IR 27 BT 00 Al K A2 AR T 45 BURE BB 2 S 500 il 5 4%
DAL SIS, ET , A A 53— T 20— A0 LA U S 3 5 53— 7 T, S A Bl
- 2 T RIS B PR 4R il 4R BT RV, e T 5 X S S 26 5 HR K 035 7, st
o X SRR — e, M AR, BB IR, 3t QIXE 2R A0 B, BT A R
ol BEYA B BB 1

UL T8 A ELAT T2 W 0 8 A 8 R B 5 S A BT B0 5 25 9 2E 31 T
T R R Ll A LA P2 DT B A AR SC 2 T DA T £ 5 G B B
AP AR AR IS A O F1 , M0 0588 25 3 7 5 20 A 3 i 48— B Ak
PR, T LATE T 1 9 PR P AR, b o Ml S 35 4 A A JEE A B B T B 4 2 — (Murphy %%,
1991) , Hambrick & Mason (1984 ) (12 9" G5 BRIE ™ Ay, Aol 1 85 S B B B30 25 A 46 7 T W0
FRCHEL 5 ) M 2 DR AT 0 T B, X T 1 28 7 RS BILELAT 26 R TR A, b T A R 2
TF AR B 5 R 2 2k S VRN PRLIG B — B0 S LW AR o Lol L7 7 0 5 4
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KXo, R REPITIE eE m A T S 7

N

N G RE I B 5 22 BB URZL LR )™ A8 SRR 5 e HE A RE , T R4 S g A4 o PR, b i fimoll e 248
PN B EZR 5 R BT RE S AR R AR B b R e — NI X s A B 51 7

4
— zl ErifnlbEE I
‘| o o I

| asims-wees

| wezsmay |
5

23|
[

BHRFER IS RN AR R ZENLE
ORI : A2

DL FAT 22 Dol B Al s A RS 7 T« A 2 w005 00 A8 BT B, B B AH DG Ll 0
WINER T 235200 A w Ll Ak & e i) a3, LA B RE 07 i 38 - X 28 w) iy it & Jg B B 2 52 ), X
L6 B T P ) 20H PR (Graham & Harvey,2002) o el e i [, B0 1 5002 s A2l
FZFCRAERFHZIER , 577 Py B A B AT 5 AL S BEAS, T 284 25 B AR 2 W35 $ TH il
ik 55 ( Belliveau 25,1996 ) .

i B IR LIRS BA T2 TR m A, LR Al 852 g s SN A U AT B0 R T
FERLAA B2 B R RE IS S 1k B I T A T S R, B M B G A A Al B RS A X, e 200 T B0
T b A B Y PR m A BB . PR AR SCRR M AN T

H, FE H A AR TR A DL | gk i FF i R AR #E b T 4l 22 D s A BT

(2) B IT I S = P AA PITEN : A A AR50, Baumol (1996 ) 45 i, AT AT A0
B L2 0 [l 281, B SRR ) R BE 25 S0l 1= SN A ) Pl e 5 A 3 R AN AR 28 AT L3R AS: B 41 B 114
20 230 A A BYICE (Murphy 45 ,1991) ol 37 AUHE BT S22 450 (AN [R) 2 2R B il AEE
FEA BT Al 78 B A B e S BT ML A3 ah AL 5 T A AR R A AN Tm], PRI, s 5k ) I da ok [0 A Al
A bl mBAA A RIS R 2 AR

25775 (2007 ) 45t ZZFE AFIRB AT BOA A 1] 2 B A A Ml BB AR BEOC R 1 AL R B, H 32 24 AE
Je A AFREEAAR H BUM A, E A 0 A R 582003 [E 4l 2878 5 K 15 R & R0 A i 4 )
R, EAE Al g HE AR BT WA a2 475 DL dH BUT b i A, X — EL B A Ak )
90.90% , izt TR EA Al o BIEAE FEA Al By il el LAUS  HeE g2 (2020 32 5l A DG [ 55 B [
BEr WUBHE I Lo SRR EUE AL T NFRAT, B R BB TSR S 4 4 A ol i) N FHAT 45
BRIR (IEARGE,2012) o PRk, A BACA b 1 B RN HRY 28 34N e BB B A S i A oMb e s A =0, (HL
A Al A B ANV IR 0 FELA R AR U BRI 4R Z BT AT B (AR

HUR X A Al R 0 HE 4k 14T BT B BE 4 A 1 (PR A% DT 4% ,2009) o SAEEA AR 1,
LAl ) T A ) ke = DOl 8 (R AC 1R A ,2005) o X AT Aol A [ 3 B AT Al 618 7 A2 SRR
Jily 22 53], A R A Aol v R A B T 0 T SR 8 SO AN RURR PRI, AR SCHR R A IR

H, - SR 38 6 3R AT B Al 22 D A A B A 2R FEA Bl

SRS EERAR SN

L R RS R R R

(1) Bl AR RAA B2 R AT CSMAR wp [ E 7 2 /] AW RAEO 50 Bdla 12 , MAZ B e
ASCGET T4 LA RIS 11t U B (PHD) LIS A 1w S0 B N0 1 i B AR X
B (LN(1 +PHDN) ) ;

(2) mBRAdIE K B Tk vtz i S 4 i 04 4 [ BRI R 2 91 AR I 220 3%, AR SO TR AR T A A5 gt O
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3 R BT R RIS, AR e T T 45 M 2 T 7 AR 0 ) A S T 47 B 38 1o AR A R B0 ( GTIV) @,

(3) ARl J2 T ) 4 722 f A0 45 20 W) A AR 2 DLV 55 55080, X S s 4ok T CSMAR Bl 1 .

(4) 3o 2 1an ) 4 ) A8 B A 45 45 Ik T 19 GDP (1) F SR X EC (LNGDP ) (53 F- 77 2 B 2 i L R %% ( HIGH-
WAY) 8k AR (RAILWAY ) LU KN G193 i 100 23 LY Bl B9 ML > 8 (AIRPORT ) |, 33 5 43 B4 3 1 [
it R M4 .

A SCIFEAR X [A] 2 2003—2014 AF il 8 b7 28 W) s 9048 B 10 2 D s 5 e Bk i Bt 501, 15 3
2719 R wl i) 22226 S50 Bk 4 %ﬁ/\lkijﬁ!{ﬂ' B 423 2%, JI B fife R 3ok i J22 T 4 o A28 St (9 UL 140 45 DA K
fr@%ﬁ%"ikﬁ' T4 1 22 1 B LI AL 2401 2% )5 , A5 B DT L 1 1 2527 8 BT A /ARG 19262 S5 MI{E . A 1 (HAF

SEILT AT AR G2 A S (E A5 Zl-‘jCXTFJVﬁ S AR IR 1% 5 99% 43 i#E4T T Winsorize 4 R AR HL

2. Wt

R T 25 S R E I A BT A DD S A RS, AR SCR 3 T 10 U 22 A Ak AR A

LN(1 +PHDN,,) =B, +B,GT,, +B, X, +B:X,, + 1, +0, +&,, (1)

RERI(1) i RoR Al ;¢ Fom LA FIINA T AE B T 50 Fon4FEAn . LN(1 + PHDN,,) 55 ¢ 4F
& INVAHAE R T ¢ 0 BT AR @ BT 0 R S G B B0 1 S B SR, SR SR £ 5K
TR T I B AR S s (R AT BT TR A, 5 A WO T 2t T DAV B 4 B NBGR AR
B A ) R AT i B A B TR D G, /R IR T ¢ 7655 ¢ A7 J 75 FF 3 oy BR A ML AR 5, X, 28/ 3k 1l J2 1 Bt s ]
A AR ST GDP (1) 3 SR X EE A w3 A b 100 72 B Bl P AL B 3nk i 457 O 28 L 1)
K B FEL R LA R i % BRI, X, 3R Al J2 T B R A% Ak () 4 ) A i, A 8 W] AR BRI 55 46 H5 5
m, FERIT [ E RN , 0, TR B E R 5 8, s FEPLI B30T, A 48 i i HAR e LNk 1 s,

*1 TEEX
il AF e S
LN(1 + PHDN) N T A B v AT TS DT e S B O 1 JE A SRR
PHD WS, 3 W] R B P B T 2R I s S B WAy 1,5k 0
GT WA 535, 28 ) I M I 7R T 244 FF i s I E R 1, A 04 0
GTN N T IV M T AE T AR T 38 1 R 42 v B8 A 100
AIRPORT INTIMVAHL 100 2 B R P50
HIGHWAY AR IR T i N I EEL BRI L bk v T R
RAILWAY AR B AR T K B LRI LA I T T
LNGDP N T IR 44T GDP 1) [ SR X5k
FIRST 5 — R ARFE B H )
MANSHR B E R L
INDR My B S oy AR H
DUAL HRK G ELMHINA —BEIA R, EHK S BZ P IA —BEC L, S0 0
SALARY A R R PR N A I B SR XA
TOPN TR B B AR
SIZE ONEIFIRR ST R PR Y AR B
LEV ?%F‘Eﬁ B, S TR A/ IR S5
ROA eI ES R S TR SR

DA S 1Y s A FE B 7 3 7 R ik, A 3 = 2 AR I 43 5 SC 5 R ], R P
@ F B A L ) SRR 19 7  : LN (1 + PHDN,,)/Pt] =B, +B,GT, +B, X, +B:X,, +m, +9, +g,,,,,m§mz%:
IN[(1+PHDN,))] =B, +B,GT, +B, X, +B X, +m. +6, + IN(P,) + £, . Forht ,LN(Pr) (S0 07 LU o 45 G T A3 )
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75 A E X

ROS BRI, S5 TR B RE A
GROWTH ARV, ST CYEEWIRA - E—FE A )/ E—FE A
LISTAGE o E) BT AR B

SOE 2N AU AR &, 1 O A Ak, 0 AR EA Al

BORRR IR : A SCHE

BRI b, By FERE T m BRI T @R A EHE 22 P s A s e o Oy 1 SEaF S e 3R S, AR 308
T R I Y A2 E ( GTIN ) AR AR 1) S B A R A 8, P DA DN 2 1 K 4 B i % 2 W) 37 1o -2 T
FRNA WA BRFZ M (BB 2) |, A , A SCE Al S AE 22 P A (PHD) X — RS R
AN B NA I NBCE £, LA JE v B 00 308 6T £l 2 75 B 3 EL A 2 T ) e G N A 35X — SR 1 52 i)
(A 3) o X PSR 5 R T Sk 32 SRR i A Hh () 2518 R g

LN(1 +PHDN,,) =B, +B,GTN,, +B, X, +B; X;, + 1.+ 6, + &, (2)
PHD,, =By +B,6T., +B,X,, +B5 X;,, +m. +0, + &, (3)

3. BRSBTS R P B

(1) mPTHET ZAH GBEE . T B s Bk IT X bl 2w L D s A
IS, P12 S8R T O3 e R A T R, AR e k5 R T e R T Al AN TR A B T iR A
IR R, 2007 4F 4 7 18 H, i [ 0 2k i 5 iz SEt R — R 4R, R AR T IT I sh 4, i)
AR 250 A B, MNIET 2 v U230 1 T vy BRI T B0 T AR 31,2007 4R 2R, 42 A A T T s
B, MIAE 2007 4EAYERSUCK 323, A FEA 66 AN a1 gk, Mom , JT i s gAYl B B AR SR T
2010 4E 2 5, A A AL 100 AT Rl 1Bk, 5 AR BE , 3 ol 40T T a5 8RR R I3 8 K 114 3ok T
Al BT B 04 5 = AP s e T oA BT S, T R R, DLZETE BT 45 i T 2 R R 1
U 2014 AR, A7 38 S R 0 3R T 7 L i 28 W) TR i 1 S A S B B, DLIR] SRR (T 4 3k
AN SRR 2014 AR5 I R T8 i 2k 0T i BT 2w BT I A T s A8 78 2007 4EJT 18
TR, X PSS IR TT Y b T2 W) A A S A R AR SR 22 (R AR AR [ Y A2
¥, e 2007 AELL S, Bl 58 i Bk A 3 T A ARG I, L3R 0 AR [R) A8 (kR 3454 T, JUICAE 2007 4R
12010 A7) LUE 2 P  BKER , 0F B & 10 22 00 i — D R K a3

12 | —— FEESRT 150
—e— KIER R
— A =x
W o6 x
+ el
ﬁ {50 %
0.3 #
e 9 O 3 b
& N %
R M IS S R P SN

B2 fliEtZHERATHERE
BRI A 32l

()R VEGE T, 3R 2 MIERYESE T R . —J2 A m e U B o A e I i B S (R
0.6127 (™ 1) ,43.03% (i LA th 20 — 4 e S ME A M0, KL 56.41% (1 117
NEVINAMBFTAE RIS I8 1R Bk, b 28 R IO TS T O 3 s R A 4R U D 107, 72 AR (1. 0772 %
100) o =JERZ 53.07% Byl R EA Al
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1]
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)2

-

fg"fi 2017 4F 45 12 1]

x2 TEMMRLGT
AR WLIIE HfH bifE2e | wAME | 25% o | i | 75% o3 | BORME
LN(1 + PHDN) 19262 0. 4479 0.5710 0 0 0 0. 6931 2.9444
PHD 19262 0. 4303 0. 4951 0 0 0 1 1
GT 19262 0. 5641 0. 4959 0 0 1 1 1
GTN 19262 1.0772 1. 5306 0 0 0. 2200 1. 7200 5. 9800
AIRPORT 19262 3. 0663 2.3390 0 2 2 4 12
HIGHWAY 19262 0. 0317 0. 0269 0. 0003 0.0129 0. 0271 0. 0366 0.1143
RAILWAY 19262 0. 0269 0. 0208 0. 0017 0. 0137 0. 0196 0. 0284 0.0793
LNGDP 19262 10.4754 | 0.6783 8.2164 10.0291 | 10.5746 | 11.0348 | 11.5639
FIRST 19262 0. 3685 0. 1566 0. 0893 0.2433 0. 3463 0. 4875 0.7510
MANSHR 19262 0. 0709 0. 1648 0 0 0. 0001 0. 0042 0. 6830
INDR 19262 0. 3616 0. 0533 0 0. 3333 0.3333 0.3750 0. 5556
DUAL 19262 0.0114 0. 1060 0 0 0 0 1
SALARY 19262 14.6196 | 0.9110 11.8508 | 14.0400 | 14.6643 | 15.2209 | 16.9653
TOPN 19262 2. 9409 0.1954 2.4849 2.8332 2.9444 3. 0445 3.4965
SIZE 19262 21. 6488 1. 2424 18.7454 | 20.8073 | 21.5114 | 22.3214 | 26.0988
LEV 19262 0. 4916 0.2574 0. 0482 0.3171 0.4874 0. 6369 1.7936
ROA 19262 0. 0303 0.0718 -0.3706 | 0.0110 0.0324 0. 0609 0.2085
ROS 19262 0. 0422 0. 2892 -2.1417 | 0.0178 0. 0557 0. 1218 0.7107
GROWTH 19262 0.2144 0.5775 —-0.7465 | -0.0179 | 0.1281 0.3035 4.3448
LISTAGE 19262 9.7395 5.4188 1 5 9 14 25
SOE 19262 0. 5307 0. 4991 0 0 1 1 1

GO AR S STATA BRPFAfH R

(3) s 22500 M o 45l AL AR T -5 RT3 Ry itk i) T/Z R e 45 R AN3R 3 Fos . & 3 1
T/Z K502, I3 MO T30 g T B Al RS T 368 o ARSI 9 i, Ao J25 T R i 25 i B AT 35 14

ZE5% , 1 Ul B k0 T 5 A A B R REAT AR S A A DG X S P IRSE 1, A R AR — 3

x3 TEN T/Z KK
- RIFIE G BRI Al 7 REAR (3473) | I3l iy BRI All T REAR (15789) TR TN
fE HhE i 22 E L i
LN(1 +PHDN)| 0.3453 0. 0000 0. 4859 0. 4704 0. 0000 0.5857 | -11.7327"" | - 10.5420 "
PHD 0. 3697 0. 0000 0. 4828 0. 4436 0. 0000 0. 4968 =7.9755™" | =7.9630""
AIRPORT 1. 5569 1. 0000 1. 1963 3.3983 3. 0000 2.3975 | -44.0725™" | -50.2190 ™
HIGHWAY 0.0152 0.0111 0.0131 0. 0353 0. 0286 0.0278 | —41.7217"" | —48.0000 "
RAILWAY 0. 0146 0.0136 0. 0094 0. 0296 0. 0207 0.0216 | -40.2436"" | —41. 1860 ™
LNGDP 10. 0638 | 10.1394 0. 6865 10. 5659 | 10.6786 0.6421 | —41.1987 ™" | —38.2720 ™
FIRST 0.3701 0. 3554 0. 1565 0.3681 0.3448 0. 1566 0. 6634 0. 8740
MANSHR 0.0474 0. 0000 0.1389 0. 0761 0. 0001 0. 1695 -9.3062"" | -11.0760 "
INDR 0.3584 0.3333 0. 0546 0.3622 0.3333 0.0530 | -3.8301"" | -2.5970™
DUAL 0.0101 0. 0000 0. 0999 0.0117 0. 0000 0. 1073 -0.7931 -0.7930
SALARY 14. 3481 14. 4307 0. 9033 14.6794 | 14.7274 0.9018 | -19.5951 ™" | -18.6170 ™
TOPN 2.9619 2. 9444 0. 1816 2.9363 2. 9444 0. 1980 7.0013 ™ 8.2240 ™
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KXo, R REPITIE eE m A T S 7

- ARIFE E BRIl TREAR (3473) | T3 i Bk ll T FEAR (15789) T 7Kk
A e PR A e PR

SIZE 21.5634 | 21.4348 | 1.1295 | 21.6676 | 21.5282 | 1.2652 | -4.4777"" | -3.6720"

LEV 0.4866 | 0.4755 | 0.2457 | 0.4927 | 0.4904 | 0.2599 -1.2706 -1.4360

ROA 0.0267 | 0.0280 | 0.0782 | 0.0311 | 0.0332 | 0.0703 | -3.2514"" | -5.2100""

ROS 0.0224 | 0.0501 | 0.3090 | 0.0465 | 0.0572 | 0.2845 | —4.4495"" | -5.4290 "
GROWTH | 0.2012 | 0.1336 | 0.5272 | 0.2174 | 0.1272 | 0.5880 - 1.4981 0.5190
LISTAGE 9.3003 | 9.0000 | 4.9178 | 9.8362 | 10.0000 | 5.5184 | -5.2797"" | -4.2310""

SOE 0.5825 | 1.0000 | 0.4932 | 0.5193 | 1.0000 | 0.4996 | 6.7654™" | 6.75807"

707 B 1% 5% F10% B9 8 K (XUR)
ORISR IR - A SO AT STATA ARAFAl T4 2

(4) BRFBRAUKNE I o 2 4 FR T BORARAMSCHE i as R o LA P BE 38 15 2 Dy s A
FIORXEAE (LN (1 + PHDN) ) 53307 e 75 0T 18 s Bk A AL B (GT) 1 1% BIGETHK-F B 35 E A5G, 9020 52
R TR Hy o AN, DL 40 fE (GTN) AR Dy i BT 168 LA fat 2 AP B o, el LU TR A ol
IR RNA L 7 (PHD) VRS N B AU BE R i) W RE S e s BTl 5 B il 2 s /A
MAZIBBIEA G R o Al A AU R B (SOE ) 5 A M BE 38 1 27 D v A N 1 98 %) B 6 A
K, BAE 1% WGEHKE B2, Rl i B AT AP B0k w8 SN A B A B S AT 52 e o P2l A8 4 vy, ATR-
PORT .RAILWAY .LNGDP MANSHR .INDR . SALARY ,TOPN SIZE .ROA .ROS 5 LN (1 + PHDN) I} 2 IF #H 5%,
LEV LISTAGE Y5 LN(1 + PHDN) 2.2 A5G AW 175 [l IR r 47 fh ok 6748 i gl B o {HUR:, 38 22 [W)
(ISP ST Pl N @ s L DI RVE By e 1| DF vall s

=4 ERFEERE
it (1) (2) (3) (4) (5) (6) (7)
(1)LN(1 + PHDN) 1
(2) PHD 0. 9026 1
(3)6T 0.1482*  0.1203™ 1
(4) GTN 0.1320™  0.0991*  0.6187" 1
(5)AIRPORT 0.0823"*  0.0848™  0.2937°"  0.3906 1
(6) HIGHWAY -0.0009  -0.0204""  0.4170™  0.6547*°  0.3060" 1
(7) RAILWAY 0. 0290 *** -0.0052  0.3220""  0.6116"*  0.0844""  0.7620" 1
(8) LNGDP 0.1063*  0.0871™  0.6139™  0.6613""  0.3864™  0.7038™  0.6031 "
(9) FIRST ~0.0102  -0.0079  —0.0459*°  —0.0047  —0.0222°"  0.0051  0.0688*
(10) MANSHR 0.1636™*  0.1874™  0.2080"  0.2015"  0.1424™  0.0952™"  0.0458
(11)INDR 0.0586™*  0.0557™  0.1539™"  0.1350°"  0.0759™°  0.0804™  0.0524 "
(12) DUAL 0.0115 0.0156™  0.0232°*  0.0294™  0.0298™  0.0151*  0.0052
(13) SALARY 0.2148**  0.1629**  0.3925™  0.3931""  0.2361""  0.2648""  0.2252*"
(14) TOPN 0.1133™  0.0572™  —-0.0867 " -0.0862" —0.1099"" —0.0809 "  —0.0024
(15)SIZE 0.1212*  0.0548™  0.1660""  0.1761 0. 0095 0.1423  0.1773*
(16)LEV ~0.0937 ™  -0.1061 " -0.0805™ —0.1039"" —0.0570"" -0.0850"" —0.0596 "
(17)ROA 0.0893°"  0.0796™  0.1063™  0.0964™"  0.0535"°  0.0831""  0.0657 "
(18)ROS 0.0772"  0.0688™  0.1004™*  0.0866°"  0.0468™  0.0778"  0.0659
(19) GROWTH 0. 0061 0. 0036 -0.0091 0. 0047 0.0010 -0.0096  0.0155*
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- ot
)%
td

AL IR ok s

Ayt (1) (2) (3) (4) (5) (6) (7)
(20) LISTAGE -0.1318™ -0.1593"" 0.1455™  0.1333"  0.0408""  0.1667 "  0.0960
(21) SOE ~0.0824™"  —0.1146™ -0.1735"" -0.1483™ -0.1590 " —0.0616"" 0.0431 "
LA (8) 9) (10) (11) (12) (13) (14)
(8)LNGDP 1

(9) FIRST ~0.0549 " 1

(10) MANSHR 0.2510*  —0.1082" 1

(11)INDR 0.1818 " 0. 0029 0. 1205 ™ 1

(12) DUAL 0.0404°  —0.0144™  0.0596 "  0.0356™" 1

(13) SALARY 0.4824™  -0.0128°  0.1230™  0.0974™" ~0.0083 1

(14) TOPN ~0.1145™  0.0577°"  -0.1561 " -0.2326"" —0.0509 ™  0.3402 " 1
(15)SIZE 0.2221°*  0.2422*  —0.1645™  0.0586™  —-0.0215™  0.5466™  0.3820 "
(16)LEV ~0.1400™" -0.0375"" -0.3045"" -0.0255"" -0.0137° —0.1213"" 0.0782""
(17)ROA 0.1395"*  0.1030*"  0.1417°*  0.0263™ -0.0110  0.3003™*  0.0524""
(18)ROS 0.1307°*  0.0867*"  0.1039**  0.0323™ -0.0028  0.2320"  0.0555"
(19) GROWTH -0.0225™  0.0516™ 0. 0096 0. 0060 -0.0035 0.0005  —0.0149 ™
(20) LISTAGE 0.1551°*  —0.1399** —0.4676* 0.0170"  -0.0350"" 0.0952**  0.0098
(21) SOE ~0.2234™"  0.24537"  -0.4346"" -0.1153™ -0.0601 " —0.0361 " 0.3156"
AP (15) (16) (17) (18) (19) (20) (21)
(15)SIZE 1

(16)LEV 0. 1471 1

(17) ROA 0.1499*"  —0.4453 " 1

(18)ROS 0.1613°  -0.3777™ 0.7731°" 1

(19) GROWTH 0.0394°*  0.0230*  0.1983°*  0.1604™ 1

(20) LISTAGE 0.2085°"  0.2941"*  —0.1120™ —0.0660"" —0.0199 " 1

(21) SOE 0.2516™  0.1517™"  —0.0615""  -0.0045  —0.0248""  0.2391 " 1

™ R 1% 5% F 10% 1Y B K F
PRI R : A SO STATA #4434 3

Mt ELRESH

L ZJCl a4k

5 HN7R TR (1) T8 i A7 03 AR 11 58 500 B XCE 25 0 [T 2551, B, B R B R T 2 R T i
B(CT) X Erfid s W22 DA A (LN (1 + PHDN) ) BGR2I, B AT ¢ 3% 2833 White (1980 ) F2 {2 i
B GT B RBONIE HAE 5% B/KF- 2.2 (0.0305,t = 1.96 ) , Bt B AHX TR I 388 o 2k R vl , I3 v k124
T 5 2L B TR B9 LT A lb S I 3. 05% A9 TE L~ Iy i A PR o X — S5 RS0 TR H, o Ah, AL
Gk i 00 2 Bt 23 B TE 10% A1 1% BGETTKF FIE R HR Sl A B E A2 Ty, X ml A2 ol s
LA ) 0 2 LTI 85 04 S S ) DRI v 3R TR GF ORI 2 v B 2 ) RN T T 5 22
SR ST AN A b o 2308 1 A B A 3T (Faber, 2014 ) o At ) A8 1 077 T, el 504 B35 4 e HEA9] ( MANV-
SHR) JSr # =AY LLB) (INDR) | S0 A8 B 038 ( SALARY) (2wl 2048 B (1 ke (TOPN ) 2% m AL
(SIZE) RAHERIEAR (ROS) i) 2K 05 A IE, (B — RBUR K5 I e 9] ( FIRST) (B8 7= S iR (LEV) | bl
AERR(LISTAGE) M R B 3%t teAh, A b i R 8O0 T HLAE 5% BIGEHKF B 458 1T EA 4
AR A Ml X P AR A S5 P o 3 — S5 RAR R AR SCHE— 25 70 A Bk R A 5 e 1 A [
AN SAEEA L PR G2

97



KXo, R REPITIE eE m A T S 7

np

x5 Rig H, 15
i FAs 48 . LN(1 + PHDN)
A t{E
GT 0. 0305 ™ 1.96
AIRPORT 0. 0094 * 1.94
HIGHWAY —3.6214 ™ -5.42
RAILWAY 3.9829 " 3.63
LNGDP 0. 0598 1.55
FIRST -0. 1683 ™ -5.72
MANSHR 0. 1454 4.26
INDR 0.3233 ™ 4.06
DUAL 0.0151 0.45
SALARY 0.0392 ™ 5.66
TOPN 0.2968 11.35
SIZE 0. 0445 ™ 8.90
LEV -0.0358* -2.05
ROA -0.1529" -1.80
ROS 0.0561 ™ 3.02
GROWTH -0. 0050 -0.76
LISTAGE -0.0159 —14.44
SOE -0.0254 —2.44
R —2.8428 -7.98
SEEE ATk T il
SR IEL 19262
Adjusted_R’ 0. 1906
F 1 13. 3404
0 TR ¢ {E34 200 White (1980) Ffatidae; ™ ™ " 430 5MRER 1% 5% F1 10% Y i 257k
K (FUR)

BORBR U AR SCRE I STATA BRAFAfi TR

% 6 XA bl AR A LAl REAR FEAT 2 2 1, R e (1) 51 R B9S2 A L ol 1
FEAIEEER 26 (2) S s TAREA Bl TAEAR RIS R . % 6 BIZREN], 6T i R FE A
bl FAEAR LR 1% MG LR B EA IR A R . X SR, ek ny I X
A LAl 2 P S RA B A RA N R, SR T ARSCRY R H, o

%6 Ri% H, HiL1
755 . LN(1 + PHDN)
25k EA Lhalk JeEA L
(1) (2)

B34 Ll EY t{H

6T 0. 0036 0.18 0.0767 3.12
AIRPORT 0. 0380 4.61 -0.0037 ~0.54
HIGHWAY —4.4174" -5.35 ~2.5295™ -2.07

RAILWAY 1. 4485 0.95 6.5811" 4.03

LNGDP 0. 0364 0.67 0. 0664 1.15
FIRST ~0.2241 " -5.43 -0.0671 ~1.46

MANSHR 0. 8244 7 3.01 0. 0955 ** 2.52
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ﬂ‘- - L e

ZIEE

1]

2B 20174 w2

FHAS i . LN(1 + PHDN)
5 EA Ll EEA Lk
(1) (2)
i t{H EY i Ll
INDR 0.3684 ™ 3.29 0.3324 2.80
DUAL -0. 0080 -0.12 -0.0011 -0.03
SALARY 0. 0248 ** 2.54 0. 0467 4.51
TOPN 0.2679 ™ 7.33 0. 3492 ™ 8.51
SIZE 0. 0609 ™ 8. 82 0. 0276 = 3.49
LEV 0. 0329 1.11 -0. 0889 ™ -3.91
ROA 0.0772 0.58 -0.2648 -2.38
ROS -0. 0034 -0.10 0. 0851 = 3.90
GROWTH -0. 0066 -0.67 -0. 0081 -0.94
LISTAGE -0.0164 -9.32 -0.0156 ™ -9.96
AR —2.7482" -5.42 -2.6826 ™ -4.87
AEEE ATk T I i
WL 10222 9040
Adjusted_R’ 0.2344 0.2159
F {4 10. 3350 8.2207

H A EH S

(XUE)

White (1980 ) f& fit i %% ; ***

GORBR R : ASSCAH ] STATA SR AFAf T B

2. FRfE TR

TR 1% 5

% 1 10% K 5 2 MoK

(1) AR SCHI L il 023 s e 38 T 38 e 8k 190 22 U R ( GTIN ) AR 2 15 Tl vy 8k IR M A2 it ( GT) kAT
BURMEM . R 7 PSRRI, GTN B9 ZRBTE 5% MIGEKF B B35, #E— 28 305 TR H .
SR, GTN B R B AR A Bl 4l b 3% (s H, #lotk— 20 508

=7 TEMREERE
K75 & . LN(1 + PHDN)
N iz 1 L
A EA il FE A Ll
(1) (2) (3)
EY t{H E3 4 t{H £ t{H
GTN 0.0196 ™ 2.48 0. 0055 0. 47 0. 0381 ™ 3.25
Jris il A5 il i sl
g ~3.3663 -8.05 ~2.9050 ™ -4.83 -3.7200 ™ -5.83
R ATl I il il il
SURIL(ED 19262 10222 9040
Adjusted_R* 0.1764 0.2117 0. 1899
F 1 13.3523 10. 3360 8.2297
A t{E3 230 White (1980) FRfgiREE , - AR 1% 5% Fl10% 4 3 K (UR)

BB A SO STATA AR PFAGTHEE

(2) A SCHI E Al A B 2 D e A WA i (PHD ) A T 2 D e RN A0 1R K
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KXo, R REPITIE eE m A T S 7

XHECCLN (L + PHDN) ) #EAT A REAS [ S R0 7= AU o 70 20 ) T AEAS 1T, 6 8 2 PR A2 o g A P A S 245

W, GT 1) ZEAE A REAR [ F o E i 8 2 7E gl RN Hp ) A AR A ol FREA H IE B3 i — 20 30 0E T
i H, Fifiix H, 458,
%8 TEMBEERIE
K Ar & . PHD
ERJAN 1?/%& Hz
) fiix H, : :
AR EA Bl AEEA ik
(D) (2) (3)
EY i t{E £y t{E £y Ll
GT 0.0245" 1.70 0. 0032 0.17 0. 0653 2.86
a5 ofi AR el 546l 1l
A -1.8767 -5.96 —1.8880 ™ —4.47 -1.6528 -3.17
AR ATk ST il 46 Eail
L (B 19262 10222 9040
Adjusted_R* 0.1619 0. 1846 0.1817
F A 12. 1409 8. 8681 7. 8495
WA VE % White(1980) Fafdtyfsg , ™ ™ " iR 1% 5% FI 10% (148 2 MK (BUR)

GERRUR A S STATA PRI 4E 2

3. AR

(1) 2RI Z2 TR 7 ik, 78 R S B I 388 4T 453 22 i A0 2% DU AT R ABL 77— v RT3 ) I 1) s A oy 22
BRI (F4_GT) o AR S Bk A TFE XS BT e 3 it A9 B i oIl 30338 19 b e SR A B DR 3R 592 LA PR R AR
AR A (R BRI AR S B I 388 (58 A 107 0 % 3] i ol i B 7 9 1 v G A B B 3 R e, R 9
F4_GCT W REAHRZE i“f’i**l‘lﬂuiﬁﬂ’] R R B, R S ORISR 6 1Y ]I 45 R AN J2 X B I R] i) 28 A 1
B 22 R TR BN B8 SO o K — S5 RARTIE T A 2 1 K A Ol BT T AR 3R A B A

Dy A N 5

*9 TR BT I £F Y R B F
AR : LN(1 + PHDN)
N B - B H, .
At EA Eilidlk JEEA il
(1) (2) (3)
£ t{H R t{H EX t{H
FA_GT 0. 0054 0.22 -0.0271 -0.86 0. 0524 1.38
AR FE FE i
R -2.8733™ -4.37 -2.7123 ™ -3.53 -3.1271° -1.84
AEEE AT T i i i
XL {1 8860 5717 3143
Adjusted_R* 0. 1756 0. 2002 0.2329
F A 7.3330 6.3194 5.3167
TR ¢ {3250 White (1980) Ffgia 4 ; - AR 1% 5% F1 10% 1Y B E KT (OBUR)

BORBR U AR SO STATA BRpFAli T

(2) A3

il 2L BT FE SR T 2R 4F (2003 4F) (9 GDP i

( FIXCAPITAL) Ft4
100

IR DU P OO 22 o AR R e — P P AR . BT RS T X Ak BILEH g
S (GDP) 41l B S HE L (ADDTAX) | [ 5 B8 7 ¥ {EL AT - 34 AR
2 B (SOC _RETAILGOODS) | Ti%E X Tl Al it (INDU_ELECTRICITY) L)}



AZ BB ZE 20174 12 )

PR % iz B (RAILWAY_PASGVOLUM) Filfiii =5 % iz B it (AIR_ PASGVOLUME ) il o S 22 [ 1) S5t Jo Ak
AR, i i i) 55 107 AR 76 4 — 0, AR 3uk T V2 17 140 R A o A P2 11X 2 A 050 7 45 0 BC X, RE RS AE — &
FRJE L sl D REA Ve i 22 (), 3 10 F1 7 A2 3l i T I A XUE 22 0 [T U 4528 . Panel A 5 1 55— BBt
A mIEZESR . AR (TREAT) 22— “ o dle &, T il AL BRAL 1, %S BRZH 0 O, DEC I 3 0R I — X
— T ARVLRL . Panel B ity 155 B BEIRIAZE R (42 AL ARG 5 5) o BFEARTRIEE (1) 51, 6T )
FRAE 5% WGETKCF ER 3 B EA L TAEAR R 895 (2) 51, 6T B9 R BN B3, (AR A Al TR
GT W R EAE 1% BGETTHKF EwAES(3) 8. EIRAR Ry T8 H, Ak H, .

x10 BSSEUWERAL RS  ETHHTEANEESER
Panel A .%5—BrE:
K75 &t . TREAT
B z {8
GDP 0. 0275 3.08
ADDTAX -0.3958™ -3.06
FIXCAPITAL 0. 0084 1.10
SOC _RETAILGOODS ~0.0047 -0.30
INDU_ELECTRICITY 0. 0496 1.08
RAILWAY_PASGVOLUME 44. 5541 1.23
AIR_ PASGVOLUME 0. 0047 0.29
i ~0.7962 *** _4. 44
R AT I il
SR IHEL 190
Pseudo R* 0.2073
Log Likelihood -103. 1917
LR( p-value) 36. 0600 ™ ( <. 0001)
Panel B: 55 — [ B
KAk . LN(1 + PHDN)
. B 1, 8% H,
A i EA il JEEA il
(1) (2) (3)
EY t{H EY t{H £ t{H

GT 0.0470™ 2.18 -0.0070 -0.25 0. 1264 ™ 3.63
P il An i i x|
i -2.5143 ™ -3.70 -0. 1201 -0.14 -4.5770™ -4.06
AR ATl I il FE P il
PURIUNIER 7888 4291 3597
Adjusted_R* 0. 1965 0. 2831 0.2311
F A4 19. 4801 29. 1423 6. 0747

T A ¢ {H 2808 White (1980) R e ; ™ ™

YORISRR . A SOl ] STATA -4 14 21

4. Pl

OOIMRER 1% 5% 1 10% A9 KO (CRUR)

R T IR i R 5 SR RN A S ) 22 R —— e R A T 8 REAS DR TT S LS, 8 il ) i A

A8, M B2 T LT Al 7 0 o b D e A N RO N, AR SOt — 2P A 0 1 R A S0 ) A L
{9 i L K5 il AR L BT A 56 R o HE v il RUASE 23 531 P ol 8 %9 ( Zahrea 25,2000 5 3 42 45,
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i 23 e HE A A B R B

2011 5 PhIGERE \ E 14,2014 ) B TRCH: (FhBRTE (1, 2014) I EARRINEE . 2 11 25 (1) BF7R 1 I
BT i AT LAy KO (NEWLIST) B2 o Forb, s BOT 8 A WA 1 ( 6T) REUE D 1E HAE 1% 1
GEHOKP LR BT I e R e B A A Al Rt . 3R 11 56 (2) B2 LA B ™ I & ( CAPITAL) (Y
Al MU 5 e R TF3E OC 2R B9 1R 45 28, 545 (3) B R 51 T8k (STAFF ) 0 2 4 i b MRS 15 g B8 5 2R 119
[0, P I kTl MR i ( GT) R EEAR  IE , HLITE 5% WIGEiTK-F LR 3%  SRWITF i gk
T AT B Al MUASE o L B ARG38: SCAF T AR SCHR HH Y B ML

x1 HLHI
A& LN(1 + PHDN)
A L Al B A R
g (K45 ; NEWLIST [RIAS i CAPITAL [H7E 8 : STAFF
(1) (2) (3)
B4 {8 BS54 {8 E 44 {8
GT 0. 3308 " 4.03 6. 8695 ™ 2.39 3.8628 ™ 2.09
AIRPORT 0. 0007 ** 2.12 —4.4762" -2.81 2.0109 3.56
HIGHWAY 25.9085" 1.67 492. 0181 ™ 3.33 35.9285 0.39
RAILWAY 30. 6168 1.12 - 145. 4287 -0.46 -73. 8341 -0.46
LNGDP -1.0235™ -2.02 ~26. 0433 -2.87 3. 8450 0.82
LEV 119. 6899 ™ 22.12 49. 6735 18.27
ROA 185. 6351 10.43 172. 8537 14.98
ROS 8. 5407 2.23 -14.1363 ™ -5.88
LISTAGE -0.8518 -3.35 0. 1957 1.37
SOE 44,9632 19. 00 23.5890 " 17.39
i 8.7362" 2.00 57.1978 0.72 ~49.9874 -1.21
SRR ATl ST P i 1
S 2751 19262 19204
Adjusted_R* 0. 4383 0. 2496 0.2488
FAA 8. 7461 19.3194 19. 1760

VE A ¢ (392558 White (1980 ) Fafd s ; =
VORISR A SCHFH STATA 4P 465

VTR 1% 5% FIT 10% 11408 2 K (U

H SRR RERE

1. AR 3 X A [RI AU T 5 G A 3 ) B i

(1) TR XV 2 P /N T A S0 o 7 K 94 1 S8 PO 2 B 5 X 1 8 T 0 X3 22 5 s, o 23 B 422 v /N
BT B, AR AR NI T T SRS AR R R R, A AT RE PR A Rk T I 5 | i i 2k, e mT
TR oA 3 3 R Al 8% il ) B0 T B Tt A A AR S | Fg 0 SR T — A A 6 s A %) 38 XV /N T B R R
AR SCS R Faber (2014 ) FIEEZ VK (2015) (19753 , FHMNBR 1 & A2 B0 T 5 09 FREAR XL (1) EFr e, 6T
F14) 2 505 IR 1) 2 R T b A T3 1 K A 3 Tl g R Tl eV 2 P/ NI T I A A T Bh i s, 36 12 1956
(1) FI GT /) ZBOHX T2 5 55 (1) 51, Toie & R AN THE A /IR 2 8 2 MK ORI H 5, R B = ki
FH3 I A 1 TR /N TT A A LG, R38N T 3R T X S A RS A

(2) BT X248 T LI AT AR o R Bk AL S A 3 3l A A3 30 0 T B4 2800 e A 280 ( Fu 45
2012 ; Dobruszkes ,2011) .k T A5 5 = R FHLIZ 1928 HAE 26 12 55 (2) 5138 5o b2 75 T 3 ey kAR o 5 2 15
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AZ BB ZE 20174 12 )

AN LRG> =F 253 (DDD) [Bl4, GT F1 AIRPORT 1) Z A & 1 HAE 1% WK E B3,
(IR, ZRIT( GT x AIR) B ZR KA T HAE 1% BY7KF-18.35 , W k0T 18 ML i) i DR 2 R 5 | A
(EUR ML A 24 At 2 (o g RT3 A 01 B S ik T o

(3) A BIT B PR Z5F X BISEIR . A T H m kT8 X DU R 28 55 XV S, 3 12 45 (3) B LLZR
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Do High-Speed Trains Motivate the Flow of Corporate Highly Educated Talents?
DU Xing-qiang, PENG Miao-wei
(School of Management, Xiamen University, Xiamen, Fujian, 361005, China)

Abstract; A number of previous studies have analyzed the effects of transportation infrastructure on the flow of
production factors,intra-regional trade,and economic growth. Nevertheless, human capital flows as the most impor-
tant economic consequence of transportation infrastructure has not been examined yet. In the context of knowledge-
based economy , highly educated talents are the key to improving corporate performance and promoting corporate in-
novation. As a result,the impact of high-speed trains on human capital flows can provide important explanations a-
bout how transportation infrastructure as a micro mechanism promotes economic growth.

This paper examines the effect of the access to high-speed trains on the flow of corporate highly educated tal-
ents in the basis of hand-collected data and using the quasi-experiment setting from the establishment of high-speed
train stations. The findings show that the establishment of high-speed rail stations can significantly enhance the at-
traction of the city to corporate highly educated talents by expanding the size of the market and increasing the quan-
tity and the size of enterprises. In addition, high-speed trains have asymmetric impacts on state-owned enterprises
and non-state-owned enterprises. Specifically, the positive influence of high-speed rail stations on highly educated
talents only exists in non-state-owned listed enterprises,but not in state-owned listed enterprises. Furthermore , above
effect is more pronounced for small and medium cities than for their bigger counterparts , as well as for cities without
airports than for those with airports. Meanwhile , the establishment of high-speed rail stations motivates more highly
educated talents to flow to the eastern, middle and western economic areas,but worsens the attract of the northeast e-
conomy area. Finally,the establishment of high-speed rail stations attracted those highly educated executives who are
not in charge of corporate daily operation,but not for those in charge of corporate daily operation.

Market size and institutional environment are two key factors affecting the allocation of highly educated tal-
ents. When the remuneration of highly educated talents is determined by the market,they will choose cities and en-
terprises that maximize their talents. Thus,a larger market scale can allow highly educated talents to get more com-
pensation. Larger market scale motivates more productive resources to mobilize ,so highly educated talents have more
incentive to innovate. In addition, larger market scale means more potential consumers,so highly educated talents
can get higher remuneration through better products and services. Institutional environment can affect the range of
free choice and eventual remuneration, and eventually has crucial effect on the allocation of highly educated tal-
ents. Transportation infrastructure has a significant positive impact on market size because high-speed trains can re-
duce the cost of factors flow,and thus facilitate the flow of goods,information,and expanding market size by integra-
ting the region with the outside market. The expansion of market size leads to an increase in the quantity and firm
size ,which eventually motivates enterprises to hire more highly educated talents. Due to the different institutional
environments , high-speed trains have an asymmetric effect on highly educated talents between state-owned enterpri-
ses and non-state-owned enterprises.

Our finding have some important implications for policymakers ; First, transportation infrastructure is the catalyst
of economic development,which attenuates the gap in economic development across regions in China. The construc-
tion of high-speed rail stations can balance the economic development of different regions and reduce the gap in re-
gional economic development. However, high-speed rail stations distribute uneven across regions in
China. Specifically,the number of high-speed trains in the central and western economic regions is far smaller than
that in the east. As a result,the government should attach the importance to the construction of high-speed rail sta-
tions in the central and western Regions. Second ,the government should speed up the reform of state-owned enter-
prises because mixed ownership reforms can encourage state-owned enterprises to compete with non-state-owned en-
terprises in a more market-oriented way,and thus enhance the atiraction of state-owned enterprises to highly educat-
ed talents. Finally, different means of transportation compete and complement each other, city-specific characteristics
and the nature of different transport choice need to comprehensively consider the construction process of transport
infrastructure.
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