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JEIT ot BRAR b, A A i AT LB 328 5K L T 37 58 G s 4 A = A B AR s 4l e 47
BET R T . SIE b, ASCR S R FR N A PR T AR 5 Tk b Bl B kAT &9, i
I BOSAE R ANAT RN 73 AL RAIE S 7 ik, SR T IR =Fgie. 5 DMERE AR, ASCRBLT
bk O e S iR 9 b A EZ e RN T NE - PR b S NS a7 SN A tab i B i AR | AL R S
fItie. BEOVEENRE, ASCHE— DG — KRS TR IT 1 A B B Al 0 32 2 o (T fe A e st 22 5%

WK, IR BRI TTIREEAT T AL . ASCIOWT SRR T A A AR it B AT O AL A, SR A
b 228 2R LA R I ST 0 ST A A, I TSI 1 S At R It A 220 T 484 4 v o ) B A
.

B SRR VAR TR g ISR et

P FEARE+Awin (CF40) Z3FE 7. FEFMN T E, £i2TRFE2aARE
BT . ATAERIRAG M LEOEL, LFIERREMH A, TREKMIZBAEH AT
E#EFIL, REHT, SBEAH X5 EF L4,

CRSCEI AR T CAUEHTIL) o S, CF40 « FHHFE RIS R, ALRUME R E RZSFEH B I, T, etk
B SR EWTTEBE . MOk ST U EWBR AR AR ) . 055 GRIMEE) , BER TR KSR L2 5t
ol BRLERFETERE . ACZEFHBPESERBE (GBI AFAA T BUG SR Z BN 5 B = i 2
WHBERHAENTT)  (BHALHES: 13AJY006)  EZEEHARFAREGEGIH CGRECE S 21 (4 Emiie: )
JIU R R AECE %) (U HHES . 71133004) | [ERK ARRIEREE T EIE CGEliiE S5 A kK.
WP SBCRIFAAI ) (BUHAHES: 71603026) « SEGHRFAB R E GHH  “—ir—B 7 50 N RE A%
R FRER S ) (T EES . 201707221 RS L5 %L T 7L 56 4 (LRt 5 45 M 25T of
FOY B, MEEEIRETS . At RERE. BREHR. BhEA. . TLHE. IRILRE. s B RS,
MR TKREMEA SR RE SRR LTt
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TiBEEMEERHEEFEKHN— I EEESR
L7/ B S/ 2 a1 287

BE: ASCRSTE IR (2 2B T SR L . vt AR T ol PEAF X —
JETT o34 o BEAR b, SZIE A vt nl OB I 73737 5K L 37 38 5 NS 4 A = P g AR50 Al A7
ML GG . SHIEE, AR5 18 BT K 2 B i AR 5 b Al 2o P kAT 5 9, i@ e o
I BOSAERANAT AR 7 BINL I IAE STk, B0 IR =Fhgit. 5 DMERTRA RS, AR
Yy ok R S FEAL Vi R A R K R R . AT+ & T Al A B 5 AL AR R
iig. SEONEZME, AN GHIHESE T TT 1 SCE Al v it 2 2230 i T b g A (e ik 22 5
FER, IR A AR R DTk AT TR . ARSI FCIRAIE 1 SCE AR B R R ITOR AR, SR A
My 22 R LA I ST 70 1S, X P AL 1 S i R it £ 2 4G K P ) B B A
.

R HLRNBOE:; VA TR g ISR, et et

— 35

T A B IR B 1) E 2 PRI A rh, RS  BE dnvi E AE EEERA fe TE SO T SR
(1978 4F) , FERBEMFLEAL 5 CDP Y 5. 44%. 2015 4F, X —HL@IK T MfE2, &35 19. 10%.
KPR I TRAE T E AR 10% A5 5 N NIEH, A5G0 IR SO & 578 [
LU R B R B MR .

FL b, FERMBURXT AT KT C 25 2] TOREER T A SHIERK:, WL Romp & de Haan
(2005) X HT ~A4EAHSCHEFERIZEE . SR, DMERIBE FEARAE B TR FE R B R i 22 5% K i)
KI5 —ANEAEBR R, BT ZE R MR AR Tt R R, IR R AR BE L
MR, BIEAE, DUETHFORRCA R A FAEROR R X — R e i AR At P AR AT A i
(World Bank, 1994) , FEAKIItfFNLTHESIN “ A" , Rt T RFESRIEARINS,
JRANN ST AR RARBEAER], S IREE TR 5, FRARA 2 A DL SRS IA S [, A
BT BRI 7tk JFH AT BNV SR DR SEHERAR . A, IR PR AL RSt (] 157
ENJEeRe, PAEARBMIN B (IBEGEE, 20160 o BRIk, FEAl B o Sl e A AR L
LUt R RAE OV EAE — DT FUR IR . FSL b, B A PHABURRS KR S T T BRI 55T
T AE B SR R4 Py SRt Wit T K R . AR R+ T4, EPRtE M EHES HR R EE MK
I [ SR AR AT BB B A ORHERE , DUIRE G BB BT 25 AR Hh R0 B 38 K453 (TMF, 20140
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WA LT RARAT (ot FERAT AT A BRAT ) ke L 70%H BRI X IRt 50t 2, T NI
W RRAL (T R B RS BEERAT (ATIBD , A HAZ 8 m B RN B A Bt £ 58 (M B2 o [ BURT
P8 FSCHEIN i —H 7 s, SR S BB S VA o< . ORGSR DF A L K, kAt
WOt 5 5 R BURFAE P ML S5 A A TP B R SR 3 1 — R B e A Bl Al 5w i A M 2 1 34 1]
(MBI, 20100 o AL, FEBCFI5E, £S5 IHERZ T FERL A v i 78 3 3 2 el i 45
AT R . TXX T BRI B3 BT AT A R A SRR

R SCHPF 9 10 FEE At B e A A B S A AL i, X SR 1 it B ) — NG . ARG T RS
SRV i T A M A R RN — A P R A, BATREE I T NG (AR SR A B it
ek 25 KR . WNEW EE, FEAE/2 GDP sl £ 2k — (Bils Ml Kahn, 20000 , Ff#
PEAER BAT TR AR A DR A IR KFE B . ORI A B R, b PEA7 R 40 8 IR AN B AR 1
—ANEFEARI (Capkun et al., 2009; Cannon, 2008) . MUtz BA&, VLS4 E MR %%
FHOG, BER BV UL, 56 @ B T ) MRS T 2250 2 1 PEARAE 9 A e A s ORI s T ARRAS 1
ANV EEAF IR A A, X AR R I A S5, BEAE AR 1) At 2 A 2 B AR R Y
Prdie R, ASCREBIEERBIE-S MV AR R R IOTTE,  RVTAh SR B e R £l 488 FUEE S
ERCE LER .

AR (B 32 B o b A a0 LB 3 i 2 T P e At St i o A BT FU SR AL Vi
LUt R MR R IR RIS BRIk SR, 0T SR B0 P 22 B Fo 0 I 8 2 T W 8 2 Je
T R] SR P A A 0 T R, R M 225 A ) T Bt 2 B v 7K1 B R B i 1 75 SR (R 2245, 20040
PRI, A SOV oIl 2 T SRR T Bk 5t ] 52 il A2 8 (R, R P A el AP 2 i
MIZ Y, S HEABONE R 25 TT AR Aol (0 2R A7 T (LAl ) P A U B AR X i — 3
X A E A PR . s b, U BOR B O AR 4% 3 1r) RUBORGBR 32 212 R S AN, sk
WEAEZE (2009)

H AT O A SCHEROT JEAE A AN A b PR A7 1) 0% Rl — 284K . Lai (2006) A A% it A0 AL A8
UTRIEEAE Z A )R SRR T JURME U, 2805 SR F L 5% ) 1 110 At B it s Bk 1 =t 1t B Ik Al
FEAEIAE . ZEIRAIZR BN (20090 SRH T 48 G 2 BR ORI R B X AV BEAF AT 40, R I ]
(A2 I FE RV T AR AL ZE A . 320 Hh, Li & Li (2013) BT T JEAH it B A 25 A) 3 2%
B, FEARARMY FEAE (R A RIS S A . DA b SO 0 St 50t A Al 2R A7 1) % SR Al T FF B
Flo ARSCHEXSEE DA SCHR, A LA R DTk

ARSI —AS DTk AT 70 BT 1 SR BEER2 M b PR AR 1 AR, 3R T o R A Bt R i 2 B
KiEAE. DMERIBE TR A I 20l PRI i A, b 58 B AF . ASCIN, BEAti
TR AoV AP A RIS A AR — B84 SRR T ORI T s, AR T4l “EH L,
BEAT Y 3K, IR R A7 R oK FEAfSOIt R AT LR Aol “FEER” , InRIA T3 55 4
kD A AN TR A, AL EAE F R AR FRAR . BRIE, A B AR STR, A SCER U I S Ak i
SO AT (R AR SN =F & A TE 4

CAEJESC, BRARERULHT, B R BRRIE SRR
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ARSCEE AN TR AE G RESR T IR 17 At v it 3 00 5 e ol B A2 R M 48 D 1 0K — IR A
M), AR SCIEHAR MY FEAE I A, Sl R TSR Bt s AV PEAE (R B A%, 1T DA it et 2E
R T HE O S B VRl . ASSCATIPPAY T R Al Uit AE kA 137, ek 58 4 AN RIS 0 A
TR, O B A Yt S 28 T A R A s AR I Aok PEAE K A BEREAT T AL, BT AR E|
BRI ATT KA AT B, KR DRI A MR shh, SE% AL, A
Mtk T EREA, Zg A

ARSI = AN DTl R T o 5 S A SR B A o A SCRi R R it S Bt i A 1 T 0=
T B T AR B o A EE DR STHRCR T A % AR 0 d, A BRI S T AR KERER, ®
BE T ABEENELR, FREARN, WERERE . —KME, EREE, SEFEE
BN, SRR, ISR A I R, IX BRI R A 1 R A ) A AT O . ARSI
FEZE R8T IR MEIRIER PRIk 17 388 s 2 R A i % )

ASCRI, SR AT OB KA AL, IR 73 38 G AN B AR IS i oA = b s AR R i Al
EAE, Horh, ORWIMELR EERN R, B, WAFFEKIMEERE, AR | 51
TERAY RATTHEE, SEm B BER UL RIG SR i s 55 E R, R/ st LG R,
A AT T R Wt A2 28 T A Jie rh T A A B 2 A £

AR B> ZHAN R« 58 82 N SCRRERE, PR SRSt 2 i Aolb PR A7 IR BRI . 55 =
FR I A RAS SO SR SRS ANEE o 55 DU PR SR A B TESE , SR P A BSOS R AR 7 A A RO ATL A 56
UEJT 5 M BE R VBt R i Al R A7 R o 38 TR BEAT AR MR IR AE — P I N AR W o BN
iy, REAe.

= XEREHRAE R R

ARSI TS P SOCHIR A VIR O . 53— SCOCHR 5 Bt B ) 2 DF IR AUNAE OG . KRB SCIREE &
RIXEFAR B ERELK, NG AR SSIE S AN R 2 AT A B 8 Bt T m & 5k
R, B S A NME L 5K E B & . (U0 Donaldson, 2010; Banerjee et al., 2012;
S545) o Aschauer (1989) Fll Barro (19900 73 fESCUERN RIS FXFIX S CHRAG 1 T BIE I 5Tk .
T RAR 22 SCHR RO AR BE, 5 A S5 RO A 5 it A Gn e 20 2 55 R

B EA R e A 2 T T RS AR % . Duranton et al. (2014) IGuE 1 3 E M Fx
R A FENT R G R o X —RORE R TR B KR . Donaldson (20100 & HWLEN FE £k %
RENS 25 (R XA 2 TR 57 5 S5 PR BE 5 . Faber (2014) I wE A B AR (L0E 5 5 MR &,
v DX AR DX VAR T o Ak, VPR T 37 R B S0 R e 1T 9K, A AT A ke 2 [R] )
se i (Duel al., 2013) o [FIR, BERHBCHE A SR ICREME MBI . Atack et al. (2010)
R 19 42 e 1 T M X 0 K OB R B3 VK T B OO S, TTT G T2
Gt R Z 55K, Duranton & Turner (2012) &I, 10%HIACEBAERE A B KA 20 4
P REAS R 1. 5% XN 55 3 F K
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FEml ettt GE PRR A IS AUA . Fernald (1999) I HEAT A LI, BOMKEAC @
B K AT M R A 7 R B S A B S B AR B IS K. Jacoby & Minten (2009) A I ¥
Jiti T DA BEAR A MV RO A2 38 LA 57 B IR AR, (e idt B2 o A2 R g4 B, Donaldson (20100 A3
Bl EEBR i (A2 S B 0% S 2 PRI A o SROCFA MR (2013) 70 B3 WY v [ A2 B i8¢ it
A AN T BRAR b 3o 2R 7 BRAS TR AR

55 SCSCHR I BRIt s e £l AR B T RERRATAH OC . MU ML FEAE L E AR (EOQ 524
), MR EEARBIET AR, B SR, DL MR EI A2 68 HA — & I 8] 2
Rumyantsev & Netessine (2007) ZEFRIGFISZUE F, 4HME L T MV EAARISEm R 2. AT TR IR
ANV FBE, BB (T LR BIAZ BRI A]) ARG R AR R B8 4 A S5 2 PEAF /K- I B2 e R R . ALt
LR BN VO M 2 5 R SRS SCHR, LA RARNV AR D@ Y, JRATTHE VS HH A B 52 il £ EEAE 1Y
A BEREAR

o, FERIR IR SCE A BTy KT, R LT, iR TSR T
FRAE 28 1) PEAF U ¥ EOQ BB I 2518y, 2 T SR 5 A b BEAZ IE ARG, RIS Atk 152t 1 53 T Ao
I KIS s e A7 . FLR, B AR B nT MRl “aEREk” , A iiIg M5
GRERE, EAEASH AN TR0 A, BRARA A T S A, AT N R EAE R . BE
A IR B T ABRARIS S eAs , AT Aol R AR ) i B S A . AR EOQ LAY, i A4
i RO Al T B D (1 FE A R A X By B (Shirley & Winston, 2004; Cachon &
Terwiesch, 2008; Zipkin, 20000 . izfiipiARK S 2 Li AL (2013) FEREANOIE S b FEAF R
TR IR K 32 B AR

WRYE AT, AR T VAN A A5 SR A 56 AR (R i -

By 11—y KR BEivoEdeE A T eV Scilmigy ik, e mmsmR, =5
Al FEAF

Bt 2— AT BEAR: S G SR s 4, AR T, AT B {4
AL (A 7K

Bt 3S—IBHIERAHHAR : TRk Vit O A A T BRI A, i AT B, PR 2 A7 75K
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= BiEFEANSITRE
(=) S
L SR

ASCHME R SAER RO A R E TR, AR HE B AE: IR, Al I, ML A4
o WA AR T RE R R A BN N R R B A &, D

Ln(Inventoryijt) =B, + ,Ban(Infrajt) + XijeB 1+ b + &gt (D
Her, i Ak, jovkRTE X, t A TR AR, Ln(Inventoryijt)?\j{E\lkﬁﬁE@Xﬁiﬁﬁ,
Ln(Infra, ) AE AR BB, X, o8 BT RIS L R I e 3, ik e
RABL, e NI TAIRIN, &5 NBENLAR BTN

B, N T BRI A 8 I AT e B AR e A FE A, AR Cutler & Lleras-Muney (2010)
DA FEA ESE (2014) MIEARA d, SEfaln =

Ln(Inventoryijt) =B+ ﬁan(Infrajt) + BoFije + XijeB + 1+ ¢ +&je (2D
Hrr, Fij RBAIER AR, mBeAE A HE G ok, Rt T AE i X — BR AR Al
PEAE. BADCEMB AR 7, M sRgims. RO BLn(Infra;, ) ERA
(1 A (2) a3 R A AR B0, FHIMATSYT KRB )G, KNZABHRBOVIEH R,
[ Ff A 3L At VA0t ) R 5 B B, ) D it Bt mT DA 3 47 R AR T 3 RS $i v A M P A
FoAthBg 4 LA ZEHE . ARYE 3 AMRUG, FRATHUY: IMATIIAY k&R EE, HaBos R8T AT
YA E s, e R T INIZmECARAR RS, FERRO I R BT

ez b, AL (2) BRI 7, O B A AT e Al A0 A A R R v
(Mediation; U Judd & Kenny, 1981) . A [ #ifR /- RS RLAh v AR P, FRAIE TR EE EH 3 A
BRAR AT B Fy j N B R [0, DU Bt 5 it 5 ) % A28 1K) )«

Fije =ap+ afan(Infrajt) + Xijea + 0+ b + & &))
A 3 M, FEAL BT A AL Tk, B, e skERAR I R b, BRSO
RIRHONIE: FH, 7EMTse i mlgry, JEatitng R viE. thah, FERbiot A7) T
RizfmcA, K, e A Ae i ml b, AR i) REC 1.

2. SPREA BIH LA B8R 7 ¥k

A_E A RSB AR T DA% 8 R At Bt e o AT R AR AV PR A, IR IR I I LR BR AR R 2 5F 2
PR B AR RA AR AR 50 Ve B B v ) A AR R I R, — R R RE PR A UG L PR AR I
BRI B A, S BCT AENE. Rk, AR Li & Li (20130 FeRAIMIFEAR
FIPLRIRIET %, RYERE— MR AN R, o SRR AT AT R T AR 70 Bk, AT
W TSI BENEE R N PN T A AN AT RE AR Gy, BN [FIRE AR (10 Rl e
ABAEMA B IRR R AR RPN, DEIERR (2) Frig B SHEit. KR AN
WU B8 IE T 3 T AE (B ot AR XES S B B AT LR R, I AT ML R e T oA A, RN %
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AR B Ja S AV B AT AN ], AT AR AR R B b R DR BURF A #8098 B e 30 1 i 2 A 1
PR A ]

(=) $uE

ARSCR Y Ao 2 T AR AT S 70T o Al R T 82 B s R b A b Bt e . A2 i kA
BOtiA R, AARAGTTR AT ALY GDP A&, UL RACGR AR AR (18 B AR 5 A & 3yt i
FRmEE, FdEka (hEMHSEIHFES) 5 (PESGHEE) .

AL TAERET (P iR AR R AR e 2 i IR Ak PEAF, 1X 5 Shirley & Winston (2004) , Li&
Li (2013) SEWFAIAL. Z AT LR AR 4= AL A7, 25 e B2 L e A7 poe 38 (0 EOQ
BRI AR AR |, SGEMSBONAEF = AR . BhAh, EPE, e A R T 2/3 BLE OR
i 1998—2007 4E Tl AV vt B AR D, X 53R E R EIAL (Shirley 1 Winston, 2004),
DAL I AR SC S SE A 1t %o £ b B = s A7 R 5

AR SCIIAZ O R AR B AT BRIt KT, FRATTRA T A B AR S5 3k T T AR e £ fE . A
W IR T T B R, K2 R T A RS X IR AR 2 Ll e I AR Sy ik 15 it 7K ST 1 i =
EAZFE bR i B 2 R PR 2 V8 A 5 FE R I (1 8 5 . TE R TE , ACEMBT T RE RN, AT E
FAPTREBRAT, ISHIBASER/N, DRI, AR UEFE g BV AR R, S OCR A AR AR T
I — E R (R AR B iR o AR SCR FH A B TRV E 9 ZE A B i X i B, ) DU A5 A X — 2%
AN, Li & Li (2013) BYSCURURSE IR, FEAHT b 75 i 35 R RO, R — AN Hb X BBl A
Wit 22 5 AR (1 Bt A AEBRZE O, ATt P BT 4l A P 26 A7 B = A g o R L AT 1 1)
I 5N A T FHAT A 38, 7 FF) i Bt A

SRt Al P A7 R AR T B T 9K, IR SE4 UK BRIz S A . iTsnd skR B
NNV BN ETE, SRATH SN B AT & 737 58 SR R T AR HE R 55 1A R 4R 5L
% JE BN T AN R AT ML 2 TR X AT REAROR, Aol 2 B2 BAHB L T N 8 SE 4 52, BT AR
AT FAg— AN B R MT TR T A SERRE RS (TR SR R SR R S xt
HUED o HBERISH F 2 E sk mA, ths R AR, BAMS T TR ks
Wi ATE R (lead time) , XHEHIMAMATHIE .

B 3 BB AR IO R L BRNE S, [ Bl FUESCH, REHO, ZZiEist
FERE, ZUFRBACFULSGEREK R, g L, XA g amm il i EF R, BRI,
AR IR A EFA R RINL A #ok, M EA S LR EERKT . B & e N
AR RE R, A A PR R LR R K 2 —, MR, PEA7 FR Rk, RSO H
RN I PEE RS RA, S T7ASE (Runyantsev & Netessine, 2007) . FREF|H
HIEH O AR KR REYE, A R R AR, BrbA R T DR AR R, (B3N T
g, SCIBPBFRE R, TR M FEFMZ (Sherley & Winston, 2004; Li&Li, 2010)
BbAh, TR ) — S 2 R U AT R B ER, BATESES] T A GDP. @K E

AR TR SR S AR A R A .
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B, SRR, 5 A B ARG, BT BA b A7 7K A B

FEFATINE T2 0T, EFRERE 1 FrE XA EHER AT . BT b )2 T A8 i e il
AR AN 2001 AEFFUGE, T oMk AR L ZE R 72 A 1998 4EF 2007 4, T EAFRATT#RER 2001—2007 4
HIBIEAE NI IIREA . FRATTH% I8 Feenstra et al. (2014) £ Yu (2015) fJ7 x4l B0 it
ITIEEL, MRS IR (B, BB BE W= S BEk, sish % fE e v e
ERT BB FEHIREA) o ATIE—DRIBR T FEAF . FlE W= Far BIeE N T 3T 0 IkE
A, DARFESH/ANT 0 FIREAR, FRHFIR A S i R AT ICE . R 1 2B BN SRS
R

R1 gGithid

Variable Obs Mean Std. Dev. Min Max
Ln (inventory) 1288151 6.893 2.034 0 16.870
Ln (infra) 1274607 7.383 1.482 -1.027 11.074
Ln (neighbor infra) 1271255 -6.837 1.061 -10.934 -4.532
Ln (sales) 1258698 10.034 1.350 0 19.047
Competition 1157355 2.875 1.127 0.00619 6.038
Ln (lead time) 1242412 4.996 1.336 -8.275 18.145
Profit margin 1258698 0.146 0.503 -267 1
Ln (net value of fixed assets) 1288151 8.382 1.748 0 18.826
Ln (interest expense) 1288151 3.618 2.960 0 15.495
Export 1288145 0.274 0.446 0 1
Congestion 1228648 3.409 1.110 -0.701 6.344
Ln (GDP per capita) 1285440 9.956 0.732 7.601 11.502
Inflation 1288151 0.0212 0.0181 -0.018 0.066

=. SEESHT
(=) BRI

PRGOS i, FRATE S IR B 5 A AR KT IO 2R, SR ST BT A b J22 T P
] N AT E AT 3R 2 5 (1) R TR (1) pyEHERDE. SEAERD S 2 Al
PEAE IRV E A B, RUAHB R 500 . ARIT T A . BRNES . [E e B EHE . RSSO
O FrE i @GR . BT EMTT A GDP. BTk E . mIAS R BN, PRE
Bl 3 5 A b A7 R 35 TR O, R B SRR it /P (38 = e ik ] DR I R AR K, XS
Li & Li (2013) W5 —3. MNEFFREN BFE, ARMIERIBOHER 3, 78K PG
2.59%; ARUTI T EEAE IR — 7, PIAEAH AL EAE K REIC 8. 64%. 5 Li & Li (2013) MBS
Shie 8, BATR IR I A RS2 B 5, A1 3 T A B A b i M PR AT A
T A i A 1t P

x2 FHE RS
Ln (inventory) (1) (2) (4) (5)
Ln (infra) -0.0259™" -0.0322"* -0.0314™" -0.0248™"
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(0.00763) (0.00754) (0.00754) (0.00741)
L (neighbor infra) -0.0864™" -0.101™ -0.100™ -0.0943™"
(0.0119) (0.0117) (0.0117) (0.0114)
Ln (sales) 0.272™ 0.272"™ 0522
(0.00357) (0.00357) (0.00419)
Competition -0.0160" -0.0124™"
(0.00349) (0.00342)
Ln (lead time) (8.8(2)208)
. _ 0.0519 0.0594™ 00604 -0.344™
Profit margin (0.0199) (0.0195) (0.0195) (0.0200)
Ln (net value of fixed assets) 0227 01747 01747 0.0939
(0.00300) (0.00295) (0.00295) (0.00290)
_ 0.0268" 0.0166 00166 0.00548™
Ln (interest expense) (0.000884) (0.000874) (0.000874) (0.0008509)
Export 0.0888™ 0.0519™ 0.0519™ 00397
(0.00603) (0.00594) (0.00594) (0.00583)
Congestion 0.0221™ 0.0306™ 0.0308™ 0.0165™
(0.00483) (0.00480) (0.00480) (0.00474)
. -0.262" -0.374 -0.372° -0.342"
Ln (GDP per capita) (0.0160) (0.0158) (0.0158) (0.0154)
nfiation 1975 1.758™ L7737 1661
(0.225) (0.223) (0.223) (0.220)
Al ] E AR = = = =
B ) ¥ 208 = = = =
N 1070967 1070967 1070967 1057877
R-squared 0.807 0.810 0.810 0.817

e AR R RS EEVEACE p < 10%, TFOREZENMIKCE p < 5%, TRIREEFEMEAKT p < 1%,
TR

FATTHE— 257 B BRI T Al 2R A7 (B AR o IR AT AL IG B UG 1, A BEIAN 55 1 LIRSS
AT SEHT Y 7K, MR AR R, £ 3 15 1 20, JAETER (3, MG
W NAR B BRI (2, S POWAIST, FERBORE AR B IR 2. 3E—0h, AR 2 /1)
[ (2) oy, JETRAMEREARGE TR THERNZR. 8%, RAITZIUHERN 5k E
B IEROR, AT SRR o BR . LUK, P SRIERIBEItACT (0 R B A B & . R
BIFET, FEREBCEER 1AV T8 5k, SR AR SR BT, Wi 7 PEAF R K
P 7 SR B AE T3 5K R TN Ak FEAF IR R 2 s, SRRSO R0 7R E R IR,
LUt RENE LS, EAMIERN AT B — %, REE WISk R AL FEAF G N 0. 63%; &FILIN
R B AR — 3, REE Ty ks R A Aol PEAF RGN 1. 46%. RBITd T FEAth 1h [7) Ae £2
BT Lo R AN B o

R3 OEERBHS AR KA R

Ln (inventory) Ln (sales) Competition Ln (lead time)
_ 0.0231™ 0.0490™ -0.0228"™
Ln (infra) (0.00366) (0.00320) (0.00517)
Ln (neighbor infra) 0.0524™ 0.0200™ -0.0749™
(0.00611) (0.00535) (0.00839)
325 1) A = = &
A b ] 5 R & & &
HSF 1] ] 72 R08E & = =
N 1070967 1070967 1057877
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R-squared | 0.913 | 0.908 0.817

FEARUE 2w, FRATTASS Al Bt v DR A Al e bR, IR AR ™= S g5 gy, R4E i
W, TR PEAE TR SR o SN T BIFEX — pd, FRATESEAESR 3 U 2 71 R 5 G2 B X B
et [a] ), 25 SRR AR Bt R B R AL T 3% 759, 1X 5 Du et al. (2013) M5t —
Bt #—SH, ER 2 MEE D, BATRIGESEEIZL, A PEAARUREGER N N T 52
PARER Y 5, AH IR R ECE BT BT, xR, iﬂﬁm&mM%zLmeﬁmmﬁ
MISESFERE, W EGF TR, GPr Rt L, AN SRUT IR T 2L Rk it K P8 — 3, BEiE
TN T 3% 38 4 46 Al AT 0. 08% 11 0. 10%.

BGRAERBE 3, BPBLAE 2 5 n] DU 4 /Ns i AR AR A A . s b, i
FUHERH -5 AV EEAE (R SCHR IS X — B AR T A5 AAERT (Li & Li, 2013) . % 3 MEIEFE
B, JERN GRS, IS ARG, TS ARG, #E, R 2 1 (4 KB, Uiz
R, BISH AR S, AT R ] T ISR AR B 5, PR R
R EUA 2 BT, %%ﬁmumﬁu Bt PRSI A, BRI R R, R 4 oL, &
Griwg et b, AR GEE &, A0SR g s S AR AR EEAE LT 0. 66%; &I T FEA
&%@éé,%%%ﬁiﬂﬁﬂﬁﬁamw

FoAthf AR B 1 R BT S AT ST AR B 2, Al B A AR s, [ 5E 5
AEHOR, Al (10 P A7 MUK . SO I R L g, oIl 34 It T Bk, Aol (8 20 77 75 SR 80K
AV BT AR I T AN KT R, 23 X BEBE 3, BOR RS W] BEPEEDS,  BEAF 7R R
W, EEUAKR R, R A AR, Al A KT B

2 FERNWIP IR T RBANAEFBE M, X EERETIMAS KRB AR 5t
Rh it R AR . SR1T, 3R 2 AT BRI TR S R | RTA K. mTH
UL A2 AR AR S N, IR m] RS B St (850 B M . N T R IX — R REARLE [l 8, 3RAT
Z M Tombe & Zhu (2015) [, T = RBEMFTAIMANKT, 36 (=43) Ff, $HL 6 FE
GRS GTH E RO IME . R 4 A T =R A U R E A A R . RATEI, 4G
H, SRR T IAY RN iR, A HURIAR I SRR R A F] 0. TI%AN 1. 3%%; HIUZIEHL
ABRAT, A I RN A3 TR R 22 5% 2 2 1 2 R B 0. T7%F1 0. 49%; B f5 72 T 3 Sa - RU8E, 29 0. 05%
H10. 03%,

R4 EMHBENTHSKEER

T3 A D7 B A
A I IR it 0.705% 0.045% 0.770%
AR Hehk 5 it 1.390% 0.030% 0.487%

(2D SMHEARIFLBIRAET7 ik

L EJERE B AAREA BT R b, RSSO AT DRt Tk, IR i b 8 4 LR )
BRI AN AT, DL AR — e BN A TR I, — Rl n] e R R GE AR AR R 1T B Al AR
BB A, HBMSIBCT WEM. Bk, BAUEE L1 & Li (2013) M REARIHLEIRUE TV,
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IRYERE— M ERAR R FRFE, X BT AT ML R T AR 73, LEE— 2P IS IE = SR AR A AE 1
L. Wy KR

AT E e Yo UEHE A B 20 AV A F T KR A . FRATAREE b ™ 2R (RIS d A
ZEFA D) TRy . — M S, AR A F B foR X E S A E Ak,
B TR] BRAL 7 A ANAEAE T 73 5K, (RIS 7 i T 33 SR B AN AR AR o X T 22 A T
o AV A SRS AT B A A kT DO Z2 A0 ot B S A E A TIX 2, YT
SR AT AE RN R R, SRR AR 5 ) A b A 1) T S AR R A e BSL I, IS A FRATT U i
Dy R AR AE A ZE AL dh ) Al P B R 2

FRATTRFH M R H 0 7= i e AL AR B EAT B, I GM 4R B B0 [ A 2 S A 7= AT
W TR 7o IR R T — MT P AN A G ZE RN, ZRBOR, W HHZAT L Ak
7l R AR . R ENE R, OM S R B S TR AT . PRI, AR RSN T 2 R 2
JSLFRSE G 2, AT AR AT e

R 5 EERXLEPIFAT A BN CHEUED B Ln(sales) il 5 BEAil B R EHAALRK
Ko RS (1D M (2) i T RFE AT DR R, TATEI, HERA N RECR LR R
F, TN BN G, AR B K R BU A P BT, R SR T R SR R R
—EREN N, HIZRBASRARZN, RRUIERBA™ AT AT, iy ik
RONFFATEE o« ABUTI T FEA B R B — @R TR REIR A2, FATHLAL T GM $R A2 %
A, PLRMER R D RS dh AT, Hefe &7 fh T R — e R L R S Bk, PRI At ¥
TEHITT Y K BONAE — E R FAFAE

K5 HEMRHR MRS KR SRRV

. A Ak = AT Z S AT
Ln (inventory) D B ®) @
_ 0.018 0.023 -0.054" 0,077
Ln (infra) 0.027) (0.026) (0.028) (0.027)
P -0.032 -0.052 -0.056 -0.082"
n (neighbor infra) (0.043) (0.041) (0.042) (0.043)
0510 0.478"
Ln (sales) (0.014) (0.015)
B -0.010 0.027 0.019 -0.004
Competition (0.014) (0.014) (0.013) (0.013)
_ 0127 0307 0.173™ 0.324™
Ln (lead time) (0.008) (0.010) (0.009) (0.010)
Rl 0 R z 7
Al [ 5 48 = = = =
B (1] ] 72 R = = = =

Y388t Gollop & Monahan (1991) #J%, Kugler & Verhoogen (2012) FEiZFEECINL ST PUAr E Brom = b2
26 (ISI1C2) H. MKIBEBLE E Gt a) AT\ A3 0775, FRA IR EIE 2 1 DA B RE S 2, H5 TolkAnk #E
UCRCHESR . ZAEFR MR AT T W Kugler & Verhoogen (2012) , Tang & Zhang (2012) il Fan et al. (2015) %,
HeEHREXENMNMHBZRAEWH A TR E . KA EFEMAT L8R T L.

http://unstats. un. org/unsd/cr/registry/regdnld. asp?Lg=1.

11


http://unstats.un.org/unsd/cr/registry/regdnld.asp?Lg=1

thEEHI+ AiRla

‘\ CHINA FINANCE 40 FORUM

N 168528 168528 168558 168558
R-squared 0.821 0.828 0.800 0.805

PTG T AT AETE, RIS SRS AERR 4 1 (3D A (4) 24rho JATARIL:
B, HEWARRBRIER HEER, XBE T MV EFSHERANRK M, R, £
NN G, PIERBEIE 1 [l R B A BT R, AR BRI B A f ATk 3, [R1H 28
R R IR E, Felit, [T EA R R R B R Z AR, IR AL dh AT
M, BB T R T I KR AR BN R, X S IRAT TR, At — P S6AIE 1 SRR
TR EREZE A 3 8

2. WHFES B

TR uE— P IR UE R B W AV A R T2 S kAR . DL e, M HACE T A
2 PRI, Sk vt vl OB RN T 385, E it 4k PR A7 7= AR A . 5 e N
e B, A et B AR M T 7 e R AL AE . PRI, W SRR it T T e 4
SO AV PR AF ) BR AR RS ML, FRATT 2 WL 21 L Al 50 It 4 00 N B 22 A AT b T 3 5 4 B AR TE ]

BE
BE

ool

N TSR — i, BRATARYE 1 N BE 22 X RH T i (RO 22 Al 0t ) 11 4 38 S B AR EAT 70 FEARBRAIE
—RME, H ML EA G, R ZBUF R E R R, Rt NBE 2R . T
Ub, FATRAAT W B A7 il G A N B 22 (R R EEAT R 20 iAol BRI A e b 4
MR A e T PRI, BATE CHOEE 2 AR AT, S W SO EE 22 BAR AT

FOME THIHALR. (D M (2 RNHEANEE2EMRATIREIHZER, (3 F (4 Kk NEE
2EEATERER . Hd, (2 M@ MEIEZE (D M ) hk—Sib T iigse 41
Mg AT B, TS5V EAMRAAEG, X SHCgie2—8un; Kk, T
HENBER B GG AT, I TE G NG, AR HRIAL I TR B0 et £l PE A7 R R D80G BT R B, T
S FRENBE R AT, NGRS RN S, SRR B KA. A RE, Rk
Tt P T3 3% 55 4 BE AR AN TR N BE 2 R IATWAFAE, X IR T SR it 117 3% 55 S BE A I A7 AR

K6 EMRHEEMEFRTSESEE: SHARNHHIEAET %

Ln (inventory) JHENBESIK HENEE 2 5
@) 2 ®) 4)
Ln (infra) -0.034™ -0.033™ -0.023* -0.023"
(0.013) (0.013) (0.013) (0.013)
Ln (neighbor infra) -0.086™" -0.085™" -0.103™" -0.103™"
(0.021) (0.021) (0.020) (0.020)
Competition -0.015™ -0.018™"
(0.007) (0.006)
Ln (sales) 0.514™" 0.514™" 0.514™" 0.514™"
(0.008) (0.008) (0.007) (0.007)
Ln (lead time) 0.326™" 0.325™" 0.317" 0.317""
(0.006) (0.006) (0.005) (0.005)
AR i 2 & & &
A 7 U 2 & & &
IS ) ] 5 R 2 & & &
N 526879 526879 530997 530997
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| R-squared | 0.815 | 0.815 | 0.831 0.831

3. BHIRA A

BT ORFRA TR B8 FE AL Wt 5 e AV PEAE (IS AR B AT . BRAR b, BERIERE TS 35 PR ICis
BOAS,  BRAT A B 2 T3S A oS o A AT WA Sy AR T 22 i3z i, ) Al it v
2 4 A B AR R ARV AR o AT P A T Al s, — R AT RETE R BT i B AN B
HE, 2 ERAANEE RS, AT R s AR M il e K (Duranton et al. , 2014)
DRI, FRATTAR AR 7 i ) B B B S AT Mg AT R 23 o T B O B B BRI ™ kel Fon) B
FIAT ML BE AR T 22 3dis A, FOUSH S At A8 Tt 52 Ml £ b 2 AT RIS A A B AR AE X AT B I %5

F T Ml T EET R S AT A 8 R A S SR B IS AR RN RS B A . o, (D
(2) NP2 AL E R R/ SEESE R, (3) R (4) N7 A8 B AT Wi 45
Fo (2 (4D BAE (D A3 KR AR EMAER Ln(lead time), FEILAEE R
BARIFERE . BATRIL, (EPIATI Y, BRSO3 A7 7E R AV P A7 IR i A B, XA
EFER T8 A 2 G, SERE it I REOSE BT LT R, FERb it R A E IR R B ANA
A EEA R R — 7, BRSSO RN AT L BRI AT 0. 2%, (HREAT = i B A7 A K
AAT ML BRI AT 1. 0%; 4RI I T BRI B il — 5, Reflir= S s 7 (B B /N AT L FREAR EAF 0. 3%,
BE A7 b BT A BB K AT ML BRARR ZEAE 0. 4% ItRAh, FRATTR BN T 207 {8 2 B K47k,
NIBHRARNZ 5, AMEERB SRR T, X iE— DR T & 5 B BN AE HAL I E =
K, BB AR T A i AT M B R, AT 350 B R Al B it R i A RS A A AE I

R EMERHEE R RS RERA R A RIUIRIE

" S S (R
n (inventory) D) B @) @
_ 0,041 20.039™ 0.024" 20,014
Ln (infra) (0.014) (0.014) (0.014) (0.014)
Ln (neighbor infra) -0.089™ -0.086™ -0.101™ 20,097
(0.021) (0.021) (0.022) (0.022)
_ 0346 0307
Ln (lead time) (0.006) (0.005)
0.265™ 0519 0.268 0515~
Ln (sales) (0.007) (0.008) (0.007) (0.008)
) 20,020 0,016 -0.019™ -0.015~
Competition (0.006) (0.006) (0.007) (0.007)
AR 2 = = = =
Al [ 5 RN = = = =
s J] [] 5 8E = = = =
N 514049 509391 504677 496859
R-squared 0.821 0.828 0.812 0.819

PA_E B 50 R 9 AR B 2 AR AS RO B0 AIE T V2 E R 2R W, FE RSO ) T 3 7 K RO AE 7 it 22
WK, Wi5a S RN AEAT WAt NEE 2B b R 2, 38 A RS DU AE 7t B A7 (1 B 8 B R
(RIALLE TS s -y 2 Al e 3 iy 9 T A R o AZ R s 5T &
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(Z) TRARHATRA A 40P
BATIENS LB SRS RAEAT T A AT IR AN A o b

B, BAVERE TEERNERZR . 55—, AR 7AW T 2 B 590
T TR B AL Dy Sl Rt it (O o [ SR oS, SR 23 i L AR SR 7 M 4 SR A R R i
RELE T3 Sk A s i A B AR R B e B . AR, AT R BT 3 5 4 B A
TR, ATREMBR R A AT 5 F8 2 B 9 S5 3 BT S 8 P RUSLAPARA o 28—, FRATTIEIE R SUAN A i
NEEZ, BUREE A MBI SRR G L, BURANF B < o B IR, X St B0t 52 i ol
T e S AR AR (Ve R 06 FRATTFIRE AL, At B0t T 37 5 40 20 B LR TLAE 0 N B 22 IR 1Y
il 2, IR EE N BE 2 (Al 2 R N s . X EE BRI T T P AR AR R . 2R
=, BABEHE R T 3 BUR T2 584N RI SE T o AATTAT RE 2 $HO AR 51 BUR T34 38
FAR IR T IRTTZ 1, TR 2 0 mT DR SRR T L A e 2 [ J T Lty oA B Jai] 22 g i
Widr. BATKIL, 892 M FERBOE ) IHE BRI TS5, R, BEE =MER iR & 1
TN, BRI R BRI A 7T S UNRAR . A lit,  JEA it vT DO I in el 4 202 1 i 58
e, AR AT R, R RTCHISHE D TR ARMER .

B, BABETT IS TR R IR . 2 — SRt AR B In) U A SO AR S8 (1 H A R] BERE
M i Ml 2R A PR R o A SC AR SEAIE 0 M AT T AR AP SR K S At B0, JniE IR R Bt . —
e, JEINREERBEIR At T IR, IR 7Tkl FREA TR A AR PRk, 3K
AT HE— D] TR R A &, BT AR A SR, 58 SO IR P BR BLE N D % [ml
HEGERE R, P VIR J5, OB FERE B R A AR = AR AR IR AR AE . AT A
Pt BEREAK 2R T CLE R T 7007 5K« DRI T 32 5 40 A A2 i R AS RS2 Abolb A TSR B T S SEAIE
M RAEAEA . B BRI AL RN IR S AT R A O . BA T — D AT R A AN,
KA RO IR AT S T R . BA TR DIIEA Bl 45 RAKIR R KRR M2

e, BATEHAT T NAELES . HE, RN T HRAEMATE R BCER—Befhit, #ilT
HATE SHMBAR R MR, BE, 8 2 PREMBHEEREIOVE BN T RAZR, WK
TRASEAEZ D INAZ R 4 AR 2B, A ST, WA LBt — 5 i A R Al Bt R
MV AR = AN B4R ARSI hEE (2013) HUMSE,  FRATTAE T A TR AR B A s A 4R 3 3 i 72 B AR
FEERR OB B THRAS R . R PE LRI R , ok 1 B T F i R BB 2,
Z RGN, T B D) T 400 2], ST BURE G R KT 150 22
B [N, HRRIX— T AR ALK, 2% Du et al. (2013) , TAKHSBHA
R RS (BN BOEAT A L, R 1 R T A (A 53 ) T RAR R RATARIL, A AT T30 ) T
HLAR 81 M BTN SRR B 200 A7 ) = BR AR R AE AT S O AR A, R AT 359
SR, TRAERRMEER: I G Rs s AN Ja, TR N R 1. X
SCUEZS R SRS RASSRAE — BN, 8o 7 ASCIE S Hr iR ik .

BT R, BT R R A A A AR WAL [ SR . RO 1 T I R AR E R
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V0. SR MBI X

JE IR L FF R AR 1T NE, (E DESCERBCA 56 T 48— RS B AL FT ALt it
it 3 B I AT A IR TE A 22 GO — OGRS R R RO 5 AL R R R,
BB () 225 G B AR [0 255 o AR SR kAl J2 T 1) A7 Kt 5 25 S8 17 kit vt o R Fr 3t i
)7 R SR B A, SR A RS AAT ML 23 B 0 FEA O LSS AIE TV, R RAIE 1A
fifi 5t AT LIBT3 5K, NI T 37 58 S AR S A = R R AR M A A7 . ASSTHIRT e By
PIJT B S G, AN SO SRR TR e Al PR A T e B AT, S DRI T s A
B A AN, AT AR B (1 T 3 5K AN 2 S e A e A ) BE QB N 3, X T2
Attt 5 Aok PEAF R AR A 1o TS E R, I R A RO X A A AR TR AN 23, K
AR BB R U4 A, SR B R AR5 3706 1. W B, IR
AR T HEABIAE 20 5 0 Kb T A A

4%, 5 Cutler & Lleras—Muney (2010) PARAEA[EEE (2014) [l @ —4E, Z230HE
LT IR I PR, AR AR R A EEAE ) = MR AR I, FRATTCVEAS S IX = R AR K e vt
BN, FHREBASCESAT IR 5 B B T =R AT T VER I 8T, IX ) B
PEHA RN TG WGt B R B A T ER T R S SRR
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A Comprehensive Framework of Road Infrastructure’s Growth
Impact

ZhangXun WangXu WanGuanghua SungFangcheng

Abstract: This paper studies the effect of road infrastructure on economic growth through its
effect on firm’s inventory. Different from previous studies, we aim at building up a
comprehensive framework to analyze the growth impact of road infrastructure. In the paper,
we propose three hypotheses based on theoretical analysis to test the underlying mechanisms
through which road infrastructure affect inventory, and thus contributes to economic growth.
The first hypothesis is that road infrastructure helps firms to expand their market, promotes
output and sales, and increases their demand for inventory. The second hypothesis is that road
infrastructure brings in competition into domestic market, which reduces market expansion
effect and reduces inventory demand. The third hypothesis is that road infrastructure reduces
transportation cost, which on the one hand increases efficiency, on the other hand helps save
inventory storage. Empirically, we use data from Annual Survey of Industrial Firms (ASIF)
combined with road information. Different from previous studies using road length to
measure road infrastructure, we measure a firm’s accessible road infrastructure using road
area of both local and neighboring cities. To analyze the transmission channels underlying the
relationship of road infrastructure and inventory, we use the model of mediation and analyze
the change of coefficient of road infrastructure on inventory once the mediating variables
(market expansion, competition, and transportation cost) are added. The baseline empirical
results show that road infrastructure helps reduce inventory. Next, we find that once the
variable of market size is added, the coefficient of road infrastructure is reduced, suggesting
that road infrastructure helps increase market size and thus raise inventory demand. Similarly,
once the variables of competition and transportation cost are added, the coefficient of road
infrastructure increases, indicating that the channels of competition and transportation cost
reduction induced by road infrastructure reduce inventory demand. This paper enhances the
literature by providing a comprehensive framework for analyzing the relationship between
road infrastructure and inventory and, more important, on estimating the causal effect of
infrastructure on economic growth.

Keywords: Road Infrastructure; Inventory; Market Expansion; Competition; Transportation
Cost; New Structural Economics
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