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Abstract

Based on the panel data of China's county-industry level from 1998 to 2007, this paper
investigates the impact of transportation infrastructure construction on China's manufacturing
industry. The results of the fixed effect model show that the construction of the transportation
infrastructure has increased the value added, total output, sales and employment of county-level
industry. In order to deal with the potential endogeneity of expressway network distribution, this
paper utilizes the access to the post road in Ming Dynasty to construct the Instrument Variable in
identification. Further empirical results considering the heterogeneity show that the higher
industry concentration, the higher capital intensity and the higher proportion of SOE production
of the industry, the more it benefits from the transportation infrastructure. Finally, the empirical
results of this paper also find that the higher the degree of financial deepening, the greater the
impact of transport infrastructure on industrial development. The discovery of this paper, which
has important policy implications, is helpful for policymakers to understand the return of
transportation infrastructure accurately from the perspective of market integration and industrial
development.
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MK, AR R, XSRS A R 4 WERE IR T —Fr B [E
HE IR, WE N RBER AN e B A A s . A B B m st i B Bl sy, AR
NPT B B v A B R RSBk, XA S IRATH U — 8. FEIE R 2, Stock & Yogo
(2002, 2005) f& Wk TRAR &S5 N AR AHICIER S, U H TR AR & 8] U5 1) 7 vk
ITAGTH AT RE S AR . DRI IRAT T — B B B3 & 1713647 T AH GRS Cragg-Donald Wald
F 165645 3/ St 115 N 340.76; 1M Kleibergen-Paap Wald rk F #5645 2 St iH 84 6.62. X
FERIRT IR 25 RAHRRR 1 59 THRAER T REM:, RUA SRR —H T AT T2 R

10 41 Baum-Snow et al. (2015), Donaldson (2016) LA} Holl (2016) %5,
W[RIREA, — AN DX Aol A DA 4 [ Rt 1t VA BE B BRI A e s e ELREA A0 R 1 5 Y R I A A
Bl et o A= A EAT G, fs RS B 5 VAT A LT IR T B SR A IR AR AL
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Kl 4: BIACIREK 55 2007 4 A B o) A

T B s S NI RIRR, B R0R 2007 SRR A B

QUPREC ) ¥ i

MRYE A SCR, SCIB R B W R, R T S . — 5T, SIE R
A ) PR AL A5 AL B LA AR A O A SRAS A B P I AR, [N g AL A g 7 Bl
misk B KT b, S BB K. S —dr, TR, BRI
P WG 2RI FAOGE, AR 1Z Al i s S g a4, #Emmraes
PR R EAZIR . DAL, R AT I FR A S Ve A MR b R R S AT
WHE ARG+ A B, RIVE RERRE— N Al ARSI B A W A R =T, AT 4
P AR ALl RE BE 4 ) FH X — 2% A 2

FER S, BN A SRA N AR 1 7 REAR AT IS, AT B 25—
HRHEANFEAA L 3 ERH A, 5 Z A RIS AR AEFEAS R A A I (AR 25 3 4F
k. [EIASER RS, FEEACEEA Rt A e, SRR R E gL, Jf
HEAEIFRIR R mg ol RBCR R B b, HAb RN EA R AR FZN, X
ERE , E Al AT LUSE e R P A8 At v Bt ) O e 53X R] AFE B E AN T 38 S AR SRAG L 3
T A N B 22 3K 52 1 54 [k 77, IX R e N T 3732t T 5 A0 S I Ak

ASGEBE— ISRV TSR 7 s E AR IE S A B = AN AR A _B RS
FRIMER . BATRA HHI GR35 R-BiAy 1650 REREERE, g% T Mrlkd
F 38 G BAR P SAT WS SN BUE B 1 23 EERRSF O AT, ATR ) HHEBOKR, Rl
R BATTAETTRE 1 AN B 2 B PR S HHI P22 I, HX 2 A 8] U 45 R
R 6 1) Panel A 7. BATRI ALER S, A XIAT 0 AR A E N IR (BRog a4, X
RV AR A BEROR L S At Rt A e R S AT, A AR BB, b SR s 4
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R4 THARREM IR

B —r Bt
— =11 AN

B eUME BN TSR TR MM SRR AR iﬁgﬂ;§A
s 0.635%%  -2.535%% -2.365%** -2.362%** -0.321* S1.111%* -0.581%**
KERHEEE(0.265) (0.953) (0.887) (0.883) (0.176) (0.462) (0.217)
%4’%%@%‘%% _0.058***
PRV e
AR B (0.023)
FEAZL 242 572 236,878 239,601 239,550 241,830 146,169 236,188 236,878

e FES R IE T BGUKPER AR R * (%%, ***%) FIRTE 10% (5%, 1%) /KF L&, FAEIAph] 78 AU LRI
[ e 8, I HAz] 7 BB . WO, RIRTTEERS, DAY GDP. Sk GDP LLEE; R — M Bt R OB I8 i L BAR Al

VTR RGP %

F14]



# 50 AV E I A
2159 b HE I DEEE D SEE MK SRR e

EEREE AR FEgELR -0.001  -0.017*** -0.014** -0.013**  -0.013***  -0.019** -0.003*
(0.003) (0.006) (0.005) (0.005) (0.005) (0.008) (0.002)
it 251 T /N S Bl 0.019*** 0.001 0.008 0.005 0.011 -0.006 -0.004
(0.007) (0.014) (0.012) (0.012) (0.010) (0.021) (0.003)
it 251 T /N S S Z Ak -0.000  -0.017*** -0.012** -0.011**  -0.011** -0.016* -0.003*
(0.003) (0.006) (0.006) (0.005) (0.005) (0.009) (0.002)

e RS WRAIE T BRI ERIFRIER, * (%, ***) KRIE 10% (5%, 1%) /KT 83, Erh “IuEss R —4ICIRAZ % 3 Panel A (3)
MR, bR SEs 7 B BT EG K E e Ry, IF Bishl 7 EIEgs . WO, KMl s, LLAE AN GDP.
P2k 5 GDP ELE .
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e —METRERIMRE A, X T EERL T BIAT Y, A A RO A R 2 SR AR X BE KA T
W BEGRN, I AE AT Ak A R 2 B K

BOR, BALRAE ATk BRI BB S5 8 2 HORETE RAC R R,
FAETTRE LA B A R BE RS 5 KIL L E AE I, % 6 Panel B I EIEZS R IR
R Al A AH [ VA T A IR A BB ZE DA, IR R B AR A O L AT I il
Tt R R, A B R o X AT eSS RN AR RE A ACE A RBEE N 2 5, 5B IR RIIE
BREAEIIHIX AR IR, SECTBUKCFI BT, TR B AR M A A AR AR, KRB
AR AL B S

o, ARICHRBEEE T EA RGN . £ 6 Panel C Y [n] A 45 R B R A8 XA 8
FON BRIV ECESN), IR ol 8 & S (e LB e, Al sy, R
Ay kA, SETHERANBORATE S, RITEAMERMRIX —Z42R. EAMEERAE
SRINTH IS 0. SRR G LA R, DRI AT DA A2 B R At B0 2 1 e ok B A R e i A
E IRALE, B IR

(F) ERZAR

TERT TR 25 SR 0 A b, AR SOk — 0 i OGR4 b 24 R 22 T R At 18 e R kAl AT AT
FEb K R A I VE B . Allen et al. (2005), Poncet (2010) 2558446 H 1, AHEL T
AN AANE AN, o ERIFAE A AEIRAF I A 5T SR EILHRME . BT A R R
AT BETHI I & A [RIFL RS () R o, 1 4 il 2 SR S — 2D A s Ao lb R AR = o, Xk —
SEFERE FRRERE T AT SCR S A ORI . FATA 38 A Hh g — 20 T BRI AR . 2 B &
SRR P R AR, B A DAY 2 i B 5 A e A R LY K AE =, T E T 3555
Frrp b T, LI E .

N T AT IR IR — B, FRATTRERE A SR )L ok A Aol DL AR BB A AR B Ak 2 v
FEHFE 1 AN B S A B P 3 5 T3 SRR FR B 028 LI, R T i AT
BN RR B AT JZ ) BIRAGR FE AR bR, A SR A Tl AV #0088 e b K A i 5
LA 57 2 AN A A DR RE JTI R N, FER AL S R P AT bR AL, 7R BV AU T
N Z T _EEE T8, 43 2R N S 3S S R R R B AR B AR & . [R1H o A & R anER
7 B, SERAITTUARKS R —MTRrIARR, SRR R S X i alk,
AR G SFARE R SRR, DRI R 05 7 52 30 20 10 HE Al v it JBE e B T KT 3 bl 2,
PR 052 3 4 il 2 SR IR A0 ) TE 12 S e A8 A P2 JARE, DRI IEE AR ) 17 5 B 2
IR B 58 4 1) BRI S0

12 il Redding & Venables (2004), Hanson (2005), Gaubert (2014) Ll K Yang (2015) 256 i.
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R 6: AFERE. BARELS E A H N R

PRIAE b ECE W TEESAE TS E ML BERR sishA R
Panel A
B SRt B 2| PV /N R N -0.096*** -0.066***  -0.056*** -0.056***  -0.113***  -0.087***  0.009***
(0.006)  (0.009) (0.009) (0.009) (0.010) (0.012) (0.002)
FEMb A -3.395%** 3 130*** .2 98Qr** -3.015%** .3 562%*x  _3,088x** 0.044**
(0.088)  (0.113) (0.112) (0.111) (0.139) (0.142) (0.021)
b B A B R B DL A 0.144%** (0, 074%** 0.063%** 0.067***  0.153***  (.108***  -0.018***
(0.009)  (0.011) (0.011) (0.011) (0.014) (0.014) (0.002)
Panel B
B St B 2| PV /N R R -0.003  -0.011* -0.008 -0.007  -0.018*** 0.003 -0.003
(0.004)  (0.006) (0.006) (0.006) (0.005) (0.009) (0.004)
TR -4.269%*  14.611%**  13.291***  13580%** -9.262%**  40.022***  -4.269**
(2.081)  (4.574) (4.391) (4.466) (2.471) (6.419) (2.081)
AR B R N B B B XA B AR T 0.360*  -1.073** -0.969** -0.989%*  0.759***  -3.450%** 0.360*
(0.186)  (0.461) (0.445) (0.454) (0.224) (0.571) (0.186)
Panel C
B SRt B 2| P13V /N R R -0.004 0.012* 0.015** 0.016%** 0.004 0.005 0.003**
(0.003)  (0.006) (0.008) (0.006) (0.005) (0.009) (0.001)
Bl A= H S b -0.173***  0.889%**  (.805*** 0.794***  0.907***  1.288%** 0.048**
(0.046)  (0.123) (0.120) (0.119) (0.095) (0.142) (0.023)
B N B B OE A H A L 0.011*** -0.125%**  .0.120%** -0.119%**  .0,073***  -0.118***  -0.025***

e S PN IE T BHACPRERIFRER: * (5%, ***) FIRTE 10% (5%, 1%) /KF EE2: SHRp gt 78 A8 AR
[ 5 RO, I HAz ] 7 BBk s IR, LU B AT GDP. % 7k GDP L E

B1TR



R T AFGRRCRER T R

DR MR WIME DA TR AR SRR iEhA R

0.011***  0.005 0.009 0.008 0.005 0.012 -0.000
b R A R R Y

(0.004)  (0.006) (0.005) (0.005) (0.005) (0.009) (0.001)
I8 G AR B 0.003  -0.008 0.054* 0.051*  0.212%** 0.088 -0.064%**

(0.016)  (0.031) (0.029) (0.030) (0.039) (0.054) (0.011)
AR AR -0.006%%% -0.031%%%  -0,028%**  -0,028%**  -0.020%**  -0.047***  -0,003***
P RIR R (0.002)  (0.003) (0.003) (0.003)  (0.004)  (0.006) (0.001)
FEAE 203,732 202,066 203,380 203,374 203,660 133,086 202,045
JH#R2 0.483 0.408 0.452 0.448 0.364 0.246 0.343

e FES AN IE T BYUKTFRERFMER; * (%, ***) RR7E 10% (5%, 1%) KV B2 FHEEIAPES 75 AR5 1)
[ 5 RO, I LAzt 7 BBk . IR, LU BT GDP. 55 7k GDP L
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B HHiRSBEEREN

AR 1998-2007 4F H [ B 4 -47 MV 2 1 B AR B s, 5 %% 17 A2 e A A it g 10 0 3R
T i 3 M =Ml A J P szl o AR [ 7 RO R Al TH 25 3 BRIl A B 4% B B JEFE B R
[ 1%, 23 RIINME 0.026%, H77{H 0.025%, TMVASE - 1E 0.025%, Mk %1 0.018%
MG o g 1 A3 v T A B X 4% 2 AT VR A ) P AR P I A, AR SR Y B A R i ) Rk A )
TEABEIATI, 5FEeE PR 5, XU B R E ) 20 i S Ak 15t g B Bk el &
RABMAERPER, N ESHFERREME T EXTTR.

BE— P 0 R SR SE R B, AE /A BRI . BE A 4R R vy LA [E A Aol
B EEEEOR BAT Y, AT A B P U e b e R, SRR X, AL
T At 7 b R R AR A PR R o I R R AT B S A e I VR R R, TEA
[F AT MARE sy AR BN P A R RIRE e . [RIRT, XA B TR NS & 0%
FEo s SN AR EA Ak 1)

DL 250 B BRI EUR & S, JRHR R KR e B K ECR EA — € R ER .
—J71Hl, AR IR A A Ry B AR, DR IBURT R 12 48 SRR
ST KA R A EEEA G, $& 5 MRl i (1 2 SR a4 T — Rk
BERE . 507, FRATR LR AS @ A ST S TS s R ) R M, Bk &R
7] 3 i T B A R RCR R . X BELRBUR IR FEHERE SRR 0, R E AR
WAEEE, WD LTI ISR o, 3 — DA kB FN 228 R
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