% % ;i' ;% 2025 £ 9

25k FF 1 L 5 i o 5 L B R S A
Schig RENE R

BEX FHiH

NERE: B RAEALSHE AHNEAHG KT FHLL PR SZEANGEA S
EMEETREZ AR EXEGFARLAA, ALK TIPE I LSV HKEEL EXHK
BHEAFHBEOFEFREN, 4T AEL LG PEBHENE RALRERA, A"
RERFE, Smb B L EERORRTRAETLERA, t—F i, FERRAELEG A
BAEAR BB L AT E EE S HRITB Y am IS P EREANER AR
B, B, 4 FTETAEEAZLaHsmhlEk EFEd mRRKRALSLEGEE
HKi, MELERAXRBEZAZTTHOAKZ LKZRET AN ETG BT,

X8 W:&mamall #EH FTHREAN K BELITE

EBB N A GRREE ), R RFEFF AN, 210093;

FHEH, HRRKFEFFREG AT A,210093,

FESES:F727 XERIRE: XEHS:1002-8102(2025)09-0107-17

il

—. 3l

SR A R SR A 2 AR TRl R BN BE ) N 4K B AR AR Mk X [ A R
FTEERAE Y ik AR R L AL . R R AR A BRAL S X AN T o R AR T G L BRI T
ASAEAE 7 it I | A F2 BB BE 0 A7 T S TH A9 ) 33k — ] R 9 T2 1815 8 R0 A G 77 ol e 20 45
We AA RN CHEBORS T Al [E S B IR 2 N R B VTR G . ST ok A [ PR BGE PR R At
SO 55 el B ) Aol 7 B 1 B B AR R (R 2D A5, 2020) o Hl TR A RS R 5 9 LA [
PR AE B S F2 A A I I XA B A CEL AR E A I PN B 50 R 8 R R o A A5 A R e XL ) R
Al ] A Y A A S R B AT S AN (R

i 2 ZAE N BB R TR — UM Pl R A R R B AR . DA 2007 4R Y S 8 4 4
4 T3] 2008 4F 2 S5 45 28 Gk R AE A M XA AP T TRE G R Bk B AR R b IR T e X
2T B4 IR ] R A, f e 3 ) 35 b A oMb B9 B A A B SR B Ay o T I D 5 B8 G AR X 4

o AR IR R 2 B R N R SR DL, MR SCT A f . B A L T HIEAR < pi2008@nju.edu.cn,
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M XA 356 5 14 5 W, 17T T 28 T L 2 B0 ) A O L Ak L 5 S 3 BB A i 3 ) L 2R O Bl A A
LA B Bl 2 7= A B 4 SR80, 3 4 42 5 4 S DX 86 Al B 51 ) (Krugman, 19915 Puga, 1999) . i
A 5 PO O B AF 5T 2 B, e AR T ARG SR K G2 3 S DU AR N AR L L (i UE R B E LN A i
B K B 30 8 (AR D 200 7, 2017 7 3 7, 2020) o BIETAE A BE RS BEEE E A B TR AR 4
AT TIA 3 AR 2 R v ) 2 Ml A ol T B, D S A b Y R B A oMl A O B R v ]
T N s o e A~ AW O 28

0TI UE R AR A AR A Al B R b ) S B B AR B AR SOl R 2004—2013 4F 1 i E Tl
A M B 5 v DGR B 1 DR C 5 JT B AR I RE A AT SEUERT A . BRI, A SC LA i BT S AR
o UE SR ILI W SE IR A A B T 4R Al 9 v D R AR KT o A Al i R TSR Y
PR FE D BT b A SCZR A5 25 1 Al 22 mT SO0 i v ) s 1 DA K2 pla Aol 13 A7 6 R AR Y
] HE 0k . R ST 45 R R B, R A O I 2 M AR T Al o v D A AR AR B L LR o AT R
AL L = 0 B | | A N0 A0 W s A P S B o ) e A I S N - S U R N PS R e S
Al BT RN 55 T 22 b B 5 Ml 25 R R AR AR T A ol G T A b s i ) 3 oMb 4 R Y AR, H R T
DX 35 P i B B 4 A G R o X — 5 X { R BOBRAOR A e ke AR A A AU Y ol T 2 B
B o R I 25 R A A A R T AR AR R AR T S I B 0 25 U 1

5O A W T v (] B R 2 R LA R 7 B A N 42 4 04 AH DG SCRRAH L, AR SO FE
AR BLAE LR = A7 i

B — W S L B A R AR B R o e Ak T Y 48 T S A D I A5 T2 BB A (Lin,
2017 FE 2458 404, 2017 X 55 B 2545, 20175 i BH 25, 2019 J5 HL 4045, 2019; 5 38 1575
2020; 7E 5 5 5, 2021) , {H @ 4k 5 Al v i) 48 A PSR G FR 1 A PR R I A o A SCRIF Y R ek ke
Al e ] B SR I A O T i i ] 3 AR bR X — b L R AL . R N A 25 SRR S
BRI N T 0% AR T 0N B4 AF S ATF 5 A ERIE , MRE RS TRk i Bk 5 7 M A R i PR B &R

55 A Ml AR 7 R R B S PR I SR AR I . © A BFIE A TS M 41 ZUE XA B X
rha] i 5 S S FE A BT (R 2R U, 20135 3t 478 i 2= A, 2020) , 56 T4l 356 15 4L 57 1 1) s AL s F 5% E
FOAT & AL T & JE A A b (AL R AR, 2023) o AR SCHE 43 7 7 8 42 B8 40 BT A ol Ay e ) 3 1 7 ik
BESAL T HEAT SEUERS 5, AR A% O 12 S04k P 0 i L SR AR 72 .

55 = 5l A A 0 B 2 A X — BLSE I BIR A Ao BA SCHR ORI R e N AR R B T AL R
Sk B E b R 0 E A ORI IR, 2021) , 77 Ml B AR 0 B 22 4 b UG TR (BRIR AR M R i,
2022) o AR SO Al g HE] A S ATF 5T RE 5 Sk 4 R R Aol 2R 7 22 4 KO B AR R i B AA
ML Z%

—. B ot EHRRE

(— )/ BRTT 18 5 e o i) 368 Ml JE B

L DA 4 I 5 R A2 2 1 5 B 3K T 7 1 B X Al e il 1 E S e, BE T Al AR i
it 73 AT B8 R IR MR R AR )2 T B A M B T Ifs £ 3 B SOAS 5 SE PR T 3 7 5K (Puga, 1999) 0 BT 4
T by L 2 P U 7 o T 3 0 B B AR )RR A b TN o 0 R U Bl 5 AR R Al XA R A Y
52 (Krugman, 1991) .

TESSAEMTFE Y, L X Al s PR T A B 28 5% 0 A B i i 8 B[R] I 32 &% . Gutiérrez(2001) fif

108



% % ;i' ;% 2025 £ 9

FH I 150 4 B0 A 1 T 5 Tk MR A O A 38 b, IR 8 T T 2k P B TR AT R A Al R . A T K
PESERGV G b, 240 B 55 (2016) 430 BT T 3¢ 38 45 14 5 % 3 i ml s M 488 R 42 SR AH 42 1) 5%
Wi o SR A (2015) X 43 T 75 SR AW T 3 1 5 4 25 000 AT 3 P 0 i Ml 36 ik 79 52, ke B SR T Sk 1Y
PETH S HE R BT A T B, 1A 45 0 AT 3 1 Y 4 T 2 02 R R A ok A5

1o AL G Bk I 32 T ) A T R P A S — i B 3 R 1R it K P B T AH LR AR L BB A A — i R
JE b AR 5 T 5 09 52 5 A (PMIB PR 45,2019 JB B 2145 ,2019) o B B E A2, W B K 15 5
E AT 43 BB 00 95 30 51 5 N B AL BN . B, Lin(2017) 047 5% 2% B i 42 I 3 il e
FE LT T 7%, X ST R SRR B W AR SRR o R 2SR ORIEZ Wb 5 (2017) A B, e BRI 38 AT LA
PR BN Al RUAR W 5] 2 0T N A BESE L T R RIS T (2020) A5 S IH AT T AR
Al AR B 2= D5 0T R BT HeA R AR, Al 9 & R HR 3 I B R A AR
T A A Al 1R A 1 S T R R AT S 1 B BE A 1Y A R BE S n B A R A
b=l i g g Al R B R S K .

() v ity ol 368 B BS54 oMb ) o 43 AL PN £k

Aok~ BB R AE Y R I Ll fb o TS R R M BB A A B, AR R A T A
B R 5 1 N A 5 8 5 4L (Grossman Al Rossi—-Hansberg, 2008) . 7E [E PN AL M F WK 31 0 AN [E 4 T
A oMb T 4 v ) i 52 S (2R 08, 2013 Tt AN i (22 A, 2020) o EIRBIFSR R 22 M7=k 40 28U Y £
JEE 5 Ay 8 5 b B AR T o [ P v ] R I 40 B DAL

HE— 20 TEREA 53 TARZR T, Al Ay o] 36 488 A5 Ak 1 i 77 <l LAt v 6 1 E 88 M B T — 1>
R R A S Y I0) R, A FE S (2023) 82 T — AN 5 A7 T UL I AE S 6 sl iy (b I 3 B R AR A
A& Ry Bt I R OC 2R A ST AR 5 A R A R R OC R ROAS 2 ] ) R G A o T X — B AT A
EAE 0t A AT A b T ) LR A R B < TE I 5 R R ST I R A R S B R N R R R S
Al B AS AT SR A s R HH 38 $i AR (Krugman, 1980) W B A (Giroud, 2013) 25 S flipE 0 i o 4R
M, 2 1) BT AL 17 3 23 51 R B AI I 28 5 S 40 A0 45 48 5 5 DG e 2o A v 7= AR A 8 AR DA B N7 3
GVEX R PTG 0 A 2B (BLEEE 2010 il 00 8 245 A, 2020) o 3 86 2% 5 Pk A L R A A T 4
b AR 7 i 3B B TR 5 1) 48 U R A

Xof e B ARG ] A 2 A AR A il i, BRI [ B AR R A 4E R A B L T

B Y A A N R G 3 A Ml AR ] P R ) DG TC AR R, R RE S AN b e ]

A LA o DRI, A SR AR 8 Al % 5 P AR B, — S T RE A R R T R Al R
ERN AR VATHE S =R N A O N T S E S o W R =TR L ) o N (100 Dl | & i 3 o e S =1
FAR N WA 5 0 58 38 1 R I 4, A Bl T e 1 v o 1 o ol A BT o 2 e ) R X R] T
Y o BB G A 0 A kg W, s ity ) 36 M 79 A b R B DA B 55T U A oMl 19 AS Bl DS ARG B T — AN EE Y
ERMLE . 5T Bk b, A SCHg Bt 1.

R 12 e R T3 T LA DX P il ) v Tt 480 A PN A KT B T LA e i i 3 Ml 1) AR i B
15 2 b R I BLH

(=) Bk T 38 AL 19 Al S5 o

Al 15 B 5 IR % 2 A R ARk I ) A R PR B 1 B AR B .l v R T LA i v ot o 3
A Ml T 8 ) 2 3 o £ b A [ PN e D B B £ R AR U A v 1 A ol T RE 2 T AR S
B A B TE B e 32 35 o AN, Al v T S A R SR AR ORI 32 F B R R, X A
N o R Y (RS ATt S S S W ES S A o N < N T o = R TR NI ES A K b N P NS &
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ik — 2R R 2.

R 2 2 {5 B AR BCRICAR B e X AR 78 A A A U ) i oMb A v BT 3 T o 1t e A [ N A K
3R T2 BN

LRVAE T e BT T 48 v Aol 39 o 1 25 A AP KT B8 B2 e AL AR LA RO — 52 W) 1 45 2R A
VR SR TE A [ 58 )2 17 M BE 3 TR R

XI5 PR Al 3R R A

_____________________________________ e
i i v
e R S ] ] 5 o N
I e e o I —i—&ﬁ» P B T
R N
s
AR

1 ST ES ol i G N B 4L RE B B R I AL

igrit

&

. B

() o] Py A5 7y
AR S0 3 I T Al )2 T A T AR K P S RO I R D e AR S, 0 A e BT 3 X
b e A B A AR e B [ D R AT

Safe_total, (Safe_direct,) = ay + a/ HSR, + x,l + Y, + R, + I, + P, + &, (1)

Horp R g p ke AR R A IRTT B ATk ARGy o [R1IE R B A R AR R Al
4 v T B BN AR AR D Al 5 L D (R R R R R R R B L AR AR A o BT
12 00 v ] A TS B P ] A B T Safe_direct, JE T E RS A3 (AT L AR R RO Y
] S B ACTE Y [ P R ] A A EE Safe_total, o

RO i R 8 B HISR 2 3 1T J2 10 1) o Al AR et o Bk 7T 38 = 4k 5 2 0 AR A X I HSR, 1)
TEAR R 1, A B0 WIBAE A 0o o] 2 Aol Ik T 23 T A 2 ) A o T 25500 T, AR SN S35 1l
TE DL B Al B 5 KON R, AF A7 8L ONE Y, AT Ml [ R O 1, 3R A T A8 5 s ) A LR E RN P,
DA 412 i A7 45 193 J22 1 i o () 28 Ak )RR AE , 1E — 25 % it it T 208 ki 3R [ 80 (6 LAk L E 9L, 2023) .

(=) Bl >k 5

AR SO P B A b 0 5 e a] B AR GRS R [ rp T A b BOHE R 5 i O B A
] 7 11k 2004—2013 4F . A< SCAE % T Upward 55 (2013) 9 JEU #2444 FR L FEL 3 IS 1850 4 55 ) 0
Je K T M A oMl B 12 0 DG B PR R O 4% B EAT DL, R R B T A s mR ke A E R O
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0, (H AR SR 1 SR A A LIl T R R Al TR A 6 B AT Ml R o3 B o A AR AR
gy, A ORI AT AR 1 Al 68 B ATl AR G — 8 8 O 2002 4RI RGBTl 70 28 Fn i . B34k
2 JEE 1A R AR T Eora 23R 128 1) 1 R T HE 3R 0 i XTI A9 AR S B8 o IR T (o B e 4
S ) [ G T4 52 ) 0 ] 48 222 Bl I

(=) B br by a5 22 B i B

1. WU A - Aol v ] il B A ) PN AR

2 SCHE T Al A T LI ) [ P e A o Al ] A A A A Al ) R ]
BN

DF

Safe_direct; = 1 - [}D (2)

Forb i Al ATl 17" 3 Al i T v T S i R 1P 3R Al Y B ] A
SV LA PN AR ] A o R ] A Y L EOR A O BE e A A R AT SRR SR O UL A A
i R (BRIEAR W Ibe i, 2022) , Rz i 1 A7 b B0 A ol % [ B Ak 17 5 XU, 179 28 88 R B o X ol Al
B AT AR B (O Al S b ] AR A T o M A B0 PR SR AR Al Y e ] A
s o X T B Oy 1 BE B AR SRS SR AR AR A (2018) 1Y 5 Bk B B LR T IH AR (R R
BEATAG AN o (2) Al #F 11 (] 48 A AR Ak 1 o o A3 SR A R I ) A0S TE T P 3 11 ok S AR AR
o] i 2 BTN Al B 3 R T R AE AR TR B 2 Y AR A, B A 2 AR Y
HE R AR R A i v 18] BE 1 36N — g W o T OB I P Al 7 R B TR AR S
7R A % Upward 5 (2013) 1 J7 2 , fdi | BEC(Broad Economic Categories) i & 73 28 WP X 88 A 5 L TH
B it 5 e ] i Y R0, 78 T O B PR b e R T e R A R R 2% B 2R GE T R Al Y v )
e A, ©

HE— 20 Hl, Al 8] A B I R AT LUK B 42 5 W PR B 50 19 Al 8 B I PR oy T AR &R
T CRLARE BETES ,2023) o A SR A i [ A (b R AR A A AR R R A R ) DU L 4
BT 37 A Ml A £ TR I 5 7 %) 1 o b 07 5 oo o XU o PRI, 2 65 2% 4% 4 ) o B0 5 (R 422 o ] o
TN AR AR, X T A PP A Al RS B B A F 5 8 S R, B M Al gk A v
A A ol 1] 57t BEAR DR IR 5 2 10 IS B o PRt , AR SC S At T A 7 Hh R EAT R R - (1) £ 25500t
Z5(2016) 5K I AT HF (2020) 1y SEUAEL 38 o B 77 R TS H ATl g e 1) ) 2 7 )
P AR 5 (2) 45 B AT ol v 18] it 18] 4 33 101 5 [ 32 () N9 480 A B8008 , x ol 9 o ] it 8] 4 i 11 5 1)
Fe [ N A FEAT A7 M 2 T R

AR SORE BT 2 R A F ] R 1R — i A S B A [ 9 AR ] A S i ER AT H
ISR AT W b | RS TR AR R L. AR T

Ayttt Ay,

[P(]L9Plzl""’P:]:[P]7P2a"'aPn]+[PlllsP;9 ”'9PZ] (3)

a, a,,

O ATERAFTERHBRT I TR S 0% H . R P yin L5 5 0 B A B A R ek 5 ROV i Ml 7 1] 1A 7 37 E
i e 3] o dak T DAL AR S AT A o i R R L el TN T B 5 B () 2 SR oMbl R e A R O T Y B AR B X TR
BEC o PR, I 58 By k1145 [ A o 22 R A AR A g L AR S 9 1) B ST R D R AT 200 W ol X ] it o D
B LSRR PR AT
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P =P (I-A)" (4)

Horp, Py & O AR5 TR N P B A OC R B 00T L A4 BN 7l /S o ) il 2E 1 AY
SEATHAE R B P oz v [E] gk XS 07 Y B T FE R B n AT S 1] B AR E N T2
[ 79 48077 H G 2R 2 L B T A R B R

HE— 20, A SO Y &R T 1] Y 58 4 T AR AR B B

=(I-A)"'-1 (5)

AR SCRE 25 58 8] 42 R[] At 15 A AR HP T 50 A N A R R SCO T A A TR v ] i i 1T
ELE S (A A ) A B A LU o AT Ml 248 BRI D S 4 b Ak B f) FP ] DAY S8 4 H AR R R
I BEA B S8 AT A R AL b,) Z AN LU

P./'“
P+ Ebk
BB FIOW A Ml J23 T8, AR SCAB A2 ATl Ay A B0 A Tl 422 v ) ot 48 A (TR A b ) O 5 R

[ o BB 10 56 2 RE A8 25 3 S5 R A AT ol B Aol R, DT A B A ol 4 B Y R B S R A
TE PR R 1) et 25 AT SRR L

(6)

Safe_total, = 1 -

IF

L1
’ (7)

Safe_total,; = 1 - ;

D_J

i gD
1

J

Hor, i gl j A7l 1, 3 Aol ) B 42 v ()l 2B 10 BT, 1 s Aol A B o TE] A A
SV, 1 ATl B A 5 ) R 8] BBV 1 s AT B B R RSB 1 R R AT
(] 32 o ) i 2 o S ATl AR B A S A RO 3 2 T A R B I FE RS 2 R THAE R
B 28 S AT

AR SCAE T 30 AT T 2 (7) B A R A B P9 A R B A A A D Bl R e AT AL (E
5 B BN 3K — Iy VAR A A B, EL AN SR Bk TG RE AT By T 0T 8 SR T A Y DX A Il 4 5 5 o it
IO B AR I AR, IR 4 AT BE 2 (R A s K T 3 R B v 8] BN B AR B o O I, AR SCHE T SCHR IR
e 7 S (2) BT IR B v [ 1A T A AR AR B i B R AT R0 U B9 45 R A Ry B A R b 5T, O X I
Hhal BEAFAE B9 RO EAT T e .

2. i B B B IT

A S R 8 A Sl TR TR TR Y e R T A o 3R B 7 2008 4R S5 AT Y G Sk Bk
I 3 A] 7k 300~350 4 L. i, 78 2007 4F, T X Rt 50 A B T AREEAT 1A RO R Lk
M EIX B E] A, AARNE S AR D Pk M s R E 2% T 6 Fhm Bk BT . BA DT
Sk A2 Y I U 200~250 23 B, BT G TR S A 4L HAREL T ad 2 i AL e a0 A 5 S B T AR
T AP T o O AR T B IX — MU A g AR I A S i i st i A R ) — SR RS T, AR 3
W WI2E 51 4 AUER % JEAE N o
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A SCFEHEE o CNRDS B8l e | [ 58 8k 9% Jmy 25 ke IR B T vy O I ) LA e 5
AH DG B 3l TiT 2 T A o BT R A X B 4T AR AR, HAR R B AR
T2 T A WO A7 A — JE 1Y BE 0], A SCHE R SRS 1 2008 4 2 5 114 185 4% I 3 B 3R 72
WV, o

3. HoA 4 ) A2

i S8 Pk e 2 A A (2024) AR SCAE Al 2 2 2 AR a0 ol i 78l A L E B R AL B
BEPT o XS R ST T Al 8 B AR B SCIR B DA R R R R 7 AR AR IR T 4R AR S
BT Tl K HECEE R B 55 5 i PR B P R N FV% EE LY GDP AR R S PR AR B
AR o XSS ) ) SO T ST Y S R AR B AR AL R e AR B RTR Ab 28 T A i
ARBE o HY T 3 B 4 ) A5 B TR (] B 5 A0 A RS LA B e R A A OC o AR AT DA — i 7R
JE bl /35t U 78 5 15 0] R, T 9 A b A e RO R 1 RO, o AR DGR B Y HE R PE SR T
FEFR 1 AT L,

PN 30
fig 52 iy 1)
1

£
i
i AT AR A

N
fiE
it

1 iR ST

5 & X FURIRIED ¥E bR | E/ME P[]

Safe_direct A L (B2 391604 0.9563 0.1238 0.0004 1

Safe_total WHRIEA L (4R 5 H4E) | 391604 0.9237 | 0.0528 0.0021 1

HSR R 391604 | 0.4648 | 0.4988 0 1
Mean_Safe_total SLeRELE ;ﬁi%ﬁﬁmﬂ . 391604 | 0.9240 | 0.0093 0.9091 0.9456
In( Fixasset) 2 B & (T oo) 391604 9.5527 1.9058 0 18.9825
In( Liquidasset) WA AT (T oT) 391604 | 10.4557 | 1.6281 0 18.9879
In( Profit) Bl FNE (Foo) 391604 5.7792 5.9659 | -15.8105 | 18.7242
In( Densiry) ANB (NPT A ) 391604 6.5708 | 0.6002 1.7405 7.8566
In(GDP) ABE AR BB (T 7T) 391604 | 10.8150 | 0.6415 7.8478 11.9556
In(Infor) om0 P 391604 | 12.1767 | 3.5781 2.1972 17.7617
In(FDI) AN SEBR A (7 36 9T8) 391604 | 12.0219 | 1.4796 3.1355 14.9000
In( Post) R Bl 55 5 8 (7 JT) 391604 | 11.2569 | 1.1603 6.9893 14.6056
In( Pollution) Tl K HE i (T ) 391604 9.6876 0.9578 2.8904 11.3590

m, EEDNPER

ASCAEFR 2 iy 1 AR E WA ZE SR o 5 (O 1 Al 181 5 200 55 4F 6 [ 2 2500 o 310 (2) i %
TR EAR AR TR B 5 15 BRI [ 4R L IR SR 1 . 5 (3) HE— AR 1 X Al 2 TR 4
AR g HN () BAMER T AT W 2 RO . BRI Z Ak, 5 R A 1y BE ) S Al B DR R AT RE 2 [R5
W) 3] g2 2R T 36 55 24 A b 69 o ) AT D AR SRS AE A (5) il A5 i T4 1 - I [ 52 L T E
RONE o VB (S) 84 181 I 45 28 S8 8], oo BT 368 RE 5 (1 i ol % o 1)t 5 A ) AR A JEE (Safe_total) $2 T,
HAE 1% BACF T B3 o X — 4528 ] LU FE Safe_toral 4F-F- 3748 A bm E 22 1) 32.26% .
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®2 EfEOFER
A (1) (2) (3) (4) (5)
Safe_total Safe_total Safe_total Safe_total Safe_total
HSR 0.00417" 0.0041"" 0.0037"" 0.0037"" 0.0030""
(0.0002) (0.0009) (0.0008) (0.0008) (0.0006)
BURIINER 414004 414004 391606 391604 391604
i % R? 0.5871 0.5871 0.5907 0.5935 0.5943
A Ml T8 5 Rz e & 2 e &
A7 T8 R B 2 & 2 2 &
A7 Ml 11 E RO 7 i & Sz &
A ) Ay [ RE L w i & & JE
) 2 o E‘ e 2 I
b T kT kT kT ki

T o RS )RR 1% 5% A1 10% B 35 VKT 5 15 5 OB ARHE DR, AnJERaR U6 R, T SC I A A9 SR 282 G2 D v 4 2

. REMERR

(=) HAFIT T 5 P AT S 5

AR SR SE MR TE , 2R T2 PRI FE 05 SR A 36 w55 Bk T3 1) S TP A7 B 3 o 5 3k [ I i E 408
AN SRS AR . BARE 2% 80 AR (2022) 98 B, AR SO A 1] 5458 50 B A7
it

=C

0, Treat, x D}, + x/,l+ Y, + R, + [, + P, + &, (8)

=

Safe_total, (Safe_direct, ) =

r=C

v kR 3 v K S 38 6T IOE A R GT ERE ] o AR S SR Ak 2 AR R G e D IRCME R 1.
A7 5 b X 2008 45 FF 38 = 2k, W 2007 4 X W kE R 0, 2006 45 X W kE R -1, 2009 45 X B 1 kH
2, DAL . HIUERE ] €. C 1o Hodr, CAREA SCT ik B st ] 7 110 F RR, C AR e A S0 ik
) s ) 7 TR 1 BR o kA 7E 2007 + C A BB S /AME, X F 5P AE 0 19 k 1 BUE 58— Bk E IF
Co D2 A0S B, 35 HE A 3 71T 24 A1 9 B30 Ab 32 i IX s R T 3 A 55 & A I DB L, B IER 0, A
SCHE BRI [E) 5T E A L BR AT BR 230 R 4 4 R -4 4

F R 580k B SRR R R A R T 1T SR 0 50 B AP SR BT fR T R Ak L B T A
2~3 AT 1) A FE L 3K AT B8 4 19020 06 O 5 AR T b e 25 5 B AR SCRE BRI R BT O )
C = —4AFVE L . Bk 4 SRR W AT e, B R BUR o % . ©

()R e 5 B A 8

AR SCE BT R S AR AS R R AR B0 2 R . @ e e R A R o T
ifﬂ/\‘ﬁ%:mqjlmnui&/\ﬂV\]ﬂﬁﬁirij’a*]“(Safe direct) o LR 2% B AIEE(2015) B2, B 15 4l
DA A O G BB G R AN R REAR DA AR AS DR P e R o ] R 2

\r\

@© WL b MBI
@ W EMFME L
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FE U [0 U 45 57 LR SR o PO, X WA RS B EAT 190 1O 4 FE AR B, SR T R A% O it R S R 4 A I
T E T8 kR AU B B B 22 I DID i 8 S % 58 DID 5 25, BRI &, A SR 9 2014 48
B4 e Bk T8 5 OO , 4 2007—2014 4F I 38 i 8k 00 3l i KA O 1, R 1 BUIRME 0. 220 ik Ab B
Jei [T 45 SRAR SR 55 HE [T I AR DA

(=) HEBR i tH 200 T4

it 28 ) A7 A T RE 23 6 DID KR A A 3 28 B BiE 58 4 S e U A DR RSO o B AR 3 AR ST
JITBIF 5 A T) 3L, i KT 30 AN S R] B 52 Wi A 3 4 ) ) P e ] i B ACIR B0 3 BT RE S e o TR 4 R [ Y
H ] BEACR DL o D TR 36X — i ARV T BT A SO R 1T T ST ) 408 3T T A T e
BRI —BORAE & o A5 R RW, R T 64 BT 8 O AT B R W B A B R B ACIR B . 5
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HSR Opening, Formation of High-End Manufacturing Suppliers and

Domestic Sourcing of Intermediate Inputs
PI Jiancai, LUO Yuhan (Nanjing University, 210093)
Summary: In creating the new development dynamic, China prioritizes the domestic market as the
foundation, which makes the domestic sourcing of intermediate inputs an urgent research priority. The rapid
expansion of China’s High-Speed rail (HSR) network over the past decade provides a novel perspective for
addressing this challenge.

We employ matched samples from the Chinese Annual Survey of Industrial Enterprises and the
Customs Database spanning from 2004 to 2013, using HSR openings as a quasi-natural experiment to
systematically examine their impact on firms’ domestic sourcing of intermediate inputs. Our measurement
comprehensively considers both direct intermediate goods imports and indirect imports formed through
input-output relationships. Results demonstrate that HSR openings significantly promote domestic sourcing
of intermediate inputs, and this conclusion remains robust when indirect intermediate inputs are considered.

The mechanism analysis reveals that HSR openings facilitate the agglomeration of local advanced
manufacturing firms, which drives local firms to adjust their intermediate input strategies. The emergence of
such firms effectively fills the gaps in local industrial structures, reduces costs for establishing cooperative
relationships with local high-end manufacturing suppliers, and strengthens internal connections within

regional firm clusters. Notably, firms with higher information acquisition efficiency or greater cost
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sensitivity can better exploit supplier selection opportunities created by the HSR network, optimizing their

intermediate input structure.

This study provides crucial policy insights for enhancing industrial and supply chain security. Aligned
with national requirements for building autonomous, controllable, secure, and reliable industrial systems,
HSR openings should more precisely target hubs of advanced manufacturing and skilled labor pools.
Through scientific assessment of critical industrial chain segment distribution across regions, priority should
be given to connecting industrial clusters with strong complementarity, particularly strengthening linkages
between critical component and core technology suppliers and terminal manufacturers.

In HSR-accessible areas, it is essential to establish government-guided, market-led industrial chain
coordination mechanisms. Graduated tax incentive policies should target intermediate goods suppliers,
particularly by increasing technological renovation subsidies for firms engaged in the R&D of high-end
intermediate goods. Regional industrial chain matching platforms should be established, and regular and
targeted supply-demand matching activities should be organized to effectively reduce matching costs caused
by information asymmetries. For firms key to the industrial chain, collaborative platforms of the
government, industry associations, and leading firms should be explored, and cross-regional coordination
models should be built for upstream and downstream firms.

Research findings indicate that firms with strong information acquisition capabilities disproportionately
benefit from HSR openings; therefore, it is particularly important to accelerate “industrial chain plus
digitalization”. Focus should be placed on building industry-specific industrial chain and supply chain digital
platforms, achieving data-driven and visualized supplier resource management. Large firms should be
encouraged to open core system interfaces to upstream and downstream partners, thus promoting digital
industrial chain coordination. Using the HSR network as physical infrastructure, inter-regional industrial
chain data sharing mechanisms should be constructed to create integrated virtual-physical industrial chain
information sharing systems that enable firms to respond more agilely to supply chain changes and optimize
domestic intermediate input structures.

Keywords: High-End Manufacturing, Supplier, Intermediate Input, High-Speed Railway, Independence
and Controllability
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