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PRI B 14 S 45 A0 B 75 2 P B 14t 1 B 2 4 A9 S B oy T [l A TT 3 20 SRR TR A7 0 20 i DX A
B2 50 A KT [ A1 52 5 A T 1 T AR 6 5 SMIE R IR 4 7 B9 25 20 B A 5K (Rl 86 55, 2023) o BRI
oK, [ T 3 20 BUAS U I 3 53 R IC B ABCR B 3R s, 1T LA S 28 D AR B R A 2 T OO AR Bk
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15 (60 0L (7] BE T A DB o A X 4 ok R O 5 119 [ 8 AT B, 3T 3 ROR BB R R IRDRE R
PrRrE Bk AL 2 ob o [FIRT, Bk 3L T A FE MY e SR W], G 20 S0 38 (46 15K R % A
WAL S R R BERLFEHL . 754 BRI 5 U 5 22 RBURY TS 50T, 25 5T 2 R =Xufl LA 48, %o 3k 11
F TR] i B4 AR e AR , 10 107 B A A ) 5 SR AN I B (R0 4% 55, 2024) o 329 R 4R 1, 220
it [T P R A B0 A A 3l g Al Sk o ARSI, SR P9 0 P B A DIC 1 P B DR R A A ol A8 B B
RIE RN P AT KA 8RS0 Ty o Mk gl — S EAR BT A R, Hh ol g AR
S A/ AL T XIS 15 T oA 20 O 19 9 XU 24 o7 o [ BORE A0 e 76 AP IR 2R 52 B B9 5, f2 3 DL BEAR
FARRI S FE LR O th G sh , P50 T 383X — 1 24 A PR A OGB4 B0 S B K S A SRy 7

o] 2 b 3R R S BEAE T - 2 A TR T T M 2, 3R — AR ()0 B A S5 O 5, R AE I 42 Bk
AR XIS TR T 55 T A I ER R R B0 SR, SR AR 3 R A 4 S 16, 2R AR A A Ml B B AT B
ST I P KR 1) T 3 L S R LA DR B 2 e o AR ORI, A B8 ST S M T8 WD T RE 2 iR
Peix — RISE R ORIR AR o AR o BT AR R [ R PR B9 OO RE At , — 7 T8, Al B DX # BE 9 5 1 32 4
PR R B 52 W 4 XY A 0 T e B A A, ek I 10 e ] i B R AR CRR A 45, 2021) , IR A
i SR G A AL B S M A ok (S e AR /N, 2022) 5 55 — T T, B AL SR 48w LA
Al g1 AT 50 B REAR T A8 5 WA, JT K GDP B ISORUE M B8 E 4R 5% H 3t 45 65 24 1t BURT 1Y
A i 5 SR RN 22 5% S Joe Ji Mo (B 6 5 45, 2015) , — @ R B Lok B 1 “al=p 2 T2 X SRR B AR A0 FR A

A BRI I £ XIS T B R A Bl A S AR T R B A R S XA B B AN L . AR B
PSR A B R AR B, 31X 2 55 [ B i 3 4 MG 22 3 2 5 11 [l P i 3 0 8 75 SR (Rt 68 0 R
2009 ; B AL I, 2011) o X ERE , — H A BROELS T [ 09 28 G0 XU T 4l 2E 11 Hh ) dh A9
bR A, 22— 2 B BE L of A6 8] it A 1] £ 00 940 48 B 3, I AR 10 7= s 1) 1T 37098 i L E i T
TRCAS A 0 75 SR (B AR 45, 2021 ) o SR, 70 [R] 4 Sk (b 17 8 XU I8 o J 10 52 52 o) 4 3 T o, A b 7 2
Aol 9 5 BE TG 4 il A2 A IO 7 SR R v, 0RO M B R R SR A2 T 3 a0 LR AR B IR . T
GEURSL A G, b TS WO AR SE A L i) T DL RS X ST A % 07 SR SR M T 7 B R
3 ok VA T 7 1A) (R RS ,2022) o PRI, A Bk p3t 1 4 XU IS i a5 5 R AS W 7 OR B9 R, TT
AEMC 5| S L 7T A b A 52 B2 0 i X B2 ST 1A ) o DRSS A S i 80 40 Dy B A 28 3% 5 DX i 8 19 4
g — 20 B o DX B 8] B8 AR TG 80, R X AMESh T 9 — IR A i o PRI, b 2 G o i A 4 2R AR 2
S XU, 36 U 4 R A )V 6 XU 2 A5 A Bl T S A3 B T A A S ) A AR R ) A B RO
HR, AN 2 Bl 3t 17 e XSS iR 7 55 T Bt e 86 2 A R 387 RS, o8 T A 3 5 T 4 R R R AT Y
TSR PER S %

I R SCHE 2013—2020 48 1Y FE A 51 IR 0 42 R o ) 1R B B AR X A0 A= ol b e A
Bartik 2 (4 350 117 42 3R Ak R 5 XU G B 1 28 ek, LD sl B A0 5 36 17 5 A e A 7 AR B AR B XL ] PR R[]
F, 455 B W — 5T A M T — 4 5 J2 TR A% BT 2% B S T A0 WO, 4% B ST Y
A BRI 6 XU RS 1T DR S M 5 B (9 S R o AR SR T ST T e e BR R L 4 XU A W 2E R 5 | S
Mo BE AT A M AR 5, D e B (4E 7 8 XU RS ) R PR A R s ) R B0 o O — 2 I R T KR
T T 3 DX v 5 5 DA o A VR HE OB B R R IR R A 0 T R e 1, BRI | B T2 R LA ST
TRFMN T S GURTET o A SCESL T W (BUT R L 1 2 48 B oy BrdE 28, — 5 i, g0 2 %2
B HEAT B VEAN R 52 R M Ml DXIBCRT B4 IS S AR 2y RS R R O T SR Al T A R 1 B U
Xt [ P9 AR ) 2 )P I B 2O 5 5 — T I, B ek Ml A Y 52 5 b X BRI B A B R R
TARFE SO FE DI 48 7 e Bt R DR - 249 250 R P St A T O KA b B AR R AR . 7R
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PRSI op AR STt — 20 M T A BRI 4 S 5 A 9 A A B O 1o B S5 R, A BEAS B R A )
Fe R A TR AL T X A R 6 XIS A1 P 0 B o 2SR R B, A BRSO B XU RT AR BE [ P AR
XUI)AL 2, 75 5] 5 3 BT AR 64 [ Ik 4 Sl AR s BEAS SN, n EL AT 1 P9 B R B ER AL Bl B A AT I
05 R DI B 300 S S B R A B Rt P s T A B SHE R T S TR T A R T AR R A
FFAE

A SCH R FTRRTE T - OTE A oll S 3 45 985X — B 50 37 57 T IR A BRI IO 5 DXL S 3oF [ A 8 AR 2 3R
it DXL Sl A B EE R, 4 7 1R E] i A 1] A 1R R e e e R A b v S A A R SR, e s Al
PEAT S 5 B B0 AR AL, AU T 3 A ol = A 4 B2 25 56 A BRI 65 IXURS: 15 11 A Aol 5 b 43 5%
BRI LR, TRAL T X S IR B 2 XU £ FH T SR04 P 7 2 A A% S O U R A . A
ol S5 b 45 5% D SR A SIOULAL A L A DR A SR e TR A SRy Y 6 TP A R BN B KU B T R R BT IR R
L K s AR BE R R I . @2 BT A BRI A XU IS XoF [ P AR ) 2 ) P E RO, R T
X 4 R A O B KU Y 2 S A B . AT O T A BRI i XU 28 05 I SR BE 9T 2 R AR T A L AN
P25 il o g R A (R RIS AR R, 2021 5 BR 55 SR 4, 2023) , A SO R AR Al [ N
ST X — NI 2 5 0, T AR R 1 2 2 B R B AR . R 3R R T A TR EUR
N 7 S O Aol 48 B 9 BF S 00 SR 55, 2022 5 A8 R MG 25, 2024) o R 28 T B 8 E v D T A
SCHE 7 XU JZ2 T, 30k A ) R A, o R A R (LB 2> T B R BB SR IS X 2 S KRR
STz R B s T A BRI B KU 28 LT O 3 PR R B AL . e Ah AR SO A RN R Y
Gy T, LABEAC TR Sl A O [l N T 39 B 10— A D5 D, DAAS [ 0 A O ] 1A A0 i 3 A L A 5 42 A3t
T RSN 2 B AR X S SIS Hh 8 03 25 5% I N A T3 I R S AN B —E R R . @I L A
FHREA T BRI WN R, 05 T A2 50 sh i M A e . E AT R NELR A
il T 03 ) VBUR I S 08 B S AL A PR E SR s B S RS S L (AL AR 20115 R U7 4
2015; 6 oR4F,2020) o SR, FETF AL I T, BRI s 22 — M sl & 5 o BAT WS AL
AR AEFE I 5 58 AN PR Z0T [ 1A Aol 57 M £ B A4 R, At 2 T DA Aol e 9 R R R e R e R
(R BE 22 A ) 2 IS o AR SO A BRAEE N B KRS 1) A 2 AR I o I b T 2 A S 1 W 0 A
Ot , K 2 BRI L 4 XIS 0 i Bartik % 45 22 T J2 000, T2 BAE 2wl — H B4 3 308 7 —4F 073 19 = 4 1 A
Bt A DURE A AR v UL 58S T A Ml 36 T 4 A1 DR A3 2 IXUI: G T 52 0 8 28 W) S5 M 43 5% o3 i
HL 9 T 37 BORE A Ml 2 T8 F AT 2 2R 6 IAURS: T 6 AR 2252 5 DX E 5 1) 22 S A 3 7 2% 1 4R A3t
Wt FL ol

= B AR

75 [ B | A B2 5 B 45T 3 o SR D 4 2 A2 B 0 R a0 b g et A e e B AR AU
B2 o [ AN A BB S e X 2 5 [ B iy 3 i MR 2 T BA 8% [ T S B /oK Y
B ARRONE (Bl B8 R L 2009 5 BEORFIB 0, 2011) o X 7E— @R IR , L IX 2 5 4MR R 2 1
AIRE TR AS i 3 B0 A R AEONE , 80 de E PA T 3 DA S IR 22 5%

T Ry A ERR B M4 T 2 — TR iR AR ERBE Y BER RS BRI O AR IR B
VR Sy IR AR o A BRIV B AU B U AN AN TR G Ml A% 5 2 e [ CRL AR A BK 7R, 2021 1 21 AR
85,2024 , T 9 o E] gl BE A e (IR 2 A A A AR SR o 24 M DR SRS 25 32 RIS, TE 01 e e
JEAS BT X [ P ] 4 T RN, B AR 2 R O R RN T R 1 (faf #8545, 2022) o B
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W b, ST T 4 R 3t 7 XU RS A R LA e AR o 8 A oMb B (RN R D S R R A e ol 3
(ol 455 74 5 S Aol BB 07 g S M B 2 ) A 3T A o m AR WAL R 0 SR, X 1A I A7 S
H ) ity A L R XU A b DTS 55, A A A A Il AR 2 R P S 3t 7 3 T R R AT i - DA M
TE A A Ml AN T8 32 5 AL U AR ol 0T v ] A4 R A B R TR, K R R Ui Ak B A BRI 6
P O ] B 46 3 975 @) T A R B 11537 53 0 TR P9 % DX ISR ] 7 O 38 A 7 Y
N BE 22 052 By WA, T L 535K S5 3t (3t 107 o T 1 114 98 7 {5 5 48 4 AR 20 5 A A S 0 Aol A4 55
B, [ A S5 R 52 S BE RS (9K 52, 2014) o TR I, 38 2 A oMb A3 07 i Dy 4 3ok 8k 7 % XL IS i Ja) Sk vl )
FIATPETERE o SR, L AR HH EE A Ml AT b B GO H T ROV i A R IR AT S
S BT IR

FEEHT ST, S AR IBA BRI 5 XIS A1) 5 AR il 3 107 75 SR 48 BT 25 R 9 A A S R 2y
FAT SR ZU I ShHLLE 52 R W X B2 52§ ml L LA S i g 0 R M 4. — 7 i, S T A
FAE A A BT — 1A A B 2 2L AN AL RE RS 4 7w XUty DX (b R0 3 14 B % 4R 5, 38 BB 5 280t 2 5 AN T
M P (] VRS S BV U B R 4 A ot v ] R A R AR AR AR XU 3 DX Al T 4R AR A
BN R B9 05 SRR R AR o 5 — 7T OB S T 0 W) DA b i BT S i B BRI T 38 o
WA, KR GDP it ll AR W B A 2 M o X e — A P B T LA A M D T A S B R A 0K,
AN R N AT 00 W (B R 7 4, 2015) 0 deik , A SO

TBCUE 12 HE A 2% AR AN A2 I 398 T TR 0 14 4 R AR 7 8 XSG, b P 2 TR 5 P S5t i ol A AS b i3 37
AL

A SR L B AU 3 e 1 Al DA TR AR R I B RS (R 15 55, 2020) , B2 ELHE G ] T AR
3 F IR A R R o Aol 38 YIRS AR R A A FE A 2 AR B A AR DRI A X AR 7
R SROF T 32 52 3 (20 A 2, 2024 ) o AEICTE SR T e JEE A 15 B 36 17 3 X A9 A 1) ey 2 1195 8 56
[ 1 S S AW Y QA DR N A VA - N S A T S /N R < B2 I N S S R R TP e Nl A
SR (] HE 24645 ,2023) , X AE A A + BE 0 752 5 B B U™ ML B B B0 9 7 R B . M S
Hokk 2w A A A bl 2 W R A e A [ 0 L0 265 O R BB 9 R R Ol (I R 5 L 2021)
T DL A A B 2 R A O B RIS T e s DX A R SR K RS S, Ol i s ar 8 w7 3R
o 2 DX T AR T 3 0y A, R IO A (1 S A N, 2022) T HL i T 2 wRE B AL
b B AR 2, R ORI T BURF 35 2 T (0 IR OB AR 7 45, 2015) o A TRT I 22 R 7 2 XL I 3t X
WAL B9 AR E AR Kragman (1980) 9 AR 3L T 37 84 17 R IE , S 3 T 377 5 >R A9 38 A7 A 25 1) 1 75|
F1 5 2 W 5| Al 3 DX R0 Aol il FEAS M B BT 2R 7 HE S A R S S E A W, MBI
BELRE, A 7 15 20 g JEE A 1 100 B B0 A ol G 32 37 220 DT E 3 5 0 A [ Ik an o oA fE s ) B E
BRI HORMIE 28 B 11 A B ) (T HE 45, 2022) o BRI R B2 W5 N S AR R L R U
ARTCAR
flbe i 2+ 4 BR A R A XU 30 e 5 A D A DA ik e R A 51 [ A S A ol A AR M s ST T
1 SR DL, A ol S B A TR D S T I A 3B T 32 R M B G | Al E BEE KB Y
Z E Y, AT RE £ 0 1 B A ] A BRAE N BE U T I N A I B X . P, A SO T
SR AR Aol == A 2 JRE T — 2 4 52 ) e ek 3t R DXL 5 P AR O B 56 AR AR Y I R

T A T 2% T 7 B SR TR 20 5 0 4 Al A B AR R P, SRR P B A AR T
D R, A Bk AN AR MU 2 Y il X i 2% 2 SURIYY A5 A Jeg £ R BRI R B
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PGS SR IS AR g A R AR R R R D HR LSRRI B T g A R E R e AT AR
(Piprani et al.,2022) o X P £5% ¢ A5 J5) 5 s (0 8 BORE E— 0 9 1 42 BRAE N 6 XU (19 [ P9 98 A% 25 1] 745
T 2K , PO 2 AR TR T (D R e A b 2% 0T il 58 0 B B JBE 458 45 A0 S DU, %o b 1 4 1 dife
ip ] 3 RS ™ i e ek, AR b N BT K SR b T 3 SR Sl 1) e A K Sl R AR Rk T e PR R
BEAT o Py T R T A A (o THDR A R B RR T, Al T X R 12 4 ) R P 5 i) T
A A 7 Ml 1) 2 P AR XA B T R RO W E P KU N P A A B DR 2R AR N 0 AR E
(Cachon and Fisher,2000) . @7F 50 % 5104 Mo X 22 7 55 Hb 120 W), (o 38 20 W) B8R 24 M i 3 1) B 3%
R K B AR 55 He st , T LA R iR 2 5 T S B A IR AR Lt s A SR ey 1 P TR OR L R
R BRBE 5 4540 23 T 3% . 4 T8 wl S i S P A I T SR A s X T 47 43 I BR AR e AV U A
Sy WA, ST AT A 10 6 A b A 5 e v A P B

N BUR LA, 0T 4 Bk 7 % XU e 1 00 7 DR T B 38024 b UG SR BCOR 9P BORE, 91 4,
588 0 AR M A Ml B S AR LRI I T X S Al B AS s R B O o 24 52 B 4 kAR T g U
TR £ 52 ] DA R A FS AR I 0 A oMl B 32 4R, B 2 AR TR Bl 2 i B D OGRS 2
SR 7 A A R W S ORS00 Al B BRI TR A Sh LA LABE SR . 2 RT , BOUR A B BUR A
k20 Sy of A ol I T B 2 U SR I BOR T R 2 — o BN SR BURM AN R % 28 5%
RSB FCHE R B F 32 A AR Al o S Pl BE A R B e T T B, WL OC T B 5 o I Sk
BIWT 58 B, 2 A A e B A0 B 0T B ) A AR I AR R N SR R X BT 5 o W Y e
Wb, 32 5 W) M DX BT i A3t A D 5 B A oMl AR 52 7 TR A ol AS 3 R W B ST R G &R R
f& AL A Y 209 B9 BN ¥ (Grossman et al., 2021) o [ B, 32 5% Wi M X B ASE L JRF 40 By 3 %
B 5 X S A ol BT SR SO — T3 i, 4x BRAE W S XU R A T g EAR I RR e B A B T
A e BT SR i DR A PR Ay ) R R e R I A, B AR T A AT A SR T R
e ) A L AR R fEL L 2 R AR AR 3t e ] G D9 e A R RS T B T ORI U A Bl T B A Il
R AE AL, AE R A P2 R R A BRI EE XU IR R 2 M A ol AR AR SR A B A1 B SR
o 5T, BT E R M A R AR VT LA G A S A Ml X TR R 85 AN B i P A, O BRI
T M BAT R A 0GR DA BUR 38 AR 2 TR B S D11 S b Al B B T Sl (U
B4 ,2024)

A AW 7, A R S XIS 147 PA R 5 A Jeg PR T A0 A, LA S TR DI 1) A ol A8 B 7T LA
XIS H % BV A AL (Cui and Li, 2023) , H 6 [ P9 AR A5 SR 94 160 45080 5 4 70 2R B 45 98, 2 2 Bk
7 DX i o ] PR A s (1 T S DR AR o R OR g I B AR T 8 S o SR AR B AR D
Al R Sk AR T 1] B AE N L DR 205 i 2 Al 5 S A0 BT R R A P B9 L SRR 2 R
b D e AR S B Al A E IR (B AEAE L 2021) 0 BEA RS R R IEA BT T S, B A
AN RE PR DR HMERE e R U SRR AR, T R P A 0 A B AR AR R AR o AR SR ) PO 5E
A NFEE W Z AT 1] T R0 R 45 9 2 w45 B 25 11 A1 AN 2 Al v US| g 1A 1) S5 ot 4% ¢
PR CHEGERE 45 ,2022) o AR, FLA s I I AR 30 T Jre S A4 10 B > ) 487 B2 /T LA P 7E ML a8 A8
A AT, O Ak 5 %5 3 BN S A L AT R BT AL ) SR B S AT B DX B B B DR 4 oty ]
st A 1) A 98 8 T B 1) [ N T S (0 A . X R Sl BN m)ECA KB R RO, BT LU R 4
859 s s AW ol ES I A N LT = AT v G A 173 A N & I

B 3« HA 5% AN AR IR, 5 3T R 7 S S 1 2 W) 32 5 W) Ml DX IO 385 kb b | BE 2 W) A 3
J2 B 32 SORE 5 A 4 2R AL R B IXURG: X 361 DAY S5 1 9 AR %0 W 5 A58
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= AR

1. EBEE

S AR G b, 0TI T 4 R Rk 1 JRURS: Xof S L B 2 ) I 9 B ST N R RS I, R S
6o 5 (2020) R BIF I 4 B2 /) — TS 7E H 0 b 30 iy — 48003 )2 T A9 = 448 T AR 84 e 2 T [l 1
BEAY

Cross_Firm,, = B, + B,Supply_Shock, + B, X, + B; X, + 0, + 0, + €, (1)

Horp pARRAEA ] L4 Ry e b A TR IR M T B RIS e WA o Cross_Firm, R
KT oMM EA AT AFE RSB T AR, FIN,ACRE T ZuEHNERE
Cross_Firm_YN,, MR BN G f T o AFAE R ML T F A8 BUE 1, B WA 0. Supply_Shock, > H Y
b DT ¢ AF B 4 3R At I B IRURS: W T o Ry HE B AR AR T E Al PR 3R AR X S b A O ) B TR, AR S
PE T B ST R WA T RRAE X, B RS TG AR B (Marker) , 50808 2R U8 T A0 G AR 43 (b [ 43
B A AR BAR ) 5 1 H A (Landcost) , 55 T30 7 W 7= #5245 / GDP; i 7% 3K (Demand) , 5§
Tt 2 B R BB/ GDP s N AR (People) , 55 T30t A 119 X6 535 B il B0 15 0L (Road) , LA
T NN B B a5 BB AR B (Environment) , %5 T 10175 Yo 36 B 58 B 8 / 45 7=l
KR s BEUE S 1 (Tax ) , 2 7% W BV AXUAT (201 1) BOAIESY , DA 38T S BRB SO A 5 F50080 vl 35
15 B A Z L 5 4 Bl R R KV (Finance) | 55 T 4F 2R 4 Bl HIL RS OF 304 450 19 r 25 17 1 30 B¢
(Trust) , LA CGSS ¥ £ KO 59 41 25 15 AL K P i & 5 JR ™ BUR 5K F (Law) , 2 8800 1 52 M2 PR 3R
(2019) RUBIF ST , LA 0383 7 A SIS o ) 45 5 B50A = 0 U AU ER 37 R 18, O LA GDP AT 25 AL
PRAb 2R o SR HEBR BE 2 W) B P30 S M B D SR A T AR SO ACRE 23wl iR PR 3R X, B 4 1 o
AR LS A E AT 2 (Roa ) , 55 TV IR /P2 5% 57 SR 5 T 7 W5 77 L 48 (KA, 55 T [ 7 %
PR/ B AT UBUKF (Lew) , 55 T AT/ BB 5 BT A BUME BT (Qualiy) , A Ak BUE 1,
RZH0,

SE b, A SO ™A% 1 [ A A% P RE b 5% A 5t T 8 Bk o | B0 P9 AR P IR S R BE Y Rl — H
i 308 T BB T 5 RSO, 12 4 ) 0 vl L e WA oA s 5 T ) T 0 R TR A B T A2 A P R
LBy A ol (11 N B R AP o RS /Al = R0 52118 A il 1 I N G 11 S S S P B~ (1S SR O
Xof I £k A8 5 4 B 2 ) AN i B ] 728 Ak B T 2 ARRAE 5 455 1 A b T A B B ) 2 Al Y R S A B
SR ER 50, R ok U5 3k T AR 03 1 S8 TR [ 28 RN, LA 458 ] ok it T A BRI DR B R Y ) 4 BR
LT e R B T OB SORE A B M S ) R R e, BB AL B0 AR SO bR v DR A T X 2
THT 2R 2SI 4

2EENE

(1) A% 0 i B8 - 3 TIT 4 BR 3 17 B JXUIS: Wl 1 (Supply_Shock,) o 7% SCRE 4= 5k A3k 17 4% XUBS: 78
s B — B B A SR TR P A R] Al TR R R R o X RE AR, Ak b 0L JXURS: B A S il R RRAE -
P DA R A3 0 bR G T R AL BT DL A HE 11K I8 22 T A R R

D £ T HE T 0 A 17 H 18] dl 199 22 57 A 1 AROM A JE |, A T 4 M 32 380 4 B 0 7 5 DXL 5 Jom ) 0552 i, Ay I B3k 4%
T Sf U 3t 3T (e A T e R 46 1 JXURS: 0 AT T A R 3R i 8 57 A ) LA AR O A AL 3K — Y B X A
B U 25 50 10 30, A SO ) TR PR M — AR [ E AN . G T BRI AU 5 P R A R S O ) AR
T UL g PR S A 38 43 o
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Sy AT BRI T RE s R RSt L DAHERR A b T LA s P2 A7 2 I o A I e ) AR B Y
AIRE . PRI, Ay e R R R A A B 7 XU (0 1 R R A, AR SCR] A CEPTI—BACLECHE 5 2024 41
B BT 22 A By A BR OB P L B 5 B L S S Aghion et al.(2024) , A HEZE B S R LA AR ] R R B Y
T A0y 2 1 A BRI B AU 8 A . ELARMBOA I O HS i 4 — 2 HS02 il As 15 H 5 BEC
S bR VT e 5 30 H e] B2 5 epe) g s Vs b a) B HS A5 5 CTCA {5 A5 M UC i, 15 A 4F AR
BEASAT Al 8] X B R 22 AR B AR L T AR TR R R ;B2 % Amiti and Konings
(2007) , F FA S [7) [ 52 0 M DX o fi] it fF 0T 3R 32, 445 6 vl g O S5 22 b 45 0 Tl 26 300 40 4 S8 U5
B AT M v ] 2 T 400, A8 1 28 8L T Bartik 2R 5, K AT Mk 2 1A 4 BR AL R FE U B Ak 2 3T 2
T, LA 45 A ) 4 3o 48 10 8 XU i 11 o R A7 oMl 2 TR A T I A D KR TR —A 7l P 4 ]
BLAT — 58 WA ARUREAE | 2 — B = 5 D R BsF il v L3R R A7 Ml 4 AR AL e 0] 5 247 2R AR, 24Tk
AN I B TP — 56 m . [a) i 7 RS f R A 50 40, 2 IR A B A (2020) 1 M0k L D) b 2k
T W14 5 2 AT\ W gl 57 3l B o bR ek TR, FHT AR R O R TR i Supply_Shock2 . HAk
HEAKXWT
N TV (2)

Supply_Shock, ==} ©..,., % 0.5E_, + 0.5E.

Fob 7 3T 50 9 CLCA RERAT ML 5 0 D 4FA53 5.5 Ot 10 [ (o o gk 10 SR TR ) 5 0, D09 RS 0 2 T A
O o KBTS T S5 HRTT ¢ Mo [ T of 0 58 0 BT o S BRY BTL A R
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The Risk of Global Supply Chain and Domestic Capital Flows:
Novel Insights into Corporate Cross-Regional Investment
ZHAO Chun-ming', ZHONG Xiao-huan', BAN Yuan-hao’
(1. Business School, Beijing Normal University;

2. Institute of Quantitative and Technological Economics, Chinese Academy of Social Sciences)

Abstract: China’s domestic market has long suffered from severe market segmentation, which
has contributed to its heavy reliance on global supply chains. However, as global supply chain risks
have accumulated in recent years, various regions have reduced their dependence on imported
intermediate goods, driving increased demand for sourcing intermediates domestically. How can
enterprises overcome the dual challenges of rising external supply risks and inefficient domestic
circulation? How can the government promote free capital mobility and foster a unified national
market amid constrained global circulation? This paper argues that encouraging domestic firms to
establish subsidiaries in other cities may offer a solution. On the one hand, cross-regional investment by
firms enhances supplier diversity in regions facing external supply chain risks and meets the demand for
localized intermediates in affected cities. On the other hand, establishing subsidiaries retains GDP, tax
revenue, and employment in investment destinations, aligning with local governments’ interests and
reducing regulatory discrimination.

To address endogeneity problems, this paper constructs a Bartik-style measure of city-level global
supply chain risk exposure. Using data on listed firms’ cross-regional subsidiary investments from 2010
to 2021, this paper investigates how host cities’ global supply chain risks attract domestic capital.
Results show that cities facing high global supply chain risks attract significantly more cross-regional
subsidiaries, indicating spatial reallocation of domestic capital in response to external risks. This occurs
because rising costs of importing intermediates spur demand for local sourcing, incentivizing firms to
establish subsidiaries to capture emerging markets. Proximity to key clients, local government
emergency subsidies, and parent firms’ long-term strategic focus further amplify this effect.
Heterogeneity analysis reveals stronger effects for cities exposed to technology-intensive supply chain
risks, regions with higher fiscal decentralization, and parent companies undergoing digital
transformation. Further analysis demonstrates that global supply chain risks drive bidirectional capital
flows: While attracting external investments, they induce outflows of local capital. These risks weaken
provincial administrative barriers and regional circulation boundaries, accelerating regional integration
but exacerbating capital concentration in core cities.

This paper provides empirical support for China’s dual circulation strategy. Theoretically, it
extends research on the economic consequences of global supply chain risks and determinants of cross-
regional investment. Therefore, we should correctly recognize and fully leverage the opportunities
presented by global supply chain restructuring, improve the registration and filing system for cross-
regional corporate relocation, streamline approval procedures for cross-regional corporate investments,
and advance the integration of domestic capital factor markets.
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