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YRR, R LB U AL AL I8 B BURF D Bh (buzhu) , SR FA Al 2447 BUR #b B 42 45 5 4
BE 7 FOAE N DA Ak BEOE B (rax) , SR TSR 3% FH 5 B A R 18 L 8 04 4 B 400k A 7 Al a5 il 9%
ZYR (sa), 15 4% 5 1R A B39 (2018) 8075, SR IRl % 29 8 SA $8 8k A7 Ak, HARMH575 h
SA=—0.737size+0.043size’—0.04age, H 1, size=In (>l 777 & 4i/1, 000, 000), age P4k LT 4EBR .

SRS B PR AU L (chang), 244k ok A AL i, BB 1, 75 004 05 DX 3 57 o 14 A%
it (quyn), G4 T b 3 DX T 4 350 b DX, WAy 35 J& T v B X, WRAE R 25 J& T P9 B b [X.,
IRAE A 1,
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P AR i AR SCEICT PR G — (adj) R (nd) 5 S R LR (hold) | 155 55 357 T
(paye) JEAUEEH BE (ec) W55 F1AT (1) . T 3558 G F2 BE (mbpr) > R (Inta) FN 4V 41 (age) 55

=N
i,

(=) 5 R A 5

XU 2 73 R 3 14 el 25086 2 P ST AR A + Sz 1] PSR B TP AT B B BUE

1 1) A 2R AG 36

R PRAEREAS B BEDL A A= 2, DR E B Al 19 28 B A 115 30 60 357 Gt SO A e L 6 &%,
7 B 1o PR A B0 o 3 13X BOR 0 UM SR, A SR IR SCORIT B YL (2019) R AR R T %, R
JH Logit B BRS04 i BUR (19 AN AE 1 25 4 o BAR IR B

Logit(treated,) = a, + a, Per fomance(L.Inlp,) + a,L.Control, + &, (5)

FErn, Al St 8 o A4 o] 78 0 S 8 R — ST i AL, 4 o 7 Logie 91U )5 AN 8 25, WU 58 O iy 30 £
My B4 H A5 A L R AR AN AR OC, i A R AR R E B AP AR TR IR

% 3 E G R B A 43 5 SRR S, A SCRF RS2 532 5 A4 1t A 34 20 vt R
AT/ B RS 56, B 6, K 2006 A5 5 — LA 7 A Al A Dy A BRA, 5 At S LU B T
AP AE A B — L AR BRZH 5 MR S HE 55 Tt Al A SRy Ak BRLZH, DAOK B 7 %) i ol A SR 28 Tt
Aol B X B, AT Logit 1A o 4558 o, BRER — b -5 55 Tt A Ml A1 399 52 3800k i b BUORAF 7R AH
KRZRAN, HAy =R A 2 18 25 A O JEAR AT 5 A BB AME R BROE o

2 AT AR

R AR IE A 3 A 5 X6 R 2H A B0 St A A 8 B A A AR AR — B T AT A
i 46 SR UAE T B B 4 (2018) 14 b BHL T 1k, A 3, 55 i 1] I 722 7% o] DA AR o LA 56

Performance(Inlp,) =y, + vy treated, +y; Zil d_j+
Vi Zil treated, X d_j+vy,Control, + ¢, @

Horfr, Sy dj ] WE S 5, 5z R3S ST A AF 0, O R 12 R U0 A8 i ORS00
TS, oy, AN, DLW BOR SEHHT, P AN AETE B3 25 5, B0 S e o 45 R P At
N ST EVEFS T N e ¥ = kUL 035 & & i Ava

7Y« BRI R AR B

(—) A B R GE T o b

FNVHURT REA R RR ST 25 R Al )& FI B AU 22 B K, fie/IMEH 0, Hh v £k
R 12, e KAB Ry 13394 1, S 70 A ¥ 3, A7 A0 R0 A 75 1) L 8 sl R 4 4 ol B8 B 350K
A o 2% b DX B4 BRI 07 Ak 25 2 3 R AR 1) 2 i a3, e/ IMELR 0, TR LB 65, e R A S 754, i
BB 5 A 45 Hh X A 22 B A K o 280U HF 3R B0 AE BRI Bl ALl B SO 2l 9 240 3R I, (A
R A BB = 32 B85 o BUR R RE, R A Al K- 2L, T Aol T 7 4% b DX A DG R VL
R & T R BE R IR 55 B 550 1A FEAS 4 A7, de /M 43 0l D —6.42 . -0.7 . FiT-1.25, TR A2 £ 8.80.
8.13 F1 5.55, e KAH 3] 9.8,.16.94 F1 13.67, FEA B IE A0 .

®1 FTETEMEABRMST

AR a LI fE /ME S MA L ONL] bRifEE
Ip 18797 48.97 0 12 13394 2334
ntbis 18797 151.80 0 65 754 197.6




BF LIRS ERF BRI AR

gFR1 FTETEBMEBMHST
ARt W E HE /ME R RIE RME iz
shichang 18797 8.47 ~6.42 8.80 9.80 126
yaosu 18797 8.90 -0.7 8.13 16.94 4.66
Sfuwu 18797 5.90 -1.25 5.55 13.67 2.65
buzhu 18797 0.52 0 0 1618.00 16.10
tax 18797 -0.14 ~26.82 -0.15 134.80 155
sa 18797 16.82 -14.83 16.31 109.50 11.46

() 53 BRI 2850 1 A6

722 43 A T SR A TR A Ml B SR ) SR 2R IR T ISR R R R B R A ol R X Al &
FIBZRCE AR R . o, (D) () PIFIF R T B S A1 5 1 b 505 4T s Ml A58 1) 52 mi 25058
TE 1% M BB PE 1 RBONIE, 20910 2.330 F11.248, 1 W [ 52 G187 4 b BS99 Se U0 S AE ik T
AP A (A2 B R R T, QTR A BTREAR . (3)FI(4)FIF1R T FE 5158 4l B
SRR Ak B Y B2 M, HL BE R BUTE 10% 535 PR 7KSE o8 IE, {0 2R B0 il B 3 /)N, U B IX
300 3 7830 T OO A LA A 5 IR BE 1 7, A AR R T Al BB Bk (S)FN(6) F i T
ot B AR A ol JBCSR T A b BI T 7 RO, TR R BOPE 1% i 3 M K R I, U B TR S
1 BT A A B 3 Ao B S B A MR it £ T A A T R R I 1% B ) SR
PERSON, A4 FE GBI 28 A Iy B3R A B (2 M T

®2 DERUMBNGE

nip O] (2 (3) “4) (%) (6)
DID-TE DID-TE DID-TE DID-TE DID-TE DID-TE
treated 2.330™ 1.248""
(0.168) (0.166)
ctreat 0.326" 0.242°
(0.177) (0.119)
htreat 2.819™ 1.088™
(0.058) (0.095)
Control No Yes No Yes No Yes
cons 2.186™ —13.4027 2.509™" -14.174" 1.505™ -14.124™
(0.025) (0.233) (0.015) (0.232) (0.025) (0.229)
Wald 192.75™ 12403.55™ 341 12412.59™ 2333.70"" 12574.01
72 11.60"" 18.94™ 10.61 7.32° 510.60™ 223.80"
N 18797 18797 18797 18797 18797 18797

For, A R BT 85 N R BB 280 S 05 E R b T e T
W] TR B DR bk BRI 215 28k T AR 6 T 08 A

TE: (D™ URERAE1 %, 5%  10% [ 7K F- |
{E (2)WaldGe i (8 T A6 Bz *?:’F”E’JMA
T, SH2 R R A B T

(=) SR Wb ) B 357 280 A 6
R AT BSR4 P [V AR, A SCAS SE AR T 2 A0 B8 (2021) M35 , 3 2o #4) A B3R ) 58 LI
3 BRI B (R B 7 PR FHARCR, 25 R L6 3. 36 3 MR 1 1 BT AL Al R 5 e B R A
MV BUR, DAL 1 S0 8 A ol B 15 ) B R 3k i R T ) B R R B 45 2R . (1) A (2) 31

R T S B Al B e BB Al B A B RSO, [ R R 1% B KT
e 0 o
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G310 4.077 F100.887, Uik W A b A ] s 52 2% WUER 15 2 B0 S R, T B PR 0 0 R A B R AL, L
F A AT 3 80, Aol AR B R A 45 25 ORAIE, B8 L 2800 K, AR H 45 250, {H 5 5 — 18
TR MBS R I, D IR0 RECE /N, AT RE B T B A Al 48 R 0 T4, 2 | R IF AT
B PAT LA I K, LA K il B2 PHAT A X LA 0 8 Pk, S5 S0 8 XU IBOSRE 9 B i £ I () 0007 A T Ok
fto (3)FN(4) 50 5 UE 53477 1 5B 2 £ Ml B3R [ 220080 24 36k 7 B0 1 IR 1) 28007 , 1 09 32 50
TE 1% Wb PEAKCE T 2305008 3.361 F1 1.330, B B AR — B S 0F T, Aol 5 B 78 b IX B8O 1) A
], SR Ak B T T4 A9 5 % WSS AR, 1E 181 51 S Al F 2 7 RS H2 A5 2 56 IE . [H]
FERE DI ) 500 22 5005 40 SR A5 2R B2 A L3 T 2 B, D9 AN %) SR SR I [i) 2550 1 A 58 B iR O 7%
SRR T AR, T RE T b T O 2 W B H BR A T 1 5, B K A R R i A D
REARC AT 1 XURG P 5 A, 3T BB ) 7 52 R i L Bk 2 B 43 T 38 00 IO AF i SE ik ) I 2% 1, AS AN 4
PEILARETE IR ELORUE T BB AE 2% 10 i o, s BB = s B, 22 o BOR B BR i — 3
P, 75 EE B BAF VA8 R B, A OC R AR FRARAE SR X FR A, AR B A B T4l %
O TE G T R AR

®3 BERIE SR AL

nip 1) (2 (3) )
DID-TE DID-TE DID-TE DID-TE
treated xhtreat 4,077 0.887"
(0.097) (0.335)
treated % ctreat 33617 1.330™
(0.110) (0.246)
Control No Yes No Yes
cons 23777 —14.184™" 2.316™ -15.020""
(0.012) (0.228) (0.013) (0.224)
Wald 1769.01"" 13772.98"™ 941.96™ 11938.51™
72 156.81" 2.62° 65.74" 8.38""
N 18797 18797 18797 18797
(QUIDEERiEScy oL

ARSCNAT =A D7 R IT T Rtk i, 148 50 B 0y 28, Kb BB Sl & Ak &
F I & (Inpa) , B ek 4lk % R AR (Indp ), 88 )5 58 0109, LRSS R SRR g5 R —3, 248
A Ty o A 4 TR A (2018) A 38 75 2, R R PRI A 5 A 56« 3 BN 37 4k 0K 5 ) 1)
Al A5 B B G ORI R AR, SRR SR E BT L, RO R B, iR RadE, 3.0k
PER I o X B N7 8 [ B 7 B Al AN SR FH 43 I R 7 Ak BAH 5 % B2 O o, 1 S 2T %
T FEE(2019) 14 4h B 3R FH 38 Ao 42 o1 4 oMl BE Atk 20 FRASE | AR % T 37 58 G B AR A e AR I )
VC R A543, S 1:1 T ARVE AT i 97 2K, K 3512 AbFRAHAEAS VL BE 3] 15918 X BRALREAS, LI
o A B2 £ Ml 5 %F FR A Al A A0 46 25 A P AR AR D i3 o F8 A 45 2R 5 1 34 1 BOR D3 [R1 2800
— 3, IS5 AR, BT, 45 A s A

I HLHERIE SR RMES R

(— ) SR ip [RI AL Al A 56

1B 3 [ 95 it 2 o 2 10 AL 1 A 6

Aol P P XU BB | A R R it Y — B S A, Gl BT IR A S S &, S T
e 10
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P IBOSRE (R A 3T A0 M o 3% 4 43 BT IR T 1 SB35 5 v B B AR Al SBUSRE PR PN 0 17 45
I3 1) P % il A7 9 AP S5 2R . (1) —(3) sty T BOR B ik a1 A4 BERT #b B A AL, 100 09 52 4%
S5 RAE W25 A, B S S DU A BRI, TR A R R U SO 3G N, A B B R R R S
Fi, AR R . (2)—(60) el 1T Mk P BOR B[R] G158 /Y B WO 2 AE FIBLEL, 19105 R % 10% 7K
I R, Uk BB ORI A R0 S, b T Ak IR TR TR R AR LR, SRR
PEPETEIRHELS o (7)— () sty T Aol P BCSR B[] 1) 9 29 sREBLAR, o105 R 807 1% @ 5 /K F |
E, B XU BSR A A UEAE R AR INAS, SR 45 8 2 D T B B T, A R 2 ik Al 9 29 R T, s
v BT T T R RS . ZF b, B H3 A LAKIE . 38 0 = R A A8 A EL T 0, BOUR RN Bh A
13.4%, BLCOL B 10.10%, @l 55 29 500 14.2%, 1 B B[R] T 5 258 8500 19 i o P I 2 32 7, mf
R T PRI BCOR , AT k9% R 0 A5 B0 A KRR R, B ik i A58 B 5 7 ) A0 A 78 A M IBSR 1 L
2 I U 200 B 5 7 I R A M O T B AR R e it S AR T P R 48 G RN AR

x4 QUFTEUBUR T E RN Y AL HIE 5

o | o | » @ | ® | © ™ ®) ©)
BN Bl Rl 23R
Inlp buzhu Inlp Inlp tax Inlp Inlp sa Inlp
treated xctreat 1.018™ 0.013" 1.018™ 1.018™ 0.014° 1.018"™ 0.642"" 1.018™
(0.045) (0.534) (0.045) (0.045) (0.046) (0.045) (0.351) (0.045)
buzhu 0.011
(0.362)
tax 0.007"
0.317)
sa 0.422°
(0.209)
Control Yes Yes Yes Yes Yes Yes Yes Yes Yes
cons —-7.926"™ | —2.564™ | =7.923"" | —7.926" | -3.172"7 | 7.921"7 | —7.926"" | -4.346™ | -7.936™"
(0.196) 0.314) (0.196) (0.196) 0.201) | (0.196) | (0.196) (0.152) (0.202)
Adj-R’ 0.188 0.034 0.189 0.188 0.186 0.188 0.188 0.144 0.188
N 18797 18797 18797 18797 18797 18797 18797 18797 18797
HA RN 5 13.40% 10.10% 14.20%

2. SR b ) 5 it e 7 258 L AL A 36

DX BRI 5 A Ml BOSRE PR AR — B, A B BT I B IR BT 5 B R AR IR 55 R
14 58 35 LA S A 18] B4 1) 5 2R L8l 7 AR R TR BB AROR . 3% 5 FIER 6 it T SR L ik
5 ] A0 R T B IV BB P [ BB RN A5 2R o 3 5 T IE R B TR 5 AL R A
A 5 FR YRR BUR B P R QRN . (1D —) ity 1 AR S @yl i, R4 5% B3 PEK-F
D IE, U BT ST R E S BT 5 R, S Al BT R T AR AR 2% A, Al 2 R Bk
o (4)—(6) MG T B C R4S LK, REAE 1% W EF AT FoIE, ST AMBECR B br
P IE], AT R A, S Al W S T A BRI E

6 WUk M 1 BT AR 55 B0 BUR A B R BB LA . (1)—(3) 15 R B0 1E,
Vi BRI [, B B T 2R ML RN, B T RET B IR ROR . (4)—(6) b T AN 55 3
SR AR RIAL, R AR 1% B3 PR E R IE, 15 B DX SR A I8 ) J3E A 58 5 3%, Al 3 i

e 11 -
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BT A B 1, T R A g, Wk Al BB I RESH R, (2 BEBIHT ™ Hh o 25 1, A SCRE 1 i
H4 753 ASAIE . fe ), i i AR 5 A 42 B SC R e ZER T L4 55 R85 58 38 P A AL
14 LA e B, BT 3 14 BRI AR SO0 fe o 3, FLU O 5 AL BT 5 R, RO B AR SE R
A9 30) R PR LB, fi i g P B R Y IR 5 BRI S8, X I, O S AR R 4 B O AR A
i, A AR R

® 5 QUTEBURM RN R HF & M X R NI

o | o | o @ | ©)
BB B KR
Inlp pingtai Inlp Inlp shichang Inlp
treated * ctreat 0.705™ 0.118" 0.862"" 0.705™" 0.102° 0.699™
(0.063) (0.084) (0.010) (0.063) (0.057) (0.063)
pingtai 0.069™
(0.083)
shichang 0.052""
(0.009)
Control Yes Yes Yes Yes Yes Yes
cons -7.373"" 2916™ —7.146™ -7.373"" 9.604™" -7.877"
(0.226) (0.296) (0.293) (0.226) (0.206) (0.241)
Adj-R’ 0.148 0.037 0.150 0.148 0.015 0.149
N 18797 18797 18797 18797 18797 18797
AR i L 9.44% 7.61%
F 6 GIFTBLBURATIN ISR B = R 40 FOl B IR R R AP FE ML TG
o | o [ o @ | ® (©)
R Tl REFR 5
Inlp yaosu Inlp Inlp Sfuwu Inlp
treated xctreat 0.705™" 0.195" 0.712™ 0.705™" 1.289™ 0.747"
(0.063) (0.118) (0.062) (0.063) (0.203) (0.062)
yaosu 0.037"
(0.004)
Suwu 0.033™
(0.002)
Control Yes Yes Yes Yes Yes Yes
cons -7.3737" -1.803" -7316" -7.373"" 41517 -7.236"
(0.226) (0.426) (0.226) (0.226) (0.734) (0.225)
Adj-R* 0.148 0.044 0.152 0.148 0.083 0.157
N 18797 18797 18797 18797 18797 18797
TR0V L 10.22% 6.02%

() SR o3 M7 - BOR BRI D7 o) 46 35
L =R o5 st oo A

R T AT T AU S R BOR A U ) 4 22 Sl AR RO HE R B, A Al Y B
SR R ) 280 A X A A Aol B 5%, ] R P T S B i T AL B R 014 DR A Al R 1Y
¢ 12
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BT S H A, BE PRAC P B S FE3, JE LB X ok SRR W A HAL 4, TGI8 N MR BSR4
BT K i 8o s T AR A Al

®T ERMERFRYETERDEINEERHRE

nip 1) (2) (3) (C)
FA Al JEEA Al A4l AEEA 10l
treated X htreat 0.719™ 0.356™""
(0.206) 0.212)
treated xctreat 0.729™ 0.550"
0.217) (0.220)
Control Yes Yes Yes Yes
cons 8.8397" 8277 8.779"" 7.9947
(0.281) (0.294) (0.290) (0.299)
Wald 2119.75™ 1865.09™" 2087.277° 1768.45™
2 12.55™ 9.39" 11.40™ 735"
N 7650 11147 7650 11147

2. XA S Bt o

A BRI BIRO™ Bk 32 IR A e A 22 58 BB SCAR AR L 23 mIG BRES AL 55 N 32 W A, 38
32 BN SN R PRI e X IR 55 R JRAR DU o (R M, A B AS HALAA T, 25 i M IX 72 S AT UK
v R BB R KR S o 35 8 W, JCIE S Al P BCR A s P S BORE, Xof PG 0 4t X P [ B Sz
TR X, R T AR M I DR DX SR AR =, AT AL TR B B, BOR SRR B9 Al
BT IRy A B 52 3, PR A Ml BRI PR ARV S R S BE T AR A F R i X A
b, PR ZE Al A0 R, B3T3 8 22

®8 XUFHFRMETBRMEIBNERMRE

nip 1) 2 (3) “ (5) (6)
R HBH X s X PYEBHE X A X X Py X
treated xhtreat 0.196” 0.970" 1.109™
(0.204) (0.363) 0.272)
treated xctreat 0.726™ 0.9417 3.510™
(0.208) (0.478) (0.159)
Control Yes Yes Yes Yes Yes Yes
cons —7.594"" -9.313™" —-9.742"" —7.493 —-8.818 —-8.766™
(0.245) (0.571) (0.528) (0.248) (0.500) (0.539)
Wald 2571.82°" 664.59™" 644.82" 247543 646.19™" 1351027
22 3.36° 9.81° 11.33° 727" 3.53 40.26"
N 13127 3197 2450 13127 3197 2450
A EREBR

R SCHE I T T S LR B A R 44 5, DU A B AR, SR 2003—2017 4F
B, g Ak PR AL N, XU EE 25 43 AR RS, A3 AT R S A HT AR Ak BOR 5 i BT R Ak BOR M [ A
T Y BUR 55 5 20 3 280 3k T 1B 5 A Bl D 05 2850 7, 4o 1B 5 W ) 9 7 R ML) LA % ol ) ) e

SRR o B AT SRR [ ST B A M BOR | B BOR Al BR[5BT B
e 13 o
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SRR 08 Al BB A I 1) 2 A T, LB ) 52 B b [R] B A% 0z, {ELA b A A0 3R B SR B[R] 61
BT PEAR BT Aol ARG, AT B P T B B[R] i b T A R 55 T R Bk ] 4 i 1 2 i sk
107 o FE BT 280 A ol BB SR -5 5 3 B AR Al B DR BBOR A% L D RE AR B, BOSR 28 445 19 T 2, 3840
il AR A B ) R A I T ] A M, A B P DAAE B4 il B R A, % A R Y
LYIE S, eI LR Db R] 258 15 B 8 0280, Ay Aol A B 58 A i B DROR . B BT R A
oMb B3 5 00 B I i IO DR B SR A H A 8 — B, A O AR IR AR A U, e e DX
LRI JE fth 2% 17 58 2 AR BE 09 56 4, T BT A Ml T 0F 4 W U 0 FE o ik &, 15 e B R 1 B3R
PO 5, 8 T R AT R IR 55 BREE, 5k At D7 BURF 5 Al 1838 523, i BB P [ 2 1 1Y
K FERLNE, A2 AT R 7 o BN [R) Al 2R R v A Al PR BT 56 2R 5 O A, B B 1R
Al D L, SO bR ] B0 T 280 B K5 AN [ XIS T SB35 194 K 45 68 DG 0 119 1 P R i, KT AR
DX, H T DU M DX Ao BT SRR B =, 2R BOR AR, PRUE ) W 0 B S, BRI A B0, itk A
T A BB A e KA 2 T S, A DG St DX A b BRI Ak T e I, TR X I AR AR AR
8 BT i i, o R A T K

DRI, 76 BT B B0 e i i 5 T, BOR H AR — Sk R, BUR ™ AR T B[R] BB 80Nz, A it
ARRTE HARSE I 7% 53 A b, wlAnSE DL J7 U B 15 e, AR B BUOR T RS UL, i
— B 1) 22 AR BOR 215 B0 o R A BT Y80l 280 = 2 I AR, 7 2 ST BB
14 4 RN AT, B A BB H R A 51 40, BRI SR A v S A FR, 100 A 415 k) T A R AR )
T 21 iy LA, B 2 R DR AP ) BRI A, L R ALl 2 ol BRI T AR O T B3l A
RN o FEUR, BT AL O % 92 AR Bk b, T o LA T 2 UL VR R R 11 A P RO 2 AR BUR
AR R F AR, 5l P22 5 R R 2 AR 1) T 30 5 2R R JH B A o IBCSRE DR P 5 1 s A P RO o
HPE TSR o 22 S S AR A DI [ PAT R 65 ) = A RS Y B ] T A 28 A BB 7 52 vl ) o] B2
JEAT A, i b BORAT AR R AR RO BUG HH B ai f 2 S Al S AR BRI 1) 4 EL M2, B
FH LSRR, B 8 O L5 A L VE R ) BOR 25 T UK, BB B R BAR 28 0 9% 52 I,
R R B IR 2, LR A RO B, AL T AM B ER B Y S8, (HL A 3T BAR AR E] 2
Tee ok B — ORI o P [ O 21, B BT UL 4 110 BT i 1 28 R e 5, L SR B S 1 [ A
HORE T H Ui R SO i R, A I OUE AR B AR i s, S A i Ak ) JB T BB A i 114 XL
A g, T LT LB O A Y R S A PR R O T, B LA BE PR 58 9 S MUK it
(R S o, BRI Y SR R v 96 b, ST ORI ) 880 A4 B B L -, DA RS SRR AL
Xt T AN TR) B 5 T 2 Aol A0 3t X, 2 R SR ) TR o 22 S A 1) P ) I 880 1z, 7 2% B AN [ A
b T DX A B4 Bk R, 1 R A 2P, AR ST A I () SR, S BRAL R R AR H bR [
I, O BOR B2, — 7 TS BOR Y TUAY, 55— D7 T By 1 BB 5 ) 1 B

B Ji, AR SCHIESEAS R T BRI [5) 9  BRMIL ] 2 B, BORSOR JE AN R T H A S 92528, 2254k
IR T B A5 BORAFAE 35 22 5, XEIOF ARV, BF5E LB, A1 Jm SR AT ST

S k-

(11285, Bk, iR, 55, POt AL 38 iy — B AR B IR —— 27 2] P A5 £ —" YRS R A ). St
LTHEARGRFIFE, 2021, (11): 3-20.

2048/, 24k, EARTIEE X HEB Ol T U RS 32T I BOR BRI IY
2£,2020, (8): 30-36.

BIIR, Wi, R BRI Al B SRR Al B4 ) 5 0
e 14 -

FETAR P GRS LL R HT 0. R

AES7 Ml B FEHID). B 45, 2021, (9):



B BT . IRH ERCFEBERINEBNAR

90—111.
(41, 5K . 11 SO0 37 R A 77 BOOR o i A 77 M IR 45l 48 3 5 il DX 8 5 g o i R JR (1], WM BR 5T, 2020, (4):
36-51.
[S1Bk R Hi, 25 P, A AR, sty P BOR P IR) A B85 5 B B & 5 AGKSF[T]. Pk & 3FRF 5T, 2021, (5):
83—96.
(615BAR T, ZEZE00, S5 Hs. BOR b v %ot B SR sk 1 1 5 i)
5%,2018, (5): 790—799.
(71580, REHRAE. My & LAY 5 3 X 2 Be K ——ok B IRRTAT 37 I HE B AR SEER [J]. &35 2% (Z= 1), 2018, (1):
221-246.
(8158,  BeA, AR, 7 Ml O B BUR I DX Al BT St B 00T LR [J]. KR R 2 4R (P 44 4D, 2019,
(2):39—45.
(9155, BEEEM. A= JH 01 W BOBOR 5 Q8T e ) ——ZE FRHE R /Al Y 2 B [T]. AR 42, 2018, (3):
23-34.
[10TE . FE SRR H I R PRI 1T 0], 5K, 2021, (5): 160—169.
(LUTREHL. BORR Y 5250 3 SOR BB S AR (T]. 5K 52, 2020, (4): 56—69.
[I2) TR MR, SRIA. =B AR A oA @ 5 M BT RE TR T T o ——3k B v [ 1T 28 R A LS8 iE 3 [T]. WHBCRIF 9,
2018, (9): 32—47.
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Research on the Synergistic Effect of National
Innovative Policy

Chen Chen, LiPing, Wang Hongwei

(Institute of Quantitative and Technological Economics, Chinese Academy of Social Sciences,
Beijing 100732, China)

Summary: Innovation is the core power of driving high-quality economic development. Under the con-
struction goal of high-level scientific and technological self-improvement, different scientific and technologic-
al innovation policies overlap. With the goal of building an innovative country, the national innovative enter-
prise pilot policy and the national innovative city pilot policy were launched in 2006, as well as the earlier
high-tech enterprise policy, which has become the key to promote the improvement of the national level of sci-
entific and technological innovation. Based on the analysis of the mechanism of policy innovation effect,
through manual collection and sorting of the list of listed companies in national innovative enterprises, taking
A-share listed companies from 2003 to 2017 as the sample, the DID model of process effect is used to analyze
the synergistic innovation effect and influence mechanism of policy. The study finds that: (1) National innov-

ative enterprise policy, national innovative city policy and high-tech enterprise policy all promote enterprise
. 16 .
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innovation performance, and the policy shows a synergistic innovation effect. (2) With the construction of in-
novation platform, the improvement of government enterprise relationship, the improvement of factor market
and the optimization of service environment, city policy has strengthened the innovation effect of innovative
enterprise policy. High-tech enterprise policy and national innovative enterprise policy present a synergistic in-
novation effect by providing government subsidies, increasing tax incentives and alleviating financing con-
straints. (3) With the help of their own resource base, the synergistic innovation effect of the policy of state-
owned enterprises is stronger than that of non-state-owned enterprises. Compared with the west, the policy
synergy and innovation in the central and eastern regions are higher, and the welfare effect of the policy is
stronger. From the perspective of differentiated policy, this paper analyzes the promotion effect of policy on
enterprise innovation and its synergistic innovation effect, so as to provide reference and guidance for the
design of innovative policy combination, the formulation of means and measures and the exertion of effect in
the future.

Key words: national innovative enterprise policy; high-tech enterprise policy; national innovative city

policy; collaborative innovation
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