%48 % #3M M 2 AR Vol. 48 No. 3
2022 ¥ 3 A Journal of Finance and Economics Mar. 2022

MR 2% BB R A R AR S AT )l & TR U #r
—— il o 7 R T B R

gl o 1 L2
MEE, BEa, R
(1. 9k R T2BE, 128 sk 515063; 2. B K% S5, 4 )M 510632)

W B LW PRZ5E M ERIEIRL AR A BRI Xy AR S, LFH A
“CEAR BT KRR E T P % R AR R AT IR T ) AR AT 00 v, SRR IR T S AR B BE 9
e AR AR A, TP B R R AR T T SR e KR, P m T, R
FoA K EIR T AT A S F AR (FEFT AR5 0.890 A, X BUR B A ) 20 ALb I &
B, S A P B BRek Al S AT IR T AR M B AT R T A KR, FE R R 18] A 0 A7 69 o 8] S AR KT
A AT 3T ARG T R AR I KA, A P B SRek xR IR E R T Al B E R g A
Wl F R, A, MTA DR T EEH LA G AR A FE LT P E K BURK
REAFREGREA, X EELA T E R E M KL% 2R AR T R A BT, B M e b R,
AT R R T R B =,

I W AR AR IR T R ARG M E £ ok R AR

FESHES:FO61.5  XEFRIRAS:A  XEHHS:1001-9952(2022)03-0079-15

DOI: 10.16538/j.cnki.jfe.20211113.402

T gl %_

I S B 7 K B0 A s LK, T AR B A R T T 2 R R TR R A A (A G B
AR IR BT 4 D5 1, P AT S Ak B A A — s I 22 . T RE RS A A R 1T 3 1A 2 1)
BB IRSE RS AN, S VR QR O 40O R HE QR A B ) — R 207 3 X T AR B A
[F1] 3473 A AN 2494087 1) e [0 5, 3 18] 45 VR BT AT 5 4 BT AR QB o 0 B 9T e 1 e
TEAE S LA ) PN A 0 A 5 1A ) U0 08 2 R A Jma AN TR AL B35 UK 8 Jie ) 53t 4 sl 3l iy 1) 5
PERIHT XT3 1 S B8 0I5 A, 52 TR RE A0 42 i [ A B 40 R HAT H 2 p S

AR, H I LA S R 455G A AR 14 0 4% R Al B0 A1 DA SR Al s it 1 15 9 I Se AT 3
G (FRBLIIAE, 2020) o AR 0 15 BB AR KR (477 1y, 00 405 JEE il e i A o i 01 7 28 3 0 2l R AR £
S AL 23 1] BE 22 (Almeida Fl Kogut, 1999), 5 BLES XS4 VR QT 5 T 4 4% 55 B 24T, ol
Br R PR AT SR S A o A0 — T 5T, B SCERTT 1 100 2% R Al 15 i X 28 5 3 1

Y5 B HA - 2021-08-05
HE&WmH EHF SR ES T KRB H(19ZDA055); | R4 2 AH B H (2020GXIK213); HH # A SCH S B #A05 H
(20YJC790189); )" /44 H SA Bl K 4 50 H (2021A1515011612)
TEH B A A IRHE(1990— ) GEIRER ), 53, T mg i BH A, i1 Sk O 2 1 2 Be U A0 = A= 5 07
FARLL(1997—), Zo, INZRF 55 N, il Sk R 2% 7 2 B A+ 0k 92 A5
B (1962 ), 55, 1462 R RN, B 2% 28 35 2 Bt 04 A R0
. 79 .


https://doi.org/10.16538/j.cnki.jfe.20211113.402
https://doi.org/10.16538/j.cnki.jfe.20211113.402

MPZRE 2002 FE3 B

I B 28 558 25 K e ) o A ) (i 52 [ R R P55, 20145 Salahuddin #1 Gow, 2016; Maurseth,
2018; H i ILAF, 2021) o — BB ST SCTH T I 45 S5 il 152 it 1 10 2E T 4 b A5 BOUR B B 32 R 1) 52 g
(Nambisan 4%, 2019; Lanzolla 5%, 2021) L 3 EC X X 38k 6135 16 3 A9 52 i (Meijers, 2014; Xu 4%, 2019;
TOCHEAE, 2019; A BRI H, 2021) o X SO ST N PR R0 28 B it 1 28 T 2 BRI T — s i B
YRR SEUE RS, (HE AEIR T ) 180, A SCHRBI FE 19 44 J5 filt 152 i 8 15 6T 3ok i 1] 45 1 BRI 1 52
Wi o PRI, B AN A R0 0 28 R At 15 i Xof 36 1T ] 5 A B 5 14) 52 i 5 88, A, TG 2 R ¥ D6 8% R it 152 it 7
TR M S T TV A3 18 BAA AL

5B FEAS R 00 S, AR SR 1 0 28 JR il 15 it Xof T 38 113 (] 5 4 B0 5T 149 5% i B AV FH BIL AR o
DL Faai i GRm A M SR S0 i SR A 5 5 SR R I, D) 4% R A it A 1 R A% I 2 IR A 38T )
GAERIHT 0 & e, HLIE 2 B (R HE RS, BOOR 20 RIS 2 5550 & #5 , BOR 26 I (8] NAEFEHE 500 . Bl
A 56 85 SR 2 W, I 8% R il 38 it S R X T 3 T )5 4 B 1) R A AR A b ASONE R P AR
D PR AP AL o 2 3] 0 28 it 18 it XoF T 3T ) S A B 1) B2 e AT BE A AR 25 Sk, AR SR S B
PR 50 A B, B D AR T AR A 1 T AN R A 4 Il T S AR QDT R e B R D3 A, I
TN T RRABE A, w7 v ] sk s XT38 T 0 5 A 0 I 1 IS5 507 e e

AR A G SCER E 2 LU MR . — 2, a8 5 (2019) 0 T HH W X — B % 2 R
ey 53 e DX 3B T 80 B F AT o JH R T 4 G T AR ESCHE , G A I O 5 A 8% vt 46 i s A i LI )
R R JRIKHR R, A I 2 it 1 it e 152 T LA Ao i N ) SR AR AR B A i kSR R TR
el XS AH KT o NAS RN REE SRR, 1097 35 B0 A 07 2 TH T, 18 2R 0T 1) 28 ity 152 it 4 4]
3 T T UG S R IF I o R, BEALAE (2020) 36 F i Bl A ST T v v D R X
A M )47 8 A% 336 R AR IR 50 52 ), AABSOUR A #71 Sy I8 2% 56 ith 12 it ] 52 v 0 b ) 3 4 2 1
S T IR T R TR IR R B A L FE A L Al Xk — T A0 F A, 8] B B AT X
“ G v R BOR B HE RN R T Y

A SCRT BRI DTRR EEARIAE LU = AN D7 T B —, AR SR T ™ Bty v [ e ok 17 Ak o 2% ik
Tl I it 2 T R 3R T ] S AR BB B ), 8 1 RS T 2 T T S AR QIR A Y . 55 L AR
BT Z MG vy v s S B R TR R BORHE T RO o XA B T IE AR AR RN
FA) 7 0 AT S A, AT B b 4 Bl OO 4 T S it 5 =, AR SCRIHT PR b A 3 1 3T 1] & /R 2]
BIE BT X — R R, A AN I O A A RE R — 2D AR R T I 2 B A At 5 e g T
[ A A i B A AL

ARSCHE TR A B EIE LT NEE . 5 85 MBUR T st 5B UG 28 =3 Ao
Bt 5 DU A3 Sy SEUESE SR B o34 B TR A3 AR AL IR 36 5 28 7 FR 40 A S B 1k 4017 5 26 -E K
I3 M BB .

—HRERSWRRE

(—) B 5t

PR “ A B AN B I 4 S Tt 14 it 1) & JRE KT B 22 A TR R A Bl A B AR (1CT) &k
P “HE R (Majeed Fil Ayub, 2018), # M A JE Al it [F K 256 [F ) I 28R 2 —. H 1994 4F
I AR S DK, i T AR & R, ] 0 2 S A i it A TR AR T A AR B YK
o RN B T T X 265 12 3 R R P £ R RN R P RS A PR K, o [ 2 R BB K
B 5 5 Se oK SF AR L, v R B AT RE T OB AR T AR RN N Ry it — D i
Do) 28 it i it A 1, [ 55 B T 2013 4F 8 HIEU A AN T viy v Bl 7 B B St 58 ). TR AR

. 8() .



FPIRIE  BELL . BEU: MESEMRTERIR SEmE STFelH

M BT TP D R SR T CGRRE ) Iz i iR ) 265 5 Al Tt R, A R S — AR =, X 4 [ () 2 i X
FEAE KB RIE MG SVE . FERCZ R, 4 3 LRy 117 A3k T CBF) Bk e kSt v 7 SRm
PRSI TT o AE FEAl v D O R AR St B, A s T 1 Ay ELA A IR SR A i A
TAEZEHE S« FEAT L 0 A S it XoF O £ R Ak a8 it IR R A T IR R T

(OB AR

1. [ 4 Fe il i it g 15 5 3 1) 5 VE BB

BB 2 1 B AR U R00 B e B3 9% v IR | e A R S AR S 1 1R ) I
HEAT BT 2 B T 7 R (R L0 AR O, 2015; X HEZE, 2015) X T [A) 30k 1T 1 81 3 14
M5, BB AEQURNT- 6 ™ B 45 52 e PR 22 A, 38 i 0] 1) 2 1) BEL B 5 400 A o 24 45 A ) 7
25 (Arthur, 2007) . T BR AR 18 3 sl B A5 2 i sk 8087 6 0k 2 R BE R 1 S, R R EHA AR B
GEUR M Y At o FE R A5 B R A I, 0 2% L A 15 Bl DA R BB A — o AR L o ARk T [ b B
B X TR 32 AR A I AR AR, T P s R] s BEAS, e/ 2 R) i R EE 4, AT SIC B T ] ) R
S EE, JF HiX — i A B IE 2% bR

A k52 Wil {5 2% i 11 S e 1R i, ) 6% S Atk 38 it A TR SR T 19 I 25 7K A 1 T AF AR R
1 22 5 CERE SR FIXHE LT, 2020) o X T — Nt 1T 75, I P 4% Al 35t 7K S A2 5% i G 5 L Al 3k v
B E ORI ER Rl N 2% A % 1A, 3T R Y 28 B 32 A B A% T A b 3 4 3
2575 v, DT B e 8 3 4 B R S I AR = L BT DL B A A A 4 S it e i
g b T J T E) 5 VR BT B AL T 45 0 o 45 LAk Rt L 2 T A B A B DX A% 4, BRAIG T Xk )
WA B ARIBUSAS o X 2% B Rt 15 it 1) DR st % JR AT 1) 1 AN () i 3= 4 22 ] 52 B0 A1) 7 22 25 LI B,
IR A 3 B 2 A I T V) P 3 B, B R A VR TR R VE BC S0, S IR T (RS VR QB R4 T T BE . ST
I, A SCHR A S0 A A 1

fBE 1e Do 28 BE At 152 il e B0 0T 3ok Tl T -G VR B A7 b 2 IR AR A

2. [0 28 A R it 1 R e T [R5 VR BT A AR R AL

VB A — b A b 35 it 1 4 8 B U0, D0 28 L Ak 8 it 1) s R 4 T T IR T 1A B KO, R TR
i A A 7 2R T A RO, AR T 2 b e U AR R R A R, DA AR T ST TR A AR
BT X 28 S Rl A5 it A Ry o Rl 158 it A — i, 2 S R B T 6K L 30 A Rl R R R R TR e, A
ARKRFRIE 1P 35 5 30 TR VI AH 56 28 5 0% sl 1 & KT o T 46 Sk it 38 it 1) £l 4 Bh T4 T3 Tl
W5 BT, A B AR A S J2 Al 42 T+ AR ) 37 20 5 1) F1 2 52 e R R (R B8 45, 2014)

A B R W], 55 I 4 B Al it 5 25 R OC 1915 838 A5 BOR (1CT) BA T tR AR08, %o B R
P R AT 2 W i 4 Sh VR (PN AR 4., 2018), 3% 42 K Ky, A g 20 P35 42 0 Pl i AR 26,
BT R T R R T R BT IR, AT S AR T R R S AR AR P 4 S5 i 15 it A
VMR T A5 AL, BT 3 B 48, i mopn BOR Al Dl S 48 T 5 s A8 R b R 8, ife 1
BEUR B TC B BOR o AR BE IR LA B, Al 3E ik G 4R RN TR B9 B 7 L RE T (Williamson, 1981),
FEGEIE =2 0y Rl AT DURIECRR B0 18, O B AR B0 o B R R 7l = TR AR
FEARBER M, A TR BAR KR & R, AR E 2T 2t ES 5. Wik, &
BB M 1) & R AR R T 38T 8] 5 AR A

VES— b e F P B, 0 25 BE A 3 it B 6% o 36 I T TR IS AL R 808, Dl 28 Iy LA o A8 5 1
AJE AT G MO AR, H = A E R T2 5385 &5 EARZ B A5 B KRR R B
AN SE 4[] 8 (Milgrom F1 Roberts, 1990) . M %S [A14E SR F, 38 5 BN 2 M 35 412138 5 B =5 [8) A A
B3 fin i 3 i ( Coase, 1937; Krugman, 1991) o 78 SCIA g BEAR 38 T 18] 6187 176 20 228 25 AR 1Y) O B 3t

. 81 .



MPZRE 2002 FE3 B

e BEREARAR B s o T X 45 S A it R A U 58 B AR Z IAIE T M A R T 4
W55, A2 5EME 7S (R BR 04 TR, A2 i T 8 52 28 PR 8 BRBE T 28 U R MR 2 18] ) AH B 28 0, 2%
fift T A5 BASKIRR, BRAK T 28 55 AR

LA T, 000 265 B Al i it A 15 B AT 17 45 58 B AR L A O 1) 480 S A R B o B A . 7 ke, T
26 FE RO (0 )2 SO T AR B g, 3 sh T R URE B B IR AL B, R 38 B F AR L
RS BAR AL T R (Varian, 2010), e KFEALAE &) F A Z [R5 B8 T U4 . K, 8075 BAE
R — R i, L P R AR A A ) 4R A A AR S AT LA 3 22 (Goldfarb il Tucker, 2019), {5 B HELA
JUF R Z2 0 i1 B A BRIV 28 4, 50715 8 F8 A 2 T ) 3 — ik S8 il T I 28 I 29 O, {5 B AL i
S TRt B A AR LI T A0 T 55, 2018) o 11 19X 45 35 Rilt 18 i 2 14 A A8 B E AR 2Z ] 4k T —
JAE B IS R (AR 22 5 Ry 22 B0 B B IR S T, BRI TR B IS AR . e, 4k
ity 5% it 7 R AEC B0 8 AR 1 [R) e, o RIS T B 1 ik A v mT R 7= A 1 XU 7] 232 ( Brynjol fsson Al
Hitt, 2000).,

L5 1, O 24 B Rl 5% it TR0 a0 3k i [ A R A 2 R TR A T — T 1A, X R R B vt i
FETE T A AT BALAKOT, BEAR T 24 M T 3 EE 42, 5 1 A A b & 8, 2 I 1 T 3R T 1R] A 1R A
o T — 77 T, 4% LR A U 2 T AT AR Z A A5 BOR XK, BRAK T 38 5 AR, R T
215 () BELBR 19 20 5, (i 32 17 3k 7T (] B AR BB . 3 i, 2 DA PSR 30 1R 10

B 2a: VA —Fh A B2 U, 00 265 Bl it AR I AR T T AR M AT B AR K, S T A Al &
J&, S A IR T B VR BB B A T A

B 2b: 1 Sy — it F P R, T 24 6 A 10 it 2 TR 4 oo 1 3T IR0 AL AR RO, BRI T 58 5
AR, 33X BN I T 18] A VR B 4 (B 3 B A1 AE i 5

= Hizmigit

(— )R

AR SOR YT D RO — T ARSI, AR AN A BT D R K A kT S b
A, DL A T b 7 5 a5 0y 8T Sy 0 REZH, SR T RER 22 43 1 J7 A 36 oy v )
i S O T 3k T () B A e R R ISR 0N, DA I SR 5 5% I 48 R Al 12 it X T 3T (8] VR BT Y R
Wi o H T e D SR G IR TR A R ST 1Y, 25 Beck 4(2010) DL K Wang(2013), SR H
i R U 2 433, A 3 DA XS ) [ A8 T A A

L, =By +Bdid,  + AX,, + v+ u, +&, QD)

o, ST, AR o B R AR B LN BT TR AAF A 3T (8] VR BB KT, FH 3 [ N34S A
LRIBORA i, R B did,, o RO gEs o D SRR R LR R i TBURSCR A
A I v, R B SRy AT R b 55 B 1) PR AR ) 52 e (5K 8 45, 2019), AR SCRE 3BT B 40 A< ST
] % W 1 A I ) AT i IS — A 3 BVAR SR T i e — VR RN A B SE Al L SR A
W did,, . 1, W N 0, did,, 1) ZELB T Gty vfv B [ w0 38 113 [6] 5 AR BT B ¥ R0 o 7
Py D N e B HE B T T S AR BT, IR A R LB N % 3 R IE v R T [ E K
INE, R A A0 [ 8 SN, &, IR 25T X, R — RN 4R T A8 o, AL 96 AR 4 ROK T L BON B2 3
AR AT RS54 2% &R AR | 4 R AL R BE LB R

(OB B

A SO fi B AR B S T RS AR AR KT 4 A R A (2019) B R 24 (2019) AL, R
P 55 AR T =2 ] 5 A & B (R 00 ) e i s 3k Tl [l S AR BB KT i RS 5 M A

. 82 .



FPIRIE  BELL . BEU: MESEMRTERIR SEmE STFelH

FEA TR BUS B2 BORBEATK S 0 S5 K 2 5% S K Y- < Rl A e 88 00 1) J32 B 055 26 4%
i) 28 f A TR AR50 vR LR 1

*x1 FEETZERHWTERE

AR AR L TR
ppatent I ) A VR RTKOT- IR TIT A ) 5 AR T 9 A3 A1 R (BT
did ST T A ]2 — LA Bl A B Bty v 3 3 )
open AN B KT (BT SR A A B BB AT GDP) x100%
RD BURNBHE R AKT- BT BUSRRABR SR GDP)x100%
Inemploy k2544 (T3 ==l Ml A B 308 7 Al 85 A0 < 100% 22 5 B4
Ingdpp G RIRKT- IR A GDPHUTEL
finance S RAL TR (R TITAF A 4 LA LR 25 THUEE PR3 AAR 2 FI/ATTT GDP) > 100%
Ingov il B BT CBUR O BOSEL P4 52 Hi /38T GDP) > 100%

AR S Sl R 72 S ppatent (1 RS 8 o8 rb ] E R R AR R AR R G AR, B e, HE
R B ] RO LS BN S AS DL O SRR AT R R, SRR ST I B PN 45 AF 0 1 A AR LR
5 BB . XS B AL T I AN AR H O B e hk B B S A DGR B IR, B
] L 1) R T N B SR B — W3 3 2 A A R I 2 2 Bl R £ R, TR, e R AR R
SRR 5 B AN AL 58 — WO 3 2 A 0 LA R o TR T 0 B R ST, AR SORE H
T 10 B 24 PRI B ARE 3 3 B b I op 38 2ok 7 B 1 APT AREUER — Wil & 2 A0 B oAt H i
RO E AR B, 13 BT ZE IR T 5 8 o B TSR B A 3 B JE VA TR A R R AR, R
I, B — I Z AN MR B R N BB AEL FUE BOR B GE T AE N . BRI, B SR L R0 g At
HEAR BRI 2 WA T, A5 BT B Y & A B AR RO . BT, B 3T ) L R VR RS LA
RN R, 45 S0 0F 53 B B 9 76 &N 4R 3l 5 A s T 19 A3 61 & LB

fiff A A0 et XSO T 24 BRI T A TFSCR . R TR T A9 M, ZEHERR R YE IR T 4 B i 3R
A 2 57 590 i 6 1 v ) L B T CAn B Ll vl ) L 3t v 38 40 DX Can o B T VT X L 2% 5 X)) AR
I e 2 25 kg 7 AR 3R T CIOMRE T RLEE T 5 AR SCRFGRREAR S 210 A~ b2, b A dE 80 4~ 4b
BRI T AN 130 4% BB 2 36 7T

I3 it o 7Lk D A8 2 A1, AR BB AR W KOT L BURF B2 B AR B A KT ik 54 L &
KRR | A R AR B R IBORT FRASE A5 4 i) A8 it 1) 500 Yok B X AR i IR T SR E AR
J&i 5 AR SCEEAIE 23 B BT A8 B0 4 2R 2008—2018 4[] 210 A~ 35 Tl 1) V- i 1o Al B0 8% o S5 UE 43 b
WS R R MG T O AN 3R 2 Frn o T RN B A AR L R B (E R 0.936, T bR ifE 25
3.269, L M/, BRAEZE R AR S, RIBTRE R A — 2R 3 i A LU RS A/ IN g 38T, 39T TR
BIEAE LR B (T ) AR ZE 5K, Ut B v [ 25 AN 3T 22 18]S AR QDB A7 7E B 8 09 22 5% tAh, b
T 18] AR QB B AT 5K A DX 2 S, R0 v ls v i b DX 3 T ) A3 A & R B (B
2R 1.321,0.375 1 0.354, 55 ZR &0 1 DR L, mh 350 R0 PG 308 b DX T () 65 4 B0 BT i Jé AR X6 s ) o

9. SEIESE R K 47 4

(—) AT a3k
XUEE 22 3 150 AU VP Ak OR8PS P AR A S Ak P2 AR A R X R A A P AT
5o BIAE ST B v 7 S I, Ab 3 ZE A A FRORT BEZE A A 1 ST )5 AR BB K B iZ 2 A
—E A B, A, A XS % Jacobson % (1993) #2 H Y {4 5F 58 3 (Event Study Approach),
. 83 .



MPZRE 2002 FE3 B

*2 FETEWAMRIT

AR AR FEA B bR /M LONI]
ppatent 2310 0.936 3.269 0 45458
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B, Foh i B AR it did 9 R BT 83 O IE . X REIZE R PSM-DID Z )5, a4 v [ % ms 1) S it
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2. HE B At 5 i 138 BOK A9 T4

B gy RS Ak, 7E 2008—2018 A i 1], 3k Tt AT fEAF AR A i BET M BOR . A
WF 5T 2 W, [ 2 A0 3 28 0k v 4 B (R 1=k 2 PR ik, 2020) 80 25 0k 7 4 TBOSE G O T 2 7K
5, 2020) FIE R 308 17 328 5 B (A3 AR RS 3582, 2020) 2495 B8 HoA BUBR B B2 i o O MERR TR 51 < 58
e 1 B AR, T B HE B LA 5 e BT ORI AR SR b AR = R ORI DL 4
il o ELAARTTF, LA 8048 5 R S e b A BSR4 5 ), 4 3R =R IBORE 1) R UL B AR A 4 AR
FIATERAL(D) b, BIHZE R L3R 3 55 4 51, fiff AR it did 1) R B AE 1% 9 W E PEAKCE T R
1E, FLAE B Al A0 3 850 SR X 3 T 18] A VE BB I 52 i IS, 28 850 4T3 A IE , 3% B E HE IR 3 At 52
BT A TP, 60 [ 2585 e fa

*3 HEEMEERRRBEMRESER

(1) (2) (3) (4)

ppatent ppatent ppatent ppatent

did 1.012°7 0.890™" 0.7917" 0.726™
(0.191) (0.197) (0.203) (0.183)

open -0.135 -0.114 —0.100
(0.123) (0.123) (0.123)

RD 0.5917" 0.471" 0.470"
(0.217) (0.208) (0.207)

Inemploy 1.205™ 1.064™ 1.143
(0.325) (0.328) (0.328)

Ingdpp —0.341 —0.283 -0.492°
(0.271) (0.271) (0.263)
finance -0.0193 0.0279 —0.0334
(0.0363) (0.0280) (0.0331)

Ingov —0.664"" -0.816™" —0.352°
(0.225) (0.222) (0.212)

low_carbon city 1.263™
(0.268)

smart_city 0.379™
(0.0771)

innova_city 0.594™
(0.236)

Constant 0.828™" -1.511 -0.759 —2.211
(0.0355) (1.500) (1.509) (1.493)

N 2310 2310 2279 2310

R 0.829 0.832 0.826 0.842

e AR 1A AR [ 2L RN TR AR 35 RO ZE, ™R3 B 71 % 5% A1 0% K- L B3, T Al

3. TR A
R T HEBR A AT O PR 2R A T, A SRS 4 AT W5 (Cai 45, 2016; B I, 2020), 18 3 X)
Aab B A ) 2 R AL FE A A T 22 R R ARG 6 o B OR U, R AR Sk Tl v B AL e BB A R M
T BE LAY T BB T DA AT F O A A A R X R e e L
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Network Infrastructure Construction and Inter-city
Cooperative Innovation: Evidence of the “ Broadband
China” Pilot Program and Its Spread

Chong Zhaohui', Gao Zhihong], Qin Chenglin2

(1. School of Business, Shantou University, Shantou 515063, China;
2. School of Economics, Jinan University, Guangzhou 510632, China)

Summary: China’s economy is facing the pressure of building a dual-cycle development pattern and
deepening innovation-driven development. Since the implementation of the innovation-driven development
strategy, China has made great progress in innovation and development, but there is still a certain gap between
China and developed countries in key core technologies and original innovation. For China, where the spatial
distribution of innovation resources is extremely uneven, inter-city cooperative innovation is the key to carry
out cooperative innovation and release innovation potential. In particular, under the background of construct-
ing a new dual-cycle development pattern with domestic cycle as the mainstay and deepening innovation-driv-
en development, promoting inter-city cooperative innovation has important significance for guiding innova-
tion resource cooperation, improving innovation capacity, and promoting domestic innovation cycle.

In this context, this paper, for the first time, uses the “Broadband China” strategy to evaluate the impact
of network infrastructure construction on inter-city cooperative innovation, and tests the promotion effect of
multiple pilot policies. The results show that the “Broadband China” strategy significantly promotes the de-
velopment of inter-city cooperative innovation. On average, the number of inter-city cooperative patents (per
10,000 people) in pilot cities increases by 0.890, and the policies have a promotion effect. The mechanism test
shows that the “Broadband China” strategy is beneficial to the inter-city cooperative innovation by promoting
the development of local high-tech industries and expanding the spatial extension of inter-city cooperative in-
novation. The heterogeneity test shows that the “Broadband China” strategy has a greater impact on the co-
operative innovation of cities in eastern and southern provinces. In addition, the difference of urban popula-
tion size and the type of urban cooperative patent are the reasons for the heterogeneity effect of “Broadband
China” strategy.

The possible contribution of this paper is mainly reflected in the following three aspects: Firstly, it uses
the “Broadband China” strategy to evaluate the impact of network infrastructure construction on inter-city co-
operative innovation, which enriches the literature on regional cooperative innovation research at the city level.
Secondly, it identifies the promotion effect of pilot policies based on the multiple batches of “Broadband
China” strategy pilot policies. This is helpful to correctly understand the demonstration and leading role of the
pilot, so as to better drive the reform and promote the implementation of the policies. Thirdly, it innovatively
constructs the index of inter-city cooperative innovation distance, and further reveals the mechanism of net-
work infrastructure influencing inter-city cooperative innovation from the two perspectives of “local effect”
and “connection effect”.

The conclusion of this paper provides policy enlightenment for China to improve network infrastructure
construction, deepen inter-city cooperative innovation, and accelerate the formation of a new dual-cycle devel-
opment pattern. In particular, network infrastructure development needs to consider regional differences and

strengthen coordination with relevant innovation policies.

Key words: network infrastructure; inter-city cooperative innovation; DID method; spreading effect
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