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TR AL E R 0 P 5 R P A0 B S <3807, B <24 380 38 R BE R v 4 o < 2y
P SE R ER AR AR, E A K B P EE T AT KR <A PRy B, &%
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A 53 s BRI A 2 S B, B AT |
BRI, R R ] 1 T

RN TE

R ORI S U ST T U & s S S
o kB, BOR S S P AT AR 5] : )
1K KT 7 A LS S, e T AL 7 1 & E LSS
TE B S — 45 5 TP 44 B B0, EL 5% 000 28 5455 i vor e -
1R, W< T8 P B e T L 2 P B
K- S0 AT BRSO, AT Bl RTaRian
(v9) T F R L AR VE o M 2R AR A A A T 05Y0rk T HO B3

1. B RS i R AR KT (TFP) o 5,
i W G M LIE E i R B T A R R KK R
EFRNIENS b, PR ON @ I 78 A 17 2 i &, 97 3RO R H 95 3 1 N 1 #0778 br L,
FE P H S b XCSERR AR 72 R, RSB R A X IR S N 25 Horp, AR TR B R ok
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P b DX S WSO\ 25 B A B R RN 38 BT S RN 5 R b R R AN Al N L
2O Ml A e B R TR 1A AR R T R A5 N < A P D AR YU IR T i R A
EAEFR, i Time X Group, BARTN &, N5 o B BUR RTEIR T IR E M1, K2 E H0; B
SRS i S5 T R 1, BUR SE i HT i R0

3L AR B o AR B SCB AL 3BT, AR SCE) P AR AL =28 — R G R e
(Cov) , SR HI3f 1T )2 I b 50K 2 57 8 B e b 48 50 1) 146 b B B E S

et i, IZ AR bR AR B R T v O 0 I 4 R B A 3 [ g ), 5k A T U 9 T IR
SHTE G RR RARBL, ZAR B0 VIR IR A A, SEORREA B A2 5200 0 A 3 iR 55
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IR (Pub ), IWEUH W 55 K1 55 BHEIR 55 K~ DA 4 B2 SR, 20 550 AR % BEC L EG 55 3t 05 B
P o A B X ECE K AR OK O o =R S T (1S), Pl s 38 % (1S) 5k
I 2 S5 A RO, AT

3
IS:Zqixi=q1x1+q2x2+q3><3 @)
i=1

Horp, ISTRETA S 848, qARF i H o 77l 25 A8 FE B, 358 WH 1% i X 77 b 5 #4 7K F

4 45048 8 . 225 AR SCHR, 45  7 LLF ol RE s AL A R KA & (1) &5 & RKP
(LnGDP), R Fi A\ ¥ 52 bRGDPIY W HOE i ffir & (2) N E (Pop), SRR E AL H5EEIX
T AR LGB 5 (3) R RAEE (Save), SRR & Ja R NG E B &; (415 BALKF(Ner),
S Bk ELEC I ) P B s 15 () IRAEAR K (Urb), FIBRELH A2 N Hh i s (6) B K-F
(Inv), YT 1 9% P2 4% 9% 5 GDPL B A & (7) 8RR K8 (LnPr) , IIRTT & R AL 210 XF
AT M & (8) A FL B (Fis), AT W B3 5 GDPI L E i &5 (9) ZE Wi (Edu),
DI i 208 =2 O 0B i b R A R (10) BRYT PAE (Med) , LIS BE 97 T AE 2 H WP SE
A b

S PRUEFEAS B 0 3 S P AT 451, 45 5 47 B0 IX X)) S R 4 Bl R IR 1 0L, AR ST SEEAE
R i 24 8 [ 280 R L B3k T AR 46 PE IR 5 H X)), AEAS IS ) 52007—20 194, B 48
Teat S BE Rk B A ARGy (b BTG AR S ) L A A TSR AR B DL A T AR E R & e A
SR BGETT A &7 B RR ES T R VR,

®1 HERMEST

S Bl s “ X FEAE BIME brifE 2 H/ME S ONE

B e TFP AR K 3640 0.996 0.014 0.844 1.183

Bt | TimexGroup g s R U 3640 0.141 0.348 0 1

LnGDP BT R IR 3640 5.661 0.747 3.451 7.970

Pop UNEES 3640 5.763 0.946 1.871 8.413

Save FERiEE 3640 0.337 0.312 0.015 2.671

Net {5 BALKF 3640 0.781 0.502 0.108 4.320

, Urb WK 3640 0.519 0.153 0.164 0.986

AR & o

Inv BHRKFE 3640 0.751 0.312 0.085 2.744

LnPt HARRE 3640 6.779 1.754 1.099 11.788

Fis NS B 3640 0.186 0.103 0.043 1.485

Edu HERIR 3640 0.182 0.042 0.018 0.377

Med By LR 3640 0.840 0.025 0.001 0.210

Cov Bt G R 25 T 2520 1.557 0.632 0.019 3.104

AL Pub AFERE AT CRHED 3640 0.017 0.022 0.001 0.207
ARG ACEEHE) 3640 0.016 0.020 0.001 0.128

IS Pl AT 3640 2.267 0.143 1.831 2.832

M, SRIEER

(=) A fw)pa
2R3 SR FH 1 3 3R EE 25 43 1 < T R [ ISR N 8 A 25 PR 3 K R R R R AT TR A
ZEH L2 HERETY (1) — (4) h BB IR N A &5, <50 B BURBARTE 1% K F b (e ik
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LT LD AR BRI, R (4) <9 [ " BUR AR B (Time x Group) Z2%5°490.028, &
WA T R R JE T, S < 587 H [ BOR B /R IR T 2 5 A M K P i 172.8%, i 143
DLSGAIE o 59 428 ] 78 52 R S M 002 1T, M IX N ¥ GDP YR 25 (2 2 1 25 A P0G 15 A 1 25 Bt
ZTF AN KA A3, SRR W] RETE T RN 1 B 3 51 S8t mltoll 75 SR 38 -5 B0 43 1
P g AL, (HACH Rl I N T3 R B 3 - LU R BOR BRIt — A (e 2 22 5 bh & J s i R A
FRY 386 015 520 I % L BV SEBR TR R, H IR I 3 v 1 Rl S Y AR AY, DAk R N AL A
R B SN OV AN 25 A5 R KT B AL 2R R 3G KSORAS S 2, W RE h T 55 SR il 5 4
Fr IR 352, 5 LA ELIR Do ) P 8 i A0 5 B ALK -F B S e A — @ BEFRAL B BN s Sl fb AR
B IR AT Al A Tl BUARA K Je 7R, B i i BE 22 T A 2 B R P 3G 4G5 B9 K- 1 388 T
AE 2 8 95 7 B 3 T AL MBRE E— A [ A ik & 228, T AN T 30T P I SE B A PRI G B
VR 2B ARG AR AN B3, W BOE BN TR AR RE SR RO BT 2l A = R 3 I, A 4%
N R A% 0. 250 e L DS TR 7 U 285 4) 2B Re U LA R i B B AR & J 75 5 BT AN T2 55 40
BRI RGE (R HEE ]

F2 EHEFPETBERY SRR mAYEE DA

1) 2) (3) 4)
A
TFP TFP TFP TFP
Time x Group 0.047°(0.008) 0.03377(0.010) 0.031"7(0.009) 0.028"7(0.009)
LnGDP 0.029°(0.011) 0.06177(0.015) 0.04877(0.016)
Pop —0.021(0.062) —0.044(0.055) —0.010(0.054)
Save —0.001(0.023) —0.030(0.020) -0.023(0.019)
Net 0.008(0.006) 0.006(0.005)
Urb 0.1637(0.076) 0.204"(0.069)
Inv -0.156""(0.015) —0.15777(0.015)
LnPt 0.015"(0.008)
Fis 0.1317(0.062)
Edu —0.137(0.111)
Med 0.2417(0.125)
Constant 0.99577(0.001) 0.99177(0.036) 0.990"(0.032) 0.982"7(0.032)
Year Yes Yes Yes Yes
City Yes Yes Yes Yes
R2 0.070 0.080 0.114 0.116
N 3640 3640 3640 3640

FE RS A R R,

TR 10% 5% 1% 8 B E MK T .

1.PSM — DIDf i o % FEFI < 58 i v ] B B0 71 70 300 7 366 456 T I 19 306 43¢ {22 () T, 7 SO
FHAZ 5% B2 DTG i 06 FE AR BEA T 075 B DT I, LA B B 4% i 2210 T, 7E LR Al b 047 00U 22 70 ik
o PSMPV- P 4G 56 0 4% SR W, DT IC 5 48 B A58 A Y 3, B % i 25 1 2 10% LA Py, BT 4
T SRR A Pt ALK 1 A A N 3 S S AR, PSMPE MRS B0 3@ 5, PSM — DID ) ] U 285
R, BURO LA I K B S B ROR B R2A Br igi, (EATS 35 M IE

ORI TR, Fafd Pk e 2 R &R o
@R T i, PSM P PRI U0 R AW, 5 75 2T T/ R
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2. SR AR BUR 2, B, 20164F AT R AT 1 (G050 50 B 4 ol v 2 N ), 2% B 33X 10
T TR ] RE 2 52 M) A SO6F BUR ) PRAR 0R , WhoAs S st 5 4 Je It ) X ), MW B3 201648 2 J5 1) £ 4 75
W AT I VA4 i, 45 B B, A8 B30 Time x Grouptt) 250475 8.2 9 1E, AEHA 1 [n] 9 2% 5 il £2 fik
P UK, 201348 201 54F P A 1 =4 O B IR T 0 44 B R IR @ O T A
BACK oK P, Wi N Z 8 B — & 520, ST BRI I0RA s BUR I T3, A0
— G BT T 5 A B Time x S CC, FF3R T iFE AENIE T8 EIR T AL, W Timex SCC=1, 751
A0 K5 A EE 25 49 A8 B DN FE ME R A3 47 ol 368 i), 25 3R B IR, Time X Groupt) R4 8.5 M
1E, SeBH A SC GRS, SRR FR )

3 GR/NIRTTE I ST BT A SIS HARIR TR R R 22 e, R R SCAE R i 1 A
o SRR T ELEE TR SR, SR 250 ML 2% T BEAT DA A o o 2 SR EOR, < TERT D BUOR TR
1% B ZEKE FARHE T BTSN, 5arscik ikl 945 R —2.

4. i G — BAAL B 2% R B« TEHT v [ BUR ROR nT RE BT W S, AR SO vE s b R
AR G BEA TR S — AR B, a9 25 SR R, < BEAE o D BURTE 1%0) i3 K BAR#E T4
A VERS K, SHCs b 25 R — 2

5. AR PRI 52 o < T R D R JEI T BN I 44 B R AR SE e RE AL, RS B I i R
XA 9 U B DL S At S B TR AIE 45 PR 3, X SR R 0T REX B T LR R K R A — R . Ry
P2 ) JX B D] 32 1 5], T — 250 < ST v D AR S v 4 0 A A (] R I SR B
B HE N S KR ) LR i A & R AR (HLAE Ik Mol A BB B, Bk 55 72 I 5L ) AN
) A 5, A S Bk i ) T A P 4% i 2 SR o) A 2 T M R S e, % i S B 2 A BB AL 1 3 5 M
o BL B AN AR g HAR M g &8 hn o B P R ETET A P AL B AR mIE
5 DR S T FEHUIR 55 A AT DOl N S S SR MOl N B b EE R 3 WAl 55 6 & &
HRIR, “TEHT D BORATIAR W3 Ok I, M SO i ] )9 25 2R B R

6. T 40 fR AR B 2% R B B SCTRPEE bR b SR B 7= AR 3R 2 WO\ 2288, (i BE i el 19
S5 AT, A SO IR A R A S P2 Y OR 2 WON 22 0E Ik 2 T 2 2500 B R i R
28, MRT 45 S A R A AR =t O K R R ) o BRI & 3% 2 Mo 22 8 H S )=
BRI S ECN 5 e Ja Re N B alifie N 2 B 5, 3R 2 1 9% 22 B H AR e RN 9T 9 3
5 e bt Jm BI85 th 2 i &, A i SRl R UE T 48 v A A U, K Tl B K HE
R R, R Mk AR A R A A, BT T R HE R = BT SR S A AR
B PE S EHO TRPIN A0 45 SR B 7R, 4 ik sk A fid .

7. AEPEAL B S v AR < B rb 1D B R R B AEAE I PN AR T L, SR IS e 48 v R A v (1)
TE L AR AR Sy << B i B BOR 1) TR AR & g4 TR (i PR A B0 o — 7 T, 37T TR e AR AR B AEAR K
FREE b g 1 07 A it e B i MR SR N TR, AR S B TR B R DU S BAR
BRI, W TEA D R TE I T Y IR A2 B MR AR B B e, WA R S THAA R
) () AH 5 P75 B0 A2 o o5 — T THT, M TR e AR B 2 3ol i B AR A 1) B A B AT MU 2 1 AR
M o B M 2 AR B 55 48 Oy e FUL AR B 3 e i 4 A T2 AR &R T4k I 25 R 33 R : S —Fh
Bz lnl 945 SR iR FSE 1T st i T 10, Bie5g TR & i) HERR, 00 T HAR &k BUS A 2009 58
By Bl VA 25 5 R R < By v D BUR R 2 B AL A PG KA 2 A IE, E B E Sl I 45 R A f
5 Z BT [l VA 25 S L, B ASON A T R BSOS T R, T H P AR Y P AR T ) — o R B B AR
TS D BUR X 2 T A A I 0 (B E .
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(Z)F RS £3 ITATERPEERE

1 X3 R Tt AR X TE S b % JR /K P, oSLSHs BB AL 5 | 2SLSH b Bl a 4%
%5 FE R 55 W0 BURE 7 | P 45 # B i THAE A 22 Agik |TimexGroup| A5 TFP
A HE S SR AR AN T KB B R, R, oy 3;_33: Timex Group ?3?3?:
AR SONG REA IR TR 43 R A1 E0 B IR UG ERIR T Controls Yes Controls Yes
SYALE, G5 RN AL (1)~ ) FIFTR. “SEH consrant —(411572) Constant ?09334)

R AR PR K A R AT - Ve e
HEAE I, ELDG A6 X S0 R 0 L B

Yes City Yes
ZR R 5 vh b X 8 - R Uit i B R B R LR R 0.549 2 0.110
P 38 K ) 5 0 42 P SR M X B R 3, X — 45 1B R N 3640 N 3640
W T AEL TR BTEEE N IR AR S AR 55 F 3171

IR B DX, K R il it A R S L R, HESh T R R, IR R T SR TR A
e 55K, (R BERE 2 A U S5 1k R 0 e, SR Sh 2 5F A PRI K

x4 RREST

DX i 1t U o AL G IRl ¥t 5 o BURTENL A 7
AH R s VAR | Rk | ANk = {(i8 [ {9
@)) 2) 3 (€) (5 6) D ® (D)
Time x Group 0.037 0.019 0.020 | 0.033 0.007 0.027 0.001 0.043 0.013
(0.018) | €0.011) | (0.017) | €0.011) | (0.012) | (0.013) (0.013) (0.012) (0.016)
Controls Yes Yes Yes Yes Yes Yes Yes Yes Yes

1.0077" | 0.945™ | 09717 | 0.996™ | 0.938™" | 0.949™" 0.874™ 1.013™ 0.968™"

Constant 1 (0,061 | (0.054) | (0.074) | (0.042) | (0.055) | (0.063) | (0.049) | (0.053) (0.051)
Year Yes Yes Yes Yes Yes Yes Yes Yes Yes
City Yes Yes Yes Yes Yes Yes Yes Yes Yes

R? 0.183 0.165 0.087 0.133 0.138 0.100 0.163 0.133 0.152
N 1287 1573 780 2587 1053 1612 2028 1838 1802

2. WA S TS o R FH 202 148 3 — S 3 i F 5 i 24 A1 199 o 1) e 8 2 20 42 B8 ) R AR 7R B i
BEAT S AL, MAAZE (4) | (5) BT R o &5 R AWK, < TEaF b B BOR B 3 (e b 1 K v v 22 5%
BN K, (ERS NI BOR R A W25 S P w] REAE T K Hh i YA B S8 38 o) B ek &
VLR B v R B 280R , 5 35 B 850 K S 1k 2R REAR 2 (2 777 M 245 4 TG 2R, BURE v 28 ) AT
T BCAE RS 2 3 5 55 i A B 2% e % URIC 8 L R R S A5 T T, B0 R R PR G RE 0% K 4%
SRR, e 2R 2 T 5L BUAL A PRI K TN USSR T R TR KSR, #T5 BURF AT
858, HBURPAT AR Al 55 ) L, 23 JE90 IR0 ik S 5 B AL L &, B AU TR ik B %4t
PR FE Sy A, M DLR P S A B A B L A KR

3. ARG Bk D it Kz Jre R JBE S5 e 0k o A S X A& WA R 5 77 111 (2020) BT i, AR 1T 1 1 1T R
) 5 (6 Xk Sl T A A AT R0 2, e T B A AR G R A B K P85 e ) M X, AT I A A S S
B K EARH DS, 40055 (6) . (7) FIBT R o [l VA4 R IR, 18 1% 98 5L Rl Bt 7K - 5 i Y
HIX., <Gy T USR8 5% G 23 1k 308 A7 70 Sl 25 S M 248, i A 9 ik i D5t AR A 3k i DX
B i DO 4 1 FRORAN B35 o b 451 R, By 2R A Bt oF AR 6E 58 A i AR S i B, —
B AFAE AN R 2R, A Ge R il DOt B A 1, B0 L ik Dt B RE (2 BE 22 TR A A PR IE IC

4. B3 Rl BE T S et o B Al BE T S o 1 R R A A [ i DX ) 0 3 A R AN
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Dl R 2835 3 L A 3RAR B8 1 55 05 T AR AE 2 e o A S LA2007—20 1 9435 1 A 37 Al 15 %5 i
S RPHOS ST REAS R 4 A s AR IR AT RS, R4S (8) L (9) BT R A5 SRR, <Y
Hh ] BOR R 2 R E T A I T R L X 22 55 I AL 25 P B, (UG F BT 1 K P SRR 1Y)
H X, BORRCRIFA R 35 o LR 4518 R0, 760187 Bl & J7 HE % i b X, %5052 356 itk e B8 W Ief
M Fh A Pk & I R R AL S R KRN

(v9) AUk 4 B

Sk 3B — 35 R 5T B - B A Rt J G AT b A P R R 4 L A R K O, AR A i SR iR
20 BRI 5r BT, AR R T8 B A b 7 s 1 L B T IR S5 KT AR L 25 R R = ANE
JR IR AT T

1. BT B A R 3 T 0 A 1Rt e U A B 4 R v b e A A L (AR AL G 4 02 T 1)
e EEde, 8 BT S mh i 5 e 5 R, I B SR T AR DY R, T AR 2RI
FEOR R T LUK BUE 22 0 35 B3 4 b e R, $H3h 2 57 SE B 25 P 3 . I8 UE X — 18 AL, 1%
- B 4 7 35 T (Cov)VE A AL AS B AT AL 30, T 38 80201 14EFF 2GR A SC LA
20104 Sk J56 19 T 3 00 S50 25 M 7 F PR AR 9 D0 S5 45 SR A7 [l VA 20 i, SCIE 45 SR AR W B - Al i
Jite 3 1 S R LLGE I P R BT B 4 B TR IR T S PR A MG K, BT B Ak
T AR T VA it S 1A R A 3 T 48 T L T K ) A R IR

2. o H R 55 7K o BT RS O AN T DL B R S BOR TAERCER, A T Re e i LU
it 15 it A% % R AR R AR PE 20 2 52 DN i i2F 22 5% P U & B L M R ME 3K — A F AL, 2
F R SCAS B, A LLEE KF (Hum) B K (Tech) i 18 2Rk 55K F, I3F BAE AL A8
TR, ] U 45 S 3 W KT R A it v w] DL i 4 A R IR 55 K AR BE IR T & T AL A
PERE I, o B S VR I ROCR T A5 2, 2 E K IRA R E X 0T RE S R o, A A
THOE U, HT A B R BB A v B a, I HRHR RN ;R AR A2 A R R
PRI IR S B

3. PRV A5 T2 o BT R A Ui K SR B TR G AT L R AT A R AL R, A T I 2R %
iz, 5 kb ] B 25 = 5 Al U % Fe 2 M S e 7 oM S e a R ) R R i HE L O T Bl X3
P A & e, kT AL 2 M HE K L A TRIE X —VE LR, ST R SCAR B R, AR SOK R 25 )
FEELUIS)WE WL AR B TR 0, SESs 3R WoR, H7 BL A i g B 1 S vT LLSE i 7= Ml 25 44 7+
PORARFEIRTT 2T LA PG, BV Ml 25 4 S 2% 2 250 5 it it St Vs el R 17 8 0% L 2 M 1
Ko AR IR,

(&) BB

1. 23 [8) R4 W AT B8 o — 00 B 5 11%) S ] 68 5 J I B 2 190 J 350 1) R, << By D BB SR v Rl ik X
38 B) 28 155 3 2R 6F 4100 DX 3= A s ), BT SR S il W) RE A A 23 T Vi HH R4 . 5 AR EDIDIR AR H
25 ) DIDVE AR 1 A i Ak B8 2% W F3 58 l ¥, T LA fige D BB 3R 24 . 1) 25 1) 6 HY 1) 8 5 5
Moran' 1883 TE1%KF E 20 IE, RIMEMERE KAES W4 R BUEA G, Hik, 2
8] i J5 A HE 22 43 457 (SLM — DID) 55 73 [ 5% 22 W 8 22 43 45 7% (SEM - DID) ) LM . LRUA & Wald
R g 25 2R, ¥ 48 46 3 ) A 5= WE %2 4y BB (SDM -DID) #J LL R 4k 2 SLM - DIDEY &
SEM — DIDI#) 3% , PRI ¥ 3% FH SDM — DID A % | % (] DID[u] Y5 25 5 4n 26 5 i . #6555 (1) 2 [u] )5

O3 BT QM AR BRI T AL BUR 2 A b RS AIT 5t o, B VE RS B T B 117 o A SO SEBR S DR AL BT R
[T PR T R 20 B B ke e g X
MR T i, HLAE IR LS R R
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R oR, AR A 25 18) B ] R 35 %5 SDM-DIDEF%E

OFE1 %K b 0F W3, W IR T 0 75 1 1 TFP

K HA N 0 2 ) M 2, 3 ELW T 24y A SDM - DID|LR Direct|LR_Indirect|\LR Total
25 (W) AL IR W x Time x Group W) 22 % i 3 (0 2 3 @

. o gt " N : 0.072" 0.013" 0.495" | 0.508"
D AE, FE B B o E T BURBCR 3R W TimexGroupl 636y | (0.007) | (0281 | (0.281)

s LTV R TC S o3z
RGN EBRON RO B e
. s, N1 RIS IEW N N sigmas_e
R (73 ) e 2 ) 5 O (H 32 5 18] (0.001)
W x Controls Yes Yes Yes Yes

BN 2 M), 2RI sH A (2)-(4) %)

R R Year Yes Yes Yes Yes
JI 7 o G SRR, < BT D SR S A City YVes Ves Ves Ves
6 T EIR T 2 T LA M K RO 3 R2 0.085 0.085 0.085 0.085
1E i) M RN, o FH AR 3 T A 48 A 25 1 N 3640 3640 3640 3640

WL T A D B B
B T 4 L PN K AT T 600025 0 R, A4S0 B35 A B

2RO I o < %6 “EEHRE B AR
W E 75 S A BEIR 11T 22 BF AL A I G _- TFP TFP TFP
SRRl 1) — 75 T bR 328 @ 3
VU A o RO 3R, A TimexGroup | (01 B 00
%*‘#Hﬁ%ﬁ% (2022) E’*ML"EEJJ\{Z%, %ﬁt(j’\xﬂ‘ Controls Yes Yes Yes

BOR R IEAT A BT, 5 Constanr 09747 | 09797 | 0982
e e L . (0.035) (0.033) (0.032)
—HEK K 5 5 K R AT =

Year Yes Yes Yes
FH R B0 7R Y8 38 1 40 2H R $PLAR B 5 A 1) R City Yes Yes Yes
A8 & AH 3 45 B 35 H. 30 Time X Group, Z. R2 0.115 0.116 0.116
J5 53 ) BEAT LA Ak 1, 2 LU ] U 4R BR N 2240 2520 3640

43 5H2007—20144E . 2007—20154F . 2007—20194F . A1 65 7%, B % 7 30 BUK 0] S04 ),
Te 8 K M AZ B0 Time X Grouptl) 28 508 A i 3 M SR i, BURSCR Y 23 ETHA i, T4
KA AL E JE A 7RI T, AL B /R FE IR, FH 58 b B R BOR [H] B R B 2E
L0 QRS (YIS VAN

. FREBREW

AR SO T 40T B A B A L AR R S e S R A P R A RO AR, L ST e R A
1 E AR SEER, FETF2007—20 1 94 17 2% T A KL 4 S IR AG 30 K0 5L Al B it At e oo 42 T e SR G
B B A AL, 32 245 T 4538 55—, <T@ b D BUR B 22 2 7 0T 2 57 AL 1k 3
1, I HLRE A 7R TS i J [ A, < B8 b B ) SRR R I A B 5, B B e
BRI R AR S5 ACE SR T 7l 2544 T2k < ity b [ BOR e 2F 20 57 AL 20 1 1 ) 1 32
B o 55 =, «TEaF b B BUR R AP0 R B0 (e 2E AR S P AR AR IR 5 vh i X R v LA
IRTIT | ¢ v A 8 R Atk Bt 7 - 3t DX L Rz v AT Bl BE 7 i X A P S X AN RS T L A
AR A% e B Ak 2t 7K 1 b DXL B2 @07 ol B 0 A AR A B DX, << 87 e [ BUSR ek A A 1k 38 R 0 32
Wi AN SR DY, << S Hb D BOR ) e BE AR B S 3 00 A )i O o BRI ] AR TR
T DO B 75 T LASE B AT 4 2 G Ak 3G R P A ) R, IR A, e A S A
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F At DO 8 B L UE L AR 25 SR SO T T A I, e A R i

S, % DX BRI R 2 R il et S 15 7 AR 2 PN R AL A I B R A, D E A 1%
T 2R IRBE B SRR ], RS A A R L S5k ThBE R AR, A& it S B T AL R
S BB SCIE AN QHT S RE, [R]I BEHE 23 3L AR 55 L BORIG BE | 28 3% 12 47 3l e T IR )2 ik Al 1
Jith, S R BT IS VA A ARG AR S S L 2, AR BT A PRI KA Rk AR

S, W T7 BUR SERE G AT Sy, IR SR R At B S R B A ) A I RN BT
FEAth B e B AR ) SRR, R, IR, HR R A2 B U7 25T Kk K- Y ) B
BRI, 2N u] BE Rk LI R S W S ) s, PRIk, s 75 BT e S 0ok R ) e it e 1 ) AP
P RLAREAT BT 4 AN, 25 T B B0 BE A DO A v B AT R 2 I AL 2 K s ) i SO, B BUR
FRBUHO, AL ] B 108 1 B R B R T PR ot L A ) 2 R AT R, R N B R A it A s
AR 28 T dk 43 R 1) ) EL ) 56 R T TG B, 5 e o ) e A AR 8 1 R )

55 =, b5 BOR R Z A0 B R BT AR, I B DX ) 25 1) T 5 1 S X ) ) 2 4
G R BEA  F FEWR B3 R, DI B RE T B R R 22 R, JUH | PR DX A4 W B RE 1 R
P X 5558, L 7 B I B RE 7 )k = B 5 R 0 B A B AR BE BE ST HO AN, A OGN L
PRI B AR SEBL, 18 1T RE 51 305 S ikt DB B A 25 00 250 09 3 , 5 B0 ] DX ) 6 25 P 4
A Tl R R o PRI, v G S L DX — 5 T R AR AR e O R N B ST AR A /N B R B A
B DX 08 22 S5 o5 — 5 TR, 50 Al Bt B B N A BE T B BE I BT SRR AR ON, E LI AL
4 S, P S 2 on b B RS, L8l 2ot BRI S i, BRARSE R AFAL ST R T Sl
BAb, B BRSBTS BEIT, Bk R BEA 2 5 B BUR A

VU, 25 DX R 5t 02 B, W a0 S R T D At i L o G ) 1 IR
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Sharing the Benefits: Digital Infrastructure Construction
in Cities and Inclusive Growth of the Economy

Deng Rongrong, Wu Yunfeng
(School of Economics, Management and Law, University of South China, Hunan Hengyang 421001, China )

Summary: The development of urban economic construction should be based on
coordinated social and economic development and the fair and reasonable sharing of the fruits of
economic growth by individuals, ie, urban development should achieve inclusive growth.
Whether digital infrastructure construction has contributed to the inclusive growth of China’s
economy is an urgent question to be answered. This paper takes the “Broadband China” policy
implemented in batches in China from 2014 to 2016 as a quasi-natural experiment. On the basis
of building a Global Malmquist-Luenberger index to scientifically measure the level of inclusive
growth, based on the panel data of 280 cities in China from 2007 to 2019, and using the DID
model, spatial DID model and instrumental variables, this paper deeply analyzes the relationship
between digital infrastructure construction and inclusive growth of the economy in Chinese cities.
The study finds that the “Broadband China” policy significantly promotes the inclusive growth of
the economy in Chinese cities, and it has a promotion effect and a cumulative effect. The
conclusion is still valid after using the PSM method, lagged treatment method, instrumental
variable method, replacing explanatory variables, narrowing the city scope, and mitigating the
impact of selection factors for robustness tests. Mechanism analysis shows that the expansion of
digital inclusive financial coverage, the improvement of public service level, and the upgrading of
industrial structure are important mechanisms of digital infrastructure construction for the
inclusive growth of the economy. Heterogeneity analysis shows that digital infrastructure
construction has a more significant promotion effect on the inclusive growth in eastern and
central regions, large and medium-sized cities, and regions with a higher level of traditional
infrastructure and high innovation vitality; while in western regions, small-sized cities, and regions
with a lower level of traditional infrastructure and low innovation vitality, digital infrastructure
construction does not promote the inclusive growth of the economy. In addition, digital
infrastructure construction not only has a significant positive effect on the inclusive growth of the
economy in the city where it is located, but also has a significant contribution to the inclusive
growth of the economy in neighboring cities. That is, digital infrastructure construction has a
positive spatial spillover effect on the inclusive growth of the economy in cities. This paper
enriches the research on the influencing factors of inclusive growth and is also an effective
supplement to the research on digital infrastructure construction. The findings provide a reliable
empirical basis for digital infrastructure construction to help the economy achieve inclusive
growth, and also provide a decision-making reference for developing digital infrastructure,
building digital China, and giving full play to the inclusive growth effect of digital infrastructure.

Key words: digital infrastructure construction; inclusive growth; DID model; “Broadband
China”
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