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AT CETFIF AN EE Sy b 7R kT GRTTHE) TAERE A , B 7R R M E AR TS
SEAT SR iy SERH It P g & R R4, <l b R T R R A BT
Brshag, i sh B & R T R S e T 1, 5 (VE FARLH & A2 7L B Snts I 26 S Atk 15 it
FEVBE AN, SAFAE BRI UEERAAE 2% 30 26 [m] 1 124, AN Bl B B Sty P 265 ik it
Bt B A B R , B AT Bl T BRAR A T 2 D AR B4 MR e SG Tk BB AT
B RE T R LA 1At A U TR Z A

WIA SCERE , A A/ DIIFSE 1 2 58 N 45 S fdi Bt 5 X 2 55 155 shits e (AR S
ICBEHIF 5T 4 T T 5H 98 TE 7 90 26 Sl 4% i A 34 A e 52 ) 4 B R AR P R (XA AN 535 110, 20205
Zhang®5,2022) FARBIH 572 T (545, 2021 5 T35 11145, 2021 ; Tang%s, 2021 ; ik AS A}
Z5,2021) &5 K (5 B AR 35,2014 ; Whitacre:, 2014 ) A= SRR (2= /N,
2021; Tang%,2022) LA B AR S5 R (Qiuds, 2021 ; Wang®§, 2022 ) 45 o Al i 91 2835
K (0 H B P A2 3 7 (Klapper Ml Love, 2011) , Je HAE Y RTIR 25 N A7 70K SMREREE ™
W AZ ZR LT HESh B B 28 0% 2 e | AL 3% sh7E 3 IH sh BEF 0 M B 45 A FH L 9 K
S AT R A DA R A 5% e o i R A 1y T ) B, 5 FTBURT 119 DG SRR %445 1
SR T I 2 v I o A R I EE A G 4y, Al 3 B A AR R AT 5 T il X 4 B it 57 5
R BLLAEN 28T, A D RS AT TR M5 o 40, Maude (2019 ) 5612 [E25 0007
ST BRI T AR B M 2 TR, A v o St I 285 B3 T AT AR B AR A R EREE , DR i 1)
& EHW S| EEIFRAE (2020) MWFIE 2B, Saas s (1 A AT S BE REAE BT A b 3R U 7
F5 8, A BT R FEE R BADLAL S RE T 3R R AR 7555 (2020) L5
P 3 BOR M T 2R U R KR, R B sy v S BOR e T A R kR,
TR 375 BREE F i H R E AL

B o O i I <5 e e 1IN A0 A N = e g S R K i o e < S ey
A AT ABEALAE B AR A, SR SR ARG HE R A PR PR L S, A By e I8
G b= e T N R i s £ R s N T L S ' S W Rl N Nl e A EE | S b
b R g — T A o R 22 HE (222, 2019 ), 171 368 5 7 B8 22 HER Tt i B 20 ), AT LA b i
TG 5 E LA S X P MBI R o 3 T DB G U AN B e HE A B Bl 2 T, e
R D R IR T A A B N, B N AE AL LA B A RS AR S (H A ST i R
IR IE R RN ) BN S AH 255 10 A B2 S B X — [, 53X AR SCRIFGE B s T T RE S 1] 8 T Ui,
ARSI B Y SR LB VS R ] B AR T B A A , R A B — TR R — AL B A HTE SR, 4R
B X 2% LRI it B Bl %) S ) B L AR AL o A SC LGy v B 7R Yk iy i R
A HET2005—20194F 71 [E1 284~ i 2 K L1 38 i T AR 55 , >R FH 22 01 U 22 40 B 0P EA 1
S SER R EE A (1) Bl 350, B HAE T AIFE 2 B, Bt v e s 3k i e Bl LA
AR TEVE T, e Sk T QT BT RS H AN AR B L i E AL AL sy b R
T3 T X I 52 ) LA 8 S 7 7 I S 0 2 S R B DX A7 25 5, LA 3R Sl o A i
i T R AR S 0 T B S R YR T A 38 P R R A R 3 T AR B B K T 2 S A AR 5
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S QMY FBRARHILR , S PRAR 0 0 25 LRI B p BIP ROV S it TR A BRI S, =X e
A SCHRIA #2408 CESIREAE, 20205 X W55 ,2020) 55—, URI SR 2 10T, A< SOR 585 v 7w
T T B — I R il R o AR SE , SR 220U 22 73 D5 VA VA il R 2%
SR A B A BRI , T LA R0 it e AT SCRR LA S e A B (2 R AP0 ,2014)
i P25 AR (Maude, 2019 ) A G 19 26 S R K - IR A8 DR 22 0 P9 AR PR [R] A
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TR CIE IR, B A A E S S5 E PR BHE A S8 4 s i KU R 2 Tolkfk
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2019) SRR b, o R — B i sl R 26 L, LPE(2006—20204F [ 2 7 B AL K e ik
W) HP R BAA R B8 R 25 A MR BRI, kR 2 M X Teair e A, K Bl B ER ) 7
I 8 K o M JE B R R SE 5 T — ZR G HE SN TE T X 45 FE Al it 1 1) R 7 B RTIBOR 25 4
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VBRI TEA X L5 A A M 1 A L BE AR Bt 1) 2 67, 3 o ST SE A A S S R AL
{4 TE A 4 R BRI B AR R, ST T S & KT, T R HE Sy TE e e P i A ik
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B AT LA REBT AL 2 U AL DS IR L, A B TRME 5 X AR F H B HL SR U 73l (25
85,2019 o H T BT IR BRI RIS LR AS LA 22 2852 I QDL s, 20 T RAA eSS E 5
X IR AT AR S AR A R B I, B TCE R BOR AT A T R I 5
(Sirmon, 2007 ) . il F& A8 1 & W A ANEA 2 PR T I AL % 2 A1k A B A HL2s U
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FR TR R RTE TR shfE o =, i M 28 SR ah B 5 e e e B B 14 5 A B TR kAL 4t
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TR DX B 7™ A SR SRR o PRI, AR S T B8 A B RS IR Al LB IS | A < P — ¢
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W Al , A1 B 8 5 R4 B BB ERE o LA, AR AR R SR DU R 265 120 B Jl A 286 i A
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R Z [ B R A B3, 78 B sh 28 i rhi o AR L BRBUHT A iR i L0 AL LS 3R B, 61T
TR Z S IAA 2 EDE LS, 1755 7 A AL T 5 (Audretsch K eilbach , 2007 ) . 24
I, IR 255 A A BRVE Bl PR % e, AT AT L 28 E AR A s i 26 5% il IX sl Bl PR 28 5% & B 1)
AT EEZ TR, XA 27 A AR AR M i (B (5 A, 2020 ) o BRIHOASYEAE , 87 )
RILRIME T3 , A B T3 AR, 38 1 B AR s i S A ™ A= i R .

55 <Gk B RIS A B T A AR RN A S TR B o TEHT 45 JL it
WA R {5 BTSN A A B, X3 AT AR B R LA F BRI . G, Tl 4 R S Al
K Zufb LML HRE T ML & R R T 3R G B G S Sy i meET
IR BRI TR RIS R o it v [l O Sty 28 A g 1, SR T 9ty I 0k Sc Ak gl
FSCALAN L Pl (R SZHERE T AR Tty S AN SCAL B R, ke R SCAk Pl B8 R SCAbll
Ao TaAl P 48 SERH i i1 ] LAFE T SCAL AR E BARRERE )1, A Bh TR £ 2 0] X 382
(i) Py <5 B YA, (o R i ik b DX AT A3 3k DO 2861 5 3R X IR Ll 47 B ) 27 2T |, el AR N
FVGEAIK IR, Gl 48 b it i DRt i, 2 ifE— 20 M3 (i AT KB g 57 2l 1 72 TAE
FRERE T IR IR S B e B B AR AN 2% 2T X AE R A T & 7 A B A 7R
MR8 3% R TR R R A A R — I B A R R AR AL & R RS T
IR P K A FE R IR (Glaeser® , 2014 ) . B S R B, A1 A K2 AN & Bk
TR B NTE S ) (1£45k,2020).

5= s B s Va3 A A B T A R R E L A A B A A R i
BV o B¢ 4 2 R BHARVT Z2 A 25 B A T oA 3 43 1 o 2 PR 25 (R I g L R MR, 20211) , £33
MR Z2UE S, (5 PR RS XL = A A7 ] 52 (Karaivanov, 2012 ) o T4  ARFESEHT BRI |
KB =R EOR 3 E R 4 s DA ke (SRI655, 2020 ) , 3 4 B0 AR 146 1%
90 4 Rl T DB ) A A ASRCAIR , (o L EL A B i 1 B 2R B P AR B AR T 35, KRl 1 4
JR 55 AT AR AR, LB 56 T B ST O AR 4 il IR 55 PO AEAAS A7 B Tt sl 5 B 4 il & e
(ZEYK2T,2015; KNS5, 2019 ) o 5 DX B2 0 75, 3 1R 7 v I 28 A 15 it 17%) IX s pp M)
R X R R IR B PG b X 25T R AR}, 33 R R R TR i XA 48 4 ol 5 BRI R 4
IRAHT 4R 70 o0 il B A T 32, B0 T A il IR 55 %) 7 5 1 AREAIR T IR S5 A R P Y Y 3
MR RSAS o PR Rl AT, 1B A G D0 28 SRRt () - 58 3, B il n] LLE— 209 e 1
iR 557w v FEL AR FHIR BE | BEAIR B 3 B R DR 240, S BB UL 34554k A T Bl

FET ST, A SCHR R LU A A

AR <Fay i B s yu Ik i i e g A AR SR

A2 < ity v s YR i A T VR AT AR A A 4 il A = b
FHEAEH T

=, MIR&IT

(— BRI

AR SCWFFE A O ) B | DA S5 o B s IR s AR R 15 B R i I R A
BT RKREAND , $2 b XA A K520 1445 T 46 S 1< 525 HH e 7R Y3k Tl A — 00 91 A i
rhitr , 3ETF2005—20194F FH [E 284 Hb g K LA b 3T Th A ECHE , A4 i 22 3 0L R 22 4 A R DEA
“TE A H DR Y T Rl ) FE A ASON] o AR, AR SCHR AR A R U3k T (treated ) A K
TNV T T B B8] (time )5 B T AR FOAE ot , LA TP 4L R 40020 et 14) 58 L TR0 S 7 v R 7
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pent;, = o+ Streated x time;, + X jd + n; + M + € (1)
o iR, RN AFAD , pent, W R TR B o treated xtime, N O R R AR B | treated R TR 7N

T AR 7S Y3 T ) M AL b, ATy op B 2 Y3 T BB X, treatedWRAE A 1, 75 02405

timeZ 7 7N VIR TIT S A0 R FUL AR £, 24 50 b X FF L S S35 v 7R YB3 AT 300 H B time i
{E M1, B0 R0, treated x time, =1 F /R IE T iAE4F RSty WP E 78 {03 TT , treated x time, =037
WAT AR ARSI o X, R — RN AR o my FIUN, 2 591 2 75 3k T [ e 280 7 R s i) 51
BN o5 RIBERLIR 2SI o 5o AR SCOCTE FAZ O FRAR, A7 Bty v [ 7R Y 3nl o s e Bl ) 1

(=) A B S ER R R

1Bl s 1 AL (pent ) o BUA AR AL SCHR H A7 7E—A 3B D B B Al o 2
S B i, DX 22 TET A b A5 Fe LR B S b, DRI e e T X BRI A 5 (Audretsch
Lehmann, 2005 ; 12 I %5, 2018 ; Vedula, 2019 ; Cojoianus , 2020 ; X & AR AIZEEE , 2021 ) AN
TG — 5 RSO, UB A b g5 s M, R AR SCLAM T i SEAT 5 BT, % S8 3 X 45,
FUBE 2 S s ), DA 8 A N VR Am i AL S48, SR FH T B0 OB B4l B8 A 3t )22
TR U A RN 1= <l T 44 €7 S = T | A= 0 7 N o | A s L [ S B AN R =S MU LT
PR BT 2 ) A B

2 NG U A << v D 7N Y T A A ) R AU AR i (treated xtime ) o # 20 194F , “ S5 iy
P R PEI T R T AR, R 44 SRR R T S Tl A B AR E T I R
BV RS , TEAS SCREAS TR, T3040/ Y3 i 00 it 2 A 7 BUZ G — B (AN 9 i i e ik F
WHMN BTRLRTT T TR ), AR SOMZEEA T LIGIBR | f J5 5 211084 /R Ju Ik i AR AR
AN 76 HERIEI AT

3. AR B 25 A CA BT TIN5, 2018 5 B0 AR ZEHE, 2021 ) , A SCA il 1 52 1w b
DX AP B HE Al AR B, A4 - 3T 2 55 K R AK - (Pgdp ) , SR FHHBIX 34 A 7= i (B A s 7= b 45 4
(Ind) , R FHEE == V3G e & GDP L EE M i 5 Ji BOA &5 (Save) R S i A& AR R0
GDP L fli & 5 BHBUK V- (Techedu) , R ARHE M E X 5 GDP HCE M i 5 &l R S5 (Fin) ok
FHAER G LA A7 DY 30 AR 400 5 GDP L H At 1) B2 PR (Envir) , >R FH— M58 3 i 5 GDP L
A i ACE BRI (Hsr ) , DA 75 T 38 o A o o 2 75 3 e ik A e 1 v [0 5
B S5 F- 75 (CNRDS ), HA R4k F AR A0 19 (b R T e AR5 ) o AR SCI) AR
EXZIERL,

A GRS TR
B Pent SR B O Al Bk 1 6 FE A B
S . {5 LRGSOV B SER T 7545 0
SEAF R EREIRTT  Treated<time BT R T IR, 75000
WHLAHEEKE  Pedp Bt KA (T 7T
P Ind SIS = Pl 8 e/ S T GDP
FRR A% Save W2 i R AR AR T GDP
BHUKE Techedu TR A ZE S /AT GDP
s Fin STTTAR A 2 B L7 55 5 A B T GDP
HIEE IS Envir I T — M TAE 37 H /38 T GDP
SR Her TR TR AR ST SR O R IR 1, B0
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M, SEELRSH

(— ik Hgeit

oMt iy FEAS ARG TS R T Pentdie/IME  EE AR KAE 53 91 242.884
90.148711501.834, Ui AREA I Y AS [ T A0 MV AT #E K 25 57« Treated xtime ¥ 4{E 40.127 , W]
FEACHRAG 12.7% R 5e 5 o B 7R YE T o LA AR e R PR Ge i 45 SR 25 R B/ A Tl 475
FEL DAY, RE A HE R A8 1ot S (DTSSR ] 1 Py s i)

&2 HRMEETt

Ap FEA BE PrifE2E R/ME ISoN ;]
Pent 4260 90.148 96.856 2.884 1501.834
Treated xtime 4260 0.127 0.334 0 1
Pgdp 4260 4.085 3.221 0.010 46.775
Ind 4260 38.985 9.666 8.600 83.500
Save 4260 0.747 0.321 0.083 7.751
Techedu 4260 0.033 0.018 0.001 0.162
Fin 4260 2.189 1.106 0.508 21.301
Envir 4260 0.176 0.100 0.043 1.485
Hsr 4260 0.300 0.458 0 1
(Z)FEUERN 2, F3 “EwHhETEHTRIEE MmN HE LR
AR SCR F 22 U 22 0 R T A (1) (2) (3) (4)

corh E R H A Treatedxtime 30.398"" 21.177" 20.479™" 20.100™"
e T R S ik %% (8.139) (7.698) (7.568) (7.486)

m ’ [E]UH%%ULI;%‘%3 oﬁu ( 1 )7(4 )%% Pgdp 10885*** 10770*** 10936***
R, ANIE RS IMALS AL 1, Ty (1.737)  (1.848)  (1.964)
P ] 7R Y 3 T R 5 Y (9] U 2R AR Ind (*0-097 *0-062) —0.182
S IE B (4 )R TR R LN
. Save 13.526 15.187
20.1, £ S53ERE A EE , 2 (5.698)  (6.481)
= s E R I R AR Techedu 494.702"  404.608™"
S TIT 37 Al 5 4 T 20,14 . (199.978) (135510)
mn .
/ﬁk,“f"ﬁ%qj”i??ii}ﬁﬁ?@ﬁ@ﬁ (3.053)
A3 B 04 ] B A , RS R T Bk Envir 6.443
A TEMERINLS R TR 52 36 1 o <322-5673;>
oy P2 FER e , vT AR OEU A 4L (2:962)

A $Em Dl BRI (E SEAYE R EREERY Yes Yes Yes Yes
PO R IR LR B Gk WOTREEHN  Yes Yes Yes Yes

VI 2 B 2 H AR b Constant ~ 41.839™" 28.455"  27.024  24.669
FEARTIER 5 {5 551 SIS i A (2.012) (15.742) (16.436) (17.192)

T A 2 ) A 3K BRI N 4260 4260 4260 4260
(=BG 56 R 0.542  0.588 0.592 0.593
LA R W 5 B 22 43 T R SRR AE 1% 5% R 10% K R 3

N T — L Rs: E‘ ¥ E‘/S(;"s A%\ 7\7‘ Ao ﬁo
VAR <y s Y T A Y RS R RN EE. T

BV RGN B R HE T 2 AT A MBI, 5 B UG ST s Y T S AR AR vk T Y R
HIRS I AN ], AR 30225 Beck S (2010) ARG, RIS 0 5 LA T AT A S A 00, R g Asi 72
BEUT
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k=5

pent;,; = o+ ZﬁkxDi,m+k+77i+>\t+en (2)

k=—6

K2, Do T —F IR 1,
JE B TE AT P 7R T i B A4
13 A SCPAT A FAG B A AR (3 iR T
AN S5t T Y 6 4F M SRS 19 545, 24
Je=0 it 2 7R 7 3 T A B 2 AR R AL B
€ SCRIECCL) AT S AG IR 25 A AN P& 1
7R T R T R T BT (h<0) I
[ERZEAN i K101 & 4 €42l ek s A ERSE | 2R
AR 1 38 22 57 5 Sty v [ s Y 3l
B (k=0), 015 R &R 91 , & W]

Coefficient

100 -

HIH

B1 FAEBRE

O R E T B BEAT B QD IR SR, i AT R T
2.PSM-DIDF556 . 9 1 S i ity it i v il BEAF 76 AAFAS i 22 7] AL, A SCR HIPSM-DID
T3 ¥k — 2R B AT BEAFAE AR AR A BB TR T30 BLAARH, L5ty v 7y i

A BREE LR i g ) A8 R DU BEAR AR, B FH R RO — Bl SR DT e 75 vk A 7 B A DL I

DERCEE SRR , 78 Y3 5 AR Y P B ) B (22 S PR ELAS (.25, A B 5 0 R B Ay
ST AT B L DCC S AR A THEE SR DL 22450 (1), AT LUR B, 15 25 5RARAR 2R 1F , =W

SEMERIRIAL 125 BUR AR A

% 4 PSM-DIDMIGFNFEEE ISR

(1) (2) (3) (4) (5)
PSM-DID¥: % Bipifi e BT E JHRREE  JIBREFETEAR
Treated *time 15.267" 0.029° 0.534" 14.135™ 20.645™"
(6.231) (0.016) (0.286) (4.878) (7.738)
P A & Yes Yes Yes Yes Yes
AEAGy [ S 58T Yes Yes Yes Yes Yes
IR T [ S 550N Yes Yes Yes Yes Yes
Constant 20.991 0.057 23.872 26.415™ 21.770
(13.643) (0.048) (17.613) (11.637) (17.400)
N 4226 4260 4260 4260 4200
R 0.613 0.288 0.594 0.712 0.597
3 LTI AT TN , A SOl 0.4 1—— kdensity tvalue i
VA SIE A RE S SR TSI I a
TETFHE, R Bt 2= ), Ry Ik, A S > |
15 5 B B 5% AN R A 22 SRR 56, B E 0.2 i
AR A T B LR b F A TR DA ol | |
T, R G5 SR AR R ), IRt AR §
0 :

A1 0007K, K241 0007k 0] ) Fhesg i i
] 7 90 30 T S A R ) R B A
P, AT LA B, BEAILAL B S A4 1] )5 2R 500
HE A A FEORHE H 2 IEAS 0 A, IF Hea K

-4 -3 2 -1 0 1 2 3 4
t-value
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T3 1T B /I T3 P A LS ol U 2R B8 L o G T <<y b Rl SRl i 2 ) B 2R 1z -
FEAYE T HABA T PR 2R, PR T A SO T R A R

4 FAMAS ARG S0 55— , e iR A i, LISHTT I ACRIRAE Alb il A KR EE AR S
b AR o S TS PARIRAE Al Al A KR 30 A A SN H R B (R RS oA U T [l 3k
MGETTAR S ) 5 I O R A B 0l v /s S T L SR S el M AT LAY
G e , A SCLAE N ELIR R S e A P BpE D < St v 7 Ju iy i R A AU o
S A P R A P T ST AF 4 58 =, BIBR S W AE, K B A REAS AT 1 %40 R AL
BB, T AR B AT B AT R AMEARR , O 1B A T R T, A SRR
Jent Ky, B RAE DA B TTREA (46451 (2)—(5)JEoR TR IR 4 2R, 45 R s, TE 4
PERAS B AACREAT , T P 7R iy SO0 L B9 1E ISR AR B2

(DB o B

B SCOMTAS AR , <9y v B 7 JE 3y el Boet BML BAT 25 RO R S0 T A LTRSS
ST, AR ST 27 A B 22 R Al o AN SCaE— 2 ARIGBIR O, L N A8 ANt A 4
SANHERE 25 58l v D s ST R e B ) R AR AL - 4 BRSSO AR G Y — b
B AT AP B A YA -

pent;, = o+ Ptreated X time;;, + X y® + ni + M + €i (3)
M, = oy + Pitreated X time; + X 3¢ + 1 + At + €5 (4)
pent;, = ap + Ootreated X time;,; +YM;, + X 10 + mi + M + €1 (5)

Horbr, MO oAz A AE BRI (Pata) AN (Stu ) A7 8 L 4 il A S8 (Indlex ) , FoAth
AR RE SO FEERR — B AT AS S (5 AR AE (2021) 17K R AN 3K 3K (2021 )Y
AL 3T T A ) F S 500 A 3 T B, e R R R T e A S R R 55
(CNRDS ) s A\ A RLIAG G 457 R T-45 (2018 ) YU , SR FISITT 7 AT 2 A Bty i, i)
RT3 T GE T AR ) s B0 2 R i R ML G 96 1 S 400 T 452 (2018 ) 2 5 ol 1 X1
R (2021) B , SR FH R 7 28 G Rl S il e S il Rk F ik A stk
FRCTE R O (FRIGESE 2020 ) 75 TR N AS SR v, AR R0 Ay B B35, BLAREL
B AN 2 B RV 2 2 (AR T AR o I ), DI PR RO A7 A

RS RN S Frn 81 (1)—(2) 2 AUEr AR Fh A2 f i [ A S5 5R 51 (1D Z5 2R R,
St PR VT A R R T B, SO BB (2) S5 SRR B, T B K4
TR AT 2 B IE [ 520, A TP A AR 5, <0 v B s JE iy o Bl A i 22 4K
A PITRARR, LIRS AR S v B 7T B Bl o A R rp A 51 (3 )—(4)
S NARONAE R A AR B A ZE 5, 25 R R, < Fiaty P D 7 S it L 8 B 38 A ) ¢
ESIEASRIIEAE N 1 PNTI R A eS S o o it G ol S e e e AL oINS A e B Ay
PR AERFE TR, 51 (5) INASS SRR, Sy v 7 Yl it B0 0025 2 B R ) S )y
IEEGET EARREE, 51 (6) B B R BT 25 0 1E , R T SCOC T 987 0 2% kit 1
T T R R R < A R i R M A P B ARAT B S Bk o AT RE AR RS, B B
AT IR 10 452 0 2 Al T i e A 0 B i R e P A A A PR (Had dad FTHornuf,
2019) (AR T HABPAS B, 27t L il 2 b X ARG e il 55 2830 A R At B2 R4 45
JIH AR EHEAE (2021 RIBESE R B, AL Gt B B4 5 80 G Rl A i Z IAFAE W] R AR S
LG RIS T 73 R0 4 R A RSP iy o R, Ry RULRE 2R e < Rl XU , 3 el O
X i T ) WA — AN TR X R 04 < R < ) M A T AR (SRR
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111,2020) o X FEMR A W 28 SRS A B RS b ] DU S IR 55 4 SR AL, B
BT G R R AT T 4 DX A e UK KRG R A AR

x5 HWULE S
(1) (2) (3) (4) (5) (6)

Pata Pent Stu Pent Index Pent
Treated xtime 7.026™" 13.215™ 15.188™ 21.175™ 0.159 17.392™
(2.602) (5.442) (3.446) (2.470) (0.576) (6.430)
Pata 0.980""
(0.186)
Stu 0.064™"
(0.012)
Index 1.518™
(0.298)
sl A i Yes Yes Yes Yes Yes Yes
ARy [ RE SN Yes Yes Yes Yes Yes Yes
I T 2 N Yes Yes Yes Yes Yes Yes
Constant —14.153™" 38.539"™ 66.228™" 22.952™" 54.106™" 8.617
(4.387) (17.040) (10.039) (7.218) (3.070) (33.012)
N 4260 4260 3878 3878 2556 2556
R’ 0.325 0.633 0.285 0.601 0.995 0.517

. RRESHT

()T BEEG t:

e ST AT B SR AR A T 5 A AR S E AT ST IRUAE L, 47 B B e Bk i
(g 2l AN A T ) BERS s Sy B P I 2 RCE BT A PR AR B Pt B
b, T T s JE T T A A T ORGSR R AICR,, 0 T A X — 1B
B, A SO 747 BCIP RS B T A8 2 | R RO T 7 SO s A T By, AR oy
30 ML T, 48 7B R S T AL B R AT B S T AR B2 R WL 651 (1)—(2),
P ORI, 7R T SO0 B B A i T B SR G T A 3 0 T B A
M . 38 DA 1 o 3 — S5 T A — 5 I 22 , o S T 7EAT B E A PSR E AR S T
XL A 51 7 o n] RE A AR, AR T e A7 BOSF GO T B 58 25 14 RE Ak it iR 55 B
BaE, oA T B O T SN B T 5 5 4 s ) AN g 3 B AR | 57 8l 0 A S e Bk %
JERYE BN R CHAh, A 2l B GO T — et e — N HLIX A BGE T s L BEE I
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A2 A HRRE 7> TR SRR S ] R X AR, R s A A TR I A Y
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DX A FRAN B 7 S 3 Pl ) — A AR R SRR AL, AR BR A | F AR BEIRAR AT , i JETE
SR R e FERIBLI N 1173 555 TR A7 225 B DX B DAL, T s 4 DX 2 22
A BB SR GEals v R 78 YT S B ) B 8O0, 7 A S ST PSRN o AR SRR a3k 7 b B DX 4 A
AT 3 0 AR PP AL, 3 ZE ARG < G T s YR T A R L 2K Y XA e e A
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AR )5 B AR AN DU S s S 7 WP — 2, PR AT DU, 7R J ki i i i)
BNV A A DA 22 57 (4 Ji R AT BE S AN T 3t DX Y3 i e i 22 /0 e T/ Ju 3k i B s
8 DX A FISR T A A2 AT 20T  ZR TR T S 4 ) A Al s 7 B35, LK R A ) BT
Bl A RS il A 55 S A R P (< ity o s S S B ) B M A I A 2R Pk

ESUIIRE
x6 MIBR{ZMITHERRRM
(1) (2) (3) (4)
High Low East Mid-west
Treated xtime -0.175 11.577™ 50.713" 2.795
(28.977) (2.245) (16.144) (5.781)
EAT Yes Yes Yes Yes
A7y [ R U0 Yes Yes Yes Yes
IR T A2 RN Yes Yes Yes Yes
Constant 44.434 21.374™ 68.450 5.539
(74.037) (5.870) (40.772) (14.384)
N 525 3735 1500 2760
R’ 0.580 0.647 0.621 0.636

(ZOADE AR5 Btk

“Gats o ED 7R 3 T A B B BRI E R (X I N G OB R VE R
T A Y0 5k T ARSI o i DAY o XA MY K S5 ity 4 DX e 0, RUAE S I 4% S % it 2 14
AT DAY ZE 2L 8l , R BN IR E A D15 B 5= AR s ALY AR DC B BLE FR
5E, s fdiesiiaty b B v 3 i s 0 A 250N E LA S 3 o A 2, A K T v ) b DX 1 R
X AR B it HA 5 (RS R RS BORS A, <987 s Ye 3T d e s L EisAE
HIVER , AV 1 Bl 2 Bl 5 0 285 A it -0 50 38 0 A AU AR A5 B ING B o AT AT, vy
Hp 7R IR T A A A b Az 2 BRItk DX AR BV AT TS o AR SCS A 55 (2020 ) 1)
e , A B4 B R ) 5% (quantile regression , QR)KG I AN [RGB K - 2544 7 Ju 3 i 2 5%
BNV FZIR o RHE 25 S LR 7, 45 5 TR, 7E90% 43 s Ak 71 ) 22850 R HL i i i 5%, B 4o
SLRREIN, TEats o D 7R T T A A B0 U5 FR G A /N HLARAS AN 35, BB AEAIR AL /K SF-
DX (IR AL A5 AR ), <ty A D 7 vk i 2 15 X A 2550 AN BH 2

®7 ghlkFERRYE
(1) (2) (3) (4) (5)

10% 25% 50% 75% 90%
Treated xtime -1.001 —4.090 0.528 28.405™" 107.119™
(2.727) (3.918) (5.338) (9.061) (25.085)
il A i Yes Yes Yes Yes Yes
ARy [ N Yes Yes Yes Yes Yes
I T [ S8 AN Yes Yes Yes Yes Yes
Constant -23.678""" —48.760™" —94.956™" -110.757"" -101.942™"
(6.610) (8.105) (10.061) (15.910) (35.352)
N 4260 4260 4260 4260 4260
R’ 0.290 0.343 0.424 0.410 0.275

(P75 et
I SCIFAG <G v 7 Y3 T 0 Rl A2 R A BN A1 Tl ) Al e 6 22
FE AR AN T B AR, i T B8 S BOR LT SO A R Y
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M AR R 1A 38— AL, A S5 5K JE G 2 (2016) AT I 73 J7 12 AR H 8 Bl 4ol

P JEATr 255 R REAIA 2 Tl RSO AR S5l AR = PRI 55l AR 550k A5 2

FEAT 3 o JEm L, [R)RE DU A N VR O ) A SR RO PR Ty IR 22 5 ATl
S TP 25 2R D8 CAE R R, < i B s YT R O A AR A IR Sl A A
2 55 Ml B M B S i A2 25 O L e T AR IR 55 b A2 AR GE T B AN 23 AT REORE
PN BN A= 5 P I 55 M 8 B A AR B o S PR AT REAE T, A LG T HAAT L, it R %
B AR B S5 S5 AR TR PR IR 55 A7l 0 B 4 AR AR B ZESRAS B, Sty W0 28 T4 58 3
g T A GRS, FEAR T QYA 5 A B 2 i b - T LA AR R, SR 7
3 A T BT BN 2 B A RE BEAPIAT A0 Ll BORAAT B g Y 20K, ik A5 Ed Al
IR A Yy T REME AR

x8 TURRME
(1) (2) (3) (4) (5)

Industry Building Life Produce Other
Treated xtime 1.096 1.068" 11.148" 7.515™ 0.025
(0.786) (0.318) (4.659) (2.393) (0.020)
EAT Ry Yes Yes Yes Yes Yes
AT [ R SN Yes Yes Yes Yes Yes
T R S Yes Yes Yes Yes Yes
Constant 4.161™ —0.802 16.748 —1.491 0.030
(1.260) (0.614) (12.834) (4.379) (0.050)
N 4260 4260 4260 4260 4260
R’ 0.169 0.658 0.536 0.420 0.255

TE AT RN BARRI A0 < 1Tl EA5 R, HE Y, B T3 FAT T R BOK AR RN 5 2. 3
SOl 5 3 A TSR 55l - B AR A K AN, ARG AR O, o BRI SS B BRI 55l , 0, TR A
F2 A, SO R T NG ARY 5 4.8 7 PR AR S5 - LA SCai iz i i TR B, £ B A
BRI, Bl , B =l , #LGTFIRT 55 A 50l , B2 R MR AR S5 5 5. AR S5 Il - 145 Ak
e, K] IR A LB B, A A B A2 fRIRRIAE 2221 S, [ PRig
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Summary: With the development of the global digital economy, governments of all countries have
paid more and more attention to the investment in broadband network infrastructure. The Chinese
government regards broadband networks as a strategic public infrastructure related to social and
economic development, and provides a series of supportive policies. For example, the project of
“Broadband China” demonstration cities, which began in 2014, aims to play the driving role of
broadband networks in digital transformation and intelligent upgrading in the digital economy era. As an
important endogenous driving force of economic growth, can entrepreneurship benefit from the positive
effect of the construction of broadband network infrastructure?

From the perspectives of institutional change theory and resource-based view theory, this paper
constructs the theoretical framework of “institution — resource — entrepreneurship”. Based on the panel
data of 284 prefecture-level and above cities in China from 2005 to 2019, a quasi-natural experiment is
conducted with the “Broadband China” demonstration city as the starting point, and a multi-period DID
model is employed to evaluate the entrepreneurial effect of information infrastructure construction. The
results show that, compared with non-“Broadband China” demonstration cities, the construction of
“Broadband China” demonstration cities plays a significant role in promoting entrepreneurship.
Mechanism analysis suggests that demonstration city construction promote entrepreneurship mainly by
stimulating urban innovation and enhancing the level of human capital. Heterogeneity analysis shows
that the effect of demonstration city construction on entrepreneurship varies with different administrative
levels, geographical locations, entrepreneurship levels and industry types. The positive effect of
demonstration city construction on entrepreneurship is more significant in ordinary prefecture-level
cities, eastern cities, cities with a high entrepreneurship level, construction industry, living service
industry and producer service industry.

The marginal contributions of this paper are as follows: (1) It constructs the theoretical framework
of “institution — resource — entrepreneurship” and takes the construction of “Broadband China”
demonstration cities as the starting point to empirically test the impact on entrepreneurship. From the
three dimensions of innovative knowledge, human capital and financial capital, it investigates the
mechanism of demonstration city construction affecting entrepreneurship, which provides new
theoretical ideas for understanding the entrepreneurial effect of broadband network infrastructure
construction. (2) It regards the construction of “Broadband China” demonstration cities as an exogenous
event and conducts a quasi-natural experiment to evaluate the entrepreneurial effect of information
infrastructure construction, which effectively alleviates the measurement error and endogeneity problem
in existing literature.

Key words: information infrastructure; broadband network; “Broadband China” demonstration

city; entrepreneurship
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