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2. 7 0 A B AN R AR o AE 2 A OUER Ay AR R, U] [ E OB A T T R DR A B AR AE A
() A A% 8] A7 75 7 0 1 T 7 AR A 22 o« DG, AR SCR ) Callaway F1 Sant” Anna(2021) 48 Hi 1) 2 B XU
R Al v 5 VR AT R AR 36 o % VR A% O AR SR REAS I o S R AL, 43 A AL
A B AR N, 8 3 AL S W A5 2 A RN A s A5 BB A BT 24 Ak RN o i R ) A Sk
TETE A 5 ORI 2 00 T T AL o A, AR SCIEJE T Cengiz 55 (2019) 4 H I HE B XUE 72 43 7
1% LA J Borusyak %5 (2022) $& tH (4R #Mb tF ik @EAT 3 — D IR . 45 R, 75 HERR 7 1 Ab B
RN G, A% O AR AR B V) SR B 2 35 0 1E, 1K IR UIE 1 B vk el )3 25 R Aafa 1k .

3. AT o A SR 22 T ARG 6 S HE B AN T WL ER] 2 0 B ok [l 9 S5 SR E TR, R
AT 5 5 AR SCNFE AR H AL Al 5 552 B A 3 20 4% TR A 08 4 T] Rk T S O A 3K e 3, T 5 it

© ZRMERS], ot f@riains RS, BERER.
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TR 5 DX s SO s K L R 1000 UK, £ 46 1000 Y BE LA R i T R K
IR AR, BT BEALAIRE A0 o R0 B AR A A, B S AR HOf T T O
Al VB o X R BAASCAG T G R AR SN nDWI R 2 T 400, i — 2D U0 1 S R 4 R AR 1

4. 2T PSM-DID A 187325 (0 4 o 25 R 31 5 [ Sl DX 35k 40 57 R 4 58 S B, XK
PAY I I A A A M B XA 0 5 R R A5 7 T B A S R AR B, T RE A7 AR IR A (R, AT S T
SR WA . ik, ASCHE— 25 R i PSM-DID #EAT A6 1T o 8 %, LS AL KSE L 4 JF R
JE BSOS RlUR KT FERIBEME /KT N 3 BE DL R RS 73 KT 45— R 814 ] 22
BT & LU SRR RN 0.05 (9 104 S AL AL, A B A il A2 7 K [ R s DX 4808 e
SRR SCHE IR AR AT 3 R S O ) s s SR 22 000 22 ) AR il v K IR A X
3 g I T R S IR R o AN 3, PSM-DID A8 AR 7E UG ek 7 e W il i 1 B AR R UL s S
A T T A S 592 T 7 B 40 R B O A B2 5 26 4L £ ST 8 (Hainmueller, 2012),
B A SO SR R 0 T VR R B A T S SR AR A T o S5 SR 0 R AL B mnsz T R BUIR IR 23K
IE, S IR T R [ U5 5 S P A A 1

5. RUE LA S IR B0 o PR P A Pk I 0TS T S0 [ U 45 SR R A, AR SCAE % Bodory
A (2022) B2 B0 WL A% 2 2 TP IR FORT A it 548 SRR HE T 7 IR AR L, AL I AR
e 5 55 MR TR A T DR A T A, A SO e A e ) A R U AR BT LRI R L, AT 45 2
SRR TS5 R e A, %7 IR IE R 2 R IR A B IS A 5 AR I I R AR B R e R Ut
AR SCR FH R AL 5 >0 5 92k A 56 B K ] ¢ s X R S ) A I R . BT A
32 R Vg R 2 140 (2023) BB 70 S84, 38— Mtk 5 . S0 EE AL 4% 2 2 ME 2R 45 £ BEALAR AR
SEEHEAT B U R S T o A SOREREA 2 124 10 B30 4T 52 SCop 1, £ 92 IR T 15 46 0 [ 5 2%
JSEFR A b, ORI AR BRI — R O = R N oo Oy BRI 4 R ) AR A, A
R REA G BB Dy 1070 S5 ROR, RO R AL B mnsz B R KU E N IR, RIALERH
XU AL 5% 2 0 ) v A DR DR 2R, AR X3 e KT K (R A O 1 P AR A

6. FEBR ILAMBOR KR o AEREAII A, TR S0 T 2 X IR OK R BURE, X S8BT e X
1 X IE ) & A KT 7 A S R, AT S AR SO T 45 R N BRAR IR — T W 1R, A SCEE ) T
VU 15 5L A7 AR A () XSRS, 53 Dy Rl 5% 0 i i o B S 50 Z IAR Th  mUBOREL  B o
] B85 LA A T A S SR o B TR R BRSRE, AR SR A A R A DA B N [ DR A v
Bttt SR BN, AR SCBUR KR W5, o0 B 22 B mnsz 1) R BOKAR 535 N IE, 3t —
DI T B K R SR DX Sk e (e S R A R R A A

7. JABRRAEERR G . 7E FOR AR PR IS K BE Al b, AR SOETFRE T LR AN SRR G 5, B it
BB AR B o AR SOR 9 25 B VA TR — S AUy R g 36 R A R L R EAT (B9 4
Mo 365 F 0 R B 8 RN o #5400 AE A [ 4F 6 T R HH & I F) B AR B SCAE, HLAE 0 )
BRI FEAFAE T S o I B A Oy BOR S S X [ VA 45 SR B0 T30, AR S0 — B 1l “ & 1 —F0 7 2
T PRV IR 5 6] 5 28R o 385 =, 5 R ELARE T AR A o 3 T B T AE AT BOZR 0 A R B B B 5 LAt i i
ZE SN, AR SCHERR AL B0 A R A DY A BRI R A TR B, PR . B
& I INF [5) 54 T e 0 [E] U1 45 SR 7 A B W, AR SOk — 205 4 il 6 [0 s 345 000 55 42 ol 2 B ) 58 BN
CERR WY, ARSI AESS 1R DR FE R fi

8. THARRA T o Nyt — P QAR R R IR A R AR A AR R, ASCR ] TR AR
REAT IR o 5 % Faber(2014) LA K A% 2 45 (2025) 1 J8 B, A S B2 49 11 38 28K 1] 52 A e [X 3k
MRG0 T O SR A TR AR R ARG D R R S BRI R B 0, RIE LRk T, 2 DA
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BRI AA 2 I T 5 b 07 328 A BOER RRI Hh BY) 28 AN AZ O T ST, X I T R A D E K SRR
s DX 3 P < B AR, PER A 0  TIT RRUT () M IX, R T N o e R ) P A S L LR, MR
0 TIT 5 A% 0 7Y R T ) I T e, AR 40 A PR U B T 30 R 0 T R T 1 S K b B R
%A AN ST BT A s B AT B ARG, 5 AT R R N E UL, B AR I 55 G B OCHK, AME
PR . 7R U R, BT S T B B R A G T P R D AT AR, AR S S X TS
AEE 2021 B, 438G 1% Hh 35 BE 5 5 A 40 0 A2 FLIT, DA AR A EE K ] SRR S X3 A A IR 1Y
THRAE.

F3MAE TR BN ZARIE G TR R o, FICORMA (DS R EIR, BB it
MmN AR, T RSN REIY B E N7, 223K, Kleibergen-Paap rk LM %41t
{H7E 1% W/KF & 3, Kleibergen-Paap rk Wald F 8 iHE KT 10% o 35 YK B IOIGE S1E, HE
B VAR S T RAS S W@, 512 MF(4) 45 R BEIR, 0 MREZRE mnsz NREEER
1E, FEWILE AL 38 N A 1 1) 8 s, R vEE (Bl U9 45 SR AR AR A .

*3 TLEAZEMIT

H—PrE EiigE BB il 12
QP (2 (3 4
mnsz cp mnsz cp
mnsz 0.0166™ 0.0089°
(0.0037) (0.0046)
TAAS —0.0008"" -0.0006™"
(0.0001) (0.0001)
] A f Rz AR Az il el
T T R sl sl il il
A i RE R il il il il
Kleibergen-Paap rk LM 61351 50.3717
Kleibergen-Paap rk Wald F 197.678 [16.38] 122.407 [16.38]
N 4200 4200 4200 4200

E: I 455 A N Stock- Yogolsr I 75 10%5: 2 7K 1 b R FHE

R #HE—EiTie

(= 1E ML 53 #r
bargs R, K SO X S W Ae 8 B B R L [ B KRR T A, X — R
YEF I A FEBLE AT A 2 3 T ESCR e 70 A, AR SC T EMNOE AR AN & o R R ) X3R4
GeAi R VI, 3 — DRI HAE T B Ae . BARBIR M @ h .
m;, = G+ 6,mnsz;, + 6,X, + W+, + &, (3
Forb, m, 327 B K 1 5% ik s DX el s 1 2 o 4 () A LR AR B, M AR B S (1D — B,
1. DX AL 35 EL AL o AT B 34 BRI B0 X8 22 55 AT J AL A HE R K I 5 R X 3 e
T A] 38 I iR o X TR S ER R B, S X R R SN AL o A 5K T = 5 (2023) [ B
oo AT B WAMBEAR = RERZAENEEXN R, HSHEERLEQOITD UL LN 5%
(2023 KA 5T, AU B tivs S5 /K1 DA R R85 75 e 86 A Wi 51 A &, #e 4t 51 Ju a2y 0k
578l BEARBCR KX PR E R RN AT R . BARRR A a0 T
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wage. m d ) m h ri. m Oll 4
flow,,, = fact,, X 8 ) (B2} (22 ~ ] x PO%u) w2 4
" * \wage,, gdp,, hpri, poll,,
flow, = Z‘_ZI flow,, (5

Horr, flow,, 2275 t 45 3017 0 m) 3 7 j K BRI BN 2, flow, R T j1E 4 I E R RN B & .
RN WG| S ERAE R, FIEREAIEE RS T ) EAEEEN, AR CRHHENE
TR . fact, FoRIRTTIFEF (55 8l BEARBEIAR K, 23 0 BLAtk s N ] E #5255 K- L
PR E R IR o wage R IR TR, DUHR T3 T8 R IR gdp RN T 4 5% K & K-, A
WA TR RE R IR s hpriR AR 55 A K, LT P35 55 i 7 s poll 3 7 3, 1 R 5535 B K
-, PLTT pm2.5 W R R o SN AT & SO IR T i AN ST j I R 2 i A M i 4 7y (L
TEIK &5 R KD 51Tt i B 7 R A K1 BREET5 3K PO SLEE &5 R . A i
g W R g, A SOt — 2 R I =% (2023) Bk, 2T REEE RN B &5 KK
S DL A 5% 75 G DU 48 bR A4 8 W 51 B R B B SR G IR R 0, 8 16 RS 51 A AL B
X BrE R8N

45 T X LA B AME - ALH AT g R FICO MBI (20 g5 R EIR, RHAANF T
RN FEE DX 3R] 55 B R IR0, EE K [ SR X K Cmnsz) Xt 55 3)) B FK R BN (lab_ratio.
lab_total) ¥ 5 2 HU 5 35 9 1F, 2 B 3 K 1R 5 R g6 [X 38 4 12 R A R0 MI 3 X 3 ) 5 3 2 3% 11 v 2
Be B, AT HEBN L R E . F1 (3 B H(6) 45 R TR, Toie R [ 5] 7745 840 50 X 3 7] 5% A
FEARGL B 1 L, R 5K X 3808 15 Cmnsz) X 5% AR 80 Ceap_ratiow cap_total) FIFE AR #E 3
3l Ctech_ratio~ tech_total) ) 50 %35 i 25 9 1, 3% B 51 K ] 5K 8 g DX 3 2 4 e AT RRqE 3 5%
ARG X s, ATHEs) L [EE Mo DR, Bl 2 sz, B EE KT 52 0 e X e 2 15 ] il
b A A B AN X A AT R AR i S E TR B DA HE S L [R] E A .

R4 (ERNH S XEEMBEA

55 B E LB PAERS) HAREZKRE)
(Dlab_ratio (Dlab_total (3) cap_ratio (4)cap_total (5)tech_ratio (6)tech_total
mnsz 0.0025™ 0.00317 0.0088" 0.0070™" 0.0083" 0.0070™"
(0.0012) (0.0011) (0.0039) (0.0022) (0.0038) (0.0024)
A & il Eetil sl Eetil il Eetil
A ] 2 f il il i f il il f il
IR T ] fhil fhil i f il il f il
N 4200 4200 4200 4200 4200 4200
R 0.9841 0.9425 0.9756 0.9175 0.9823 0.9050

2. DXl A v R A R AL o DA R DT R R R I IX A AT R AR A SRR, K TR SR AR XA
e A I R R R G R RO AT R RS, 8 i X UK R B g, HES) 2 5 R KR B IR
GYBCAS AL o AL UL b S5 4 G FRAG R A R A5 M RN, 22 TR EAE (201 D 0SSRk 451
i 18 2 0f 77 b 25 K B AT I

Y)Y
stru_ratio = ZH‘T//L— 1‘ (6)
o, stru_ratioR R G5 B FE, YRR R ML ) S P E, LR S ol N3, iR R =, ndoR
FEMCEBTTH o stru_ratioBUE B R, RN G HA G . LA, THESEF (201148 H R I/K1E
.08 .
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O 0 5 7 oMb 5 4 BRAE (0 R AR AR, I DUAS SO SR 28 IR 48 23000 52 4% 3 20 7 (07 M S5 4
BALRE L o 7 M 254 22 IR 38 B Cstru_theil) 2565 S W T B = K7 (1 7 {5 4540 55 N Gt 4
Hy, FBE R, R L 25 A 15 2

stru_theil = Z,x_l(é)ln(%/%) 7

il 455k 7 B (2012) I, 4% S DL X A2 7= 2 AHL 1) B 2R X 5 Cscale_gdp) i B BRASE 08 o [F]
INF, BAT BT 7 3 A 9 A TR KT 550 B T L S B b X 20 B RS R R B (X34 A 56, 2023), DRI
AL AR A KT 65 BE Cscale_light) 16 5 1 IXCRRASE RN, o 2328 42 B A 55 (2016) B A507%:, AL 43 3
K K B R i 5 & Ginno_total) F15 R 51 FH & Cinno_spill) W SR 0 01 5 45 AR 2508 o

SR T XN T E R R A LS AL TR R . BICO MBI (2D EE R B IR, mnsz ) R 3L
3 N A, 2R B E ORI KR DX el R Y R M X A ) S A S R A, R
B EE R N, AT HEBh 3L 5] & 4 o B (O FIF (D &5 B IR, mnsz M RERENIE, RPEKEX
A X I A B TR XN S B R S UELak, ATT A B 4 0 B K IR e N A LR
J, FEFEILE B M KT o FICSH R (60 &5 H BIR, mnsz 1 R A 83 A IE, 0 5K [E 5K e X
5 AL R A I bR DX A B R BT, I AR — o I RR G H ORE, M R X K R Bl RE, AT HE B 3L
7] & A% o DRI, B 3 plear, BIYEE K 5 s X Ja g 1 mT o o T ol vy Jo 2 KR I IX R B AT )
R DX 35 P RS AR | 5 g 00 AN R 08 PAHE B 3 [ 8 4

x5 ERNMEIM:EBASRELR

SRR RO BB
(Dstru_ratio (2)stru_theil (3)scale_gdp (Dscale_light (5)inno_total (6)inno_spill
mnsz -0.1517" -0.0218" 0.0473™ 0.0430" 0.0974" 0.0910™
(0.0883) (0.0123) (0.0176) (0.0200) (0.0412) (0.0373)
AR il il sl Eetal il il
A i P i f il i ] 2
ST ] 2 Eatil il il i Eatil i
N 4200 4200 4200 4200 4200 4200
R 0.7921 0.7996 0.9849 0.9729 0.9517 0.9644

(DR BE 7 Hr

L 30 T AT SO ) S A o 0TI AT A 2001 T i HL R B R BOSR SHE  RE g, AT T
T B S Mt SR AE AN [F)I  1A) A7 AE 22 5 — 7 T, AT USRI R R T
e 4t DAR SR PR R 45 U T A S B, RE % T T 2 M) P s B U SR AR HE Bl X UK e
B A 5y — U5, IX ST AR AR AR A B 2 R 5% LA e b A R S U T OB
DU, TSR A B 0 2802 T RE B0 5% o BT, B K ] Sl s X sl At ond 3 [)  A ) fie E A P R
AT B A i [ T AT R B 3

NHAE EIRHEN, AL K KA (2023) AT, R ELRETIT . A 3Tl 8l ST LR
CBORIT VA AT B A R 3 T s LA 3T VA AT B AR K R T, 4R L AT 23 41
He L6 FICHMBI2) G R E IR, Tl = AT BUGUN B v i 3 T 3E 2 BUR A3, L g R &
mnsz 1) Z B0 0 35 D9 18 5 {85 4T B0 ) S5 AR AR ok i R b, B R TR Al X3 e 8 ) S R AR AR
JSEAEAT B R ) vy AR T BE N 2, HLd R 1 4L A) 2 A e, X5 PR U — 2.
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*x6 EERMOW

AR WAL K TR
B B L B B B
a @) 3 4 (5 6)
mnsz 0.0187"" 0.0029™ 0.0081" 0.0023™ 0.0075™ 0.0023
(0.0065) (0.0008) (0.0024) (0.0008) (0.0023) (0.0014)
bidyf. test 0.016 0.006™" 0.005™"
pfl [0.000] [0.002] [0.002]

P A il P il £l Eeil ]
A i R 2 il il Eital Eital Eital Eital
IR T ] 5 28R il il ] ] Pl Eictal

N 510 3690 2100 2100 2 400 1 800
R 0.9373 0.9693 0.9462 0.9758 0.9568 0.9657

2. PRAFEAG KT S ST o B 7K S v U L 2 5 R i ) B R 0 S AR L Pl s A DA A
N SR S5 B gs B8 0, DT T RE A R DK R 5 Al X sk a1 I it 00 R AE SRR 7K AN [R] £ 38 1)
FEAE 225 o — 5 T, SRBLAK K 1 v B i e 5 91 5 5 3 1 ikl e T A 4 3R IR S5 4R R RE
A7 Rt 51 NS R B Gy BRI A S5 LU, AT A AT BURZ0R 1 m ket s 55— 7 i, X 48
WK 2 DLEE L S = BT, Pk S5 R T 2 ST A AL, T R R I S i
SR o PRI, EH K ) % X 3 2 o 3 [R) a  i AE A F AE SBE A 7K ST A B AR i T RE R
2.

PSR b IR AR, A SC LUK AR SRR AL SR AR 9 AL AT (AR AR B, R A L A HOkE
FEAR TN G0 AL KT e AR AL, 2RI BEAT 57 Lk 0 #r o 3R 6 B (D MBI (D &R o, R W
[ R O R AR B mnsz 1) R B B35 8 1E, (BB K P B0 Il RECE R, Bl
TR 22 A U6 o X R Y A R Al DX 3 i ) G [ e A A S AR A A T A e R R
B, HHEIS T 2.

3. WA AR S S B o T AR L4 5% 2 B3 X SRR E B KR L 2 BRI 0 DA RN BUK I
I8 A T PR T B K 5 Al e X st i 1 ST it 5 R AE T 37 A R FEE AS [ B 98k 7 ] R BEAEAE 2
T THT, T S MR PR (R ST AR AT AT B e 3 B TS LA, BRI B e R Ak dE S B
RE 0 S 5, R s IR O B AL BUR LA s 53— U7 T, X 2 b DX AR VR IR BT P B 3 A
JE] T A 5 A L AR A I, AT M T K [ SRR X3 AR RN Y A . A,
IR TR 5 s X3S AT 3 ) e A48 D R B 258 L A T 3 A6 R R 5 v D 9 i T i BE B B3

ONBGAE B R HEN, A SO 5 T /NESE (2021 KA FE 7 %%, R e AR 7 A mi A R e AR
PIAL, FOFTHEAT B A R OT A 1A 22 R A 56 . 3% 6 S (SO MBI (6) &5 R IR, 5T I 1A% B BUIK Y
Ik 7 AR B, F K ] 5 s DX A e xS () A 1 i 3 A P T 3 A R R v P T B
XA Y K R A DX e i ) S [R)  A ONE FR ARE R AP T S M B, S R U — B

(0N B

bSO B B R e R AR R T R R 5 N K DX IR B HEAT T MR PR A . AR
T, 3 5 g DX 37 St 1 5% A R Ao, L 2% P DA K R B B 4 7 T A AE — 8 22 5%, JUHAE
A s A Je) o AR T A [R) D BE 8 AL o 1A, 5T X AP R] A A s AT AR I R N B ] A Ak
I AR S PR AP RN S R e o TSR A 1) 00 B L 4 B ) 2% XA 3 3 () 0 0 o ) A
R DL, A s BEE— 20 40 3 2% MO XS5, 23 3 25 %8 HLAE k36 () ' A48 77 o 1 S B B OCR
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DL DR 2R R DX I s D10 A 58 3 B Lt Xk BRI 252 o A SO /N RS [X 35K 7 ) A DR A ST FRY B
SRAL PR, BEE A LA RE AR B, LAR SRS X 3 A Dot AL, SR A XU B 22 7 A R 0 AT R IR )

RTINS R IR, HUE ST R A O X 36 [F) A B AT I8 35 (10 1 1) 2 o 3K 3R WY i
Sl [7) A J il s A A1 ) X 358 1) Atk B0 e BB EL O 9 R B PRI Bl DA B O S R 55 24 4 A U T
C AL A $ )R AE 5| 3 AF B # I REBL AR« HESD LA PP A8 i R b, A RORE TR T B
I3 RN R R AT, $ETE T DX JE BRSNS AN 2 FE R 55 AT R Ak .

®7 ARMSH
FAHIX KAT 2835 K= AR X T I g B 50
(D (©)) 3 4 (5 6
mnsz 0.0166" 0.0126™ 0.0181™ 0.0055 ~0.0004 -0.0191"
(0.0099) (0.0027) (0.0037) (0.0060) (0.0015) (0.0024)
A i Eetl Eetl | | Eel f2: il
A 5E R £l £l i i Eel Eetl
I I 5 5 20 | | i i Eel| Eetll
N 1230 2385 1650 1155 2265 1065
R 0.9612 0.9631 0.9645 0.9705 0.9648 0.9739

T HICDLE R R, KT 5 R R R 25 (2 T IR B A . R TR AT
B AR TF R 1R B &, 56 th A A 0 46 5 4 60 B R, 3 o M [ S e B 7D 5 5,
SEHL e I FO BV R L o 3 X R 7 U A S T e ) i
SR TE T LR A 5 R RAR RT3 MR T S5 R R O
27 AI (DGR R IR, K= LR R B R B L B SRR . R
SO T AT BORE £, HEED T U — A R R B R R 7E VR B 5 B ) B
27 T IS 52 O, /0 T XS R R 2508, BRI 7 RN T 5 58 48 B (2 25 A A
Fe 7 B4 GE BRI [X GO L R B B A IE I, B R i G 1
Ko 35— G5 LT A 5 X A ot e 00 P R O M e 4 A . — T T S R0 R T
G017 P YN E 31 47 25 1 35 b B 057 B S B 5l 5y T L 9 0 O B B 1 L (L
I 38— s A 5 75 0 0 5 20 0 A ST O o A 0 8 W X 15 Ay 7
B R 2 (R 7 T 2 S K, L 48 A S 2 060, 900 A o624 7 B 4 MR i
B 57T, oI X k2 0 S M L, (I B A 2 FE TS —, 9kl [ 72 28 B 4 4 AT
FECH 3 VA B 26 S5 R 55 B 40 255 07 T 4716 W1 508 22 . 3840 b/ IR T 530 0 (K 76 AL B . A IR
7 e A A 1 S, 1 4 T R 9 0 T B S R, WA T 5 B8 X 50 36 i 3 17D 5 48 1k
i R T4 B
Fe 7 HUCS) GE I 7R, BT A 5 AR 7 R R B o R L R B B
S5 T A5 % SR RT3 AL T DAk 25 R4 9 3 BRI B 6, B E0 SR YEBR BA B 5 3R
2 ] L AL W AR« 3 K A R T K R R (L7 00 P A A 3 I
RIS HEAHR] o VI, I 355K 00400l U0 5 W P, 45 € T I TR, B0 VK U 7
Al 0 0 K T 522 0P 90 K, SISO R R A SR T, T ST 7 3 T B — 5 BB
F 7 811C6) 4 HL LR, R BT S VS R T 4 R B AR RN R N . BT RS B A ¥
R 1 0B 50 0 T A T v o FE 4 A A 0 S S B, 7 0 P L A
MR T R L R SN K B WL (RN, OB U 1) O B T R
0310



M ZFRIE 2026 1 B

PR 5% B AR AU Jl % 1, o ] 3 2R i R 78 3 R, L R] s S BEAT AR i R P, R A K
LUDYIE - Stidai A T

NERESEREN

D32 S 30 5 R AN S0 18 A ] (Y 2 A [ 0 2 R X I P ) O S A DR 2 T A A
S K 0 R I S TSN 7 T 5 4 i, g S A iR N IR L [R5 Rt b [ S4B N AE
IR o A SCIRT 1 5 K [ 5 A% X sl s 0] 3K [R] o M (R i S LB, IR 45 45 2008—2022 £ 4
280 /> i 2 K LA 3 i A A KR, A 2 U Ty AR AT T SRR G . BT R,
R 5 il s DX 3 e B E 08 80k 3 SR T 3K R B MR KT, i AR AR A A A8 A ZE 1 R R — R B f
VA4S 560 Je AR SR AL o ML 73 BT 22 B, IX sk e B A Ja) D0 A A2 T K [ 5 s [X 3k At i fie g 3 [ ' 4
(1 BEIRE . HART 5, 5O S o X e B i fle ik DX E) 55 3 AR SRR RS, K
XS5 P9 5 K B R A AR R, R TR Fl e 3 TEL A e o AR Y DX B A R, A
M543 XA Z 3K 7] & A o 52 1k 0 A A B, AEAT B SR KT LR T 37 A R EE B v ) 3t X
K ] 5 s X g 3 (R e S A HE S A R SN 25 . o XS I R B, RUHEE S R R R
KAT G T R 5K = A PR AL SRS 78 HE B 3 R 4 1 e B L 5 o . =25 10 A5 T R

BT RREE I, ASCIR W DU @ 55—, S8 X IRk ER G ML, S 2 0 % AN
DX 35 28 5 A J o L RS ] 5 e i [ 3l 00 o 8 Bk AT BB 22, e 55 30 70 B B BOR B XAl
HEBN T 2 T LU B AL 55 10 7l o TR R, AT By A 36 R & o Rl E, R LR B R T b — 1k
W, MRS TP SEF AP E R B R . FII, N 7 X8 ] 2K A2 5 Y as S 2L
il 0RO IR A T i DXAE 7 b AR B BB DA R 3K R 55 U5 T K SEHE T RS 3R T L B R gl
RE 7755 K JE 8 73, AT 1 2 DX 3 ) 5 I oA 30 £ 3 R e A R o B8 T, bR A S A DX Y R
R, SR TF USRS 1 B R S B A o R K SN X s A I v B 5 A e X TA] I B [
AT B IR S 55 R Atk R TP T8, HE S NI T S A% O T AE P B Oy T RS SR SRR
Q7 55 05 TR RS AL o [, 58 WO\ 20 B 11 B 5 23 36 R 554 AR m s xR AR MO B 1
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The Common Prosperity Effects of Major National Strategic
Zone Construction

) . 1,2 ) 1 .. 3
Liu Yaobin '~, Chen Lipeng , Cheng Shixiong
(1. School of Economics and Management, Nanchang University, Nanchang 330031, China;

2. School of Digital Economics, Jiangxi University of Finance and Economics, Nanchang 330013, China;
3. Business School, Hubei University, Wuhan 430062, China)

Summary: Regional disparities and inadequate development remain key obstacles to achieving common
prosperity in China. In the new era, the implementation of initiatives such as the coordinated development of
the Beijing-Tianjin-Hebei region and the development of the Yangtze River Economic Belt has provided cru-
cial opportunities to narrow regional gaps and promote integrated national development. A systematic assess-
ment of the common prosperity effects of major national strategic zone construction (MNSZC) holds signific-
ant theoretical and practical value for advancing the Chinese path to modernization.

Based on panel data from 280 cities in China from 2008 to 2022, this paper constructs a multi-period DID
model to examine the impact of MNSZC on common prosperity and its underlying mechanisms. The findings
reveal that MNSZC significantly promotes common prosperity. Mechanism testing indicates that MNSZC en-
hances the interregional mobility of labor, capital, and technology, and simultaneously activates structural,
scale, and technological effects within regions. These dynamics accelerate the formation of a complementary
and high-quality regional economic structure, effectively advancing common prosperity. Heterogeneity analys-
is suggests that the positive impact of MNSZC is more pronounced in regions with higher administrative
levels, urbanization rates, and degrees of marketization. Sub-regional analysis further indicates that the effects
are particularly significant in strategies such as the coordinated development of the Beijing-Tianjin-Hebei re-
gion, the development of the Yangtze River Economic Belt, and the Yangtze River Delta integration.

This paper makes the following marginal contributions: First, it evaluates the role of MNSZC in promot-
ing common prosperity within the context of regional coordination and the Chinese path to modernization,
thereby expanding the research perspective on how regional development policies contribute to common
prosperity. Second, it enriches the theoretical framework by analyzing the internal mechanisms through which
MNSZC drives a complementary and high-quality regional economic layout. Third, by identifying the hetero-
geneous effects across administrative hierarchy, urbanization, and marketization, and conducting subgroup
analyses of key strategic regions, it provides empirical support and policy references for enhancing the preci-
sion and coordination of regional strategies.

Key words: major national strategic zones; coordinated regional development; common prosperity;
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