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T(FEFAXTHEEREF ALK EETIARLERXN 0 Z AF I
= BRI (UTEHRGEN)) , AP AHET, T HL"HHAZ 2R
RENRDIGREXEANEA AR ERGE AL RN Ea ELAZ KI5
BRRE, RBRAELFTERERKCRATESFEFE AN T4 E
BHIR, A0, mTHRERENIRT ALY, FHEZAEME Lo
AEIE E PR ERMT AR NE R NE TR R TR AR R
(KR F,2017) , Kk & E BT U E 54L& 0y 38 F F 5 B A5 DU T 2%
AEHEERERS(FEFE,2016), ST, i TRIHzMTHEANLHRX Z 55
FEEK HATMERTHRAFELEFLENFERBAURFTHL2EFTRELR
RUIH S R A LA EE YA —

AE R RNR G HOAN T E T LI E FE LR £ E A (Hsieh and
Klenow,2010) , MERZF2E XA FFNR S XFEZ UGN L £ 7 Fdy
I A Hw (TR AKE,2017) T nf R G AV AEREFE, —HE
R#FEZFEMBEAFLATEZFHREH KO LA Z L, A2 LR
WAHEERELRNECNE, EYEAABRAEERT, 7 HFX R
“ERLNFIAEZFABRABRT EHEE T MM, TAEZFLNIEEENX
WX ERB T, T B RAEA B LN EFAN G, FEXNEFRREERAS
MAWKE 2RELEHFESHERBREFRELEY (RARTE TN,
2010), XEHFEZFHAEKFL"WREE WHERTELZAEBR W, £+,
AN I BT A LM X 25 A 55 A B & BOE A 35 R, REUTH 3
SEFH TR FFEREIT A HH T RERERG TS (EARKF,2007), 2%
THEARLERRAR S MHEER T EEZRE T R AT ERE, R T
RRBER, R ATH T A Y2 FEF A& EH#RE (Restuccia and Rogerson,
2017), W, IR MAFE R & P RO AR A B 37 BUR R S A8 £ B2
F(MEAAE 20115 2R 3% 2017; % 3k An & 4 4 ,2018; A8 B2 2 % 2019) .

ATURFHXBEAREAMEXEBFEA XA RGL2ERETLHTH
o SEIE T E R R R, 2017 £ 5 B+ Uk Fr 2018 £ 4 A X B TR KR A
KZARKBR KU EANEREEE, MRV FUAHAT . “Hsh KRR
B EHEARXKBESAE T — kR R, KR AEL KHEA & 1Mz F L
#7 o BXFA E AH d  fRHE KO HhR R R KE —RRT w1
B, TUXA P RBRFRETHTIRRGBLREAEZIARRAEE,
TR 5 5 T, K9 37 BOR B B9k R R4 2| E A, KRB
EHAERBEFRRARTTIUT 2 RBNEENER, B2, 7 BUFEEGER
RRELMANLVAERAEFERAN R ZF"R? SF U, AHRXERKX
BARRE LR ZEEERHNERZT, AR TRL 25 H IR T A
1B, &SI AR R A R &P ERWP we W 2 8 R A HLH
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HPEAKRK? DV AERAFESRTHMTRFEHAENXEREFETL) B
IEARAR AP, X AR AT EA AR R Fn b &R P37 BFER, &R
DX 3, — 1Ak & R B ] AR R A B R R b4 B 3 — o5 B A XK bR R R e X 3
— R RN R FEENZ ARG LT MER ERERFE T,
R, N HRE RN TAHAR T RTINS Efd L2 ERE T F
ZHEWXZTUEN, EREDAESRFH Z B HANF RE, BLrHREE
R HETHX BT 0B, AR A A E R BRI SRR E B AR
B, R I T A P 7 WORT R By A1 R A TR SR B UIROTT & 0F R R K ()
Ty aFn R K ,2017; T ¥l 45 ,2020) , 5 B 3% B 38 K B9 5290 DUAR 4 3008 O (R0
(RFafRER,2019), 25, A W %2 SN T = b & & WY A FE (49 2 3 Ao
Wk, ,2019) , 3 A I T AT B A ARR T B A (R E A AR 4, 2020) , 3R
R IR B A (R F LE,2021), 3 K 3T M7 B 1] A 1R A R B AR AR
B, Y#EX—Z W ETEREWH, W E ML (I EEE,2021), WA FH
AWM TR TR FENAELATHEL2ER L FNEE (KIK,2020),
TUER, AERAR L ZETHX Z TN EWNHE, XA ®EKE G ARE
(2020) XB & H fn s E 45 (2021) | 4 I B 89 203 B 280 — PR TRl
B AT R 2 RUAR T T 377 BORT 18] A 1E B9 4 b o 2 Rr b b A JE 3k 3
RAeVAERAEFRTE, MHTEFAEGERAEZETURGLLLAER
EFEFE EFH BT, RIS, YR H R BRI R T AR, BT M 7 B
R & AN KA 1R 4L R (W &) 1F 8 37 BURF Bl &1 B B R 2 3 (B Wi &
HERE—ANHEAEREARNN AL TS, AN AESE A ERNEE &
WS R R BATHE A DR Fn 0, 3 7 BUR B A E N IR F LR R, A5
m, MEZ,UAHA RGN EFHEE T BTSN EE, b, AXETF
THE EET K= AMTHN 24 MZQ T 061 SURBIE, B H o7 IE i
B K= A WA T E @, AT E A0 E 2 & 37 B B AR B R,
AXTHRNTHRET YA THIBHFAUREFERNARLEF T E
WETE , W E 8 B S AT KA A X R R, AR CE & DL 2003—2012 4F Tk
DB IR K Z AT RN T BT RN E AT
&, BUK = A 30T A 0 F B B3 T AR R R BT e N K = A T & TR 4 (B
TRARKMBEL") IR E B R ER, FFREZ 25 KR mAHhiE 2
EoVAEREFFRZENERBNL, ZF ELE T AT HE <& T8
o (ZEA) LT HMRTHSL(EHA)EmARBALTE, L2 EX
EFEERTHNER, BTEEMANBA2ED ZE L ETHEZZ W, HT U
MTAYTE, X—FHRINIE, A THETIERE R T ESD L AE
AR E R H R, IR AN S TR T N R A & 37
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FFE AN AR AXBEFIHE EET K= AT HFEAFENEEX
REBHE B W T BB A e An IR B, A3 — 5 B 2 e B R 0 B
FE AR s B e, R X E A ANRIRG T A E,FF R T o7 BT AR
A3 IR TFP 848 ALA, T E An & T HOA R H 7 BOF A & E R R
{7 Fb 22 38 B me 4 b 3 TFP 89,

EXZHBT . Z1H2EXHRA T, F 20 RFHEFRE;F3HH26
R % 4 W RAWE £ 540 I 7 B ] & 1F 3 4 Ak TFP 8 % o
S5 HWHRY BN, AFEANF LA IE BT A R & SRR R4
Y X 38 T TFP B9 5% e An R 3 07 TR 6] 6 A B9 ST AR 40 3098 353 3 7 BORF A
YEXE ANk 3T TFP 8y % vk ; & 6 o HLF 24T, &35 3 7 B A 1F % e 4
TFP & S WA F AL An b X B T 89 TFP 2% N 5 & i B R 453k

1 kA F

A AT BB SR I 3 7 B & 1R 2 KUK R 8y 1E AL, 45 3R X
B LT BN AT 2 2K AR b kAl B AT IRAT

W — R 2B 708 T — R H R — R R, B
W FTHRE G EF RN EEN, XXFAREER P AT 24
REWNERAMZFXRNY MET T, MNESEE, T2 % F0— %
5 K — AT B BEA, # R T B 5 BT BRI D T —
g H R SR FERE RS, RAR IR R ZFEASRS(RERS
A ,2001) B4 A0 IR 41 (2009) 5 H 4 45 50k U T 4 2 1 80 5 4
HRE, FRREAEREFHRKERRHATTHERE, FH LA THAT
%i{hgpﬁﬂ%**ﬁﬁﬁ:fﬁjﬁﬁ:ﬁ@ U @é@%uﬁgo "JZ%%}'T%EU 7%‘%#%#]3&
— FIEE(HEARAM,2011), (ERXLFRYRET 4 RKE, k4103
TRET, B, AFFANMNETEARETBH T LEEE, ZHFT T H A
TEHNT 23 RE, AR TENBK THI2EHREETERET, F AL
AT BRI B F L F WA (B ERE 2021), FH(2021)#H —F
HF Hsich-Klenow 2 8 fn T Ak 548 42 0 KB A B2 % & byt & o7
AN RE R R TG —RAATER RS

T YR E T 3 0 E) B A SR 8 % vl B, AR IR A 2 (2005 ) 2 48 K = AR
25 G R R A I I B — A B AR B, 2 E R (2017) R
FKL 250 105 3R 8 AR, R S T K — Rt 2 B F £
PERE AR R BB E S m, O K B (2019) U A H 2007—
2016 48 EKIT A FH 111 AR E AR BAE GESE T K — R xt & &
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RTEFERERENTRRD N, WEFEAREAENAE R L, EET K
= IR — A B AR AR HE A, A TR R B B U KR B R R
E(AFamBEEi%,2019), R, ERFRER R H T HFEERR
ERAFEFHERZE BRI T HFAENEEN., R H T BT A EEK
BAFREFPHERFTEENLIESE, 74, THo 282 ENERR T
— AL F Xk — R AR B 3R T T A R M 7 BORF & 1 A T 3 b L B A BE Y
R EAMXERATETHEEU LB HE T BT AN LR H, Nt X
HROFE,HAAREEAMT BFAERXBRREFTWEETAE L, EiTH
FERFAENRHEEFRENEH,

MAZ ETRBREFHKAYT BEANRFAEREEAZR, Kt E
KB, RAMTERNNTT M, EAETEL-ANTAHRXEHE
WFEHLH (Ostrom et al. ,1961), X 3K £y B B 52 Fr b 2 B 5 2 47 Bk F 0 (R
HRRKETMEENAETE, XEXBEELTET M7 BT84 1Ex X
BAR RN, BT R NZ LKA 2" KRR, NBCE st T
AKEZGFEHZ T, Campos et al. (2015) B K, H 2 5 — KL X 5 % ¥ ik
— AT 5 — AL, SEAEAR T T R E & 5 7 T L ILBK B — kA T A Buib
WARBHBRANZKEFHEFRAAKA, RAM R R T2 EREG R —EL
e A EHB AN, EFFE T Campos et al. (2019) B9 #F %, KA T
A R AR R A W E £ 4R 0 T 197319801995 BL K 2004 4 BR800 A6 4 2 4t
THRANKEERWEFEE, F0FH, RAEBUINERA S AR BT K
BRBE Tk, AT, AR — E 2 A E R4 SR R E R AR
EWEEym, —EHx N RS AL wET B, XL LEBXAHET &
By b IX A SR AT BN, B AN R AR D R,

MTHETE, T RFRARGNELTERNE —ATs0 %", Bk, 02
HABORTERNH T X —THER, BENEHELE KA B2 H RN
Hah F B THTBIF AR TEZ EH X ZFERN T, a2 mE
& (2017) LA 2010 S il 24 & 0 v B K 230, FI A A ot ok fn W E = 4 %
A BT T T AR A BRI T BT S T R R AL A R K R, o
BEEWHF AT T HRIT, 2B, KFRF(2017) KK (2019) R MY £
(2020) E R F R T K Z AR T BUFR N AENHE F o h AR WK AE
FEFE MRV EMALN TN, HEH T EENER, YEX 41k
JERESEW, MR (BEEE 2020), WHEFHFEITT R =AM T E
PAEMFHABRTEFH KN m (T HESE 2021), TUEH, ThEE T
REANFAR, ZRURBBEFAENERNEFERATNE, BHEE
(2019) |52 7k B Frfit & (2020) 2 BT T N KA EL A3t X F A F &
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EHBM AN B OATHNRE, §ARXEIA K N E X, 2 7 & L 4L f
F TG (2020) P E E A E AR (2021) TR, W K 2010 FR=ZAH &
(KIZZAMMX REAXINVIE N EBRER, K THEtRHER B2 ERE
RWBW, FHEEESEME, 2010 FK = AT BT 51E B KT,
SEE AT XA b R B B, X R O BURF AR T B X AW
ARG ET LI,

EARME, BN ERGFEFAHTEE LB XA, A ZTE — 5 At
AT AR T, BT X BR8] % R AT R B 5F KRB %, 75 4N B A0 0 b R 30 A
ENARTE A THERNEMEEZFRE, ZBFAREEUK = AT #
NI E , LR EE, K = A3 KL R B AT T 4 7 A X 3R B
JEAAE S R — R — T B RS2, X6k 4% B 2 R A X BB 8] xR A0
RMEFRENERBI, FH, K ZAMTHZIUEAMTHELE, K=
ARMTHZEHERG RIATERENRTAR, A THRZARTEHNT X, K
= AT B YA T B By X 3R A G KRR A T R A 3T B A RAT BB
AHTMRHITIACENEZFEHAGEERERNELEE L,

AT, ERFRKAFAE - R 24, RIAAE A TR KRZF A1
WERZFER, X TREBRAENHRAZFRBOFARMA T 282, T
METE 42 (2019) 3Rk B R AT (2020) BAREAN T X —FF RN R A B/ # &
DERATEAFRENEL, B FLETAGRE R K RGN AT, BrdE
BRI BT A AE A BT A E] BB, R b iR R BT BUR A EE KR A R
BF e R, BRI, AR RN E B AT R, Wt e N TR
St LW AR THEFNH AT, T2, NAEHIRE, RS LI
AHFWEERERERRKFEAENEEE R, RRAFAEREZT 2T
BEBEHEWNEFTAE, TAFME T (2020) W& R AR 9 R B4
Ab, BB RE R T A T H AR 37 B ] AR A e R B, Ak, i TR AR
RN B K AT A A R o RO DL B R N 4R v
KAE, LR LA XRBEERAEM T RFAEERB L EFTWNIER, TEEfE
EWQO)MWHAREAH RSV 2 EZEFFFE, SHER, U EFHFRHI X
18 0 77 TRFF A AR B SR BB BEAT B I AT

T, AN N EE T XBHFEEHENE AL, UXREFLE
By K B UL 22 BT A R O B R &, T KB B A R A b R B R
B, A TR FNR I, PR TSR B K BT A 1E B O & TSR
Bt DUAL , R B R % 2 K 3 07 ORF 4 2 B X3 & 5 TR A R U BRORE A 1R
By B IR SR B R AR 3 7 R R T i N X A E A R A B 37 BUR A
R, LA EFERSIA R TFIUHN, HITBR IR TR EALE
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AT T, A, AXELEHEHPMEEIFIRET K= AMK
B Z 8y B AE SUR B AR, B o A IR B K = AR T An ok B, An v
ERME AT HR DN T ERXZF G RELET KRG,

2 HWEHRF

YA, HEEXHBABNBFEAIEENRARKANRS  ERH R L4
A, B BORF 2 18] T AT B T K B 2 R E TR B k%, 53
i, K B BRI A b, K = AR T AN BT B EK W E Fd 2 F B A
T B FEA T A EERE, ABET B LR K = A 53 X A 1F
W E K= AMT BT ARG NWEZE T — AT o Wi,

1997 F, K = AKX 15 M T B B R LH WA 5 AR KL= A M
WEFME S, 2003 F, 6 NTAEBEASE N AW EHBANERNELR, 2
B WMESZE T BT BHHBFLEN T 2ME K, 2017), &
2010 £, il 24 A 8 B 8L A d AN R R 6 AN RN R R B
B NEEKZARMTHE - ARBETEEIABRXNEL FHTEKZA
A, 2019 4 12 A (KT = /AN K3 — R R R AR R E ) K = f 3 7 #
EET REPHRMK AR, 2E 20 REWAWT B L&, 4T
FRABERT FRBFN T, BT T A8 2 A EE X NER, £\ MU
ZHUHNANENHEMEEER, — R HERE" R ASFE XA
e N v e - L R N L s i NG 0 2

B 1997 F LG, P RBFAEK = AT BUF &R F A 2 & b
Bl ER EEEREA RN T4, N B K = AW T BT A ERF
EERWTHFELFERT BREETW EELT AN, HiFlS KK =AM
THRHFHEXRAEREERAERET T A8 X3 ERE, E6KEN
AKAE, AR LERAV A LN ERAIESRT EFEe04 7 E, AR
W ORR GRI R ER BRI AR RIER TR ER e RE A
Tk WHRIRE, X B A 1E R DL — R B o 2 4 3T AT BB 2 |
REHREWME, LA LEFEZALE XL FERZERNE KL EAWER D,
RKEHRRE BT, LALAEL T RAZFERELRE, LK =AM T ETHE
RT3 E KK,

ETH, TUAN AL R LEEAAA TR TR FZAERAEL
1E B ] B IT 2 K = M K3 B 1 | R N R I, B4R R R O R
K = A7 PR B F AR K B 2 5 — IR o i LR R BT e AL e oy R A
K, KZAWTEBUT1EW BT P By 41 B3R, 64 W B AT X & 1E4#
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BRI BB K S AT B R A R — M A,
A2 B KT AR TR R A, B, LK = A R e\ B9 4 1
TR AR R T BT A A TR A R o 2
HR R,

3 AFR
30 MR ESEALE

A DVERT R KK = A 30 3 7 BUR A N R & A0 8 307 BOR A E B
BEHRER RAREZ,E, RIKZ AT BRFEAGEMSLLEE 4
2 18] o R

HEAREWEZ BRI (1) .

tfp, ., =By + B,after, X cor,, + B,control, ,, +8, +u, +0, +&,,, (1)
b FH G EFRT b ERA R, AR B k.
S 1 TFP ;after, 77 B 8] & L & & ,2010 4F fm A ¥ & 2 7, after, = 0,2010 4 Au
NK Z )& after,=1;cor,, HABAENELE, DAY KALTHESR TG i
(B SR BB T 2010 i AW B & B 6 18 R BB BN EZ e
BEI ), H A A AN cor, =1, RZ U K 0;control, , , A — 4T & W A0 A
A T AR R B8, T E R, R R RN, o, A A B R
€k H AL IR, A XE B K IE R after, 1 cor,, & BT F % B, ,HE AT
G212 R = s el /R o O 7 A < A <l 3 ) o a7 A R
HAEZFEFRMPARTMANRESEH LT/, B RETHFTRFEE
X Aol A B R A PR AR R RN,

32 BEALE REMEE RN

BT 2003 FZHMTEANEHEESEHA, MAXETREAN S
AEETHARERNEAERBERANSF AR R ERFHRERD N THE
MR, A STRE DL 2003—2012 45 Tk A b #1203 MR FF R AEAR, B AR H,
KR EEFELE 2010 EmAWMPE L0 6 BT REFELVEFHFRLOD, —

2010 4 NI B 2 B3R T A A TE I DL e B MM 6 BT,

@ 72 F W E 2 23538 B B, AR K 2010 48 22 87 A N W8 2 o 3 i A7 35 A b A0 5 6 4L AR
A I BB, A SC A B AN AR M k5 7 AR A R A KR BB, 8 T HEFR 2010 4 2 T Aw N W 2 B
7Rt 4 R R T, AR S B R T 2010 48 BT (1997 45 F1 2013 45 ) Aw A MR 4 B T, 4 R A
AT, BN, BT ARSI A O 2] 2012 45, B 3k 2012 4F 2 5 A AW 2 BT R 4 b AR X AR
R, BT LA 2010 45 22 J5 A N BB A B9 3R TR A SO R H N — BB R 4
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F W, BT AHE R B A 2003—2012 4 R FEZ 6 BT E A T Hr it F e
N 2 B AR R A & B T3, 7 —F @,2010 F 2 R4 4 B An T 8
WIREENKZAN T T AR Z4 T, EEHBFEEEZAT R
HENHRE, AXEZEU(FERTHRITF L) (PERXRBZFARITHFEL) U
BABEI AW HRBIEEyBIFERFE, P, TV HEENLE, FEFE
Cai and Liu(2009) WA X M4 % (2012) th i, AXE KR BN E L5 MAE
IR,

(1) BEE . WAEEALEFER(TFP), B4 T LAV AEE AR
WM A EEH LP %A OP 3%, M T &AM S, £EKNHE,LP % FEL
A g Tk 3 el Ak A B B E R PR LR P AN AT F R, T OP %
FELUHT W mE AL AK BEhkmdE BEXFHEURLLZT
BRHTHWENTEERE L, KT, Tk 3 b 89 B 18 5 & X 2003—2007 ,
2010 47, B DL 8 fE Al LP 3: 352 OP 3%, #F2 xt AR SUFEA X [] 4 8y TFP 1| & %
o ERE, HERTOP &, P ZAXFELYNFHBANELTE, TEZLE
By B (8] 55 B AX 9 2003—2007 45, iX Bk & LP Atk OP ik € £ AL l{E
MEREE,OP FEAZAMNE T @R T LP &, £TH, AXEEZXKOP
F A 2003—2012 SFHy A F K A F, X T 20086—2009,2011—2012 4
WABEAFR KXEEMETHA2018) WA E, A H Tk 4 H 38 E
WEMEEREEHTHMNED, b T W BN NEFRART A4 T
N DR S R TR N U e L Sl il Skt o1 - - e G
F TR A S A IE A R 8 EPS B4R B, 3F UL 2003 £ 1E S,

(2) BHLE, XEFHETENEE  RNFELTERNIARNEZEFN L ELY
IR AR A A ER AR AEE R LT ES B T XHLH AT PR
A EENS VL REFRE, ETXA, FEHMXFFNAT(NTAEE,
2017;?)?&%’&%,2017;;%?&?%%,2019),iiﬁﬂx?ﬁﬁ%%@ziﬁo

WHEANEHEE, EECHE . BJFTH GC, A H H 7 B MB X E &
H X GDP eyt E % 7 ; xT4hFF Ak FDI, S AN B A B4 % 5 3 X GDP L& 4
E4BANLFD, AR MRRAT SHEX GDP WL EN E ;M T AT
#POP, A& A 0 B E X TFP 8% ; A K A EDU, & 7 AER K F
AEBBE;RBKFTC,AFAEZRESHEEADLEERT, ALETWE
WA A A SIZE, FIR Ak A B3 & 4 W 9S8 AGE, DAk
B S F LI AE BT A S B SR B B A B9 R AR B B E TK, A W AL
R E, HF AWM TATHE A RAR S UAEHATT B HE,

@ wTREHR,EEMNE T %, T 5+ EHK(2018) WA,
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33 REMHRESRIT

MF 1R ELIT RE, LT HAS R RIS E TFP HEZKT
PSR AT A, R RFER2 PRERRREMNERITHLEAL
ot Az B8y TFP £ 7 k&, YM T ANhB &2 5, R 48y TFP
MANZHHATRENAL, T LKL EEABEADS L TFP EF, X
#1969, BOR 1B W A 1B Al T4l TFP B4R &

&1 TEMHEREST

) o SR A A R A A 2 R RO A b
TE R EE X
N mean  sd  min  max N  mean sd  min  max
TFP BLEESE 358984 2.61 0.47 0.91 4.5 12520 2.55 0.43 1.32 4.31
FEFE
GC BRTH 1970 0.13 0.1 0.01 1.39 60 0.13 0.17 0.06 1.48
FDI  ®ARFH 1970 0.02 0.02 0 0.37 60 0.03 0.02 0.003 0.06
TC WA 1970 22.59 40.28 2.78 643.3 60 24.54 16.73 5.92 66.4
FD A REA 1970 0.82 1.17 0.09 22.12 60  0.91 0.45 0.42 2.07
EDU AN BAKF 1970  10.2 1.34 5.64 13.76 60 10.73 1.05 8.87 12.94
POP T AAR 1970 5.9 0.63 3.92 8.11 60 5.97 0.59 4.82 6.71
IK pFEAFHE 353817 5.27 1.31 0 21.56 12520 5.22 1.18 0 11.41
SIZE 4 M AL 358686 5.44 1.05 2.3 9.66 12520 5.34 0.98 2.31 9.45
AGE & W4 # 356771 2.35 0.68 0  4.43 12520 2.24 0.69 0  4.22
F2 BURZERIREWALSL TFP Z B ESR
2010 4 Z 31 2010 £z &
4L 32 4 TFP 2.49 2.69
%t FE 41 TFP 2.57 2.62

4 FAESHT

Y SEA AT BT (1) BT &b BT BOLHIE, AR E £ D kR
B BT & (AT AF I 4 M oy TP #0195 (2) 3 30 1 3 4 R A7 R4 M
B1(3) R L B HAH T 22 AT R IR B AT

41 NEEZpELE4E R

EI3IMET K= AT RFEAEX S TFP ., 71 (1)~ (3) KK
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WETARWEFHEE WANRTEANEHNZE WAL LEANEHEES
WEEISZER, HXEEREXN, B2 E mANEH L&, KN BTE A E0
EEARKEEAE, BRERTHABTRFEAGEAD TAEX LV A2EZ
EFEMER,

&3 WA B S EXT ol TFP B30T

(1) (2) (3)
74 7347 178
AfterxCoo 0.7 0.73 0.178
(0.041) (0.072) (0.053)
-0.171 0.306 "
GC
(0.116) (0.013)
2.723 L7157
FDI 3.715
(1.789) (0.212)
TC -0. 004 -0.003
(0.0001) (0.0007)
FD 0. 004 0. 004
(0.001) (0.001)
EDU 0. 056 0.248
(0.013) (0.022)
POP -1.226 —-1.486
(0.132) (0.153)
4.183"
IK
(0.011)
264
SIZE 3.26
(0.012)
AGE 0. 054
(0.012)
Year Yes Yes Yes
City Yes Yes Yes
Firm Yes Yes Yes
N 362740 360152 352875

ETTRAE VRN EEATEE HFT AN REAWT R ERATEIR, Year, City Firm 2 5] % 7 £
B B L SR RO A RO

42 REMERE

(1) FATERABE AR SHREFARNL, B 1 EFHEHTFREFEH
R AW A S B, A FE A A bt TFP Fud | 4 4 v By TFP B A K
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BOH Pt 35 2 3, R K X S K L R AT A SR BT,

015
0.1p
E
= TooT
¥a L
2 0.05 ‘ ‘
B L L
= . T
\ T 1 T T
(B\as—,@-\ ‘ ‘ |
0 t & @
\ \ 1
R
70 05 1 1 1 1 1 1 1 1
’ pre 7 pre 6 pre 5 pre 4 pre 3 pre 2 current post 1 post 2

BURHT &
1 {0 TFP £4THEBIRIE

(2) PSM-DID fiit, A 7 # — F R & T 4 R o8 8k, K XK I PSM-
DID 9 fit 7ok U E M RERF T RNREFNA AXERLK 4 0
F1(2), ERFW, AR TERKEHE,

(B) WTH#—FZBEATHREENFEHIEY RN RENE, AXSE
Li et al. (2016) B3R 7] 5K v | B 7E 18] U3 o Am N A0 32 40 8 b 8] d 3 FAn 3 | & &
St A% s R LR AEA N E ST R 'S e E E e i
RERET %, BFERRFATEI RS, ¥ 5 % B Fn AL 7 4 M A e
MRAE, LR ER B DRI EREA, k4 FHI(3) T (4)%4H
THERZRA KRG TOER, T HARXHERKRARE,

(4) HERAFEFHNEIEZRPTE, HF B oA HEHNTERSRR
AL WA ALK —F O Ym, ETANEHEED, Hi, K
XEFHBMA L AL B A Z AWM ELTER N EHTE ARG E#ES
TS B ] BN R EHATREZ FEHAATHE I, Rk 4 F0F(4)~(6) F
T, IURARX I ERA L BHEHEENARTAERE

(5) MF 2010 4 Z /I Am N Wi 2 B9 30 T A b B A, O T RIE 2010 48 N
WA 2 B3 T 4 b TFP B4R 8 1 % 78 b 2 B g B A N TR & o 3 T 4 e B v

@ R TR 530 2, AR SUHUR FAT % B, AR A8 ok O R s AT 3T
@ R AR A B
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% G F

Eiid

2023 12 A

ARSUH B T ALF 2010 £ 287 A N TR 23 T B9 b AR TR K 4 7

(Mo RBEEATR EEEITERKAESE,

x4 EEEE

(1) (2) (3) (4) (5) (6)
AfterxCoo 0.202°" 0.054™"  0.244™  0.146™ 0.467 ™" 0.467 ™
(0.002) (0.012)  (0.022) (0.052) (0.033) (0.033)
Control YES NO NO YES NO NO
Treatment trend NO YES YES NO YES YES
Control * T NO YES NO NO YES NO
Control # T* NO YES NO NO YES NO
Control * T? NO YES NO NO YES NO
Control * Year_dum NO NO YES NO NO YES
Year YES YES YES YES YES YES
City YES YES YES YES YES YES
Firm YES YES YES YES YES YES
Industry-year NO NO NO NO NO NO
N 255460 357490 352887 346020 346019 341484
(7) (8) (9)
0.123" 0.316™ 0.094 ™
(0.002) (0.042) (0.003)
YES YES YES
NO YES NO
NO NO NO
NO NO NO
NO NO NO
NO YES NO
YES YES YES
YES YES YES
YES YES YES
NO NO YES
263705 153521 357490

51 (1) 5% PSM-DID 89 i+ 45 5% ; 71 (2) 52 fw N\ A 32 40 i [F] 4 % 57 ﬁﬂ%?ﬁ?g%ﬁ@ﬁ%%
BMREREAEHEERENEITERFI(3) ZAEAM B RZ TR EA R E Y F 0 E 20N
REFEAEHEERWHEITERFI(4) AR BEENEHEENHFITE %?Nﬁiﬂﬂmﬁ@ﬁ
RO R ESHERYNENRETEA LR R ERHEITER P (6) RALE AR B BH T
REESSEMERZRMNRERNEAER R EE AR 71 (7) ZHR 2010 FZ W AWML F
-2 B R JE A

W R 51 (8) A AR K = B B0 34 3,71 (9) RADAST
R R 0 R AR T AR

R TE NN EBEREAK TR E,

(6) REEBK=ZAMATHANNDS VAR, K=MA 5 MM KT oA BK
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RREREFTHEELTUME 25 ZFETNTEERL N EH A LTS T
T, BB A F B 4R A R, T EL T AR HE B B =
T, EH, BETAEAETH(2020) WHE, AEABRTK=ZARE,
RTT, BN, ERHEARRRTK = A K, (224 2010 42 f AW 42
IR, 2R LA & 5 7 2010 4F Am N TR 2 B3R T BT, b K B
ERAHEXOCANABRT AN AL ZHRCEFE, HAFRIBF A, K
XERFERERTKZARXBROE N T B E AR T B L E
S5EREEBRNERET,ERENE45(8), METERETH, S REEL
CAREH AR ASN R EAR TRELERA L R, AR HKRRK
¥,

(7) ZRALE, AXEMBERLENCEWMARELHBRTERE,
KA Li et al. (2016) B9 5F 58, I T 8 187 /N3 77 o B AL B 6 AR T 1B
AFEA” BRI 6 MNMTMNT RS, EIRTENEHA, REEZE -4
6 AN AL TR 4 AL B — N R N B B R (BRI ), s
HBELS00 %, BEWNERWE2 fir, NE2 FTUED, FiT & HAH
EdE-0.0220.02xX MK, HFELEFAEO ML, MRER 3 F(3) T
R R E AT 0.17 2 — N B oy 7% 8, 30 % WA X 3 45T 4
R 3| H AT EEH w00 UK,

80

Probability density
I o
S S

[3*)
(=]
T

I
I
I
I
I
|
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
!

-0.02 -0.01 0 0.01 0.02 0.03
A

43  FFELT

(1) 377 BOR 18 & 1E 3 1 [ B Al 4k TFP 8y %, AR SCo Al A 137
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TR 6] 1 X4 B A b A bk A Sh Ak TFP 8y %o 25 R A& 5 70 (1) ~
(3), HREXW T BFEWE&ESRE TR =Ky TFP, 3 — %4, 4
Hoix = 2 K A ey 4> N, 3 7 BORT B 6 A 2 AL B A b TFP 8 R 2 1 L > 48 ¥ £
W>EASY, THNWERET - EHA LA FLVAHGTRAELY -—HF
Z T BOR B SR ) AR ok B, 3 B 7 BOR B i A R AT
TF A EA A TEP 83 IR ST B/, BB Al K 8 % 3 BOR B, T 2
SERK = AMTRGEFEEREEEMARAERE BRI AERTFENT
WEFTERIT ZUHARETLWWEBRRET A&, HTARELLA
HEERHRRE W,

x5 LUWRERESH

(1) (2) (3) (4) (5) (6) (7
EAAL  BEAL  SEAE NHEESY HoBELLY  BERT  RAOKT

Afterx 0. 002 " 0.256 " 0. 054 0.093 " 0. 184 0.207 0.268

Coo (0.0005) (0.003) (0.007) (0.001) (0.002) (0.0001) (0.033)
Control YES YES YES YES YES YES YES
Year YES YES YES YES YES YES YES
City YES YES YES YES YES YES YES
Firm YES YES YES YES YES YES YES
N 95343 207451 54695 137718 69888 357490 357490

EETANREARTEENFAR; T RTE 1RNERATFEFE,

(2) HFBAFEAESTEE 2 BEAS L TFP %, %5 7 (4)F1(5)
DR RN E SN 5 H o A A b oy B 4R M7 B ] YA AT 4E AL
HAAWAEREFRN L4 D E N ERIAER, ExtE oA AL
PHERER, —FTH, KZAZBOALIVNFTEREZ —(HEILE,
2018) , xS T UL FE A 5 Z % F K = A 7 BRI B A 1 BT SR 4 A
B, Bl Kk Z AT BFRERBEAGE EAHE T W AE, T
TERTHH - ik kit EEemtBEsnd MABKTEr AL
VARG K ZHE S Z R A, ABHREAREFH B AL ZH
FHFEAEHRYHERLE,

(3) MEALFR (X TrAF R K, 2017) , A XL N W5 HEHEITK =
8 H 77 BRORF 18] A A A BRI T R AR HT Ak TFP 8y %0, & 5 51 (6) 1 (7)
S REW, Kb =R LI T I BRI A by TFP 3 A 2010 45 K = £ B fF
BBy A e % 3, HE— B 00T R AL T A IR T A R BOR N B 5 K I H —
o B B 1] A X R BLIR T A e TFP 8y 32 FH1E B A % E A, 3 9 BORT 1) & 1 1Y
Ak TFP (233 b £ B IR T RALM T, BT R R AN LR, G4 b
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HERNEF—RBFRAEF £, Ao FAFHMTHF RN AERRLA, W
SAAREXRSTI(O)MER  FHAMTERK=Z AL MM THT SR, KZ AR
JRE 1] 1B B 4> b TFP 42 38 2 B2 x¢ B (R 3 T A b 9 5 o e SR 03 7 4 b A BT OBk
FlER2HFF(3)FZ%090.17] B3 E T H I, 56 3 — 10 0B 1A A 1F
FERER AT HAW T LU TFP, AR A T K = /A I i 2 2K TFP, #3t
WHMANKZA— R AR E 275 R —th b At K 2 A, 3t — F A
B 7 K= AR AERA S L TFP 8%,

5 ¥ REMESMN

AT ENUTEAN T THATEREEL2T, 25 2. (1) EXTHTETNH
P&, A % 4032 B0 A R A% ] 598 B 38 B 30 07 BURF 18] & 1B Fn 3 77 TFP 2 [8] 8y
HRBRL; (2) FIRF T & KIE 7 BUR B A1 XARBHE, B Eh &
77 BORE ] A 1R By F AT, DB A B T BUR R A AR AT o R R A
A TFP Fod 77 TFP B9 %,

B RAE R W R

Abadie and Gardeazabal (2003 ) . Abadie et al. (2010) # H & & B % %] %
( Synthetic Control Method , & # SCM) By & 3 2 R FF WA+ R A — 4
R, T3 6 T T 2010 F AN T Wil &, BT AR S AL A B AR
=y RPN AXETER AN EKZARBRB A EAK=ZACLALAESR
AR, TE A REFENIFENFEEE -NRT HXHER,
T 2k 5] AL, A XLk B EE L Abadie % B9 #F %, T & | | Cavallo et al.
(2013) #1 Galiani and Quistorff(2017) % 1Tty % 4 P2 T B9 & R 5 H R 1K = A
REHFAEEND L mEERTEANLSEZEFENTH, FROE3FFR,

Bl 3(a) 7R T3 SLIT 5 & % B9 TFP 3 K %42 | H b 50 % R % 52 FF TFP
HEER EEAREAGKRTFP BMKEE ZFHAFARERTANMRE L RS
FMR(2010F), FRET,ELH LM T A0, MW ERE & Ky TFP 3
KBERLFRAES, WA G RN E TR BT 61 Z 07 & W 7 oy TFP
WA, MESKBNA M TEEZ G, MTOLEHERLZ b HALE
HH PR TFP K B AEH G THARTIP K EE, MLT N, 5 K& Hth
WH B A, G RAR T G TFP K R EFAEEAANTHT
TFP W&, F3(b) 2R EMERR, B AR F 5N 2010 F 2 87 i N i 2
By . PN DAE 3 T R T BOR A TR RS (R BE T IR TFP By K

KT E BRI K BT A 1E AT TFP KR, KA X H T &

51 HETmWE®
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BRI T AR R G & K th TFP K £ 5 BEW 5,30 W TFP &
LR G A AL 2 18]y 22 3 A 3 4F 3 U, 4 ARG T ZE 2010 4 52 R 5 A & TFP
BB ERH 0.05, 1% £ 545 2011 4751 2012 4E 4 5] > 2| 0. 04 F¢ 0. 03,
KR EFAYN, KEFAFEENMTL2ERE T NRHEFERAEAERSF
BEHAE,

T —— AL — %Rk - Ak
1.06} 1.06}
104} / 1.04¢
102} 1.02
1t c 1
098} 0.98r
096k . . . . 0.96}, ,
s 4 — 2 4 4

2 0 2
Lead Lead
(a) (b)

B3 SELER5 AR TFP K23t

52 FETH T BUR 1A 6 1F UR B i F &

BRI R EARY RS K = AT AY B3 M7 BUR A N 21 b
THEREENEEARALR, M RERMTEFEEAERL RN H, &
i, K=ZARTEFRHALRRE-—NEETFE, FITHE R T AEITX, BE
B B TR U 5 2k RO B AT R R R A S e, B O I AR A S A A
NS R EMEE T T IFZ B W AE, AR EHERE A E NS
P AL B 07 BORF 2 18] 19 6 1R AR JE A SEIR IR UL, 3X °T b 6 vk A 2 R 3 07
AR A KRR R

AR SRR T B AT W A E P 2 T A% & &N E 80, £tk Ea
FHERE AT S E T BN EERE, ZEREENEEK = AN
THNMTBREENEZERT. AERANIAREERE, — & FERE
TR EMAYROEE, B, A THEHEERREMEN, AXETEUE
P R AL &L BB T RFEAE, B, RAXETHK
AR E ARG, RAELZ RN E TR, BEAnEEF X
T

E—F AWTE BRTLITT AEBW, AL, ZHUARARET AR

O FERH W, A & A ERTY R KRBT AT RF DL AT A R a3 &,
ot 85 8 A e, 0 PT LU U R & T A Heob — 7 4R K 0 R TT i A b & A1
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LT AN B IR AEZELITHNAERN, SHER, mREE—F AN
FHEFEBHTBFLEET n B FAE R F B R T M FEAEH
X3 A 354 8, B 4 TR R X — 4R B A 1B R B 0 nx M, Bt 38 T B9 A K
Bb B Mt EF R, EEXMHITHE T AR ELAEWRNEE EHERR
W RCF AN 7 R B I UL, Tt T AN DAk B 07 BORT ] AR E B AR TR, T
HAHARREMH T BTN B ERLA MV HE, BN LT LN H R
NEWBEA, Bl K=ZANPHE A TE EhEe L AN EL,
DEL BN B ERERTAR, XRMTERLET RSB EER
P, ERAENNS R LA REA L&, St THAEI, RAN, A T&—
METTE, L EGHMORTHMET X R, WA Y T 5 H b3 7 B
TR 5ET — AR, REAER S NEZ —HHE,

KAUNETETFANERRE . G4, 0EZ AN ERELHNTH, H
T EERN, A TR REBETHE Y — 0 Hk, 2 &7 A7 URIESE A
WHEF SN AR THITIRTEENRE, AATHRENZTEREREN
¥,

BT 2010 4F 2 w7 AR A 44 & 2| 72 % 8y SORBAE, BT DA AR 2 8y B R
7 2010—2019 4, F4b, ZBAMAEE T N T EWMT X THT BFE
Yty 12 BBk kB ™ &, X = M T A 20102019 4E 6] 3 F 24 —F 4 5
M T BT HET A RR,TURXH R T X =AW A, W, XBHrEE
UKZAMTAH 24 NI R, B LET X LG N AN &
BN VET FI RN AT TR HIN X X e LB
M AR M B8 2R RN, XBIRTAE 2019 FZMALLEMANT K
ZABTEFWAS, BRTUREZTNEAEX R,

KTHT BTN XA, FERRTHIRE . E— 44K =f 24
NIRRT FRF B SR 7 B, LA B R AT L (KT = A M
BYAEERMWEE = B 24 MRTBFNIT P F3E e ERR%
B ITME MTHE TR AE#EfTmi, ETULANRERER
G ARKIE AR SCAKERATER e A E, TERRE UFTAK
FHESHAEY B EAEREE, XRBANXYEHEETEEFALA HBIE,
Wi BEHETER AX—FAETE, H4XW, K= A7 BFE0NAE
KBEEAEEERBHE WS,

ZHERTR BETHE-IMRTHEES LM TIORNEEREZ R,
KHAR RS T A EE A AT E®T, & TR%FHE 2010 £, fr
AL R EEAE A 2010—2012 oy Tl 4> b W 8 48 L B 2 5 K = A 2010—
2012 FH T BT A ER B EHT TR, FHER, A X4 HE T 2010—
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
T

B4 K=fiFHEFEIE(2010—2019 F)

2019 K = f 3T 2 W 6 TFP, £l H 307 BORF & 18 B9 SR SR £ 27 BUR &
YEATI AT TFP W ve . A T R AR A 7 72 0 0 2 ) AL, R OSUIRAE 307 B %2
F WA R F R (Yu et al. ,2016) , ¥ Bl — & for 0 £ B A 0 07 BORT 89 39 & 18
REEHAMBTEFAERANTEREY, BhoT. w TR -4HAMN
HTRFERAAR—BEF L, TlnERENBIERTRE, T RFT 2R
w5 EM T BT R SR RUR A K K&, RGN
T B A R0 RE DT AR 7 BT, A 4 7T f & 4o AL 7 BUR R A 1R
WHRmAE S T RAM T BTk G R R, BN MM T K
JRFE A BRI 2 3 AR T B A W R R R E R

&6 W T AT MO BORF A URECE, AR T Bk b = Ak R AT
BR, TARBENERE T, A -4 T mRn e FRER S, Bak
B AfLIR T ke tE, A F Rt BN 2, kAT FEHTERENIL,
S50FEH, —HEFTERET . AR 2L EEWSZIMTET, K= A W
07 B A B e B X TFP By $Rm 3 7 £ T RAEA . FRIEA T, 07 BT

OFEHNNE, A THRIETELEL QA ARCIMET oAbty TFP 7= £ LW, EiFH T 414k
Rt RA A EAN T BT S AL T BUR MR T &K R, A2 RATHE XA M7 BUR A& 1
RH G ARSI AT BT A 1E R BAR, 7 B R A XML, Wt R B 7 AT 2 B &
M — 8 2 NE TR T BRI e ERE B EA R T IR ERAGTEEE, KAXTE
KEAUTAAN T EMETELRE . —EEBFATE —ANHTE, K= AT HNEHE w47 E M
NNAT B AR, KA KRR R RE, AT R — A B 8 A S AT AR L Z 2
FEARAE M7 BUR 52 4 89 SUIR (Yu et al. ,2016) , A3 J7 B 18] 55 4 6 f8 %, 4 40 B0 77 89 & 1R R OL 1 &
RT ey TEEE, B2 XLTATENRAAAHTARES R, THXLETERGLINE
BESODBEEFEENRR, Pl ATEETERRT L EHE DD oy R £ B0 I8 Loy 46
e TR N T A B R A KR
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6] 8 A 1E R A Fl T4k TFP By # &, & 2 3 W TFP 8938 & 7 & R

B

®6 MWHBMASES AW RET TFP( MG BASEREBLEIE)

B W EE
(2010—2012 4) (2010—2019 4)

(1) (2) (3) (4)
307 B A 1E Ak TFP 37 B A E I W TFP

57 B A1 01647 0.2327
(0.032) (0.112)
Bl — 4 (3 3 SR 0.3237 0356
(0.041) (0.051)
Control YES YES YES YES
Year YES YES YES YES
City YES YES YES YES
Firm YES YES YES YES
N 15587 15587 240 240

R ENRWEE KT RE ETANREANT EE HFMEIR, Year City Firm 25 & 7 4
B B R 3 B AR Ak BN

6 FrAHLE 5T

2SI R AL, K = AR R 9 7 BOR BB A R EE T X 4 ok TFP 8y
w4 s —AMEARRIE W AR, BOR 5 J0 T DT A AL A A I R AT
AT R 7 A 2B AR A AL B A 7 W, R ] R HEAT 2 9
#n SLAE AT

6.1 WAL

K Z AT Y A A T Ao 58 K A X ] 8 2 508 R R AT TR A
TZEW YT ERR AR TARTZEAEMESFMAEFESFUXL—T
B R T KR EF K (N T2 R A ,2017) , A F#H KA, BT
By & 1E R 45 B TL A 0 A3 2 (] B T 4 B e ok S L R B AL LB B A 2 AR
W R A IR (K R, 2017 4 A g £ ,2020) , B, X LHR
F ARG BT 18] & 1F 2 3 A OR AL e KO £ AT h R, BEE
A e B AR (2021) 2 T A X BRI A A Kk — K 63T DL 18 AT A
WOV 2R 38 e e A b oy A K, 2 R R ok R R OBOR AR B RN R R
B BRI R E BN, MAANREZEET I LAEER, TERNRE
= oy ZBOURHLE . SR, % BT 7R 8 3 BUR & 1F 2n 7 18 R 4 b &R 89 AL
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FEAAP LW, AL Z ARG T REERARE L XBKFNEH, 2K E,
THHEH T L ERY R AN RN E G TR RELINE BRGNS
ROTNZARAENS o W EEE LA T, Al 4T - LERK
BE, MRERFRERNER(ZF$,2019), Lib2 X THXELMRA
THITIFLE, BTURARREREXELRETNEEER,

MBS EF, AV RREREEM AN ETHA L TFP R G x2EHEK
Z — (Hsieh and Klenow,2009) , WAt T 3= & DA, H % 300 # 55
BN EE G, Eh WMTHEFHMRXBETE R 7o AREART
BENE T LLE sl (B 9,2021), T, FEH T BFE LR EFERTKE
G REAFEELEEM KX 2 B LI E B30 (Young,2000; & 5 % ,2004) .
KAEHERTF T A8 % B, Ostrom et al. (1961) A 4, (7 3 3% 7 2 1} 44
T -k, ERETEL-NTAANREE AN, AHFREN, & EMR
THASEZ T AN EEEESNRE FHETERAEK=Z AMK=
X (R ,2021) , A4, X AP ILEOR & T LA 3 T 3 07 BORT B A R R Y
BH, N TFP R &, 2 & F b 3 7 BUF B A 1FE R T IR A A L 1w
# 7

ML B A, TR R, K = A T A R 3 T BOR R AT A R B R 3t
FAEAMTEARRGHEX RN EEE FHFAEMEE T IF L B
HEREBMD, Bl B4 2005 FHESNE N RLW E, Sof 5 2w A3t
FlAZ T(KITZAMNBEINTEE(ER) W), E Pt B #5 KE A
FEEFAERD RELAET, MAEZEWHEAS EOAFRTELK=ZA
— R, T ERTHENTR, RAZFEZEHAIFNE, XAER
AV E R MR ERGET B oIS LI,

HTIAE G AXEARRA VL Z M RFEEREE, LE T 20T H
JF I A fE (R 34 db TFP 42 7 B9 L — X # B i Al # , & & Hsieh and Klenow
(2009) R AXERA AV EBNLAEZEFES5TLFHLEREFTEN
il M EE -V MRS RAEE, RN E R E, 2R 7 BT E
BAE T a2 [B] By YRR 48 B2 77 £ % v . Hsieh and Klenow (2009) A 4 %
FHEERFHEZZ RGBT ATLARE AL L2 E R4 E N YA
Bl, RE WA FAERBEEROFEAT, EFEZELCLFNEE T4 AT A
Wk R AV AEREFERATLTFHLERTE T ENEARE N
ERBMTAVEEEFRERAEL, AT 2RI BT HFEEGED WAL
TFP 8y o AL A SO ] AR 3 X0 5 8 A 2 B4 (2021) B #F R F X T BUR AL

@ 4 ,2006 F M2 % ER S 2010 FHA2E T A2 2011 FHiEL2 %+ ka2 WE,
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., B o B S S AR Y R 2 SRR Ak KR B O, BRI T BOR

B aEREFEAWKS T E L MBCRF, UEES BIRT 4 I 89 8% &K,

Hop o H A VAEEINEE LRGN EHE, X AL LA HILE

5%&%%5iﬁ%ﬁ?%ﬁ?%%ﬁﬁiﬁﬁﬁk%%ﬁﬂﬂ%%%%%
KL BN HIEAN, HRERLEKT,

RT BARANE L
(1) (2) (3)

A M H U 48 BN b BRSO A b B AR O
0052 0o oo
Control YES YES YES
Year YES YES YES
City YES YES YES
Firm YES YES YES
N 341268 256872 291826

HT UAMATAE % SUMERATEE FEFANRRERTEENATER, Year City,
Firm 4] 2 77 4 0 € BRI BB B0RT 4o M BB

Wk TR &, T BN e E B AR T 4k 2 1A By R 4 R
B BB E A T ARG B A & X, AN NI RERE A
EMEAREZ T ZHTBEF YA RANERFRER, XREALA, S
b 2 18] 8y PR 4 B R 7 BORE B 1F B v 4 b TFP 428 89 £ B ALFL

6.2 M X 2T TFP B4 ## 2% fr

EREREI, K = f IR AT B AR TR AL
TFP, 7 45t 30 X TFP W92 & 7= £ R, A B A7 &7 U2 X TFP B
RE, BE,HXAIA NS LS B S HEH R, FHEZ A=, 3
RET EAWTFP, BN EAAIR, R, EARFGEFENHLLHANK
WX, T EARME R AW AR XE W, B A8 8 Z 3 77 (Bo,2020) ,
&%ﬁx%%EfﬁwﬂPA%ﬁ%% Br ™ HE 3B, DA 2 07 BUR A
A 1E R TR A R R T TFP W,

@ WSRO, Bl40,2004 FRZAFRARTEFBA XA RFRLT X FTHALERE M
Ko FERNMETENRE, LA, GHEKZAZTAREREGEIXTE ZKZA KK SR TOE TR
S UXTEARKZALSRE—BUARTERERERRNAETRAH ) FAE N BT E I LHEE
MAKZAMATBHEERLERET T I RNE LU TN ERL R PR SR ER 2021), BE 4K
FAERBL, Bl 40, 4E 2006 £ 2008 £ 2010 FHK ZARMTEFWRALMERZATERLE HRETEX
EXBERIE, R K EAT L 22 B L RIFFSAMKFE R, h DL RFREESWER,
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A 4 Foster et al. (2001) Lu et al. (2019) Bo(2020) % B #F 5, ¥ H, X
B TFP 2B T AR BAT T .
ATFPit = Exik,t—]AAikt + 2 (Aik,r—l _TFPi,t—l)Axik,t—l + 2 AAiszxikt +

zxikt(Aijt _TFPi,t—]> - Exik,t—](Aik,r—l _TFPi,t—l) (2>
teN tek

H b ATFP, & R 3T TFP A, 3 i A k 7 ¢ 589 TFP ,x,, £ kB
B ABKERT i B AR E, CRTHFEEL Y N ETHFHEANL D E
EFrBRHAl, AR(2)EFHEHANM =T 05 2. oL IR A, RAES L
TFP 42 & t &K TFP # & 89 5Tk, DL 4 b 47 46 4 #UAE 4 Ik TFP 3 K A &
VAN EEERN,ZNERXREERENRTECRRGN AR, S =X
XF,mad A TFP AR ERREERAR LS ERERLR, X =9 %
TGP R, e T AR R R A e AR A b B ST, BT
BBy S FE 3 BR R,

W LR E AR SR B KB A e Py A ol (B BORE L 3R R
HENSRRL IR RO | % BN BB (FE N R A IR BB B A IF ) & T B R R 4R
O B A WL B, 4 R X R 7 BUR A AR SEAT E VT, DR R M T B
JF V] &A% v 3 TFP By BLERALE, BRI % 8,

£ 8 MWXEMH TFP B4 BRI
EXoEUN N g P FE IR R

(D (2) (3) (4 (5) (6) (7)
BRR AR SR EBE REHE  BEAE REBN SRR

0.373™  0.124™ 0.264 ™ 0. 009 0.082 ™ -0. 006 0.044 "
AfterxCoo

(0.172)  (0.061) (0.132) (0.021)  (0.031)  (0.013) (0.022)
Control YES YES YES YES YES YES YES
Year YES YES YES YES YES YES YES
City YES YES YES YES YES YES YES
Firm YES YES YES YES YES YES YES
N 2030 2030 2030 2030 2030 2030 2030

W RTESUNERATRE BT NARRARTRANAER, Year City Fimm 45 & 74
0 BT I BB M BB
RSMETHTEA L, K=AMTHET IR X THRERREXK
BE it E R, NP EHERTUER K= ARTHFEH&FE2 K
RRBAREL RN WRER, BRT REHREE, 71(2)~(5) RH“HEHER
BRI —F WM, INEITERRE, W7 BT e FRE T TP £
TR A W R A b (B BB HEN OB A g BN AR, i —

@ RT & 1E, & o TG 3 IR B B R 00 4 7% & 30 5 & R8T %8 (2015) A,
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A E RS B 7 R E B R R B T HRA AL LT RAEE, K
HFERMNRAEF RO N EEE RN R, ZHT B FERGRERT
TFP Wk T BEH, #F X, FNAITHRE ZET Rx @R,

7 b EUR EIL

IR T BOR A ENLF AT RIE B AR BB R, AT LA
RE KRB ARG FERERKEAEENEAER, WAL T T HE"H
XA12035 FREERWELALAETENELAFIALEFEX, AXKXAHFE
Tk A b # AR SEAE AR B T o7 BURF A AE Xt F A0k TFP ¥ v i, 4R %
B, K = AR TR T BOUF R A RS T S TFP ik g, A4 ®h4d 4
o R AR B SR A AL, [B] B A E A ol e Y AL A b DU RO LI T Y A b A
FHBREAFRERER S, ETHTETHNREMZLE 2 TAHKEH
i, 7 BORE 1] 6y A 1R B RE A Al TR TFP v A, 0 T A YA R Tk
ENEEHTBIFRAEN AR A — P FITEET K =AU T BT A
W XA EBE, R T ET B A AR T &5 & &5 637 BF
et b TFP A3 1 TFP B9 & 7R , 4598 KSR IE 52 7 77 BT ] A B Xt T 9
B FRARAE . M7 BRI A1 A I IR A b YEUR 4 B R B w4 Wb I B
TR B AV RREEARBIEL AR REGRTE AN EAL TR EE
M T AN T TFP iR H,

KXW RERMNZEATHNEREAWTERE . A TA LT F, X
WHBFE ARG EHNX B FRADVRENEERE, FHEE
I B — R AR R B ROR R B W AR 4, 4 b B T o AR T B
BB, ZAREMREFTECHELMYE ., K THLRMESERIER
B 5 077 BORF 18] By R ALK AR T B, DAAR AR UR R AR AR AT R T BORF A
BT, EAEFIRLENS, MTK=ZARTEFT =, £ RFTHRE
MR WREMNT, EX0RKEANEF" RSBk, L miBeE, —F
REAHRXNEE , RAZZRRERS, BREE S — AT, AT K5
VR EMREEREEK, DG E BT AN RRE L, dTK=
AU TR, FENHHUR SR ELN T, BFRFEI K= A
BT AEL T, R R B A E A A AR KR RS AL, B
MAAHMUNBRERRSEL NTRAAXKGRELR, %L, B F®
JEE A, R0 KR 8 B G k2 B s, B FHRENL
— W, AT X EE AR,



276 Z 5 F R 2023 45 12 A

ZALE, B, 2020 K=ZARXHEMAR G EHFHEL AV AEREFF
PSM-DID # A 8y Z BB 5 [ J]. 7= 2 585, (4) « 45-60.
An L W, Jiang Y M. 2020. Yangize River Delta regional planning and total factor

T

productivity of advanced manufacturing enterprises: An empirical study based on the
PSM-DID model[ J |. Industrial Economics Research, (4): 45-60. (in Chinese)

MR, &K, Bk, 2015, EEMAE RBEHES FE T LAY AEFE[]].
R 25, 38(4) . 77-98.
Chen B K, Jin X, Ouyang D F. 2015. Housing price, resource misallocation and
total factor productivity of Chinese industrial firms [ J]. The Jowrnal of World
Economy, 38(4): 77-98. (in Chinese)

PRIETE, 23, FE. 2019, K AR BOR B B 36 I AR ——3 T £ 5 R
S E AR ERIEE[)]. MAF R, 45(6): 101-114, 140.
Chen SL, LiJ, Yin Y. 2019. The role of regional coordinated development policies
in corporate governance: (Quasi-natural experiment evidence from Urban Economic
Coordination Committee[ J|. Journal of Finance and Economics, 45(6) . 101-114,
140. (in Chinese)

WEE, ZEM. 2021, KB — KU E A K—3F T E WA A A
[J]. &5tk (3): 3-17.
Deng H H, Li H R. 2021. Regional integration and enterprise growth:; A micro
perspective of domestic circulation[ J]. Economic Review, (3): 3-17. (in Chinese)

WEE, BEE, FEMK 2021 MAHT BZEZEAANTFLAR—KKEK=ZA
EHMZRIERE[]]. LEMEKFFR, 23(3): 32-47.
Deng H H, Pan X T, Li H R. 2021. Will the enlargement of city clusters boost
industrial upgrading? Empirical evidence from counties in the Yangtze River Delta
[J]. Journal of Shanghai University of Finance and Economics, 23(3) : 32-47. (in
Chinese)

WEe =, xXlEd, FREE. 2019. E2F AR M TBRFEFSRTL2ERLETF
[J]. MEH 5, (4): 23-41.
Deng X L, Liu R H, Xu Y J. 2019. Economic decentralization, local government
competition and urban total factor productivity[ J|. Public Finance Research, (4) :
23-41. (in Chinese)

T Wl IhANE, XINE. 20200 KRy A R#FHMENEFHE LD —U
W= AR Bl & RAE S E M [I]. BT A, (6): 53-69.



%10 %% 4 1 Wk Gk REE HTBURE S AN TRES L& EFEFETG 277

Ding H F, Sun X Z, Liu X Y. 2020. Can regional enlargement promote economic
growth in new regions? A case study of the Pearl River Delta based on synthetic
control method[ J]. South China Journal of Economics, (6): 53-69. (in Chinese)
fHo&, 8. 2011, B EF o MRHET PEZFRERK: THo8H5L2FHK
KAFRILI]. HREZH, 34(7) . 43-63
Fu Q, Qiao Y. 2011. How local governments competition accelerate economic
growth in China? [J]. The Journal of World Economy, 34 (7). 43-63. (in
Chinese)
Bk, w4, 2018, 3 4 U I S A AR AL
B[], EFERER, 34(12): 67-80.
Gao L., Gao W H. 2018. Competition effect versus scale effect; The impact of

B2 X 20 B I W KB 2 G KW

jurisdiction fragmentation on city’s long-term economic growth [ J]. Journal of
Management World, 34(12) : 67-80. (in Chinese)

HHE, RUOF, KBAK 2019 ERAXEGHELEFEEA. AENH G F
E4&[)]. #EITLZH5,(8): 5-23.
Huang Q H, Yu Y Z, Zhang S L. 2019. Internet development and productivity
growth in manufacturing industry: Internal mechanism and China experiences[ J ].
China Industrial Economics, (8) : 5-23. (in Chinese)

X, KHE. 2019, KE—AURBY R T PERTLFFRELRT? —3
TRILZFFH TR AL RLT]. FLEFFHE,(6): 14-26.
Huang W, Zhang Y Y. 2019. Does the strategy of regional integration affect the
high-quality development of China’s urban economy? An empirical study based on
urban agglomeration in the Yangtze River Economic Belt[ J]. Industrial Economics
Research, (6): 14-26. (in Chinese)

ZEHN, KW, X 2017, B —FKAMERHET ZHFH KB ED?
LAF IR AT ()], FEA B - FIR 535, 27(1) : 10-19.
Li X S, Zhang Y D, Sun B W. 2017. Does regional integration promote the

EFK

efficiency of economic growth? An empirical analysis of the Yangtze River Economic
Belt[ J ]. China Population, Resources and Environment, 27 (1): 10-19. (in
Chinese)

FRE, LR, AR 2017, BRERESC L HFERED? —K B FEI L
A N B o Ak I B E B HOUGEAE ()], 25T, (6) ¢ 3-21.
LiX Z, Ji X L, Zhou L L. 2017. Can high-speed railway improve enterprises’
resource allocation? Micro-evidence from the annual survey of industrial firms in
China and high-speed railway geographic data[ J|. Economic Review, (6): 3-21.
(in Chinese)



278 Z 5 F R 2023 45 12 A

RE, ONIRHM. 2020. MTHT AR ERSIAEERTBE? —KREK=ZAWH
EEHAZR[T]. HREF 58RI, (4): 137-155.
Liang J, Cong Z N. 2020. Can the expansion of the urban agglomeration increase
the intensity of foreign direct investment: The Quasi natural experiment from Yangtze
River Delta [ J ]. Forum of World Economics & Politics, (4): 137-155. (in
Chinese)

XNFA&, KE, BREFR. 2017 W IH S EFRE5H@RENT]. RITFE,
34(1); 44-54.
Liu G C, Zhang J, Chen D K. 2017. Minimum wage, firm’s productivity and skill
premium[ J . Statistical Research, 34(1) : 44-54. (in Chinese)

N4, RR.2017. KZAT A R#FXBZFEREKD[J]. B I LZ5F,
(6): 79-97.
Liu N Q, Wu Y. 2017. Can the enlargement in Yangtze River Delta boost regional
economic common growth [ J]. China Industrial Economics, (6): 79-97. (in
Chinese)

W, PRAL. 2009. 4o F| 37 o 5K —— N 1+ 4 B 5T TTHCT fk A BT R AP
[J]. &35, 44(3) : 42-52.
Lu M, Chen Z. 2009. Fragmented growth: Why economic opening may worsen
domestic market segmentation? [J]. Economic Research Journal, 44(3) . 42-52.
(in Chinese)

LER, Fitm, ME¥. 2021 PEMRKZEN TG H—HT ERELR"H
SAEFTFE[T]. AP (F ), 21(3) : 931-950.
Ma CY, Li YR, Sun S Y. 2021. Inter-regional market segmentation in China—An
empirical study based on natural experiment[ J]. China Economic Quarterly, 21(3) .
931-950. (in Chinese)

TR A, Hp s, 2012, o B Tk A b B R E Ay R R A A AL )]
FZ 5, 35(5) : 142-158.
Nie H H, Jiang T, Yang N D. 2012. A review on the use of Chinese industrial
enterprises database[ J]. The Journal of World Economy, 35(5): 142-158. (in
Chinese )

D, O, PR 2019, KB — A EF LK
Z R, (6) : 80-91.
Peng Y, Xu M, Lu J. 2019. The impact of regional integration on zombie

DL E B X A B[]

enterprises: A case study of “Transforming Counties to Districts” [ J]. Economic
Science, (6): 80-91. (in Chinese)
BAE, HMK. 2020, K=ZA KK —Ehy At Lo Pl EERALRIR



%10 %% 4 1 Wk A REE: MTRURE e AR TRES L AEREFETD 279

[J]. BREZGFHR,(6): 44-56, 136.

Qiang Y C, Yang H'Y. 2020. A quasi-natural experiment research about the impact
of regional integration enlargement of the Yangtze River Delta on enterprise export
[J]. World Economy Studies, (6): 44-56, 136. (in Chinese)

JU B E HIET. 2018, RERM B MU E L £ FHK . K BREAREN
WEAE[J]. R A ,41(6) :127-151.

Shi Z K, Shao J, Pu Z N. 2018. Transportation infrastructure and productivity
growth; Effects of railway speed-up on firm’s TFP in China[J]. The Journal of
World Economy, 41(6) : 127-151. (iin Chinese)

JEA. 2021 BEETH— KNG M T L RN K BE—3 T4 A b5 3E o 47

[J]. &3 (FF), 21(1): 1-22.
Tang W. 2021. Factor market integration and the development of China’s urban
clusters—An analysis based on micro-firm dataset[ J]. China Economic Quarterly,

21(1): 1-22. (in Chinese)

FH%. 2018. 1996—2013 £ b E H & A TFP M E[J]. FEZ 5 A, (4) .

88-99.
Wang G D. 2018. Calculation on the TFP of manufacturing enterprises in China
during 1996—2013[J]. China Economic Studies, (4): 88-99. (in Chinese)

Tk, kB, T, %£.2007. PEMNAERLEERE—B oA K ENF KL

[J }. ZIHTA, 42(1) ; 4-16.
Wang Y Q, Zhang Y, Zhang Y, et al. 2007. On China’s development model: The
costs and benefits of China’s decentralization approach to transition[ J]. Economic

Research Journal, 42(1) : 4-16. (in Chinese)

AR, LEZE, . 2017. B FWHESFTREHELIEH2H[T]. BEAR,

(7). 89-101.
Wu] P, Ai Y Y, Gong M. 2017. An empirical analysis on the inefficient local
fiscal competition[ J]. Public Finance Research, (7): 89-101. (in Chinese)

ZFW, XEG, HAh 2021 RA—AKCEERETFZH A ER—KEK=ZA

AR RERMWEE[]. B &, (6): 51-67.

Wu Q S, Wu Y M, Guo L. 2021. Does regional integration improve labor
misallocation : Evidence from the quasi-natural experiment of the enlargement of the
Yangtze River Delta[ J]. South China Journal of Economics, (6): 51-67. (in
Chinese)

I, 4P, 2005. W —RLE XKWL RI]. 23K, 40(12) . 57-67.

Xu X X, Li X. 2005. Domestic market integration and regional coordinate
development[ J]. Economic Research Journal, 40(12) : 57-67. (in Chinese)



280 Z 5 F R 2023 45 12 A

wIAEE, TR, 2010. EAHMEEFHK. kA FELARE RWIERE[]]. #F
2%, 33(2): 15-36.

Xu X X, Wang X B. 2010. Political incentive and economic growth: Evidence from
China[ J]. The Journal of World Economy, 33(2): 15-36. (in Chinese)
EME, ROE. 2017, E RS L ERAGH L SN SF R EFEREATR
K230 MRAHAS L EE[T]. BELFEKREFAL, 34(2):

89-104.

Xuan Y, Yu Y Z. 2017. Spatial agglomeration of producer service industry and total
factor productivity of manufacturing enterprises[ J]. The Journal of Quantitative &
Technical Economics, 34(2) : 89-104. (in Chinese)

WA, Bk 2020 HTBFEEGHTHETLEMAZ—ETRKZARTE
FHEamEALR[)]. PEMERERFEFR,(6): 57-68, 159.
Yang J] K, Zeng L. 2020. Government cooperation and upgrading of industrial
structure; Based on Quasi-natural experimental evidence from urban economic
coordination committee[ J|. Journal of Zhongnan University of Economics and Law ,
(6): 57-68, 159. (in Chinese)

RIE R, 4B, 2001, KEM T FI o E R HmieE[]]. 2FFE,(6): 3-
12, 95.
Yin W Q, Cai W R. 2001. The genesis of regional barriers in China’s local market
and countermeasures [ J |. Economic Research Journal, (6): 3-12, 95. (in
Chinese )

R, REE. 2019. K —Kt a2t RBOTRHEH—KR B K =AM TH
AMEEELT]. FEAB - FIEEIE, 29(6) : 118-129.
You J H, Chen X Q. 2019. Whether regional integration cooperation leads to
pollution transfer: Evidence from the enlargement of the Yangtze River Delta urban
cluster[ J]. China Population, Resources and Environment, 29(6): 118-129. (in
Chinese )

Rk, 2016, M B TR A RIAM T RXELI]. R ZI, 39(9): 99-123.
Yuan Q. 2016. Do urban clusters promote the development of cities? [ J]. The
Journal of World Economy, 39(9): 99-123. (in Chinese)

KFR, FHE, FWHE. 2017. BFEE, THAESGERTHEFHR—FT
KEZAWMTEF A2 O LIERR[T]. 2FF(FT), 16(4): 1563-1582.
Zhang X L, Li P X, Li L X. 2017. Government cooperation, market integration and

economic performance of city cluster; Evidence from the Yangtize River Delta urban
economic coordination committee [ J]. China Economic Quarterly, 16 (4) . 1563-

1582. (iin Chinese)



%10 %% 4 1 Wk Ak R WTRURE e AR TRES YA EREFRT 28]

K. 2020. IR AES MW HLERLE TR
WEHAEI[T]. MIKAFR,(4): 83-98.

Zhang Y. 2020. Government cooperation and total factor productivity of urban

ETKZARTEFHA2E

agglomeration—A Quasi-natural experiment based on the Yangtze River Delta urban
economic coordination commission[ J|. Public Finance Research, (4): 83-98. (in
Chinese)

JAE%Z. 2004, EAEEFBRE RO & F—FBRE T R £ v

EEREFAKMEENREALI]. ZFF%K, 39(6): 33-40.
Zhou L A. 2004. The incentive and cooperation of government officials in the
political tournaments: An interpretation of the prolonged local protectionism and
duplicative investments in Chinal[ J]. Economic Research Journal, 39(6): 33-40.
(in Chinese)

Abadie A, Gardeazabal J. 2003. The economic costs of conflict: A case study of the
Basque Country[ J]. American Economic Review, 93(1) : 113-132.

Abadie A, Diamond A, Hainmueller J. 2010. Synthetic control methods for comparative
case studies; Estimating the effect of California’s tobacco control program [ ] ].
Journal of the American Statistical Association, 105(490) : 493-505.

Bo S Y. 2020. Centralization and regional development: Evidence from a political
hierarchy reform to create cities in China [ J]. Jowrnal of Urban Economics,
115 103182.

Cai H B, Liu Q. 2009. Competition and corporate tax avoidance; Evidence from Chinese
industrial firms[ J]. The Economic Journal, 119(537) . 764-795.

Campos N F, Coricelli F, Moretti L. 2015. Norwegian rhapsody? The political economy
benefits of regional integration R]. IZA Working Paper, No. 9098.

Campos N F, Coricelli F, Moretti L. 2019. Institutional integration and economic growth
in Europe[ J]. Journal of Monetary Economics, 103 88-104.

Cavallo E, Galiani S, Noy I, et al. 2013. Catastrophic natural disasters and economic
growth[ J]. The Review of Economics and Statistics, 95(5) : 1549-1561.

Foster L., Haltiwanger J, Krizan C J. 2001. Aggregate productivity growth: Lessons from
microeconomic evidence [ M ]//Hulten C R, Dean E R, Harper M J. New
Developments in Productivity Analysis. Chicago: University of Chicago Press,
303-372.

Galiani S, Quistorff B. 2017. The Synth_Runner package: Utilities to automate synthetic
control estimation using synth[ J]. The Stata Journal, 17(4) . 834-849.

Hsieh C T, Klenow P J. 2009. Misallocation and manufacturing TFP in China and India
[J]. The Quarterly Journal of Economics, 124(4) . 1403-1443.



282 Z 5 F R 2023 45 12 A

Li P, Lu Y, Wang J. 2016. Does flattening government improve economic performance?
Evidence from China[ J]. Journal of Development Economics, 123 18-37.

Lu Y, Wang J, Zhu L M. 2019. Place-based policies, creation, and agglomeration
economies : Evidence from China’s economic zone program[ J]. American Economic
Journal ; Economic Policy, 11(3) ; 325-360.

Ostrom V, Tiebout C M, Warren R. 1961. The organization of government in
metropolitan areas: A theoretical inquiry [ J]. American Political Science Review
55(4): 831-842.

Restuccia D, Rogerson R. 2017. The causes and costs of misallocation[ J]. Journal of
Economic Perspectives, 31(3) : 151-74.

Young A. 2000. The razor’s edge: Distortions and incremental reform in the People’s
Republic of China[ J]. The Quarterly Journal of Economics, 115(4); 1091-1135.

YuJ H, Zhou L. A, Zhu G Z. 2016. Strategic interaction in political competition :
Evidence from spatial effects across Chinese cities[ J]. Regional Science and Urban

Economics, 57 23-37.

Is Intermunicipal Cooperation Conducive to
Improving Total Factor Productivity of Firms

—Empirical Evidence from the Yangtze River Delta Urban Agglomeration

Jiankun Yang' Long Zeng® Shuyun Chen’

(1. Institute of Finance and Public Management, Anhui University of Finance and Economics;
2. College of Public Administration and Law, Hunan Agricultural University ;

3. School of Economics and Business Administration, Central China Normal University)

Abstract This paper investigates whether intermunicipal cooperation can promote
the improvement of total factor productivity of firms. Using data related to industrial
enterprises and 203 prefecture-level cities from 2003—2012, the article analyzes the
impact of intermunicipal cooperation in the Yangtze River Delta urban agglomeration on
firms’ total factor productivity around a quasi-natural experiment in which six local
governments in the Yangtze River Delta region joined the Yangtze River Delta City
Economic Coordination Council in 2010. It is found that intermunicipal cooperation in the
Yangtze River Delta urban agglomeration significantly increases the total factor
productivity of firms. This conclusion was also confirmed using manually collected and
collated textual data on intermunicipal cooperation. This increase mainly comes from the

improvement of resource mismatch among enterprises, the increase of financial support
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from local governments to enterprises, and the reduction of financing relief constraints for
enterprises. Intermunicipal cooperation in the Yangtze River Delta urban agglomeration is
more conducive to the increase in TFP of private and export-oriented firms. The research
in this paper is an academic response to the new pattern of regional development and the
promotion of high-quality economic growth, and also provides a basis for the policy

implementation of the 14th Five-Year Plan and the 2035 Vision.
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