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RCINIATHCNEEETE bl ¥ SE AN Sy S 2 it/
K1, DAL T BRSSP0 M BTN, A

O RTRE, A BRI, R,
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BT IR R BOR AN W | 2 BRSOV i BSR4 1 B, 33 2 BH 3k a SBOSRONS S0 T Bl 77 IR 2 A 2 T4 ] 2
B R 5 (Y S A T AR R

(2) ZRRRING 5 IS FI R 22 70 VUM B R REHLAR O R 3R (8- DIe IRl , AR S o (o] F 0 1) 22 Tt 7R
5 LR TC LI A4 DN Z S A SC ISR AR BRI, 7 5L = ] AT ) AL | BERLE -5 B

R R AT 1 o S 2], 752 BALARE 1 000 YR IFHEAT 010 , A FIA% O i B A B 1 2R B0M (. B =
B+ poli:;’ I)(f) , Horh o AEBENLAEVEII D 2 (500, JSE B R TR @ A 0, BLR SR I 4y
A EAT SR (P 2) o AR BT LU B AT R BRI 4R X7 0 BFIT , A5 kv [l ) 45 SR AH 22 0K
HIE Tz oA, AR TR B00 By P A (B R R ) KRR 2313/ TF 0. 10, 3 0 B B [0 9 45 2R T L-F- 5 A7
2 BN HABARWLI LR 2 T4, A a0 HoA FR gk,
(3) il - K5 MR ( Goodman-Bacon ) 43# .

HER LI S E 2 A e ey
AR AL B A B A A g 15 R R
PRI | AR SCfE 2y 12 — 554 ( Goodman-Bacon ,
2021) 7 BRI 5T 7 T 64T DID Al TR 4 6
AN T A BN R Al T HE A - 0. 245 AL EE AL
K 2.5% TG i A AL BRAKOR AN EE W 97. 5% ., 4r
AN A B A B AR AN A /0N BRI T LA
RASC R D EE SRR

cov(entre

policyit >

var(entre

i

2“ %ﬁw%*%%% 0 :: """ e Utlrcn . X X e X X |
Hﬁy{i&ﬂj}j\m{ixﬂ»ﬁfﬁﬁuw{ﬁﬁrgﬁﬁ? -0.15 -0.10 -0.05 0.00 0.05 0.10 0.15 020 0.25
it &
BRAEAGTH, Ol T 00N L ULHD H B, AR SCX
TI7 G 78 R 0 90 0 SR A o A A2 RALRERRAETES S
B LS P o 2 b AL A B 14 B T S T - W2 AR R BT IRNi 23A 8 12 50 U A A AR O B Y P
N e Z N , LY Ra=]
AL .

MG (firm , B EAC PR ) ; — RS % R
25(2012) PRSI Rk A B A
JESR(ETR , B2 3R T RAE AL A Db RS 25 b 8 il B0 B D) 7R S b 376 BREE i B AR PR FE
WU AL 1 (smart_policy ) WAt T R BUMRIRTE 1% 1 1 350 1E 3% SRR 2RIk il SR e i 5 | R
B ALE I gl A G0 RS AR IR i DG BREE A EE T

3. HEBR AR 2= T4

— 7T FEASCIREA S LN N | [ SR R T i s R Al A3 5 B 56 AN s v ) 3t 3k Tl 1B
FEFIIERA S PN ZE 57 A 4 5 O — T T, 38T 9 52 38 il 15 it 22 1 KA1 AT OC R BNl 7 4B 7= 48
= SUR =L RO BP0 NI TS - 21 1 i | WO R 2 1 S5 BN T | i ¢ = A I DR B e B o T i Y @ A |
FAH R TTIR AL A BT TEal T D R A BOR DA R g il A it R K O A S i AR i USRS
HHERRIX SR T, FEMRRIES T EIR TR R G, 0 B B R 5 (smart_policy ) B9 REAT R M IE HARER

@ A SCLAAE I 20 - 55 4k 14 S0 5% B R A i Rl B A IR F
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B2 VIIA SCRIG RS AR P RE 8 . BeAh AT 1 HRBRFR 0 72 W AR G KU, ) 400, 6 L v [l U v ik —
A AR [ RE RO A TR ARG R 3 AOZER  ASSCEE R TR

®3I EMWEESMEHAENREREER

Ap Py x40y =3 /iR U AN V- I i SRR R T
smart_policy 0.238 8™ 0.190 0™ 0.179 5™ 0.403 3" 0.2113*
(0.065 7) (0.0717) (0.0417) (0.227 3) (0.105 2)
R -1.0153 -0.418 3 -2.551 4% 5.859 8
(1.730 1) (2.995 1) (0.756 3) (6.567 3)
LI 4200 1174 3331 4 200 994
R 0.844 4 0.792 8 0.817 8 0.819 1 0.8326
) A i i i i i bl
ARy [ RERIONE b i i i il
T [ RE RIONE il i il il el
By <AE R il A oLl A Al ]

4. BB 25 AT kG

(D) A3 DR FC (PSM) o H T8 E AT 3 40 B 1 G AN 2 58 R BEALAY , 3R 7™ 2 Ry A 4R 58
5y, PEBUR G E W R TP AR 22 BIAR 2 R W52, PR ] RE 25 Hh AR AS M RN R e P s 22 1) AL, Sl T
TR bR PRl AR SCR TR R T <R VE BE AT 1) 4523 DR E . ELAAD B A« B i SO [l ) o i) 42 1) A2 AR
HARFAE DG BC S e, A 1] 7573 DR C 5 10 R3O0 R AT - PR A 360 J 70 BT DG AR O, % 281 A M A 300 I 0 s o
BT IR S0 DC, SPGB0 2 R SR | SRR DG IC AR Y f 25 40N 3 10% HL B /N UG S A AR
HEDR R 22, F U] T REACEOIE B — € I VCBCSCR | RERE7E — E AR B2 b BRI E A e Bl iR n Al T 22 . G
Al 3 3o WL S 6 2H AN R 4 A A R SRR T 4B PSM DE JiT i I 140 42 24 38 PRI 465 S | DL I I 7 2R A% %% i 2 o
TN, I HLUC G5 A% % J32 1l 2 i 222 RN B4 4 =2 [ i) . 8 4R  T Sl i/ | FR1 e T AN A A TET PSM RE 6% 7
— BRI G AR R P 25 T S BT R AR, AR 3wl LAFE H R 48 (entre _policy ) R T R AL
WAR WM IE , Ab AR SCiHE— 20 R FH A% A2 VG v DA KRR 1 A6 VG iC v5 JRr R A7 A ey, [l )9 25 2R i — 204k
E 1R BRI T 1 BOR HAT B A B R

(2) 2% 1R 3 22 i i 00 22 S AL 1) S5 O P A B3 ) 0 A 3125 SR T BB 23 7 A W A A iR AR Sk
7T LA PR ES . H— AR 4= H7 5 A1 252208 ( Callaway & Sant’Anna,2021) U SR -
fa” (CSDID) fhiiHHt , N3 3 FeJa—3I AT AR H smart_policy WA ZREUMIR 1835 R 1, UM 76 R F o R fe Ay
T A R AT A BORA AR B i 1 i A B & BRBE . HE 2 A0 Stata AP ) twowayfeweighys fir
S EFATRE . AR R TR R A ST A i A BRSO X S AR, 15 0 0 S 5 R Ak B RG fPE H
FR2yoh 1.304 1, 82300 T 1, d BH o (] AR 2 114 S Jo P A 6 235 SR A A R i, BID S o P Ak B A5 1 Xof A SCAZ 0 4
WIS,

5. 35t AL HE 0 HE A 5

P T3 T B T BRFE FT 23 52 3 2 Fh HoA R 38 14 52, AR SCAR S 78 P 1 45 ( Cinelli et al., 2020) ' 95

O PR AR SR R AR R R,
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ENE T T R T i AR SR ARG, P R A v [ U A 2 ) 7 R BT N A SCHF (raldena ) Xt 3t 1M1
T BB S M 5ER , W3OS SO A S T A g T 7 RS L8, A 6 3 R v [ T 235 2R ) R AT 5 P I 3
PEIFAS 2252 B 5t A2 1 s 2T 4D

TP

(—) il EIR e

R SCAOBI T4 2 B R T ol SR QoMb 7% SR $ T e 4 7 BB A T, 45 A SO DA B a2
RAERME RTEAF LA PR B R, — AR R St i) B 80l B R BOSs R R A SR EOR
PR T 2253 B E AL TG BREZ AL 8T A SO AN R BB BEAT A

MVi,tz aO +Bl smart—pOZicyi,t+pXi,t + 8i + 01‘ +ui,t (3>
ETA,’,[ =a,+6, MV[,;"'PXL‘,: +6, +6, tu,;, (4)
ETAL.J = o, ta, smart_policyiq[+,33 MVi,t+pXi,, +6, +6, +u;, (5)

Horp X5 T smart _policy, , , A% SCER 38 T 1l s BOR YR 730 R 207 M BUR (smart _ind ) B 2 B 55 BUR
(smart_gov) B ERAZBUR (smart_liv) = RKYEEE, 1M Mmv,, SEFEAILHI AR B UGS RS (bus_enw ) FIERPEEE R 4L
RREPE (digital) o HAAE e O S FMERIA G —8, BRI ARSI E RS (2022) Y BT 1
(1) FEERIE F BOR B v DIt T vk B B A S 2R A A T e 7, PR 8 3 o e BSR4 A 2 S A2
TR SCAEAESE . (2) I Python FAEXS 1R EC SCPEHEST jieba 2315 simhash 55352 FALEE, (3) %I
SRR B BRSSO (£ 20 A ) ) FE AR A 3 R R R 3 AR (e
JIEH 2R A PEEOR PSR RAE B, A, XPBOE BE R A R A I , A S SR R A (2021) PO AYBIFSE A
B BE B R B E A Z AR PR AT I 22 SRR 5 (2023) 1 ARG AL, R R AL 7R DN EURE
8% AR L RHAMNF 4 il R TR PRBE A5 01 4 AL s T 2 1 B AR AR AR

R4 RN 5 I THLEI AT IRIAZER 3 4 BRIEAZE SRR B2\ (smart_ind ) B EELSS (smart_gov)
FIPE 8 BRAE (smart_Liv ) B AL T REITE 19 KL 5 25, 28 UH XS0 vl s 8 8 7l 8 o 55 R ) o R AR 5%
SORBURYE R 7 TH A AR B L 68 207 AR B A7 B i e DL R T R AR TR SR A BUR L B e g 4
SR BT AL, At SRR SR RET L AR AE . i M AR SCHRT R B R R ) =R
HEFE B AR AR L HE T T B TS BREE A4 T e Ah B E M BUR (smart _ind ) WEUIEEE R R
AL T REE 1% 09K B SERIE 4553 5 31 (1) M3 (3) i A 45 5B xS it i St i 8 25k
B AR T 5 B 22 28 DL B F R AR AR R WOk Y M BB A B i, BEAE I 51 B8 Z2 1 Ak A8
FFHL, 3% 4 19 1503 45 5 2% B A T S i 25 R AR BUR (smart _Liv ) PV ZE 055 BUR (smart _gov) X8
P AL A 2 TR RPESEERT . 36 5 510 (2) M (4) tERIE T 5 20T @ 3 Re UL 4k 5w P4 5% LA i7F
Ak, B, BFFEE H2a F H2b F5LABGIE . 25 b TR , B 25 8 5 0 T 79— 2R 9402 0250 54k 2 R A A B
KRN &, — 7 8 S L BOR e U0 A0 DX R 8 28 0 5 0 e B R0% , S AU B R IR W 25 (8] 4y
Ak Jmy , RAFSE R LTI, NIRRT BIML T 75 55— T, 3 28 R AR TR 2B 55 BOR AN B % A 24

@ BB R AR,
@ A2 BRI E A (2021) PO R P TS B 935 4348 BB EAT T AR B ELUR LA M I P AR A 1 1 1 HAE AL
A PR P A B T 2 T
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ARITIT A B 55 A 1755 AN Tk ) e A0 0 o 3 7 ) o B8 R 58 5 AR, AT R T i vo BORE 90 S0 3, 207 (62 A
PCIT B R PRIE , DT B RS T Bl 7% R Ay £ e

x4 NHFHERI

E BEVBORER FERABCRER FERSERER  HURERER ERHEE ERHEE
(smart_ind) (smart_liv) (smart_gov) (digital) (smart_liv) (smart_gov)
smart_policy 0.691 8 0.280 4 0.044 6
(0.119 0) (0.057 0) (0.007 7)
smart_ind 0.225 9
(0.058 0)
smart_liv 0.124 3™
(0.0239)
smart_gov 2.905 6™
(0.848 5)
BT 2.5173 1.657 4 0.1950 0.5326 0.448 2
(2.1015) (1.2880) (0.1355) (2.2180) (2.4510) (2.142°8)
FURIINIED 4200 4200 4200 4200 4200 4200
R 0.637 6 0.681 6 0.637 6 0.725 6 0.712 3 0.732 6
A 1] 8 RN il il £l EEdiil Eediil il
T ] 2 808 Pl Pl il il il i
=5 HEHSHERI
AS (1) (2) (3) (4)
smart_policy 0.157 9™ 0.095 4™
(0.040 6) (0.040 0)
digital 0.129 0™ 0.113 9™
(0.034 8) (0.033 1)
bus_enw 0.553 1 0.457 3™
(0.099 3) (0.102 1)
W RO -1.3357 -1.874 5™ -1.2156 -1.799 0™
(1.140 7) (0.706 1) (1.137 3) (0.7150)
BURIUETER 4200 4200 4200 4 200
ra 0.644 5 0. 664 0 0. 846 1 0.864 5
A3 ] 7 RN il il il i
Il T 1 2 R0 il il sl i

(=) REES
1. BT3RS A S5 ok
— BT AR R AT R YA T 2 AL 2 5 K R T T, BE NS 18 1 e 4% 2 B 4 TRV 2 1 Y b
(9 5 DE B AR R o AR, R vl Al 5 Sk 2B W W ) A A TR A A7 AR B i B A - 3
I, AR SO BT BN 1 B8 = 2 20 1880 A3l 3 Dy R o BRI /N S T = A 25 0 T B AT 1l ARG 6
M 6 BUALTTAE R nT LI 8 S s Rk e 2R g 5 RORaR v B MU R A A T AR B N I
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Xof /NPT DA . 2, 2 AR Al T 3k SO A 1) 0 I A58 R A R A v B T b 4 44 ) BCSRE RICR: B
o SRR AT REAE T AET /NI I &, A5 USRI R USSR -1 AT 5 O DI 4 28 5 K R A 1 i 8
ARl IR, Bl PRI AN T S AR AR R B 583, 24 30 B R BRI u BE R, AT RE S B 4y
Mo R AR TR A A ROV, S B T T B b 7% R EE B R i 2 PR ARt i 7 RO T 1 BOR B9 5| 5
/R 2 B3 B Y £ AR B4 BC S R SRR (EUR AR QR B I RN T 59 ) S50 T AR X 4R
55, XTE—EFERE F AR R BOR AR AN RCRIF AR 2

Ro6 WHMERREMEIRER

ARt VNIE i R T KA
smart_policy 0.098 6 0.227 6™ 0.224 1™
(0.0826) (0.0832) (0.048 2)
g -4.569 4* -0.617 2 1. 858 7
(1.7855) (0.816 9) (1.465 1)
BURIUE(ED 1 400 1 400 1 400
ra 0.847 5 0.914 4 0.849 1
AFA ] 7 O i ) il
3T I S UL k] ) il

2. BT BT 2T R S B S A

BT U0 R A S T8O BORLEA A U N 1938 L2, B v 1 1l 25 b PR30 G M BL 2 Bl BEAE, A
B T R R4 T2 B Ll 2 DRt TR v ShnT 5, B BT A BOR R A 23 th IR B 4
R 2 5T R B AR A RN BRI R0N 7 ST, AR SCA X 4 45 (2020) 0 R 7F 53 JEL B, A9 H0 4% R T
JAF AR BT DA G TR | FLIR I 2 J K | R AR A I 55 19 00 DA R 80 2 < i R S 3l , )
FHRS BT A 30T IR 22 T K R G185, TR ARTEAEAS P (2 0K R AR 30 0 DAy 1 B 7 2 5F TR ik
AR 22 5 A SRS 23 EAT IR 3B ANEE 7 RIS 25 3R mT AR 380 S 0l vl o BOR A B X 4
ZEUT R RT3 Tl (0 B Ml 378 R BE 1) 5% ) 3R BUAE 5% (KT 1 5835 R 0 TR A8 28 U Rk SR 3 T )
M Z2 RO A (25 | X SR BT 22 5 e Jie S 8 el i R B AT BRI A0 . AT BB A S R A T — 5 T, B
V-5 B2 B AR BER X0 i 5% gl e S B T B o~ ARIBCST IR TR A R SR 52 B A B
A%, B T RN LS I EE ) 5 — O T, el RO 2 DR AT AR Tl 2 R i B e 5 R R T R
BORM SR T A7 B TODE 2 BRAAE & R AL Fe #E8CT 0 3 59 R AL

R7T RRERBER

T A B 42 5¢ 9 T 7 T i T i Re [P E N W2 P L

3

il

R JREIRTIT RS TIT ki ki ke My
smart_policy 0.176 3™ 0.024 9 0.077 5™ 0.165 3 0.265 4™ -0.028 4
(0.0852) (0.041 3) (0.0320) (0.108 5) (0.061 6) (0.0710)
BB -1.5100 -0.362 2 -1.0525" -0.364 3 -0.3120 -3.2184™
(2.9575) (0.6725) (0.58338) (3.3853) (1.4508) (1.184 1)

87



LV S BIIEGE (2024 4655 1)) | Research on Economics and Management( No. 1, 2024 )

®R7(4)
N [} E a2t (S &z 94 T T i ik ae ISR SRR
- Kkt Rk Yt ki Mkt ki
pURIIIYIEA 2 100 2 100 2 090 2110 3795 405
R 0.8417 0.840 4 0.791 8 0.817 3 0.840 0 0.905 0
AR [ RE AR Eatil 2 i Etil ] Eetiil Eatil
Yl [ a1l el el el P il Fa il

3. ST IR T 0 A 5 e S

ST VR b T R U A DA K T 2 A o 45 A 48 e 2 S 3 Tl £ T R P 2

T T R B 7 , FLE AR e WIS 26 338 B9 00 o7 by B0 A 6, DR 0 B RS 5 4l AT

e 7 S S 5 (L et al.,2019) 7 AOTIF 5 S0 B X 46 3 17 B T 370985 RE ( possibiliny ) #EATIUEE | LR 5023
> P./0Q,

W : possibility, :MT Horp, P, SRR m MBI AE P BEL, Q,,, WIRSEIHT m 53T n Z A1)

MO IREE R ﬁlﬂz,Zlijo‘ﬁﬁéﬁ?ﬂ%?i%”%ﬁﬁiiﬁﬁﬁ%%ﬁﬂﬂﬁﬂlﬁj%@%tﬁfﬁﬁ?%‘iﬁﬁﬁ%ﬁlﬁlﬁﬁ?ﬁiﬁ
5o HAARHL , ASCLAA T T I BE A o SO AR AR BT 2 4 DS Al R 7 fro, W RUR R
ST AR T S T RS B Ml BRBE Al T R B 190K P B RO IE T X T 9 BE S Y
BN ASORIAS B ., i Xt B P R S a0 i T 2 T R SR T ) Ml BR R B T LSRR AR
Flo e B St R AT BRI « i T ST BRI T AT S 53 19 Bk C S 1, Bl A o R, 7 Rk T 3
BN RS AR Tt — 20 40 T 2 v T S eI T i Bk 23 7]

4. BTl DA AR AR B S TR 2 B

B SCEZ75 I8 T 253l A0 70 S R Rl 5 B U 2% o 8 28 2R3k vy i SRR A 52 ), 2R T B 9 9%
SRAF Dy S I PR 2 R 2 M ML BR3P AR SCHBL LA I g 2 A1 DA DX A AR Rl AR 0 24 S i
SMritie, HhER 7 B RS R AT LA A R R O WA T 2 7R e Mk T B B 0. 265 4 BLAE
19 97K b 5025 T8 g 2 P I M3k iy 20 00U S35 8 B2 O oy ks BR8P 4 b M AR
M3 TS P A A BB BN, TSR AT REJE: < 5 WA R Y AL M T AR LG, AR s i 22 55 R e 5 N AR R
KPR RN B ZER R AR R B G , DN i B By B M R85, AT S s 3 A
SR Al 500

5. B TAT R B S BTk 23 A

T AN RIS ATl A P M B A T I B4 B A5 P AT S 3R B A7 A BRI 22 57, 25 AT b Ak 35 o A5 T
RE 2 RO R B RIMP AT, DT B H 8 R T i B Aol S B A i, AT, AR SO e A ] 23y il
S5 AR S5 M A TR LA AR S B SR 1) B R B R A AEA T S B, B ST i e T
FARSCHE— 2053 A e T Gl S TS G Y AT AR SR, 3R 8 UM AR AT LUA A
SR R R BEAE I 5 | b Al tE A A Bl R 55 b Al Bl 395 BR B2 A S T, (ELA AR 1 A 3 ol Al Y
BNV, I Hatt—2 A B SR i R RAT BRI AN, Bt 1 IR T S e i 3 b Aol 14

@ Hor, w5 Yt 3 Ml 23 2 bR kR B PR AP IR LE 2008 48 6 H BN I i 28 W SR ARAZ A ATl 43 S48 LA SR ), 44 s P AL B Y 1 3
ATl 15 Gl igall , AN 1% 4% A0 gl A oLl ) B R A AR el i ol
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AR T s el A A HE AT TR, TTBE AR R, B B R BOR TE M S & T AL S B ALk A
(TR R 30 3 AR 0 7 5 4 P f 5 2 € AR B A e 20 2 R A 107 53X T B 2 B 1 v 75 4 il e 1Y
EFEIAR AN AR SCHE— 20 IR 55 A 43 R A P B 55 S R AR P IR S bt A T 4T, AR 8 1 [RT A 25
AL 5 BOR AR SR T Az PP IR 45l Al A B R 1, g 17 B 2R P P R S5 sl Aol (8 Al 7%
BREE I HH R A = AR 45 W B 50 B8 K, BRI AT BB T - AR S5 b R o 2 A 7 1 IR 55 M B 1) B A
547 ZE W S A, Ml T TR 2315 B0 A, DT B & 7 5 0 S 2 A B ML RN AR, £ b AR SCAC R B
Sl A B B AR B T RS B T R T T BE L DAL AT MR T SR I S B R e
i H3 AHIE
F8 TURRMEMEIIFER

AN Ml areA il R RE RS REA ARSI AR RS
smart_policy 0.0067* -0.007 1 0. 000 4 ** 0.237 4™ 0.061 8*** 0.175 6™

(0.003 6) (0.003 5) (0.000 2) (0.0550) (0.013 2) (0.044 4)

W -0.2199" -1.305 7" -0.0220™ -0.3329 0. 1695 -0.502 3
(0.118 6) (0.193 3) (0.011 1) (1.281 1) (0.3128) (0.996 4)

BUNIITEED 4200 4200 4 200 4200 4200 4200

R 0. 846 3 0.657 4 0.834 4 0.826 5 0. 656 2 0.825 7

A T 5 AR il il il i ] ]

b A Y Y il il i il il ]

(Z) RS

T SC AR 35 o8 T 5 e e P ARG 560 400 25 Ak R 30 T A5 8 0k i it BB R A A O R T S AR TR
ATk — 2L A5 G AL AR 2F 2 S T A BEALARMRGE L 5 46 B $2 T [T U9 4% ( gradient boosting regression tree , GBRT)
X599 AN I T B BOR SETRCR FEAT B g5 SE UM Pl A #E— 2D A UE I IR 23 A B 2T i s BOR A9 2
VR, B e, AR SO BhBEHLAR AR 35 X A A e R A 8 458 LA AR A e e T AR AR LA 5, A Xk v [l
U v g AR et A TARME AL R AR AL B S | 2 R A% 728 i R B0CHE [ A BE 7R v (4 Bl 3 M AT B B8 O R R K
F-Cagdp) J=AEHE (industry) il R FEIKF-(finance) 5 BAC K &I (internet) [T AT (market) ]
BNASCHF (talent) FIXUS % 5E SR BE (vepe ) 55 7 A5 30 A1 76 BREE 25 D) AH DG HE bR A D RpfE A8 6, I
U, A SO TR BE 42 TH RN R S A A TR AR RN D05, B 401 2 R 507 B0 B T AR B 2% | IR R 4EL 5 £
b BEAS RIS (1 e /M R R, BT BB R ANE

EER UG AT L S e

fo(x) =argmianR Q(y:,2) (6)

TR0 5% R B SR FE S AU 3% 25, R
:_[30(% S(x;) )}
f(x;) J&) =y ()
HWR AR v, A — R B AR S XS R, ,n=1,2,. .. Ny HAn 5 580 m e m AR
VAR, BN R RS FE RIS 2R sR AR/ MR T 45 BIHELE i Ui 0 A 2,

z,; = argmin _ZR Q(y, foi(x,) +2) (8)

(7)
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HET R O T HUBERE Y i 2 FDLE A [RD R, AR SCH I ARFIE A I8 E AR (shrinkage) S8 (1 1371 ), BB 4 [1]
IR

S5 s () + Bz d(x R,,) (9)
a1 B B 20 H ) ] AR AR AR
F(x) =f, (%) =f,(x) + 2 szj[(x €R,) (10)

FERE EIRBERY G | 3R RAR SORE A H L 57 (MBBEOR St i s S B3R ) LA B B ol 9 5%

A AR R T A LI BRI, LA 8 22 22 0 S W ST R I 7 A ) bl S8, G AR SO B
BRI AT 0 A5 AS 8, FEAS 45 S5 A1 ( prophet ) A7 X W SR SIC i 5 4 003 (9 R AR 22 B2t B A7 FUI , 76 e 3
fifi b3z ] GBRT FIEAU5 Al O MY TR BRI o AR SCRAC AT H i A i S i) BRI 3 9 IO BTN 2R, ml
DA B S i S B SR S it 24 39 (2012 4F ) st S I R BV SR ASCR , O ELAE R S 58 — AR S LR b 0
ERTY, B 2T daR s o (HA 2017 A7 235l i i B BR B SOR R B vy o BRI ] BE R BOR H 5 1Y
R A B 22 02 2 M BURF 1) T S BERCBCR 2D R 9455, I ) 1 26 — S (9 Bl v, (ER Rp 2 s AL iy 1
AW o 17 25 ) {5 SR Ot A 155 58 38 AT U IR A DA R R R S A A5 — R B AR B4k )
REA A HAT — e I P, B IR i TAR Mt — 22 58 3%, 2300 s BRI R ISt S Bl ia e 5148
iR, X EARR IR BOR S5 1Y 3 ~4 AR50k 155 50l

£9 ATARABETEFERERTNEBRFHHELER AR AR SCAR R =3t S 3k T B T 45 Sk
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How Can “Smart” Nest Attract Phoenixes: Impact of Smart City
Construction on Regional Entrepreneurial Vitality
TAN Weijie', HU Runzhe’
(1. Shanghai University of Finance and Economics, Shanghai 200433 ;
2. Central University of Finance and Economics, Beijing 102206 )

Abstract; Smart city pilot policies raise concerns about their impact on fostering new types of smart cities,
developing platform economies, and promoting urban entrepreneurial activities. This paper takes the smart city pilot
policies implemented in three batches since 2012 as a quasi-natural experiment and crawls the micro-data of
enterprise registration information and the policy data from Pkulaw. Then, it conducted quantitative analysis on
relevant policy texts using the simhash algorithm and jieba segmentation and employed the multi-period difference-
in-differences estimation to assess the influence of pilot policies on entrepreneurial vitality and its intrinsic
mechanisms.

The findings indicate that smart city pilot policies significantly enhance entrepreneurial vitality in pilot cities.
The mechanism test reveals that these policies boost urban entrepreneurship by promoting data aggregation, while
smart government and smart livelihood policies foster urban entrepreneurship by optimizing the business
environment. Heterogeneity analysis shows that the entrepreneurial effect of pilot policies is more pronounced in
large and medium-sized cities, as well as cities with greater market potential, higher digital economic development,
and better location advantages. Additionally, pilot policies significantly enhance the entrepreneurial vitality of low-
pollution manufacturing and service industries but suppress that of high-pollution manufacturing industries. The
counterfactual testing with machine learning algorithms shows that the entrepreneurial effect of pilot policies has
phased characteristics, and sustained entrepreneurial effects require further collaboration with related measures.

The contributions of this paper are as follows. First, it clarifies and expands the relevant literature on the effects
of smart city pilot policies. Second, it explores the channels through which pilot policies exert their entrepreneurial
effects and verifies the contextual conditions under which these policies affect urban entrepreneurship, enriching
related research on market players’ vitality. Third, it reveals the heterogeneity of the policies in terms of phased and
sustained effects.

Based on these findings,this paper proposes several policy implications. First, the government should continuously
optimize the institutional design and arrangement of relevant policy facilities for smart city construction, fully
leveraging the critical role of platform economy development in ensuring employment and entrepreneurship. Second,
it is essential to actively coordinate superior cities to demonstrate their effects and drive rational resource allocation
in other cities. Third, relying on smart city construction, it is necessary to achieve breakthroughs in green and low-
carbon industries, online disclosure of government environmental information, and environmental regulation and
supervision, and coordinate green development while enhancing urban entrepreneurial vitality.

Keywords: smart city; entrepreneurial vitality ; business environment; data aggregation; machine learning
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