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P AR REA TR VERR B, AGRIE DR A5 SR A AT SE P, BRI, AR SO 430017 2003—2019 4F4M7lk
BT AL, MR (2) R (3) FOB M L DX AR 7 PRI 5 M L AR A 2 AR AL SR SR A5 AR, FREEAT B [ml)
GERIRETER 6 v SRS B A 2 R AT SR AN TR] D50 D0 B8 Sl T A 7 M Al 55 Ml A SRR B2, 3k i et
R RE (policy) X A= PEMRSS Wb el AL S B A At R BIAE 19 B9 7KP- L 825 0F, Xt A AL SR R A T
FBARA R RS R — 3R W] AT B S SR BN R

Ko TREMWR I

o HEBR TR 2115 AN SRR A e
Inspec Indivst Inspec Indist Inspec Indivst
policy 0.083 ™ 0. 006 0.089 ™ 0.013 0.097 0.013
(2.585) (0.421) (2.627) (0.944) (2.969) (0.961)
D 0.099 ™ 0. 049 ***
(1.977) (3.823)

P A B i i i gl i i
YT R SE il il il Pl il il
AT A7 i 5 5 £t il il i i £kl

AR 4 549 4 549 4483 4 483 4 549 4 549

'S 0.727 0.636 0. 706 0. 629 0.722 0.634

4. AR
(1) THA AL
ST HE A TR 5 IR IO AR e A ME R ECR vhil . BR T T N ERBEIR N ) BEAR S Al L
PR AR5, — L8 AN a0 R 28 A A 7 R IR 55 Ml B SR AR Bt vl 8 2 X 4 B [ 5 v 1 58 55 /s J dak Tl 7=
SR TR I R e [ AR TR e P 2B P R, AR SIS S K B8 45 (2020) P Fn) T 424 (2021) VST
T3k | 6 U 93 il 5 e AR SR T S A M 35K T B P 4G T 7 A I K R 55 s Y T ) TR
AR PRl BEAF AR AR PR AL, 5 5 AR T AR S A S T T, W ) SRl L o U 2 B 2 £ B 5
FIR iz 25 A AL, 5 BT TR TSt Ar FE AR Sk . Dy s b e B3t B 22 1yl DX T s 24 i
Attt 58 35 AR B HAK PR R TR S R SR A b IX PR A T R S [ S R 55 s ST
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BN SRAE 1 Bl R L 0 A5 v 7 B 55 B Sk, FUVR 1R 55 R IR K P AL T 058 62 1, AT A FSUA0 55 470 M ) e 80 B
AT, LR 55 )k A P IO 1% T, o T S A B W [ G P 1 R 55 /s S T  PRL ke, PO ) e S0 9% ol i
ISR T BT AR AT 2 5 A B R 5K FL 1 3 95 /s YT AP AE A DG SG & i A TR AR A G, Ok 12 T
HARAMEVETT T, P T 4 DR S 300 55 il 500 R A0 P ) R T B g A2 O S i A TR 2 1R 55
Sl T BOARE A 7 M AR 55 M MR A 2 11 2 27 A, AN 2 A 7 R A 55l 4 2R ™ A B4 s i, 3 2 T HL 7 o
PEMEAR R . B P T A e T T AR AR 1 T KA [ U 5 RS R K B (2022) T i
Ik RSO B R AU -5 i TR AR B A T A A g ORI T AR &

7 WA RS AR SO R T RS S Yyl T HAR RS Sk« T RARE A R, JOf 5, i
T BAZEE, policy Xof Az PPk 55 M. % b M4 S AG 145 SR ) 22 B0 0 S 35 1 5 A v [ 9 45 SR 44 AT B
ZE5¢ , policy RHEFAIENRSS W ZREALAE TG0 A S5 RATD IR A 25, 5 L, HR IR 8t U 2 i 3 25000 P9 A4
UE] T Y SCHFFE S5 18 By AT FEVE

R7T REUERRBI

- T B S0 Bl I T AT BK 1
SCE
Inspec Indivst Inspec Indivst
policy 0.175** -0. 001 0.107 " 0.012
(3.741) (=0.050) (2.679) (0.759)
i A ] ] ) ]
3T [ R RO il il i il
AR5 1] 28 RO il bl il i
Kleibergen-Paap LM 56.319 " 56.319 61.984 " 61.984 "
Kleibergen-Paap Wald F 369. 074 369. 074 169. 490 169. 490
[16.38] [16.38] [16.38] [16.38]
FEAS 3022 3022 4516 4516
R 0.237 0.033 0.216 0.014

RS N A BUE Klebergen-Paap Wald F K6 109% 53 B0 iy F 18,

(2) LG 5

N T ARG [ A S R AR R IR T 8, A SCHEAT TR B S . i AL B E A [ S
TR 55 N FEIR T At DR BB AL AR B S [ 5 FL 5 5 55 7R Y 3T A 1t s ] P o 5 32 R 4T 22 TR R AG 56
AR PR BOR A BAROW LA R0 P T 22 AR P 8 AT I AR A Rk ) B ML A i, R LS
NI [ R LT R 55 8 QT AN 2 X AR P A 55 Ml B SR A R B2 TR ARG 3 v Ak LA 14 [l U R
RO IRAE G BT, 75 00 R B R A BRSO AN B R AR SCRE IR BERLIE R H A 500 YaEA TR YA
T AT ST R 55 A TR AR A AR R LA 1B 2 R AR S ok Ll AL R 2R
AR R B AT R, A [E 5 i 7 55 78 Y3 T 6 A 7= R 5 oMb e ol A B 3RS i 14 512 B
T 2800, 097) 76 LA FE R s T/ VARG B0 e 1 R I I S SR A R fa b
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1o} 1o}
08 0.8
0.6 1 06 +
i o
\Q: A
04 0.4
02F N §obo i 0.2r ° s
,,,,,,,,,, 50&3%4; @ e 0 °%0j0,,;,,,,,,,, ,,,,,,,,,,,",023809(1,,,,,,,,;,,,E [
. qﬁ% A o, | O N 1 “Eas
00 b " & . L %8 Y] . Sl P Sl S
~015 -0.10  -0.05 0 0.05 0.10 0.15 -0.05 -0.04 —0.03 -0.02 -0.01 0.00 0.01 0.02 0.03 004 0.05
EIEES 5 CVEES
(a) ARG &b (b) A= Z R R
B2 ZEFKRK
o U5

FETHISCA R ST, JHE— L IUER TR 2, AN SCHE T-HUR 42 Rz 8 (2020) ' 17 1%, B F A 28000
AR AR o M DX M b1 ) JB2 A0 5 o JSAR AR PR A 0 3 T v 5 e i 2 M) 2 77 1 I 95 M 1 SR A N 7
DL,

(—) RS X~ EER L HRRE

Sl T LR A R e e A R B AR IO T Aol A= 7 S8 R g, B ol 3l Ao 55 A 7 i 55 ol Bt T
PCAk R, i e Al A= 7 AR 55 A R A R, i A 57 M e 55 M X T 8 SRR IR B i e e DX A 3
55 AP AR 55l DR LR F-4R e, 2 A ) A 7 P R 5 oMl S BB 22 5, 5 o A 7 PR IR S5 ML 4R 3R OK P
TR AE IR, A SO SV FEAE (2023) 1 7588 R 15 Ml 5 2 7 P I 45 I £ DX A7 0 4 3 g X7
AR EEfE R, BT AT

M = N i itv (6)

=~ iji i
L A R (7)
Z zliﬂ/zlu
i=1 j=1 1
‘Mﬂ —P”‘
Col, =Inf1 - —"— "+ M, +P, +1 (8)
M, + P

Horbr, My, FUP, 3507 T o AR VRN A= PR 55 B DX 1y, 23500 FR7S i T ¢ A7 I A

W AEL Col, gt DX M 5 Az 7= 1 R 55 Ml B B2 1 300 4, BB R U W P [ A g . e i &
SCHATSC—2, R XL IMAEEE (Col, ) ARALNF o RN AR .

N,

u

=, + a,policy, + z yeontrol, + A; +u, + &, (9)
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Y, =B, + Bipolicy, +B,N, + X, yeonirol, + X, +u, + &, (10)

8 A1 REHEELHEE Hofr, Y, WRRAR R, N, A R

i Col [ flo stk U SCF i [ 45 S0 25 42 % 8

poicy 0.075"" 0.139°" o RS T4 T D 5 I D I A 7 A

(4.953) (5.201) M55 r Ll AL R R AR . 455 WR | policy M

ol 14527 HRBAENT— 1 5235 W E , T AL %

(26.195) JEAR T X IR B 3 S5 — B Col AT

P e e RECLE 1% KT 1 350 , Wi B

i:ﬁzz i: i: S5 e R X5l I B o e

o o . PR 4501 £ AL S5

— o 354 o cso (=) 35 5 B ARBEAR MR ML SUAR 6

FLF T 55 1 R RE R4 B A i A 42

v AR Al e i R AL 205 M T 9 . — T T, AR Al A9 B4 2 2 ) A9 5 AR, 7R T 7 B B9
SKAT UL A F T2 XA Al SE BB 28 T | FEAR AR o 55— T T, il X i3 730 18 5 0 50 2% 4, ik
AT SR ASFIZ T AET N B SEH ATTRRAR A Ml 958 5 AR o [ IsF, STT b JA Je  5e 3 24 3 58 3
SRS , 2 i FsoR KR s s A 4 v ALl O 77 B2 R SR 280 e 20k A Al A AR A 7 1 2
F, BEARARME 38 50 AR, A SR S0 T 4255 (2021) 7 (5 3, A ST wh il 1) 37 359 58 o A A 2t 3 7l
JRRIZE Gy A (Ciry - cost) o BARTMIF A SO ] 2 B 8 2008 4 Al 1900 55 2% 1 Ml 55 #8145 2
SEPRI B R 2R TSR M SR T S 5 AR, I AR B MV SO A BEAT AR AL T R T SE B AR SR
R I Al -2 52 5 AT i, S — , e T A ll IE 2 X0 Al A 228 7 A s i, A T o T T Al £
Y I 3T 2 1T 19958 o AR T RE 2 55 BRSA BUAF AR BR i 22 , S B0 i DR 2 . e Tl B WAL A S0 2 fek P
TR PR AT (077 0 AL 75 45 AP S RO P oMb, REAS B 4 AT Ml S BRI T 52 5 AR O AR IS O0 , 20 — M EE T
EA T, A SCA A B, R A B8 7 i BT BOR OB T2 LR R B T S Al B 7 b BT
ARTTHEATRIBEA , dr Al A B BB R IO , BX A I A2, N R 20 28 HEBR 7E A k. 52 5
WA Z 5

N T YIESE Sy A FEAR L ) A FBILR , AR SO ST J2 RS2 53 AR ( Ciity _cost) AR A2 A S
3(9) MUy A BN, [T U S5 R A5 AR 2 9 IR 58 5 AR — 8] oy, LAl i T A T 3 T 2 1 ) 528
Gy A policy H) B THAT 225 0 B, ST R R A R R AR 17 i J2 T B9 58 2 WA o Dy 17 B A f
SIS R A R R A 7 i 95 M e AR B R B4 52 B AR IRAR AL , AR SO b 23 2R Al B A AR 5326
P 1 JEE 25 T AL SE 5 A A

Ll e fh

i 3 M A PR IR S5 b T AR SR T, R 8 o Al 2 77 A o DX A R IR 5 L Aol Y
Ko Ml AR SE T A BIREAR , 22 B Az =P 55 b il B8 8 oK AE AR P P IR 5 P 4R 2R L BT I, 4%
8 e (R B AR 2 5l ALl B A M AN, 45 b 30 2 DA i) 3 L AR ol 90 3 55 2% 3 o i ol P-4
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SE 5y A (Mcost) FIAETIE ML P45 55 A (NMeost) , I3 HAE Jph A A8 AR (9) A RO AR A [7]
HZRAEAER 9 b SR ATA, T R & (policy) Xof ST i 366 b 1) - X3 58 B AR 1) 52 Wi R 4
E SO E S b A SR I N TS N T

HE— 2 K3 T I ZE S A (Meost) VE A EEARAZ (10) , HIHZE R A FER 9, H
e A BN A PR IR S B AR SR 5 R SE SR AT AL, Mcost B9 R BUAE 1% 1 5535 P /K R B, T policy
R BOR 2 R AEAEAR R v A0, 38T FRL R A & e 3 e ol 3 T ok 3 b T 359 38 ) AR AR AR 3 T
AP AR TR L 3T 368 Ml S8 5 AR RN 2 AR 1 A 7= Bl 55 Ml S SR B T RE i R M R I RE KT
BT AST 3 1 TR S ORI S Rk S R AT 458 5 S PR e I A Ml A 1) AR A AN 7 e R
TS T B A, B IR 38 50 AR (A R ARR 1) 368 ol A M £ 30 T 4 v Ak 2B 7= | L Sy A 7 1 R 45 M1 1
(R NG N B R A RA e G 1 & = -

SRS, 4 T SC R BR R A8 7P IR 55 ol 0] 43 Ay e 0K o 60 8 i A= 7 M IR 95, 2% 55 38 o AR A X A
PEIR Sl % L AR SR 1) S et i, K P K A 7= VR R 25l Bk AR BE 3R (spec_ 1) iR s Az P ME IR 550k &
WAL (spec_ h) MENBRRASRARAR (10) , [BIEZRMEER 9 b, &K 9 Ja =FNEE R H, 525
AR RRAVR AR % e AV o A g i A 7 PR IR 55 Ml e A SRR A IR R, AR BR AL B] R 40025 A S0 BB . mTREIY
JEOPR 2 - P A R AR S5l 2B R Il H A 7 2 T S BRI SO, DRI, 22 30 T ) M 58 B AR AR
W3 B 22 i 3l Al 3 A, B T P s A 7 IR Ml i B T SR fR AR SR

2. AL T AU 2 S

T 5, 42 1 4 R BRI 2 B Hh Al B T R R KAl S 43 oA PR ol A AR R ol 43 3 T
PR AN P G AR (FEcost) RIS F- Y58 50 AR (DEcost) , I HAE Ry h A A8 AR A
(9) AR HY | [T 25 SRR 5 A0 2 10, Fh U 25 BRI, A 1 5 L7 15 55 7 YT (policy ) Xk N
BEA T35 5 AR 52 0 R BUFE 5% 119 5835 PR KT B 35 Sy i, TG 3T A0 Al 9 °F- 241328 5 A 1
BHEM

LR B P e Al Xl 43k B b RN P B RAE Al , 43 BT P A Al SF 2458 5 AR (SOEcost)
N GEFAE A T3 ZE 5 A (NSOEcost) , FEH AR Ry A AR AR AE 20 (9) 1 v A A5OR AR A | 5045 T 1
SERMEAER 10 h, HEZERRTH, policy WIANTTZR B 2y £, 22 BH 0T F 1 £k & JR [] B B AIR T 4mi 7l /9
A Al TN G RL S Al P-4 538 5 AR

e A3 R A Al P332 55 BUAS (SOEcost) RN B AL E Al F-358 5 AR (NSOEcost) 1E2h
AR RRAZR(10) o B FIRTT A Al 3458 B AR Xt Az 7 R 5ol ol A 3R T I 285 SRR B 24X
JRTR B N GERNE A 3438 55 BUAS (NSOEcost) 1R A A8 £ iy [l A 25 8 L85 R4 46 3R 10 s — 3]
W, policy ZENIY T PEAR X HEE M 9 45 A T T B, T NSOEcost 11 R R 71, KB FAAE BRI h A
RN, ST FL T R R o e AR 3 T P 9 A A A 58 ) AR AR B A 7 P R ol T AR AR B . T RE R SRR
J B L UHE R T E T A 20 0 Aoy, AR 5 B AT 90% ANk A F AT 80% , 38
G A I AR A R0 Rt BB Al 93 o it TR gl N 1 3, Al A 7 M R 55 A 5

25 LTI 77l 25 RG TS8R R BE By AR AR AN S 3 1T F 8 e % JR 5 i £ 7 1 Al 55 ol 4 B/ FE DL
i, B30 T e R b R T 3 S M 7 M 25 R TR BRI TT 458 ) A (R i A 7 e R 45 L M AL SR R B E T
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MR 2,

R BZRFULSEOVERE

A Wi g A ARl 3E A il 3E B AR LR PR AR m ol AR

policy -0.003 -0.003 -0.004 0.076 0. 065 0.090 ***
(-2.202) (-1.569) (-2.114) (2.486) (1.497) (3.439)

Mcost -0. 820 -0.873 ™ -0.595*
(-2.811) (-2.084) (-2.389)
Pt A Eil il il P P Pl
I8 T T 5 S80NE Pl il il P I il
AFAg 8] 52 SBUNE il il il P i Pl
FEA 2 626 2613 2 455 2 455 2 455 2 455

R 0.625 0.593 0. 686 0.816 0.767 0. 864

R10 LA EHIERE

policy -0.003 * -0. 002 -0.004 * -0.005 -0.003" 0.072*
(-2.202) (-1.179) (-2.227) (-2.107) (-1.828) (2.298)

NSOEcost -0.594"
(-1.844)
A ] ] ] ) ) ]
IR i AR gl bl Etil il Pl il
A A5 I8 5 AR il il ] ) ] ]
FEA 2 626 2 370 2622 2 473 2612 2612
R 0. 625 0. 490 0.616 0. 464 0. 632 0.792

AN SERTE S B ST E AR BTN,

(—)REMESH

1. 3 DA S5 o
N T 55T R R R R A 5 M e 55 I AR B R 5 W A A [ 1t B D7 A S T R R AR A 25 S, AR SRR
TR A AL 2 P T AR VLR B T, T2 B RS v 1 R rp o =R X, B = 11 D, A
FRIA: 7 SUEAE A [ LU 409% , S22k 7 v [ 22 5 0 ORI ) 5 B R 8 g s e R By IX ez — - 4 ik
R RT3l T Az = P 55 e Ml A R 22 B A5 SR 22 S I S 1) BT K P R PR RO DL R B R
i#%“é"‘m DRI , AR SCRR FR 30k T 2 75 B T R VL 28 Pty b XM RE AR AT 30 0, K o3 U BOREAS e P (1) gk
I_IB A3 2N [P R R 7R R 11Panel A, 8553 W, 30T HL R A & X TR T 22 5 Al Sl i AR I
BT IT BL AL BE AR AT IE 0] B2 W] (B VTR B T 2 B R CR R, R RESE N, A [
%%?ﬁﬁ%mmiﬁkmﬁb B3| KR 57 B ARG LA SEREBEOAR | TR T2 G S MR R T2 5 Skl
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FAECHIAT SR ARl T R, DRI, A YT 28 5 5 3ok T B A T 8 B 22 1) 55 20 g o i 38 M) v AR s 2 7= P Al 55
Wl ACER R Rl VT2 B ST B 28 5% R B B vy (R S sl ot | s A7 M) g g 2 7 M e 55l %
WAL,

2. i DX B A it e 3 AR

Br TR NI, C &85 B 2 5 &G0, 00T H 7 A SRR 2 7 M I 55 M 2 2R 1y i
VR B8 2 32 BT K5 B Bt 8 38 R BE AR, 25 RS A [R) ST ) P 95 4 2 0 246 Bt /K P T e
P8 IR BN A 25 5 | W AR S RS0 56 35 8 B 2 e e 5 W H R 7S Y Sl i 2 508 9 A 5 Wi 3 i L
Pk R A PR S5 M SR TR A AR A, PRIk, ARSI Sty r [ it SRR A S 3 i il s o 3
R RE A ACRE AR B A 3k T 3 0 DA 0 R B S e 3 T AT RSN 7 5 T . 25 A [ B A it
SE R LR T A P R A R R A P R IR 55 Ll B SR A FHASCR, , [BIH 25 RS /R AE R 11PanelA 1, S5,
0y BER B AU S IRT F) FR R A A R A M I 55 M e A SR S (L8 R Tt 7 S SR T 4 R
Pk Rt A P IR 55 Ml AR SR SRR 7 AR 5 R, ] R A D TR < 80 Rl 80t B ¢ 35 A Sk Tl , P 1R 45
JRE AT 1) | DT SEAT 1) R 55 R 08 A R IR Ml T AR S SR A e A

3. WA AP AR 55 Ml AR SR AR BE S b

[l L T 1 55 s YU IR T A BT AR 4R b T3 — D R DO i W iz A 7R LR A A L BR
DA LT, SR A IR A 7 A 55 Ml B SR KPR 1 2 BTAT AR 22 5, W46 B BEAE P i 55 ol £ SR A JEE 114
ANTR], AT BE A3 T F T i R o A 7 1 R 55 o 1 3R B i 7 A S T DRI R U R A 3 v A% ek T A
PR 55l A SR A K- 14 e AR A Sl T 3 Sy DU 28, 25 56400 ik A 77 P i 95 MU e ol A 4 SRR X6 ik i v 7 4k
KSRV TN, (TS5 R IE/RFERR 11PanelB , [MIHE5 R B W0 0R Az - PR 55 b 3 AR FE A TREAS S
50% 3T, FLU R A A JR S A M AR 55 Ml L D AR BRSBTS R . X T RIS SRR B T REACHT 509 HY3TTT
ST R R A R AR R T AR R R 95l el A SR AR B O EL) AR AR R AR S My BURBICR B i, ml g
A S PR < DR A 003 A 7 P I 55 e o A B R R s P 3l T 3 A7 SR A8 3 i ARS8 38 1) T S L A
ST SRS , JE R R AR SRS, DR IR A [ 58 0 P T 557 S8 A T i B 08 A 2080 M P 2 52 i
SRVE S, RS AT AR I AN N A IR

F11 REREWRR

Panel A
o KTz T o et
policy 0.164 ™ 0. 069 ** 0.111* 0.054
(2.538) (2.369) (2.355) (1.003)
P AL £l kil £l il
IR i A Etil bl gl il
APy 1] 2 RO Eil Eil Eitil il
HEAR 1 805 2778 1 679 2 870
g 0. 637 0. 800 0. 746 0.713
I REES P H 0.022* 0.000 ™**
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F=11( %)
Panel B
AS gk

25% 50% 75% 100%
policy -0.043 0.103 0. 176 " 0. 184 ™
(-0.795) (1.064) (3.216) (3.640)

P AR i ] P Pl
ST ] 2 800 ] ] ) il
APy 1] 22 RO i ] ) Pl
KA 1138 1107 1148 1123

R 0.597 0. 550 0.765 0.712

dH BB PAE 0.030**

(Z) A eIH

Sl TIT VR R e R R AR R S5 M SR B S I AR AR HE XN A A S U ., A 7 M i 55l B 3R
AR R 2 A LT DR E A > RONE, D X P Al e {4t 5 22 Tl S R B L2y, g A A R B IE U AE I X
P2 HEAT g A RSN 27 ) X SRRy o) i AR e A e fle B BOR BE AL FVRIRERT . A SCHMR R IR
T HL R AL A AT Sl T SR BT B2, AR AR 7 M 55 M SR A H b BT 3 B A St RS 40 A
B L A BCRAE AT AR QUET (invent ) BACBAR 500 64500 AR A& R 5500 N R A
AR BRI NN RO 407 NS AT R L MR o g A i, HES RACIR T3 12, SR R,
policy BT KM 1% 7K L2 0 IE I HAUA WL R AR B ST Inspec X policy KAt THREL
TE 5% (7K E RN IE Sk F W LR A e RE G4 i Wiy B AR QB K1, (B A 7 M i 55 oMb el A 4R
RALHE T30 e e RIS AURCR O 3E I, A7 R 58 1 3T g 2K SR e

PE—2, 2 R BN [R5 Al B M A7 AR 22 57, AR SCR L BRI TE B2 3%, 5 %80t B Ak
KRR T IRTATEAR G HT BT (5200, AR SCS 2% 5k AR A SCF- (2018) M A T i, il v B T A oIl S8 1R
5L FEE VT RO R , 153 )2 T A R S BE TS BT 2 TR A ST RIS i (invent quality) )
PREAE R SR ILER 12, 3R 12 HiRJE— PSR IR | policy WAl THRETE 5% M7KF 1 535 R 1, KW
FL R A A R A E 1 Sl Tt BT o B T

g5 BRI i R A R SR R T ST B T K AT BT, O HLA P M R A5l Al AR SR
T ISR R KSR RE ST, B T3 s e A R

z12 HBRYESH

gt R AR RHIL R AR AP R B SRR % 5 ST R i
policy 3,672 9.229 " 2,262 8.696 0.011*
(4.270) (4.753) (2.189) (4.870) (2.214)
Inspecxpolicy 3.081 " 4.886 ~1.208 ~1.032
(2.188) (1.438) (-0.569) (-0.229)
i A £l £l il i i
I T I SE 0NE il i i ] ]
AE 0 ] 5 UL £l I £yl £yl £yl
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x12( &)
AR fE S W AR KR AR AN TR S A R4 Sl 3 B
AR 4412 4462 4411 4 476 2 662
ra 0. 760 0. 663 0. 642 0. 624 0.113

L SR S BRI

Sl T LR e A PR A 56 3 SR T L R R A SO X A B RO B A [R] N e 5 | 40N A Sl T A 4 R
VAR R . ASSCAESCHR AL EE 5 Be M Sk b 45 Bly [l 58 13 55 /s Ju il iy st e A v | AR 528, L 2003—
2021 44 [ 284 UG TR N IR TEREAS SR I5 4G A i A 7 PR IR 55l e M AR SR R A 2 AL AR 2R
ebr 12 22 B DID BRI 4 T 3T Fi 3 A A e b A 7 M I 55 oM 4 3R A 52w B AR LA, WS84 R
7 SR R A A SR AR T IR T A 2 PR IR 5 ML R M AR R T A M I S L AR AR R B
AP R 55 Ml DX DAy e i AR AR i i A B 3 T L P R Ao v AR i R e i £ e 55 ol e L A B SR AR A
PeREAE 15 00k g s A 7 R R 55 M Z2 AR A SR TE 1) 52 ), AR PR A B RS T Z5E R T RE . S b
WFFE A B AT B ST R Al B A e T 0 0 A 7= P I 55 o B TR P A v SR ol 194 P e i JR Xof
AP 55 Mk b AL B SRR A X o AR LA G 36 o A B, 3Tl vl T T i R 48 i el DX 7 M B[] 58 o
AR PR S A 3 L A P BT RA T Al R B2 S AR AR i 1 A P PR R 5 Mk R v AR B 3R, it — 2B 20 e S, Skl v
TR AR A P PR IR 55 M 4R SR A R If  do i vs 17 Tl i) BB K P R o

T UL AR SR I PUT BRI

B — X T R R R R S L X SBOSRE SR E SRE VSR Y ) R TR R M X ) Ll AR A5l

o5, 5 BB LR A A R SORT g e 2B e 1 R 5 ol Z2 A A B BRAT IE [ SN, X T A R i X, T R T
WAET | BEPE A A, 5 A WRFERUAA S A 35 et >4 i e A ™ Al 5l ) A

=, T LA i SR A ST AR Ml ) i R [ IR e 3 R M B ] R iy s A e IR 5l
EER,

SR, SR T IS AT ST S DR R Y AR B SRE e A DAY B R Al T I )5S T SR, T i a2 X
AP 5 AR 2R
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Urban E-commerce Development and Productive Service Industry Agglomeration
—Effect Identification and Impact Mechanism
LI Hongbing, WU Chun, LI Zhen

( Beijing University of Posts and Telecommunications, Beijing 100876 )

Abstract: The emergence of e-commerce has brought significant vitality to the economy, driving progress in
the fields of information and communication, transportation and logistics, and financial payments. This paper starts
with the disparities in investments in e-commerce infrastructure among cities over 30 years and the resulting
differences in the distribution of related industries due to economic development. By leveraging the shock of the e-
commerce demonstration city construction policy implemented in 2009, this paper investigates the effect of urban e-
commerce development on the agglomeration of related industries and impact mechanisms.

Based on the China City Statistical Yearbook from 2003 to 2021, this paper calculates the degree of agglomeration
of urban productive service industries and uses the staggered difference-in-differences model for empirical analysis.
The results show that urban e-commerce development promotes specialized agglomeration rather than diversified
agglomeration. Further investigation indicates that the characteristics of mid- and low-end service industry products
are not conducive to diversified agglomeration. However, urban e-commerce development can still promote the
diversified agglomeration of high-end services. In identifying the impact mechanisms, this paper examines the effect
of urban e-commerce development on service industry agglomeration through regional industrial synergy and intra-
city transaction costs. It is found that urban e-commerce development can enhance the synergy between
manufacturing and service industries, pulling up the level of productive service industry agglomeration within cities
from the demand side. Urban e-commerce development can reduce the transaction costs required for business
operations within cities, and service industry agglomeration is achieved mainly through reducing the transaction
costs faced by manufacturing enterprises and domestically funded private enterprises within cities. Therefore, cities
in the Yangtze River Economic Belt, those with advanced digital infrastructure, and those with a high initial degree
of agglomeration possess more favorable conditions for e-commerce development, which in turn facilitates the
specialized agglomeration of services within cities.

The contributions of this paper are as follows. Firstly, it systematically examines the impact of urban e-commerce
development on the agglomeration of regional productive service industries, expanding and deepening existing
research on the factors influencing service industry agglomeration. Secondly, it effectively identifies the causal
relationship between urban e-commerce development and service industry agglomeration, taking the number of
postal stations during the Ming Dynasty and the spherical distance from cities to Hangzhou as instrumental
variables. Thirdly, it uses the China Tax Survey Database to measure transaction costs at the city level and refines
changes in intra-city transaction costs, effectively identifying the transaction cost mechanism.

Keywords: urban e-commerce development; productive service industry agglomeration; industrial synergy;

transaction cost; innovation
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