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ARSI T SCMAPEZR (2019) 1 (0 R 38 (eI 52 7= 1 Py, o, Al 38 B = 75 Il Bl
A=A+ R AS R, AT Tl AR 7238 ) A A8 B A TP, 22 XA A5 (2018) 7 A ik
il Al 03 T NE i 55 B4R o AT = [ B8 7 i (B + FE LA JF A 0 181 5 557 B0 ks 48 B0
HAATFWE, PR = B - (2 B =47 TH -+ 17 A BT 350+ 25 R + 38 B4 A B ), 9 Tl
A 7 B TN A RS RO LA T, 2 08 T SORIAR AR (2019) 1 1 ik | SR FH B A BT 357 I 45 4ol B3 T
N LB 57 Sh 4 w0, I RO B A S8 G T, R HEEE8 DL 1990 45 JEH

W% 3 Pis  FER AR AR 5 |, IPP (1 A1 R B ER 35k 17, F— 2D TR B A S8 i R

3. i IR R

SR A5G B TR AR S 3R T A A BRI S M R A R ) R el R U 2 R AR SO U R — 0
L. IPP 5| AHL 40136 3 Fin L IPP W IaH R B0 3 0 7, S T AR SCE5 6 i Radde vk, I it — 25 g B R
FERUR IR T B B BOR A A TE — e i R 1

R3 REUERBER

5 i I PSM BAE PSM A A T —4
Jidd -0.0357* -0.088 2" -0.240 3"
(0.017 0) (0.030 0) (0.138 3)

L. IPP -0.025 8"

(0.014 3)

P AR ) P i ]
(g -1.814 1™ -1.655 1™ -4.474 4" -1.003 3***
(0.276 0) (0.479 6) (2.476 5) (0.229 6)

@ R HBUE BN AR BR ™ L Bt i 8, A A B> it pg 77 22 1450 B R A HUE TS 5 M AL
@ HRYRAG B 5 F R ( Broda & Weinstein, 2006) 18 L 2 78R I 3% ( Hendel & Nevo,2006) 10 BOAbE #1385 A7k Al 25 5 77 i 2
J6 (R AR B — A 3~ 10, A % SR FELINTHEL ( 2006) STHEWFSE R, 25 577 Sh AR ot &2 | ReAR a8 |
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R3(4)
AR hE I PSM A PSM S A il Je — 3
Eilres s P il £t £t Eetiil
AR 10 751 3498 16 260 15 272
R 0.773 5 0.810 8 0.415 8 0.788 8

4. HEBRHADBOR 895210

ShRESAE 2010—2021 4F25 G PN HAB B SR E IR BUR J I T A U ) B SRITAly | AR SO ik of [m] ) 6
B RO TR P BOEBE (158 ) AT ECH AL QU BT | S8 o 1 7 Y3 vl A 0ty 1l
BCHORIAE G BV, 3% 4 (SRR FrA I8 vh 1PP i el U3 2R B4 S 25 o 6, B R BRI
S S RO L AT I S P A Al 2 3R B B I Y BOR AR

R4 HBREMBERHOZMER

A (1) (2) (3) (4) (5) (6)
Jidd -0.0327" -0.034 1™ -0.0322* -0.033 9™ -0.0331* -0.035 9™
(0.013 1) (0.013 2) (0.013 2) (0.013 1) (0.013 1) (0.013 2)
I ROREE (kB ) 0.004 3 0.001 6
(0.009 9) (0.010 5)
ATt e 0.058 7% 0.060 3™
(0.028 4) (0.028 5)
BRI T -0.007 4 -0.003 2
(0.013 7) (0.014 3)
B o R T 0.008 8 0.007 9
(0.0109) (0.011 1)
BRI -0.0149 -0.0155
(0.0155) (0.015 6)
) AR bl i i il i i
R -1.367 9™ -1.424 6™ -1.364 5™ -1.372 8 -1.360 9*** -1.414 8"
(0.170 1) (0.171 8) (0.170 6) (0.170 8) (0.171 1) (0.172 6)
I 5 4 il i i Pl i i
BEA R 19 581 19 581 19 581 19 581 19 581 19 581
R? 0.762 4 0.762 5 0.762 4 0.762 4 0.762 4 0.762 6

TE ATBCH OB U T P E PR IR 557 15 (CNRDS) |, AR BSR4 A i A5 2],
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5. LRI IR

S HE B At AS AT ORI PR 28 X6 A 4 S 7 A G R i AR SO S T I (2020) Y A | i R R A
AR PR AH ) 7 AT R ARG I, ELA MO < K DR Ak B AL vl 8 R R R R Y 3 T R R A s o 4 TR
BORBT SRS ANRAE ¢ AR n AR SEHE T R AUR 3 BRI M i A BEAL A n
ASIRTVE B AL BRZH &l , 76 192 /N BEZ 3k T v, Ak BEAILAH IR 23 4~ (16 4~ .8 41~.3 4~ .5 A
F5 AT AAE SR 2012 4F 2013 4F
2015 4E 2016 4F 2018 4E 1 2019 4Ffiy 21
S $HLZE 38 T A i R DL Y R AR B R
A1), 1000 Yk B AL
FELARE] 1000 A« AR Ak T R B, 15l
IER i A% % B L el 2 s, €
SR NIRRT AT RECS IER S 10
B, AR 0. 018 8,3 K F 3
YE 45 5 -0. 032 5, 3 & B A a0 i
PR3 0 oA X R 77 RO i 3 T g ik 1 :
BUR RN 7 A S R PR R ) 010 005 000 005 010

6. T A RAKIT TR

(0% 4 27— EA5M

Shy S G b T Al H L) PR AR | 35t
A T GUISE SRV N N =
EARFZE S i 80k, SR FH A% 3T i AR
B AL B g R AR JE 0 T R BOK IPP B T B8 i Bk [ CNRDS i 8 SCAb St 4, i
—2 SRR (2019) ' B W it A2 5 FN-FL R 50 3 AN B [ 5 £ F) 48 T A0 L i 1 RO
Je 43 5 AR AR YA T A TR BSR4 B[R] R 4DLAE B 58 e . %o B R AT P o B dRe /N —3fe (2SLS) AT,
HARENEZE R 5 FR, B—Br RIS R BoR , THAS R IV _school 1 IV_academy W [RIIH RELE A
1E R A2E B FIFLIE 2 A X FR = AR R SR, A5 T AR A OGP, LAk, Kleibergen-Paap rk
LM Zeit it i3 H Kleibergen-Paap tk Wald F ZEi1 i K T W E K 10% G FHAE 16. 38, 44 T H AR 5
SR ANGS T B AR A RS, 260 T B s b s A B0 45 — I BEAY [ 25 5 % | IPP (4 1 JH R B N
B, 5 FEE A 25 SRR — S E AR 2l 22 TN TE B VS L 1 P9 A e 9] 0 A o e ] 51 28 2R e LA R A 2%

20F

B2 REFREER

x5 IET=ERA

1V_school IV_academy
ook _
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R=5(&)
IV_school IV_academy
Ak
B BB F—ME BB
IV_academy 0.411 7"
(0.0055)
AR B i ] i P
I8 5 K ) ) ) P
KleibergenPaap rk LM 2 710. 863 ™ 1 845.703
Kleibergen-Paap tk Wald F 14 000 5523.725
FEAR 19 294 19 294 19 294 19 294

() £ H7 DID AbIBS M 2 B 5 flit

A5 M AFA A IV BOR F 3R AT 8 e [R1ASR] DRIt P A2 56 040 0 1] (76 4550 1y A5 78 ] g ™ A= A ™ [
B, P B WE 2245 (CSDID) PR 3245 B 7= A Al i i, %8 T ik, A SO %7 788 - 55 MR ( Goodman-Bacon,
2021) 1 PLF L ZE W ( Callaway & Sant’Anna,2021) "V AL | 43 502K FH o 18 8 — 5 4R 23 11 CSDID 12
PR P AUR G T AR R BOR RN . — R G i . T X0 [ 2 24007 1938 & DID A 400 B =2
DID RN INACT- Y15 5], B Seab PEE 5 )5 AbFRAL J5 Ab B 5 e b BRAT AR AR FRZ S5 A BRA WA
TORPRAY T A AR B A OO [ SN AT R AR R R, R 6 IAE R IR A IS M Ah BN« A
AEFRAH S AL B ARG TTHE -0, 031 1, HALTE K 89. 16% , i il BEAT A i 152 b &b B3 W AL FE ALy 4. 33% , H:
VYRR, EUL AT I, AR SC DID Al TS5 SIF R AZ B < IR SR 4L E TR, U2 CSDID vk,
AT Y S B0 R A R i) [ 7 5 7 A5 780 ) DI R kE 1 SRANCER ™ R, 28 7 M2 SR o R gl o Y [l
I RBTE 1% R97K T 25 R B, W 5 A B8 y AN 23 X A SCRIF A 4538 77 A S TP R

x6 HES-ERSBER

eSSl W B3
SehbHRLE 5 ) Ab PR 0.065 0 -0.000 3
SR AL 5 e b B ZH 0.043 3 0.041 4
A A2 5 b 32 0.8916 -0.031 1
DID JinkLAii 45 -0.026 0

TE : FUATH AR i H R AL A T AR B , DRt b DID A - o] REA5 A MR 252584 BT R 6]

%7 CSDID @A%R
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PP -0.118 6 0.000 0 0.026 0
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ABIFE T I A A AR (10) R TR U J A T B 1 B R i Ml B R RV T ) S B, LA
BRIBOE T
M, =8, +8,IPP, + Y. 8,X,, +v, +v, +v, +v, +&,, (10)
Horr M EDLRI AR A AE G BEPREE (CASE) FIZE 5 A (FE) o — & B, w) R AP RE A8 AR K AR B
I ARER by BRI A BE A, AR SCAE Sk S AN B ERER (2019) ' S0 , LA ST R A A A
Bt B AR R B BEERIR T AL R E - mIR R B . AR SRS S B0 1 5 0 B AR EUEE
SRR RGR B IR S bR, 2 8 51 (1) thAs R IPP Y IRT U 24k B8 M IE , BIVARH P RUR S 3 i i BOsR
B AT T BURAE I A A E G 7 T AR BE . 33 SR B2 PR 2 F U™ BOR I T A R B 5
M il 2 3R B R TR Y T R VR BOR 3 i R B i 5 38 U AR AP i B2 DA il B P
PEECE B R M, RS A, BR T B A Al A5, AR S0 S R TR (2013) ) T gk kNS A
(2018) 7 A, BEEEROUE 55 9% L o il AR e B 851 ) b EEAE O il 8 1 2 o AR (1 QA g BV A R B —
NIRRT ARSI 258 . K 8 91 (2) I I Z5 SR | IPP 1 IR1H SR8 1% 00K T &N
G, BRI BRI T R BOR 800 55 5% F TR, RIBH SRR T Al 38 5 AR, X R R R = AU Y 3
A BORE A B AL 2 A i — 2ot 1 Al B3R BEURARTIC , N ISR 755 — 2852 IR 14

RS MHKEHER

APtk (1) (2)
IPP 0.242 7" -0.066 5™
(0.042 0) (0.020 3)
Pl A P i
fig e 7.507 1** -1.703 1***
(0.527 4) (0.340 3)
I 5 il il
AR 19 575 19 526
R? 0.851 5 0.526 5

A1) FI(2) MR R A 5y 5Ih CASE (FE .,

(/%) REMES

1. 3 X e JB

HE T AT M X 2 1] 9 R B A2 JRE K V- 45 07 T ) 2 5, A SO — 20 25 e AN TR Sl T 45 9 R0 48 3 i 7
IR AR AR J 3 T A B BOR fll E 2 B IRUA IC 82 i ) A8 AL 00 . Fvh T SR S Bk T i O
IFER SRR ), A K A — R BRI 1 AN ) iy BORT T B it 55 R L . RT3, A SOR A 3
ARG, K W SR AR 2 S B 48 Sl i A A B4 30T 1 205 SR T o 11 4 03 Tl 3 Ak 4 KA
)T T AR ORI A (3 T A AR RS S AT LI A (2010) 7 B | AT AR T AL HR BT 1
G ME E A T 2020 4R 2021 AF TR BOROHKHE . 25 X B (0 RE AU N T I AR BE SR B (i ) ik

@ B PIRTTRLRIA KB T DR BT BE R T R AT AU T GO N SRR P T R T S T sl R
YT 15 A3k
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FTHET T 50% 948 0 5 SCH R TR HBIX., 5 509% 1948 03 € SCRIRTT A X b DX T S J3 i 2 A
AATEE R LR 9,

2 9 B PO AR B A GO A AT R s IR AR Y T A R RO 2 T B Z
JERIAT G ) SN, I ELXH ) A SRk i F) s o B A B DA v T 3 A M DX RIARR Ti 7  Hl DXF [mT JA 45 2R
SRR AR T 373 Al by DX 3R 5 LR T 1 52 e AN AT 0 o2 7 3 1 b XA P Al ) 67 [ S0, 3 T B R Sy
T BUN it 2 BIAT BT, AN SR AR AT AL SRR E R A EA RS, AM TEEEER
GEIRERIC , 7EBUN 23K S BCRE 855 AR 48 iy M 7 BOT T B2 iR T e s X b U™ BOR
JU I T A AT SR T A 2 W R T A BRSO AR X B /NS AN, T W, TR S 3R P AUR
VIR T AR B I ATCRE AT N BRSBTS AR S A ) B 4 A 2 1 5 4 1 T, S B 5 o8 4 S AT
FP AR IETT IR &

®9 MEXEERRESTER

ARt R4S g AERIA Y e ki ik
PP -0.1230" -0.034 7% -0.037 2 0.004 8
(0.069 2) (0.0137) (0.015 1) (0.037 8)
P AL £t £t i i
R -1.210 8™ -1.370 6 -1.2750"" -1.350 4™
(0.318 1) (0.208 4) (0.1822) (0.520 4)
I 5 AU £t et il £l
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AL R B R P E 0.088 0™ 0.0420"

T A R B2 A K P ER T S & /R A5 (R 1000 %) 15545 51,

2. Al S Bt

BT REAMP AR TSR i B2 8 R BT Ja A7 Ml 45 5 T 1Y) 2 5, A SO i MR ARAE BT A e =X e
JEATM = ATy T T S B o b . Horh  BORFFEAEAR KRR EE FAREE T Al 2 A5 08 il .0 A EHHR AL,
FELAE R Bl R 285 3, BT A HE 2 g 1 Al B85 3R HOHL i AP iz A=, BT s A7 ol ) B e T A
My XA ) A 7= R AR DL

HLARTT AR SO B 5K B B AR Al DA e 45 B8 TAF 9 (www. innocom. gov. en) , K FEALS w1 43
BB FIEE BB AR A HHE T A O 200 22 57 B IR SRR AR Rl 43 o RS Al | LA Al FAR £
o FESE I BB RIS (2018) 7 A Ak | 4 HREE 224 48 FE (WS R] , X6 34 (2010 458 ) BEAR ol b 47 2K 4y
Br, X153 Ry 55 B A Al BEAC B AR B Al A R B AR A Al =2 BB Sy < 3 1 T 9 77 5 L (
E Y PR R ) FEAR A AR B B (BRI B TR0 FAR X 3 438 FA RUFEA /3 A T AR
WAL BRI AR B AL B AT o8 T 0 7 VA o L e 1) — 2T BEAR S AR T Al BB RN B B 1Y
— RN AR BRI, HARAE R 55 sh B 4R, Aill 23 5 Bt A AR T 45 23R W2 10,

IBEARFFET | FIR A 3517 A TR KT 3 ARl AR Al 2 2 Y 1 532 o A 13 . i %o = v 7 ¢
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AR Al A W A I R TR AR Al B R S S FE AN |, RS K L R R S T st R
AP B AR AN AT L SRR ANURT D S S BRI SR R A i E R RETRE Y i R g
I H ARG N, HES AL GEAT AL Al AR A BAS PR, 2 > e R P R i AR Al s 1
WEEOR B AR R TR Al i 2R GRS I

M HEAE | RS FREA RO R AE B IPP 1 1A R B35 R 1, 10 A Al fAhgE 4l PP
AR R EOFA B3 . X AT RESE i T BE 2 AR AN [ I S BOR R S A0 5 TR B 28 5% . RE Ak LT
5y 3 A BER AR R AR SR T BBOR 14 7R SN R 8 3t 5 BRI R s R T s Al
(R TR A AR T BB Al R 2 50 DRAIE T B0 4 s 7 A0 I A 8V 7 A R 147 i B Al 22
A, A folb AR SRR O 2R B0 B A2 AT BOC AR A 2 ABOR, M LA 0] N 40 2 K RS . R
THNGE AR 32 BN R A, #0752 T B4 R A ST BB R A 2 ok B AR B Al

MITEAT L , 55 8B AL RAY IPP 1 1R UH R AUAE 19% 19 7KSF- T S 28 A B T 9% A 285 AR R R R 4 A 7Y
Al 1PP B IR RO AL RV AR FE T g B BORON BT A 95 4R TR Al 25 A S e A I, T
RE-S T A Ak R FE o R A O, AR, o AR B 3R T I ) T S A A B AR B, 2 U AT
BT SR AR T R IR . HEARER: (FOFRCA ST B 3 AL B AR YA AL 2
Gyt A FEREBE Rt 0 7T R T B A 2 A Al SR G DA T Y e . R RO T T A
BB W st RO AR Al ) B R A I, X AT BB R T BRI A ik BE MR T BURF 28 9% R SR B h
LA AT R T AT B, SRR TR AR R 2T BRI A IR BRI

10 tUMEEFRAESWER

HARFFAE i g 2 FrJE AT

PP -0.026 0 -0.0381°  -0.0301" -0.027 1 -0.0118  -0.047 5™ 0. 000 4 0.079 6
(0.0187)  (0.020 8) (0.017 4) (0.020 5) (0.0299)  (0.014 4) (0.0315) (0.095 2)

P AL il il il il il il £t Eetiil
g el -1 1158™ -1.680 6™ -1.760 0™  -0.911 0™ -0.9126™ -1.1878*"  -1.8298*" -0.0914
(0.2326)  (0.3065) (0.2117) (0.319 8) (0.3983)  (0.1796) (0.5279) (0.676 8)

I 5 A £t ekl 2 et Eetiil Etil gt bl

HEAR 8 862 10 237 12 507 6 149 870 15 649 3512 618
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h SR SBoR R

ARSCHET 20102021 45 A e 117 23 R RCHE , A FHUUER 26 4325 Al U™ BUR S 9017 A BB il
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X Al T R R G P AR SO ELAT — T O 1 8 R R YT RS SR 4 4 BURBICRIT iR BB,
S5 AL AT A SRR TR PSR J T A 5 ORI A DGk ) JRE P A AR 5 B AR s T Al R
GEURAETC o 26 =, MR R S i el B B Y 58 8 T 5 000 A2 i 45 R T 373 A 7K SF s i, 7 R 2
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Does the Intellectual Property Demonstration City Policy Improve Factor
Resource Misallocation in Enterprises?
LIU Binglian, FAN Xin
(Nankai University, Tianjin 300071)

Abstract; Breaking down institutional and institutional barriers and correcting factor resource misallocation in
enterprises are crucial tasks in promoting high-quality development and building a modernized economic system.
Among institutional arrangements of property rights, the intellectual property rights (IPR) protection system plays a
vital role because of its features such as safeguarding the monopoly interests of inventors and correcting the positive
externalities of innovation output. In order to boost China’ s strength in IPR protection, the China National
Intellectual Property Administration identified 23 cities including Wuhan and Guangzhou as the first batch of
national intellectual property demonstration cities (IPDCs) in 2012. Using the data of A-share listed companies
from 2010 to 2021, this paper investigates the impact and mechanism of the IPDC policy on factor resource
misallocation in enterprises using a multi-period difference-in-differences model.

The findings indicate that the IPDC policy can effectively improve factor resource misallocation in enterprises
and improve the degree of enterprise factor distortion by about 3. 25 percentage points. Furthermore, the IPDC
policy improves factor resource misallocation in enterprises by optimizing the institutional environment and reducing
transaction costs. The results of heterogeneity analysis reveal that the IPDC policy exerts a more substantial effect
on ameliorating factor resource misallocation in sub-provincial cities and regions with high marketization. Moreover,
it can alleviate factor resource misallocation in non-high-tech enterprises, private enterprises, and labor-intensive
enterprises. This paper provides valuable implications for overcoming institutional barriers, optimizing factor
resource allocation, and aligning IPR protection with the high-quality development of enterprises.

The marginal contributions of this paper are threefold. First, the quasi-natural experiment of the IPDC policy
is used to evaluate the impact of the IPDC policy on factor resource misallocation in enterprises. Second,
considering the heterogeneous cost-plus rate, it measures the factor distortion degree of A-share listed companies in
China. Third, from the perspectives of institutional environment and transaction costs, it deeply reveals the internal
mechanism of the impact of the IPDC policy on factor resource misallocation in enterprises. At the same time,
based on the differences in region and enterprise characteristics, it analyzes the heterogeneity of city tier,
marketization level, technological characteristics of enterprises, ownership forms, and industries in detail, thus
providing theoretical support for the implementation of the IPDC policy. It also provides empirical evidence and
practical references for China to strengthen the protection of IPR and build a modern economic system.

Keywords: intellectual property demonstration city policy; factor resource misallocation ; intellectual property

protection; institutional environment; transaction cost
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