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& (0.098) (0.108) (0.128) (0.159)
-0. 896 *** -0.999 *** -0. 508 -0.472
Inpop
(0.309) (0.334) (0.394) (0.476)
[ -0. 404 -0.310 -0. 130 0.227
strue (0.294) (0.346) (0.452) (0.587)
. -0. 113 -0. 106 -0. 064 -0.197
fwage (0.167) (0.155) (0.115) (0.185)
" 0. 005 0. 005 0. 003 1.627%
medic (0.011) (0.011) (0.011) (0.700)
P -2.265 " -2.516™" -2.577" -0.117*
(0.621) (0.590) (0.541) (0.027)
; -2.071 -1.832 -2.599* 0.071
o (1.583) (1.647) (1.431) (0.067)
; -0.371 -0.336 ~0.245 -0.001
exper (0.230) (0.232) (0.198) (0.061)
0.733 *** 0. 663 *** 0. 581 *** 0.610**
Inhouse
(0.243) (0.230) (0.217) (0.223)
0.355* 0.361* 0.332™ 0. 096 **
consume
(0.149) (0.152) (0.149) (0.038)
Cons 0. 624 *** 0.763 *** 4.285* 4.829" 2.364 1.737
' (0.022) (0.010) (1.702) (1.867) (1.897) (2.252)
Year FE No Yes Yes Yes Yes Yes
City FE No Yes Yes Yes Yes Yes
Observations 3672 3672 3672 3456 3240 3010
Adj-R? 0.115 0.717 0.748 0.753 0.757 0.739

T 0 EIRAE 1% 5% 10%PGETT K LI 455 A EUE R R SRISTE T = 1 AR dhe iR

(Z) REEen

1. FITEBERESHTHE S

R4 DI DX TS ST AT IR [oa] (4 T DU 4 | S0 >4 4 % =2 I JUAF i B R AU o, G 6 Ak L 2 R o i
2 8] 1) 22 5 R A AT e L R AR A BT M BOR Sh AR, TR i i (3) PR,

Enter, =a, + Z,Bkbeforek + Z,Bkafle” +yControl, + CityFE + YearFE +&, (3)

b before, N j i}ikﬂ?pkfﬁﬂ?ﬁ’il:ﬂ%ﬁlﬁﬁuﬂﬁ k 4F s afier, N j 3R SEHETT R XIS RS B95E | 4R AR
}’r%ﬂﬂzﬂiﬂ’]@ﬂ”’raﬂjjﬁ 0,
2 sty TPAT R ARG I A5 A AE P R X THEHTAY 1~ 3 4 & B RVE R AG T R B A 3, BAFEAE
AR S . TETT R XTI M4 S 2 5 4 47 AV B A Al T H R B TE 5% A5 K- T B350 1E, A
A 5 A R A S U R IX P A B E ST T, Ak P ARG R 2 % 3 Gl 1% R B A A T R AL s 7
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I
omob b ol R R [
=3 =2 tool H2 H#3 4 0.2 -0.15-0.1-0.05 0 0.05 0.1 0.15 0.2
TS ST AR X5 i) it 251
B2 FTHEBEN B3 ZEFREER
BT e X TS B vk I, 3T Bl 3 BRBE T 4 (8 & 3 T, 0 — 25 R B T TR B T Ik i A M 3 R B
w2 A RTHER

2. REFRIE

SR Y R R LI ) f 3 T S S R A i LI ol B R R R AT R R AR B ARRE A T BE L
Fl A S 3 T 3k T A5 A S Y 131 A3 T A S Dk b B2 B AT 35 A 1B SR S it e T L A T i
BB IR SRR X () AT, R R 500 Y-, 3T A b T R A 22 Tk R ARG 46 24 SR
K3 i, 2598, BEHLAL BRG A% O i B AR i upgrade FIXI(E R 0. 002, 5 3k [T 25 5 0. 083 A kL
FOET T 0,500 WEEHLALBRAL S A i oA 451 IERBURK P>0. 1, Bl e 90. 2% (A% O i B8 ] )9 45 S 9 A
B R FIRE Y045 U S T 48 I S DX T X 3 T Qi M 9% R 1) 2 TH 808 2 — A B I8 53 F Rl b AL A 2
A2 S | R BT R a3 r UL 3] ) 81 2R 6 3k Tl Bl 7K ST 5% 0 JLF- T DL Z BN T T 36 0E T o ] ) 25
SRR

3. BEAERRIRES AEMERE

BRI R XTI A S — A ELAT ML T [ R 5058 A7 1 48 55 S Al e JE2 30 7T 9 1 O 2 X BB R 25
SRS TR BEAR B 1 R A7 A TR 130 i 22 ) REURN N A MR RV, R T A 205 A sk A ) L, A 3 o — 2 fl
FH PSM-DID £ 1 DID 1 AFT AR 43 i 2004 700 , DA 6 0F 3o o 1] 051 285 SR g A b

(1)PSM-DID ¥4, N 7B IEREA SRR, R ] PSM-DID J5 24 45 4 il 2% F Hk ke 5 4b B0 2 3k vl i o)
AT B ZEL AR T, DA T e KR o AT Ak AR 2B 3 o R sl 23 T ) R e M 22 57 o AR SR FHAETED PSM FHZ
AT PSM AP ITIEREAT 0 ISR . 2% 3 B9 (1) SN (2) S 73 54t o 1 3ty @Il 5 R EE T PSMLFTZ AF: PSM
(R S0 285 5 | (0 ) A543 D L A 125 SR I TE 1% 19 B AR /K B35, 5 560 mE A9 4 0 25 18 3 AR — 3
HERA T JE v A 25 SR AR AERE AR S B O 158, B — 8 AR |

(2) A HLDID 3%, N T RRRALFRLL 55 FR AL A0 R 48 R 22, A5 R Arkhangelsky % $ H A 1 DID
%6 T DX T 8 Ak BRSO HEAT A, 12 7 12 MR 0 A B4 2 3k i 7 B3 52 it iy A9 m USRS P A 52 it 8
R 1 308 3 3 e I A 1 B B 00K AL 3 e B A S A A R R UL ) R 1 25 S Al T R X
FHAR XTI T B T BREE AU AR FRAL N . 3R 3 (9 (3) FdRE T4 i DID myflHas R, At 45 R wos , R X T+
6 XoF 38 T B 37 B 1) - X A BN FE 1% 0 A5 /KT R 0355 I S R R X BOSRE A4 3R Tl Bl 3 R
JEE B LR ST e X A B B3 T 2155 0. 113, KRR Z 0T 5 DID 41179 0. 083, & 8 DID A9t
45 LU A FE v (1) 45 5 rp A BRZE 5 56 BN A AR RGP o8 | i ofe [m] )5 245 S LA R b

(3) AFT BERY S TR FF A DX A 2 75 52 T A 308 11 0 M 5% B B 194 336 1) B2, (5 45 Beck 251 1%,
P30 T St T A BSOS [R) R RS A3 Sl e Sk < AR AT BB TS IR O S AR R il
SRR T ARAS N < HEAE” s 27T @ AR50 ¢ 4RS00 T FHS BOR , IR A « AR B ATIRAS 3817, FE LA
e B I A R R AR AL = (4) B
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s AR TT A DX TIAR S 3 7R 375 BR B 45 0

InT, =« +B,Enire, +yConirol, +¢, (4)
Horre T, kil @ AL, T, IR AR A . 30(4) 56 T 1EIT K X TH& BOR S22 AT, A1 7% BRI fiE
TR THAG BOR ™ A= 50, RIVANRA0 Ml 375 BR JEE REAE X TIAR BOR 7= A 2, IR A b b 22 S BT AR A7 RSP
PfF L 1a] B S 2 AR
3 (4) SR T IR RDE IR ER XS AFT BB ARG I 45 2R | Entre RURSTHR BT A L2, T 21
MV BREE I AN BEXS 2 75 STt T DX T AR B ™ A 2 T R 8 B 375 SRS 15 0 DX T SR 22 TR AN A
TE N LR ]

R3 HAERRRENEEERRLE SR

A (D (2) (3) (4) »
I PSM B PSM 4 1 DID AFT 52711
upgrade 0.062 ™ 0.059 ™ 0.113™
(0.027) (0.027) (0.036)
-0.048
Entre (0.042)
Control Yes Yes Yes Yes
Year FE Yes Yes Yes
City FE Yes Yes Yes
Observations 3469 3359 3672 2370
Adj-R? 0. 691 0. 651
Log likelihood -126. 609

e ™07 A BIERIRTE 1% 5% 10% ST K 1 35S R 3R SRR )2 I AR A AR R

4. Hit g it

AR LA PURR 5 VLR B B BEA T AR A 5

(1) B pli Rz it Kl R F B R AU s R A Ml RIS AT 5 Tl A B v ] X 35 Rl 4
Hop i g Bt 57, KRR R 4 1 (1) 51,

Q) B OB R R SR ATSRIE DID J7 bk R AZ O i B8 H EAT I 8 4 T T IX T 1 i 0022 e 18
3T SR ERTAE IR DX B L, A T AR TC I R X A& R O, 4n SR — N R XTI R 1, Gk 23t
APINTTR XTIy 2, A ZEAE | BBUTHS IT & IXECR e R E R 4, K ERai R IR 4 19(2) 91,

(3) BANSEE , (5% Li %17 % Z 0 5 DID AP Ak i Jlad = (5) 428 1l b FREH 174 B i) e 4001

Enire, =a, +B,upgrade;, X t +yControl, + CityFE + YearFE +¢g, (5)
Horbr o ARGy, T AL BREL R RO (R A8 Ak WAL E RS S0 48 R L3R 4 19.(3) 41,

(4) HEBRTIREBOR . 5T & X THA% UK St I TR)AH T, 7T BE 7™ A BOR UM AR L) [ 8 G0l s R =
A, o352 N T BRI 2 R AR 2009 4F 527 Y e — S0y 1 5 90 Bl 3ok T 3 BOR  RHEEER 2009—
2018 ARSI AL AU AY [ R GRS i O A s MR 2 B0 2012—2014 4F S 9 36 =it
DY RO B T AR . S 1 R IR AR L B X 66 o [ U9 295 2R % T e, AR S0 0 15 Bl Bk T
(ceycity) BB (excity ) FVEEIRTT (zheiry ) BB MR AU 2E Bt | BOR K2 DL b 0 SOOI 7 BRSS9 24 4F e 22
J5 R 1 TEAR S R AR R S B 1l XA O, FLUCRE BUR RE DS S I AR R 10T, HEBRBOR TP A AR fe 1
K ge 25 R W 4 (1 (4) 5~ (6) 51,

M 4 K HETTEE R ] DU Y B bl A A i A O i R £ U AN B e T 2 HEBR =N BUR
TG, upgrade WAL TH R EMIR B30 IE GIEH] T BE A S5 iR g e . H =T HECR b, B3l
BRI 2 S BOR BT A T R 75 BREE ™ A Wl 2 5 i), T B0 3 3 BAOR RE 08 Y 25 fle ik iy
NP TG BRE (4R T, XS ENIE T R AE R B0 T i A BOR A B T4 Tk vl G 3% BR B A B 5T
5, 2 41(5) 8 upgrade AT REZ /N, BE MW AE 5% EA5/K VT B3E , LB ZEQTH B 17 7
B MG TT K DT UK, 8 SR TR BRSS9 R 32 A8 4 T8 AT SR A7 A (H L BORBOR W g 2
R
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PR

P44 S8

x4 HREUERBER

(1) (2) (3) (4) (5) (6)
it e fii i FEl AL HE: Hel: HE
BTG AL AR5 Lt 4 . . a1
J8JE DID i ] s 2 Nz g B i Eh-su 4
1.479" 0.075™" 0.261" 0.084 ™ 0.057™ 0.080 ™"
upgrade
(0.881) (0.022) (0.112) (0.029) (0.028) (0.030)
” -0. 004
el (0.050)
. 0.479 ™
cxcity
(0.115)
heit 0. 068
e (0.047)
Control Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
City FE Yes Yes Yes Yes Yes Yes
Observations 3672 3672 3672 3672 3672 3672
Adj-R2 0. 848 0.749 0.750 0.748 0.757 0.749

T ™0 MERIRAE 1% 5% 10% B GE K B B 3E 15 BB R RS AE T2 T RO RR AR R

(=) Rl HeL

5 4R TR ML R T QML TG R AR AR . =R HALED R A S AL A2 R 4 [l A 25 R
1% (9 B AG KPR350 0E SR A X T B3R S it I 368 2o 2R 7 R T DX PN B8 AR 1 225 )RR Al BB A
e AR B ERSE IR AR R PR A i S0 R 7 A 1 T S RSSO, DA % 4R i A T e ) i AR T
WL AT 5 | S50 A3 2 3R A SR AN A Sl Tl B 36 BREE 7™ 2 TR VR, ISR e H2 A5 DUBRIE

RS FEREFEXE I E K E R E R

(1) \ (2) (3) \ (4) (5) \ (6)
AR i IR IE SN TS AN, BB R AER RO
Space Incubator mpP? MP* Inventions Patents
upgrade 1.229 " 0.732™ 0.025 0.015™" 1.038 ™ 0.261 ™
(0.149) (0.091) (0.003) (0.004) (0.158) (0.041)
Control Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
City FE Yes Yes Yes Yes Yes Yes
Observations 3672 3672 3672 3672 3672 3672
R? 0.704 0.673 0.942 0. 659 0.942 0. 659

VL A EORTE 1% 5% 10% KGR b 4 RO A R AR TR O RS

(M) BRI

NI TT XA 72 JR A P R BB 43R = A7 TS 2 IX A Al 35k 7 A S T ek i A5 ARG 566

1. WH R AR R RERE

P S [ e A, r DX s PR 285 22 B SR AT AR M AR o P AR AL DU R AR e () 22 5 | LAZR I -
T Ry 2 1 T 22 5 R VYA e DRI PR i X ) 25 00 AT 4 181430 A S5 R PR R AE 1T g S BT B VR
W22 52

6 MI(1) 5~ (4) 5 T FAE BT AR (P8 ARG DU R AR Y S BT A 6, - XA BB 1) il
TFRBE AR X fe K, Hal It T 1% B A5 KSF N B 2 PR 5 78 s i X A A 11 R B0N IEJF38 3 T 10%
EARKOE T 0 S35 A 56 5 6 PE 0 b DX A T R B AR Ry I A 3 i R A G s AR A b XA T R A
M, 6 M(5)F . (6)FNHA T Z2 4 - I ] ma Ik A SR TT 170 S B P AG 96 45 %, 7 b 3ak Tl St 9 F & IX T
5 SR X B 395 B 114 B M VA2 A 30 ek S S A 5, T i b XSt ) T 2 DX A SBUSR X0 M 3% B8 11
MATE 1% EFEACE T RENIE, R61(7)F,(8)FHkE THRIE(HY/T 094—2022 AT X /32K 5
FRAE ) S 53 F TR I3 T 55 Al T 1) S TR PR A B 5 SR . 25 SR S, B AR VRV I T R DA i 3 T ) T A T R X
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s AR TT A DX TIAR S 3 7R 375 BR B 45 0

HBLE 10% 19 B (5K T T W20 0F T 38T G0 Mb 3% BREE , AE VT 30k 7 A% 09 5 & XX B 3 R B 1) 45 3 i ) 2
WS Y 4. 81 £%

25 b, I M B DX R T, 6 AR T T 16 b DX 38 T St 2 DX A B X 3 T 0] Ml 355 R ) 35Dl 2k o
o A b X 36 sk — 3G W] RE A S5 Rl — 7 T2 2R B T T b DX A 7 L 25 R Bk 2 004k, e R T
XML 2R TR B 5| IR RE T, A6 X Bl X T4 B & X AT BE SR A S e 8h T i R el AR,
R 55l B 2 Je DT S 35 (e 0k T R G BRI ST . ARXT T 5, 7 30 e XA 7=l S Al 2 55, Sl 15t A A A 9%
PERAS JE BT T 77l (8 PR T RN A BR 58 B DAL 5 AR bt DX el TSRO 4% 52 7l 77 Ml 5+ e AU T
I B 22 A PR AR, DX A O W] RS BB A AR 163807 2% 7 Ml 1) & i 5 A T 39T 1 T 3 B 5% LRI 80 % 15 A 48
BT AR R, A i 3k i 8 ) o vl I |, Sk R A — o R L 29 T A BOSR £ 1 58 43 R

F6 HWWXAMNERREKRE
o (1‘) (2‘) (3‘) (4) (5) (6) (?) (8)
il g PUES At =i P i A i
upgrade 0.221™ 0.057 " 0.002 -0.085 ™ 0.002 0.138*" 0.260 " 0.054"
(0.080) (0.030) (0.048) (0.038) (0.034) (0.043) (0.127) (0.028)
Control Yes Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes Yes
City FE Yes Yes Yes Yes Yes Yes Yes Yes
Observations 901 1190 1139 442 1683 1989 493 3179
Aolj-R2 0.832 0. 586 0.762 0. 835 0.737 0. 760 0.877 0. 650

E: ™07 T MERIRTE 1% 5% 10% BIGETRE B 0 S BB R R SRS TR )2 1 AR A R

2. FEMAREENRRIERE

I TAYIFRIX, B R PRI R XA N2 WRBE & W BRI R SR s E g™ % E R %0
BIX, R T R A I SR i T BRI A XA IR o 28 TP R B R A e )~ DL ) v B 381, 5 30 il e i X
5 AL R A= SIS, T R il 52 2] ASULANE AT RE RSN B RGN, TR T R R R TTIX,
(KT EBERRETHATT R X R FE G5B K3l & R A48 T 2 0L ) th s 5 | fe ik R X2 TT X
AL Hmn G KGR, L ZFIE A S AR B BB R IE £ A7 510 PE M 1 77 25 P R g
Ao P, QR THE T K X B AE 3l A s S R UL O R IXBORFAR T RE L 5 BOR 5 R s 1R il ad Al 2
TR A A AR, A BE I e SRT BM  BRE R $E T

TETHRE IR, 22 AT AN A 53 1 A5, 51 BInS T A 1 P 0 A, 58 NI T A 2 B K LA
U AL, AT LA AR , SR FH P b 75 95 R T 7 S 0 S R BEAT KR, A — A O R A S T AR A
A T o X I 375 R RE ARSI, KA R DA 3 T N I e e A R A e A AT LA G A
WA R LA T (1) FUAN(2) ), FEA5 3 R AR 3k T St I A X 1A B 5 S T3 B 75 BRI (H A %
A T RS A TR S A SR U JC 3 7 A 8 A B RS 7 — 2 LA T Sl A e e A R B
(LR o AR (RN 1) 636 38 i M S X S T B b 7% R BE A2, T T A e AR
AT ONTEET 1) HSA Tl s AR 27 (KT 1) AU, RS E5 Ran3R 7 19(3) 51, (4) 31 F
71 o AR, T DX AR SR A2 1 o A/ ) 3l T 9 e S 5 M A 6, A 33 o A e 22 9 i
W T 5% EARACE T B AR TS, U] BT 7E 3T 150 7 69 3 30 e A R B 2 | O ) T 0 T A DX T A%
BORETHMAT QNS BREE | 3 — 4518 5 Drucker ™ fYRFFES5 AT — 2L,

“H O BUR” SR BESR T B BRI R T SCBE N R, BURSCR AT RE R R R T AR BRI L S PR
R BN R A 2 H S TR TR . SR HIC2016 4F F [ M7 B BEALREHEA 8% ) Hh 2% M BT
BRI HEA A N BUR AR A A AS 5 % bt o VR ek 23 2% SR AR 00X b J EECORS A5C38 14 J R  JE Ay
SR BESE bR, FTEREAALEE 202 DG BUR , 2 X U BCR BB B WP E FE b . A2 T4 P 4
ABEEHT , VLT UM SCR BR  6E TS T A DX I 7R 3T A BUR 803 He 4 209% B 2 80030 5 26, I

21



FARZ T Faal HeW

10~ 20% 7R BURF R HE A fc 2 O3 TT 2, AUk 264, 80% ~ 100% 26 7 B RCR e AR AU i 21, Hoh iy
20% [ M B HEATRE S 70 ,40% /i 50R 56 122, 60% 153015 KU 565 184, 80% 43015 KU 56 239, BUM
RO S e R SN TT  HEZ 5 8, BUR SR e AR ) 2 B BE 1T HE24 5 292,

Xof T FF 2 DX T 7 ST ORGSR PEAG S 25 SR L2 7 19 (5) Bl ~ (9) 81, I TET I 45 5 pn] LA 5 B
LB B A8 3T TR BRSO ARAE E R 22 Ak . BURNRCRHES BL T 60% 43 BL AU /i T 40, 1k IX.
TS B 1) STt R A (1 E 308 T ) oIl 1% R R R 4 T 5 (R BURF R HEA A T 60% =22 J5 3R T 21, T & X THA% Xk
TR 6 BREE (A 52 M AN B3 FEHE 4 SR T PSR AL, TF & DX A BRI T Bl 0 R L A AR T
AN E R TR, KSR 2E SR R U T A U X AR s A T B A BUR AR

F7 FEREZREEMBALENSRERRE
m @ | e | @™ & | e | ]’ o™
- F%ﬁﬁ?yiﬁﬁf;ﬁ . BUGEE
%@%%ﬁ %ﬁﬁ%ﬁ Eﬁﬁgﬁ/’? iﬁﬁgﬁgﬁ 0~20% 20% ~40% | 40% ~60% | 60% ~80% | 80% ~100%
upgrade 0.032 0.099 "™ 0.049 0.108 0.380" 0.090 " 0.079" 0.077 -0.028
(0.059) (0.033) (0.035) (0.042) (0.083) (0.049) (0.044) (0.053) (0.039)
Control Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes Yes Yes
City FE Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 799 2873 2465 1207 1904 1887 1887 1887 1904
Adj-R? 0. 656 0. 766 0. 656 0.814 0.823 0.759 0.750 0. 705 0.823

TE: 70T U RIFRIRAE 1% 5% 0% GET AR R 1S N BB SRR AT 2 T AR bk R

. HE—HSH

(—)BERRETRENW

B SCE 2RSS 1 IF & XTI AT DL 254 s KR AL 16 BRI, B — PR T R X T 2 15 A R T2 1k
B, 2023 4F 12 7, o e &5 TAE IR s 2 ARHE BT 3l 7 b 8, el DLBTEL PE B AR
R BOARMEA B ™ M B B sl BE , e T I A= 7™ 7, 1 O HE BE B 35 5 1] N A e F 3L 1 s 48 51
o o B LA LA AR — 7 A MU 55 R iR, R AR B BOR TN Z 7= i AT A A7
55 B RHR AL AL 5 R Al I R R s R F 8 FrER A R B BB
2PN iKY/ Wi R a4

ST, A SO T AR Al eI g R T v
T3 NIt il 5 0 B A o g 0l 0 B 0035~ oot
b SCRHRL AL BEOIH 7 A BB AR (0.017) (0.005)
GBI TTARHE R /g B QUBCE R G (R ool Yoo Yoo
eIl R R e/l b B 7 B A A e Y Yes
S L A S 4 - -
HNE BRI AR, e 8 WA R, o 5is e

Tk DX A AR ) 52 it BE 4% S 355 2 T i s o i Bl
AT BRE

(Z)=EEEZEEH A

FE T AR X T 1747 50 Jl s DRIl 376 1 1) o 2 s fe iy, 1k — 20 80T R IX THAR BUR RE 75417 3l
JE S22 T R 35 3 B 0 T X RO 1 80 TR S TR o A SRR AR Y O ik | 1 s T
DID R BE T e XTI BUR A4 23 A T4 . BARBTHERBR T N (6) Px,

W T A RNEIRTE 1% 5% 1095 KT iR 5
PR (T 27 SR 257 T )2 v R b TR

400
Enter, =a + ZSSN‘: xpost, +yControl, + CityFE + YearFE +¢,

s=50
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s AR TT A DX TIAR S 3 7R 375 BR B 45 0

Horb N g ST R AR [ S50, STHIFR, S AR
AR (] HBREE 25, L4 50 Tk ki MR B, 45FE S50

*x9

FF & DX FH4% B R Y == i8] 1) b 350 R

23 [ BER (T-K) 21 i e —IH
TAHrE—A A N HZE 300 K@, andies ¢ 0-50 -0.041 ~0.019
AR @ AR S-50, S T PRI A ST S T T & (0.157) (0. 141)
TR 8 4 post, B 1, AMAT IR 0, 50100 ) )
ISR @ 248 0 ~ 50 T K248 R4, Wit N° x 100~ 150 0.024 0.023
post, =1, JNFIRTE ¢ 47 B § W7 50 TR A A2 E (0.035) (0.031)
PUAFLESIHE T RSB FFA 0K 5 N wpost, =0, 150200 0 09, 0 009
2T R AR N S T S DX A TR 1 O T 31 200950 -0.042 ~0.036
AR A AL B ZH R 48 B 2 48 PN AT S T & X T4 5 (0.064) (0.058)
DL T 90 % R AL, S % LR AR B AE . 250-300 0.5 (0.056)
AT 555 A A0 Ml 3 BR R Y 22 S R AT LA K B S5 i 00 0.009 0.010
TE & DX T A% BB SR 2 75 A7 A6 255 ) 6k 1 2800, ] DAAS: 36 (0.031) (0.030)
23 90 i YO AT R 72 T = =
RO et T A X TS BOR Ui H0 25O 1) A R0 S City FE Yes Yes
Fett, KIS IR EoR, IS Y WA R S — 1, Y Observations 3672 3456
Adj-R? 0.718 0.767

IEF 50 TR, (R HOR 5.5 B 6, 36 THie b, —u | L__om
AT 2ot AR I 1 Bl V7 A T HE AR 3 it et AT A
P T B R 0 2R X < B 50~ 100 Tk

AR BN L BB A I X ELBI S35 o B S 1 A2 TF 2 B T B B 20 471 A )
W R A 100 TR I A 5 MU A 2 e B 8 A A T
S5 560 P4 I 74 2 ] 0 2 BT B A TR I/ R4 R4 FUR 1 50~
100 TKE A ST D 5 B O3 5B T

N EREEW

ARSI AT 2004—2020 45 A [ T R Aol T DRI A Bl Sl iy T A Rds | SEUERG SR 148 ROT R X THs BUR
X B 375 SR B2 B0 A A 2 2 AV R S8R, 9 2 B QDS T 2 IX T A BBOSRE i 8 25 48 Tkl
ANPIEEREE , I HOX —S51015 8 1 — ROV ER 56 10 355, QPLHIAS SR BT, T & DT 4% 18 5 A 5 )il
NINIS 57 A B IRBEIE SN IR A T S 8 R ™ A 14 i S LA S8 I s A 0 i il = A ) 1
FERARRB = S ARk e T B BREEAR T, 5 B A 46 5 B, T 42 DX T A% BRIl o7 Bl 7%
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The Impact of Development Zone Upgrading Policy on
Entrepreneurial Activity
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Abstract: The reform of “expanding power and strengthening zones” is an important path to stimulate the development vitality of China’s
development zones. The provincial development zone upgrading policy was treated as a policy shock, with panel data from 216 prefecture-level
cities during 2004 to 2020 were then taken as research samples, and a difference-in-differences model was built to evaluate the impact of the
policy on urban entrepreneurial activity. It is demonstrated that the upgrading provincial development zones significantly improved urban
entrepreneurial activity, with stronger policy effects observed in southeast coastal regions, cities characterized by advanced industry-university-
research integration, and cities with high governmental efficiency. The provincial development zone upgrading policy’s entrepreneurial incentive
effect is driven by three key mechanisms including positive externalities from entrepreneurship public service platform establishment, market
expansion effects from enhanced domestic and international market potential, and innovation agglomeration effects from strengthened innovation
incentives. Further analysis demonstrated that the provincial development zone upgrading policy not only promoted high-quality entrepreneurship
in the cities where these zones are located, but also generated spatial spillover effects enhancing entrepreneurial activity enhancing
entrepreneurial activity within a 50 ~ 100 km radius. These findings provide useful references for promoting a high-quality entrepreneurial
ecosystem in cities with development zones as the core.

Keywords: upgrading development zones; entrepreneurial activity; difference-in-differences (DID) ; spillover Effect

26



