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R HESH IR (8] 55 20 2E 7= 2R 22 U, RIVRIT SCARY LAY S 3 15 BIMi ke . SR T A SCHR Y

BB 1 R R AR AR T VA 23545/ 3R 0 18] 3 3 A 5 R £ 5%

Ol B 1 P A4 TR F i LHAR K a4 2 69 Lk W 5 2tk k77 18] 64 2R ARE £ 2018 55
AP T
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AL RaA B BERT R ARARELG DT T A EE D

(=) hERAREE R M5S0 £ =R EFHERVIE

FOR GBI BE 2RI BN A VR BH A RE ) ) H 2k 2 1 3R ( Benner and Waldfogel ,
2008) . A T A FHAH B B R R A AR B A — 8 1 4 R 4R 3T ( Cantner and
Meder,2007) . AT , 30T ()5 A QG Ke A A1) 0 i H AR R R 30T 1) A AR LA, B
RAAE . (1) FRG B 5, BRI A A T4 3 D8l ) 9 0 RN A It 3l (R Ve 4
2022) , 1M 48 F AP EATAEAR T AR RRAE , HITE A I 21102 DXk (8] 60 iU S 2 ek e 1 s
HAY R (EFHF,2020) 5 HUK, ARRLAY NI BE % 1 5 DX el ] 1) Jn U e BE 4
(0P AE DX 35k ] A 345 HH 2575 28 55 ( Cohen and Levinthal , 1990) ; F2 , HHBLAY £ R 15 5 RE A 2
PELAAREE AR A A ) #5 H X 37 ( Bena and Li, 2014 ) , 10 85 b X I WK AT B 02 15 b 1X. ]
TR AR o PRI, BT TR R R AR 2 i 1 IOl el 1] E 6 3R ) A R B #8 . (2) BRG 2 A
o I, W AR A R B Al A A TR 3 K A AR b B A H R HL 2 (Grant and
Baden—Fuller, 1995) ; H./k , A4 ) B BB B T B2 IR 1) B4 M ( Cantner and Meder,2007) ,
AR AR 5A A T 5 Bk | AR BT IR A AR 4 s & VR AV 0 A B 1 T
IR A T8 30 32 A5 08 T ) T 2 194 A G e 5 /N B AT, DA TTT AR 1 TR V8 R A 114 XU
(Broekel and Boschma,2012) . PRIt 3k T (B H A ST 8 A1 K A0 b e Y 20 Ry B0 1) AT g
PR, TG, A SCER R G NS AL BT P A~ 2B AR A, B0 T Tl AR 40k
X AR/ NGF Bl HE A2 S A HIBLAR

ST B R A AR 3 AT LA SR SR T 1) 7 SRt SRy I ST R IS e DI 3 e s P 1)
ARTFRARPEFNPORYR , AT A 30 7 [ 1) 55 B A 77 38 28 S /N, Se Rl MK B B 8 0L
IRANE ARG KA TR A R GURAEAT A ERGH AR, o B il B soR
7 HY SR B A 50 AR 51 i Il T B 22 AR 8 4 B AN BB R B A 7 2 b R K H B
MVFITRAF R . BEAE FNIRAF S B BG AN, S5 A T B RN TR A 7 BB D AN R ik, B 2237 1 TR 7
e R WA AR T U R BAETE PR (Qiu et al.,2020) , FEMEEFE P, SE R 30T
55 RITTRI AR 2E BRI 1, o T HARB) A /N T HER BB SA, J5 % ki
S T REA HIH AR ST A 0 H A G5 R AR AL Y 516 K ki 2 2T AT, AR U 22 i) RS A
Wess (REA 55 55,2005 ) o TERIFIEUR S5 A 25 9K BT | J5 AT 3235 | Je & i AR O Ll
AR A N LR, IF AR 5 5 R 3k T O Jé B R 22 i A EL 3l DAAR IR F 5 % 30 10 i L i
o G WF A DRI ASE 58 TS & W Y BOR WO RE g, i — AP HE Sl TR i Kk
A BEEE 5 AT AN T AT S A AT A e R TR AERL O BRI AT rh A SR AR TR R
R 5 e R T IR (R H R 22 BE 2R M 4 /) | 3 T4 50 0 5 (1) 57 2l 2B 7 A58 TR

ST TR] A &R 3 AT A3 5 (2 i 3K 5 o 2 B 448 /8 S A Il Tl 19 R AR RE AL A AR K DA
A/ INTT [R) 57 Bl A 7= A8 22 B . U2 QT LA Tl 7™ al Y B R M iU LA A2 e 20 B U
AR A RE AR, TR S 2 M R 384 AR A PR B G 3 22 0 B 20 Q)BT HL 2 (Guan and Yan,
2016) o XA ATAR— AT ERXE LA ST 58 AR QB AT ™ i B 5 A R
SHAR T RIS EA AR, h T B AU PR A R S IR e R S R
SEA AL BB B PR X E A 0 5 AT TE S5 AR DR BT B AT AR, I R
T AR 5 S R T R SR AR R BT A TR SRR, IR AR )R A B AR AT E LA
55 RIRTTRAE AR 5 T 07 ST P i AU B A AR TG, R Wi /N T 45 5 % 9k
Wi Z B 197 B A 77 38 25 57 o I 328 3T i BT 3l ) FBIE & RE ) AN g 5k, B A2 9% |
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BB S5 ) AR ST 7R S5 AR ST ) Bty R WA A | it — 2 A IR R AE T &
{19 J5 A BT A T B AR TR b 5 2 T AT R EE AL, e A /N T S R R Y
FE AR SR N B 1 3 T O 2 1 SR AR B AL Tl B AR G 1
5 e R TR E AT, A AR B IR A BRI (8 12 R R T e R R 5 A A
AL LB B IS X 55 B 2 3ol ol P A R AT b AT IR BT, TR )
BRI T H B AR AT B AR S B &, AE I R e A B IR AR X S 1Y S
3T S o A P A BT RA T B AR G 5 BT USRS A 14 A 3 e R 2 B
Z5RERI T R0 TAVE PR m A S e E QU ATl b i B3, 3 i 4
/NS B BE IR X A 5 R T (] 1) 57 B AR ) e 2 S I 2 B 1) Se R T e Bk, BE T
e, ASCER Y
B 2 PR T ) H AR ARE B AR B e iR RS EARH G S E T REF

& Hi5igit

(—)ItERBIEE
SRR B IR T TR AR AT B X 57 Bl A 7 38 25 S s ) AR SCR AN L v [ml AR
Diff_Ip;, = oy +a, Prox +o, X, +A +u, +e (5)

(5) 32 Diff _Ip,, o o 4F SRR j IR Z 18] B4 57 i 2R 7 R 2 S HLIN IR 5 ik ) IS
Prox, 7K ¢ 4F i AN j 3T 22 ] A B AR &R 3 B, G B8 D7 VR IR i S, X, 37 42 il A% 5 o)
T, AR R T E N, FR AR [ E BN &, R BERLIR 22T

S PA SCHR (FEEI 55,2006 ; 25w 1# =38 ,2020; W PHAE,2024) A SCisifil TAn R As &,
(1) IR AT IRME BAL K- 2253 (Diff il) , R A3 T 22 0] E A B D9 FF P 5025 1 %) e St 4 i
JE 5 (2) IR A K T-25 57 (Diff _he ) , >R T3 22 101480 3838 (g 4 2 A RS 2 R A
EL A A S ELHEA T BE 5 (3) 3ok Tl [ 7 2 L TR S 10 22 5 ( Diff_gi) , >R FIB T 22 ) b 2 7
S GDP LU 22 (B R A RHELHEATINEE ; (4) ST [ BEASTRAL K 26 5 ( Diff _ed ) R T3k
Z IR 55 Y A 25 AH A AN A I v 55 B A A R P S PR e A A 5 k2l
M NECZ VEHEA TR 5 (5) 3T (8] 7 b 2548 22 53 ( Diff_is ), R FHIBCTT Z 6] 28 — 7l 55 =0l
PHEZ R 22 E AP TINEE 5 (6) 38T A1kl 25 B 25 5 ( Diff _ed ) , R JHIR T Z ] BLA57 +
Hi TR A At 2ol AN B2 (A0 4 o (R T B

(Z) BHERE A B

& [ BB A AT A5 S SE e | AR SR 2011—2020 4R K =M HEIX 41 g% 4L 820
AN Z R AR O FEEAS , FEA I S R AT 15, 41 AR R
TERE 1 681 AT 5 FLUR, BB h [R]— N3k i B T B 38 6 (an i vl — gl ) |, IE50
1585 P A 5 A AN ) 3 T %o 2 8 %) A 3 s ok ( Gn 530 56 b i — R s Tl RN g T — TR T
PR — I X)) 4581 820 ANk X ; feJim , 7 2011—2020 47 HAEI75 2] 820 NI i X 10
SRR EREA . R LR g B IR T v B & R 2 SCBAR PR i s o g B AT H
BN HIE AR g At & ARG FITE TPC 2RI TR S B O, HAKE
FEORIEF DR EIR T SR A TGRS D R A T S MRS Mg A4

OF TR BL , JE L 09 5 A R AEH 38 L & 4] 2%
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AL RaA B BERT R ARARELG DT T A EE D

XTSRRI | A SR (LA ok R AR AN A T kb Ry T B i 6 K A9 52
AR B A HAT I TE] (B A8 4 ( GDP A SRR S ANBE A A7 40 ) 39 DL 2011 40 B kA y
P, EEASERIATES IR 1,

*1 FETSHNHRESIT

7% 1k AR S LK s W | BE | bR | BME | RORME
WA 5y B AR R A Diff_Ip VR IN 8200 | 5.7047 | 4.4159 | 0.0014 | 25.8114
PR 1) H AR AR JE Prox - 8200 | 0.2772 | 0.0995 | 0.0184 | 0.6279
WA E B KT £ F Diff il F/BA 8200 | 9.1278 | 6.7404 | 0.0001 | 38.6476
WA MAAFAKFZF | Diff he A/ TN 8200 | 69.6047 | 53.4954 | 0.0226 | 320.4240
VR I o A
i‘;'ﬂ T AK IR L Diff _gi % 8200 | 0.0648 | 0.0503 | 0.0000 | 0.2672
WA FARFACAK T ZF | Diff ed TSN 8200 | 20.3655 | 15.4495 | 0.0023 | 85.2417
PRI e sE A 2 R Diff_is - 8200 | 0.3545 | 0.3601 | 0.0001 | 2.5009
R ) 3k 5E B E Diff ed | ZA/FFAZ | 8200 | 0.0306 | 0.0378 | 0.0000 | 0.2093

NJKRIES R

(—) &R

2 R T IR AR SR BEXS 55 gl A AR 25 S R SR UE TR S5 R . Horb S (1) B8 B
HUSBIASE TS 55 (2) — (4) F A sl 1 $ul ol Xof AR 073 13 00T [ R R A Y - DR (2) B SRS
(3) BRI LA, oIt e 7 A A8 i, 3l iy (] 5 AR QAT BE X 55 8 A= 7 3% 22 7 1) 1] U] 28 4K
Py AAE 5% K-35 o O, Ul BT T 5 AR &30 B P08 o e 25 44/ 1 3 ) ) 57 30 A
PERIES . AN, IR (4) BRI S5 R AT LR )RR v DR SRS B o J2= i, $ul s (7] 452

RGBT BERT 55 B A P R 2 S R A i 2t Featt IR 1 AR SNSRI

=2 HEAERRLR
(1) (2) (3) (4)
Prox ~8.7499 ~0.4843 -0.7752** -0.7752*
(0.4516) (0.2272) (0.2104) (0.3383)
o 0.0519** 0.0519**
Dyt (0.0031) (0.0061)
i 0.0151** 0.0151 "
Diffhe (0.0007) (0.0013)
o 5.0021 *** 5.0021
Diff_gi (0.4799) (1.0237)
. 0.0345 0.0345
Diff—cd (0.0068) (0.0129)
o 0.1018" 0.1018
Diff—is (0.0538) (0.1107)
. 14.3065 ** 14.3065 **
Diff_ed (2.0735) (4.4229)
Constant 8.1301 *** 5.8390 *** 2.8959 *** 2.8959 ***
(0.1422) (0.0644) (0.1734) (0.3354)
A B B % 2 P2 2
YR 2 B A & P P 2
AL AL 8 200 8 200 8 200 8 200
Adj.R 0.0387 0.9523 0.9595 0.9595
FEL e e Foox R ET 1% 5%F0 10% 0 2 EBRAKFE A TFTEER, #(1)—(3)3145 N ARk

FRAR, B (4) 51365 A A R K BT B @R AT LR,
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(Z) AL E

BB AT BEAE AR DR gt e 20 e D R I TR AR Q3T B 5 55 Bl A 7 30 22 S 22 ) 8 s ) PR
SRR BT N A TR) R, AR SCR T B AR e i AT Ab B, BAA S, 2% Ciceone F1 Hall
(1996) i Fil Py s &5cdfi /= D T RS 8 s | R SO I 1962 4 P P 3k T 22 [7) 2 75 O 36 2k A
SR TR () B AR RIS 3 B 1) T B A (Prox_iv ) , BRSPS 1 1962 4F 29T 8 BRI, iv_rail
WUE R 25 A — I @ R BB iv_radl BUEN 1; 808 0, BLAh, BB ENZAR EHA
BEI TE] A AL, A A 45 55 855 (2021 ) FOA0: , R G5 Ik ) B4 A ofe #4) 3t i) 22 1) T 2 AR
i, PEFZ T RS B TE T 1 A, R A8 AR A HE T SRR T ) BB R i Bl
R % 2 ) T T R ) B S 0 I R A B A s v R B AL I R
AP R (JAl 55,2018 ), 3P U i5d FH iy B0 b A7 0 R 6 e ) 3 T T 7 2 i A S R
WFR N GRS AT 1, PRI 1962 AEI0TTT 2 [) J2 75 470 2R 6 14 308 2 X060 20 i3 T 1) i) R
R JBE 7 A M 5 LUK, D s T ) 8 Ak 322 3 M AR X2 W) 204 i 3l i ) ) 55 Bl A e R 2
S, PR AR AR 2

3 ety T TR AT R A R IR 25 R, ST B R B X TR B
flitt RETE 19 097KV 28T R T HAR 5 5 0T TR] B AR ST BE A7 7 1 35 19 T AH O
P 58 BB R s SR TRIEOR AR I X 57 3l A 7 AR 2 S A 3 A G ) S - R[]
HgE R —3%, 7 T B AR 5 1) 55 1 B K 5% H |, Kleibergen — Paap tk Wald F &t it i B i K F
Stock=Yogo K58 10% 7K L il FHE, WA 7RSS T R R 7 T RS P U RS
5, Kleibergen—Paap rk LM ZEit7E 1% 7KV 1 i 2, BaWX T 2 AR | AR RN 2
[, PR, b IRSS SRR i (B BoR &R T S THRE 35 4 /N 57 Bl AR 7 e X — 2518
FEAZNAPERE R T

&3 IATEMHITER
(1) (2)
Prox Diff_Ip
-7.9025""
Prox
(2.8884)
: 0.0047 ™
Prox_iw
(0.0005)
EHEE 2 z
Fr B B 2 M
WA B R AR : .
A 8 200 8 200
Adj.R° 0.7408 0.0053
Kleibergen—Paap rk LM %3t = 65.921 "
Kleibergen—Paap tk Wald F 4+ & 80.301
[16.38]

E AT NAREERT A E@OAMATER, AT ELR, T35 0A 10% 2 FRAT Ly F it
s AL,

(Z) RiEERR

T ARIE B T 5 0 TS, AR SR PR A T 25k 5 M T2 B A () 91
DA B REA G AL FRAF 7 st A TR M R, FLAR 1A Z5 SR L6 4,
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FLE BEAK M

WE T 8 R ARIE 45N T e Ak R £ Fod

x4 REEREHEEHER
B B R | MURBEPA | REAR R AL H
(1) (2) (3) (4) (5)
Diff Ip Diff Ip Diff lp_sub Diff Ip Diff Ip
Prox -2.2203 "™ -0.7336 ™
(0.5514) (0.3305)
-0.9345 "
Prox_sub (0.1978)
. -0.4497
Prox_jof (0.1865)
-1.4796 "
F.Prox (0.3186)
EHEE b bea b S P
Fr B B P P bl A bl
YR X B R P 7 P P P
YURIIESE 8 200 8 200 8 200 7 380 8 036
Adj.R? 0.9597 0.9595 0.9025 0.9641 0.9584

LE#RBBELE

HE, B IR IR IPC PR HEA TR S 73l REAT A 52k JBE U HEA 8] 22 57 (4 [,
ARSCR IR TPC = A HEAT BRI BRI 73 1) 4 L M) IR R , I3 T (4) ORI ) 4
AREBILE (Prox_sub ) BFTHEATINE ; UK, 25 PB4 [0 1 v 6 08 i ) g AR 460 20 32 300 5
TRA BN BRI BAIEG , WAE A B , AT REATAEAR AL S T 1] B A BB B A1
O, RIS Jaffe (1986) BT 75 i THE PN B9 4 B L RN AR]— TPC Uz S5 AR
2 B9 SR E 3k T 22 [ A B AR SR AT B, HAAR AR

Z ik Xjk
k=1

z xiz,k 2 x,zk
(6) b, Mo, I35 & ST A IR b DO RLASE AR Y & WL R 5, Prox_ jaf,
EBRR , FR BT ¢ BTN 7 IR T 22 ) 8 AR 08 3 By

QAWM BT

5 PR = A DR BT T8 7 A 7 PR, T3l i ) 2 2B R 48 3 Ay S el 3 A v
FEARAGHR T, AR S S 81 55 (2006 ) A8 | SR PR T [ A4 57 2 A= 77 238 25 1y 4 o) (i A 1
W) 55 S A 7 A 2 S AR AR 55 Bl Az 7 R TP BUS AR AR 7 Hh R DAE AR ol A i
ATIEE

3. K BT R 3

YT LR R TR 185 B — 2 B B] A S i e B[] 4 it — 20 5 52 o+ 1 I3
T B AR AR I BE X 55 B A 77 #4822 R 052, 45 R NER 4 55 (4) IR .

4 ARG AL B

7 L& BN REAR B AR i B RN S 5 (L PT E 2s ie) [m A 25 R AR SRR A e A s 64T 1%
IR AR AL, I 46 B o P RE A BB A T 3 E LS 452 a3k 4 55 (5) SR .

IR 4 FTLUE Y, JOve A 8 i e 720 i 5 i i 0 o | DU B () I 901 0 R A 4 R A
PRI TIT E) B AR AR B A T R B /DA 5% K SF i S 0, HoAs AR B RSG5
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‘%’ (7%‘1?-1@ 2024 4E45 5 )
5 VA S R )5 25 R AR — 3D | SR IIA SR A 0] )5 25 S R AR fd a] FEAY
. H—T o

(—) UM EIH I
B SCHRE 34 2], 3k i 18]-B AR Q83T T RE T A S s H JEK 5 T 4 B 25 2 B 52 i il
)57 B A 3R 2 5 o 0 1 X R WL AT R 4, AS SCREE AN T v A SBONAEEL

Diff_lp;, = oy o, Prox,+a, X, +A 4, +& (7)
Med ;, =By+B, Prox,;, +8, X, +A ,+u, +e , (8)
Dlrf‘f‘—lpijt =Yo +71Proxm +72M3dijz +73X;‘,‘z +/\Ljf+:“: tey, (9)

Hrp ,Mediﬂ%:z/j? H AR A3 5 SR e T TR AR R Y (Spill ) RV A T ZH AT ( Recom)
(8) 2XH, o T HERR b R 2517 >R 9 4 B R8ny Xob 30 77 8] 115038 H B A 5 41 B T 6 i 1) 5%
M) , AR SCHE DA 42 i) A2 5 (0 B i A ST 1] B B JAS ( Diist _co ) o 75 B AT 1) #0125 o
AR B R T 308 I TR AN 722 (70 b BB 5 | SRR T 31 25728 A 1 B B 8 3 480 A | AR SCAF s Bl
BRI S (2011) A | SR TR TT [a] 20 B 25 5 [ B dett A9 1 SR BP0 B85 3k i 1) ) B 2
AR e ST ) (0 BB ol 3R T A7 O B AL B ) 8 5 B AU EA TN AR 1 B b
fdt P AR (R RO AR X 0 A T 6

LRSI FAE B T IR SR AL, H BT T PR ) (Peri, 2005) o AUt AR SC
SR I PR3 2Z 8] B AR S | T & RSO 1 I BOGH BOR AR 2 3 T TR AR B 1 o X Tk i 1]
A HARH, A LS Guan I Yan(2016) 1975125, 2R JH W4~ 3 7 e [m] B3 1) 4 W& A
HAH IPC 1A 0L R T i, HAAR 5 2 DN R B e vh 32 o A B LA B 3kl
I [ B3 8 A W B | ARG TR RS Al B 0k 8 BT B TPC 43288k IPC A%
FI, f Je e FEOR TR T A T O, AN et 2 0] ) F I N 20 @ A 3Rk B 3T AT C 3k,
A5 B HIRTE A 5 C WIkTIE] B 5 C Pk A BIHEA TR A AL AR,

5 ety 1T R EOR &R T 20 57 3l A 7 82 S 1) R A AL AS B 4

x5 22N A IE A [E 9 45 R
FHR S 56 A H A AH
(D (2) (3) (4) (5) (6) (7) (8)
Spill Diff_Ip Spill Diff Ip Recom Diff _Ip Recom Diff Ip
Prox 1.0185™ | -0.7088 ™ 0.8363" | —0.6696
(0.1784) | (0.3390) (0.1294) | (0.3302)
Prox_jaf 1.0276 ™" | —0.3858 ™ 0.2449 -0.41627
- (0.1368) | (0.1913) (0.0723) (0.1822)
Med -0.0653 " -0.0623 " -0.1183™ -0.1222™
(0.0235) (0.0241) (0.0492) (0.0492)
EHNEE Pa 2 2 2 2 P P P
F B S P 2 2 2 2 P P P
YR 3 B R 3 2 A2 2 2 A A i
ML AA 8 200 8 200 8 200 8 200 8 200 8 200 8 200 8 200
Adj.R® 0.8682 0.9596 0.8701 0.9595 0.7616 0.9596 0.7597 0.9596

ORT RS, RICREREERFTHRGODRALER & &,
QEAFH HILG IPC kK IPC A AR5z F A LA R PiFFmZal Ak B I ey IPC 4 %
# IPC 284,
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AL RaA B BERT R ARARELG DT T A EE D

ER IR, 55 (1) I Prox B R EUE 1% /K- F R NIE, RS (2) 519 Prox
1 Spill 1) FRE 2 /AE 5% K- 1 583 S $, 2 BT ) 2 A 408 3 e 8 3 3ot 7 e R i
/N ] Y 55 Bl AR 7 A8 2 S BV B VR FEPLTRIS ST . IR I, 56 (5) 31 Prox 1Y
REWIE 1% 09 7KF F R ERNIE, HE(6) )T Prox 1 Recom W) 2R BT 5% WK | 3%
B, R BT )RR QR T REAS 35 (2 IR FR 2H Q58I , DT 02 sl 30 T 1) 575 2y A= 7™ 48 2 e
/N BIER G S ZH AR A E DL AT o 25 bR st 2 15 350k, teah, e ki 2 52
UEZE R AR, A8 SCR A Jaffe (1986) J5 9 550 04 308 T [H] B AR R8I BE ( Prow_ jaf) 1F My i T
AR AR (IL5 (3) L (4) (7)) ((8)F1) , BB LR ZE R IR AT

(Z) AT AT

IR IR [T Y 1 R A 3t ok ST BT 22 G FR 2 T 2R P A B AR KB
S S HIPLE ST AR 1 (0 DGR TR 3R (5 855, 2021 5 U SC#:, 2022 ) b PHREE 25 BR ] B &
NI Sl R TR A R (40 B T 24 TEDGT T A8 3 O RE AR A 1) Bt A BELAS: 1 3k Tl [l 1)
FARBYE AR, I TTH S5 1 3R (B H AR SR BE X 55 Az 77 38 22 S 2, A, AN TRl ani ol
TEAR DALY FAFAE 35 25 5 0 AR SRS AN 1] T B AR P8 1A | A e ik
AP RN TEL UL B0 1A SR Al R R 3R A T It 21, 3 B M IR R OR T 20 iy AL 2, fie ik
FTTT A ] 5 AT 478, 2 10 50T ) HOR GBI 0T 57 2 A= 7 32 22 S iy kA E T . it
AR SCHE— 2525 BT B) 15 JE A 7K O 25 57 R0 b B P 5 7 Bk v ] 4 R 40030 J3E 2 i) 55 B0 A= =
22l R P AT VE ] BRI AT

Diff _Ip,;, = ety +a, Prox, +a, Prox, xMod ;, +a;Mod ;, +a, X, +A 4, +& (10)
(10) 2 : Mod , 7= V835 78 5, 4 91 DRy 30T T 2 A 7K SF 28 53 (D _il) 39T (] B 2 A
(Dist_co) 3% TIT 0] 5 4k 3% 38 PE ( Both _hr) DA B 3 T (6] 165 42 4 3 1 5 b B IR 2 194 52 3fe T
(Both_hrxGeo_dist) o X T3 Tii [R] v R 74 30 P4 | A SR FH 9 7P 90 7 22 i) e 7 fi] o 1T 3 vy 2K
FH07 K LS I Both_hr,, = hr, xhr,  Forft e, Flhr, 5 BIFET i R SR 45650
AETFIE T Rk, 2 1, A 0D,

6 il TR RIS A B SR . AER 6 55 (1) SIAEE (3) AU AT LAE 3T H)
AR I E 5 3T (A4 B A KT 22 5 R 8 AR 1) 58 L IBUAIAE 1% H7KF- B 3 0 E s
e IR T ()5 S P71 25 S R B8 3 18 5 0, Sk v ) g AR 003 Xk 4 /N 57 B A 7 4 22 S Y
PEHEVE PR35 . DAEF (5) B TT LAFE b Sl ri T B AR & 30 J32 5 Bl o [ g 2 3 i e ) 52 B 3007
1% W 7K V- 58 25 S B, U WP IAR T ) P30 v R A 17 3l Tl TR AR &8 3T B X 4 /N 55 Bl A 7 6 2 S
AP o Syt — 20 0 b LR 2 7 30l 1T [R] B AR & 30 B 50 97 2y A= 77 38 2 Sk R vh 1A
P ASSCHESS (5) 5 0 Al b4 3ol i [ o K 32 3 P 5 b B BPE 8 ) S R A SRy i AR i, 5
(7) FV RN ZE SR s, T TRI AR &R I B | e gk i e M AR PP g = B 58 L IR O IF, 1
UL L PR B 7 — s R S 1 )55 17 Sl i T B AR &8 3 X i /N 5 Bl A 7 3R 2 S AR AR
Mo 5350, 0 TORUESS SR AT A SR Jaffe (1986 ) J7 125 I 580 14 35 117 1] 5 AR 48 30w
(Prox_ jaf ) VR AL B HEAT FERR SR (ILER (2) ((4) ((6) ((8)31]) , KB B EEMKIRIT

OALER FT A1 B FBYZUAAF 1 FBE F 1571 BRAGETFEGZHEAAFH 1+1
‘%3@$3
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=6 BT IERRIEMEIFER
W A Bk X . NN IR T ] e 32
ST I BEL S A | S o L
hopps | IR ORATETEPEE |y g 50
(1) (2) (3) (4) (5) (6) (7) (8)
01111 14742 35160 0.0008
ProwxMod (0.0426) (0.2072) (0.4861) (0.0025)
. 0.0681 0.5042" _1.5859" 0.0007
Prox_ jafxMod (0.0258) (0.1273) (0.3110) (0.0017)
7 2% A 2 aE
BEATEF L o | o2 | o2 | o2 | & | = | 2 ®
spmeas | & | & | & | & | & | x| & ®
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Does the Technological Proximity between Cities
Narrow Labor Productivity Differences?
Empirical Evidence Based on 41 Cities in the Yangtze River Delta
Zheng Jianghuai'*, Wu Nanjie” and Lai Xiao
(1:Yangtze River Delta Economic and Social Development Research Center, Nanjing University ;
2:School of Economics, Nanjing University; 3:School of Digital Economy and Management,
Nanjing University; 4:China Centre for Promotion of SME Development, MIIT)

Abstract; The in —depth implementation of the innovation —driven development strategy has
promoted the interregional flow of innovative elements, profoundly changed the technological
connections between regions, and reshaped the regional economic development pattern. This paper
attempts to propose a hypothesis of urban technological boundaries, explore the internal mechanism
of the formation and evolution of technological proximity between cities, and explain the changes in
labor productivity differences between cities from the perspective of technological proximity
between cities. On this basis, using paired panel data from 820 prefecture level cities in the
Yangtze River Delta region from 2011 to 2020 as samples, this paper empirically examines the
impact and mechanism of technological proximity between cities on labor productivity differences.
Research has found that: Technological proximity between cities significantly narrows labor
productivity differences between cities; The technological proximity between cities mainly narrows
labor productivity differences by promoting knowledge spillovers and joint recombination
innovation; When the geographical distance and information level differences between cities
increase, the promoting effect of technological proximity between cities on narrowing labor
productivity differences will weaken; The impact of technological proximity between cities on labor
productivity differences is heterogeneous among cities with different levels of economic development
and administrative boundaries. This paper provides useful experience and inspiration for
strengthening inter regional technological connections and achieving coordinated regional
development in the process of innovation—driven development.

Keywords: Technological Proximity between Cities, Labor Productivity Differences, Knowledge
Spillover, Joint Recombination Innovation, Yangtze River Delta
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