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NRIFR M A DX FEAR BRSNS SIS T T 4% T BRI o AR T AR A X, A SCRE A T 84
A M DXk T 32 80 7 i M R S BT R R R B R o e 2 A o — 0 IR 52 B R e AR R
Sy BT ) 2 2R T80 4 SRR R T 73— 08 433 T 32 A2 B R ot R B8 38 0 8l R T A s i, 32 o 7
TERC ML /N 3K — R AR 25 5 g AR SCR = 25 R {3t 1 Ut o 7 A% 42 Tl M 4 DX Snl i 114
L AR A I, = A EL T 94 2R 0T AR ) B R O A DX T B BRSNS o X Ay R
sty RIS 28 P 3 B R ) S P PR R R S AL T — AN SR DR ST B TR BR AR o SR, 78 TR A Xk
HEAT 73 L S0 DR T A M A DX A 8 A7 A ™ i 8 AN P , 22 5 LI 710 D s X
— R, A SCHE AR R R BB AR A R T, BT 2009—2013 4R 45 3l i i L 11 ST 2501 85% 43
A, O AE T R RO B T 2 SR AR S A . = AR AN 2R (4) TR

T"CS,», = BO + B]tvdidn X Gi + X:/’y + ZI)EBM'/"/'XT + 2,,237717'”;‘ + qb(},x' + (X[ + 8:1 (4)

Horb, 1o A SRR X R AR i, GO = R AR R B = {be Z: 0 < b < 5) AL
PRHE IR s e VA B g, BRI L 5 = 46 B 3 5 4F O Y S8 L1 RE AR o 5 2 BT A 2
S T AR S0 2 AU 2 3 A R R R A B, A e 5 L I R A8 A R 5 1 3 MR AT K Y- 3R UL 5 L
TR S PR R o (RS 45 3R s R M T b, BOHITAR T, =L 2 0 S I 35 O O 1l A R
IR T 52 T ity VR 2R U 2l AL T TR e AR A M DX AR B AN O . A IR A — s R A
BT R i R R 2l R T O T A4 B A SR R, DT ] 43 i W A R R T IR P R T S0 Y A AL
Yo MO, 0 PRIEAG 45 R B AR P, AS SCIR SR T T 22 SRR 0 A /PR A | i e i DL I
A OB 22 7 Al P A 45 2R 2 SO i SC AR IE .

(19 P A= Ak 2

Sl T A ZE B R K P 5 2 Bl R AR G SRS BT SC TN 2 Bl 2 B M PR TV A A TR A D R

@ TR W T R A 6 25 R DLk B S
@ ARSCHE I 85% 43 B IR R A0 L s AR A RE B RS B B DX R TT TR A = 4R B3y
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% % ;i' ;% 2025 £ 2 1A

Fra i, EAT 9K AT RE i 3 1] i 5 1 52 6 X 35 7 022 5% 300 1k /K O # 56 B e B S . W), 76
AR KBRS 52 BERAGTA A 1T RE th B PR Ml 25 o WUEE 28 43 5 AR Sy — Fp iUl
B, VA A e 9 A P ) R, ST L SR AR M RO T AN A MR R . R b, AR SCOR FH B T o R
Kby s T HLAR i E AT PR ST HHE T

TF A A A r [ A4 b S A R R R A S A TR U ok T AR Ak
B4 A M 1 BE (B SCE,2013) 4 il 1 B (Chen 25 ,2022) FIIR P2 AU 57 1 B (Dong %5 ,2022) L 6B 5
R Gy Wi 8 1 B2 (Lu, 2022) 25 SR Ak 75 B2 1 B2 o A SO o 6l 30 AR 28 0 s e ok e kb ik i ) F T 3
184347 A 27 HE 19124F 2 A 12 1 I 1a] P 14 35 10 B9 338 T, 3 K5 385 4 Ml 4 4 3 (o 1 g ot
44 R L) 55 2022 4F it b A8 N R R E AT B X R GE T R @ UEATUCAD . [ B, A SO Wk ir 4 1%
AR A5 B 4 AS 0TI 0 o 0 T 45 e TR I A R Al At AR DG SRR RN 5F o AR SR S AR T A
HWIME 1912482 A 12 H 9 A B, BRI LR L 12459 3] LLAE Ky Ba7 i P38 I K (opHistory) o 4T
%7 4 I AR AR B A SO % Duflo il Pande (2007) (4 4k 31 J5 4 , 5% H (opHistory X year)/1000 )
75 2k [ SR G XA 25 43 1 U B (rwdid) B9 T B AR B (iv) . OFF 1840 4F 2 ) , FEAE L R [H &
S R 30 T R 5 O R 3 T R A VA G B LG A N 2 — o TR, 3R T A A R 25 X 22 1 ik
JE RS ) G B A, D0 G AR R it 3 it A 3 R 0 AE X U S 3 AR XA — S R R R e 2 3 R R Y
Ve, ST, AR SO ™ R R T AR AN AR P A AR BT AR R, O3 N B O R ST Y £ B R AT 4R
P BUEZEREZWH FEFEH IR RK T HEEZM - RENNAEERMZ G, TiRE e R

() A B0 X Sk e/

BT SCIE SR 08 =5 A4 0F 55 40 BT 990300 080 I Ay 360 S A7 e A SRR P A 50 55 O AN RE W A — o R
R I AR A5 I T A R RS W S AT R SO A B s, BB A AR ik
{E %5 2 M5 7 (Stable Unit Treatment Value Assumption, SUTVA )5 H 5 B, 1 3% — [7) B3 ] B X B ok
UM B A RO B 2 o [RIE, B SR X AR 1 7 2 W H g e i M RIAE R b X S
A5t a5 e P S E T RO, S B DA A T M R 7 5 TR R KT TR RS JRy o PR A B A B
H, TR X A & S RGO, P A S T BT A ) o R TR 2 5, DA R T R 3 3
SR EIMENE? 2% Lu 5 (2019) [0 AR TF 7k #  i  Sk e 0y 3 AR A =X (5) ir R o Hevp
R(50(n - 1),50n), A MEHE &, FRORTE AR AT R T LU A S5 KT 0 8L R R 50
(n—=1) 3 50n A [R]L B 3R 2Z o BE Ak, 25 58 31 58 b i 2 DK 2R AR SCTE BE A K Je R A2 1500 T
K, 1500 T 2K LASM X kA I b i, ©

@ T EULI RS 7 A S v R ST SR AN, RE SRR AR A Bl O R R 2, B G A T SR O T 9 4
Bl WIS SOBE 25 5 30 9 AE e REL AL CRELAES St (9 A i BRI T (3 5 LR RS b 3t ) — I 4 A T BRI T 2R 4T 40T

@  http://xzqh.mca.gov.cn/statistics/2022.html.

@ DURIR TR, O T T B AR & A FME 55 55 M T TR LR B SR .

@ I A o R T T T O R T LA R T 34 b T SR AR B 43 3 3R LA I AT 53, LA i B I A R P Y b B o A X — SR
UK IE T Duflo Al Pande(2007) o

® Yk A AR T SR 7 220 0 T R) A 2R PR ER AR I Al [R) A4 (IR 06 B G0 S R X R 2 DRI R AR T R SRR A BT RE AR
FeF X — 5, AR SR FH 2009—2020 4F 7 7R A B BT Al (B 4 DRI 2 sk, ST BR ST ST PT £ix oMk ) 38 % 19 iy . KA 1 i 5
B GER AR R 33520 55 28 5 R A5 B, IR e A7 43 7 & B, 28 5 BE B AE 1500 T K [ N A FEAS 5 HE ik 87.219%, IRtk
AR SCVEE 1500 TR AE g A 20 3 14 FL 48 1A i AR e
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30
res, = B, + Bywdid, + > 0, R(50(n = 1),50n) + 05, R(1500, +o) + -
Py jit yt

’
Xir’y + ai + A/ + Ei

125 2R 7, 8 S DX Sk e ™ A% 07 S B ) I ) s 1] 90 3 2 I R A, BLAE 350 TR LN A
1000 T K B afr £ B HR 9 4 8 25 ) 4 2R DX, X — JA¢ B ) AR A 303 PN il ) 2 52 52 ) S 3l 114 2 i) £ 3
RRAERE R 524 o VAE e R 7E DL A BRI X S AR 0 ) R R v, L R N

SR DX T AN W 1] S04 R, el il R [ HE T, O ELS B IR 25 [ 7 b B A R B ) 4% v 4 2 (] Ok
PP 25 S — Bk

. #H—HiITiE?

(— ) BIL il 45 56

P B T1 00 16 PN FEAIL AT 2 W8 7 v SO P R 28 6 F ) P 4 T AR A B T SR HEAE
S AR SCKE 5T HT AL AR B, X )RR R D B T A R b B AR B AR T AR &

1. AL i 3 R

AR SR FH 30 T 2 DA B 2 5 R A D 3R T A AR AR B AR . HUARTT F L AR SOR AR A Y
A B b T A Ml A B R A LR A R 44 FR AR S TR A R AR RS Al v WHE B DT AR 4 22 45
5 8, Ge vt £ A T TR A ol 7 4 S R P A R HE 1 R 44 3 v B TR B, 0 T AR A DX I
A7 BT BURE HAR AL SO IR T LN 2 5 B Gsupply) o A8 bR 25 58 X3 A T AR P TR v 4
b R BE 2 SRR RS AE — o R L RAEST LA AR T .

M55 KW J1 (demand ) W) FE AR % MR 421 (2022) 19 7 2% AR =X (6) i A7 1154

Cﬂ Cn
demand,, = JZI i + e (6)
o, € Ry S bR T 2 AR, D 3 B S T BRI B R E e 4, = (2/3) area, /T

USRS, area AT AT o WF supply 5 demand VE R BB 50, BT (D) B9ME 45 R 8BRS
2643 28 B30 AR B (AT REITE 1% 197KF 8 1835 e, 3R BT B B O T B 5 DX T Y
7 374 25 5. 71 R 2 1 0 ¥ 0 3 AR TR o AR R e ARl B SR DX A o B BT Y
BRI 7 AT IS Y R B R ARTE B B RR A 22 0 6, DA B AL 205 41 0 Rt RN R Ut 8 A
TE B R S BT 5 ¢ 55 N TR 45 B RO O Ja) o XA B 1 5 DX sl i 37 1) 4t 45 18 T AN 2
W7 AR E N E B SEAR AT TR . ERESRWIALRUE 1B 1T R O A

2. 4 S RN

xRl R R DR A T I B W OCHEE I X T A BRI E R i m s o A BEAR AT A S R
BRAT I AL 5K Al % 1 R XN B AR AT S A R S A mhoaT Stk L 4R T IR R T BRARAE BN XA
XF G fif% 4 Rl R A8 7 AR R VE L 2 T A B T B0 PR KO SR T (22 e L5 T 3R AR L 20215 IR 5F

@ DR 0R TR, Sk e A0 0 A 06 445 R LA A AR O N il ] 3 52 52 ) Sl ) 2 ] 4 58 D AL 4

@ RS TRL 2T A R T R TR AR RSt

® AR (2022) — 2, 1 Al 2 1 2l i B R AR SR T B A 9% K, 3 48 90 CPTREAT SR, B0 of U5 1 vl Il dnf i
GRS
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2021; M 2455 ,2024b) . S % B i 5 (2017) BYWF AT, A4 SORE XS N 9 S0 BE AR AT 28 B 5 4 Al LAY %X
43 30 LA DX S804 T OB AR 3 17 45 38 X380 0N A0 98 AR AT %55 B (frg Banks ) 5 4 RHLAE %5 B (finance ) fC 3
S, DL R ST 4 il 4 ) B R O T U R 0 DG A VE A . Il 2 R R W U 2% 4 28 LI
FBCEAR T ORI [ 3 2 UE B R AT O A AN ARATIEA S ALYk . A A
JEE JE2 B 5 S g 77 Hh S B I B MR IR B s AT KU, X T & B K R B4R TR X — s R
B TR UL 2 B AZ O N Z

3. BT R 2800

k25 52 R K VA ) 3 B T AR P 28 U 0 M R P i MR AR L AR Sk e T AR R BN
TR AL B A2 K B L R 42 RS (patCap ) 32 E K S88Y 357 K S o AR T 5w vk 1387 , LAk W& )
S AR 2R 1 S BT LA B SR ) R R D JE P AR AR B R e BT R AL OF B A SR X B[R]
BB RN 7E & B L A b i R B S g (B 2545 ,2023) o A A, A 305 35 Pl B 58 45 (2023) 1 A1
SRBFGY, # A X 32 1 9 T 2 AR AR L THR D = (7) B

P, - P,
it—1 (7)

[e.].IP..|

2

Hor P 3RoR 30 AR LRI SR 8, P, = (s i, ooes gy )y oy, S 3BT M%) RS 0
SR R B LT P | 4 P, BSR4 BRI TPC = B0k i, 4B P A A
3 A1 1o S 8 A% SR B /DN, 2 B LB R G0 A1 0 R B BE BTG o DR paeDiv B R, 8 R 1%
TR 3 I i e 22 oAk, BB 22 R K B g o AR A [T 0 25 2R TR AR R T A B A T Y
P(E K, Ak B2 <R S B9 3 N 8 K BT ALK S S T 40.973% 1 81 BT 2 AR MR K S S TE T
45.570% , 1245 A 3= WY 1l BE T 00 3k o7 @137 K S oA 35 i e A o A i S A, B K
P 1 Aol AR 2 5 B R, BOR A A SN R, DA AR 68 3 I i A B K (BR 2T, 20225
PR EESE,2023) XS5 TE —E R _RAIESE TR 3 YA B

() TOWETEF

by k20 B TR TR AR L AR SCRE AT 37 F2 14 A7 BE 1 O, SR LR S5 A b S Aol J22 T A ROV E 48
TG A SO S AR SE A4 4R (2023) I ST SR B, R T B T Al AR e SRR B BE R R S E E R
D25 A A B8 52 50 (K BE BE (friends) , BIVIE G TH5 45 b7 Al 57 0 R0 1 5 2 7 0 R T 4 5 1L
{91 22 FE - (B, FKF 100 5 1%F S (E A 2215 2 52 S K B o 1% 46 AR RE 8 s e Al 75 0 2% 15 £k
FEITRE . B G KRR R B R Ak R BT AN AR whd B RE D R o U, AR SCS T B A (2023) AR OC
5T, € XinvSd,, = Var(Inlnv,, , = Inlnv,, VNAESR P B K CinwSd) , He A Inv,, M n AL TE ¢4 g 2
JE A BT A, B SR 0 B A 2 Y R FR AR RS2 o I ER bR AR AR AR N A Ml AF BT Y 2
We B IR, A7 BT BB Al B 2R 7 R TR DU XL AR o K P e B S
20233 X =45 ,2024) o [R5 R LB, XUH 22 43 32 B0 AR B3 1 1] 35, BT A ST X O
Xof G i A T P Aol ) BT R B BT 3 BB T T o RO, A SO S K A 1R 45 (2021) B 5T
JECRR AR T A ol 4 i 4 R 10 I 2 il R R M AR R R A A Y 4 R T HIE MR B R T
I DCTE 28 45 B2 AR B, 2E W55 2 55 4R b A lk o6 23 H ki S 20 2% HEE LA A R L AR AT 0 R
F R 2 B0 1 O 5075 301 1 £l JH 0 B4 T 190 4% 4 B KO (banks20) o VI A 45 5 /R, 58 1

it

patDiv, = 1

@ ARYE SRR (2021) BT E, A b AR IBRAT B IR A SR AL B AR 20 20 A 1L,
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T AR RO 35 O OE DLW o B2 LT A ) M Sl 1R R AT I ST BK  SXX T G A s R 45 E T 4R
T TR BA A . e Ja , A SO S sk AR RS S0P (2018) B U7 125, 4k F B il & W
HiE L R 51 5 BH 5 & R KT (parQuality ) | 88 J5 B % F) )2 GOBCHE A8 v 67 2505 31 21 4l
29, 4% 3 B Ak BB BT 48 AR (quality) o % B BT &KV B9 35 D5 R parQuality,, = 1 -
DR AR, FIR n Al e 4F p KW LRI A TIPC AR 2R AL S B e . I3 ZRB0E i) 3%, %
HIHHE T A S 56 DX A0 i 32 28 T T80 Aol B0 B e AT 0 35 A S o BT KT B e i A
M BEA AT RE A AR RO BT AR AR i R T A S R G TR A, TR A A X v A B K
(P88 4E,2023)

AT IR AR TR E L Rl IR 55 T Ktk R B AR T = A LIRS TR A B X
WA 2T, il BE B TF O T GO0 Al B0 Ve 0% i AL 552w, Ay AR SCHIL TR 43 A &b 78 1 RO 2 T Y 48 5
TR o MCEVARE SC R, Al A S Tl 37 285 1 A, JHC 0 A i A ) Il T 8 B O ELA TR D
il B 0 A ok AR A R Sz WA 3k T 8 R R D PR AR T AR L (H R 2 IEOR B T Y o

(=) 5 B o b

SO T F B 50 DX 0 1 i T R | % ) 28R | s ] D B LA e A P BIL ) 45 T T
17 7B ERT S LI Y . AR, X5 T LABRT Sy AR B SR N O T ] BE B T ISR S R kil =2
TE1) F S Jo M S ) EL A o A SRR S ST R SOOI T A T 3 AT Ak R BE AL LR 2R R 8 L
Rt 38 ol 5 2R Rl = A, PR ) 2 R T B A T BN Y S B

1. T3 375 m] A P kAl

T3 47 T 2K M 2 A 3k T X AR K AR %) T AR bR, 6 T bR T 0 B U I ROR AR B K B A
IR (X1 45 ,2020) o AH X T T 35 A 3k M LAl A ) 30T i A 5 3 T A T A AL o AR 6T sk
2B T BT IR G B ACR R PRV T AT RESE S 2t o DR, DA TIT 3 T ah M AR BB Ok, R DL TR A
BEAUIF AL A BOOR 55 e . 2% Donaldson Fll Hornbeck (2016) i A 78 JE J , A SC#) 8 368 17 )2 1 A9 75
Yy al ik P45 A an =X (8) Fr s

mktAccesslt = Zr;fpopulation_,, ( 8)
i#

Ho,z, = 1+ p x timel®, FRIRTT i 55 2 080 B2 5 7 A 09 UK LR AR vime Sy 8 15 111 5 460328 %
BFE], population F&7m T N H AL EEKOE o [R] B AR5 X1 o 45 (2020) # A0 C S BURHE N 6 = 8.22,p =
0.008, DA AR Ab 4 38 17 2009—2013 4F~F- 347 11 37 T 35 M 48 Fr (9 H (7 250, 4 4 380 28 9 T i AL 2
Gy R PAL, 4 5 5 0 BRAL HEAT [T . [l U9 25 SR 2 B A 1 3 T s M 7KOT R G A58 IR 1 A 38 4 40k T 1)
JEE R0 T 5004 0 B T RS A B S o R SCHIL TR 2 M 2R 3IE T B R R A S N ek T A
25 ) 2% 2 5 B2 i T THIRTT A 2 BE B OK O o X T T 35 T OA Ak KT A Y ek T R R
JBCHE A B T L AROW 28 U S U TE B 5 N 4%, v A E T | A R il A2 it A D PR ek R ) 7 R B
TR, TR AR AR T b W VR S A P R R R T R R RO BOR R

2. QBN L IR B

SCHL A3 BT UE B i TR R 6% 4 T 4T A AR A KT o T P Al Y B 45 T
L, I HESIR T L B B HE T . FE G 2T, T A0 AR T A BR B X i — BIL ) 7 A G A

@ 30 JH Ik TR i 225 2 4 SR A 3 T 1) i i i ), 00 S8 2 B AT B 5 1 AR R BN I BGRAE Sk T A 1 Bk oKk B
IR T (IR ST 4E 2D s Z R0 5 p B9 BAZ B AN 208 e Ak S5 1 20 A7 B 2451
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Mo 2% GRS (2019) | F W 45 55 (2023) BB 58 S, A SO R0 57 A R 326 £ 4 ik B2 Al 6 ok
A H IR PRET , AS SCH e M AU R S 8008 P R s G0 Hh A A I A9 R AR R ik R AR AR R
BOE LSR5 M B LAY AR L FIBCE Vb i U AR 2k AR R AR . AR SR A 2009—2013
A1 2w i R B i R A P S RO Ak B AR AR DR AT o AR 0 i S ke IR AR AT R . 2R
L P EERE N R Z 05, A SR DX B B T TR BB v 16 PR 58 K P B 89 241 50 h R A
W AR BB 6 PR K B i 4L b RO IE .l al WL, R4 RO BUBENA IR BT R T TR
TR AR I BT 4 9 1 ) R TR R A RIS G 7 (o R A A o T e 0 B 4 T A

3. il i ol £ 2R L i

Pl A SR RE 8 18 4 55 3 ) i LT R DL R AR G IBORE B B BRI AR L, HE B
ERATIE M Dai 55 (2021) WFFEUESE , 7 b 58 5 L Rl B 4 19 I vl 7 10 X6 &1 A o ol B LAY S AR Y
IR B, B o S A X T o Mk AR JROTEE o IR A% T AR SO i BE R A ) 4 2 T AL
V7 2 75 A2 ) T 7 ol B SR B ) R WA W 7 O R S (D, AR S A e I R 4% R XL (2019) IIBIESE
Ay 2 1) ) 2 B SR A B a5 (9) B s

E Z:I/ E it

2,( E,/E, )/numCizy

Forb By S T AE ¢ AR g NE E 3 SRS B, num City S BEAS 38 AN B
AR SCAK A 2009—2013 4 il 38 Ml £ 5 A% 2 v (v B0 Ak B2 RE AR HEAT 43 A, SR 5 R L4 ) 5 ok R 4 ok
AT o A5 TE 25 5 W7, i BE T R 0% B9 ke A TP A58 o 7 i 3l B SR K P A L ol B it A 1Y
W Ry R LA R R R SO, R A B R TR AR AT AT S . 3 E
5 KA B ek 20 DX sl 3 AR 7 O A ER T R BN AR Bk A 7 LR U A R A T
ol 40 2 A T RGO 7 A T S B A R

mnfAgg, = (9)

N Bt 5EW

A SR Tk 2 [ BRI XRS5, 25 648 2009—2020 AF A E 3T 28 TR S 1 TR A )R
T AL B SEUEER ZE T BE A T O T IR T 45 0k Y T R PR A T R TR R 4R T T
I AR EYE . BFE S R (D) S ERUIF BT FIR T &P Ra B ENIERTHMER , 2 &
Rt P 4G 50 45 A AR X — 2518 5 (2) A R0 X FE IR T & Br ) ke bl B b B B iy Sk e
N, R A 145 SR 2R B IE ) B B 2 AR RT3 350 Tk A2 A, I HLIX — U 3 R 5 30k T 1R S B 58 &) 56
I 5 985 AF OG5 (3) i B2 AL I i i i o 3 T 4t 25 BB 0 5 T 3 T SR T L 4 s TR 25 2 A DL K
WOR TR IS ) SRR AR B R T T T B KO 5 (4) S PR 43 A 45 AL R W ) R R i
PE & TH R0 7E T 3 AT 3k M B Al e 55 BB 1 0 B B KOV A v DA R 3 ol 4 2R RE Al A A ) Ml DX T
5, I HLZ 45 S (R0 M B8 T 2000 %) A 2R 1 %% D0 A OG

BT BRI A SCHYBOR R s AE T LA T .

S U ZE 2 U AU AR T 8 B B MR (B A 2 U T B, T A B ek g e ST ) S
Tt BE L2, DA BE R T AP T B M R — G BE B AR o i BT A B TR F TR AR A 25 I 25 4

@ SCPFRERCE S BUAT A R A R S B R R s L MR H A R W A SR BETT R ) S R AL R ACRCH .
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PEUCEE 5 26 T3 97 KA R SR O )k g, 3 e A 5 G2 4 Bl 0 5 e O A R AR 4 L N I B U
PR7 o TR A T 39 A 3 1 AR A X A AR Y DX AT ) B A, T8 o0 R T R R T A S A
5 oy W 4% 55 R AL T 5 SR 7 TG A AU A T, 2 0V 3 TN i s BRSO o A, A R BIR T
& TH DX 28 B W) 5 2 A Y i 2 S ) M A A S A

S iR b B R R DA AT 4 T R R R IR R M B O iR R
L 2 A B 5 A X S TN Xk A0 B XU Bk R 2 55 2 S R HO IR A BREE A B T 9k 5 B8
SRRl T PR R BR B T (R R RO RCR R A R S TR ALRE . R, FE
o5 7K T IR 28 5 i A o) 6 A 2 v 2 FE A TR B 3 9 S R 0 B S R R AR AP
SEHH SR IE R BUOR R ICE ) BE L %5 8 1 [A) s o B 6 B e K P T SR AR 3 N R IR PR

B = AR DU R R T A T A < Wl i K X S T B RTINS TR A 4 Rl T R A
FE 53 AP B AU I R O 1Y) 4 Tl SCARE SBONE L S B 4 il TR Y IR S I () B S ) I B DY
R DI RE RN B g R e B A R KV ) R Ll Gl a2 o) I A Bk T Y A
T o 0 S e 2 6, D0 e T P A R AR R A [ B e, R — B R T U A I ARE o XN T R KT
TR AR PR R R R T e A R RV G R AN B F O IR T R RO T Y
B, TS AL TR T

B E 3k

LI VB R - O E BT B PR BRR S A ) , (SR 2 B T 52 ) 2022 4145 5 301

2. Bb/INER B RSO OB B A5 B JE R e o v [ 28 B 0 P AR e —— 2k 1 R T A R B ) L (& U 30 A5 ) 2023 AR5 8 1
3. B2 (SRR S P T 2 TR, (I R 2 50 ) 2022 455 130 .

4R E R IR O SR T BB A2 BRI 45 i A5 R T R S R ), (R B S ) 2024 AR5 104,

5. TR R P < OB T LA SR A 5 e A SBOSRE T e o i 36 ol 7 it JBUAE ( 5 0 ), (A B SR D 2018 4F 45 10 8
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14,50 o SRBFEE XU - (S8 B AR T 37 T A P 5 Al A R —— T S A BB R IC 8 A AL A ) L (& U9 ) 2020 48

BT

15, X RO R G1K TRE A 5 5 0 DX e 5 A ol B 7 A DR —— 3 T S A A A ), (T BR 8RB ) ) 2024 4F
2.

16. XU A TRJE 25y s - o e % L B B0 PR J8E —— 3 T R eV AU B A A ), b AR 22 B 22 ) 202 AR 130
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Institutional Openness and Economic Resilience:

Evidence from the Establishment of Pilot Free Trade Zones

XIAO Xingzhi, WANG Zhenyu, ZHANG Li (Dongbei University of Finance and Economics, 116025)
Summary: The 2024 Central Economic Work Conference underscored the importance of methodically
expanding both self-initiated and unilateral openness, steadily broadening institutional openness, and
enhancing the quality and efficiency of Pilot Free Trade Zones (PFTZs). In the context of sweeping changes
unprecedented in a century, the development of PFTZs, as a quintessential manifestation of China’s
commitment to institutional openness, plays a pivotal role in building a higher-level open economic system
and advancing the “dual circulation” development pattern.

Drawing on the progressively implemented PFTZ policy framework, this study integrates urban
economic data with firm-level data from China spanning from 2009 to 2020. It empirically investigates the
critical role of institutional openness in promoting urban economic resilience, thereby providing evidence
for the proposition of “strengthening economic resilience through openness.” The main findings are as
follows: (1) Institutional openness exerts a significant positive impact on urban economic resilience. This
effect holds under multiple robustness checks and remains substantial even when employing “duration of

”

port opening in the Qing Dynasty” as an instrumental variable. (2) PFTZs exhibit a pronounced “leading
goose” effect in boosting urban economic resilience, with spillover benefits extending up to
approximately 350 kilometers, closely tied to actual transactional linkages among cities. (3) Institutional
openness promotes resilience through several mechanisms, including bolstering supply capacity and
market demand potential, refining the spatial allocation of financial resources, and stimulating urban
innovation. (4) Heterogeneity analyses indicate that this resilience-enhancing effect is especially
pronounced in regions with relatively low market accessibility, great innovation and rule-of-law
environments, and strong manufacturing agglomeration bases.

This paper contributes to the literature in several respects. First, it extends existing scholarship on
urban economic resilience. In an international economic climate characterized by heightened uncertainty and
escalating risks, economies’ capacity to withstand shocks and recover rapidly has become increasingly
critical, reflecting the essence of economic resilience. By demonstrating how China employs a broad, place-
based policy to strengthen urban economic resilience, the study offers valuable insights for a range of
developing countries. Second, it augments the body of work on the effectiveness of institutional openness
policies. Institutional openness stands as a cornerstone of China’s long trajectory of reform and opening up,
exemplifying the nation’s enduring commitment to even broader, deeper levels of openness. Finally, this
study aligns closely with wider scholarship on institutions and national development. Given that institutional
quality is vital to economic growth, the research provides a concrete case of how adopting and reforming
modern trade institutions can drive regional development, thereby offering a practical reference for
developing countries seeking to transform their economic institutions and achieve sustainable growth.
Keywords: Institutional Openness, Economic Resilience, Pilot Free Trade Zone
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