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*1 B 3% M %t R 7 2R MO R T
ek (1) (2) (3)
C_all C_city C_rural
Proc 0.0046™" 0.0029"" 0.0042™"
(3.72) (2.85) (3.28)
0.3673"" 0.2825™" 0.2236™
gdp (27.28) (25.20) (20.27)
0.0595"" 0.0294"" 0.0220"
people (3.35) (3.11) (2.16)
fin -0.0190 0.0207 0.0193
(-0.86) (1.08) (0.81)
cindusd 0.2007" 0.1989"" -0.2076
(2.27) (3.45) (-1.58)
vindus3 -0.0082 0.1231" -0.3601""
(-0.09) (2.18) (-2.70)
o 0.0247 0.0071 -0.0211
(1.18) (0.39) (-0.93)
. 0.1707"" 0.1576™" 0.1970™
(5.36) (6.11) (7.74)
i W o
] [ 5 2K Yes Yes Yes
i IX [ 58 0N Yes Yes Yes
N 1248 1248 1248
PR 0.8874 0.8403 0.8484

2 (1) [IE R R EEAR T (robust) 5 (2) #5% f1+4 IR R AE 1% 5% A1 10% /KT B2, 55N R, TR,

(ZOARLME R R B

N R FE R 2R M BT 5k B — 5 i IR A A B T RO 27, AR SO AU (D) Y 2R AL B ST
TR, B UM R 5 T R 2 e AR G AR . WA, £ 45 Lind F1 Mehlum (2010) #4 B
FE, R H N T B U=test, SR AR EE 0 ifp A8 0 (9 0 28 B AT AR Rk S8 R W i A 2
FERIASERANGL 2 7R o AR TR m R AR Fa RONT I 2% S A4 a1 U3 rh | BU SR AL — 0
ot A B AL A 2 AR RS Y R, eIk T e B s . R
KT AN 8 BB 98 SCH Y U—test B9 p H R T 10% , TCIEAE 48 J5UR 50 o OB R g BEASE 55 5 R

A9 1 R B 25 R AE (B U—test 25

T P Z B A AE U RIS fE] U BISC R

Fz2 L EXRKRE
(1) (2) (3)
C_all C_city C_rural
p 0.0058™" 0.0038™ 0.0036"
-
¢ (3.99) (3.45) (2.55)
, 0.0005™ 0.0004™ -0.0002
Proc”
(2.17) (2.08) (-1.00)
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gx2
- (1) (2) (3)
C_all C_city C_rural
il A Yes Yes Yes
F ] [ 5 2650 Yes Yes Yes
i IX [ 5 2300 Yes Yes Yes
N 1248 1248 1248
AL R 0.8878 0.8407 0.8484
3 5 E -6.1382 -4.9506 8.1583
Interval 0 14.7540 0 14.7540 0 14.7540
Slope 0.0102 0.0219 0.0072 0.0147 0.0062 0.0010
t—test p
Overall test
0.40 0.3450

T2 (1) Overall test V2 T fe 28K 56 45 5%, W28 p G it & /NF 10% , W46 4 5 A8 3% 5 i =2, W42 32 Bk . (2) T 56 C_all F
C_city 11 U—test " 453wt [0 A 76 $50 08 U 38 BB P9, Jo i 40 4 AR5, OAR T3 Overall test 25 58 .

(=)W SRtk R ®

LB bl A R A

S TR BUR R 5 BT 2R ) 0GR HEAT T O A T A TTAL Bk S A AR A A R 9 A T
2% BB R AR R B R A U BT SR R N BT P R DL R R R R P R
H,FF 2016 4F (2018 4[5 52 B2 38 5 08 A5 2046 (CFPS) , i FH“ R BEE T 9% it " 8 bn A i IR 7Y
PR BT S .  FRSE RIRRE

2. T HAS &k

N 5 ik B DR R DG FR st e AR e AR N AR P ) B AR SO s 2 R AR B A 4K (2021) M U L DA
“HFIE I A BRSO TR AR R AT R B o AR A DG Dy T 38 R IR T N 9 1 G R b B R
SR W) 5 SROGH IO 1 0, 5017 3 2 = A B T ) S e BRORT SR RS o e AR M D I A T s S A B
B2 AT X T AR AR R AT X R AR T AL SR R, 5 RO TR AT O AN TR
SEI CEE Ak 7R ARG, 2023) o gl S 3 WA DL T ELAR B 4 0 M 56 P A 1 1) 2 ), 35 o o 1 4 O
sk e .

3 AR M OC R I AR T A 50

g i — PR IE AR LM O RN AEAE Y D R % 1 00 AN AEAE 3 2 Bt 0N BUR R
55T B BRI OC R 52BN o B 5SS SORE i e A e A < BRSO DA TIE < B AL
NS A AEAE o FLUR AR S0 B 55 (2021) A AB0 08 A (— M 20 e 990 430 3 — — e 0 L T 430 ik
A 13 X GDP” AR Sy b 77 0 BB T3 B A St 48 B 5 i 45 25 RN 158 (2016) i 32 0 582 by 7 BB I 1B 32
AR D R 2 SR W, BURF SR W X 3 8 2% 47 7 — 2 B HH 8 s ™, {FL B SR A i 6 0 3% 448 785 I
BUGE 4 R0, B AR Y b IV BB g, DT 1) 55 55 738800 o

4. At B AP K 56

AR SO SR FH DATE R O AT R g M A 0 o (1) R o i A A i o Y M BURF R AR SR T

T W T B, R A IE SCH I AR R R AG SR 25 2R AT R R

O 1
@ IR PR B R AR S A TR L BB SR
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[F] 8 80 AT SR A R (2) 2R SR AR A MR o Dy i A ¥R 7 1 53 T 22 MR B A O, AR SORE A
MEDR IR IS 2 M T 2 1T R AT AR B o (3) R B I 3 A0 o 3 e R U A R A I — ) A R R AR
TR — 3 SR 0 R SR A < A, LAHE R IR 200 B W (4) S M SR WA AR o A SC LA R R
T b DX Ry FE 9 T 25 i 7R 1) O SR W S 30, 25 5% 25 3 R 58 1 UG R W B X T R VA 9% 1 52
(5) HEBR 47 I8 5 i AE 4k " A AL A 45 DU 2 32 g Y BB SR ) S 8 S 189 {9 25 i — 4> 2 B2 2
YRR AR R AR AU B AL & JF I A B R S A8 i AR SS R IAR

(79 57 A 43

L& R RFAIE fY 52 JB 1k

SR SR W) BB 75 4% L X i B 2 B2 ), A — e R B sz o R A B W ARRAE A 52 . AR 3L
4 I8 ) S HE A B T L BORE AR AS 23 S B e T AP L RO S A L X, e 2 S (R A B IX
[ U5 45 1 b s, B SR I B 0% b 2 4R T e S A b X i BT 2R K P i A AR SO A AL A TR o
A SR W A0S A A Jos BT 9% BAT 3 5 R o G DR VR A T SR BRI Y b A SR
PEAG T SR T A T AR SO 2 3t DX B8 SO, G AT ST I g R X A, BSOS SR W 1 1 e L2 43 il 2 3
oK o [ RSO AR A i BT B DA 7 A 305 4 2% O 3, T BORFSR W BE 8 A — E AR L Ak 2
NARPEBEANEE T BT EEAR AL TS R TR A AR R IR 55 T S SR, AT
T B 22 3 e v

2. Ailb BUASE A S5 S5

TEBUN R W B9 PAAT 1 R v, 5 B 38 A R R A Al - 2 55 G i ). 6 T Al TRy
T 5 A B, A SCH 2%l DRI R Al 2 BEOBLRE 20 g /NAL (R RERNOR B Aol =2 0 L R E 1
Tt BT AR 1 0~100 77 70 (5 ) B9 Al S /N B Al 5 33 3 58 A7 100 77 ~500 73 I8 (55 ) B9 S v B8 Aol 5 3 ik
BEAAE 500 73 TC LA B (9 R KA oy [0 DA 45 R R, AR A R A Al py /N Al I AR AT
IR R D % 4 M e BRI B 2 e SE R o R TE T AT R B AR, R /N B Al AR AR 2 R
PRI T AL T 45 H TR SR W BE A5 Ot Bt b /N B Al P Sl o I r N Bl A O [ R 22
T R BR A AR A, 6 TR B S R S AR R B i il R E 22 A AT LA BT A [ B 2 T A5 4 A R
S5 77 B AT H B (5K — K55 ,2019) o PRI, Hy AP /0N S A M 0 HBCAY B0 SR I 1T BB 4 ) BEAY) B
IR 25 WL 2 5 1 T R i v e R SR OKCF

3. XAy S

Hh ] R BRI I, 7R P R R 2 S T b DX 2R B A R RSP R e A T BT B UL, A o o X
B B HOBTRE BE o PRI, LA 7 A R o G A s DX A ) S R ROR AR T e B BE R SR T
A SR D X 2% i DX BT 9% B S BT PR S o SRR SR T BE 5 A 5 R T AR O M DX S R B K CF 5 T
78 M XA J BT Bl 2K SF TS r 98 M DX T 9 G It XA e A D Il B I T 9 B9 5 TR 1
T EA R I AT BEAE T« 2R 90 M XA Dy 3 [ 22 Tk TR KT e 1 DX, T 3 28 B S SR
RF SR W T i IR Bl A1) L T8I R 0 RE 8 38 3o 17 375 R TEIR B0 1 LUK o 55 200 Rl 7 AR AR
T M DX 28 55 5 T A 5 T S AR A e BN ORI R s (BRE B BRI L 2014) UM X
HEH IR T 00 BT 2 9 T B & 0 5o W

@O FBEASe AE R L M R, A SCER b SRR 6 (B 7 AR T AR MR 5 S R A ) S MR A S ]
BB SR (B4 TR AN 55 ) 69 e O P AG 56, 1L A 1L 95 2R 28 AN A 7 I 3 0 e AV o

@ WLk EME SRS,

® DLk bME MR 4.
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F. LIS

(— ) BT SR g X i B 2% 5 o 00 14 5% i 4 1o @

32 BUAT B ) 249, X LA B e ARG 50 AR SR W 0 Jos RV 28 1) BN RO, Ay H AR SRR B 4
P s BN AT SCRE A (Income_all) ™ 8 s B N34 AT SR (Income_ciry ) ™ A i B N 24 AT
SCICMCA (Income_rural) " /1 S AL 22 S0, 3 DA a] 52 25 € R R W 36 Jo B 21 BF A7 % H 7 300 1Y
FINACR o RIS, A SC5 ] AL AL -5 B SR W R A 52 S 10, LA B e S RS 30 o 3 e fist ) o HE T
FEVEAE T, S B B 9% 050 1) mT 30 ) 26 3k oAy iy IR T 91 08 i BT SO A B Bl o, A X (2) 0 i
A SISO BEAT o3 S BOR R 5 i B AT S C SO B0 52 e TR KA RE A — 2 R b A e BUR R W
Xof JoEe 2 B 7 8 M 7 £ 52 0

C = «, Proc + B,Income + B,Proc X Income (2)

2k b B SR TR 855 (1) L (3) L(5) FI KR8 T UM R Wy 6 JiE: BN 24 AT SCBE SO A B2 i, JHG [T ) 2%
Y4 5835 0y IE, U5 P SRR SR D X i IR AT S TS AT S B B N RO, DT N BRI Bl R R Y
TE TR . B 85 (2) ((4) .(6) I IE 25 SR 32 B, UM R W BE A% 0 25§ T s IR LB B s R
P89 320 B 9 R M T Xk AN R A0 I i Bl A 1] B 5 e AN S o R IR B TR T RN e RAR IO
FEVEMOA B BIL 2 A0SR /D TR R R, OF ELARRT Y 5 48 1 2 LA A A T B 00 320 B il 1) R T34
P 2 5 1) (ZE 88, 2003) , i 29 4 A i BT B K B9 B i o 25 BB ad , SBORF SR W RE A8 4 v Jas R AT 52
B WA 5 T B il S A B 15 (B 245 DLRIE

() BT R iy 0 i TR 2t A3 2 00 ) 522 W) 2807

Hy b SO Bl e T R Bl A i 4 T DR 7 T R BB BE 0 TS AT B O, SO0 ah Bt 45 TR
AN R DL AR T 2 X B 5 B T 0 BEOR (b [ AR 2 B B Mk 22 B E ST BT IR AR
2021) o R, by S 6 0N R W % 7 it (4t 20 T3k 405 W), AR SC 308 BB 4 T ) H 3 B (Patent) 5 %
AR (Grans) V5 145 T O FQBR RS A5, 2 — 22 51 M I i B2 AU 5 BUR R I 19 52
SGUHEAT VRS AN AT o AR [ U 45 R Ak 1 B SRR R 9 8 (D~ () FIFTR . b 55 (1) ((3) 4
25 2 3 W U R W RE 05 128 309 i b % T e M) R R S R TR e IR A A DA e R
B Z TTA T K 5 55 (2) L (4) 5 [T A 25 RN AUESE 1 28 JCL F) B i 5 SRR AR g A 722 4 i 5
P, 0 2 W1 A3t 25 T d B i ) SIORF SR W 15 i BT 91 22 1) ¢ R HAT S8 38 1O O 1) 33800 o A 3 4 U
Bk

(=) WA R Wy F i BT % A3 20 0 ) i ¢ 2801

BUA BF 5T R W, BOR R MG LR F G HL 22 8O0 ) 1 Al A i ol A MR AT UL L XL B /0N 1Y

@ R0 TR [0 U5 2 SR DL 2k B R SRR SR 8 AR K 9

@ ARSCHE— A BT BOR R W - 2T B A1 S0 (HOH S5 SR OF R 3 R B TE T - 2 PR SR B 2 M Sk T
Je T W A T IR 2 A S B A8 Ak TSP 249 2% M 1) D) il i B8 A S T 2K UK BOR R I T RE R T TR R TH B R
o5 1 0T 0T 0 S8 o e JES TR B S 2 o AR, S 3 SR B 22 5 B R A T 9 T B S I B R R Y R B
R 2R W 0 JiE B8 S 47 1 % A 1) ) 6 30958 v T RO AN LI o TR by T A SCORHE DX TE] (2015—2019 45 ) B, Xl LAAS 56t B SR A X
Ji B B4 T B A6 1 52 0 ) S AOR | I R SCRE AR SR 4 R T 1l

@ 1T A I 5 AR DUXE LA D 3B SR e ] Ak AR SCA T G2 4 Tk X R SR A 5 A A T RN B
S Z I8 56 R R BA AT .
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LU A A BT SO AE AL A b K Il b A AR T 55 B WA GIR IR VE V2R, 2019) o It BUR
SR 7 AR ) i AR RE 68 e s BT SR 5K o A SCHE M T T L T A B HR S 3 AR (Labor)”
AR B WU 2 W (Wage) ™, LUK 56 BSURE R W X6 i B 7 % A 45 000 522 0 1) 3 H 28007, [ 51 45 2R UL B
FOH(5)~(8)F. Horp 55 (5) . (7) 5 45 R R W BN R W RE A% 0 25 42w bl Bl 25 5 - 3 T 3K F
M 4 41 S B3 2% 5265 (6) L (8) 51 [R5 SR UE B, itk AL 2 | 098 7 o BT R I 5 i IR 9 [ 5
FBA W B9 IE 18] TR0, RIVREE AL 2 5 TR 4R R L AT BT R O R X T B 2 Y
TERVEA o B 4 75 ABIE

N H—HHHY

(— )R 2R WA X 61 4 7 i 904 3% 10 52 Wi A6 56, @

BEAG 0 e B IR A AR R T SR T b AR R 2R AN i ) T L fE — R R BB T
STEENTRRIEE o W BUN R BT MR E , B8 6% 2 6 4 38 o glok A 7= BeR AR flh 25
BT SR i T R AN o SRAT, A2 RN B AT AR AR SO YA T R 6 SBURE SR W G PN A R T
DRI, A SCAE B R e i A2 9 1E 11 885 (Tmpore) ™ 8 B AE b 2 i 28 B 35 LUAS: 56 HEBR 1 2% 135 52 i
Je L BUR R IG5 RIE 2056 F& o [, 567 00 200 B8, 5 1A BURR W B 5 “ 18 Wyt 11 84
B 22 AT, LA T A TR0 GBSO SR A X R R R S WA G o G [l 4 R AN R T SR B
10 fir7s o BFER 1025 (1) ((3) (5) 3 7, BRI FUAE X e BT 2 1 1l 15 3R 80 @38 0 IE , 1 B
Pl 2 AR B WSS e S, B SR A AT RE 95 R AR B R . 58 (2) L (4) B Y ZE e I R HOE R
b3 BB Ak 0 R G U SR 5 BT 2R 2 18] 56 R ANAEAE PR T RN . 2R (6) 41 1 45 R R
U R MG RS 5 58 W 1 TRV A 28 AR T AR KR I 3 o B, Ul TR R 1155 4k T BOR SR I X A R
J BT 2 s o R DR AT RE AR T AR R RS A KT A R AR, 7 SR A A A A X v TR 2
e A E 1R B RO T B T R D O B St o £R B TR i AR OR B SR Ak BUR R 1
XFJE BT TR I 52 OC R LI SE R BB AE — o R L UG BUR R WA B T B T RO AR [
T 2% BT B N 0 B S R T R R E RN IR R

() AT SR WU 552 v i R 90 2% 0 SR A0 194 A 08 3550 o A6 5652

SCHLH 43 BT rp BT T IBOR SR W o T 22 T L R AT S e A 0 B S A 1 A R, (]
24 RS 0 AT A AR SCHME LA GZ M G T 2 T % 2 OB | R IERE SR T TR B T B T 1Y)
Wi o PRI, Sk aE — 25 A 0 R 5 2, AR SO 4 2R R T SORE (2020) 9 fik 0l FH v R BE 3B B R A
(CFPS) B H g v w7 Bt BERFPE Y (Emg_family)®” 523 # B9 R K T (Fid_family) " $§ 4% , %)
R R ) BE 75 48 1R BUR A 1 AR R A= 28 R B WU . Be ok, Sk it — 25 0F 5% IBOURF R I X
B AT S BC IS B B RN, A SCHE IR 32 U K BE WA (Income_family) " 52 15 # N3G FE WA

@O 5K E G, 2570 E BN R ARG T AR . TEICE FR A E— 25 4R U SR W AR 5 LA 1
B o AR SCER BB S IR 11 AR T O SR WA IV S SR B B S 51N R SR W LA o — By G TR S Y e
(Ratiol)”" BT R W HLASE 5 GDP #Y L (Ratio2) ™, 5 LA 5 GEBUR SR M i LUXT i BT 9% B SE M 200 o L4853 W], BUR R I L 19
e L A AR S i R S A, BV TR I R SR W 0 i RO B B — S R AR AR L (BT R R TE LA R it — 245 R

@ W TR SR SR W T I PR T Bl R T G e 45 2R T L2k b M SRR 10,

@ [ SR BE 3B B I A (CFPS) B4 2 rb e b A< B 77 B B34 7 38 B 1l 00 o8 A AR KOR B A — B ST IR 2 RS R
G H R T IR SRR A AR RN S, A HE S F R L B R T, e R AR S R AR M R B PEAR
AR
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(Income_per) " 48 A5 , ¥R 5 BUN R W 52 08 i B 2 B9 OMAL ], HAR IR 25 R 3 pro . Ho 56
(1) (2) F1 25 2 5 i SO A 360 O 45— 20, BIVBUR R W BE 8 1 38 42 71 32 U5 3 10 B2 WA, I T 42 755
Ja B BOK o 55 (3) L (4) SN S5 AR, 377 K B R Wy BLASE FIE 88 58 T o E 68 IEORF 1) T LA 32 DA K
XEA SR ARSI, B T B SR I E A8 e o e 1™ A LA TUAY L DT 48 s e B 9 R

=3 B T SR T 2 i) F& R 5 %% 3 oK 0 1) A X0 SR B2 4 B
o (1) (2) (3) (4)
A2 Er
Income_family Income_per Emg_family Fid_family
Proc 0.0120™" 0.0112"" -0.0023™ 0.0009
e (2.72) (2.71) (-2.20) (2.31)
i DX o AR Yes Yes Yes Yes
AR AR 1 Yes Yes Yes Yes
B ) i1 2 255 L Yes Yes Yes Yes
b X[ 5 206 Yes Yes Yes Yes
N 15772 15772 15412 15787
PR 0.2686 0.3264 0.0583 0.0762

(=) WA R Wy 0 i B T % A3 2 0 52 w0 1) 2E — 254G 56
AR UEHIT SCAE 1, AR SCH AT AP [ AL b T A W RO, MBROUL A b A S — 25 2 5 UG R I o
Ja BT Bk 2 DN 9 52 i, Ay 3t O[] E A0 MR B AN TS

[1),, =B, + B]FP")CW + BZXP.: +n, + o, + E (3)

Hrr, FProc, /7R p AR ML TE ¢ 4F 345 BURN R W& RS #US k8% ™= 2 . 1, Al A1 K
S A S BT F BT A (R&D_firm) " & | W35 8 (Patent_firm ) " 5 8 B R 08 X5 4 Mk £
AR AN 5 0 RO o RIS SRy A 6 AR 5 4, AR SCRE BT W) R AR R (Labor_firm) ™ 4l P 1 T
Bt (Wage_firm) " 48 b5 , %5 5 BURN SR W T 4l Jig A BB 5 58K P 19 52 o Ak, o, S 4l 181 5 %50
Ao i ST 5 QAR G o e P o 81 a3 = O <19y 11 02 N Y S o R SV
VAR Cage) I 8l 5% 77 SVE (ca) 18] 22 9 77 A (ppe) Al 57 {5t (debts) T AT 3 AL %5 (equity)
A (cost) 5 2% FH (selling) AF R B Giir) 8 96 7= 15 Rl TE R (roa) 36 352 MU (board ) 55 A
JEAFIE . AR 455 (1) ((2) PN 45 R 7, BUR R W BUR RE 98 42 = 4 Mk 817 B8 7, Ud B R R I L
B R A 1 v 55 D0 35 BB A8 7E — 2 P B2 E e A Ml B 1 M0, DA TG it e il ARk 25 B i . R
455(3) . (4) 5 45 UL WY B R Wk £l i A AR 5 T %K BA 3 52, DA GOUE 4l 23 10 |
— L EAE TR UL 3 SR U 4.

() BT R Wy % T RV 2t 7 SR 0 -5 148 25 000 A 280 78 422 1180 20007 A6 B

U, AR SCE ST T BUM SR X R R 2 5 S R AL . BRI SR MK E B
I R W fi % 7F — o B B b 4R s Jm RRT S i BRI 2R, DT P 4R e BT 2% 5 DAL 25 i >
A, BUN R W GE 08 42 A0 Al T R B AR BT, $2 8 Al A 45 57 8 [5) I 1B R T BB 6% 25 A Ml 7 o K
M 2855 R g, HE B A B R R R 5 T B KT S FE R 9 H Ak S R BURF A R R T
TR 1 B BB B8 75 1 2 o R 2 oeAk AR 3R, Bl Ay 6 e IO R I 5 SR BT * 388 v 18 A1 25 o
R A TR R OR BUM R W B AR (g 7 R R A R e — O T BUR R W Y
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SO SEVETRRIE DR E T AR O o S g B — 023, 6F A Ak 2 i 20L& R 2% 07 30 BRI R
T3, 51 S i R B sl 1) o 53— 75 T, BUR R W RE 8 7E — 1 A8 B Lo Al ™ il SEIR 55 79 o &
FT9 45, S fifp Jo RTH 2 A v 45 B AN X TR (SR 55, 2020) , 42 e Ji R S 32 Aol 7™ i iR 55
14 AT BE , (745 43 107 789 i Ml BE 08 70 Ao BT SR T 05 SR 1 [ I, 325 i B 28 7oK, S B A A it 4 7 5
AR TR T

Ay [ 5 3 1) AT, A S e B A MR b S R RCHR L DL g5 A Y —— Ml Y 4 T 3R A
U R W A R0 00 5 Aol 19 77 i e AR RE T, T AR 30 Al ™= i o 55 B 4 5 4 R A1, BE 7 2 —
A 2 A B AR B AT B AT OR . BARIEIE SR AR 455 (5)~(8) IR . KA
(5) 5 1 BUR R W U B 28 ) 3258l 55 WA B 52 R RN, G246 2R 8 7 R R W RE 6 o 3
v Aol 8 5 WA (Sale_firm ) , o Ak I JEHORQUHT TG P2 LS5 . 55 (7) 514G 98 45 R 3 W
JiF SR W RE 0% 32 T Al 1199 77 it B AR BE ) (Per_firm ) , BIVEUR R I BE 8 £ 3E 1 25 00 ™ 5 75 5K 00 ™ i) A
Rtk o 2t — A0, B R Al i BIET o 3 5 A BT — 5 B S E  A SORE Sale  Per il B — 31,
ZERIR T (6) L (8) 31 o BUM R MAATIRE % 1 35 £ v Al A9 B B A 5 7= W B2 AL BE g, LA T &
B 2 A TR SRRSO AR 4 e .

x4 LT SR T 55 M) J5 RS 3 28 48 2 00 190 9l SO0 360 R 46 O
. (1) (2) (3) (4) (5) (6) (7) (8)
R&D_firm | Patent_firm | Labor_firm | Wage_firm | Sale_firm | ¥.Sale_firm | Per_firm | F.Pcr_firm
FProc 0.1418" 0.0046" 0.0087"" 0.0118" 0.0085" 0.0126" 0.0086™ | 0.0128"
(2.29) (1.71) (2.27) (1.74) (1.83) (2.12) (1.98) (2.25)
P o) A Yes Yes Yes Yes Yes Yes Yes Yes
Fisf Ii) [ 22 3550 i Yes Yes Yes Yes Yes Yes Yes Yes
A Ml [ %8 N Yes Yes Yes Yes Yes Yes Yes Yes
N 2069 1832 2352 2346 2351 1207 2350 1207
TR 0.9628 0.9652 0.9293 0.9681 0.9807 0.9684 0.9812

e - 2 B Aol )2 TG L A RO i (Patent_firm) FFAERE 2 O, A I, AR 3OS 25 B4R (2023) I 150 , SR AT EAT & 6 LB 4
AE B4 90 B A TR 238 A [0 0 43 A L F o T S SR A A ST AR

‘t\ gdn:i/l’:l—ﬁ)a/\

2024 4%, Ak b g oI J 2 WO IR LUSR IR T 9 O BN R E N OR T IIE 1B — 2R
it e HE T 2 O R o AT, B E LRI A B R R BT B, (H e R S AR BIG, BB
P25 fE J7 xE DL AL Ja R 2 e AR B W oK, S BUE BRI 9 AT A A 20 R 5 AR 2 LT AN A2 ]
o R R 5T S B RO R 5 A S 2 X B A B SCBE T R AR SO T BUT R I X — HAT g
PR T S XU R B 2% 0 %, TR BURT SR W 0 BRI 9% B9 52 R A0

i a1 SCSUEAT T S B - (1) U R W REAS $12 05 Ja RO 2K e E AT B e Ae i | T R H ik
85— RN MER 305, A SCI S5 IR IR AR ST o (2) DL AG 36 25 R 3R W], BURF R W E A8 “ BY A7 Ja R

@ AT i o 5 SO S RE R B A 48 s L 2 L A 9 2R (L TR 0 AR AROR B 0T o B A O ST
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A SZRE WA AR e e R B A R A A Al T R BOR QT Qi S 2w Ml es R S sl E T
B, AT 4 w55 S BT K o (3) 57t TP G 6 40 SR AR T BT R U 5 AT A /A P 558 e s X B 91 2% A
W A M XA R T B 52 i A 5 el v /DN Al i SR AR B SBOR R W 35T H S RE S B i R BT SRR
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Can Public Consumption Lead to Resident Consumption
YAO Peng (Qufu Normal University, 276826)
WANG Yutong (Chinese Academy of Fiscal Sciences, 100142)
Summary : Consumption serves as a direct indicator of people’s pursuit of a better life, and “accelerating
the cultivation of a comprehensive domestic demand system” remains a top priority for China’s economic
development and will remain so in the foreseeable future. However, the current weak driving effect of

household consumption on China’s economy, coupled with the dual challenges of “insufficient effective
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demand and inadequate effective supply” in residential consumption, has constrained the full realization of
China’s domestic market potential, creating an urgent need to identify key mechanisms for stimulating
consumption. Previous studies on household consumption mostly adopt a unidimensional approach, failing
to account for the bidirectional interaction between demand-side and supply-side constraints. This paper
investigates government procurement as a macroeconomic policy tool through its “public welfare” and
“market-oriented” attributes, using panel data from prefecture-level cities (2015-2019). We examine
whether government procurement—via economic transactions—can stimulate household consumption,
guide corporate innovation, bridge demand-supply gaps, and foster a robust domestic consumer market.

Empirical results demonstrate that government procurement significantly enhances household
consumption levels. The conclusion remains robust after rigorous tests, including variable substitution,
nonlinearity checks, and instrumental variable analyses. Mechanism analysis reveals that on the demand
side, government procurement “crowds in” household disposable income and increases marginal
consumption propensity; on the supply side, it incentivizes corporate innovation to improve product
quality, meets diverse consumer needs, generates low-risk economic benefits for firms, and creates
employment opportunities through spillover effects that raise wages, thereby boosting consumption. The
heterogeneity analysis indicates that government procurement has a significant impact on the consumption
level of residents in high-income regions and Eastern regions, as well as on the consumption level of rural
residents in Western regions and low-income regions. Furthermore, procurement orders awarded to small
and medium-sized enterprises are more effective in enhancing residents' consumption levels. Procurement
significantly impacts consumption in eastern regions where market mechanisms are mature and in rural
western regions which depend highly on government support. Further analysis confirms that government
procurement simultaneously meets public needs and aligns consumption demand with supply, achieving
effective demand-supply integration. This study provides practical insights for stimulating consumption,
unleashing domestic demand, and promoting sustainable economic growth.
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