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uperade (0.038)
Ined 0.289 0.293"* 0.227* 0. 201
& (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
fvage (0.167) (0.155) (0.115) (0.185)
" 0. 005 0. 005 0. 003 1.627%
fmeae (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
e (1.583) (1.647) (1.431) (0.067)
p -0.371 -0.336 -0.245 -0. 001
expen, (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
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Enter, =a, + Z,Bkbeforek + Z,Bkafterk +yControl, + CityFE + YearFE +&, (3)

b before, N j ﬁkﬁ;&f@ﬁﬁiliﬂ*%ﬁlﬁﬁuﬂﬁ k 4F s afier,, 9 j 3R SEHETT R XIS BOR S B95E | 4R AR
ﬂi‘%ﬂﬂﬁﬁﬂ@@ﬂ”’r HIYH 0,

B2 sty TPAT R ARG I AE A AE R X THE T 1~ 3 4F & B RVE AT RO A 3, BAFEAE

W AR S, TETT R XTI M4 S 2 5 4 47 AV B A Al T H R B TE 5% B 5K T B350 1E, BAY

W 5 A R A S U R X P SBSE SIE T, Ak P ARG R 2 % 3 Gl 1% R B A P-4 T R AL s 7
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2. REFRI
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A2 S | R BT R a3 i ORI 3] ) 81 2R 6 3k Tl Bl 7K ST B 5% 1 JLF- T DL Z BN T 36 0E T o ] ) 25
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(1)PSM-DID ¥4, N T B IEREA SRR, R ] PSM-DID J5 24 454 il 2% H Hk ke 5 4 B0 2 3k 1l fic o)
AT B ZEL AR T, DAL T i KR o TG Ak SR 2 3R T AR il 23 T ) R e 22 5 AR SR AR TED PSML i
AF PSM PRI YEREAT 0 AR . 2% 3 B9 (1) SN (2) F1 o3 3t o 1 3ty oIl 5 SR B T PSM FTZ AF: PSM
(ARG S0 25 5 | (0 ) A543 D LS A 125 SR I TE 1% 09 B AR /K B35, 5 560 m1E A9 4 0 25 18 e AR — 3
TEBR T JE v A 25 SR AR AERE AR B O 158, BT — 8 AR M |
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%6 T & DX T 8 Ak BRSO HEAT A, 126 7 12 MR A A T4 2 3k i 7 B 5E SS2 t  A) mT SO A, R P A 52 it
R 1 308 30 3 e I IS B PR 40U X AL 3 o P A S b S R R 0L OGS IR A 1 22 5 A I R X
FHAR TS T B T6 BREE AR FRALN . 3R 3 (9 (3) FdRE T4 i DID myflHas R, At 2 R wos, R X T+
6 XoF 38 T B 37 B 1) - X A BN FE 1% R A5 KT R 0 355 1 S R X 05K 8 3R Tl Bl 3 R
JEE B LR St e X A B B3 T 2155 0. 113, KRR Z 0T 55 DID 41179 0. 083, & 8 DID At
25 SRV B LV ] )1 25 SR v A B2 5 0 R AN AE R Gt i, S [ ) 25 SR LA R el

(3) AFT BERY S TR IO T & DX A 2 75 52 T A 308 11 00 M 5% BB B 194 336 1) B2, 5 25 Beck 251 7 1%,
V3T St TS BSOS [R) R RS A3 Sl e Sk < AR AT BB, IR @ O S AR R, il
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s AR T A DXTAR S Sk R 375 BR B 4 50

InT, =a, +B,Enire, +yConirol, +¢, (4)
o, T, kil @ B AEAERE L, T, IR AR A . 30(4) 56 T 1EIT K X TH& BOR St 2 /T, A1 7% BRI fiE
TR TG BOR ™ A= 50 , RIVANRA0 MY 75 BR JEE RE NS X TIAR BOR 7= A 2, IR A b b 22 S B0l T A A7 RSP
ESESESHiD LT[Rt
3 (4) 3R T IR RDL IR ER XS AFT B ARG IR 45 2R | Entre RURSTHR BT A L3, BT 21
MV BREE I AN BEXS S 75 STt T DX T AR B ™ A 2, T R 8 B M 375 SRS 15 0T ¢ DX T SR 22 TR AN A
TE N AR ]

R3 HAERRRENEEERRLE SR

A (D (2) (3) (4) »
i PSM ZAE PSM 4 % DID AFT £S5
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

He ™07 A BIERIRTE 1% 5% 10% ST K b 55 R 3R SRR )2 0 AR A AR R

4. Hfpiafe e

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

(1) Bl fip e e i, R W e A B4 DAy s DR il RS T 5 R 2 A 88 o [ DX B Bl i
Borb g B B35y o KRE R IR 4 19 (1) 51,

(2) Btz R As i . SR SR DID J5 V5 X AZ O B2 8 R AT I B2 K T K IX A% B R ADUE 8 B0
IR AT T R X BB A IR T AR TE T R XTH& A O, G 2R — N IF & XTIy 1, a2k 2Rt
APINTTR XTIy 2, At ZEHE | BRBUTMS T & X AR o RE R 4, K Eeai R IR 4 19(2) 91,

(3) BRI, A4 Li 5517 % 20 5 DID Ak i it =X (5) S il Ab B4 i i i) R #40i

Enire, =o, +B,upgrade;, X t +yControl, + CityFE + YearFE +¢g, (5)
Forb oo ARGy, TP AL PRELURRAT B R SR AL, ORI B RO S 45 SR ISR 4 19 (3) 41,

(4) HEER THRBOR . 50T R DX TR BOR S I TR] AR T, R RE 7™ A BRSO AR L B [ R G0 s By =
A e N BEIR AN 2 PR B AR 2009 4 527 Y e — AN HE U Y 15 28 Mk 3k T 3R BOR  BHEET 2009—
2018 45t A - A HE Y B ZE GRS T I L BOR A B M 2 A B0 2012—2014 4550t 1 36 =it
UCHA I SR 9 8 R T i O, Dy 1 R B3R R AL SR SR s e [ 1 45 SR Y e, AR S0 i) s Bl ki
(eycity ) BT (excity ) FVR I (zheity ) A BUR RE S 5, PR HE 00728 e 4 BB 7 BB S92 24 4F I 2
Ja R 1 ARSI A 03 IR S Y M X A O, HEUCORT B P00 28 e I A BT, HEBRBOR T30 A f i
KB as R W3R 4 19 (4) 51~ (6) 51,

M 4 BHUETHE R AT LI R i R i A Ol R 1t U AL B T 2 HEBR = AN BUR
TG, upgrade BIATTZRBHOR B3 0 1E M T 36E A58 ROFRMEE . [ =ASTIRECR b, Bl i i
U BCRORVEY Rt R AT 0 Sl T B 3% R 7 A s TR 3 T 1 B RE 68 0 2 e RSk T
QNG BREE AR T . AR ENIE T R LA R SRR T 1 5 R A B T B T Ml BREE 1 B 5T
S5, R4 1(5) 5 upgrade W THRECE /N, BB 5% BARKT T B3, BLHZE QTR B0 1 7
B NS DT B, B AR A% BORORT Sak i B1 l 37% R B2 A4 32 TH RS ATS SR A A, (B L BURSCR T fE 2
FEAES
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44 A8
F4 HiREELWER
(1) (2) (3) (4) (5) (6)
it e fii i Fe AL HE: HEB: HE
%ﬁiuﬂ;ﬂk’fﬂ‘]} g 2 . ppe
3% DID i ] s Nz g B T EE-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
e (0.050)
. 0.479 ™
cxcity
(0.115)
heit 0. 068
ety (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

{7 T IFIRTE 1% 5% 10% MG TR T8 3 155 N EUE o BRISAE IR T 2 H B R bR iR

(=) AL HI a5

5 4R TR ML R T R T R AR IR AR . =R HALED R AN AL A2 R 4 1] A 25 R 1
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RS FEREFEXE I E K E R E R

(1) \ (2) (3) \ (4) (5) \ (6)
A i IR IE SN TS AN, BB R E RN
Space Incubator mp? 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
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B KT 0 8 3 AR I8 s 76 Vs XA T R AR SR IE BT T R IR s AR b X A T R
M, 6 M(5)F . (6)FNHA T Z2 4 - I ] ma Jb A3 T 100 S P AG 96 45 %, 7 b 3al Tl St 9 F & IX T
6 SR X B 395 B 114 B M VA2 A 300 ek S S A 6, T i b XS it ) T 2 DX A SBUSR XA M 3% B3 11 2
MA7E 1% EFEACE T RENIE, £61(7)F,(8) S THRIE(HY/T 094—2022 VAT X /32K 5
FRAE ) S 53 F TR IS T 5 At S T 1) S TR PR A B 5 SR . 25 SR S, B AR VR VA I T R DA i 3 T ) T A T R X
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HBLE 10% 1 B (57K T T W2 02 0F 1 38T G Mb 3% BREE , AE VT 30k T A% 09 5 2 XX B 3 R B 1) 45 3 i 0 2
WS Y 4. 81 £%

g5 b IR B DX R 70 AR T T 1 b D30 T S it 2 DX P s SO X 3 T ) Ml 955 R ) 3880 Dl 204 o
o A X 365 sk — 3G W] RE A S5 Rl — 7 T2 2R B T T b DX 7 L 25 R BTk 2 004k, e R T
XTI ZE A B B 5| IR RE T, 71X B X T4 B & X AT BE SE A S A 8h T s R Pl AR,
MR 25 Ml B 2 Je DT S 25 e 0k T R G BREE ST . ARXT T 5, 7 30 e XA 7=l St 2 55, Sl 15t A N A 9%
TERAS JE BT T 77l (8 PR RN A BR 58 B DAL 5 AR bt DX el T IAROE 4% 52 7l 7 Ml 5+ e Y T
I B 22 A PR AR, & DX A U W] BB BB A AR 143807 2% 7 Ml 1) & 5 A T 39T 1 T 3 B 5% LRI 80 % 15 A 48
BT IEANTR R, A i 3ok i 8 ) o vl Iz, Sk R A — s R i 249 T A SBOSR £ 1 58 43 R

F6 HWHXAMNEREKRE
o (D (2) (3) (4) (5) (6) (7 (8)
] ARHB g PEHR At e i) WifE A ki
upgrade 0.2217" 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
Adj-R? 0. 832 0. 586 0.762 0. 835 0.737 0.760 0. 877 0. 650
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20% [ B HEATRESS 70 ,409% (3 1 50U A5 122, 60% 1953 5 KU A5 184, 80% 1943 i U A 239, B
RO B 12 RN T HER 5 8 BURBCR IR I 2 RS RETH |, HE24 56 292,

Xof 6 FF 2 DX T 7 S0 T UM S5O ) S SR MEAG S 25 SR L2 7 19 (5) 51l ~ (9) 81, I TET I 45 5 hon] LA & B
HR IR A5CRRT THS BOR BCRAFAE H R I 22 S, BURRCRHEZ AT 60% 43 B2 A kT 41, 1 & X
FHAK BURE 19 S it BE A5 2 1 38T Bl 0% BR (4R T 5 (H UM SCRHE A 07 T 60% 2 5 (R 3k Tl 41, FF & IX A% Xif
38T A0 M0 35 B P 5 M S S 2 HE A R S R BT AL, TF R X T A SBSCSR X 3 T )l T R E AR T
AN ER R, KR T/ UL T A R BUR ™ SR THA M B 16 BRI A B AE
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(0.059) (0.033) (0.035) (0.042) (0.083) (0.049) (0.044) (0.053) (0.039)
Conirol 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
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The Impact of Development Zone Upgrading Policy on
Entrepreneurial Activity

Zhang Shuai', Liu Chunxue®
(1. Department of Finance and Accounting, Taiyuan University, Taiyuan 030032, China; 2. School of Economics, Yunnan

University of Finance and Economics , Kunming 650221, China)

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
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