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FLOREEBARN  Advance, = Yy, ., xm(m=1,2,3) o Hry, | ONFEREEHHE ¢, HUX 5 m Pl
=1

7B E, JH:TE*/%T%/%TF%%*’L&%H#I‘@E‘J@SE’{‘,ﬂn})\uﬂﬂk%ﬂiiﬂk%ﬁr_ﬁﬂHﬁi%iﬁﬂ%ﬂﬁfﬁﬂk%ﬂ
11BN <1 T a1 i 4 D 1 Vs Vv = v b NSO PR VR L 5 N D - S PO N R

Y'n,t

3
ARFTUFER N Advance, = Y, Yima X Ll, “(m=1,2,3), H Y, HERERE ¢ HX 0 e m 7l
m=1 i,m,t

R L, WP R K Y, 5 L SR SR B B A P RIBI A i Bl
AR B BRI A K-, 2 o 518 2 156 B 7 A6 R RN T B35 T RO R

4. EHTE

S TG E BT SRR AT AR i DA A TR 20 BF R B 1Y) 2 7 THTRRAE « 4855 & KT (Ed)
LT Y GDP (% Bk A e, LA SRS [ 38 T 19 28 B RIS RN 2 R 7K Y- 5 BORF T PR FE ( Gow ) |, i FH b
T3 B — B IR N 09 3 I GDP i iR 3R | B T A0 UM 7R 28 U5 16 3l vh B9 AR A2 i g 5 46
RIERRE (Fin) il THAAE R G R AE DY SR 85 HL X GDP 2 R PEAl 4 Al A 22 1Y & 7K1, X
e 1 45 Rl B RN 22 B Bl Y SRR R BE 5 X AN ICREBE (Fdi) , R T2 AF 52 B FH A8 21 98 6 0 i M X GDP #Y
P A9 A A 1 b DAY T R B, 7R 1 AN TRy 28 5% v Y T M T 33 KV (Market ) | SR S8R E AT
PR DAE N G g o SR A S N BRY B 1ok SR | B Wi T 37 7 B R BC 2 v B9 VR 5 Pk S5 4 ( Structure ) | 2
IR W RS P ARSI X GDP L EDR i, DAL RAE 77 b 85 P R A RN 28 55 & Y

iz,

@ A BB A ALSE “ FRELORYT RO FREE V5 YBIR JATE T RIA B VA ERTS Y ik S SR R ARER 0k AR RS 5K AR 15K
IRHPR T B RS AR BT T AL PRI R A B AR AP TS AR 5 e RS AL A TR Rk
WURLY) PM2. 5 A RAMY RARTE S G5 e B JRY) B R R AR TR R AR AR AR  PMI10 55 5 R
AR A SIS RIS G AR < K FE REAE THAE BTUR LY AR REUR CRTREVR VT AR IR M B S A PRI DB ER AT R AR
PR FERE 1 REIRCHE T K ERE | Tl 1K SRS AR AR RS G s AR ASPR B IR BRI AL G < RO BRI | PR R i IR B AR
BE ARSE SRIX FEEE 5k R B A | XM R L S SR SR B DA RS AN B RS S R AR DR
YE BRRIIATS (TR MRBRETT IRIRLTT (SR OA T ESSCRYE X AT (I ARE S AR AR KRR 3R SRk LD BB B
T AMSE BB AL S ORI HABZS AR < iR UK e g ARbR T ] I T B g B A R
W AR KT I ER A s AESHERE KRR K RO T & IR RO RARBRT
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FARZ T Faag F12y

(=) HERENSEHTERIER

e B T B 0 2 e P 5 AT 4B M AR SCRIFSY 2005—2021 4E v [ 282 AN HBZE DL B 3 T (9 28 B kIR
D, Fa) A VA T A B B A T SRS 6, B B T 1) B MK A I R R RN R R B 2 TR 2R AR
N R 4 PR BT RE RN Y3 T AR AR Al ok F R RE VRS 4 1E XS, 3T 4 € ) B A S FE b, DA R LA
FEEA IR 551 15 ( CNRDS ) B8 P2 Hh i ¢ €% FERI S AR , A 50 2 2R IR T E i g 40 4 ) (b
I & SR AF ) Kl 7 45 BB A BB AE % o T RE 4 v B A B A5 B 8 1 O O R Gt
AR NSRS BT AN TT , T T J03k B ARA A i | W00 SR FH A (s 2R A 7 A B RN SEL AN | AR C- 2 BT 1)
SERENE S AT ERPE, QAR ARG WK 2, Hoh S BB S AR ( Giv) M RAAIAF 12. 33, i e/ MA
A 0, FHIEH 0. 939, 31X — I 35 25 53 S W T b X [A] 75 SR BB K7 b AN A7 | 36 B AL A & €6 )BT 7K OF
TieFt, SROBHRE(Gie) BERKAEHA 1. 040, 5/IMEH 0. 002, FIEALH 0. 060 , 3 7 AR T b X ¢ (8
BFKF , R EAATHTRCR S5 R A, S 4 B ORI DI oK, X T XU AL 3k Ti7 10 b BRSO 3] X6
HRLL AT IE ( Treat) R 0. 082, 3X 57 WU A, ™ 3ok T 78 £ €0 B 3 S it J 1 Ak 4 A1 B4 & B Bt , 8 A < WU
R IR ZEHE I SR QBT BOR 1Y 2 R T I PR, T 2 — 2B R A BOR SRS )

R2 HERMSEITR

A WLIE HH brifii2e R/ME S NIE]
Giv 4794 0.939 1.961 0 12.330
Gie 4794 0. 060 0. 155 0.002 1. 040

Treat 4794 0.082 0.274 0 1. 000
Post 4794 0.035 0.184 0 1. 000
Ed 4794 10. 420 0.747 8.474 11.970
Gov 4794 0.179 0. 092 0.058 0.572
Fin 4794 2.289 1.092 0. 869 6.434
Fdi 4794 0.018 0.019 0 0. 091

Market 4794 1.110 0.670 0.202 3.561
Structure 4794 0. 466 0.110 0. 186 0.755
Attention 4794 0.224 0. 066 0.037 0.576

Vitality 4794 0.103 0. 050 0.042 0.287
Advance, 4794 2.270 0.148 1.831 2.836
Advance, 4786 0.567 0.279 0.052 1.980

B ORISR

(—) BEHLMHRE

S O Ak T8 S B AR M RN AT SE P AR SR ME 1R 0 3 BT, SR FH 7 22 B2 K I (variance inflation factor,
VIF) K0 ] BEAFAE 1) 22 T LR Pk fn) L, 45 R 0036 3, v VIF S RAEM 1. 680, e /IMELCA 1. 110, 33K T8
BB TR 10, 6025 bt 2 LR A7 75 3 0 2 T EL P

(Z)E#EA

QBRI SR T 5B RS R TITBCE UL BRI 155 6 QB 0 BB TR B R 3%
GELERILIR 4, VUL AP HTE R AN A B RLI XUk £3 SEALMRR
0 O A (5 QUBT S S ARG B R HE 196 ) 2 it vir ik
ST 14 B TE, o Y R A R o o
B2 g AR IS & ] 09 45 AR R 3 Gov 1. 460 0.687
IE LR 1R D3R, DU S A4 0 07 Fin 1640 0.610
1 ) B BT DU A kT X — R B e e o
FET 1B HIL B SR A BORAUESE BRI St L 6x0 0.597
L VIR LR TSRO LIS , B Mean e 139
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TRIEF-45 . BB IKE) | RE IR 05 ki g (5 R A A i

x4 BEAERDFPER

A E (1) (2) (3) (4)
Giv Gie Giv Gie
2.2602 " 0.0947 *** 2.0372 " 0.0857 "™
Treat X Post
(0.3362) (0.0289) (0.3157) (0.0284)
Ed -1.2007 ™ -0. 0565
(0.2819) (0.0295)
-6.7016 " -0.3983 "
Gov
(1.0777) (0.1002)
Fi -0.1811" -0.0072
in
(0.1002) (0.0137)
Fdi -14.2578 " -0. 1068
(3.5701) (0.2290)
-0. 0684 0. 0050
Mark:
armet (0.0900) (0.0062)
Struct —-1.2546" -0. 1534
sdlructure
(0.6654) (0.0947)
0. 8598 ™" 0.0570 ™" 15.9097 *** 0.8013 ™
Constant
(0.0118) (0.0010) (3.1780) (0.3053)
City Fe Yes Yes Yes Yes
Year Fe Yes Yes Yes Yes
N 4794 4794 4794 4794
r’ 0.7264 0.3472 0.7567 0. 3590

AR U IR R R REARED; T L T RN 1% 5% 10% H7KE iR

PRI (2 B QIR S PR ORI A XU e ik . BT 5, 2B o 0 A BT B RIE 2 M 48 e
TR RN A7 RO T ISk B A i ) 4 1T PRI BRLBE 2%, IX AN (U 1 R Y S P L HTARCR i e
HE T IR AU B A R

(=) #iENEESBHERE

1 FITHEERE

R HPBUEE 223 ( DID) J7 Wb PAS BIHT B T -5 8 BE IS Y3 T BOR RO 25 550 . B i 418 2 S 0 i S 4%
250 MR A PR BAR LAY S SR A He | RV /2 AT 3B i, TR 2 0 A R S /s | A BOR ST AT, P AL A 2% (5 8
HHE 1 SRR B A TG 225 UEW] T DID Ik iiE e, A AL TR SRR N R TR AR
Oy BIRCR  (ELEAR A R SR SC it J S 2 (L B AR 8l RE W S 55 . X — IS BRI 3 S e 17+ XU
ST FEB AN K PRI R SR T, S AL T kT 2 (BT AR S e ey 3 g

1 1
3.01 | 020} |
i i
20t ! 0.15¢ !
1
i
1.0} 0.10| :
2 2 i
O i O i
= T I l . 0.05 :
l 1 : B L
i
-1.0f i 0H
: FTrT
i i
20k, o 005t ool
S-7-6 =5 —4 =3 =2 0 +1 +2 +3 +4 +5 +6 +7 <-7-6 -5 -4 -3 =2 0 +1 +2 +3 +4 +5 +6 +7
R St PR BRI AP PR
()G AT (b)Gie VATiaH

<7 L BORIE T SR ) o 2 I  BORSTHEAR Gy AR 7 47, LR MK 7 SR IR A0AF 0, BN
SEHEZ R 7 4 SR
B2 FTRBER
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BARZT Ha4 % 124

2. Bacon 7 fi# %5 Goodman-Bacon SRR

Tk O 22 404l b, pl 1 R0 [ A% A5 - Giv = Gie o
R0 il L O TIPTS5 SOt 4R 2 , AT ) o | |
fli Al 1145 2] A9 Ab 2 0N i 25 5 S5 A8 SF- 35 A 3 AL Treat X Post 1.000 | 2.260" | 1.000 | 0.095
(ATT) , T 35 5% 3838 HE W 5 52 30F W8 45 A8 — 3k, SEALFRAL vs. JEALFRAL | 0.007 | 0.624 | 0.007 | 0.060
JFRBHIFIER  2)A Goodman-Bacon 4 Ht 3/ ik ) | ﬁ%:jﬁiﬁ;gﬁwﬂ 0.003 | 0.423 | 0.003 | -0.005
DR AR TR B R B A A R oo | O | 2277 0990 | 0095
HARTUER 42 THAb T 25 R e B 55, K51
O3 REE SR Ab PRLAR G F X B HLAT e R A (0. 990) |, 1T i A X 2 55 B J o AL 1) Bl e (5 4 ) AL

HARAR (0. 003 ) , FBHH XS BARAG T ma Ho 3, HeAh, Goodman-Bacon Jr i1 A TH R 8 ge 1T .35 Hol
1, FE— PRI 1 R R 0 AT 2 BT B A9 A BR AW A X 3 R I G

(M) AMEESRRERE
1. ZEFRLE

ARSI R R TR AT Ui 5 BRI 1 BRI, o HE B J A AR T
I H T4, 32K PRI L 5 v M AR A T JE IR ST 60 5 0 MR, LI 9 52 1000 Y, XKL (1) 347 T 7
it et B AR B AR, P 3 %, 2SR B (0 R ) SRR 1 I R B A 3% IR
SEAft T A 205 R RO SR AR, T AT L0 RS TR 0 e 1 R B T B B 2 5 i T
UK A SRR O BT RE J1 5 T I B L | TS Tl 145 9 (e

Sy T AR X A X T 4 €6 Q7 T 7 15 6% 66 00 A5 3 0 0 ] 45 O fe P, 68 R G
PSM-DID JE73E— e, P T DU A B o 0 5 A T T A7 0 UGG 0 P I
MR T2 BORIA 2P R 5 0k B 4 DR 7E Y VR B %5 TR 221 10 2% B T R 9 B AR O
P ST R R RRE AR IR A UGy 3 2L 5 3 403 % IRALIEAT LR, % 6 9 PSMLDID 4%
e SRBLR PR RA VGG FIK A DR | KR 0 T X5 6 R 1 15458 65 QAR B B 2 B0 8 M
I Ll ] U 25 SR A, B R U S A T 458 6 QA A i

— i 110 4.0 — (i 110
o P o P
{08 10.8
3.0t
10.6 = 10.6
s \}:;( 2.0 Q.
104 K3 10.4
102 1-0r {02
. S - . S S U QO _ _ _ _ S8 ___ Ep—
_ . . . . . Jo o e s T T )
-04 0 04 08 12 1.6 20 24 -0.08-0.06-0.04-0.02 0 0.02 0.04 0.06 0.08 0.10
GivfliiHE Gieftii1H
(2)GivE RIS (b)Gie e BRI
B3 REFIKRELER
Fo TREMRIE1
(1 \ (2) (3) \ (4) (5) \ (6)
ARt (U RNl Bt i s
Giv Gie Giv Gie Giv, Gie,
1.8565 " 0.0730 ™ 1.7702 0.0749 ™ 1.6727" 0. 0054 *
Treat X Post
(0.3192) (0.0281) (0.3267) (0.0285) (0.5929) (0.0030)
Constant 19.2351 0. 4963 19. 1407 0.6204" 21.1074 0.9812 "
(3.7149) (0.3107) (4.1187) (0.3401) (4.2070) (0.0350)
Controls Yes Yes Yes Yes Yes Yes
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TRIEF-45 . BB IKE) | RE IR 05 ki g (5 R A A i

gk
(1) \ (2) (3) \ (4 (5) \ (6)
At HZVE L AR IEES IR R

Giv Gie Giv Gie Giv, Gie,
City Fe Yes Yes Yes Yes Yes Yes
Year Fe Yes Yes Yes Yes Yes Yes
N 3868 3868 3236 3236 4794 4794

r* 0. 8299 0. 5075 0.7757 0.4223 0. 6330 0. 8041

TE < A5 FP R o T J2 T ) SR e pn v

3. BBREMRTE

TESR AR 1Pl U, 2% (0L R AR 22 05 A D SR B A RS Bk & (5 B3I (14 1 AR K-, AR 3C
B FHER L B (Giv, ) VEIRTTER AIHTE Ty iR i, 36 6 19.(5) F1I3R T WU il BURO 2k (581
I JIA S R S AR R T S G BT A Rt . 2D ARSI S E R S RS i
FHHE TR I B2 A9 77 16) 8 5 R K5 ( SBM-DDF ) R RUSEAL 3af T ¢ (L BB AR ( G ), B BLfigp bk T AL GE A T
LR, SRVEIR FE R AR S A B ORSCR PP S D vER . LR 6 19 (6) B, < AU R B E AR T
il 2 ORISR

4. WIS

% RN (O R AR S AR B — R I B X S5 RO HEAT TR, AR R B R DR R
APEIDEE 3 e R A Ui R A i 5 — MDA J5 A B SR LR 7 1 (1) 81 ~ (4) 81, MG AL ORI
FATAIE XTI AT SR RUHTE 1 ib It xR G AT 10 3 HLAFSE I IE R 820, X b AU 200 B s 1]
AL IR

Y BIERIRTE 1% 5% 10% K i

x7 REMKRKE 2
(1 \ (2) (3) \ 4) (5) \ (6)
At e — =g, | A il B i) s A
Giv Gie Giv Gie Giv Gie
Treat X Post 1.0488 ™ 0.0368
(0.2587) (0.0140)
L. Treat x Post 1.9382 0. 0881
(0.3128) (0.0301)
L2. Treat X Post 1.7627 0. 0820
(0.3227) (0.0320)
Constant 15.5483 ™ 0.8107 14.3078 ™ 0.6675 ™ 15. 7049 ™ 0. 8007 ***
(3.1424) (0.3232) (3.0715) (0.3271) (3.1506) (0.3046)
Controls Yes Yes Yes Yes Yes Yes
City Fe Yes Yes Yes Yes Yes Yes
Year Fe Yes Yes Yes Yes Yes Yes
N 4512 4512 4230 4230 4794 4794
r 0.7681 0. 3607 0.7795 0.3517 0.7585 0. 3596

VE A PR A T RS T LT T A IERAE 1% 5% 10% KK P B
5. =l E

TEPR BRI T G B A BTG J1 SSCR IR AE DU, W] RE T 2275 P 38 LBl /r A7 78 1 st 8] 7 4] U8 2l sl 0
J e, XRS5 B RN 1) LS RS M DRI AR A TR AR TR 5 R[] R S S i AR
T BI(5) IR 6) HFBHAEFE B B ] E A48 LT, « 008 B AR ER AT LA [R] s 4 -3k iy e B8 i 0 -5 4]
B 2P T BUR AL BOR AR A HE 3 T 2 (B A A R A 3Kk

6. TETE%

2 L8 OBUA S BUR A B/ T R I 2R, QB Re TR S | BRI R A CROR M b 454, F B
FEATBEITAE LB M R R e IR AR PR I 25 . A g et B 0 FH T 5L AR 5 (TV) 7 ik, 26438 1 s )
ARHRIR (AR FAR AR ) M V) R T — S U S ks S il B8 o 2 T SRR b, R
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PR

Baak H12

TEZE UL AN PR RRE G s — 2 vy (57 AN B HE 52 e S T 4 € B /K~ 5 200 (L i) e 488 i i i

0 ROR A IR L 1V A HE PR 20, e DE PR #8042 > B AT

. RIAPIB B/ ik (2SLS) , 55— B Bedi A an= (2) Fiw

Treat; X Post, =¥, + 41V, X Post, + yX, +6, + 7, + &,
Horp v S T RS G ATty B8 0 1V SRy 1 A0 O R A O i R 8 Ay A BHE KN 55 ISR S 00 114
ZEH.( TreatxPost) ,AHNL Y IV K IVXPost, T HAS Sk i PI Bl 525 R W3 8 19 (1) 41~ (3) %1, W4

*8 IATEWNK

Kleibergen-Paap LM ZEit &l Wald F Giiti, it T H
Al el TN AR A e RN 55 T R AR A, SR — P
B al A B 45 R 3R W #0) R0 R T 1 IR A
FR 5 (2) FUA(3) SR U AR 1 R 3l i %
Giv T Gie SEWA M55 — Iy B, 7E 284 T B AR BEXT IS 7E /Y
WAE PRSI TRCEJS , AT LUE BI128 B Be iy R ¥ 5
BV [T DR — 2, R G518 B R

T EREARE

FEXTIR TSR CRHTIE J1 SRR A T PEAR B
PTG 25 5 5 | B0 B 5 N AR Sy — TG B
i, FIERNEATECION IR (0 LR T A T R
BRI ) A2 BARTGEI S BE, P REXT 1] U 285 2R 5 1A
22 A RIBRIZIE T REAR FEATEB T, 3% 9 TRBUR
BRI T T8 (0 BB TG 1 5 803 Dy T 52 1 3% 1 [ 24
N, G EEMEITA R — 2, R SR Al G
RS R] , 25 FEI R  T E 5s Y7 M el X T 7 3k i
A RESFBOTAREAAS , HIBR 1O Ja i DX i pl 45 5
AN DT AR A AnAb 5t B 7 DRI By 07 L X5 DL
EVEAE IR B T M, TEEIEREAR Z RS, X
TR BORATS 2 2 (2 1 3T S (BRI ) S RO 5
UE VWA B A R

8. HE = F M Ri%

H1 R AR E RIREAR I N St 1 A8 T el
B, SerTAIBITSE &30 AR A T i R i i &
% A FERHR T XA S B T ek R A %5
M R B S AR ECR 3R T SR, FRAREA T
(1), DA o At BR800 1) T4, MR 10 thAl LU
HHEBRTE S P RsE 0 IRl 25 SR S v ml I 25 SR — 3, &
BRI HEBR A OCBOR , RSB TR A 3L

Jb =
H 5t

) 3 2%

(2)

(1) @ | 0
Ar Pt P 121
Treat X Post Giv Gie
Treat x Post 8.689 0.289
(1.4048) (0.0621)
1V x Post 0.150
(0.0220)
Constant 0.224 19. 623 ™ 0.963 ™"
(0.2221) (2.0812) | (0.2464)
Controls Yes Yes Yes
City Fe Yes Yes Yes
Year Fe Yes Yes Yes
N 4794 4794 4794
r 0.493 0.554 0.329
Si—BirBe F{H 46. 674
Kleibergen-Paap 46.517
LM it & :
Kleibergen-Paap
v p e |46.674(>16.7
ok Wald F it |6 674(>16.750)
T 455 TR Sy T S T I RASAR A 7 7 T A IR RTE
1% 5% 10% MKV %,
x99 EUHARTELER
n | ®@ 3 | @
A A i 1 WA B 2
Giv Gie Giv Gie
1.8125* 0.0543 " 1.7153™ | 0.0682 ™"
Treat X Post
(0.3538) (0.0111) (0.2807) (0.0204)
12. 8804 *** 0.6780 ™ 13.1576 ™ | 0.7338 ™
Constant
(3.1071) (0.3211) (3.1248) (0.3126)
Controls Yes Yes Yes Yes
City Fe Yes Yes Yes Yes
Year Fe Yes Yes Yes Yes
N 4199 4199 4590 4590
r 0.6938 0.3525 0.7441 0. 3550

A5 S B R 3 T )2 T B SR AR R T
1% 5% 10% 7K i 2%

F10 HEBRZFEFMEERIZER

NNl F 2y

(1 \ (2) (3) (4) (5) \ (6)
At AR B I T A BT R % | FAHREX
Giv Gie Giv Gie Giv Gie
1.7884 ™ 0.0677 " 2.7679 " 0.0922™ 1. 8680 " 0.0557 "
Treat X Post
(0.3079) (0.0131) (0.4157) (0.0382) (0.2369) (0.0094)
Constant 11.2738 ™ 0.5172 13. 7980 0.7177™ 8.3970 " 0.5154"
(2.7843) (0.3477) (3.7014) (0.3361) (1.8772) (0.2889)
Controls Yes Yes Yes Yes Yes Yes
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TRIEF-45 . BB IKE) | RE IR 05 ki g (5 R A A i

&R
(1) \ (2) (3) \ (4 (5) \ (6)
At AR T 1 CF S E KA FAHREX
Giv Gie Giv Gie Giv Gie
City Fe Yes Yes Yes Yes Yes Yes
Year Fe Yes Yes Yes Yes Yes Yes
N 3709 3709 3868 3868 4476 4476
r 0.7297 0.3884 0. 7596 0.3775 0. 6992 0. 3559
T 5 B A T 2 T B R ISARAER T A RIRTE 1% 5% (10% (K- 2
(E)HEKIE
Il SCHY TR 23 BT 5 R A P A 6 2 0tk 1 97 3 s Bl vl 5 0 R U053 e i < S0Uaak A T L 4l e €5
B A B, HoZ i 8 5 i B e — DR R . 456 B0, 36 T A AR M BUR G )l THER T

TR = AR AR U O 5 T S R A S AR R T A AR A SRR R R A
TR N (3) s AR
UGE, = n, + m,Treat; X Post, x Mediator, + m,Treat; X Post + n;Mediator, + yX, +96, + 1, + &, (3)

Ho . Mediator RHLI AR 18, A0 35 3k 17 4% €2 % 8 53 B (Autention ) (T 376 11 (Vitalivy ) B = b 45 ¥4 & Ak
(Advance) ;m4m, 0, 0y BTG REC, TR 9, i 1 AL AR B« R0 R B R TH T ¢ (5 818
5 15 8 BT RCR AR,

1. FRXFHUN

MFE 11 Panel A B9 (1) FNFI(2)F)0] DI H | Treatx PostxAttention ZRELE/DIE 10%F2E I # M 1E, R H
[vi) s 0k 48 A A B30 T -5 R DL Y 3 Tl AR il T BOR A 515 5 Al , 25 1Al A AR BB S 3R
AT R, B o X g (0, 5 R 18 DT 5 T 0 T €0 A 0 O T A O AT — & B MM B A O B T4 R
07V S, S TR T 4 LB AR BT, SR TR GBI R

2. W iHiE R R

F12 11 Panel A [1(3)FIH1(4) FIA]HI, TrearxPostxVitality 2502 A 1E X FRABEE T 576 J1 1 $E T,
R BRI T % (RIS ) S A RIHTRCR YA SRR P B2 35 . 33X 2 I8 T XU A T R 8
W | 2 BHEAA AR T, S84 1 3 b il Bk Tk L8400 1) Al SREW 51 S 255 8 ), B
I RAEPRER A U T S AR | T3k SE AR M Ry 3nl Tl 2 (0 BI5T T6 ) SRR IR TH B85 1 kA

3. SNSRI

F1 %% 11 Panel B I, Treat X Post X Advance, [ Z ¥4 30 1E 1M Treat x Post X Advance, X} T4,
BIFTRCR R RECL I B Tax O BIENE ) 09 REOFA W35, BOHRT LA 2037 BT 5 38 g T v
ST < R O AT LAGE A 77 M 354 i 14 1 A Wi 3 02 ik  ( HORBIRT , 4 TH s G 8038 T B Ay v
ALY TP A B AR AR TR ORISR R 5 O BRI A e SEAE FOF AN . 302 h T & iy s gtk s g 5|
N e B AR B LAl AR HE T S (0 45 R 9 T e NG () B 28 5% 65 4 £ A R 7=l 4 3R A5 hy 5 € B
PRALT RAFIREE, AHILZT, BT R G O EE T 52 i B 7 303, AR b i B B AR B0 I s ) 85 R 58l , =
BOHOHESh 8 (BRI RIBCR AR

R HHKREER
Panel A EIEHLE 5T 16 BRBL G K 45

e (1) (2) (3) (4)
- Giv Gie Giv Gie
Freat % Post 0.342 -0. 089 0. 641 -0. 099
rea ost (0.8141) (0.0880) (0.7511) (0.0806)
e -0.437 -0.055
ention (0. 4062) (0.0347)
Treat X Post X 6.751 ™ 0.694"
Attention (3.3158) (0.3837)
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BARZT Ha4 % 124
&R
Panel A &%t SCFENLT 5 T 3416 BRI A6 90
Vitalit 9.521 ™ -0. 150
itality
! (2.2014) (0.1856)
Treat X Post X 8.387" 1.016"
Vitality (4.9166) (0.6049)
15.884 0.799 "™ 12.470 ™ 0.769 ™
Constant
(3.1467) (0.3000) (2.8012) (0.2870)
Controls Yes Yes Yes Yes
City Fe Yes Yes Yes Yes
Year Fe Yes Yes Yes Yes
N 4794 4794 4794 4794
I 0.758 0.362 0.767 0.362
Panel B 7"l i G ALAL R 5
. (1) (2) 3) (4)
-~ Giv Gie Giv Gie
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Innovation Drive, Energy Transition and Urban Green
Innovation Ecological Construction

Xu Yaping, Chen Yifan
(Economics School of Anhui University, Hefei 230601, China)

Abstract; Against the backdrop of intensifying global environmental challenges, the fostering of green innovation and sustainable development in
cities is considered pivotal to China’s high-quality development. The dual pilot policy of Innovative Cities and New Energy Demonstration Cities
was investigated. A difference-in-differences model was applied from a collaborative governance perspective. The interplay between technological
innovation and energy transition was analyzed to understand its role in urban green innovation ecological construction. The dual pilot policy is
found to significantly and persistently enhance urban green innovation capacity. This effect is observed to operate through three key mechanisms.
Firstly, public environmental awareness is raised, which expands market demand for green technologies. Secondly, corporate innovation is
stimulated and talent potential is unleashed, thereby optimizing the allocation of innovation resources. Thirdly, industrial upgrading is advanced
to foster endogenous growth in the green economy. Regional heterogeneity analysis indicates that the policy’s effects are more pronounced in
eastern regions, non-resource-based cities, and cities with strong knowledge-dissemination capacities. Furthermore, spatial econometric results
reveal that while green innovation efficiency is effectively boosted in pilot cities, a “regional siphon effect” may also be created. Technology and
resources are diverted away from non-pilot cities, which may potentially hinder their development. Conventional single-policy evaluations are
moved beyond by uncovering the synergistic effects of integrating technological innovation with energy transition. New empirical evidence is
provided for collaborative governance and green innovation theories. Valuable insights are also offered for global sustainable development
policymaking, particularly in balancing efficiency gains with regional equity.

Keywords: innovation drive; energy transition; green innovation ecology; synergistic effects; sustainable development
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