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LnWage 10. 6482 10. 4711 —12.8743 " 1466. 7100 1112. 2348 -12.1070 ™"
LnFinance 14. 3609 13.0128 —38.4964 " 1780. 0844 862. 3343 —-31.3460 """
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x5 Elfrar il & B ERF G mBRTEHRELRR
. LnPGDP LnWage LnFinance DSO, Improve
o (1) (2) (3) 4) (5)
IxPxT 0. 1003 ™" 0. 0364 ™ 0.0991 ™" -0.0003 " 0.0621"
(4.0426) (2.3653) (3.5571) (-3.1415) (1.8093)
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1 (3.5904) (2.2285) (4.0369) (0.8765) (-2.5993)
(3.9770) (2.5514) (2.9603) ( -0.6947) (2.0576)
c -2.1039 " 8. 1860 ™ 1.4338™ 0. 0004 2.8276 "
( -6.5706) (45.4386) (3.2027) (0.2437) (5.7546)
S VLN i = = = P =
BHEE I s E b E
N 3948 3948 3948 3666 3948
¥ # R’ 0.9022 0.9195 0.9293 0. 0898 0.4234
T 3 o T 2R T SR SRR A b o DR AR R S O 2%, T R
BORLA IR A 2 i 2
%6 R 4 B AL 2 R
} LnPGDP LnWage LnFinance DSO, Improve
o (1) (2) (3) 4) (5)
Panel A 2 1] & 3 5L A 30
IxPxT 0.0923 ™ 0.0407 " 0.1164 ™ -0.0004 ™ 0.0614 "
(3.4358) (1.9077) (4.2448) (-2.2164) (1.6594)
P -0.8116" -0.4321" -0.9555"" 0.0041 ™ -0.3993
( -3.3528) ( -2.2607) ( -3.8252) (1.9725) ( -1.2527)
r 0.2841"" 0. 1596 " 0.2727 " - 0. 0004 0.0153
(5.2698) (3.9726) (4.1634) ( -0.5265) (0.2550)
P -0.4800 """ 0. 8980 """ 0.3106 ™" 0. 0000 0.2095 "
(-6.0939) (19.6637) (3.0108) (0.0404) (2.2841)
/ 0.0481 " 0. 0092 0.0641 ™ 0. 0001 -0.0386 "
(3.4333) (1.1065) (3.3804) (0.8501) (-2.2235)
c -2.3525" 8.0983 " 1.3373 ™ 0.0018 2.9780 "
( -6.7536) (39.3153) (2.6907) (0.7715) (5.5170)
£ VN b b b b &
BHEE = i = i x
N 2820 2820 2820 2538 2820
¥ # R’ 0.9063 0. 8759 0.9208 0.0793 0. 3983
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% 6
. LnPGDP LnWage LnFinance DSO, Improve
5 (1) (2) (3) (4) (5)
Panel B K ] o i 2 JL 4 2>
IxPxT 0.1156 " 0.0424 0.1212" -0.0002" 0.0813"
(3.3760) (3.5612) (2.9310) (-1.9231) (1.9453)
T -1.0598 " -0.5013 " -1.1501 " 0.0019" -0.6710°
( —3.0860) (-4.3934) (-2.7907) (1.6800) (-1.6843)
r 0.2652 " 0. 1501 ™" 0.2625" -0. 0001 0.0301
(5.1868) (3.7753) (4.3596) ( -0.1937) (0.5008)
P -0.6269 ™" 1. 1520 0.2752™ -0.0003 0. 6299 "
(-8.4743) (23.7706) (2.4542) (-0.4252) (6.0329)
/ 0. 0495 0. 0220 ™" 0.0788 """ 0. 0001 -0.0416 ™"
(4.4663) (2.8926) (4.7797) (1.1245) (-2.6179)
S VNS b s b s &
BEHREE = = = = =
N 2538 2538 2538 2256 2538
& R 0. 9009 0.9414 0.9428 0. 0837 0.4114
BEORLA IR A 4
3. R R

FI A4 S 4 Sl 3 i v o i R A G B, LR (R N A2 B SR BE RS R R . 1 ST R
He iz 55 RE 1 82 w35 B 32 BI5HT o A R AL AR BE g, T R BE X A R 28 T SR AR I O (K%
FEAIE Z00,2020) T LUk, B FE R0 A AE B OE AN AN , T B UM B SRR AR R
A9 R0 R B EE (45 B & T R R A AT ,2020) L O Itk AR S 40 3 AR E RMIF AR &
TR 55 b Il AR A 75008 B S Sl 9 S H BUASE F 5 550, A A A S S0 4 DA e A 5 ) IR 55
AE T3 4, LA K o R 355 BUR BB SR 4, 73 4G 36 A1 780 1 B2 2R 558 X T 3T B 32 BB AR 2 o

KT IR T ET WO RS BE 0 AR SRS R . 4R R fEs B 55 RE T 4L, A 4
e 3 e RIS G R fE HLIS A A ri T g o A R, 3 B O B T 8 TR e RO I
W AT e A, IF ELRRAR Tk 75 5% o 9K, 7255 BH IR 55 B 41, A 32608 e 1k 5 45 il fe AL
ARG 1) I T g Jo 5 A R B8 I 55 L L A K o K IR A AR AR T BRI A5 BE D T E R AH
B ey B A A R T o AR, BRI 55 BE 0 R I 2 BRI A R RRT e s TR R R . IR,
TETT R A BT Y[R, A i Z0LRHIIF I 55 B8 07 it i, A 95 BE 25 B BF 2 I 55 LA L R = AU LA 7
SR E NS SN ASIE R A

* 7 ETHRTHEMS & 2408
. LnPGDP LnWage LnFinance DSO, Improve
wE (1) (2) (3) ) (s)
Panel A B8 A} & R 4 #4141
IxPXT 0.1386 " 0. 0538 " 0.0711 ™" -0.0003 ™ 0.1309 ™
(3.5218) (2.9843) (2.7113) ( —2.5348) (2.1526)
PxT —-1.2498 " -0.5903 " -0.6172" 0.0024 ™ -1.1744™
( -3.3711) ( -3.4722) (-2.5332) (2.0316) ( -2.0545)
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kT
. LnPGDP LnWage LnFinance DSO, Improve
" (D) (2) (3) (4) (5)
Panel A 82 B 5 4 ik 4 4
T 0.2467 ™ 0.1459 ™ 0.1573 ™ 0. 0003 -0.0111
(4.1171) (3.3254) (2.4281) (0.8618) ( -0.1917)
p -0.6713™ 1.1338™ 0.3259™ -0.0005 0.6782 "
( —6.4902) (17.3574) (2.1814) ( -0.6553) (4.4511)
; 0.0429 ™ 0.0251™ 0.0941 " 0. 0002 -0.0412"
(2.5683) (2.3230) (3.8058) (1.3369) ( -2.1850)
c -2.2362"" 7.9661 " 1.4076 ™ - 0. 0000 2.5979 "
( -5.5253) (35.6029) (2.7122) ( -0.0036) (3.9595)
/R RN = = = = =
BEHRE = = = = =
N 1994 1994 1994 1851 1994
% R® 0.9160 0.9349 0. 9436 0. 0954 0. 4479
Panel B 55 B 8 fi 4 fit 7 4
0. 0479 0.0160 0.0988 ™ -0.0004" 0. 0541
IxPxT
(1.4406) (0.8537) (2.2037) ( -1.8631) (1.6024)
T -0.4560 " - 0. 2406 -0.7945" 0. 0064 * -0.1937
(-2.0049) ( -1.6007) (-2.0562) (1.6665) (-0.7052)
0.1759 0. 1253 0.1964" -0.0027 0.0013
4 (1.6166) (1.5249) (1.8282) (-0.9278) (0.0091)
P -0.4556"" 1.3038 " 0.4689 ™ -0.0003 0. 6290 "
(-3.3675) (18.4771) (2.9965) (-0.2644) (4.4482)
0.0430 ™ 0. 0063 0.0412 —-0. 0000 -0.0551"
! (2.5025) (0.5950) (1.5862) (-0.1628) (-1.9259)
S VN = = = b =
EHRE b s b s E
N 1954 1954 1954 1815 1954
& R 0. 8706 0. 9058 0. 8760 0. 0966 0. 4521

BB U A 2 R B

F 8 B R T T HUN BIH SRR B 3 A IR 4551 o 45 3R WK TR SR BUR G187 SCHrd, A £ 41
e 2 e R I A LIS A A e BT R B A R, e A B T 8 s RO I

W A=l e Ak, I HLEEAR Tolk 75 5t

SR, 7655 B BB A7 4L, A £ BB e k5 4 Rl fg AL

FRHI 1) L3l T o S5 kA R AR N D 5 L L AN K . R A SRR B, BUR BT SR RN T A AR
B e e A A A ARRAE T, R B, R BRI S 5 N R A 2 BR A 32 B 98 Bl R AR
PG, 76 T i 1 320057 A [R] i, R S e 22000 BORF SRR P BSR4 BOSCHR A I ORI B 4 2
GIE VS s N ASIERIE T TAS

4. REMRE

(1) PSM BL XS K656 o S 42 il S ri) 28 308 7 5 A b 1) 20 30 vl 22 i) 2 e, AR 98 7 i — 20 SR I 1) 743
SrVE L L (PSM) SEAT R A PEAGL 06  1 0, 6 T Logit A4 RUSR AR AR AR Il T i T /b 1) 28 3 vl ¢ 4t 10 75
oy, F BT A5 0> 22 546 0. 5% B N HEATIL AL . 32 9 D92 F PSM BX e HEA K R 455, 5
E G g — E, B B < Bl B 2 S0 ARG e ] A i TR T e T A UK P, R B AR R P A OK
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R RO W BOBCA LR 360 TNk s g 0 A A A B T AR A AL T A 1) 2L i e
i, DASE I o o) B 3nk 7 28 55 34 OKSF s RSO W BOBCA I BLRRAR Tk 35 3%, g — 20 5k A £ 41

BN T 5 < Al LIS A A e 2 T g B i )RR A

* 8 ETHRUFIHF AR L2 ABE
) LnPGDP LnWage LnFinance DSO, Improve
TE
(1) (2) (3) (4) (5)
Panel A 78 B i € 7 4% 4
0. 1550 " 0. 0640 0.1146 ™" -0.0001 0.1155™
IxPxT
(3.8328) (3.5534) (4.4212) (-1.2371) (2.0598)
PoT -1.4059 " -0.6899 " -1.0573" 0. 0009 -0.9651"°
X
( =3.7224) ( —4.1587) ( —4.2805) (0.7471) (-1.8213)
r 0.2564 " 0. 1340 0.2423 " 0. 0004 -0.0504
(4.3329) (3.0289) (3.8450) (1.4374) ( -0.9890)
P -0.7776 " 1.0482 " 0.3370™ 0. 0004 0.4228 ™"
( -6.4002) (13.7699) (2.1488) (0.5497) (3.0796)
/ 0.0345™ 0.0301 ™ 0. 0546 ™" —-0. 0000 -0.0626 "
(2.2150) (3.0541) (2.7855) (-0.3702) (-3.0715)
c -2.5891 " 8. 0905 ™ 1.1662 ™ 0. 0004 1.2834™
(-5.4751) (29.9649) (2.1017) (0.1784) (2.3673)
FE/ R N s P £ = =
EHEE = = = = =
N 1974 1974 1974 1833 1974
ESS 0.9107 0.9337 0. 9401 0.1094 0. 4860
Panel B 5 B jiF # 8 3 4
—-0.0155 -0.0318 —-0.0431 -0.0012 " 0. 0420
IxPxT
( -0.4363) (-0.9915) (-1.4572) (-2.5093) (1.1626)
bt 0.0211 0. 1454 0.1755 0.0105 -0.1644
X
(0. 1355) (0.9005) (0.7712) (1.6510) (-0.8410)
. 0. 0660 0.0244 0. 0444 -0.0027 0. 0968
(0.7903) (0.2725) (0.7101) ( -0.6439) (0.7047)
P -0.2055"° 1.4333™ 0.7443 ™" -0. 0007 0.7575™"
( -1.8073) (25.4738) (5.8529) ( -0.6833) (5.3917)
/ 0.0329 ™ -0.0052 0. 0305 0. 0002 -0.0438"
(2.1104) (-0.5078) (1.2355) (0.7879) ( -1.9083)
c -0.7286" 8. 6410 3.1819 ™ 0. 0020 4.1672"
(-1.8713) (41.0690) (6.6408) (0. 6474 ) (5.9291)
S/ K B b = = = = =
BEHEE 7 = 7 = =
N 1974 1974 1974 1833 1974
RS 0. 8474 0.9104 0.8716 0. 0807 0. 4731
BRI A R
%9 3T PSM Xt A% 0 A2 3
) LnPGDP LnWage LnFinance DSO, Improve
3
(1) (2) (3) (4) (5)
0.0792 ™ 0.0381™ 0.0507* -0.0004 0.0385
IxPxT
(2.5531) (2.1647) (1.9475) ( =3.0096) (1.0185)
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S 2021 S

4% 9
. LnPGDP LnWage LnFinance DSO, Improve
5 (1) (2) (3) (4) (5)
P -0.6831" -0.3856" -0.4790 ™ 0.0038 ™ -0.2396
(-2.5262) (—2.4904) ( -2.1006) (2.0051) (—0.7837)
r 0.1767 0.1036™ 0.1259™ -0. 0003 -0.0312
(3.6720) (2.4020) (2.4479) ( -0.3083) (-0.4703)
p -0.5332"" 1.1913 ™ 0.4921 " 0. 0003 0.5174™
(-4.7082) (19.0048) (3.6815) (0.4180) (3.6397)
/ 0.0407 ™ 0.0148 0.0735™" 0. 0001 -0.0547 """
(2.2624) (1.3718) (3.6350) (0.6182) (-2.6543)
X -2.0687 """ 8.2162 1.2101™ -0.0001 2.0988 ™"
¢ (-4.6113) (33.5140) (2.0918) (=0.0597) (3.3627)
£/ KRN b = < = =
BHEE = P = P e
N 2065 2065 2065 1954 2065
% R® 0.8374 0. 9029 0.9449 0. 1412 0. 4646

BEORLAR IR A 4% A

(2) B e b ) R O 2 o BR T BE 05 5y ARSR M DX A 1) Y R S B R A R R 4 £
(FDU) -t J2 47 5 b DX A 1) B9 7 82 o E A8 AR o Dy 41 i A1 1] 28 3l i 4000 96 8 P, A 35 20 7 2003 —
2007 4F FDI (5 GDP M E Kyl i AR 90 70 8 i 3uk i 7 SO A 1) B3 iy o 3% 10 Dy 2T FDI 4
i A ] BT R AR AR I A5 R S AR A5 R — B, R PR 4 e AL 2 I 2 R AR e b 1) B 3 T
o i SR K R B R AR 22 TR 4 KK i IO T A 32 BT WA B T R AR A AL X T A i) Y
Yl v BT e, LSS0 A ) R 28 TR OK S T RO W B I B Tl 75 g 2 — 4
B { F BT TG B Al HLI A i B 3T g o R A BRAR A

#* 10 FE T B 4 40 v AL TN E R M A I
) LnPGDP LnWage LnFinance DSo, Improve
&
(1) (2) (3) (4) (5)
0.1029 ™ 0.0304 ™ 0.0531™ -0.0002 ™ -0.0588
I'x P xFdi
(3.9014) (2.4290) (2.0398) (-2.3748) ( -0.9740)
-0.8813" -0.2872"" —-0.3458 0.0010 0.5792
P x Fdi
( -3.7869) ( -2.6983) (- 1.4663) (1.4732) (1.1188)
Fdi 0. 0559 0. 0339 0. 0274 0. 0006 *** -0.0603
i
(1.0163) (1.0693) (0. 4476) (2.7403) (-0.9148)
P -0.6409 """ 1.1624 ™ 0.2996 ™ -0.0003 0.5765""
( =7.7633) (23.3164) (2.5405) (-0.5272) (5.3244)
/ 0.0535 "™ 0.0215 ™ 0. 0840 ™" 0. 0001 -0.0358 "
(4.3234) (2.8187) (4.5470) (0.8568) (=2.3554)
c -2.0324" 8.1622 1.45717 0. 0007 2.8052 "
(-6.0611) (43.5346) (3.1800) (0.4477) (5.7191)
FE/ KRN = = = = =
BHEE = = = = =
N 3948 3948 3948 3666 3948
& R’ 0. 8939 0.9173 0.9271 0. 0892 0.4195

BRI R A 4%
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(3) B e A L QR IN BE o L 52 BUCRCRE J2 W T B9 RIET BE 1 5 B9 b, SR T R AR AR A
JEAI B A (A LU 3 B R (1 7K,2019) L S it AR SR P M X R 25 4 IR 45 N B3t
(R&D) fii B3 T BIGHT BE 7, LLAR TRl iy €78 RE 0 PO MERA 1 o & 11 SH 3% T R&D i 3k iy €157 fiE
TIRRAEVER I 45 2R, 5 BRI 45 R — B, /I PR G A AL 35 R AR v [l b 1) 2 0l ™ A s o i R
Ji& BB AR 22 B 38 KOKAP s RSO T 32 BT AT Bl R AR SE LS T A o) B4 39T 67 1 i
LA T &b ) B 38T 22 U0 0 ROKF i R U BOBCA ™ Ml A R B O FLREAR Tl 5 3, it —
A [ 30T TS 6 G AL A A 1 T s B R B AR AR

* 11 HETHGSQFEANERREEDS K
. LnPGDP LnWage LnFinance DSO, Improve
wE (1) 2) (3) (4) (5)
R&D x P x T 0.1026 " 0. 0649 " 0.0993 ™" -0.0003 " 0.0999 ™
(2.8469) (3.4035) (3.1409) ( —2.3378) (2.0322)
P -0.0192 -0.1074 " - 0. 0050 0. 0003 0. 1005 ™"
( -0.5352) ( -3.8354) (-0.0974) (0.4443) (2.8406)
r 0.3147 " 0.1779 ™ 0.2973 ™" -0.0002 -0.0033
(5.7743) (4.4972) (4.4342) ( -0.3052) ( -0.0516)
P —0.4546 ™" 1.2516 " 0.5690 " -0.0003 0.5210 "
( —6.0705) (29.4110) (5.3413) ( -0.6047) (4.9162)
c —-1.5398 " 8.2183 " 1.9884 " - 0. 0005 3.7832 "
( —4.4350) (40. 1408) (4.3227) ( =0.2069) (7.0909)
B R/ R R R 2 2 2 2 2
BHEE 2 2 2 2 2
N 3948 3948 3948 3666 3948
i ¥ R? 0.9031 0.9199 0. 9286 0. 0885 0.4340

BORE U - A R B

(4) 45 ) A PR AR MR o O 25 08 HE Al DR 300 25 A 56 235 2R AR A R 52 iy, A 3 ok — 25 ) AR
DA bt Bz 2 RAEAR 24w | B b 55 X DU AN R 3 B S, Ah i BT R 22 Ak T AR R
AT, R AR T o I 22 T R A M, A R BT AR o AL, AR TR 0 AR B AR LR vp AR TR I
1T DL J5 FE LIRS 1) B3 7 52 B0 (East x P x T, L4 DXL R 306 2R g 45 SR s i o Hok,
2008 A7 [E )2 I T AU AT G 23 X s SR 2 T R R AR R . R I, AR O3 AR R A
B G| A BE T @5 5 fa LR AR S 1] B3 7 52 B (Olympic x P x T, L4 AL 50 B2 22 %) 24
B a5 RS o 5 = ,2016 AR [E 55 B A A € OC TR AMESE SEHH — FE AR AL IR 24 ) | B4 B e v
PROIL T S AR RS . PR, AR 7 B A R 5 AR AL AR 2438 O 5 5 A HL AR Sh
fia) B35 117 58 LI ( Revit x P x T, LA ) ZR I AR % A5 0 24 30 45 2R 2 i . 55 DY, 2013 4[5 55 B 41t
SEOME R E () A 55 X, FBT IR A S e e O M DXy R A R B AR . A,

@ FRERT (East) FoJ@ T LMW ALEH KWW (UARE T RE LG JHLs Wi R AREA LT A IR
oL, AmN 0,
@ BB (Olympic) :2008 45 LUF 9 L3 i AL st R Ed SRR R R RS F RN 1L, BN 0,
@ FRALIRIEIRTT (Revir) ;2016 4F LUJS 8 T BIE VLA AR O T4 (NS FIR I 1,780 0,
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AR EZE 200 F %55

AR A3 AEH AR G A A B X O 5 fE AL AR S ) B35 T 28 B0 (Free x P x T) , LA A H
52 oy DX BT 32 A6 6 45 R R

12 g4l AR DAL R b BTS2 RACHR % SO B R 5 5y DX B A R A 8 2
R 5 ERIREER 2, R B A L 2 AR v T A i I A e T R, R B R 2
DRI KA i RSO BB 7l 5 G AR K- IR Tk 75 B i F R A BT R G
BILXS T F1 i) 220 38 7 670 v ek, LA A i) R 3nf i 22 B M ROK O R RSO I AR e A
PRI, O HRRAR Tolkis e o gE— UG IE A BB X T J5 4 Rl f& AL AL S ) 21308 T = J5 e Jé ) R

AR
x 12 W LS AR R REES L
) LnPGDP LnWage LnFinance DSO, Improve
3
(1) (2) (3) (4) (5)
0.1377" 0.0523 ™ 0.0871 7 -0.0005 " 0.1712"
IxPxT
(3.4072) (2.4226) (2.3682) (-2.6949) (3.0633)
-0.2414 -0.1036 0. 0972 0. 0009 -0.7079 "
East x P x T
(—1.5543) (-1.0516) (0.5911) (1.5409) (-3.0122)
0.2923 "™ 0.2408 ™" 0.4841™ 0. 0007 ™ 0.3907
Olympic x P x T
(3.0092) (2.8185) (3.0710) (2.1182) (1.4051)
0.3442™ 0.1129™ 0. 1715 0. 0002 0. 0064
Revit x P x T
(2.2062) (2.1959) (0.5287) (0.5318) (0.0387)
0. 1585 0. 0264 0. 0852 0. 0000 -0. 0587
Free x P xT
(1.0222) (0.4567) (1.2725) (0.0621) (-0.3151)
PxT —-1.04727 -0.4793 " -0.8631"" 0.0039 ™ -0.8306
X
(-4.0776) (-3.3354) (-3.1150) (2.3383) (-2.5625)
r 0.2890 ™" 0.1611™" 0.2507 ™" -0. 0004 -0.0017
(5.2616) (4.0143) (3.8760) (-0.4931) (-0.0285)
p -0.5938"" 1. 1815 0. 3409 ™ -0. 0007 0. 6031 "
(-6.5142) (22.6380) (2.7699) (-1.0522) (5.55006)
/ 0.0412™ 0.0174™ 0.0777 " 0. 0001 -0.0330"
(3.2847) (2.1673) (4.2166) (1.1739) (-1.9164)
c -2.0801 " 8. 1677 1.4486 ™ 0. 0007 2.9391™
( -6.2543) (44.2600) (3.1792) (0.3896) (5.9354)
R/ H K HOM = = = = =
BHRE = = = = =
N 3696 3696 3696 3432 3696
8 % R’ 0. 9005 0.9169 0.9300 0.0915 0.4398

Ve R 1 4
T T AL 55

1. BFEFH5 LR
S TE 3200 3 AT R Sk 4 T T 2 R A T M N 20 T R R R R, AR ST SE A 0 TN
(2009) " E R FIE B (2012) 1 A WA 55 Bh £ BE R E Cobb — Douglas K | L)l B 35}

@ AT (Free) : 2 5 5 Bt 2 S 5 1045 3 il 57O 32 Tl o 1, 50k 0,
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W RRET R TFP, Hd, B A$8 bR AL 45 98 A A7 58 A1 MO N 528, 77 48 A hy 3ol Tl 55 B A= 7=
SE
LU, Ry G AL A, 0 AR A
TFP, = ¢ +p, T, + p,P, +p;1, + p, TP, + p;1, TP, + GCVs, +T+o+e (3)
Y, = ¢ +B,TFP, + B, T, + B,P, + B;1, + B,T.P, + BsI,T,P, + CVs, + 7 + ¢ + & (4)
ﬁ*iﬁ“ﬁh?ﬁi@ﬁﬁ?%ﬁﬂﬁmiﬁﬂzgmiﬁﬂ@h?i?ﬂiﬁ?%ﬁ
RUSHCTT v B G RS . WPR R ps WERT O KE B, WFHSF T 0,RW A T8 2 i 3 hn bk
T A= 7 25311 52 M A1 1) 28 388 T o SO o R
F 13 ST A P RBCR I A AR5 S 1) BT B R kR ALRI A, BEAL (1) R, E
B <5 il fes ML 15 A0 1] B30 T 28 B0 R B 1% K P b 355 1, 36 T I B 4 il A AL 2 Jb 35 B AR Ak 1)
RUGRTT AR 7803 TFP . [RINF 3is B B8 1 B 4 il A8 AL -5 A0 1] B 368 1T 528 B 900 3 BAE 5% K F |
W3E R IE R A E00HA B T 22 % [ B 4 Rl A HLXE T4 ) 36 T 670 1] ok, 226 07 484 0 A1 1) 8 458
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o TFP LnPGDP LnWage LnFinance DSO, Improve
o (1) (2) (3) (4) (5) (6)
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External Impact,Independent Innovation and High-Quality
Development of Export-Oriented Cities: Based on Quasi-Natural

Experimental Evidence of the 2008 International Financial Crisis

YANG Mian' ,XU Fei’

(1. Center of Economic Development Research, Wuhan University, Wuhan , Hubei, 430072 , China;

2. School of Economics and Management, Anhui Normal University, Wuhu, Anhui, 241000, China)
Abstract : International trade can not only bring advanced technology, equipment and management experience to developing
countries, but also promote them to form advantageous industries in a competitive environment, promote industrial
upgrading,and form late-mover advantages so as to catch up with developed countries. However, there are also potential
threats to the internationalization strategy:on the one hand, due to information asymmetry and geopolitical conflicts among
regions , the crisis that breaks out in some countries or regions may evolve into a global crisis through industrial chain
transmission , thus causing a major adjustment of the global economic order and paying high costs for it. With the rise of the
tide of anti-globalization and the sudden attack of the COVID - 19 pandemic, the security of the global industrial chain,
supply chain and value chain has been severely impacted. The contraction of external circulation will become the new normal
for China’s economic development. We need to explore the impact of external shocks on high-quality urban development in
China,and explore possible coping mechanisms to serve the sustainable and healthy development of China’s economy.

As the world’s largest trading nation in goods, China suffers from the economic crisis, trade protection and internal
contradictions from developed countries, which seriously restricts the high-quality development of China’s economy. The most
typical manifestation is the external circulation contraction. In the post-crisis era, China has successfully embarked on a path
of independent innovation and development in response to the external shrinking crisis. This has provided us with experience
to effectively deal with the current China-Us trade disputes. To this end,based on data from 282 cities from 2004 to 2018,
this paper empirically examines the role and mechanism of independent innovation in the quality development of China’s
export-oriented urban economy in the post-crisis era. Test results show that; (1) the international financial crisis,a serious
impact to the development of China’s export-oriented city, while independent innovation helps to ease the subprime crisis,
improving the quality of export-oriented city high development level,including economic growth ,the worker income, financial
income, industrial pollution reduction and high-level industry five dimensions; (2) Heterogeneity test shows that the city’s
scientific and technological service capacity and the government’s scientific and technological support will significantly
enhance the role of independent innovation in the high-quality development of export-oriented cities in the post-crisis era;
(3) The mechanism test shows that independent innovation will promote high-quality urban development by increasing the
production efficiency and household consumption level of export-oriented cities. The conclusion of this paper means that
under the new development pattern of mutual promotion of domestic and international double cycles, it is more important to
fully understand the role of independent innovation in the high-quality development of China’s economy,and always stick to
the strategy of innovation-driven development.

The inspiration of this paper lies in that,in the process of globalization development with continuous deepening and reform,
external risk prevention and independent innovation capability should also be strengthened to realize the new development pattern
of smooth domestic and international circulation. There is an urgent need for us to move towards higher-level manufacturing and
modern service industries ,improve the supply quality of the whole industrial chain,and meet and expand residents’ demand for
high-quality consumption through independent innovation, thus forcing the whole industrial chain to upgrade. To this end, this
paper puts forward four countermeasures and suggestions. First,we should stick to the path of independent innovation and enhance
international competitiveness. Second ,we need to tap the potential of household consumption and unblock the domestic cycle.
Third ,we need to coordinate domestic and international cycles and move from dependence to leadership. Finally,we should adhere
to the concept of high-quality development and respond to external shocks.

Key Words: domestic and international double cycle; external shocks; international financial crisis; independent
innovation; high quality development
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