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177 BAAL TR, I A J T AR O] R R AR, AN L R R R A R AT BUR R AL . RAR T R
R B E T

Inno, = a, +a,Policy _Score, + /1;,,1" +u;+0,+¢&,; D)

N1 DR 1P A, AR SOR R 2> AR B BEAT X B B . o, TR AR i N 2 23 ) 2R L X AN
FAy, InnoR R BIFGiRL; Policy ScoreFm N7 B N 2R 3405 4F BEFUE; AT 4 55 3w i )2
B — R B AR B AL S B THE, BARAR SR B E WS SCHEAE U 5, A6, 73 791 2 7= 3 T [ 78 R
VR [ [ 5 258 5 e, A BEALPE B 3T

N BRSO BEAT RS B A B, TR T BUR R AT N BUR i T S AR B
P L B A B 2R il RURR I b v 55, T T N SR A P T AA N R A A A SR A, AR AR R
S T SR e P SR A U o R, D T B SEEOR B BT 2 S AT S N A BUR R ROCR A8
He 2 DA AR

Inno, = a, + @, Policy_S core,+ 3, Power, +[3,Policy Score,x Power,+A' I +u,+6,+¢, 2)
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o, Power N N 7 BUK B BLSK 7 & ¥ 35 4L
el ]

&, Policy S corex Power 3 /5 B N 25 3 & J%glt %. I L.iml[ifg_%k
S A A TR Fifig AR gin

() NA BRI RAL . O A A B R AL mike J\ EF %Jﬁb
AR S0 B A, A SO R A A R IR 3 }‘“r " R e
TF 9 A (015 B R BB T KT B SO AR, Wﬁ 'J [[, =0
BT NA BRI R W8, 5% 540 % _, i 'ﬂ%%

(2008) 1 AR L & 7 EF M, AT & 4 Aﬂi%h"ﬁ%ﬁzﬂﬂ fil = +i7 = Bl
BT T BUR R TAE o MR8 & 50 B R fE AR A BUR 1 I3, AR SC4e ] T H IR 2 7E 1 =
1 ] B = B (4 BT .

QUIDES SR

1. X3 A H S8 (Inno) « 7 8 QUE ST AR b I B 48— b ife, 18 2 B 508 L RN RS K
B R B1 I R 45 L, (6 A L R ER I B EOR B AR D B P R R R AR (2R AR ORI,
20165 JABLP S, 2019; Varriale &, 2022) . 5T ARSI FEFEA, % EBIEIE M5, XS
H MG R (2016) MRERIZEEE (20200 5K 86 55 (2021) % F B9 837 080l B $6 b, Sk BT
B M 2% T B T4 T DX 4P R R ke A R DX AR G

2. NA BUE N 25 30 (Policy Score) » 27 52 40455 (2008) B S AL J7 ¥, A U 35 Hh 2%
T DA B FE T HE X AE 2012 4F %2 2020 4F 2 8] A A A BUR AT T 4820, i) @ BUR &1 bx
AEEAT AL AT 7, BB A T & M7 J B T 5 X — 4 N A ISR P 28 280 1) 4R FE 45U, DA
WA 9 N A BUSR N 25 300 R [ i B 48 A5 o

3. 4R B (A 5 A B (Power) o« JNARAIE 8] VA4 7Y HL A 95 1 A fe e, 38 4 IR 35t s A8
A CE B AR R, 226 80 09T, AR SRR I T AR IR 17 20 5 K 7K F (Lngdp) 357 7 Mk 45
¥ (Fgdp_Ratio, Sgdp_Ratio) 5 J5 T I AF & . 97588 N A BUR H & 50 17110 900 2 53 an Ao s e N 4
BUR A F R, AR S0 A BN B 3 BE 53 5L CPower) 1E AT AR .

CHO BN A BUSE 9 28 305 PP 35 — BRI S 58 o %k N A BUSR 9 25 280 B ik AT A6 T )
TR E RS RS R . AT, WK 865 (2021 200 T N A BUR I A B 2805, FAE
WU 2 A A T B ST BRI N A B P B AR R, N A R 5] e AR — B
MR B, e b, WM AABUORM N A B A BRZES, WBUR SR R SCH S LG BUR M H A5
A 25, PR R I TN AW 5] b AT B AR R OK ZE . TR, AR SCE R S 50 A L
J7 kg8 7 RN A B A RO R R T B R . S5 SRR, RN A BUR AR
FE, 3T N A BUSE ik 31 1) SE PR 45 BT BE AR T 0 22 VA AR B 45 R, AT A N BUR
P25 80 B T 2 IR 2R A, ) Ko R T 08 B R B T AR TP K 2 40%. X ERE, &
AN SR P 25 RURE A AR A U, AT AR AT BSR4 T TR S A T T D

B SRIUES R

() FEMESEAESE R o PRl AN A BUHRONS IX A8 SR8 i 4 FI R, AR STk AT 1A R (el 1A,
SERMFR 1 F PR AEFEH] 5 39T [ 5 R4 I 9] [ 5 248 2 J5, N A B N 2 R0 X — 1%

© BT, A SO I o BN A BOR AR AET I LA AN AP RO R R, &R .
@ BRT e, ST AAR S b AL 5 5 AR R R A, % WA R R
@ IRTRE, CEARMR G BRI AP RS 4R, 2B NERR.
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D REREAS B I REE 1% BIKF B3 NIE, HAA N 2.460; Wk 2 6, 43kt & A A BUR N
A EAG A BUE ARG I 1 BT, P50 R 3 X 3R ) 37 SR T 2.46 A S CRI L 1 H i 4
246 A o 2 B B L F H i B L R A TR — ok B2 I (]I KR4 23 4E, AR SCE R T A
A IS5 S it 2 SR R B O, oy AR B T SIS A 1 AR BB 2 4R B 3 A N A ISR K IX 34 T 1
SRR, g R R 1 BB (DO PR . G5 R TR, JRT A A BUR T X 3860 35 57 % 1 52 T 308
BAZEER R S A RAE, HAEBUR LG5 3 FBOR R R AR E . FRGRIFRETRIX L
B e [ DX N A B X XS A S R K A T W R IR R A, BT A N UK P2 AL
FE R, XA T ST

T 1 A BRSNS X SR B 200

A (1 Inno (2)Inno (3)Inno (4)Inno
Policy Score 2.4607(2.60)
Policy Scorel 2.5397(2.34)
Policy Score2 2.8027(2.00)
Policy_Score3 3.048°(1.78)
AR il il il P
I 5 24 R Pl £l Pkl sl
P4 3366 2992 2618 2244
adj.R’ 0.844 0.860 0.882 0.912

TE: H 5 AR RUE R I G TR, LR A MIFIRAE 10%. S% A1 %l GRS L 82 [ i R LR T 5 RN TR)
I 52 25 FRT R W )2 AT R ) i T S5 SRR T 81 OB IR B T LR A SR R G R AL
CEDANTE I SCER T (R 1m0 U5 25 53 Bt o AR AR B8 3 BT, AN 8] 1R BBOSR R SRR T T8 G 397 vl g B A
AR RCR, BT, ASCHE X N A BURBEAT B AL AL BRI, 6 B SOM AN A SC 93 WL R ) i 4T
TR, A5 B 7 REITBCR N(BUHE ) B EUE, B I0E BT R T AT AR AL AL B, R N A B )
AT s T BUR AR 1 SO AR R 2% B TR AR (S0, 3 AT R . R 2 51D N
22 T BUM 6 I A BT G5BT ST S M 8OR 25 RmT R A I ROCR AN 8355 511 (2) 2
AN FAB A SR A T S N A USROS XS B T SR R 2 SR TR o K TR A SR H
AN T SRR 45 2 1) [3] )9 45 SR 40 51 (3D P, A23R T Policy_ScorexPower 18] 4 5 %7 9—1.880,
HN T 1% B9 2 Mk S, BUASTHIBT FR ¥ 2 S . 1245 R, (UK EE @ 2 2Bl o R A Y
TR Bt B9 A BUR I A REAE X I H SRR T EARHE R I B A ROR /Bl el UK
BRI % DL R T 2% 4% 8 1) 0 5 S it el 2 F 440 DU 0 i, ELUR T B D/ AT Ml 22, A RE A DR N A B3R
G M8 Sk, R LR RCR -

®2 XORIXHREAE AT B X8 0 # S B S0

AR (1 Inno (2)Inno (3)Inno
Policy Score 1.536(0.70) 4.4387(1.98) 2.83777(3.17)
Power —-8.57477(—4.59)
Policy ScorexPower -1.8807"(—4.35)
AR il £l P
I 52 R4 R il Eeti el
L= ¥ Ny 3366 3366 3366
adj.R 0.843 0.845 0.847
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(EORMEVEART S o AT A GIN B 0 J2 T 42 ) A2 B B el R AR e HEBR AR BOR T
PILT5 W HEAT A VERL 36 o BUAh, SR8 1 4 R AL FE L S0 B N A3 2R ™ AR AR B T N 2 34
2 ) A 5 I [ B 0 A2 afe T A U VA N AR A VE AR 38 0 — D b 78, 45 R IR WA ST Al T

CVYD 2 figf N ZE A 1) L2 Bartike T 578 & o X G138 S0 0 M 7 BURF N A BUSK 2 [8) W] RE A7 £
30 1 PR SR G AR B Y AR R 1R R, T XA B R R KT AN [R] M U FE | E BRI ]
BE 2 MR 5 12 38 1T B B3 251 RK P SR 1 78 A8 N AT USR8 6 7 THT A 4R ONFR BB, DXk B3 45 A s o ok
AT B B WA U T N 7 SR A 2 R0 i 1 o 9 R 99 5 T BT R ] RS A O T 5 R IR
RS REEE (202D IMBUEM T — > Bartik THEAS &, HIHEAM BALZ 2047 5ooc ¥l 6
PR 473 2R ST A% PR 8 R 3 SRABE UL D 8 0 THEL, 2 il TH B AT S B B v FE AR 9%, B2 5 oAt Y
FRZE AN K o

fir s B AR, AT T A [ RN A B A 2 R R X T AR AE r (MG R, Mo 4
K] J2= 10\ 4 BUSK P9 2 003 A 224 4 4 T N A BBOSRE P  J0E ER A0 R o, K L 5 45 9 T )
IRAE BN A BUR N A RUE LT, 193] T Bartik T EAR & IFE47 A0 A v, IR 25 Rk 3 B
e 223 HC2) MMk TH A SRR, AR TR AR RS 1 S 1a) DR R I B S S, R ST i o 2
RARIR R ATHEN . Lee 55 (2022) 5 th: “7E AL GEr W B IV il vk ob, R BUR F 10 b E 22 7T B4 A1
i 15 BA10 Dyt FHE A SR —Bir BUfdi v ) F ek AT RE AR Ss T RARE WA, & Tk, K3 &a
SATEAEH] Lee 55 (2022) 3R AL (4l v fiy & il th 1 AT REAFAE I 99 T B AR B o) j . S5 SRR 0. Al
F e Wi 518 B R A T 25 SR 5 IR B/ — SRR il T 45 SR, R WA SR B Bartik TR

A FEN .
AR A A HE I

%3 Bartik TETEZXETLER

Bl (DPolicy Score (2)Inno
Bartik IV 0.23527°(37.37D
Policy Score 5.81537°(8.17)
Kleibergen-Paap rk LM statistic 81.05[0.0000]
Cragg-Donald Wald F statistic 9782.70{16.38}
Pl A & il il
I 7 5 i i
AR 3366 3366
tF adjusted Results / 5.8153™"
0.01 tF ArifEiR / (0.670)
VAR5 2 H099% B A5 X 8] / <4.0902, 7.5404>

VE: [ FI 8 N Kleibergen-Paap rk LM statistic Bt iHEFT R B PAE, ) FIEUE N Stock-Yogo 35 T HL AR B AG I8 10% % 2 1 (I
FHH.
CTOMLEIRE G« AN A E Q03736 20 o il BR S e RE B I AR P B 3R, & SE BB 3T i /% ZE 1 %0
P FEARAAEVE S R 8K, T BUR & ANA BRI EE B AR 2 A 51 8, & IX N 8w,
WEAF S TN KEAGIEAR, BildE S N4 KRS, 750 AN A EH,
BE T 3 T X 3 B SRR (i 3t [X 8 e (Hisieh 55, 2019) .

© ZRAMEPRG], ASCRIRGRME RIS R R AR, &R,
@ VEN P 2 AR TE S MRATIUR 2 20 0% 2% 2 Wl b TS (R kb S8 AL, B4 1k 4R - hittps://irs. princeton.edu/davidlee-supplementarytF .
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Bk, Dy 7 3k — A BRI N SR X X3 6 7 4 R 5 T L, AR SO R BN s BN A B
B NJTRAIKT R A Bl B2 20 K = A AT AL AL 36 o BART 55, 1 T3 1 2 1 R&D A
RGN 4, ASH BB (2022) (FHGE, 8 AT SRE A0 5T BOAR R 55 A 57 B 25
W CRHEAN A B ) 515 B TSRS ARl (BH N A S0 B BT MO A 5 i ok
i R BN R o TN 0 B AR R A T 8 52 A R IRE AT DI AR, A ST IR A
FFHE Q017D KIBE FE T30, 1% B2 A : N2 R BOE FRE N 6, WIh X B H F
PRIKAEL N 9, P 32 O SFBRIE Y 12, A LRI HH FRME N 16, B2 %W P28 H
SRR B, DL TP AS T N 0 B AR o e T A olk il BT 20 SROFE B 55, A SC 2% Kaplan A
Zingales(1997) WAL BT ik, M ] iy 4 R M8 M L& LA 55 Q S M 5518 br
Hey 22 Y Al Al R LV SRR L

LG 56 (4 101 U 45 2R LR 4, S5 AR W, N A B 3 R BN A B AN ) B A
TR AR B YA 2 ) I (A UM, X R T I I e N B 4R T A A BUR R U A
T LA RO ST TN ST I S R BN A SO, 3RTHBIX N BEAAE , SEALHIXA
TIBEAIK o BUAT SCHRER - W BHE N A B 3 i fe i 1 RAR B0 AR 4k, HESh 1B RR I A,
TR T 5 (R AR AR RO, (R T B AR i A R DX 61 B B 53 A K 75, 20090 N T BEA
BB S TE N ik 2 68 T 5 T 3 DX B3R 58 0 229 B U T (2 B OR 4SS, 2022) 0 %1(4)
1 285 R W, N A B £ oMb i B8 2 48 oA S 3% 1 SR 52, BTN A B0 9 8 2005 vT DA
R g A il B 20 5, T 5K AN SE (2012 (AT 78 U 45 H Fth B 249 AOGE A lb 60 37 A7 52 25 (1 400 ) R
Zr bRk, N A BT DO I 0 v R N A R S TR T AR IR K T BLR SR A XA A
b i B 29 SR A X BHTE N WAES) g, HESD T IXSREE KT E— P 5T

F4 WNEISH
e CORHEAA it A (DFHEAA SR B OAIBAAT | @OBHARRE
Policy_Score 0.005"(2.04) 0.0107(3.68) 0.004'(1.81) —0.010°(-1.84)
il A5 £t Fasifil Eetii| bl
I 5 8 i1 Eeil| i1 Eeil|
R4 2948 2948 2223 24271
adj.R 0.9833 0.9654 0.7151 0.1072

VE: SICAOE T BRI R 1 1 SR A b e iR o

RS

COBUR TR 7 B o 383 N A BORSCAR AT 2, A 3R DL 3 i AN 4 BUK 2 [
e AR 55 DR B LA R Al BE N AR = AR T TT 58 4o DRk, AR S N A BRI S8 B A L
S MOAWIT, AR A G 9N BUR 4 B9 8 2R TR SRR 2 9 il A R
TR R R =T o AR BT SCHRI N A BOR B AL KU, A SCGE Tt 1 =R B sR TR R o fE
P vHEAY b B S 1R 4 BEAT 4 LR, 25 AN 5 A (DB (O Fiw, Bk BF, =M AABUE L
HLR R HRE 0 35 (e 3t XS Q0 H SO S Th o 22 Ja R B3 T ] DL A JlA 4 e Rz » e A N A
T F& BB % 20 s DR B R B TR RE 9 N A IO B A A 3 75 SR AR S ORI, S B L 5 B2 D 32 T 95
HIBESR B H LD KRBMECR TR EE 7 R ME0F L3R5, 478+ X8 5080 3271
MARBOR/NRT S e B TR DX 13T S8 5 i 28R e K 48 il 2 A s R BSOS T2 /LI
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Z» IX 3 W ST WK A it 9 N A BB R R RE 0 R R B AUA R BT B AR, TS R K BT 61
MR8, K A BT N R RE 0, 2T O I B SR S 0

BB B S M SN A BOR I8 HE RS 2R EOR TR, 275 5K K 2/ KK 48 (2021)
FERTE T 51 NBIE R A B A ML sk G 1) 52 T IAX 3% 1) B S 4 & ORI — AR By i, AR ) 5
N T BB BB T R A DA R BB B T L R S ELIUBEAT [, S5 SRR 5 ) (=8 (6 R, =
S TR AL O X B B SR AR T AR T R R R s, Ho, fRRE R EOR TR K
Jee R BUSR T HL A S it X X 38k G117 S R0 1) B2 T 0 ML i o o 1% 45 SRR T, D9 N B (It 2R R i A

Ja BT B A R TR EE X8 A 18 R

x5

BRI ARRMAEALER

A

(1Inno

(2)Inno

(3)Inno

(D Inno

(5)Inno

(6)Inno

Policy_Score_Reward
Policy_Score_Guarantee

Policy Score Develop

79.099"(2.62)

71.9507(2.07)

87.4917(2.24)

75.355(1.35)
—83.771(-1.43)

72.315C1.17)

—97.798(-1.19)

—14.712(-0.25)
29.581(0.41)

Reward xGuarantee 99.9817(2.07)
RewardxDevelop 117.0437(2.85)
Guarantee xDevelop 117.3257(2.17)
Pl AL & il il ] il il Eetil
I 5 B R Eetel il il il f il f il
FEA & 3366 3366 3366 3366 3366 3366
adj.R’ 0.844 0.844 0.844 0.845 0.845 0.844

CO IR T RFAE (0 5 TP 2 At o 35 B8 21 o [ 25 b X[ 5 905 SR A [, 36k i ) 28 5% R K-
TR R KT B AR SR A AA AR B 2 R Ik, N T RN 5N EUR GE IX 3501 8T 4
R0 W 280 P 3 T AR AU S T M, AR SCRR A AS R A v 4 B A R 49 S 2 A FRE A HEAT o LR 5

MI T B SR XA REAE R, A SO 4547 7k B 4 (2022) BB 5T, AR R B VE G ik 4R 45 )
(%I 53 bR A, 5 AR AR 4 7 T b DXORT R W ¥ 1 X P A T RE AR AT A A 50 . 45 R W, dE
TSR T ) N A U X 300 3 5 200 2 35 1 AE TR S T, T — BORTEIR IR T R B3, X
0 BA JE VE g 3 T T DA g S N A SR SR R R X AL 5 #A, HES B IX BIH K R

KNI TIT 1) 8 5% R 7K ST R 5 At 1 e 5 R R PSR R, AR SO % T 2022 3k T R bk g HEAT
B R o kr v . EARh, B 2R B2 R R A SRR ST I REAS, AT o 55 R
G IREARCE RS, 2022), FEAR AT A EH . SRR, AR AT RI HLRT, AA
TSR of 48k 77 GBI 4 R T 1 5 e A SR B A DX R o 1, B BRI 51 ) BT, N A BUR A IX
I B H SRR T AR RCR R, FEAA e AR Bk, W E RS B SRk
JE KT, e 3t S Atk R Bt v 2 AR, KR BT AN BUR R FE SR TH BT S AR

N T SR T ) A R 1 S R MR RS A, AR STl o S T A R B e O R )
(2010—2021) H I H 4l , 148 B il 7 30 T 15 407 R AR DL T35 2 55 7K % 1 3R 115 38 18K
P RN AL 215 R RIS AT ARSI, AT LR SRAE VAN 30 778 m IR 25 1 Fe b o A 5T
W 5 IR TIT B F R NIBUT HEF S N E R BRI VB R E WA PR g R R
B, ERAR N A ISR AE P 2 M DX T S R T XS B S A 3R T, BB AR RECRE, ML TE
P AT 25 O DX, R R AFE R M BRI T, A A BRI BUR SR T B .

© PRT R, SCE ARG BER AT 45 R, ZMAI AR R,
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(=040 BUR T SR B30 7 RS AE 53 03 PR 20 0T o B B0 SC o 0 /T LA, A8 BORTE A [F) 45
U388 115 1] f4 1 P ROCR A AE 22 e 1k, DR AR SC AR B IR N5 52 7 AN [R] AR B3 1 AR AN [ R3AE 3 T
()7 2 0 5 B AR R WA 0OR o B AR B, A% SN A BB T L SR R A AN [R] R A 9ok i 348 X 6
GURI ST R A% B35 I F AR R .

FLARTF, x5 59051 S8 T REA I T, 2% BOR TR /R L RCRAF A2 57 i ik o A2 32K
133 v 22 Jal 7R A TR K DX R B S5 R R e Sk 2, DR B R R Y B TR R T
PSSR G 33T R R B RO TR IR OR e i 2, R B YR 22 i R O TR Rz . X
WY, £ SRR 51 3T Fh s N A X 7 T A G A DA A S L < JRR il ) AR B e T 5 IR 51 Tt X
BN 2 BN SRV K Je - & AR T B 4%

. ERFEN

AL LR 20122020 42 8] 4[5 490 T S B T & DXHO N A B EAT AL AL B, /3 3 & 4t
BTN A B P 7 R0 Al R i S X T [ 2R A PR 23 T DX 3N A BUSRORT [X 4R B T S R
SET, I N A BUSR A [R5 SCHE 1714 2K 1) 22 7 A B i ROCR BEAT IR o ASOR L Ho—, M T Bk
AT F , A SO NABUR N AR AT AR AL, fh 45 R ksl . Sk BF&, 15 BU
& N A BUR R 2 25 52 7T DL A 3 B0 Dy RAL K X BB 513 JF HAX — BURMCR B (8] )
HERZ AR 9, HAEBOR G 3 4 )5 18 Bk i A4 BURO X 3808 B S8 10 52 w76 A [ b X 2 3
Y 7 5T M 5 JBCSR SCRML A SC A LR 200 ) 70 SR FL R WY, N A BBUSR A ST T ) K 28031 22 3 6 N
A BCR QR A T R B R . L T AN R S B U TR X B B Sk S AN TR,
e F R BUR TR I 28CR A T 42 il B BOR AN FR P B B3 MBUR T B M & MR KT, (R Y
AR e BB T H i & ROR R UF

BT LIRHEFAE R, A SCHR AN BURE L B, SEHERIA SRR, N A BUR N B E
R4 TH AT PR RSO 8 XS BB K Bl A e o IR 2518 SR % Ik i AR B N A 5] UK R S I, 7R
VEE P TN A B 52 1A B R, GRS S AT BENAT A RN AR, IO AR 2T &
RN HIBEHT BIMLIE o8 otz 0 B AR, BUACE & A AT A KRR 235, Bk B af A4 T
Ve R PR A 35—, 07 BURFAE 58 N A BRI, 23 A 0L 30 T A0 St 240 T A 45 5

FTERAA BORPAT R R o AEBERPAT , BOE R E . R AT 1B % L 77 5K, A
LA 9> N A B IIAT Ml 22 FAD TRT IS 5 o o 25 350 10 0 1) T 5 AW A, 5 A S S Bt 1 WL, Oy B i
T RN BURSAT A A7 AE B 1) AT N A 1) 75 3R DA BUR AT 2 ) B BOR JL A6 52 AT 2 fr e,
M i B 9] 52 R 38 N A BSR AR AR 38 =, 7 BURFTE EAT AN A BOR Wik i, R 3 T30 Tl
B S 175 00 M A Je 5 SR TR Tt 5, LABE S 3ok i 180 N A 5 5 o B I Jo A 5 5 O A% SR 5 RN, A
BRI K 4 0F & Bs ) 2 e HE R A A R TR, FEBOE T RAS
ffria F A B3 T HL 2 O TE A 0L 5 T AR A 3 AT R oA e B DL S BB R o KAk,
B Ml R A% N A BRI S R B T ROR

S & CHk:

(MR, PREE, KB, S EBRGEHSIECR : SRl 7 $E i 2 ], E TALZ5, 2020, (4): 79-96.

2B B, ARSI, SRR, IR TT“H6 AR FIBURRRE 28000 B R AR AL #8130, mF N A BRI %, 2020, (5):
59-69.

O RTRE CEARMRE S BOELHER IR, ZMr NERR.
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[3IFRERER, fhae. M BOR R MR T 617 0 A2 0 7E (7], BHIFE 3, 2023, (3):95-101.
[ATH 5, G, 48508 . BOR L EALA TR ER A PR BORSCA T[] BHIFEEE, 2022, (3):55-62.
[SISRENG, ALV, FR4TE, &5, B R B INAE ST QU BRE R —RE T OISR A ], g &K%
4R, 2022, (2):3-17.
6TV, EHUE, WP, &5 AA 43080 B SUAR T2 5 MR PP ——— A FBOR AR A 7], B2 55
SR AREE, 2020, (12): 52-70.
(7180, 2 Nk, IS, BRSO TR TR A A BOR T 51— T TRA—307" i —4EAESL[T]. 151k
BH#, 2024, (6):99-112.
(815K 84, TR, ZEJ0 . X “ AA Bt ae B4 A0 5 g
2021, (12): 132-149.
(912, RRYF. W B bRl & 5 02t 7 B ——2E T A B E AR K 25 i Fi[J]. &, 2016, (11):
125-140.
(10125 R, FHE. BUR - IR A A B B 5 22 U A —— 2 T o [ 3 9 7 e i 2 IR R 5E[0]. 05 78, 2017, (4):
78-91.
(20, 23E5E, BB, ALBE T AT BEAR R AH§E J1[I]. WA 7, 2022, (9):94-108.
(12145 ik, By SCAE, BREF 25 45 T B05K 2 4 B2 23 A7 10 o B B N A BOR S A0 72 (0], P B RS 12, 2023, (10):
105-118.
(13145386, )3k, VTG, 4%, FRIE S TF A 40 FERBHENA BOREA . % 5 RE
B2 5 %50, 2019, (10): 108-117.
(4], sFA. 36T BOR T RAA IR E AN A BEE 5[], EATECE B, 2014, (4): 82-86.
(isI &l e, MO E, PhOCHE. BURME . BUR P R 5 S5 508 BT 05 BUR I SHERT 5T, & 2 i 5L, 2008,
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(16JPMENS, B'i%, B A . ANABUE. #HR N REES VA3 ], L5050, 2021, (8): 143-159.
(7] RS, FERERE, XK. AR A A7 7 5 XIS AH G—%F “ H AR (6 T 8 L[], 357 B2, 2022,
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(181418, T, B RM. BHE A BUR XA GBS0 00 T TR AR 7T 7] BER 457, 2023, (7): 1-12.
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China’s Regional Talent Policies and Regional Innovation
Performance: An Innovation Measurement and
Empirical Test Based on 3171 Policy Texts

. . . 1 1 . . 2 . 1
Li Xiaoping , Zhao Haoyun', Jiang Feitao”, Liu Yue
(1. School of Business, Central South University, Changsha 410083, China;
2. Institute of Industrial Economics, Chinese Academy of Social Sciences, Beijing 100006, China)

Summary: Talents are the key to independent innovation.The Fifth Plenary Session of the 19th Central
Committee of the Communist Party of China explicitly set the strategic goal for China to be at the forefront of
innovative nations and become a leading talent power by 2035. Against this backdrop, cities across China have
been introducing various talent policies to attract global talents. High-level scientific research talents have be-
come a focal point for recruitment, and will provide innovative support for regional high-quality development.

By collecting 3,171 talent policy texts at prefecture-level city and municipal district levels from 2012 to
2020, this paper quantifies the talent policies according to the detail and intensity of the measures using sec-
ondary indicators, and constructs a unique talent policy database through a combination of text analysis and
manual processing. Furthermore, it conducts an empirical examination of the impact of regional talent policies
on regional innovation performance using patent application data and statistical yearbook data from 2012 to
2020. The study finds that: (1) Quantifying the content validity of talent policies results in more accurate es-
timates compared to existing studies that overlook this aspect. (2) Regional talent policies generally promote
the improvement of regional innovation performance, as measured by the number of patents. (3) Top-level tal-
ent policies issued solely by senior leadership bodies do not significantly enhance regional innovation perform-
ance, and effective implementation requires cooperation from subordinate departments. (4) Development-ori-
ented policy tools are more effective than reward-based and guarantee-based tools, with the combination of
guarantee-based and development-oriented tools being the most effective. (5) Talent policies have a more sig-
nificant impact on enhancing innovation performance in non-coastal cities, highly attractive cities, and cities
with favorable business environments. (6) Regarding the combination of policy tools and city characteristics,
reward-based tools are more suitable for highly attractive cities, while development-oriented tools are more ef-
fective in less attractive cities. This paper combines talent policy content assessment and post-implementation
effect analysis, providing insights for cities to implement talent-led development, and actively develop and
utilize appropriate policy tools.

Key words: talent policy; policy quantification; innovation performance; policy tools

(THERE & B

e 18


https://doi.org/10.1162/003355397555163
https://doi.org/10.1257/aer.20211063
https://doi.org/10.1016/j.emj.2021.09.010

	一 引　言
	二 文献梳理
	三 特征性事实和理论分析
	四 研究设计
	五 实证分析
	六 异质性分析
	七 结论和建议
	参考文献

