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NIRRT W IS SPE SR (= S B~ (iR T2 Qo A s [ Nl 125 SNl - 5 NG Sz 3N
BORFNIRY {55 3 75 75 KAE 7 1 B0 (3 B4, 20155 FKR#EAE, 2017; 41 K T45, 20205 i
FCEE, 20205 PG ATFEAHE, 2021, H AR A B 505 SE B Al B Bt Ak Tl Al 4 T
YER B o Al B b Al 43 T AW BRI [m] — A A 1 e 43 AN A A2 i 1) 2 48 5% 2 B0 98 I A 00 1) L, T L
Xof e ] R BRI PR L IR R R S A R B R

e 2 B B\ IR R WAR Y, B HE) o TR, RS AE AR, R E AE” .
2022 4F 3 A AT (R 3 e [/ S R o Tt ik a2 E R — K B W — DR, ERa:
e E N T 37 & 80, RAE T IR e g R DAL . Ik, Tk o T E R A
DUIE 1 2 5 B 22 55 B0 o Smith(1776) M AL A 38 55 U5 G B A FE S 4y AR T =57 3l 4k
FER, AR ARBHT, TSI A TR 25 Young(1928) WA b 8] B /E 2= R B A B 58 1 4> T & F
T 750 RAFE A B LR L, 18 B0 RS 4 I 3 189 (0 38R, bR it 2 B K . 2 E AT A
Gk AR J7 20 G2 IR T Ak Lol Ak 43 TTORE AR 7= 238 28 5 3 i 1) £ T+ /E H (Shin, 20015 2%
B, 2014; XIGERISE, 2017 3=VE5%, 2021) . BEb Al W, B4 5 TSR R TA@ A 7=, 4B
VA W NI, HESh BRI A R, TR R E RE TR R IEER . £ ERE ST,
BF 545 J2 FE A B i 8 VO Ak ol AK 3 T 5 e B A E Y I S SRR A

KT AN BN TRBIET F i %, Jorh, 28 5 AR B8 ( Transaction Costs Economics, TCE)
FAF RN E R Z N Al R RS, JER 3 T RELRWIEE SR . 5 AN A,
AL AY 53 oK A AE 5y AR 5 A b P 3 A 42 i AR AR AU ) 45 SR (Williamson, 1985) . —
J7 T, A7 B B A 5 it 2 1A R 8 [ AR A P T IS PR A0SR R T AR, R A AR g Ak T A T
1E 2N CHitt, 1999; Tt 191 e A28 A, 202005 55— J7 1, {5 5 2k Al ¥ 2 1t A 0 1 PR AR Aol 1
R AR A, 7 AR BELAG AR Mk Ll Ak 2 T 87 RS, B 1 Al 2 1] — 444k (Fernandez 1 Nieto,
20065 MR FFEHEE, 20060 o {5 S FE A 15 i 2 18 0T A Ll Ak 2 TR 52 i el B T IR SR B AL
A 7N N 2 S s T4 A N 1Y A I =D - 2 5 = A o | s sVl 7 A NN R (19 YN
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BRI T S AE LR B B L IR L R A5 AR IS B R e R R SR I — b
WG B KERHIES. BE AT, RECE 277 MH (X BB IR 7 =i Em g
B S B E T RO AR, R SRR R RER W, 5 SRR RS BT
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Wb A 7y THIEW . 55—, & 115 B A bl B A S0 9T . 9% TH(E B AL Aalkid
G, A2 B E AN IR YR b R IE R BUaE 18 o AR SR B B R S B B R T A
S Tl Ve 2 e K P B A A bt M 2 0RO BT, BE S AL R LA AE BAL 2 R Al
32 S FC I I e B0 P9 A R R B =, D B SRR R T S s ) S ROR BRI T I BUR
fiti o FUHT, O A Ml #5285 5 0 Sk T SE it AR W U iE + 0 BE = . © A SCHR 3 2 Al 4
BER A AL HAT T CR R T5E, 20200, A SO 527 R T T A vext Aol Tl A g3 T
RIRZIR, X5 T 0% T8 R T BB ORI WF AL

THRER BRSNS RZESL

() BEURH 5

H 2008 4F IBM 3 &) B B R B ER ME AR S, tH 5 [ T 46 AR IR T X I, S5 R )
TR EIR T R o B T IS R —AE R, (IR AR R AR 55
A 1R 3B T R AR R R R T A (A 0 SR RER R B AR BRI R I 8, 1A A
PR TN 5 2% 0 SR A 0 5 IR 4 o R BT 0 R S S E A B T BBk g R A DA
FORNE G o Forfr, B )R A 1 ) F I 4545 SR AL B R R, TR L 43 i I Ak BRI,
TR % 2845 5 T2 ELIBGOR FR R T BmAE 4 6 3k T R BUR . kK T i S 5 AT
FLCEIE, 2GR (5 K A M T B A5 B AL E 5 3 A8 Y E, M7 12 8 80% i
A T AR R R B S5 R 6 2 A HOBUE AT S U L B AR 2o, SRR ol S
8 SRR AR VR ) R ON R BE TS i R RN A BE S R IR N 20 BT 25 25 R U, DR Y R
LI T 2R T SR IR T I TS 2, 2015,

HET 2012 5 3) 7 R B R A T/E, SR BT OAE 277 MR (X B BDIFF R T =
A mt o AR (B 5 2 T (X B s 8 hR R R GRATD ), 15 J2 R Al 150 e A& 4 Sl o7 A B 1
OB 2, A X 4% 5 itk 1A% it 8 A I 4 I % R B IR 4% R R DD L A BRSO 5 B 2 i B Cln
W A SRR A A G BT B @S B B I A B Cn I IR R R R BE 6 i IR
S5 o PCE SO R AL BRI (2014—2020) Yk — 5 B 1 BRI T i @ W A, EDAE
B2 e A A BRI BRAE B BRI BRIk A LRSS AR A Pk R S AR R A 2R
HRE AN . O/ K W gt — 0 3R 05 B Al 1 it A B B T A R T N BN, B
PR, 2014—2016 3 [H B 25 BB B T 73 318 2060 14756 2480 12781 3025 12
TG, 4> BVRCHT — FE FIABE K T 17.0%. 20.4% F122.0%. H1Ea] 0L, A0 8 2 g % B S
SR B R, 3 2 B BT I S PR BN, 5 Bl A A A R B R e o 2 &, T
R BT R K 2 B R TR AR AT A S R U R KT o IR A SO B R I T 8 R
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© BERRIE: http://www.gov.cn/gongbao/content/2015/content_2806019.htm.
@ HRIRIE: http://www.mohurd.gov.cn/wjfb/201212/t20121204_212182.html.
® FERIKIE: http://www.gov.cn/zhengee/2014-03/16/content_2640075.htm.
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b N BB F AR T 3 AR A L ok T T IR R SRR B, AT R A 35S B AR
I B R B A A b PR ) — A s T B N ) A Ak KT R s Al P S A R AR 2 A R
TE, NS 4 R T AN AL B AR, Ak it T AE 5 BT i T R, RIS H Al Al
T J& Lol At 73 T.(Williamson, 1985) . HH AT W, ZMEAC 5y BUAS 5 P9 0 A 458 Jli A PR B A & SR o o
T AN B Ak 4y TR, 145 S5 At 8 it ek 8] I AR R P 2 AR, i et Aol Bl Ak
g3 LK 7= A 0E 5 B 28082 (Hite, 19995 ARPHBE S, 20065 it 45 i A 22 A, 20200 24 1E 20 K
T ARSI, A LT S 15t A AR P S S A 1 PR A R B, R AR R A B AR (1 IR
W P 5K, R I A B4 o TSP B Tt I 2 WA I o 2 F B ST 43 BT, 284 B0 i el e T
A 1 S5 S5 2 At A 2 1B /KPR A A et DR AR S AN 5E B A PR 3 65 4 B A A £
JE SR B 8 2 3 i g At A b b Ak o T I A7 R

15 I T 8 BT A O 145 B B ith 8% it 2 1 UK S B T BB 5 B AR Ak (R AN AE 5 AR, T
R TR HE A Bl Ak 4y TR IE OB (1D 5 R4k 7 A 18 5 07 28 6 ol 2 it 2 1 A A A A, R T
T A T AE X2 3 R0 4% (1 78 55 T AT B (Xin AT Qu, 2019), AT B T FRAR Ak e T3k R
FAZ R FAT H A T A . AT, w1 A 2 A Bl T Al A A e TR P 4 T 205E
FE 50 ) (98 6 42 5 %t T+ (Shin, 2001) o BRI, 40 GE % 50 B M 48 45 . 23 Mr A A B A5 5, JE B (E
22 5y 3 T AT 7840 He e Ot 0 AN 2R A, 20200 o (20 8 B T 2 A BT i Al 5 58 B xt
F-2Z 10 05 BV CRE AN SR AR 5, 20200, AT BEAR Ak R 32 249 AR o 3% 32 B Ry, 4 Sk i
R e A LB RER E 55 B 6, FE AW IE R RE, BILE EA N FRAEE (X %,
2022), 31 A b AT DB kS AE B T4 T B AR KT B L RS R s S L
TR EIE R AT E RS S, AL RS T A R B RS O I R A TR
RSB Z, FRARTE L) 20T I 72 vh BT 5 A5 H 0 2 B0 R Dl TRV 38 RS ( IR 55, 2017)
(3D % Bk 7 8 A Bh T bl {5 B SR 7 20K 22 5 0 F NS B &R G i A B Gtk
2=, 20220, M FRARK A b 7E 52 20 23T Ji5 B 1 1 70 B R A GE A o B, 88 0 T e e
1T K 17 ) B0k Y 5 0 SR A R A A A oMb B 88 b 1 = it A SE S I ERER R e, AR Tl sh A f
SH B GX F1am BAT A . Wi, 7538 50 F HBA ST s TR L AT =
HME DL, AL AT DR A o 25 b 55 28 5 6 - R AT W A, BRL e BT 7% A HE ARV @ B AN e
Iy 2 TE AR 22 B I (Clemons 25, 1993; R VE S, 2021) . (4) 55 BT £ %A Bh T BRIk 78
BAZEAT Ja N A2 By o T AT R 4 T AR HH BB R BROAS . — D7 THD, % R B v A T W T AE A A
W JE WL RATAL” S5 ML 2 3 SUAT N B 2R 55K ( Williamson, 1985), 17 2 Z 3k v & L s 1 4
b UG P2 31 5 ot & 28 Z 0 T 1A Re e, DR ARl AR B 2T e AR R R B AT Be MR AU B — T
T, T8 R 7 R KT Ao 22 Bk T R B VG B, A58 S TR AR L, Al BRI DU
G (48 T AR BT 28 5 % F I A AR, X 0 7E — e R R T Al T e R 45 R B AR . e
AT AL, A SRR T S R BT A SR (S S R A U e A KPR TEA B T R AR AL R T AR B4
ZEAT A MBS A I 2 B Kk S A RS By AR, T R AR E Ak b Ak 43 T IE RN
BT UL B AT, A SCER H I R AR

SIPHEE S &) MRE ey ATE o W A1 ol A=l 4 7 Y s £

2. B E I @ BT A SR (45 B B B KT 3R T BE A8 B Al A A R AR, T
P2 A BEAS AR Mk Ak 4 TR R, B HE A 1 — b . CO B B I 2 3o H —UE B
S Vit 7 A P A R A B R R N B AL T AN R D R R R, A B T BRI AR
P9 B B R RS CFR 58, 2018) o B BRI T g Bk 2 T8 — RS BHARTE LR S, 2
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HET A A ZVE A5 B A B AR 2% 4k K B (Yu Bl Zhang, 2019) . XA Bh T 2% fif 4>
b AT B AN G R Ta] R, T R A ALl A B 1 B I B AR (Fernandez #1 Nieto, 20060 . (2) # &
I T R A BT A A A 8 AT R i) A 7 A ) BB A o E R R T R R T R S R
R CRBE T, B H 2R 5 R T AT 818 DOd 5 B AR Ik Py 4 i & 4 Ca K T4,
20200 o JBEI, AR S0 XA 2 18] B8 6 45 B BT 4 i) A, Aol A IR SR AR L AR R T S5 4
i) 55 3 Zh 5 I ad B A L SR AL, AT B AR T A Mk Dy 2 i A IR R BT /R AT S MBS A
(Chen 1 Kamal, 2016) . FH I A] L, 8 20400 7 2 82 7 i R 1A I8 2 itk it B K ~F R FH AT B T
1 R | A= 9 87 8V 2 NN AT = N U = 0 NP T 2 B 5 | A =4 7 i D 0 R VAR A
PRBEAN G — Al o FETBL B A, AR SCHR R Rk
H1b: 5 528 2040 T 8 ¥ e 0% Y 35 4 T AU v 9 A Mk 9 v — A8 A K

SN

(O FREAR 5 %48

AR SLIEHL 2009—2018 SE IR A4 I BT A "R BE T G, %t R AR B A HEAT DR B i
CO S BRGRAT M RE A (2D 5B M43 GRS A ST *ST VL L i W77 N S RE AR s (3D 591 i G gt
BB B R IREAR (DB AN VAL 2 Tk VSD R B4 B 4K [0, 1] OORINAREAS . 24453 21746
AN CAME—4F FED MIAE -« [ 5% 8 Bk i 2 B0k A 2SR IR T4 5 R, & 03 i I, P 0 42 il
& BRI T deh 17 P 0 4 o) B 2, HCAth B 32 R VE T B 2R % (CSMAR) B HE e . SRR fif 5% 1E
RIsZm, i ESTw AT T LT 1% KTV Winsorize AbH .

(TR EA&E

1B TP HIRE B . Ak Bk A6 4 T 5 01— fh 2 A6 2 O RE &, Al 1) — &
WK S, &bk o TP B I 2 W AH I o 18 38 18 7% (value added to sales, VAS) & H
B2 AR G2 A FH A A Bl Ak 2 T/ ) — A Ak K ST (0 D7 925, 3 35 A Ji 3R R P 2 o i
SRS A M SR U A A R T AR o 3 M S5 YN B B EE L I DA A R Ak Bk fk 4 K
o BB b, A BT BN A R R AT R A, T R R BN R AT ]
PN —77 R, 254 Al 35 43 304 B N be 3 HEAT 5 (Fan 45, 2017) . {H &, FEAN—= iR
B2 5 Al 1) 43 A 22 0 A0 A Ml mp 5 433 ) P 0 ) — A b KT, TR AR 1 A Al R et o B L 5%
W RS B2 AT e AR AR LA P R R R A T A B EM R, HeF 2,
it S AR AT L BN 55 o B R TS5 R, SR A A PR R AR — I —
VAR AECR BN — 7 H A R vk 3R AT 0 B 2 6F il S B G 1) — A A0 K S 3 i 2 2 PRI Al

KL %% Adelman(1955) F Shin(2001) Z5E B 5T AN H BB V2, FF ML 4R Buzzell(1983). 61
FERNEZ K (2017) PA R 32 5 (202 1D 458 FH 1 B2 07 3%, 4 X CD Sk B & LAk 73 K (VSD

VST = RIWH ) (FEEN SN — BG 3R + 155 R (D

b, IEHRNE A 857 5 RAT A o 25 3 VR B IR 2 R I E SRR . VST #im, KW
Al Bl A KPR o SRR B LR (2)

© BBV E T SRS 0 2012 4F. 2013 45155 2014 4, T oh 1 Tk AV 3008 FEAE 2007 422 J5 AN AR 25 4l R AR s vk 5 v T o
B o ) N, PRI AR S 4 I LA RE N R
@ ZERIKE: hitp://www.mohurd.gov.cn/.
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RIH = IR 25255 55 ST + BT U KR — U TR ik
WA REHIA — WPRIREHIAR + WAREH S0 — WIS S /()
C1+ RIS i PR + WA BT — R AE 57
2. MEAIR . FRE 23 ) 2012 4E. 2013 4E, 2014 4E7E 90 />, 103 4, 84 ANk (X B 8D
TR T =t R T o ) R R T s ) 20 S R O SR 22 B U0 22 0 A R AT R R R
RANGIARAE T AT AT Ve o 5 ULEA AR, 7E B R 2 T T U R B R T S, A7 AR ORI
A FE LA X B AR Bl S G O Cn e 55 — bl b, L9548 Bl it A 1 & 5 T & X R
R B N RO o B IR B b T A ) P AL B 0 TR ) A R I R, FRATTRE I SR T AN e A
b 2 T A S Rt A it 1 2 2 B B T R R BOR I e o CTE MR AR B, A R 2 I
H SRR
VS I, =B, +B,SmartCity, + AControls,, + v, + T, + €, 3)
Horb, 200 RS B SmartCity, , 79 & &AM BT £ 35T a3k N8 B T 3K AR S AR . A ARl
i T AE T AE ¢ N T R B A WG T A i 10 5 ¢ A LAS SR SmartCity,, BU 1, ¢ 52
PARTAFE A SmartCity, , B 05 25 A i BT AE 39 11 76 48 A 39 1) A 46 28 R ik N S0 s, Mz il
B SmartCity, , YJH 0. i@ REAL & VSI , N i 7F ¢t FE TNk 4> T/KF . Controls, , N &R 1%
AR, BAAE ULEE 1. Cubah, BRI R T Al [ 5 087 o, FIAE BE [ 5 2R 1,0

®1 BERTEEX

P AR BT BEAFT A B E L
Size AL, InCEFE )
Lev PP U, e A e
SOE FERUIEIS, A5 8 A AL EL, 150 EO
ROA BB #, R R
oIl 2R T P A MTB HE KT EL, A A #H R
Caplnt BEARLEE, [HE BB B
IndepR MSLEPF LA, ML E R ANBUE RSB
Equ JBOAUHI T B, 58— R A ORI AR R I LU 5 v/ 88 — R AR R i EL A1)
Dual R PIHARRAE, 27 B A B K, A0
GDP M X 255 R K InGlIX AN3GDP)
Population HX B A, InCHL XA TR E0
X T ) A Psi WX 5 = L, 55 ==\ E/GDP
Highway DX R 0 B LR, InGiRy il A B LR
Market X iR
M.\ SCUEEE R 3 4R

(—) iR gt
IR G845 BB R, Ok B AL s K VST ME CR AL 0D N 0.5520.568), ik %=
N 0.213, X FIAA R ML B Ak 4> Tk AR ZE T, W I 7T $2 48 7 $ois 2Lt . %0

@ Sehbp by X — AT AR B P A SRR — e R AR AL
@ 15 [X R AR A, S DX 280 A R T M XA I X485 7l e o e 149 SR RS 1722 T P 00 o e T 8038 P49k v B
E P X 7o A B EEL R X v 37 R 50 SR A4 40 2% T v i
@ BT R, AR s B AR RR ST 25  P LA SCI TR R SCRRA
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i BAR B SmartCity W CHAZE0D 4 0.527(1.000), iX & B AEREA X 8], 237 50% LA _E [
A R T R T R

(O FERIHLER

2 TR R E R Al T A A KT RS [ A A . B AN $ AR A A
b [ 58 2R, AN A B, SmartCity [ R EE 5% 7K BN IE. SN FTA
JZ % 1 A2 &, SmartCity (1) R EUITE 5% 7KF 8 E N IE . 513 E— 35 I b X )2 T 42 il 28
B, SmartCity ) 2 BN 0.015, 76 1% KK T BB % . “INEHFE L EF, U3 NE, 24 HT
TE 30T W 15 8 B T B AU, Tk sy TR T T 0.015, AH X TR A IR A Al
Flb b o T/AKFHIME 0.552 1 5, KARTF T 2.72%(0.015/0.552x100%) , X ¥t B 18 /& 1E 4L it &
S AR 2 7 SO, R B Wt Al B b Ak gy KT B A A S AR TR AR, T S R
T % Hla.

x2 BEWTERSELENMLS TKF

[RIAE & VST D 2 &)
SmartCity 0.0147(2.547) 0.0127°(2.164) 0.015"7(2.654)
Size —0.001¢-0.119) —0.001(—0.194)
Lev 0.1837°(9.585) 0.1827°(9.532)
SOE —0.007(—0.504) —0.009(—0.640)
ROA 0.344°(8.981) 0.346™°(9.011)
MTB -0.003""(=3.158) -0.003""(-3.253)
Caplnt -0.1017"(—4.445) —0.1017"(—4.460)
IndepR 0.010€0.263) 0.009€0.247)
Equ ~0.019"'(-3.223) -0.018(=3.221D
Dual —0.007(—1.614) —0.008°(—1.666)
GDP —-0.011(—1.189)
Population 0.008€0.777)
Psi 0.000€0.475)
Highway 0.0227°(2.086)
Market 0.016™°(4.175)
Constant 0.5757°(141.174) 0.5477°(4.944) 0.335°(1.946)
Al /AERE P i i
N 21 746 21 746 21 746
Adj. R 0.007 0.033 0.036

TE: 155 NG L R T R SRR R gt &, T AT M BRI TE10% . 5% A% KK LR . FIE.

T2 LR, BRI S, B BT BB AR S A 1) B AR AR FH R A L R 4
FRA TR BEARAE FH RIS %M 23 K SP 1) T BB K - 47 R08E, 5 2844 IR Ak Bl A% 43 T K P
3Tt . SRR AT REAE T — 5 T, R B R B T R B AA T 2012 4R, [ Ak Py S B A E L
il CLAE Oy R, R SR T A R R A Rt s A E R kAL R S B R R A B AR AN
B B T5 TR ¥ AR AT Be /N o (EAF BB 1902, AR BH A5 (2006) 1 A 2001—2004 4 [ fF 72

@ F ESCHTR A HE PR, BT AR B T2 R 9T TURE AR 5 R s B Al el A oy T RO, i A LA 5 kv
TR BRI T P AP Al AR R - B E BT A RIS — MU TR AT Ml by 5 ) I3 T, EL B T W ) 9058 5 AR AR
HARERGEART AF LT AR o AR b, 2 2 )5 25 R AR R U R T i Bt L lT A Wl b 20 TR AR, S R I ks 4
AR 2 B R B8 R T R LA AR S 358 5 B AR HE R il M A 53 T TG PO S5 AR T R BE AN 2o 935 2, LSRRV PO A i
Pl 7T e £ AR I 45 SRAE — SERLRE A -
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FEAR, 25 52 DA S B il 150 it 2 ¢ 6 AR FH T P9 00 48 AR ) B AIC, AT 2 gk 17 Ak L ] — 44
1o RN AE AR P25 (2006) I B 55 X 18] Y, 38 45 B4 % e Jg T A8 B By, i AR 5 ARk 3 5
EHAR R AT A G . A ST T IX E] A 2009—2018 4F, kB BEA R IIE B R ECLS
BN R AT S R A At R A 3 AR T AN S B AR [ B AR, AR IR A Ak B b 4K 23 oK
PRI TR, XS RS Q021D B R IUAE — 8. 5 — 07 1, B B W T Ak O R A
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JZ A ) SmartCity, HARAR B ORFFAAR, XA (3) B k47 BT .

3 FRRW, 2 Al BT AE I T R BN ®3 PTHEBKRE
ON B R T A O N, VST R B E AL, —— P
RT3 15 DL 2 o T 7E 1K A S8 e SmartCity ~0.005(~0.763)
J5 56 2 4 R LS AR RS, kST Ak ) Bl SmartCity™ ~0.003(~0.409)
5 TOKT H IR E B E R T ah, REE SmariCity" 0.002(-0.228)
SR R ol A 9 TR {0 R Smarciv Lo0s(046
SmartCity™ > .018°(1.721
GRE. Smart(,t‘Ji}ty*" (?(())2:**((2.7242))
2. R FIR G . 5 E (0] )T 45 51T g 3 SmarCiny® 0043 (3.308)
4000 T Al RS T GE 0 F B b, - i
TR T B R PR B A, AR RS B AR B Aol Pl
%, BRI B3t A 38 T ) Ak B Mk Ak 43 KT Lk N 21 746
e S T B, R S R AT RE IR AN R R Adj. K 0.037

I I S BT SR PR A5 B i il it S KT SR T TR O T SRR RS N ZE R 1) AL, FRATTN D BEE R
FOUFR) B AR T X LS I T8, I 25 8RR DA e S N () 2 5 [ 2 0t diolk Bk AR 2 KT P AR
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Summary: The 21st century is an information age. In the process of promoting the implementation of in-
formatization development strategy, the construction of information infrastructure plays the role of basic sup-
port and strong guarantee. Under this background, the economic effect of information infrastructure construc-
tion has become an epoch-making proposition. As so far, there is little research on the economic consequences
of information infrastructure construction from the perspective of corporate boundary. Corporate boundary,
i.e., the choice of corporate vertical specialization versus corporate vertical integration, is not only the core is-
sue of new institutional economics, but also enlightening to smooth the circulation of the national economy
and speed up the construction of a new development pattern.

Smart City is a new form of urban informatization development under the background of the rapid devel-
opment of information technology represented by Mobile Internet, Internet of Things, and Big Data. The con-
struction of information infrastructure is the key content of Smart City. Using the construction of Smart City as
an exogenous shock on the degree of information infrastructure construction in pilot cities, this paper investig-
ates the impact of information infrastructure construction on corporate vertical specialization utilizing a
staggered DID specification.

Empirical research finds that Smart City construction significantly promotes corporate vertical specializa-
tion. Mechanism analysis indicates that the promoting effect is mainly achieved through the reduction of ex-
ternal transaction costs. Cross-sectional analysis indicates that when the corporate internal organizational cost
is higher, the promoting effect is attenuated. It is also found that the construction of information infrastructure
can further improve corporate total factor productivity by promoting corporate vertical specialization. The res-
ults suggest that the construction of information infrastructure, including Smart City, should be continuously
promoted to deepen corporate vertical specialization and improve economic efficiency.

The possible contributions of this paper are as follows: First, from the perspective of corporate boundary,
it investigates the impact of information infrastructure construction on corporate vertical specialization, which
contributes to the related research on the micro-economic consequences of information infrastructure construc-
tion. Second, it supplements the research on the determinants of corporate boundary, especially the role played
by informatization. Third, it enriches the policy effect evaluation of Smart City from the perspective of corpor-
ate vertical specialization.

Key words: information infrastructure; corporate vertical specialization; Smart City construction

GrEHRE x AT

o 48



	一 引　言
	二 政策背景、理论分析与假设提出
	三 研究设计
	四 实证结果分析
	五 进一步分析
	六 研究结论与启示
	参考文献

