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Treat*Post —0.0539°(0.0574) —0.0036"(0.0450) —0.000177(0.0086) 0.0005(0.6968) 0.03647(0.0336)
i A ) il il il il
I 78 258 il il Eetal Eetal il
L E 14 694 14 694 9227 10385 11476
TR 0.3419 0.7582 0.5245 0.6907 0.7626

g5 bR, B 5K A VR AR U T A 1 S S8 M Ty SBURE IV IECRR I S B T SR it 1T S
o BEARERAT 5 A b 2 18] (A5 B A X R B 5 A b BT 3R 32 5 LA 25 7 37 A AL 1) 322 v £ b A5 % T
50, g i A2 2 Al T

(DRI

1P AT R 3 5 Bl 2 00 S R 56 o 52 6 ZH R K SR 2L 7 TS SRE o ol AL P AT R A N R R 2
43 J7 1R vE R S DR G f EE () 9 E BUE (Roberts Al Whited, 2013) . A 30 2% Jacobson %5
(1993) (MW 58, LA 2012 A Dy k4 4y, 03K S 0 11 5 48 4 16 R 40048 88 Year' 5 b AR &
Treat {38 HLIGAF A% O il B 78 B JEAT B A 0N o0 T, B Smn i i A 2

Innovation,, = a, + Z B.Treat, x Year' + 0X,, + u, + u, + Indtrend,, + Protrend,, + &,, 2)

BT RB(2), R 3MRE T EEBN T EIRE R ATLVE 1, 1E 2016 G R 20T, &
B0 Treat X Year (A fili tF 2 B3 AN & 25, R WIPAT AR 15 B0 42 o BhAbh, 38 i 0 5% 22 1300
Treatx Year{t 2016 5 2 J5 (A5 TF RECK DL, B 5577 il & 15 1K 3 i 2 oo Al A e B & 4 7
Y F i R Y A A T IO Sl 4 4 O 75 S A7 AE T Bl Ja B0 b (B R BT R Y (e 2t A B
B B St 5 (3 A CRI 2019 ) A HF R 2 o X BB AR X T AR R B R, R B R B H
R A S 5 o, R 57 5 A ke 3 T S g JE RURR 1 YA A 3 D 2, DR T A R B 1) P9 e
LU 00 1) B S ) 46 A 4, 35 A oA [ U 5 2R v e AL ) [ 57 AR R S B 3 B
THalb R B LRI 45 R R A
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2. RIS . A T HE R Al A oR
R AR AR R DA % e 2 R AR B R
i v %, A SCHEAT TP 4 BE IR 22 R R DU
o 58—, LA 2014 4. 2015 4E 143 A i 8
B R AR R, R SRR
Treat )58 BIAE A iH 2B (D B O iR
AR BEAT EOR AN . 3 2, AU % Chetty
S (2009) I IT, SR HCBE L b RE 7 kG T
AR ) S B 2 RN s o) 2H, AT A3 T — S K
1 4k B2 A% 2 Treat_new, Jf A4 Al 28 H. Tl
Treat_new x Post K AR & J5& G A AL (1) v i
Treat x Post AT B A& 1o 4 nl L, 7 14
SREE R AEE, B EREHESE T 1000
o 22 TR e e 45 R SR B, BEE m] )5 45 R AT
Riatd. ©

3. 4S5 ILHT . H BRI A E A
X HEA AR R IE T REAFFE IR 2 57, B3
S ARG THE A i A< SR BT 43 73 UL T %

3 FITEBEHITHNER
A (1DLnPat (2)LnPatl (3)LnPan23
s 0.0068 0.0361 -0.0461
Treat xYear
(0.8940) (0.4063) (0.4253)
e 0.0589 0.0383 0.0046
TreatxYear
(0.3569) (0.5148) (0.9415)
s -0.0218 -0.0257 —0.0351
Treat x Year
(0.6867) (0.5857) (0.5574)
e 0.0881 0.0281 0.0690
Treat xYear
(0.1252) (0.6032) (0.2092)
) 0.1698™ 0.0740 0.1329°
TreatxYear™"
(0.0108) (0.1548) (0.0649)
0.1417° 0.0204 0.1801"
TreatxYear™"
0.0511) 0.7216) €0.0179)
0.2313" 0.1220" 0.1587"
TreatxYear™
(0.0042) (0.0404) (0.0594)
Pl A & Eeuil 5 ) st
[i] 58 AR 25 1] 251 s il
MR 14 736 14 736 14 736
TR 0.7417 0.7334 0.7341

KEMAZI R . BARITE, KRR 121 ILEC S 1:2 VLS 75 35 X b 21 40 15 0 8 4 k47 ) 45
GrUCHC, 9132 t % UM 55 RFAIE 5 Ab 3R AL BOR AT I FE M 4L . ©3% 4 R0 T 3 T 0 REAS 10 il 11 4
Ro AR, HREAERNRLE RIEART R, AL LR TIIRTRAE

=4 HEES A
g PSMFEA(1:1) PSMFEA(1:2)
e (1DLnPat (2)LnParl (3)LnPar23 (4)LnPat (5)LnPatl (6)LnPar23

TreatxPost | 0.16227°(0.0047) | 0.1004°(0.0605) | 0.183777(0.0010) | 0.1707°7(0.0010) | 0.0657(0.1485) | 0.2085"(0.0001)
AL Eetal Eetal Eetal Eetil Eetal £l
I 5 24 ] gt il Eital il Eital

FAE 6 643 6 643 6 643 9 590 9 590 9590

TER 0.7524 0.7401 0.7409 0.7458 0.7339 0.7379

4. HE R A [ i S0 EO5R

AR D HEER TREAIY A A B TP 5, IROB R

SR A WA DIC 25 A0 B 9 BSOS AT SR 1) 97 2 DR R 4 2l LA T TR A B T i a3 Aol 81 i A 4 5% A0 i I
K, 2018; XSS, 202005 B, BUEBTMLREAR 1 Aol £ 55 R BT (25 SR AE, 2022), ATRE(R
HEARLAH s 5 =, M5 B BRI SO AR T T BUR Rl B 5 3, DR T U 51 55 0T 4 b R 5
(R BB, G T A R 5% PR ST CHR 2 DR EF A, 2021), BE % Hb 78 Aok 6 e 75 98 < 28 1,
K ) 2R Tl e 1 2 A MV I A BN AT BT BE D ISR T CE Ay ) 4%, 2022), AR LSS
R B AR R o Dy HE B L3l e S0S 2 o 25 SR AT RE 7 AR BT, AR it 7 AN AR R IR
CLF i) - 55—, fif S0 7 S AR A28 (20200 (3%, LA S509T 15 B 45 i e 30 11 be Bk &

O RG], ARSI AR 2B AR I 25
@ A BAAE AR, W5 ATFF, Al 38 7 I 2 2, I U &
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Al (1 SE PR A AR Taxs 55—, f5 %R0 52 F0BE IE € (2018), DL MiAFHR T3 il —% 2 TR BG A 1 48
DA R CA S RLAT IR TH i —G k7 AR A S E S B S A 2 R EE AR
5 6 4 9% L5 RetireRate; 55 =, {8 %28 75 JRU 25 (2022) BIMH0Z, LR B M AT = AN 48 5 10 4l P
) & B FE E PreFin A1 %% 5 38 FL ISR () 52 #0022 & Post2018 128 H. X PreFin x Post2018 1 A % &
WAL AR AR B BB Y, DL b T O 58 73 4% A0 AR I B] >R 1 5 Hh 07 55 6 JER A4S o) 50 1 R 0L AR
& Reform; 55 H., CLHLZL T 2 75 3R 4 B 5K 600587 B 3K AU 3R 7 Sk i e 1 5K 1) 3 2 3, i B 5K 1)
AR RNIPC . 450K, EEHIE LR RN ABOR G, AR EAwE, v

5. HAR R PR . Rt — B RAUE SR I AT FE I, AR SOGE AT T 0 AR S E e, Nk
B AR S A5 W0 A RN B BUR A, 3E— R T B A RNAEA R, AR EH S N ML
TEHRE LG B B A R B B SRR O B SR A . LR, AR TR AR AR OF E R
Rl VE R T T 2017 5 5 A A, A RS b R ) X Ak B Er s2 i, BIBR T 2017 4E
I » @ 8 B A6 5w b g 7 A0 R 17 AT A Sl T % DX SR Atk g 1 57 Rl 1 3K RO X
FLAR B ] B 52 A T At A DSy W0 [R] 25 4 vas 28R 1R s o CPF A T 45, 2022), 5 BR 71X =AM
AR AR s @7 18 3 b RF i 4 BlHL A 23 5 oK T8 22 (10 AR Rl 5%, Sof Al 6 vT e A7 A2 A2
HEAEF, S1Bs T RIS RAUAL I MR A s @S 2 i 16t U A8 5 10 52, 4% 3 P 4 T AR % A0 RSP 4
AR - B, FoRG 56 285 10 6 5 2807 SR BRI, AR SCHE MV B T AT T AR IR R 2R3 . Bk b
HG, Ao ss ek, ©

h RRUESTSHE—SITIR

O T BE MY o AR SCHE T R 73 ) AT EORF - TORE JEE b i B8 249 RS B3 75 >R DA 2R
i A S DU A i BEREAT 57t S5 Ak 2 Ao D IR 57 5 AR ol 0l i 2 3 ) 0 (i 0t A P 4R 41 B 2 4 %2
UL FATIR 2

1. BURN TR E o« A 56 3 77 BUR F T0RE FE 0 B 527 il 1 s 3ok iy 222 12 1) 81 fie AR
FI 0, 2 B R 3R 45 (2013) (A 5T, SR A /N8 55 (20210 G il 1) 98820 BURE X Al (¥ F TR 4R
H0 SR BE M T3 BUR PR S o B i, MR OO0 T — 5 3 7 U T TR P2 B8 o o H0Rs 4 B A &)
73 7 75 BURF T IR P B 1A 1 DRI b 7 BEORT  FOURE J3E e v (0 M IX P 201, £F e Ay B X i 58
AL COBEAT o3 Ak vF, R SE RS 5 B W LUR I, 0 TG0 5 il & & LoPar FlHE K B %
A FR S B LnPar23, 28 510 Treat x Post i Al v 2 $0AE 0 7 BURF T PR L LI 4 &8 2 O I, 723
7 WU T T00RE P v AN (2 3 o TR R 5 i 1 ks T S ot b T BURF T TR A
b DX A M 1) F 3 U AN AR e W A R R e BE AR T RE R

x5 ETHABMAFRIEEMNSERRE

H 77 BUR T T
W7 BUR T TR IR R X 77 BURF T R L i X
(D) (2 3 4 (5 6
LnPat LnParl LnPar23 LnPat LnPatl LnPar23

ot
fen

TreatxPost | 0.197177°(0.0013) | 0.0564(0.3564) | 0.23557°(0.0003) | 0.0507(0.5665) | 0.0035(0.9605) | 0.1033(0.2269)

tileS sl et il il il il
[ E 24 il i il il il Eitil
O ZRMEPR, ASCIF AR HERR FL A R IR A IR R4 5 1 WA SO AR R SRR
@ ZRMRIRA, A SO AR HAt AR MR A ES SR, P A AR SCRRUA .
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gRs5 ETHAFEMATREENSEKEE
HLJT BUR TR
E Hb 77 BURF T FRE EER AR X Hb 77 BURF T FRE FER e X
e QD) 2 3 (€Y 5 6)
LnPat LnParl LnPar23 LnPat LnPatl LnPa23
PURIITE 6968 6968 6968 7768 7768 7768
WEER® 0.7379 0.7507 0.7249 0.7459 0.7378 0.7397

2. ANV Rl BT 2R . 2 RE B Al fih B 2 R Al B ET ) DGR R 2R, B 5K A R SR T
TR 02 2E 1 2 52 b Bl B DR 2 o ok B U, A5 % Almeida Al Campello
(2004) . Hadlock 1 Pierce(2010) ¥ £ V. fil 7% 29 o 1) Z1 1 77 20, A3 53 0l LA BT A il R A AT S4 Fi5 L
PR A b il 55 2 A B B FR AR . BE S, K R RE AL R 2 Dy e Rl B A A (JEE A ARk SA 48
HOR A MbD R R 55 29 oA (A ol SA FREN Ak, SR S5 04T 2 4 IR1H, 45 Rk 6 Fir
TN o FRATR I, XF T4 % B i & & LoPar f1EE & B & R B 15 30 Lo Par23, %8 T30 Treat X Post f]
flivh REAEIEE A A S4 Fe BRI AR 2 35 v 0, EAEEA k. S4 F8EUN Ak A 2 25 5
HRENE TR a5 RV, 1B 57 RS R R T R O v i B 2 R AL 0 B R R s B AR
R IR RS R B R S e B

*6 EThABIARMSERE

BT il A SATEEL
A Ef flk EEA ik LA §N FALHLT
Q) € 3 4
—-0.0047 0.1862"" 0.2822™ 0.0861
Panel 4: TreatPost (0.9609) (0.0009) (0.0009) (0.3004)
Bl A B S 1 BT R S LnPar ‘ ) ’ : :
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Panel B: TreatPost €0.7237) (0.6430) 0.1424) (0.7255)
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Panel C: TreatPost (0.8317) €0.0001) €0.0001) (0.0790)
WAL = AR B LR G 8 LnPar23 i ’ ’ ’ :
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Bl Eetiil] il el 5 i
[i] 5 R R Eicl! il Eictil Eul
LA 3803 10933 7366 7370

3. A AE 7ok . BAR b, [ S Rl A VR AU T R A R A R A AR IR R e B T A
b X B ) 7 SRR BE . 22 S A A T ED (2014) A [ P 5 (20200 (R RFF 78 % b 138 7% SRk
1720, B0 A s O I8 AT 1, K 43R 55 B2 RUAT M 1 A ol U5 288 g 6 75 SRR 1) Al
57 B B B RN BE AR B AL BUAT Y (1 A b VA S8 O BT 75 SR IR AR s @AKHE B B R Al A E S
B B E AR A T 2 9 08 7 SR B B A, JE SR A A0 & SR BN AL, 5
HAHERWER T iow. EEHNCO RSO LUE M, AR ARFEREIT I AR, 2 HIT
Treat x Post %t T 1] 1 H i & B LnPat K W & F] H1 1§ 2 & LoParl UL J 98 &K B & F) B 1% 20 &
LnPar23 )l v R A5 5 0 1B M AE ST sh % M 5 B AR ERAT WA T, 57 32 AR AT L
W A2 B0 Treat X Post X 38 & B3 & F| 1 i 20 & LoPar23 A5 T KA ZE 40, H R REIAE .
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 EEBIOFBICS) AT LLF H, 52 B IR Treat x Post{U % T 5 B A A b BE A 0 1) 357 B i A
LnPat A AR5 B L A B HUR LnPar23 () Al T R EOR 2 8 IE, 3R @ BOR AL AE A o 22 T A

=
E==N
7

F o GPRTE R, B G R A Al A Y B (2 2 A AR G BT 75 SR O Al S 5

F7 ETELAFERNSEKE
- Ak i A7 Al B AR K
o (D EHFTEM |(OBRRFER | COBRHTER (DOFHA (SAEmHEA
Panel A: YRR A TreatxPost| 0.2384(0.1548) |0.0610(0.4262) | 0.16887(0.0138) | 0.183577(0.0043) | 0.0206(0.8022)
AT A B LnPar R 0.6919 0.7047 0.7511 0.6822 0.7805
Panel B: i fRREAS 5 TreatxPost | —0.1146(0.3560) | 0.0276(0.7237) | 0.0937°(0.0927) | 0.0751(0.2385) [—0.0296(0.6484)
LR H i B Lo Parl WEER 0.6813 0.6880 0.7402 0.6800 0.7853
Panel C: #ifif AL & TreatxPost | 0.37767(0.0273) | 0.0665(0.3317) | 0.1872"7(0.0081) [ 0.22517°(0.0003) | 0.0781(0.3310)
AR WL R R LnPa23 | R 0.6594 0.6993 0.7461 0.7117 0.7626
A 11 il il a1 il
[ 5 2R bt ] i il il
ALIE 1691 4423 8 622 8 648 6088

4. A A A B . ARl T A B I BOR AL IE AT BIF T AS AU T Aol B B B
SO, T B SR R B S Rl A R U T A B (R a3 A P AE AL A [ A
MY BEFT AP Z AL R I . MK K% U, 2% Dickinson(2011) 42 H A9 & i B =ik, A SOk
AREA K o R A A Ak B A R R R A Ak . A A A R W ER 8 B . AT LLE Y, 1
K AR A, A8 B I Treat X Post %f T 41 ¥ B i & & LnPar . K B % F] B 1 2 & LnParl
L R Ak K B & R B A $EE LnPar23 R 46 11 22 3034 5 35 0 1E 5 110 78 B3 RN 32 58 JARE A v, 28 BT
Treat X Postflivh REIA R . 5 RRMY, B 57 A 1 2 m 30T 8 AU b T B Ak i
BB B S B 5 AR R I T R RS SR R AR, T HL X R BA R i R T 2 AR R AR

iR

*8 EThUEwEFHNSEHEE

- Al A= i Y
e O (2 He (3)ZERM
Panel A: HifR"AL . TreatxPost 0.253777(0.0002) 0.0112(0.8988) 0.0263(0.9088)
Bl H i S R LnPat PR 0.7280 0.7757 0.7220
Panel B: iR AL & TreatxPost 0.13727€0.0111) —0.0226(0.7654) 0.0574(0.7867)
R B i AU LnParl R 0.7190 0.7638 0.6986
Panel C: #i i RS & Treat *Post 0.283177(0.0001) 0.0520€0.4925) —0.0484(0.8029)
BRI LA R IEEUR LnPar23 HER 0.7311 0.7636 0.7005
P AR B Eetil 21 il
[EilEg oA Eetil i Eicki
MR 6430 4983 2378

(O —Bitit.

L SR L AP A IE A B o 25 58 B A AT L AN [R] BB A G038 i 4 » 6] 57 R 1 s 3Tl i
BERY QT RN AE FH AT A LA I A PR 2B ESR . Il N ERALERT A, R
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3 i BT 4R AT BUBE B Ik, BATTHS AL R B I SR BRT A T RE T PR LA, B B
IR 27 i 1 ki 2 X i b 1) 37 30 1) 22 S P S

A% SCRR 8 ) 7 i AR 3T S B S it o T A b2 B A R M R AT o AR B, R &S
KWK 9w, SEIICOEI), AR, 0 T8 E 057 fh A 15 1l s 30 2 3 58 it 2 7 2
A LR AR I Ak, 28 T3 Treat X Post X T 61 3 #1 1§ & B LonPar MR K W] & ) HiE A&
LoPar23 ()i tH R EA B FE N IE . RRMNELALER" F, B 50 il G F b n0m 2w fe 8 4
M RS R R BT AR, 45 A A1 () A C6) T LUK I, X T FE 5 il A AR el U T
St 2 BT B R R BAE Al 22 LI Treat X Post (it RAUA B35 . X RN D
b7 s [ 505 i A iy T Ak G T R e A T AN TR o 25 SRR, [ 57 A ik
R S ERT A b BT 0 A S AR EUAE ARG AL bR T AR T AR, R R A AR AR
B T R (10 Al A 2 DI ISR STt 17 R 74 ik % £ R BE AT B T I 30

F9 ETENBFRMTIELRN D EKRE
. T S AT ALk C A B R R TS SIZ it T s b T & ) R
(1LnPat (2)LnPatl (3)LnPar23 (4)LnPat (5)LnPatl (6)LnPar23
TreatxPost | 0.14567(0.0197) | 0.0518(0.3217) | 0.1807°°(0.0028) | 0.1784(0.1229) | 0.1012€0.2851) | 0.1497(0.1084)
AR i 251 i 2t Eeuil il
TE R kil a1 il il kil il
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YEC201T W T ¥, AR SCHEE T B8 R 1 4R (0.0015) (0.1862) (0.0003)
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(51 L, PRk, BR5%. 4 Mo i 5 10 SE AR 22 BF BON ——k B B B & S E 4R [1]. £ 5058, 2022, (D:
137-154.
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Can the Construction of National Industrial and Financial
Cooperation Pilot Cities Promote Corporate Innovation?

Wang Yanan', Wang Shuai’, Kong Dongmin3

(1. School of Finance, Zhongnan University of Economics and Law, Wuhan 430073, China;
2. School of Public Economics and Administration, Shanghai University of Finance and Economics, Shanghai
200433, China; 3. School of Economics, Huazhong University of Science and Technology, Wuhan 430074, China)

Summary: The report to the 20th National Congress of the Communist Party of China proposed to ac-
celerate the construction of a modern industrial system with coordinated development of the real economy,
technological innovation, modern finance, and human resources. The key lies in giving full play to the support-
ing role of the financial sector in technological innovation, providing credit funds, and creating a “testing
ground” for innovative enterprises to cultivate new economic growth points. In recent years, the Chinese gov-
ernment has issued various policies to guide banking institutions to better serve the real economy. Specifically,
in May 2016, the State Council launched the “National Industrial and Financial Cooperation Pilot Cities” (NI-
FCPC) policy. Then, in February 2017, the first batch of 37 national pilot cities was officially released. Does
and how does the construction of NIFCPC affect corporate innovation? Clarifying this issue will provide
multi-dimensional empirical evidence for the impact of NIFCPC construction on corporate innovation, and
provide a useful reference for the further construction of an innovative country.

This paper adopts the DID method to investigate the causal impact of NIFCPC construction on corporate
innovation. The results show that the NIFCPC policy significantly increases corporate innovation output. The
mechanism is not the guiding role of local government financial funds, but the improvement of bank loans by
reducing the information asymmetry between banks and enterprises, and the transaction costs of obtaining
bank loans. Heterogeneity analysis finds that the innovation promotion effect of NIFCPC construction is more
prominent in areas with less local government intervention, and in enterprises with greater financial con-
straints, with higher demand for innovation, and in the growth stage. It is mainly reflected in the “intensive
margin” rather than the “extensive margin” . Finally, the construction of NIFCPC significantly improves the
efficiency of corporate innovation.

The marginal contributions of this paper are as follows: First, it evaluates the impact of NIFCPC con-
struction on corporate innovation, and further clarifies its significance on the realization of innovation-driven
development. Second, from the perspective of industrial policy, it expands the research on the influencing
factors of corporate innovation, and provides a new path for how to design innovation-driven industrial
policies in China. Third, it complements the theoretical framework for evaluating the economic consequences
of industrial policies from the perspectives of “intensive margin” and “extensive margin” .

Key words: National Industrial and Financial Cooperation Pilot Cities; corporate innovation;

corporate credit availability
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