FAE I ) 2000 6 (109 )

14 » .
?
( 310027)
“ ” o 2007—
2018 A “ ”
1 F062.9 .\ 21671 —9301(2020) 06 —0113 — 15
DOI:10.13269/j.cnki.ier.2020.06.009
1
“« ”» 2-3
2018 552 <1 991 o
” 4-5
12020 —09 -20; 12020 - 10 -26
(1993— ) ; (1958— )
(71673249)

— 113 —



“ ” I)
67 “ ” “
°
” “ ’” “ » 89
[ »
°
« 9
°
10
o
o
11-12 13
°
“
P
? “ »” f)
[ »
o
I P
A o
[43 ”»
°
AY
o °
- 11 12 13 ‘@ ”
Ll ~ o
13 bd
“« ”» I3 P
o
°
o
°
[ ”»
°
~
( ) “ »”
20 70 N N
o 1978
14
N o
AY
°
©) 15-17

1984
o 1985—1988

— 114 —

12

14

o

1990



INDUSTRIAL ECONOMICS RESEARCH

o 1992—1994
222 1 346

18 4 19
o Alder et al. *
I »”
°
2021
Al o
°
°
22-23 “ ”
o

« »” «

°
°
« ”
«“ 1) @
« ”
Y o
“ »
o
» Y
43 ”»”
2627
°
“ ” 25 28-30
°
~ ~
~ °
o A)
3133 34
o H-O
o
16 35-36 “
°
°
o
°
AY
°
37-38 (

— 115 —



“ ”» ?
) 39-40
41
13
()
( DID) o
Y, =By +B/SEZ, + X, +5, +0, + &, (1)
l ¢ o Y, ! t
( PE) ( PB) . SEZ, i ¢
1 0. SEZ,
B, 0
o X, (age) ( size) . ( short)
ev) roa) tq) casset) .
(lev) (roa) (1q) ( )
arge nature) o 0, 0 &, o
(large) (nature) . &, , .
()
2007—2018 A
“ 7 ( China Global Investment Tracker)
Wind { »
(2006 ) o A

“ ” o« » o« »” o« »”

— 116 —



INDUSTRIAL ECONOMICS RESEARCH

ST."ST.PT. o 12 280
1 o ( PE)
(PB) ( PE)
o PE, .
PE,
o ( PB)
PB,.PB,
2 (SEZ)
A { »
(2006 ) o
3. o ( age) ; ( size) ;
( short) : ( lev) ;
( roa) ; Q () ( )/ ;
( casset) ; ( nature)
1 0, 1,
1 1
(SEZ =0) (SEZ =1) SEZ =0 SEZ =1
° PE, 12280 0.1007 0.0892 0.0994 0.0878
PE, 12280 0.0309 0.0316 0.0301 0.3155
PB, 12280 0.2992 0.1817 0.2963  0.183 4
PB, 12280 0.1340 0.0888 0.1284 0.0856
age 12280 18.1828 5.0788 17.1592  5.162 8
size 12280 22.456 1.4249 22.5997 1.413 1
short 12280 0.1274 0.1218 0.1239 0.1190
lev 12280 0.5342 0.2640 0.5292 0.244 8
roa 12280 0.0230 0.0718 0.0307 0.0875
° tq 12280 1.9628 1.7625 1.9118 1.9626
17.159 2 18. 182 8 cassel 12280 0.1545 0.1070 0.1552 0.1056
( 5. 162 8) large 12280 0.362 1 0.1570 0.3762  0.160 3
nature 12280 0.6585 0.4742 0.6802 0.4665
(5.078 8) o N N :
JS 12280 0.1197 0.3246  0.1114  0.3147
68 %
66% 11% 12% -
( DID) 2

— 117 —



SEZ
( PB) SEZ SEZ
2
o (age) . ( roa)
( casset) .
o ( short)
2
PE, PE, PB, PB,
(1) (2) (3) (4) (5) (6) (7) (8)
SEZ —0.001 2™ -0.003 9™ -0.003 57 -0.002 9** -0.003 1 -0.001 2 -0.001 6 -0.001 7"
(0.000) (0.001) (0.001) (0.001) (0.003) (0.003) (0.002) (0.001)
age -0.001 3% -0.001 8 -0.001 27 -0.001 57
(0.000) (0.000) (0.000) (0.000)
size 0.000 3 0.004 07 0.001 1 0.004 47
(0.001) (0.000) (0.001) (0.001)
short 0.043 57 0.010 4™ 0.043 87 0.010 8"
(0.016) (0.004) (0.015) (0.006)
lev -0.022 6 —-0.000 2 -0.026 07 -0.002 7
(0.006) (0.002) (0.006) (0.003)
roa -0.103 6™ -0.046 6 —-0.111 17 -0.033 9
(0.025) (0.011) (0.024) (0.014)
tq 0.002 0" 0.000 87 0.001 2 0.000 8"
(0.001) (0.000) (0.001) (0.000)
casset -0.354 9% —-0.045 17 -0.340 87 ~0.043 77
(0.011) (0.004) (0.013) (0.006)
large -0.015 3 —-0.011 5% -0.019 6" -0.013 3%
(0.010) (0.003) (0.011) (0.005)
nature -0.015 2% —-0.005 0 -0.015 17 -0.004 9
(0.002) (0.001) (0.003) (0.001)
city FE
indus FE
year FE
N 12 244 12 244 12 244 12 244 12 244 12 244 12 244 12 244
R? 0.0319 0.1123 0.030 1 0.062 3 0.344 9 0.385 4 0.306 9 0.314 3
* k| Kok 10% 5% 1% o
1. ( PSM)
( PSM) . 1.

— 118 —



INDUSTRIAL ECONOMICS RESEARCH

kdensity_ pscore
EN
L

VETRC R ) 7543 O R

kdensity_pscore
~

VG e J T ) 49 43 AR A 4 B

0 = 01 = ——
00 02 04 056 08 0.0 02 04 06 08
i s43 fi 4543
pusitii) Xif B 2H pussib:y X BEZH
1
( size) . (roa) .
(lev) . (age) 2007—2018
@
DID
PSM-DID PE,PE,PB, .PB,
3 () (4 (5) (8)
(1) (4) SEZ (5) (8)
SEZ 10%
3 PSM
PE, PE, PB, PB,
(1 (2) (3) (4) (5) (6) (7 (8)
SEZ -0.000 4% ~0.000 57 -0.000 7% -0.000 6™  —-0.000 7 -0.0002  -0.002 3" -0.002 0"
(0.000) (0.000) (0.000) (0.000) (0.016) (0.014) (0.001) (0.001)
controls
cty FE
indus FE
year FE
N 10 092 10 092 10 092 10 092 10 092 10 092 10 092 10 092
R? 0.039 8 0.039 8 0.034 6 0.034 6 0.3550 0.3550 0.314 6 0.314 6
| Yok | ok 10% 5% 1% o
2.
( DID) 2
4,
. .(1)
(4) SEZ .
(5) (8 SEZ .

— 119 —



SEZ

4
PE, PE, PB, PB,
(1) (2) (3) (4) (5) (6) (7) (8)
SEZ -0.001 3 -0.002 1 -0.001 5 -0.001 4 -0.001 2 -0.0011  -0.0120"  -0.002 1"
(0.014) (0.003) (0.001) (0.021) (0.003) (0.004) (0.071) (0.001)
SEZ_1 -0.002 7 -0.001 8 -0.000 7 —-0.006 7
(0.007) (0.002) (0.008) (0.004)
SEZ 2 -0.0192 -0.003 1 -0.036 8™ -0.004 9
(0.014) (0.004) (0.016) (0.008)
controls
cty FE
indus FE
year FE
N 8 564 8 564 8 564 8 564 8 564 8 564 8 564 8 564
R? 0.089 0 0.089 2 0.043 7 0.044 6 0.087 6 0.088 1 0.066 1 0.066 0
RN S N e 10% 5% 1% o
3. 5
PE, PB,
. (1) (2) (3) (4)
SEZ -0.001 3™ —-0.001 7 -0.0015 -0.001 1
N (0.000) (0.000) (0.001) (0.001)
N controls
cty FE
indus FE
year FE
PE, N 12 244 12 244 12 244 12 244
PB R? 0.029 3 0.081 4 0.302 7 0.316 0
N 3
* ok | Yook
10% 5% 1% o
5.
PE, 6
SEZ (1) (2) (3) (4) (5)
SEZ PE PE PB PB
PB"$ 1 2 . 1 2
‘ SEZ -0.030 5™ -0.0623** -0.0148 -0.0176
SEZ o (0.014)  (0.006)  (0.073)  (0.082)
v 0.025 9
(0.006)
F 66.41
° (0.041 3)
4. Kleibergen-Paap rk( LM) 42,337 33,18 12,557 31.417°%
controls
cty FE
indus FE
year FE
N 12 244 12 244 12 244 12 244 12 244
: L kk | dokk
10% 5% 1% o
SEZ ® 6. 6 (1)

SEZ

1%

— 120 —



INDUSTRIAL ECONOMICS RESEARCH

o F 66. 41( 10)
o 6 (2) (5) o PE,
PE, SEZ -0.0305 -0.0623 5% o
PB, PB, SEZ -0.0148 -0.0176 o
()
1.
Y, =B, +B\SEZ, +B,SEZ,, X nature; + X, + 8, + 0, + &, (2)
nature; i nature =1 nature =0, Y,
i t o SEZ., X nature, B>
B: 0
o (1),
o 7
o (1) (4) SEZ x nature
PB, PB, SEZ X nature
7
PE, PE, PB, PB,
(1 (2) (3) (4) (5) (6) (7 (8)
SEZ -0.003 1 —-0.001 6™ -0.004 4™ -0.0051** -0.001 2 -0.000 7 —-0.000 6" -0.000 5
(0.001) (0. 000) (0.001) (0.001) (0.002) (0.002) (0.000) (0.001)
SEZ x nature  —0.001 7 -0.001 3 —-0.001 4™ -0.001 9™ 0.002 3 -0.002 9 0.003 7 0.002 0
(0.000) (0.000) (0.000) (0.000) (0.004) (0.003) (0.005) (0.003)
controls
cty FE
indus FE
year FE
N 12 137 12 137 12 137 12 137 12 137 12 137 12 137 12 137
R? 0.434 9 0.644 9 0.398 4 0.428 4 0.343 3 0.6333 0.3855 0.6755
* Kk kkk 10% 5% 1%
2.
Y, =By +B\SEZ, +B,SEZ, x gov, + X, +5, +0, + &, (3)
gov;, o
SEZ:II XgOl)” ,82 °

— 121 —



B: 0 :
(1)
8 o
8 SEZ x gov
SEZ x gov (5) (8)
(1) (4)
8
PE, PE, PB, PB,
(1 (2) (3) (4 (5) (6) (7 (8)
SEZ —0.004 0% —0.005 5™ 0.0023™ -0.0008* -0.0038" -0.005 4 -0.002 7 -0.002 0
(0.001) (0.001) (0.000) (0.000) (0.002) (0.005) (0.002) (0.003)
SEZ x gov -0.001 17 -0.0009™ -0.0013" -0.0014" -0.0027* -0.0026"* -0.0024** -0.002 3"
(0.001) (0.000) (0.001) (0.001) (0.000) (0.000) (0.000) (0.000)
gov 0.003 0™ 0.004 17 0.003 4™ 0.003 17 0.0053™*  0.0059™  0.004 8 0.005 27
(0.001) (0.000) (0.002) (0.002) (0.001) (0.001) (0.001) (0.000)
controls
cty FE
indus FE
year FE
N 10 829 10 829 10 829 10 829 10 829 10 829 10 829 10 829
R? 0.043 4 0.124 2 0.034 2 0.064 1 0.364 7 0.404 4 0.321 0 0.327 7
ENE T NS 10% 5% 1%
3.
?
Yy =By +B SEZ;;MU +X, +6,+0, + ¢, (4)
SEZ;Mk_l l SEZrunk_l —
1 i SEZ™" =0, SEZ;"™! B
B 0
. (1) .
9 o 9
( PE) (PB) SEZ  SEZ™™'
SEzmnkJ .
()
? ?
o 10
( PE) SEZ (1) (2)
. (3) (4) (7) (8)



INDUSTRIAL ECONOMICS RESEARCH

(PB)  SEZ (7)  (8)
9
PE, PE, PB, PB,
(1) (2) (3) (4) () (6) (7) (8)
SEZ —0.001 2% —~0.001 3™ —-0.001 1™ —-0.001 07 —0.001 3™ -0.001 1™ -0.0025" -0.003 0™
(0.000) (0.000) (0.000) (0.000) (10.000) (0.000) (0.000) (0.001)
SEZrmk! —0.002 2% —~0.0024* -0.001 8™ -0.002 17* -0.007 1™ -0.008 4™ -0.003 8™ -0.004 2
(0.000) (0.000) (0.000) (0.000) (0.002) (0.003) (0.001) (0.001)
controls
city FE
indus FE
year FE
N 12 137 12 137 12 137 12 137 12 137 12 137 12 137 12 137
R? 0.3249 0.612 3 0.238 4 0.456 3 0.253 6 0.6323 0.3855 0.458 6
* Aok | kk 10% 5% 1% o
10
( Exit=1) ( Exit =0)
(1) (2) (3) (4) (5) (6) (7) (8)
PE, PE, PB, PB, PE, PE, PB, PB,
SEZ -0.001 3% -0.001 1™ -0.001 1 -0.001 0 -0.001 1  -0.0017" -0.0025** -0.003 0™
(0.000) (0.000) (0.001) (0.002) (0.021) (0.001) (0.000) (0.001)
controls
cty FE
indus FE
year FE
N 2 100 2 100 2 100 2 100 10 103 10 103 10 103 10 103
R? 0.173 2 0.128 6 0.453 5 0.367 9 0.117 6 0.068 8 0.384 8 0.3153
* Aok kk 10% 5% 1% o
« ” 43 “ ”
‘@ »
43 ”»
“ »
20072018 A
( DID)

— 123 —



[43 »

@ ®

13

13

24-25
°

2007

«

[13

”»

— 124 —

44
.
.
[ ”»
(13 »
.
Y
[13 ”»
» “ »
[43 ”»
o
.
.
o
( Do
.
.
(1) SEZ



INDUSTRIAL ECONOMICS RESEARCH

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

— FTA J. 2020
(5):77-87.
AGHION P CAl J DEWATRIPONT M et al. Industrial policy and competition J . American economic journal:
macroeconomics 2015 7(4) : 1 -32.
WANG J. The economic impact of Special Economic Zones: evidence from Chinese municipalities J . Journal of
development economics 2013 101: 133 —147.
ALDER S SHAO L ZILIBOTTI F. Economic reforms and industrial policy in a panel of Chinese cities J . Journal of
economic growth 2016 21(4) : 305 —349.
DEMURGER S SACHS J D WOO W T et al. The relative contributions of location and preferential policies in China’s
regional development M /LU D NEILSON W A W. China’s west region development. domestic strategies and global
implications. NJ: World Scientific 2004.
YANG D Y-R WANG H-K. Dilemmas of local governance under the development zone fever in China: a case study of the
Suzhou region J . Urban studies 2008 45(5 —6) : 1037 — 1054.
. — J.
2007(6) :4—-9.
?2 7. 2016(7) :58 =71.
. — ?2 T

2015(4) :4—17.

STEIN J C. Agency information and corporate investment M // CONSTANTINIDES G M HARRIS M STULZ R M.

Handbook of the economics of finance. Elsevier 2003 1:111 —165.

LI V. Do false financial statements distort peer firms” decisions? ] . The accounting review 2012 91( 1) : 251 —278.
J. 2015(12) : 84 —94 +106.
— J. 2019( 3) : 15 - 30.
“ 7 J. 2016( 5) : 146 — 151.
RUBINI L DI TOMMASO M R BARBIERI E. Special economic zones and cluster dynamics: China M // WRIGHT ]
D. International encyclopedia of the social and behavioral sciences. Elsevier 2015.
. . J . 2015(11) :
104 —112.
. — I
2020( 5) : 14 —29.
. N — J.
2018(4) :39 —47 +125.
J ( )

2020( 4) : 57 —68.
ZHENG G ZHANG Y G. The transition of national-level development zones in view of factors succession J . Economic
geography 2014 34(12) : 114 —118.

. ?: I . 2019(7): 118 —
133 +136.

J. 2010( 6) :41 —47.
J. 2017(4) :66 —72.

AGGARWAL A. Impact of special economic zones on employment poverty and human development R . Indian Council
for Research on International Economic Relations New Delhi working papers 2007.

. “ 7 — “ 7 I 2014(3):
105 —109.

— 125 —



26

27

28

29
30

31

32

33

34

35

36

37

38

39
40

41

42

43

44

DI TOMMASO M R RUBINI L. BARBIERI E. Southern China: industry development and industrial policy M . Milton
Park Abingdon United Kingdom: Routledge 2013.

2019(2) :41 —53.
LYNCHD D ZAX ] S. Incidence and substitution in enterprise zone programs: the case of Colorado J . Public finance
review 2011 39(2) :226 —255.
J. 2020( 6) : 118 —136.
. — J .

2018( 12) : 48 —68 +200.
CRISCUOLO C MARTIN R OVERMAN H et al. The causal effects of an industrial policy R . NBER working papers
No. 17842 2012.

J. 2014(2) :53 —58.
N I 2020( 4) : 61 —73.
. “ - R 2020( 7) : 65 —83.

FAGERBERG J SRHOLEC M VERSPAGEN B. The role of innovation in development J . Review of economics and
institutions 2010 1(2) :2 —29.
FERNANDES A TANG H. Learning from neighbors” export activities: evidence from exporters” survival R . Centro Studi
Luca d"Agliano development working paper 337 2012.
LEARY M T ROBERTS M R. Do peer firms affect corporate financial policy J . The journal of finance 2014 69( 1) :
139 - 178.
PARK K YANG I YANG T. The peerHirm effect on firm’s investment decisions J . The North American journal of
economics and finance 2017 40:178 —199.
FRACASSI C. Corporate finance policies and social networks J . Management science 2016 63( 8) : 2420 —2438.
GRAHAM J R HARVEY C R. The theory and practice of corporate finance: evidence from the field J . Journal of
financial economics 2001 60( 2 —3) : 187 —243.

LK 7 ? — J.

2015( 11) : 94 — 108.

2019( 11) 179 —97.
— . 2020
(9) :32 - 46.
D. 2020.

“Economic enclave” policies and enterprises” investment:
the peer effect or the catch-up effect?

XITAO Yixin JIN Xuejun
( School of Economics Zhejiang University Hangzhou 310027 China)

Abstract: Enterprises are the micro-foundations of high—quality economic development and driving enterprise

development with “economic enclave” policy is the key to achieving high-quality economic development. Therefore it’s

important to study the influential mechanism of “economic enclave” policy on enterprises” investment. Based on the micro

data of China’s A-share listed companies from 2007 to 2018 this paper empirically examines the influence of the development

zone policy in the “economic enclave” policy on enterprise investment through the DID model. The results show that firstly
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the development zone policy can significantly expand the investment scale of enterprises and narrow the gap between the
investment scale of enterprises and the average investment scale of the industry. This shows that enterprise investment has a
significant peer effect. Secondly for incumbent enterprises the development zone policy has no impact on the gap between
the investment scale of the enterprise and the highest investment scale of the industry. This shows that there is no significant
catch-up effect in enterprise investment. Thirdly for SOEs or firms in areas with a high degree of government intervention
or firms in nationaldevel development zones the development zone policy will make these enterprises have a significant
investment peer effect. Fourthly the development zone policy may make the incumbent enterprises in the development zone
have the investment peer effect and attract more enterprises to enter the development zone creating the catch-up effect of
enterprise investment.

Key words “economic enclave”; development zone policy; enterprise investment; peer effect; catch-up effect
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FDI liberalization institutional environment and manufacturing firms”
moving up in the global value chain:

a study based on the theory of spillover effects

GUO Juanjuan' XIAN Guoming® FANG Shuai’
(1. Institute for the World Economy Shanghai Academy of Social Sciences Shanghai 200020 China;
2. Institute of International Economics Nankai University Tianjin 300071 China)

Abstract: Amid a new round of reform and opening up and supply-side structural reform opening up is an important
driver for further reform and development of Chinas economy. This paper takes the deregulation of FDI as a quasi-natural
experiment to examine the impact of FDI liberalization on China’s manufacturing firms” moving up in the global value chain.
The study finds that FDI liberalization has a significant role in helping firms to gain higher status in the global value chain.
The conclusion still holds after changing the measurement method the form of fixed effects the indicator measure the
empirical sample as well as the exclusion of other policy disturbances. In particular FDI liberalization has been a greater
boost to private general trade non-abor-intensive and skill-intensive firms. And foreign capital from high-income countries
and market-oriented foreign investment are more likely to enhance the GVC position of firms. And the effect of FDI
deregulation on firms” moving up in the global value chain comes more from policy preferences rather than from pure market
access. Further FDI liberalization is more inclined to promote firms” status in GVC through inter-industry spillover effects
and the backward correlation effect plays a more obvious role. Finally a sound institutional environment can strengthen the
effect of FDI liberalization in promoting the status of firms” in the GVC and the property rights system has a greater impact
than the contract system.

Key words: FDI liberalization; moving up in the global value chain; horizontal spillover effects; forward-backward

correlation effects; contract system; property rights system
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