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GDP G0 T2 ==\l 5 GDP L EE DR B T S 5FKoK . B R AR . @
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Productivityl) WIPFIEMEN 7.399, HiBiAr= 34 (New Productivity2) HI°F¥EA 10.01. #iF3
BTG Z ARG, AR EETUE ™ K2R EK . 1 — O sl g B 2 o s
BWEAS & (Diversity]) WIPFIAME N 0.596, EWRE BEFEAY 59.6% 1) B Awl#{T 7 2 v & s,
M 5 EEM SN 5% LA ERATIECH  (Diversity2) (354 1.528.

%2 EX 58 2 FT
Variable & EE X MAE HE AEE S%RME S0%AIE 95%4 i £
New Productivityl HR A = A AR 30683 7399 8415 0 5 23
New Productivity2 WA P AR AR 30683 10.01 11.95 0 6 32
New Productivity3 R &= A (FRE) % 30683 3595 3391 0 2.703 10.15
New Productivity4 FRE AR () % 30683 0254 0251 0 0.187 0.726
New_word_narrow B SUHT A Py R R 30683 4.181 8.782 0 1 19
New_sent_narrow B SRR A 7= Ay AR 30683 3441 6429 0 1 15
Diversityl RELZTNEETRE (=) 29120 0.596  0.491 0 1 1
Diversity2 BEEW PN S%U AT B E 29120 1528 0.786 1 1 3
Gross_rate Al E b E A F 30667 0287 0262  0.0580 0.258 0.645
Madeind REHE LAY E=1) 30683 0.657 0475 0 1 1
Post*Treat (/W H %) I G (Post) BREZEF 30683 0.469  0.499 0 0 1

VB ZFF (Treat) ¥z B
Bk ERJE (Post) fo & BT X
Post*Ti # :\",r . .
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WA E G (Post) Foi 6 & T 1K

Post*Treat (5%, 714 #%) SR S (Trear) $% 5 90 30683 0315  0.465 0 0 1
Size Ak AR 30683 22.15 1.345 20.34 21.98 24.61
Inage 1 dp £ 7 # 30683 2.085  0.905 0 2303 3.219
Topl % — KR AR 30683 3427  15.02 13.10 32.01 61.70
InGDP i A4 GDP 3t %t 30683 1144 0519 10.46 11.51 12.10
Tertiary industry WWE =l GDP thE 30683 5474 13.09 35.02 52.81 80.23
Independent M Sr 5 = 4CH At 2 30683  3.156  0.565 2 3 4
Ispatent HiE & HE ot & 30683 0488  0.500 0 0 1
Technical Employees FARRT ) (%) 29050  21.45 18.09 3.760 15.62 64.69
Insubsidy TR AN I e 30127 1546  3.559 10.49 16.12 18.90

(9D Hf RIS A e

AT TN B 2011—2021 SEHp [E IR A e b A w], Hor 28 ) i I 55 Hes M AR AE
FORJE T H 28 % (CSMAR) Hdfs FEAN o [F B AR 8 55 ¥ & (CNRDS)D , Hs AL Sy 8dis i K
A RIAERCKR H Wind B R B SR, 1T g4 AR SRR T CNRDS A B3 T e 1 H 4
o IR BT A R EE AR IR HERYE, A SONFEARBIE AT 1S BRI 5 BRAH O AR H ik
RIIFEA; G ST *ST. SRMATIAGEH= AT E) Bl ARFREA; X EIREEFHAT 1% 99%H]
B4R . AR 30683 A A K BT AFIIME, MABRA REFRARENE, WLk i
2\ ] B BEARAFAE o

AR F AU E 7243 (Difference-in-Differences, DID) #5784 kA 56 il ik Ml 4% B4 T2 % 4k 2
TCEE L AR R R B

Yie = Bo + ByPost, X Treat; + X; B;X;r + A; + pe + €t QP
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Hrr, Post, X Treat, 72 BURM AT G (Post,) R ZB WK SZH (Treat;) HIAZHIT,
Xi IR, ANARIMERN,  p N E RS, € PN, RE B RN TR HAth R
G, BURSCRERA AR AR 5o 1R 8. B (1) ) [B1E RE R R AT 57 7 22 B AE
IV ETH#AT RIS BT RSB T 2015 4F 3 Aaifn (b E G 2025) X —BESCHE, Kx
2015 2 H i ] R 4UAE & Post, A0 SUZ MR B HUE A 0, 2015 4 S H 5 I 18] i #0485 Post
BUEAN 1. Treat AV 22 P BGR P (I AR &, ASCORIE (EfraaldTla 255 51)
(2012 A7k 432y lad b i A AR A BCE b O R IF € X Trear 9 1, S04 0.

AT 33— 0 e B XU B 22 oy AR 2 5 R AT B R, B AL B ZE RS i 2H 1 PR AR B AR AL A
MV S it < T S EAT A RS o A2 BN, DU [R1 )2 25 50T g B PRl 22 BT 8. A
K BN DID ARG I PAT ARk -

Y, =8+ i p.Before;, x Treat, , + iﬂ,Afteri; x Treat,, + 3,8, X/, + A +u+e,, (2
r=—4 =0

Hrh, Before; . Beforei >\ Before;? FesnAN i 1552 B\ R TR ECR M AT 3. 2 4EHL
BN, BWR0; After; O~ After; Afteri Afteri’ Afteri*. After;/ After;® FontEAN, 1 3ZHillik
MV R B A i JE 5 1 3 6 FHUE N 1, BWHEN 0o ASTRARY. 1 ZBER T

BT FAE A SIRAL, A5 58 FLI Y 28 R0 D 254 0 o A B A5 42 6l 41 2 [ A2 0o AP R A2 B B 1Y
%Eo

VO, subgh R 504

(> 3l TR T 20 5 Aol 2 7 3 R TRk T

R 3ICHRT CREHIE 2025) BOEAATR AL EFE Ik F RS, o, 51 (1D FAR
N LMV AR T, TN SRR T R T s A S, B A T R A A
N 0.757, FLAE 1%HAT LR, 51 (2) AR A AEAE AR 7, BORR R Fe il
HOSHEA 1,087, ELE 1%HKT ES3E . SR A IR s AT bR A5 N B e s
BHOFHRSE RIE] (3) o (&) k. SERRIEALIE, H0 A 7R O 4 R Ao
6, AR R THEITE 1%k 1835, FRGEEY, Sl T gt o w174 i
AP ) R AT T R T, BT H R

%3 WE Z A B AER
(N (2) (3) (4)
Variable New Productivity 1 New Productivity2 New Productivity3 New Productivity4

PostxTreat 0.757%** 1.087#** 0.306%** 0.030%**
(0.140) (0.203) (0.056) (0.004)

Size 1.618%** 2.110%** 0.487%** 0.025%**
(0.074) (0.106) (0.030) (0.002)

Topl —0.013** —0.013* —0.007*** —0.000**
(0.006) (0.008) (0.002) (0.000)

Inage —0.434%#% —0.570%** —0.266*** —0.0327%**
(0.115) (0.167) (0.046) (0.004)

Independent 0.305 0.343 0.088 0.008

(0.214) (0.309) (0.086) (0.007)
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(1 (2) (3) (4)
Variable New Productivity 1 New Productivity2 New Productivity3 New Productivity4
InGDP —-0.035 —0.024 —0.062 —0.003
(0.105) (0.151) (0.042) (0.003)
Tertiary industry 0.005 0.004 —0.005 —0.000
(0.011) (0.016) (0.005) (0.000)
Constant —31.094%** —39.664*** —7.125%** —0.308%**
(2.971) (4.285) (1.192) (0.090)
Al B E Y Y Y Y
B 8 [ 2 Y Y Y Y
Observations 30683 30683 30683 30683
R-squared 0.649 0.638 0.652 0.634

s ARSCEE T AR (BT 0E0 |« BB KIRARFER B, AR EiTE . ARMSZE S AR HIX A5 GDP %R
FE=pA I & GDP LLEE,  FEdaii T A g RS R i N, RECRAE S W bR R p EHE X B, * RE p<0.1, +x K
p <0.05, *** & p<0.01, T,

B (2) EIASE RNE 2 s, BUREARITA Z B EhA LT LB R 230 Hrp,
(P EE 2025) PEVECSR M AT — SERME BN A2 HEL],  Treat;, 5 Before;..4/Before; s/ Before;s.
(RAZ T FEAE B SR AMAT HIT HAN R 57 T 0, 13 BA AL ER 4 R0 BEZH R30I BUCR il i ANATAE
DEES. M Treat,, 5 After;, (W5 T R AT BURMUAG J5 ) LI #8358 1E, 7R \EGk
JartE T RIARIER N . IXEK, 7E (REGEE 2025) PSP 2 AT, SEGAL S R 2 L HT R
AP IR KT AR R 2, T BCE M e = M 2R, ol LA S IbRE
DID #5885 2 AT BB . B BA EEE N, RUARCE IR A B 35w 22 k5l o

El2 FREF AT E
e B2 ALL (P E G 2025) BRI G AT OV R Eh A RO I, B 2R A H -1 1, R IC VL
G W REBIE N 0 I, HADRE I ORAR B THE . EZRIR 95% I B X 1A
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(=) il BT 1Y e 1 P A S £ 3 B

R3MEREN],  (PEEE 2025) XAFRER IR . ARA, HliEL T
PR TR AV AF R A R BT A ) “TE R SRR ARELAERR HL? S A Al 0 AR 0 B AL S
SEHVFAL N T Ak 7= fh RS RISE G- IU 3 2 AR AR o, A SONY R Br AEEL1ia bR, R
E1o1|E v R AN (=L A AR A= | A SRR e < =7 TP el e ol S P | 4162 6 /RS DS I )86 sV
FIEARIEA T ), S E R AR 4 Fs. b, 51 (D fabeou il E BRI bS, EBAR
R, D AE 2 B Bl AR 4 A T IS RAS AR 5y A B 2R 0 R R BB AR
FEERATABR AN A IR KRR 511 (2) 151 (3) Jp A LAk 2 s AT Ik 28 WA &
A EENE SN 5% L BTV H R BT AN Z e BRI, k2 o s R Eism, &
WHAREE “Hiligolk+” BEATH AL BUA bl e, HORH™ s BT AR R, R DA A ek
7893, ATUMEGE UL Y L gt IR KRR R 4 SRR, RLUkr L, ZEBUF
FBEE M S, W TENEERIER BT T 2.5%, AR K ESEREM R ST T Re i L
PRI IMESE T, VA ZE RS AT R s I RAPs b, SRR R T 4l 1.3%
I et B ATRENE, HliEb AV FE5ETT T 0.04 TIPS E2EAY, RWIRZE] (PE G 2025)
M Ja A, B LAY Rl bR b, HR A SRR R LA A B R v

* 4 ¥ b o B 2 34 B oy 1B ) 4
(D 2 (3)
Variable Gross_rate Diversityl Diversity2
PostxTreat 0.025%%* 0.013* 0.040%**
(0.005) (0.007) (0.013)
wHEE Y Y Y
A Y Y Y
B 1A B Y Y Y
Observations 30667 29084 29084
R-squared 0.507 0.745 0.699

Bl 3 R 1A A P KA R R RS LI b B A RN . o, K (R E IS
2025) FEMVIECR h e R S AR WA 152 8 R H3EHELH, Treat;, 5 Beforeir.s/Before; .o/ Before;.; 172 eI
Egirt FIAREE, W Treati 5 After;, WAZHIAES T FIRWH R . IXRMH, 78 (FEHE 2025)
PNV ey 2 J, SIS S0 R A AE I 488 22 T KR AL B L B R 2 2 RN AE B3 22
S, MPABGE T G ZFH I 2R, ASCHIARME DID AR & AT R R

B3 #RabRFELIGPRFTESE
e B3 AL, (S 2025) BORH G AT BRI Eh SRR K, B AR A HIN-1 38, RBbRie
B G T — W RBBOES 0 i, HABREA SRR B At THE . BRI 95% B X 1A] .
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Fi. A @R L
(—) PSM-DID fitiit45 5%

N T vk DID BEARPAT S B s AN 2 P B R G2 e, (AL BRI AR B 32 31
[ fili& 2025) phr oL T RAMIFEARSE S, PRI R BRI (T iR, ASCEEAT PSM-
DID #AF USRI E RGN A5 R o AR B A b . A Ee G0« 3 KIRRRF
bl OrEFEEH IO - T A GDP D« 3T =k e 5 GDP L%
[ 5 b Pl (A B A VL RE P AR B, 38 1 — X —3a BULAC T VEBEAT AN IR [ 7570 DL IE . B 4 DAL
FCRTATULHECJE AR B ARt Dl S5 RN, VLECABIE 1 AL HH A AT IR 20 2 1] F42 1) A% B A ik 22
VGG 75 i 2 45 Ak B2 P4 ) A S 2L TR P 22 S A, BB A 3 o VL FE R A AL PR 5 50 2
HIbRHER IR E S FVE B AN, —FH M RGIEEFA GG, FEA BRI ZER DR

4 R[S ELSR

LR 4573 VC G 5 R RE AR e R RY (1) ) RECHAT BT, 450k 5 s
Horp, MHACTULHCATSEAE AR R R EAG THE, 51 (1D & (4) BN R Bl vHE A g
R, HAE 1%H7KF BB EENIE. FN, ASGEX B3l iy el br g 20 bR i [ 15
ZERMHAT WA 2 ULRC S S m bR 1 FoR,  FRRBUR A 20 UL AC 5 B P47 55 45 R A A1 s 7E ff
B 1 e FTROA, ER RS IRAAERI A MR R,  CRESNE 2025) PB4
F R AL S R R S, RS HE [ R 45 SR BT BRI AR R

x5 PSM-DID #y 45 &
(1) (2) (3) (4)
Variable New Productivityl New Productivity2 New Productivity3 New Productivity4
PostxTreat 0.944%x* 1.423%%% 0.332%%** 0.033%%*
(0.116) (0.167) (0.046) (0.003)
BHEE Y Y Y Y
4 b Bl 2 Y Y Y Y
B 1] [ Y Y Y Y
Observations 40271 40271 40271 40271
R-squared 0.673 0.667 0.675 0.661

(=) FEHAT LR R B
FEASCHE T AR A, o IR TAETTREM IR (5 REOR i A 3G . BT BEUR S s
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M HIFRNTIE R AT RE S AR (P E GG 2025) i id 55 E O o U — e R
JERES, SPEARBCRME SEH TR TIRASCRIM TSR I, A 1 IR 7 fe;
DRECHE R 3 P A B R TRl DARE — 4 A7 b 2= 10 P H At 7™ M S80S e o v [ U1 45 SR 52
M. 6% (1) (2) . (3 4 2RI EIRB TR BURRT G Post 527 & TK
BRI TR R XS Trear BOZEHIR,  LARCOR G S50 XU TG Post 52 15 J& T REHE LIRIX. Treat
M BTG, EA A R A 7 0 B 7 SR AR Do FT A4 SRR, 42 AT b 2 T A B
Hhii Z J5 . PostxTreat M HI|1A8 B (1) REURF 5 M5 1 S5 AL AE RN S5 R — 30, FRIRERIIE | AT SCHR:
HERN A 25 SR AR A AT AT FE4:

* 6 EHATIL B E PR E &
(1 (2) (3) (4)
Variable New Productivity 1 New Productivity2 New Productivity3 New Productivity4
PostxTreat (=5 %) 0.937#%* 1.413%%% 0.33]%%* 0.033%%*
(0.116) (0.167) (0.046) (0.003)
PostxTreat (%87 ) —0.705%** —0.842%** —0.279%** —0.014%%*
(0.132) (0.191) (0.053) (0.004)
PostxTreat (K ###iX% X) 0.294%* 0.310% 0.187%#%* 0.005
(0.123) (0.178) (0.049) (0.004)
B & Y Y Y Y
Ak e Y Y Y Y
Tt JA] R Y Y Y Y
Observations 40190 40190 40190 40190
R-squared 0.674 0.667 0.675 0.661

(=) BN &

JERRUE DID 25352 R BN 57 B VERZ I (0 R REPERAR, B T lig LA R GO e A7 A2
TEAEIAT WAL D)5 L, Ak P RSONAR R BE AR I 18] L R S i o DRI, Dt St o A A HE R0
FIREHT ORI TR, AR XIS (2022) RBIFIFMENGTH 77k, #£3% 78 M CSDID fafgflith &
WS (P ESDE 2025) X —BORM XA AR AR PRN, FER A EA M TR T
- S P P R BN A 5 AR I 5 AT AT SRR Y . R 7 MR S TR IT AR A R AT S
MGETtE LG FAE R R —B UESE TASCRR .

*17 % AL HE BN 5 M DID it 4 R
(1) (2) (3) (3)
Variable New Productivity 1 New Productivity2 New Productivity3 New Productivity4
- 34 4L 22 0.538** 0.750%* 0.231%* 0.018%*
(0.242) (0.340) (0.103) (0.008)
Observations 24625 24625 24625 24625

T (R ESE 2025) FIBERH S BEISER e T REIT, [F B g Ak N iR
B LS R AR AR e 3, FE AT GETHHEITIN | JX L6 [F) B (A8 B AR A i 34 4 S I N B SR ARHALE
HHRMERR 7 G- HEWT R R B80T %2, TR Ra . BT 578, ASCIEMER 1 doliniE
RABIEREATWICRZ K L, s R gt & S 258 SO B EL IR R AW B AR .
RIS, H 3R] 3l xS BRI SR I AN, (AN (R TiT P et S D SR R [R5 1
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T T Al O R B ST 5 3o Ak, ASSCHERTR 2 Ao btk iR KB i A RNEM L, B4l
5 F BT AR IR g BRAh, il Gl B2 R 22 AR, A SCUA_E SRR R IR o A7 3 SRl
TENB AL J i, PSS RN 8 o, 15 21 (1 ) 14 56 1] A5 s i B 267 1 B [l
BEVES EICOEAREE 2, P VEIE T ARSCHE R A SR AR

El5 ZEAIEMR SRR R~ insne FATER E

e B 5 DR FI AR RN 7 5 PR i 7 sQEEAT B R B o 18, B A R30S - S SRR VOB AL 716
P SBUSAEF JA SBRAE S SRR EL B A AR AR (RS 45

%38 B SUHR 4 77 W B H47 # DID it 45
(D (2) (3) (4)
Variable New_word_narrow New_word_narrow New_sent_std_narrow New_sent_std_narrow
PostxTreat 0.7755%** 1.1066*** 0.0034%** 0.0002%**
(0.0894) (0.1244) (0.0005) (0.000)
EHEE Y Y Y Y
A BEE Y Y Y Y
i IB] B Y Y Y Y
Observations 40271 40271 40271 40271
R-squared 0.637 0.637 0.652 0.652

/N~ B A

HISCEE RARW, 3V e R T F A A b B A 7 D VE R BT, ELsog s 27 70 i BAR I
M5, Y Ak b, VA S 3 m 55 2 ot Sl dh i sEber s R I00R 1,
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ANV ZE BN A5 B S I S s 22 AR I SE IR B . B4, 7E (R G 2025) Fr5lR
(R R R R b, A I ER A X 5T A2 77 g, AT PR 28 2o 0R AR B A 7 T TR L ?
BT XL, A=K, R 9 RTS8 AR = 1 2 R /E A LA .

— R H 5 IR R TR AN A 5 3 SRR, QTR SR e A A B R A
RIE L IR RO A PR R I GBI 2 CRIRERIARIRER, 2021 , TIEEAR AA1E Al
iz N JJBEA, SRR R R B BRI E A GERKRPESE, 2023) , DAfiligk
T ONARER FIA P B A BT ORI RS 71, 51 S kA5 B AR A 7 S 37 9K
BRI, NIEETFH M IHT R A= T BT IX—5 18, AU G2 75 Bl LA E A LR
RE TR R, B SR HIELF S DID A BATR, L Rk o K (1) fin. 45
TR, AV A RE 77 R DA 25 B8 TV B T R BOGRRRE, ~FIATT &, A LRI 1) i
b2 B RTBUR BRI~ 35 b TG RIBIE A 13 Mk 28 =1 e 0.504 AN A 7= il SR &, Hix —
SERTE 1% B EHACE RO, R, ASCKAMEFEAR R L5 S DID R80Tk, Ffsss a9
5 (2) Fn. BTSSR, HR R T A HRERT 1%, XN B8 A2 1 I BUR RS S
0.007 NN AHSE, AR NARHT A= S SR E 25 & L BAR, (BHAEG T X
FHANEZE, AETIRKEEST S F R AR S R R i M RS B R KA

TR I . AR — RANESERE, Pl g ] Do & B IR “ 45
2R (i, 2015) , AEN TR BRI S X SCA TSk, e
MR K (PNRFIRE R, 2015) o ASC AP AT ZESR T 156 == ML 34 In{E ¥ GDP 5 bt
flir M P R KT, RN SR = e 5t S DID IiAc o, Frfsds fangk 9 #%1) (3) By
TN B EVIEIME R, I AR TR R AT PSR IE, Rk (3D
(25 0T AR A, P b 25 A B0 538« B R IA I3 T BT A Al (00380 Jof A= 72 77 O3 B S2 UK i 1 42
FEESE o T AR T B B P A7k, DA B AR AV B8 Sl st A2 77 7 388 SEIIE R A
JIH R AEIERE o

REBURFAMUE BTN o BURFAS AT LLd s 72 MBS iR i A5 /B S5 1 3% 2% R il i (-
MG, 2015) , &R DLELER R L i isE 77 o ae (BIHMAMVFR =, 2015;
XIMERARBRES, 20215 BRZCFTIRFE, 2022) , $FETHL 0= ik (BHMAFR =, 2015) |
BFTRE /) (Tianand Xu, 2022) FIAZERA 73 (BRBELMBINNFE, 20220 , MIFETHELHHT G
A2 TR SEIRAY o AR SL LA BB A H 31X — 0 5542 0 5 N S B BU AR 5 E 1%
1 99% 45 [ J 4 S U AR 5 AV BT 2 BURF AN B A2 3R T, 36 9 g (4) 2SRRI, UM A
FHETT 1%, AV AP 5 iR = 0.129 ANEART, R BIBUM MY AT DUA Sda&sh a5
AEFEJIORVERE, B A SEIH 0 AR 7 R

*9 L oA
(1) (2) (3) (4)
Variable New Productivity2 New Productivity2 New Productivity2 New Productivity2
PostxTreatxIspatent 0.504%*
(0.233)
PostxTreat 0.778%%* 0.846%** —-0.286 -0.531
(0.239) (0.281) (0.547) (0.409)

)



Frive 3 %% . S RI R S P A R E—RA M “EHED PSR ORI

(D (2) (3) 4)
Variable New Productivity2 New Productivity2 New Productivity2 New Productivity2
Ispatent 0.591***
(0.180)
Post*Treat*Technical Employees 0.007
(0.009)
Technical Employees 0.035%**
(0.007)
Post*Treat*Tertiary industry 0.038***
(0.010)
Tertiary industry —-0.007
(0.017)
Post*Treat*Insubsidy 0.129%**
(0.028)
Insubsidy —0.064***
(0.023)
BHE & Y Y Y Y
Al B E Y Y Y Y
B 18] Y Y Y Y
Observations 30683 29043 30683 30125
R-squared 0.638 0.641 0.638 0.638

HISCER B, )38 b R T 2008 o 27 0 TR RN, 2 B P AN« BOR A 51 HE I 53
RONE, AR E T N A MRS A B A7 AR B ook, Aol SRt B S5 57, AT TR B
MR B LA R RIS (B0, 2023) o Jm R Ablk T BLIE R 2% ST A5 3t e e ol R RHR R 5K
DURRIE S, A8 IHAT BOR TR A 40l 52 21 B 5 RO BOR AL HE RN o ST 3X— 25 18, ARSCEET A
BRRUPX BT T (PEE 2025) PVBERF I o e s . BiiEr Ik KT
Wi, PSR 6 s 8RR, S7shE M Al BAE R AEARE LR VK2 T
MR FERHT BT A7 J1 7K SIAE A FIRE E B 32 B BSR ph i i . o, 23 (b )i 2025)
B a5 E R AR B KT BB 5T BEACE SR A R AR 7 R KT AN
SEROM ;. BORFRAMVIE L AR 2 TR Bk, FTRIACA, (R EflE 2025) 19k
WU R0 57 20 8 B B e PR A MV o A7 7 B R i 1 ) HLaoK, Tt B A s S A il LB 5
Wi, AR S5 A 2 R R Al U S I S 25 1) L ) 520

KSR, APEEA BN BRI AREEBOAR R S ARG ML AT M, T X i 3 b e A 255
FRBURIN, T L RS HOR KK A b SE s — B R T s A7 0, SO 48 DB RS X
FH RS CHIXERE 7, B E P BR R RR AR 2 [ A BRI i SR A TR RN o R
H1 T 57 sl a AV A BRI, Ja R SR, FAREENA AT AL R RE TR T8
iy ATV ) Al B G A B N A ZE MRS AR LR S 3T+ H8 o A 1R ek BN
AR s BEA T LR IE AV AT M MBS UREAT F BT i) 7 3, DR b HL v b A 2 ool
IS BT 52 2T IR AR ST BOR BN AN 2 o RT3l A AR T2 26 B AT BOR R /KT B
K155 Bl S Y APV A7 AE 15 1) R 35 2, TR SR AR A FR 7K ST v R g A 2 S R Al A7 97 17
FHROW, G TR AE 08 T JE AL AV B SN, (EEIR TSR AL “ e %
Bio REEFAR . RIS BORAR S 1 M R A B, i3l 3% BT B N 24 SR B AR Ji K
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o MRS AE TN B SCRERA AL AR R SRS R R AT A, BB
SELZE G UK e o

6 SR A RE IR E R LB R RN

B, FbAEY

AT BN ARV EBZ 0N SEHe SO, MFISCAR 2 M ivE R 2 1 Al R ) R
fabs, FFCL ChEGE 20250 NUIA R, BEFC T Hl&E W F R0 12 "2 = R 5
Wi o AR SCHYSIAIESS AR, 3 b e BT J0X —BE AV R AT ML AP L BR SR e 1 T 2 mD6 B 2
PEARISRIERE, Y RIAER b, Sk b AE ChERIE 2025) WU ESC)TIRITE B2
TEMRERE, B T dh WS IR M E KT RAAFR L, il b AR EE b AL R T2
ARG TR S IE, FE BN BTt AREEBUA 7 i 22 AR B IR L b, B
RBESTHIFRTE P\ E5 R I THZABUR AN AN AT AN 55 1l 38 b 5% RUTH 2R OB RN » £ 2 T2
FRISATHORBHEER™ i BT B RORSEILR R R RIS DL T, AU B L s S
BT AR IR AR R . SR B A R TEM R B TR ARSI

BT ARSI, S UNECREW: 53—, BUFNSETH - LECRRE &R, JCHRE et 4t
FEVIE IS Re e . Pl AR A TR EAE T IHA P EAG T, & 5 = Re A SRk
REREE, A ROV A SEPR IR AN SEER 2R 00 130T . BTLAS s SR AR G M R T 2 1) E AR
s WARGEHEBXA . ATARIEP TR R AR ER . B =, AR VBORIIINGF 2N, RiH s A
TIREFEBCARNA 45 55 8l BEAT 32T+ IR FE AP AT O AT R Aol B A 7= 8 1 R vh 3 7157 30
AR, 578 E KB R A TR R o B IR IR Se B B T 57 3 57 sh Bkt
MBI G = A NG & A RAIEES), 21T AT JOBORBAR SE N A SCBL T 5, N Al
57 s 13 m P L BOR IS AT R ML AR, SR A RIS TE LI G s R . 55 =,
BUR AR T A% D BOR FBUR AN AT, 3R T3 A RCR - BURFAMIER. 2 52 s 4L 1, 7R
TR TBCRMU , #E45 REAT b 1 LAk 240 73 SRR, DR 3t 1) B v R b (3 o A 7 37K (RIS
WU AU LA FE SRR Y AT RER LR Rl sl ATk kSRt e T, BLS s
AP SEIAGTE R UE A TR
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225 3CHk

Wrzede, BIMESY. EBRARED “RMEIL” RN S EZERAEFRT]. EirEms, 2022 458 07
Wi, 2 47-57 L.

MfEoe, R BUFT . Zu&ESAFNE]. EHEIA, 2007 45 01 1, % 92-97 1.

MRogle, BRFGE, FHR. RO A, S OzhEs 5 H 0K ol br——3 T E O R s
2000—2005[J]. &5 (B , 2012 5 11 3, 55 1477-1502 5.

R, LR, AW A VBORR . I ERRER S SR KR BERFHARE T
WEFL, 2024 458 41 A, 5F 68-88 L.

B, BRBTEN, ¥t DhRetEr-IBUR e S IE g ol A =Rk —3T (R EHE 2025) 1A RS
IS0, FEFFABTIIIT, 2024 4E55 02 W, & 43-63 T,

HwF, Wik, FEM, INET. SRNEK. MR E S ETHEK—3i S 2T TR P IR ]. &5
(FFD , 2024 455 24 1, 28 360-378 L.

BN, LR e RRFAI]. IS, 2023 4E55 39 #1, G 13-21 TI+ES 37-22 T

B, N1 B BRI CRANEE AN Tl PR LU BRI E R I ]. &5 GETD
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Transformation and upgrading of manufacturing industry and
development of new quality productivity: Evidence from management
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Abstract: We investigate the impact of the transformation and upgrading of the manufacturing industry on the
development of new quality productivity. The study leverages the introduction of the “Made in China 2025 policy as a quasi-
natural experiment. It utilizes data from the management discussion and analysis texts in annual reports of listed companies
to construct indicators of new quality productivity development. We implement a difference-in-differences approach to
identify the effects and mechanisms of functional industrial policy on the development of new quality productivity and
explores its manifestations at both extensive and intensive margins. The results indicate that the transformation and upgrading
of the manufacturing industry significantly enhance the level of new quality productivity development, a finding that holds
under a series of robustness tests including PSM-DID and consideration of heterogeneous treatment effects. Further analysis
shows that at the extensive margin, the policy effect is manifested in increased diversification of business operations,
indicating that functional industrial policies enhance the product network complexity of manufacturing firms. At the intensive
margin, the policy effect is reflected in increased gross profit margins, as the transformation and upgrading enhance the
differentiated strategic competitiveness of manufacturing firms. Enhancements in R&D capabilities, the introduction of
technical talent, upgrading of industrial structures, and government subsidies further strengthen these policy effects. This
paper verifies the significant role of the manufacturing powerhouse strategy in enhancing new quality productivity and
provides academic support for the formulation of more effective functional industrial policies tailored to specific markets and
the high-quality development of China’s productivity.

Key Words: new quality productivity; industrial policy; made in China 2025; binary marginal perspective
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