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RS, 30 15 Q58T & U 03 BAR, (R X8 2 8] & R AS P15 AR 35 00 A R 4 T S I AR SR 28 1
AR ] XS RE 1 DA e 2023 ), 38 11 X IRAHT 1 A X 22 BE 46 /N (R 46 25 BE Y, XA 3
A R TIG PR AR . 1 8 RE AR B s | 2023 4R TR [ % 1) B3 S5k 364. 9 T 14, Hivh % Wl 4 )
92,1 T3 A S HTE Y 25. 24%  MRARTHIG “ B R, BT B QR R S, PR 3R XA
BOAREA REiE— 23T, XIRANHTKF (19 32 T OC B T 08T 22 R 094 AU &, & BRI 4 Al A RE % 4
1o 4 AR A3 IO AR, 92 ik DX S0 397 2 J v T s %) i 9 249 SRR R T [l R, vl i 5 0 5 19 22 AL )
SER G PRAGAT By 7 UM B g b & FE A DG HARE , BT B R C B AR, DT Ay X O A R R A i
T1 o BIRTR FEIV B 3 A A T A A AN WA | (EL IO SBSAT S ) AN S ] AT A AR A - 0% | B A e ]
FRITIRE M % Xl e o k4 Jre s G BEL A . 2019 4F ] 55 B I 28 T BN & ) R 450 b i 55 b 5 DU IBU A
FSE AR 43 O T 58 ) B 1 b e 55 b Y I BORHRE SRS O R | v e 5 i T R T IR A
NSRBI BE o WIS ASORT 1y WA IS 55 24 o) it A 36 7 iy SBORE in it Xof 4 il 8 0 ) 280 4, el OB A 4
Tl R i A3 A (TSR 45 ,2016) 1 A BN A AL BE 1S 2 4 b S IBURE 7 00 5 W D5 S5 R by IBURE AR M A
BN A S S B i Ty A R I B RE A SRR BT 19 43 ATE PR BT E , 8 4 4 il B R %
BT B SR, (2 o KSR & B, Ak, A B G 4 Al 20 B g E — 25 3 & Hb ) BORF G138 L BE
8T b AR 8 WA BSR4 S TR T DX AR TR

KT SRR G AR A 2055 K 22 Al 2 1825 58 4 il /3 AU BT RN . 4 il 43 A
8 A8 SRl b BRI O R X6 i b ) ) 43 AR £l B 2 B (RB R 45,2018 ) 1 AN RE IS B TH i H R
AR R (B3R %,2023) 7 iR REAR A Ak B R AR R (i £ F 4F,2019) 1 — sk
SCHERERETT T A Al 43 BUG i DX 4B 38 A 77 B 05 ), R ILAE BB A3 AT 5 1 4 Rl A3 SO0 |l X 4 B 38 A ™
IR HAG B EMAEEE R (TR 45,2020) ) 4l o AU ERCRE 5 R B S M S R D 8 AR 2
REAS A 5 o L X A B3 A o (2RO 45,2023) 101 — BB SCERAMT T I IBLo BSURT X3 B 1 5 i
PRI B A I T b BURF &5 £ B3, S T b BURF A 28 6 IR 55 8 70 Rt R 32 kA
B AS M AHT G 21, 4 = DX B KT, 8 1 X ATV B R 12D (X S, 2008 5 2R L 55,2018 50T 55,
2018) 7 AT SCHRIFTT I, 4 il A5 B A T RE AT R SR T B (B ot 48 ,2021) 1

gi LTk, BT AR TS 4 Rl RO BB 02 JEVE T, 854G SCERIR A B 4 il /3 A
T HE B DX BRI &R o H G il o AS ) A4 2 IX Sl Py o 22 HE b SR S 98 DX R AR B AR 2 i 9 4
Tl UK X IR 5 Wi B AT B TR AR S s (A& O . A 255 T, AR SCHE A AR5 1 3k Ak I
TRAIRS 4 il 53 O X SR8 14 52 ) S HAIL L, IR ] 2006—2022 438 [F] 31 A48 XTI ) T Al 5090 64
SEAGT S o A S PR DT B A — DA 4 B R T A Al AL 8 U JE SR A O
MEEGRIBIRE S AU AR 3 AT 1 4 i 21 i AT, 4 o AU EE R A R R T A
TIRY G RAEE  5 — H T A M BURE” A AR AT R T 4 Rl o AGE 2 U BURE (5 A D7 BUR Y
HTHRAE ) B AE T35 ( 2 Ml DX Rl % 249 SRR TR AT IR ) 02 2 DX S BT B BCEE ML , =F & R AL T X 3B
BRI 55 = R[] T S SR B B AR BRI (B st 45,2021) V1O SO B e R R AL Rk A
SOHBL A ,2020) Y a2 AR AU 24N 2 T (8 = (S SRR ORI T 3 ) RS 24 (4
AT AR AT ) RGEFHEET 4 il o RO XIS i 52 ), A7 B 1 4 TS [R) 48 B 4 il 43 AL
BB AR BN 5 5500, S5 A 1 WA A 5 4 Rl 43 AR R AR, LA S 808 #5325 B8 AR (8 98 5 58002,
HE— 2 AL A A S F AN AR 1 X IR A TR L TR SE R R
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1. &ax Al K38 31 2k

G AU R B T 05 BUR R 4 Al G 1 T 7= A B Al B (B —,2003) 1 R4 T AL
P EEIEAZ —, 5 H AT T 4 Rl o A 8 B IR, 27 38 A [R) £ Bk L A7 e 3 (K 42,
2008 ; T 3494 & 2012; fif fEE 45 ,2021) 0 IE 4 AT A A i A AU A (Qian et al. |, 1998 ; Park et
al. ,2008) "7 MNPNIROK T, A B S T SR AR B A i R R S R R A Bl A 4 i
ERL(HLIE 45,2017) 1 ) WERBUERRE , 4 o0 BUR 2055 40 BULE 4 Al 40038 00 PR B, 2% 4 Rl % VR B9
Bie, M S A 57 6 ZR A v e 55 by RO 22 ) 3 4 (B ot 45 ,2021) 11O SRR (Rl S SR rh R ITE 4
FlGE DR C B AR AR [F))JZ2 GBUR Z [0 UL S BOR 5T Z [0 i Be 2544 & 4l o AU e B
2k e Ty A LAY B 5 4 BT 57 DA R e a8 4 Al A e A% HE B FNAL T, FF 5 Ak Hs T X Hb Ty 4 Al bL
A RN 4 Fl T S A R A R I A A A Rl o AU B A IR 55 TR R 8 0 6 e s, S B8 0% v o it e
TN 20K Bl 22 % 1 o i R B Y B L R AR 0 XS B A SRR &l o AU R H I 2 —

A Ry WOR B3 RT3 ) A AR 4l S ) A 0 7E T 0 308 3 4 Tl 9 W05 T 8 A5 W5 A il 28
TrBUR 13X — il B 22 HERE 1 1o 5 9 by 4 i A 25 0K sl X B HT & R, 4 A ACRE 4 Rl g R A 43 D
BEACT R, {5 ORI A B 22 A T EL A 0 R IR 55 AR M 8 5 At 4 B i XS A kR e
FETFH 5 WO b K- 255 5 I RIVE IG5 S b UM B 5 SRR 4, TR, 4 Rl A
i Al BUR SR AR b BIH 09 30 77, sl b T BOR 7843 A A AR ER A , 42 (58 b 77 O fin R0 637 A9
FLFFGTIRIEA o [, 4 Al BUOA BEE 1o S5 BA KR AL S R T IR LS, — GO0, Hh 7
JF R 1 A RIS X DX N A Ak B2 b AR 3 T Bt A ) S A SRS G B B X R AR
HARAR B3 b 71 4 Bl ATLAA 8 0 A o b 380 1) 4 b A Ml BT 10 L S0 0 5 RURS: , DT A s ol ) 3 4
LTS E HA SR A AR SR . Ak, i P 4 D LA 78 288 D SR IR 55 48 (7 T %) R0 1 5 ST
FEOLF AR G mAILA |, REA% I 1o 45 J0 DR B 4% B LA 4 il 5 46 118 o o) A b BT 7 2K 1y g iy 3k 5 1 IR
R, TS RGBT 3 AT i AT I 7 < Rl X |l % 2 [

FETF EIROHT A SR B BRGR H . 4 Al A RE S 1 i X ek 1) & R

2. B ARG A B A R IR A #

BB Sl BA A m KU A EIRRAE (B AR Bl T AL R, BRI R VAR T i 5% ok
RALAEAAAENUR AT A o, 15 DR VRPE 2 B A BT AR LY AR T], AR EL B35 7 b s A B F 54
LTI VHE AR5 B S8 , g 0 DR 7™ A e RS . D X ATk R, LB R X
SRAHT A JE B LA BURE I . e b A M QB 2 b T BURF B9 B SR BE 2 — | M5 BURF BT ARE Y
iR A DU 2 i )y DI ) B MO BORTRET IR BE Y & 4 32 LA AT 1 BT IR 22 A0 R Ml 4 4 7 T

TR, AT G R B R AT R | T X A S S R A i e 8 e 2 B R R MR il X JR
BB, Gl BB AS e 3 07 BURF 5 P e BUR A <6 e I (e ] 32 B A5 DB IR) 22 Ml BRI
KB 3a  , RIVGK T i 75 SO S O ) <6 o 5 D P A, DR IR, < o AU A 3t J7 BEURF 25408 1 B 22 4 il ¢
U, s A T BURFHRRERY & 1 261, (ELELR S A0 MR T T By A RE 0 JBC IR 7 iy 07 AT B9 Ji B & TR I
I SR AR K
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IIARUSE PR I T 375 BURE 5 S BUR A ZATARBIOC R AR L2 B B R O %0 1 B 50 %5 1%
WURN | 3t 75 BUR A 2857 MUl fe ME LA Hh SR BORFAE 3B SR 28 57 19 1 B2 AR R ST,
7 BN G0 5 S I 2 B I A g, (0 HCABE1) 7K 4 F  0 43¢ 1o L e 22 B ml i g i [, i 22
MEA RS ER AT H , FEICF 5N, SRl AU T 75 BUR B 22 6 il 98 IR SO, 2t — 20
S HbTT U B4 6 AT 1], Sy BB A% i A Sl 28 T I A AR I B 2 A SR R 5 R (R AE
2018) 1" DT Hh 77 O 5 G T 4500 14 24 3L 8% e, 3 b O W08 IBORHBE S AR X T B (Yang et all.
2020) 7 15 b BORE (9 BURTHARE . [R1A, 30 4 i e D30 4 b 78 R BB R M AR AT, TR B R I AR A7
e Rl IS S 5 52 B M7 BORF A9 5 | 5, S 300 S BT IR AR vh T SRR 0 g I i, it — 2P Y I
TRFTOUR A B A 8], AN BURFRBEBTAT b HAT 7 SR, 234 2l R 8] 58 AR i) A 300 g 6 R e A
B AR DX BB A R (B et at 45 ,2021) 1 BRIl ZEAR GORLIBGRZ TR R BT, 4 4 U A
ARFRAG I L) AN RN AN T DX 7K -3 T T 18 Wi P 4 il 3 AL 2 B P <l 23 AL 2 1) 355
JTBUN I BIFHRRE , A F T AR BIH A& e (ZRIz98 45 ,2020) Y,

TAEHT A BT, e 2 LU BT K Bl e R et 3 sl 2 D v Joi e A g, B8 iy 3t 07 BT 5288 5 R 1Y)
H, TR SR, Rl A AT LUAE B M 5 BOR S 4 M SE T B HT IR BOR , 51545 BT B8 IR 1] 8155
S, AR BT 9 BE i 1 xRl AU A 7 R 2 4 B 2 A DY BT, s A BT A v i A R Y
BT RN T, M5 BUR 297 R W BB S AR R R8T B 4 Bl SR, 515 1005 6 BRI SRR
BTG Bl PR X BT & S ((] 3638 58 ,2019) 1 Hiu )7 BORF AT DA Bl A5 04 A5 SR R A BRI
BIBE G FVERRI BT, It A5 BB 1 A EHEOR , 558 U ™l & R A 30U 45 1 07 BUR 9 81
HHRRE . MW BRI S G 2 I WO S (AR P PR S i R AR LU R AL (R 50 46 ,2011)
AL BESE A RH B , 340 BEE o e 1 M X 28 B 1 AT R0 fie b 75 SBURE (9 W8 SO 24 SR, i ik — 2 44 5
W BUR G BRRE (5 55,2017) ) ibAh , S o AU AU > 3t 7 UG 58RI 4 il e YR I A, 38
SR M TT BUR B HOR AR BN B RE R 55 R . B E e Rl R AU, 5 BOR A B 07 1 e e LG 5
F N BT B Aol 2 18] PR D) DG HK , $HE S I OB S IR ) BT Al 5368 e il B ARG i 08 b
WSS A AL B RHEC R o PRI, PR 2R 5 w8 o it A SRR B B, < Rl AN RE 0% 308 2o U b 3t <3 il A e
7 S8 Y P e T S RGBSR LA (R 75 BUR SR AL BT HRRE , 2E WA A D BURF” 2 1 HE Bl X
BB A E,

ZE B RTIA RO TR DT OC AR, HAZ O AR T M 5 UG SR A4 4 il S R A, G el
RS R IR AL T 77 BUR K AE BURFHRBE B BE ), 4 238 4o WA A 5 4 3500 PN 5 25 A% 8l A T T 4l
5 BT B BT O 161, M TEGS 3 75 BOR A RGBT HRBE ™ 28 W 350, 436 SR 28 B AR A SO S I, Rl o3
K255 A b T7 BT A BB HRAE , A T DSR4 Ji 124 LAZe 5 vy Jo i 6 8 O HL A ek, B3 9K 8 & Jig
A T | v Rl i A AL T R 4 T I S BHT F R AR R DX BT Sk P A S i 5 BURF
BB HAR 7 A D B I 8 5 (955 300 , (2 (5 B RF DA 34 BRU BT ™ 1 BT BB~ e 7, LR
Wb TT B i R - BUBTZLA” A AR T, B Rl A 2 S B T BURF R RA T O, ST 2 ik O
BB ST 4 A G Rl T IR S A AL R SR RS BT B BORATAT . AT, T E 2255 2 o s g KB B
Il o e R R R o B, B30 IR 0 R M AR | DAL < il 3 A2 A Rl T BORE 5 A6 B BT HARE
HET AR HE DX ST &

BT LA AR RS H2 « Bl AU BERS 5 AL i 07 BUR BT HARE , 28 1 368 1 0l < A o R
FETH XA K
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3. ARk A T A AL R B A

DX 35k A1) 2 J 21X PN 45 B S R T B B G 0 sl o 4% L, T i 9 240 o2 1 24 G037 1 AT R
QU E B, BIEHE SRl 7 29 o — 7 IR [ YEA B 2 A B, 55— 10 57 B W DB By 5
FROSEIR A0 15 3 7 TR 3 2 T 22 935 S0 UR, TC S0 A IO T30 0 A M 19 W8 A L it | SR A A
GERAT L R IR BT, BETTT R G A5 S A B 2 AR A T AR S, AT, VAR R LI i S 75
S AR ) BT AU, R e TR U B a4 RN S R TR R I, b 7 R 4 T £ 1
A BIEIRSE PR R T T B i B 7, AR T RE S BO0 Uy BUR HE— b B T R E T s,
J7RFAE A A1) T4 4 R 0 5 O 22 M T 40 P8l I A il LA T B DI 1 P 5
AP (R R 4 2015) 2 (R RSB HEIUT , R Al 1 A R R T TR AR, 22 0 1 e 4 s e
55, T B 7 Al (5 2 /N TR i ) TR W ) 7 240 o P R Sy P 5 (SR 0%, 2017) 1) R, 7R
IR A T IR AN BC T T, A A 0T M I Bl % 249 TR B B T AN RE A S i W R SR e R
PR T ) T, 2 S 0 i A il 0 240 ok 55 ) 07 2 A P Bl 9 240 R T X B Al 9 24 ok Ao ) 01 395 2
PRENYE A B GRS I, B 28 2ot Al /N BHEE Al A BT 2405, B RSB BT ( Kleer,2010; 45 %,
2019) 22 HEMAFI T X REIH K e, R, #07 BURBLZ A0 505 B & AnR, 16 i S 4
Bl 5 A 306 PP A A S S X R A A 214 52 ) T, 5 e o 0 R 50 D S 20 B B s 3
B R WA T X BRI R TR, A, S BORF 32S 0 U5 C S I, 4 il 43 A 2 5 3008 7 BT 58 x4
Al R T 0, T A R 2 TR T R A R, i A TR A T (TR B 4
2015) 1 A BE7E X AR 1 S22 T AR A BT ST 7 375 30 14 T e 240 i 3 T XA 1 3 2% o 7
THIFEA .

YT YR IC P R M I, Bl 7 3 D9 DR C B R B S BRAE F  RHE A i
Rl 24 o 2 T LK AT, 5 R ARAT B3 S8 A0 5 1) 20 A B B 16 R AR AT T 3 AR A 4l
W BAIRE PR S (T 8 45,2024) 2 (HAEARQIHT H A R0 i SR, o R LR 5T 45K 1 B
He O A AT XU 8RR 52 MRS A4 AF R, ZE AR AT, R T4 Ak R L AR AT 35 Bk
S5 A M PO R 8 VU 45 7 50 585 6 7 RO R Ll I 7R, 7T L o LA 280 | 5 4 il 9 D5
1) B A7 ATk A 5 , (A5 B0 780 iy A0 T 075 30 0 A T Ay 7™ T )l 24 o I L, T 4 4
U B FT LA e i AR AT B 9 24 o (R0 R, 4 il 200 R 3t 7 v /I 4 DLV 19 2 B4 T, 4 i 4
AU 725 1) M X M 5 4 R LA 0 78 22 1) £ B UL, 0 86 b 5 1 LA 5 AR 3t BB 37 £l ok
TRV A5 BRI FREAR , BEAE A ST MR A 4l iy Sh 3Rl e 29 0 (14 86 25 ,2021) 1Y ik HE A
BT, o H R AR B4 Rl A BUK P45 i M X, 33— SOWUL A5 LA™ B8 (2538 45 2019) 1,

bR b 15 BT HLE R AR B S 2 LU S R T B S R VR AR S T 5 T
BESCE, MBURF AR AR T rp sk BURE , 07 BOR LA AR £ B3, - BE A8 T 47 b 42 4% X AR 3t 4
RS B W A ARG . Ml 7 BOUR o b e SR T8 5 285 A b F) 28 56 26 T RVRHR B 175 10, 4 il AU b 5 B
IR ARAS B 22 45 S IOACRILE AL, R 3 B A b X 4 AT 42 b (93 B R Xk, TS B b L sk e o
B | A B E IR 1 B A AT, 7 T A R T3 WA T 9 1L 4 il 9 A L AT, WA T i
X I8 AT 2 JEE P 4 Rl PR 55 ( Tiebout , 1956) ), SEBLWE IR L B ACR AR TH (Z0UE 45 ,2025) ) e &4 F
IX AT 2 e GBI 45 ,2016) Y L MBI R B 7E S RAERCT , SR A B B 2 h 4
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Pl 1 ) DR R BT 2 TR AR <5 il ML) 3 050 ) 7 S XUBS BRI A il , OF ELAR PR R SRR AR I
A5 R 95 1) SR PR, S SO X T ) < i O DR B CR AN i R O SR T M 5 < R LA X
RIS BOTC A, RS TR A AL (S B 2% Oy PR RN SRR S SUEAT AL AE B
e, AT LM T2t 23 BEA SR O 22 1 BRI (A 00 8.7 488 i < i 0 D0 P 0 200 5 T L B AT WS e
SO A R 55 SR I T 3 5 2 A R A OSBRSS DR S 4t il A v /N BB R Al ) i B
ok o PRI, < Rl A RE A 180 3t b J7 SEOT F11 J 1 < Rl BT R 4 AR 3 £ 2 DI 38 B L Il 55 A b 1) 1R B
SEAIRRE T S BIL , S g T S IC B B B R A8 R KRR B DR e, T 7 A 2t 27 1902 T e i X 3l
BB AR,

25 LRI SRR SE U G Rl o TR, S B T T T AR G XU W A8, 3t T SBORF D0l 1o 1
EUWES THUGEA M GRAZS SRl UK T 1 77 5 A 6 Rl ¢ YR C A, RE A8 . 35 5 ity DX il ¢
YT, SR, Y BURT 32 5 SR BC A, B Rl A2 9 A b T7 BUR R 8 Bl 37 1 i B2 - 150, AT A s X
GEPSUEEINC 5 M DX LS 15 1) o ) o8 B SRR B 96 230 64 Bl 5% 24 RO REAS B e e, B = g i /)
TURHE Aolb B Bl 5% 25, BELAG IX I BRI A J T 225 1 37 1 B U5 e ke PR T, i 5 BURF 2245 70
ROARAT 1) < A BR e A e i S MLl g 5i Al (M ARERAQ) |, BIGE i O 5 | 5 G BB PR U 1) , T AR B
BRGEIRPEATICE O SR AU M T BT K M D7 < R LR A AR M A R RIR 55 DI H BE A Al IX G
Rl T 47 v A B S SR 3 ) A AT e T 37 M 4 i B R A 200 R MR DX DL TS, 4 b IX i 9 24
W i U1 S A o BT SRR AN BT SR BT 2R e, A A sh X BT R e . F AT, R E 4k
RN, PP e — SR YR T 37 W A P A PR P R S A e 4 R AR, 2% L BURT AR
R E R T BCESCE . fEIETE SR T, Rl BB A8 16 22 fiff b DX Rl B 29 o 3 i DX B AR (A 45 14 )
N B2 o DX T S T AR A b X B R TIC , S BT AR BB 3 345 S 2 G R U, ATt
HEXIBIHT K

ST BRI T AR SCHR I RE H3 « xRl AN REAS S i b X Rl 5% 240 SR M X9 U TAC , 22 7 30 o
AR STt X IRATETKF

= SEERF R

1 AR EAER LR
SRR 56 4 il 43 AR DX A B Y S M | A SCRE BN T B vEAR R

K
= k
Inn, =a, +a,FD, + Y, a,Controll, +¢, +u, +e,
&

Forp i FORMIX (1Y) 0 FARIHE] (R0 ), b AR BE A AN, o, DA I ] 6T 72 2800, e, o 3t X [
TERNL &, HHEHLYES I,

(1) B REAL R (Inn,, ) BOINEE o AR SO BT RE 1 -5 B8 )™ th w7 T Al A AR H X A3 8137 7K
- HACRHILAS 3 R i . — 2 LR BIRTRE 1, i ok [ AH AR BE A € Hp 1 DX I8 BE 1 PR
) s IR LM R ARl DL R F R R AR BB A 5 =R LR AR, F AR X
LRI F AR e

(2) BB B (FD,) SRl A BTN EE . <6 Rl o U AN [R) J2= G BT 22 18] B B 5 T 3 2 1) 46
P U B 4 A SE 1R300 4, AR SO S AT PR AT SO (2016) OIS, SR M DX DY R A 5 4 ] B
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PR Z ok

(3) FE i A 5 ( Control}, ) MTERL . ASSCIEHU LA T ¥l A8 5. —J& “ U5 R RAKF" , UM XA 34 GDP
B B SRR A & R RS AW BORH S 5 B =2 el i 5 =2 XFAM R, LAk O
B GDP Z i ; P2 B I B 5 GDP 2 Heffif i ; o a5ty ™, LA —mes =
Pl EE Y GDP HE A SR SRR BT AE SRR EA S GDP Z Hhfif i

2. HUBI A B AR A A 22

%7 Bertrand F1 Mullainathan (2001) 2! T Z5F1EIME (2024 ) 80 (W [y BORG 36 7 125, AR SCH B R 4
RUHEATHLHI RS 55 -

K

— k

=a, +a,FD, + Y a,Conirol’, +¢, +u, +&,
k=1

M,

123

—~

M,=a,FD,
. IS
Inn, =B, +B,M, + ZBkCOntrolft +o, tu, +e,
=1

Hrp M, i@ﬂﬁiﬂ’?ﬁ%,ﬁ}“ SR G Rl oy AL AR e 0L A P B AR i, JE A AR e [R] SE AR AR
RUSCEE AT, S BCA T 3 ASHILHI AR & . — S B QUBTER AR, R FH 7 BURF TAEH 5 b 5 Q085G Y
SRR DRI ( SCEHEIRIA A S RRIRCZ F ) ok B i 2 TR AR RR R U b Dy ORI BB IR AR R FE R G R
i DX GG 2T R FH G LR I 0k R (BT N A ML 0 80 B BIBOR Ml B, & BWLA 7 25 P 1
A e ) . IX O A ARSI, DRI, 2728 A D) o X 0 il O 2 SRR ™ F . R X R AR I, 2 5
PE(2024) 7 36 BLAE (2022) B sk 3 1o ] A T AR R R AR 7 R RO A VA TR R, SRS AR R
AR TR TG Hh AR L AR A ) R 85, o Jm A 30 45 b XA 9 R R T AR 4K

3. BE Rk F Ao JE AL 3R

ARSCUAFRE 31 A X (ARG M X)) I8 R AR, BEARI 18] S 2006—2022 4F, T A4
P FZORIE T Wind 098 | 28 IR 122 DA R B 580000 s, I AR 45 b X e T HAE S E AT 4 T2,
T EEHIREAS BB A 45 i 0 e 22 | X A 1 S AT 1% 99% K Iai R, £ 18 E
BRI IR G2

R FETERRUSRITER

AR W B¥ME gk WeifEE RME EORfE

e el P 527 28.75 25. 82 10. 63 15. 85 57.58

P it RS e LR S 527 9. 859 10. 04 1.795 5.088 13.31
LA 527 9.235 9.334 1.813 4.394 12.72

BOBRAERE &R % 527 3.207 2.333 2.670 0. 092 11.35

© ARSI H B RHT ORI IR O - SERIAIT TS BRI T RS RIATT TS RO EOR ERRLSE RV HOR Jsn B O
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Motivating Government and Empowering Market :
Dual Mechanism of Financial Decentralization
Promoting Regional Innovation

DING Xin
(School of Finance, Zhejiang University of Finance and Economics, Hangzhou 310018, Zhejiang, China)

Summary: Against the backdrop of China’ s innovation-driven development strategy and deepening
financial reforms, the rational allocation of financial responsibilities between central and local governments has
become a critical institutional factor influencing regional innovation capacity. Clarifying the impact mechanisms
and effects of financial decentralization on regional innovation holds significant practical implications for
optimizing government-market relations and building high-level regional innovation systems. Existing research
predominantly focuses on the innovation effects at the micro level of enterprises or fiscal decentralization, with
insufficient exploration of the innovation mechanisms and structural characteristics of financial decentralization
at the regional macro level. Therefore, how to effectively leverage the * visible hand” of financial
decentralization to promote the “invisible hand” of market resource allocation in advancing regional innovation
holds significant theoretical value.

Based on panel data from 31 Chinese provinces spanning 2006 to 2022, this study constructs a
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multidimensional index of financial decentralization. Employing a fixed-effects model, it systematically
identifies the impact of financial decentralization on regional innovation and examines its transmission
mechanisms through three primary channels: government function, financing constraints, and resource
allocation. The results indicate that financial decentralization significantly enhances both regional innovation
capacity and output. Financial decentralization not only effectively promotes the execution of governmental
innovation functions but also corrects regional resource misallocation. By channeling financial resources from
inefficient sectors to innovation-driven fields and alleviating corporate financing constraints—particularly
improving credit accessibility for small and medium-sized technology enterprises—financial decentralization
elevates regional innovation levels. Further analysis reveals that: both decentralization from the central to local
governments ( Type I Decentralization) and decentralization from the government to the market ( Type II
Decentralization ) foster regional innovation development; implicit financial decentralization demonstrates
positive effects, whereas explicit financial centralization significantly inhibits innovation; fiscal decentralization
exhibits a substitution effect on financial decentralization; and the innovation-promoting effect of financial
decentralization is more pronounced in regions with weaker social capital and lower educational investment,
suggesting that institutional empowerment can partially compensate for deficiencies in inherent regional
conditions.

Compared with previous studies, this paper makes the following contributions. First, it deconstructs the
analytical hierarchy of financial decentralization and innovation studies, systematically reveals a new mechanism
of institutional-spatial adaptability, and broadens the research perspective on the economic consequences of
financial decentralization. Second, it uncovers how the multidimensional attributes of financial decentralization
differentially impact regional innovation. By analyzing the effects of specific decentralization characteristics on
regional innovation and comparing outcomes across different levels of decentralization, this study refines the
understanding of how decentralization reforms influence regional innovation. Third, it refines the chain of
influence through which financial decentralization impacts regional innovation. By systematically mapping its
tripartite transmission mechanism—involving government innovation functions, resource misallocation, and
financing constraints—it clarifies the logical pathways of financial decentralization’ s effects on regional
innovation, providing a theoretical grounding for regional innovation studies.

The theoretical contribution lies in broadening the analytical dimensions of financial decentralization,
revealing its dual-channel mechanism through government and market to influence regional innovation. This
provides new empirical evidence for understanding the relationship between decentralization reforms and
innovation performance within China’ s institutional context. Recommendations include deepening financial
decentralization reforms “from local governments to the market,” institutionalizing implicit decentralization
implementing differentiated regional decentralization strategies, and strengthening fiscal-financial policy
coordination to maximize the innovation-driving efficacy of financial decentralization.

Keywords: government innovation function; regional financing constraint; resource misallocation;

innovation-driven development; market mechanism; decentralization trait; fiscal decentralization
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