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(2)FNF (3) 53 550 2 7~ 4 i) o] 5t 250 07 A A A4 o 722 B 22 I B [T 45 28 5 471 (4) e im A4 ol 728 1 045
G Ebrey s A SN = S N S A Kl WD = i B 291 | AN o et a1 i D S A T S NS s E B SR £
B S B AR 5 zhes BIHE 1% KSF L 2550 0F , BB T80 2k iy B A2 2k 1 Al 8 o A 7=
I B, AR S H BT

(Z)FiTa BT

P AU 2 53 AR P 108 S B T B P AT i A s, B IR St i, 0 2 vl e aa s ki
A 3 T A Al B B AR 72 1K AR A N AT . L, A SCSE AR
PEOF A T AT SR e AR R G T



54 TR 2R (R SRR 2025 4R 31 45 3 1

XZSCL, = ag + D' 8, D, oy + AX, +p, +m, + &, (2)

Ho:D, ., —H AU, =0 Fon Al AR AR B 25 4F & < 0(K > 0) fRURBUR S
FEHT ) B k4F . Hop a8 i LSO MR . ASCHE (2) T s OCTE R ELS, , B 18 &
SR T AR B ST T e A a3 R R T ) i i B A 7 K22 5

A SCUAFEAT B ST A B A R — 1 0 S, 1 AT S A R MR IR 1, TR AT
S T A B 2 T AR 03 R 3 AR S T Al B A 7 KT 8 25 S 0 O BT i e sl , HLAE
5% BI7KF- BN . X R UIE SR TR ST B AT, SR Al T 5 Al B B AR 5
KA BAT LB AT H, il AT SRS B A T BT A e 2 )5 .6, R #F N IE H 2 B
PR AT 3t 1 Y A A, U IR Sl A SR T A8 Al B A 7 T K S B A B SRR
B T8 A AR LA™ 1. ISR L6, R BONFEAT R iy e 5 26 —
TFhR N IE , L IE 1) 5 M 76 A 244K i (RS AR TH AR, 130 7 v 5 ) bl iy e 1o et il i I A 7
FIAR-) IE [ SR RN A — R IR A R . DL S5 SRAR W], AE AT S i i 2 i, 1K

s T R T Al B AR 7 KPR JE I B 25 5, AT il 1P AT AR

x3 EEET

(1) (2) (3) 4)

T XZSCL XZSCL XZSCL XZSCL

N 0.547" 0.413™ 0.521™ 0.387"

znes (14.96) (12.04) (14.72) (11.40)

N 0.030° -0.113™

se (1.93) (-6.35)

0.244 0.399™"

AO (2.00) (3.83)

Dual 0.005 0.159™

(0.13) (4.34)

-0.004™ -0.001

Shrerd (-3.38) (-0.86)

Boardsi 0.114™ 0.157"

oardsize 9.21) (13.79)

IndDirectorRatio ((5)(6)%)1 ” ((7)23;" '

L -1.307" 0.201"

ev (-13.23) (1.87)

R -1.306™ -0.085

oa (-5.31) (-0.34)

-0.003" -0.000

Growth (-1.77) (=0.00)

Tobi 0.071™ 0.045™

obing (9.97) (2.59)

s 4.927" 4.982" 3.406™ 2.859™"
e

AR (231.85) (249.69) (13.37) (12.01)

A7k B 5 SR I =4 e =45

A 18] ] 52 5% R NECE | 32 ) RFEH ¥4

AR H 23 668 23 668 23 668 23 668

R R 0.010 0.196 0.026 0.206

E L Rkfersk 2 R R 10% 5% A0 1% B F AR T2 T PHHRF A 14T E, TR,
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(M) =R FE 5

AR SO R AR Y vp © 45 1 220> W RE S i Al B A= 77 1K i A8 i BT AR A U 1
iR AR WNCRAEAE ™ Y 35t e 2 [, DU R R R R T R O B B A 7
IRV B B TS0 T REFFANAAAE o A HEBR B S I T 5% il i o A 7 3 7K P B 4 TR0 32 HoA A
R TIAATRE A SCS % CA SRR ST Ik DAREAILARE 9 22 Jt A 0 gl 5 e 25 o () LR £ 7 1]
FREIIE, BARSEUANT A RAEDF ST N SEAEA n AT AT 18 BT A B MG AE S 2 i
VA HEAT R BT A B 8 3 T v B A LA S A ST A Ay R 404 B, AR Il Tl A Ao 4 i 4 i A7 X
(1) A DID 115, 4% B8R o BRHEAT 500 YA FE IS |, zhes I R E M BLAN I 2 s o S5 R IR,
zhes B FREXSI A1 T 0 BT , 2R IR Ak i a8 Xof il i o A 77 00 7K B3 FH R0 oA 52 31 A AS 7T 0
DU BRI 2R A9 T, 6t T 28 o AN 2556 AR SR o 25 18 18 B P S8 52 i)

\
/\

1
TWEFE Event Analysis (binning)
0.64 0.8

e p_value

kdensity beta

g | Ls ——Xkdensity beta
5 0.4
04
0.24 0.2
0.4 JoAAT T NGO Lo
3 2 0 12 3 s 6 01 005 0 00 01
Relative time to change _b[zhcs]...
B FITEBEE 2 REFRIE
(F) R
1. B R
TEL T IR FEEWE N, AR 7 R A 72 38 ORI PN ] AR, B SR Ry Y T G2 A A

— TR ORI BT W SO o A i AR 12— D RGN R TE —E
() PN 4 7 HE S5 48 A E T A 7 R 0 A B R B R B (B AN B AR B 55 8l ) iR I ACR . 7R
R A = 8 & R RIS Dbl e 2 B 7 %R (Total Factor Productivity, TFP) ) i 42 T}
R RIM T B T ARG GEAIN 55 sh A Z AN A T A7 52 0 7 0 A R 2R, anBe R 20 (27
BB RN A o 5T, AR SOR Al A 30 7 383X —FR B S B 4 ) e e e ofe 4
BT BT A P 1K o HR R A A R A 7 R Al e A OP 1 (Olley—Pakes) | LP 2% (Levinsohn—
Petrin) fil ACF % (Ackerberg — Caves — Frazer) 55 °% . ACF ¥l i Al i+ — AN LA He 5] ok fff fE 2
Hr b P i B I ARRCR I R TSR T — AT R s AR 1y ok i e R AR R A,
ACF 577 A P TH M B o BE 0 T S 42 i A Bt B 8] 722 £ P AR ORI BT 2%, 33 68 T 0l 2 At 3 i 1 A 2
IR R E OB PR, ACK IEAE AL BRI 5% 0T 75 A 55080 A o3 AT HARB BE A E B, AR SC
K ACE R340 38 A 7 SOKCF 2 AR R AL o, (AR (1) EAT 101 AR 441 (1) Ry [l
S5 R AT LU Y zhes 1Y R 1% B97KF- I8 20 E RISl i e 1 J , 8 Bl iy et sexf
AV BT AR 7 KA B W E s VR AR SO H R 2015 BB IE
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2. SR SH AR

G AV B A 7= KSR 2, WhZi 2% i B AR I35 AR A il 3z 8 & 8 BV FE S )
3 1R 2020 4F 5 40 K A3 e 2 175 0ok 22 WL THE L 28 5 AOUL A s 8 1 B T R PFAR A 1 bl o EE
IR, o T B it A s PR R R A TR 3 R 0 2R AR Ak, Al 138 B R A 7 A
PR T B2 AR Ak, 3 0 PR 2R T BEXT Aol 9 26 7= g R AR = B = A s o Ol T B IR SR 45 SR 1 1
B P R AT R D S AR BRE PTREA R I T PRSI S 1, AR SCAI R 2020 4FF1 2021 4F X I 4
R Ja FREA T E . R 450 (2) A RN S5 5T LU |, zhes 1 RBUFE 1% 17K L B35 N IE, %
PR S % 5 5 A0 I, 80 3 ol e X Al 9 0 2 7™ 7 /KA S 3 4 1 s i L A SO g H L
FRRAS B HIE

F4 BRRMRE

MR BELTE B8 Bt R
B S S TFP XZSCL XZSCL,
(1) (2) (3)
0.111™ 0.351" 0.531™
zhes
(11.54) (9.72) (14.21)
N 4.248™ 2.706™ 1.854™
F HOR
(61.82) (10.68) (5.36)
EHREE Fos Fos | Fos
47k B] 52 2 8 F 4 ¥4 ¥4
B A) ) A ¥4 ¥4 ¥4
AR 23 668 18 608 17 540
PG R 0.704 0.208 0.221

3. SIBRAFIRIR T

B EITTVE RN & A Y IEGR (25F SO AR RE A 345 B 22 i O BUR R IR C B, 6045
Seit MR B A e L B A BCEOR W A BRSO T A S HAT R R R 22 5F
HoASr B IR, T BE 2 X B A7 7 A AN PR o AT, DAy o SR A At 7 R Sl A e )
— IR Al B A= 7 R 9 A S T R I 4 R AT RE A B D 2 L AR 27 N ST Y
BEA A5 AR AT [ . AFR 451 (3) B B 25 R 0T LR ), zhes B9 R BUTE 19% H7KF L350
IE, EASTHE R TREME T AR . X SR WITE S BR A 2l e, 8 S0y s s 4l 7 o A 7 g K
ST Sk 25 T TE ) B2 R T, ELE S T S B R A R S Sk B A, AT — 2B SR T B H A
e T o

() FEMES

LAl AU B 23

AN TR AU ot B8 Al A 7 AU P A BRAACT A KO B o AR S5 07 T AT AN, P AUA [R] 25 = 2
Alh iz B R A AR A 22 537 FARREA Al AR L, FAT Alk i AT by PR S 222 5 i i A
TEAEAT" o O TR Al A S B R I 518 5 0 22 S, A SORE rp S D7 AT Al 321
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HEA AR (SOE=1) , HoAth P A4l 7341 A AR A 4l (SOE=0) .

551 (2) F5 (3) [ [l H S5 5 F , EAA 4l MAE E A Ak 1Y zhes 8 FRIITE 1% K- T8
F L RUI TS [E =AY Al B 2l T dE B A R T AloB B AR 7 K i o AR
F 8 T S AU R 0 A8 LI AR 1% (/K- 35 0 I, R IR TR EA A, 5 5
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A Al B A 77 1K o X Rz 22 5 F 2808 T LU = AN D7 A 2201 < 55—, A Al 3 7 5
P5AR B IBCSR SRR 55 T A DL, 38 B A% TR SO R T 5 BUR 05 5 8 R ORI 55 % 4 45
7 TET EA) A58 1) S5, TSk i 7 8 2k v A v A TR B SRR TR RN SR IR 55 BT 5 K
T A il e T S U RS A 06 70 RN R 6 R B oS i o 56— A e AR AR RE A T
A A5k A U 5% R A 23 BEAS B L A58 IR T A A DG A BRI 2 ™k g, AT
PR EETE F B AT A 7 T o 1A B Al 00 5 22 M AR T AL A B BT e T R AR T IR
5 = AR EAA A AE S 5 B i o R R AR N E R R 5 RS s X R
SEM T AR AR P TR R AR AR GE ] o T AT Al R AR G AR A X
B , LA B T U A TR TS RN AR 45 9% LA S Al 7 a2 7 7 i 8 T

2. TN FRUBE S B 4B

— BT Ik AR K S R il & R 7 A — SR - — 5 T AT AR T 22 i) 55 By g R
JRE TE BT, AR U i b R R Ik T A R bR, A s AL R AR R R S — T,
Kot N FUAT BB 5 | e 0 U e PR V5 Y A5 — R A [m] |0, Xof Ao lb A 0 A= 77 g T8 ety Sk 07 TR RSN
R 53 BT T N RS 8 R I T R R0, S ), AR S22 A SCHR , AR [ 45 Bt (O TR 4 3 T 41
AR 53 1 10 38 R0 )07, A AR Il i e DRk i R AR RS T 1) S N 1 RS4RI T (gm=
1), AR T 00 SRy A R A/ N T (gm=0) ¢

MRS H(5)F151 (6) 1 IENHE R A , N H AR AR/ N X Y 4l zhes TEFRIITE 1%
(7K i 2, SR BREAS [R) N AR T A il T 55, R4 T 3 ol et i 24 R Al g o A 7
ACEI B o B 2T i 5 N AU 1 58 T I AR BLTE 1% ik P L k2 o E , SR T8 E ki
BTN AR K DX ) A8 S5 A6 7™ 7 K- B -V B a8 o 8 2T i ik L I R A R
by DRI /DNt DX B A6 7 17K SF- A5 e A 78 S ok, SR8 St DR AR IO D T = 55— FE N R
R R Ay b DX, 8 2k i A T DA A 8t ) FH S0 B il 150t , 38 o Y e Ak T B s A L IR 555K
AL 5 AR R INLIX, R T05 2 SRRl 2 55 2 I LR 55 7 SR A PR, 38 Rk vl i 1
T I A RS B 7843 ACHE , THI I 507 M 55 R e 4 T2 TRl PR A PR AR . 268 =, N 0BRSS5 R il IX 3 5 4
A NN 568 B R SRR R FNAHT AR , RIS 5 | T 2 (A A IR, T LB 4R SR 00, HE 5
BHE AR ML T, A7 B T 02 8E A b B A= 77 1 i R5 E & 8 5 TN AR /N X AR AR BHT
I FH 7 TR ARG R, 7 — 2 AR B BRI Aol o3 26 7= 3K B4 . 565 = ME T N 1 RS /N
DX, N TR A Rl DX 7R A5 B R AR SRR R R 2 25 Oy T A O, S R el R it T R R
Bdu et Mk TECEIACH Y T BdE W S 0 T RE ) B ST Al B AR 7 1K B A
S5 DU AH TN TR A /N HI X, N T RIS R b XA 6 B Sk T2 I & AR O & 2 iR B
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x5 X EES T

FEA A HLAEE
s AR H 4 b FEEA AL AR AT FARE K | AT HAEE )
(1) (2) (3) (4) (5) (6)
e 0.138™ 0.365™ 0.329™ 0.003 0.705™ 0.095"
(3.54) (6.58) (8.15) (0.08) (13.74) (2.37)
. 0.639"" 0.742™
ARA (11.83) (14.65)
. 3.358" 4.376™ 4.168™ 3.017" 2.915™ 2.452™
(14.11) (11.22) (12.54) (12.89) (8.34) (8.09)
EHEZ ) P2 ¥z ) F2 ) P2 ¥z )
A7k B) AL 24 P24 ek 28 P24 ek
A 18] ) 2 2L =4 P24 ¥z 44 24 P4 e
H AR 23 668 8721 14 947 23 668 12 389 11279
)G R 0.211 0.253 0.216 0.213 0.229 0.199

TSR 5

TE FIRBEGE T ENE T OCHESS 16, BV SR i d i e % b 3 S Al i A 7 KR O Bz
SR TE L R R B0 AN N A MR 50 22 S TSR S o E B RIS 1 AR TR AR B T ik R
M) i M B S5 A 7™ 7 7K P P ZEAE FHAILR , It 8 2k iy e i o ey B B: 35 & S Al 8 o A 7 )
(IR R, X3 — SRR AT B PRI 04T, A3 BT B e R A R A 9 2 2 o] /R LB . GE G |
SCHEVS AT T aA A0 T A R A DA 2 TR T R A B A T T A A 7 KO
SRy SEUE A B0 R B T A T A B B A 7 D AR R B AR AR SCRE RIS e AT 2R, =%
TR B S R IS R T IR AR

MV, =B, + B,zhes, + A, X, +u, + 1, + &, (3)

XZSCL, = v, + y,zhcs, + y,MV, + A, X, +u, + 9, + &, (4)

L MV, FoRp A AR R AR P R R GOR AR AR o AR SOR AR =k g A 1 R
A S Y B R A 7 M R R R, SR FH A b T L R R R 8 R S ke A R AR A
B HA AR B e ORI B 5 0 () AT

(—)F= Al B FH R FI R

F2 65 (1) Jg A 2500 A6 B0 A0 B8 — A 30 fift R 78 & zhes W94 A B A2 £ XZSCL Y B 800, R B4
T T AT AR 7 A L TS MO o 1 (2) SR AR R B A R R B i R A
X AR B AR T, R AT R 2T A T, P R R R B A 81 (3) AR PR = ARG
FB R I 7 Ml B R TR G 5 i A M B A K I E BN B R g R AR L F
T4 G 0 B Tl U A ML BT T A 7 1K Z A AR . LRSS TE S T4 B i
XAl 8 S5 2B 7 7K B VR HTAILEE , B 2l i i — 7 Ml 5 B R — Al B A 7 1 KF
o, 7l 2 R A ROV LB 44. 2% . AR SCAE Sgmediation i 445 5 R AR AL T i
FVERI , B Sobel .Goodman1 . Goodman2 K56 , 47 5% i 5 , A SCAR U H2 BT
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(Z) B AR GIFTBIHLE 53 47

F2 6.5 (4) 2y A 250N A 36 25 R — G 6 A e 728 i zhoes X A B A 5 XZSCL B EVRL , 26 WA
EEIR T BT M B A 7 A 0 TE SR RN, B (5) S H A RGO A B A0 R A e i e AR
XA AR R AR 2R AT BT B T R BT R I AT, 1 (6) AL ER = HAH G R
B8 2R TE IR R AR A 2 S e A b A 7 1K I B R R R g R AR R BT R
BT B AN AV BT BT AR 7 1K Z AR R 3 th A RO o B IR EEIRIESE 1 R B T ot il
BB A T AT BV AL, B8 S e — R AR AT — Al B A 7 1K Horb BR8]
SFE ARV FE R 8. 1%, 7 SCHE Sgmediation Ay 246 5 1o A o AL T = Fb i 5 PERGE6 | B Sobel
Goodman1 ,Goodman?2 #55 , #4152 i 214 , A SO H3 0T

Fo MR

. XZSCL dseybz XZSCL XZSCL Inzll XZSCL
- (1) (2) (3) (4) () (6)
e 0.387" 7.193™ 0.216™ 0.387"" 0.287" 0.358™
(11.75) (44.71) (6.33) (11.75) (15.28) (10.82)
dscybz 00247
(17.99)
Inzll 0102
(8.99)
. 2.859™ 45.708™ 1.770" 2.859" 10.335™ 1.800™
(12.17) (39.86) (7.35) (12.17) (5.54) (6.86)
EHEZ 2 F2 41 2 Eeg| 2 F 4
) 52 2 5 4 241 24 F 41 24 4
i % Eq 23 668 23 668 23 668 23 668 23 668 23 668
A E R 0.204 0.261 0.215 0.204 0.250 0.207
Sobel ¥ % 0.171"(Z£=16.690) 0.029""(£=6.975)
Goodman #- % 1 0.1717(Z£=16.690) 0.029""(Z£=6.957)
Goodman # % 2 0.1717(Z=16.690) 0.029""(72=6.992)
PR B 0.1717"(7=21.829) 0.029""(7=6.975)
HBRE A& 0.215"(Z=5.785) 0.358""(Z=11.114)
HROR B 0.387""(Z£=14.051) 0.387"(Z=11.746)
AR H A 0.442 0.081
N EEe SRR
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The impact of smart city construction on developing new quality productivity

of enterprises: Empirical evidence from Chinese A-share listed companies
ZHANG Yunping', WANG Xiaokai', CHEN Yan’

(1. Party School of the CPC Shandong Provincial Committee (Shandong Administrative College ), Jinan
250014, P. R. China; 2. Center for Economic Research, Shandong University, Jinan 250100, P. R. China)

Abstract: New quality productivity represents an advanced standard of productivity aligned with
contemporary development principles. New quality productivity of enterprises serves as a specific manifestation
of new quality productivity at the micro level, acting as a powerful driving force and essential support for high-
quality development in the new era. Fostering the growth of new quality productivity within enterprises
emphasizes the importance of enhancing their innovative capabilities, which holds significant strategic

implications for accelerating the advancement of new quality productivity and achieving high-quality
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development. In the ongoing journey toward promoting high-quality economic and social development, the
construction of smart cities aims to address various developmental challenges through the digital transformation
of entire regions. The effectiveness of smart city initiatives significantly influences the innovative, green, and
digital development of enterprises, which, in turn, impacts the cultivation and growth of new productivity to an
extent. Utilizing data from Chinese A-share listed enterprises spanning from 2011 to 2022, this article
empirically investigates the effects of smart city construction on the cultivation and development of new
productivity within enterprises, employing a progressive double difference model. The findings indicate that
smart city construction significantly contributes to both the cultivation of new quality productivity and the
enhancement of its levels. The findings withstand multiple robustness tests, including parallel trend tests,
placebo tests, variable substitutions, and the exclusion of outlier data. The mechanism analysis reveals that,
while facilitating the transformation and upgrading of urban industries at the macro level, smart city
construction effectively drives technological innovation at the micro level, thereby promoting the enhancement
of new quality productivity within enterprises. Heterogeneity analysis indicates that, during the process of smart
city construction empowering enterprises to elevate their new productivity levels, state-owned enterprises and
those located in densely populated regions experience more pronounced benefits. This suggests that, in specific
practices of smart city construction, it is crucial to consider the unique characteristics of different regions and
enterprises, tailoring the development of new productivity to local conditions to maximize the impact of smart
city initiatives. The findings of this paper provide vital empirical evidence supporting the ongoing promotion of
smart city construction as a means to empower enterprises with new productivity. In the new journey of high-
quality development, gaining in-depth insights into and effectively leveraging the impact of smart city
construction on enterprise productivity cultivation and enhancement is essential for accelerating the growth and
maturation of new quality productivity. Ultimately, this will guide Chinese enterprises toward achieving higher
levels of developmental quality and improved efficiency.

Key words: new quality productivity; enterprise new quality productivity; smart city construction; high-

quality development; Chinese-style modernization
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