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W RIS, (R A ERIEE &R (G
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T 2 3 i &7 IER Rz 2003 45 G M
A, K= E KR P 16 7 )
R BEK =20 i £ 2010 4ER I 6 THO;
2013 4EHEI 8 THD), K= MBS AA T T K =
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VEARES) . GEAHE T RE A S BT o 37 3 5
DRACHBRCE . — 7T, % S B IX d ]  0 b 5
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DI — AP 28 R b, PR B 1k SN FBL Sk T A AR
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BAE A Bk, B EARWY K (OF 3% 4b #8500
0.05188) ; VLR kAN FEIR T 98 A L B ROCR BGE AR
RIRSHS Wk REKR, ZRHEANTFEW (P
BN A 0. 04452) o HRAIEY 2P 32 25 B KL%
UL, — 5 T T3 E B AR . PR
S R ST L 2 PR R AR B R R R % Al AR )
P IR, AR AT IS T, %
ARBERAF LRI o 55— 5 T2 RO T8 5
L, BARHAL ST IR X855 . (HAR B ifi & HmT
PAPETE AR . BIANE AR = AR RS . AR
L ] D s B B N F R S B VA
R, E T A B SRR KT, AR ART
Vbl & AR S R e SE Rl mT DURHE HL
PR, K REREE L, SO R 2E A e
W4y Too MTTHS W iR T & Ry, HFEAKR
AR ) 7= b T B B R R T 1, 2 3 RN
LR b, RUET R 3.

. ELHTEEES

FCBEERIE T K = AR X s — AR A Bk
ARHC B AR A R R B A T . FEACRIRS
[P AN R R, RO ES R ESR, B
1 2 DID . W] [ %€ 2% DID F1 SCM. 4 7 F el
R o RIS oAy B TR AT IX sy 2 o 3 i e P A [ 3

T BEAE BRI Y S e, A SO A B i — 20
PR AR AR (30 1) L K=
MR RO RO (16 1) YT AEEAK =
FARET SN (14 ) . AT AR S5 T o
o

(—) DID #%& 3%

DID 2T 20 20 80 ARG Ir &4 7, &
LHPRME (2005) fe 51 AGZIT 0 A B2 ik o
ECOR AT IR R IRE A (2017) . X
SCIAE (2019) SR AT 22 73 2 0 K = A — R Y
ZVBRCHIEAT TRCRIERE L SRR R
I, KL E N

MPK,, = ay +B,DID,, + B, X,, +y, +u, +¢&;,

Horbr, FRR ARSI, R AR AR ¢
AF; MPK,, Je:J 58 b DX 98 AR PE B8 200 1) Bk e 2 s
DID, , EAZ AR R, {EZ2 3] DID FIXLji] [ 5 2500
DID th# R AR . £ DID th DID, , {RFEHHT i
TE CAFJE AL T e rh, WSR2 1, A2
(B 0o FEXL 0] [ % 2 N; DID H DID, , H 5 35 4 41 1K
, intime, , F/n WML &, TR
PRZAMRE N O, 1EY FJGMRIEN 1, ingroup, , R
YRR A, AR PRAE MR 1, $EHIAAE R 0.
H 0] [ 08 DID HUgg iz ] T S G a6, ALl
TEHR 2010 AE 4 Z5/E AL L (3 HL 2010 4E 2 fj
UEAEAY 200 J5 A7 3 78 BBt . AR BEMER . AL
INVEHK 2013 AE AT IR, HIRETS B AR X,
HARIL—FF R, 5 ESCRRE H—EG y,
FORHIXNL, w, Ferm S RN, &, R BEPL R 22
it o

intime, ,* ingroup, ,
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x3 WEESREMREER

Z 4] DID L [ % 24 DID
AR (1) (2) (3) (4) (5) (6)
AR LR AR R I T RN ] Hh I
oD 0.0606*** | 0.0696*** | 0.0528"** | 0.0686*** | 0.0701"** | 0.0673***
(0. 00864) (0.0110) (0.0119) (0.0118) (0.0138) (0.0217)
. 0.0555*** | 0.0522*** | 0.0687"** | 0.0520*** | 0.0521*** | 0.0649* **
(0.0177) (0.0186) (0.0185) (0.0121) (0.0123) (0.0127)
o 0.0348*** | 0.0324™** | 0.0352"** | 0.0323*** | 0.0317°** | 0.0328***
(0.0118) (0.0112) (0.0120) (0. 00473) (0. 00476) (0. 00483)
i 0. 000330 -0. 00246 0. 00175 -0.00130 -0. 00227 0. 000229
fin (0.00552) (0.00582) (0. 00553) (0. 00456) (0.00461) (0.00472)
0.0415 0.0776 0. 0457 0. 0551 0. 0807 0. 0567
s (0.0508) (0. 0655) (0.0514) (0. 0463) (0.0533) (0. 0475)
1.700™ ** 1.723% %" 1.723% %" 1.648% " 1.658* "~ 1.670" " *
e (0.226) (0.238) (0.237) (0. 106) (0. 109) (0. 111)
, 0.0211 0. 0250 0.0168 0. 0268 0.0233 0. 0259
for (0.0776) (0.0793) (0. 0805) (0.0628) (0. 0637) (0. 0655)
-0.0703" -0.0294 -0.0747" -0.0155 -0.00185 -0.0183
" (0. 0420) (0.0417) (0.0423) (0. 0445) (0. 0453) (0. 0458)
i 0.322%** 0.339"** 0.325"** 0.312%** 0.330" ** 0.315"**
(0.0877) (0.0928) (0. 0895) (0.0751) (0.0773) (0. 0776)
~0.0211°** | —0.0181"* | —-0.0194** | =0.0209*** | —=0.0195" ** | -0.0192* **
e (0. 00750) (0.00763) (0.00763) (0. 00609) (0.00616) (0.00632)
Constan 0.495* ** 0.503* ** 0.359** 0.545% ** 0.536" ** 0.414% %~
(0.169) (0.179) (0.176) (0.119) (0.122) (0. 124)
i X AN Yes Yes Yes Yes Yes Yes
AR Yes Yes Yes Yes Yes Yes
R’ 0. 908 0. 908 0.907 0. 891 0. 890 0. 889
F Giit i 108. 5 108. 4 109. 6 1248.9 1215.3 1152. 4
LA 4095 3885 3855 3975 3885 3735
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FEZNE DID, BER (1) - (6) MY HEIRLI L
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— SERRTMET — SEhRETHE T
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2002 2004 2006 2008 2010 2012 2014 2016 2018 2002 2004 2006 2008 2010 2012 2014 2016 2018 2002 2004 2006 2008 2010 2012 2014 2016 2018

Fn

B3 SREHEREEREER

M3 ATV, e RBOR 2 AT, Sibrt
B TR ERCR A LT REA R, XU
SCM & A 70 A1 B G BE R AT L5 4 2 il 98 A e 4%
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FHTREANEIS T L SEPRYEAS G B R s T iU pE
ARBCEACR AN R X A B A Bl AR A A 1
B S B o O B AU B A A [ DX B
ZESE, THRSIBR S G U VARG EOR 25 5 LA Y-
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AR AR A T v TR I, B X A U
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x4 FERREREEHNAARENEERURFHETL

fif ] BRI kil ATkl
2010 0.01368 0.01629 0. 01150
2011 0. 02106 0. 02506 0.01970
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2012 0. 02579 0. 03400 0. 02020
2013 0. 03214 0.04516 0.02397
2014 0. 03880 0. 05497 0. 02895
2015 0. 04084 0. 05862 0. 02874
2016 0. 04564 0. 06475 0. 02926
2017 0. 05203 0. 07430 0. 03212
FIAEAR AL 0. 00479 0. 00725 0. 00258
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JEUASE PR L3R T PA S R 3 T L B4 2 S A b 2
T, M 2 s @Sk B, R T
PERMS BRI RS (S) F0(8) AEFIHL
LR, join REE L > TR B S H I .35 N
TE, WSROI ACK = A, B T
S D T ARRZ O P e RS, AR T A rpe ST
FEA LRI o HTRE S IS 5 O SR T i) 22
Ao T, S R A M AR R B B, AR OR R
BT RCE T R AR AR B (6)
il A Je 2 I, DI < Y e R R i R 5
Ty A A AN X AT i A e gt B AR O AR
Hio GEHRAL (7) M (8) . join REH &K ER
B H I AR E N IE, WU R aE 1 3 ™ 2 hn

AIRHRES . BEE Ao ok, U R R
S R < R o 7 B I € e S N £ 2 B
L VAN -1l N v N G R VA SRS s B K Bl A R s
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PRI R K" = AR F AL S B AR I
W&

XA R R AL R, 5 ESCHE, #E X
L BHURRA LS B RN IE, SR S
JF a4 AR BONA 2 o XU TG R 4 Y el =
i, EMEE SRS, REHE T ) A
B, WRESCERARRERCR . 5 E3CARE, K=
2 AT IR RO N IE, B = A ST Al s
it e e T 2 [ - 33 K-, A 19 ) L BB
IFERGERE " (I B G RE 38 AR B R . K
KRB N, DA = BSOS, BEAR Y
REHNIFEABEE BRI o Bt =800 R 8%
e, SR =M SR 2R A s
CI) R VAN S VA 9L A A N /v 4 € AN N
R T AR EACR

“—/J\

x5 RETAUERARERZEHNHIEE

A (1) (2) (3) (4) (5) (6) (7) (8)
N 0.0270°* | 0.0274™* | 0.00705 | 0.0276™* | -0.300" " | 0.0278™ * |-0.0946"**| -0.290" *
o (0.0126) | (0.0125) | (0.0151) | (0.0127) | (0.144) | (0.0125) | (0.0264) (0. 142)
0.292° "% 0.0418 0.0771
¢ (0.0873) | (0.137) (0. 134)
o 0.393** 0.368*
of join (0. 166) (0.159)
. 0. 00871 - 0. 0244 -0.0170
(0.0218) | (0.0255) (0.0249)
" join 0.0947*~ 0. 0835
(0.0453) (0. 0444)
. 0.0204** | 0.00171 0. 0159
fi (0.00850) | (0.00955) | (0.00988)
f oin 0.0359" ** | 0.0127
(0.00882) | (0.00707)
. —0.0532° " *| =0.0595" * | =0.0593" * *| —0.0529" * *| -0.0454™ * *| —0.0576™ * *| 0. 0464 * *| -0.0668" * *
(0.0139) | (0.0140) | (0.0139) | (0.0140) | (0.0136) | (0.0140) | (0.0135) | (0.0138)
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o 0.0736* ™ [0.0753" * * [0.0779™ ** |0.0734™ * * {0.0690™ * * |0.0568 * * | 0.0502™ * * | 0.0554™ * *
(0.0143) | (0.0142) | (0.0142) | (0.0144) | (0.0146) | (0.0159) | (0.0159) | (0.0158)
0.0109 0.00645 | -0.00484 | 0.0108 0. 0272 -0.0467 | -0.0669 | -0.0832
£ (0.0681) | (0.0675) | (0.0674) | (0.0681) | (0.0686) | (0.0720) | (0.0719) | (0.0721)
L6477 | L7417 | 1851 ™" | 662" | 1.627" " | 1.671°** | 1.554™ " | 1.888" **
o (0. 196) (0. 196) (0.201) (0.199) (0.202) (0. 195) (0.198) (0.205)
0.0311 0. 0336 0. 0250 0. 0224 0.0174 0.0142 0. 00399 -0.0362
for (0.0703) | (0.0697) | (0.0695) | (0.0736) | (0.0744) | (0.0704) | (0.0697) | (0.0735)
—0.616% [ =0.638* **[-0.630" * | -0.614" | -0.644" * | -0.630" * | -0.649" * *| —0.648" * *
“ (0.0713) | (0.0710) | (0.0708) | (0.0715) | (0.0720) | (0.0712) | (0.0711) | (0.0713)
" 0.517* %% [ 0.485" %% | 0.469%** | 0.513"** | 0.521°** | 0.550" ** | 0.515°** | 0.516***
(0.138) (0.138) (0.137) (0.139) (0.139) (0.139) (0.138) (0.137)
0.0198" * ™ 10.0198™ ** |0.0184™ ** [0.0198™ * * |0.0241* ** | 0.00860 | 0.0144" 0. 00574
e (0.00693) | (0.00687) | (0.00687) | (0.00694) | (0.00697) | (0.00834) | (0.00824) | (0.00840)
Constan L2197 [ 1.220% % | 1.214™ " | 1.187" ™ | 1.208™ ™™ | 1.310" ™ | 1.243*** | 1.403* "~
(0.134) (0.133) (0.132) (0. 156) (0. 159) (0.139) (0.133) (0.162)
b X BN Yes Yes Yes Yes Yes Yes Yes Yes
P ) 3R Yes Yes Yes Yes Yes Yes Yes Yes
R’ 0.902 0. 904 0. 905 0.902 0.902 0.903 0. 905 0.908
F %3t 208. 8 204.9 199. 4 200. 8 193.2 202.9 199. 6 178.8
BURIINEED 615 615 615 615 615 615 615 615
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ARG U KA

2. By T, S UL PG 3 T S O A
L3 7 ) 7 M RSO B R , ERE A —A F f
JEo Gt R =AM 41 At =07 BRI
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BT MAC = AT B e, A
B RIS AL o At A Bl ki B AR S
T ARAZ DI REBRAR ,  FEATIURL ™ M A i Jo 9 g o
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Can Regional Integration Enlargement Promote High — quality Development:

A Quasi - natural Experimental Research Based on Practice in the Yangtze River Delta
Cai Xinlei, Fan Conglai, Lin Jian

Abstract: The high — quality development of the regional economy is inseparable from the efficient use of capital
elements. Based on the panel data of 284 prefecture level cities in China from 2003 to 2017, this paper used the gener—
alized synthetic control method and Difference — in — differences method to verify the impact of regional integration en—

largement on the efficiency of capital allocation, taking the two enlargements during the sample period of the "

Yangtze
River Delta Urban Economic Coordination Association Committee" as a quasi — natural experiment. The results showed
that: (1) The enlargement improved the efficiency of regional capital allocation, and the improvement effect increased
with time; (2) the improvement effect of enlargement on the capital allocation efficiency of the new peripheral cities was
less than that of the in —situ central cities; (3) the enlargement improved the capital allocation efficiency of new pe—
ripheral cities in Anhui and Jiangsu, but it had little effect on the new peripheral cities in Zhejiang. This paper further
tested the mechanism of regional integration enlargement to improve the efficiency of capital allocation. It found that en—
largement could improve the efficiency of capital allocation through " Breaking the flow barrier" , " Improving the in—
dustrial division" and " Improving the regional financial level" .

Keywords: Regional integration enlargement; Capital allocation efficiency; Yangtze River Delta; Generalized syn—

thetic control method; Mechanism test
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