2 W F = o

F21% % 1H

(%% 80 #1)
2021 £ 1 A

B X

# X

BETH KU ERTEEFNEE — EFHAA L
B A H M ceeeeeeeeeenenn ..

oA EREE RGN LA G 0 MR TR A

mﬁ%%\L%ﬂ$5%ﬁ%kmﬁl --------- = R ? i
B K. Al RN 56

B AR Wy SEAE A - gjgj_jg
FRER ., FRAF G LR o S # FFHH
AR T R G ? ETHREEE

2R Y AIE N ]
E%%%&Azﬁﬁ%%ka%%%%ﬁﬁ&%?
TJ%% Aﬁ i %EAkF%% ------ F & Hhi4

%;Ei”ﬁﬁré’wﬁ 5 % 0 2 BALH é’ﬁaﬁﬂ/\ffﬁ

F A

x| F

% B 5%

- FBUR

AT EF AE THEEERY A ME—xRE “—F B BN

By B IhHF 5T eeeeennenes ceeeeeeeeen 2L B KGR
Herawmt, mReE®ARSFESLNE O &S EH

eeen . © XM E

A FE SRR EFRIEAE e KEH FIAR

FEXRZFNATHEHALLBRFRXARE B AAR
. . X OH OE B OEH
PR AL 2 AT B R
L B IEAE  eeveevrenrenrenrennennens N R
HEMEEFRSHAMERRENAEBN 2 6 B A,
BER B BEG eeeeneens e F BB

AR

% I
AT -GN

A2 i
2 E3

':J"FJ%

B 1o

113

135

157

181

201

223

241

263
285

309

335

361



China Economic Quarterly
Vol. 21 No. 1
January, 2021

CONTENTS

Papers

Factor Market Integration and the Development of China’s Urban Clusters
—An Analysis Based on Micro-firm Dataset <eseeeeeececececececiceciceceaeeeeee Wei Tang
The Productivity Premium of Big Cities for Service Industry: Mechanism and
Decomposition «=+sesseeseeseesecseeneeaeees Qjangyuan Chen  Feitao Jiang Xiaoping Li
High-speed Railway, Transportation Efficiency and Vertical Disintegration
- Chao i Han Li Limiao Tang
Scale Expansion, “Creative Destruction” and Overcapacity—An Empirical Analysis of
China’s Iron and Steel Firms cececececececececececeeeeeees Honggi Ma  Guangjun Shen
Misallocation, Capacity Utilization and Productivity
seeseeees Jing Hang Kaiming Guo Mengqi Niu
Internet Public Opinion and Corporate Innovation
+ Xuanyu Jiang Lin Zhu Zhihong Yi
Does Corporate Donation Lead to More Tax Aggressiveness?
— An Perspective of Media Supervision Effect -+ Cheng Yuan Yue Li Tao Hu
Can Early-life Health Input Boost Children’s Long-run Cognitive Ability?
ceeceeeees Jia Wu  Guansheng Wu  Biao Li
Gender Preference, Human Capital Formation and Computerization
« Lei Li Changsheng Xu Changqing Liu
The Plutocrat Lists and Re-estimating Wealth Inequality
+ Chuliang Luo  Guogiang Chen
Welfare Analysis of Automobile License Allocation Mechanisms with Budget-Constrained
AQEIts +eevt s sererstistonnetatsuieitont s en i sessesate e st ssnsssesessssoses. Minbo Xu
The Construction of Country Image in the New Framework of China’s Openness
— Empirical Evidence from the Belt and Road Initiative
- Hong Song Changyuan Luo Yaxin Li
Trade Liberalization, Product Life-cycle and Export Product Structure of Chinese Firms
+ Zhuging Liu  Dan Sheng
External Debt Liabilities and Crash Risk in Currency Returns: International Evidence
ceeceeees Jiaging Zhu  Guangzhong Li  Shuyu Gong
Study on Debt FPI Desired Location: A Familiarity Perspective
+ Wei Wang Ling Wang Xinfei Huang Huanpei Qiu
Emission Reduction Effect of Vertical Management Reform in Environmental Regulation
—Evidence from Environmental System Reform in Cities
- Chao Han Xiaolin Sun Jing Li
Resale Price Maintenance and Wholesale Pricing— A Spatial Price Discrimination Model

+ Guangliang Ye Shigiang Wang

1

23

71

93

113

181

201

223

241

263





