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ISR AE N e 25 G AR 97 8 J1 A5 i sh A = B R ) — PP B - BL . AR 35 % (2011) 3£ T 1y 4y
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o7 U B S ) L B, A R B I PR AR B A5 0 — 2D o AR 9 55 45 (2007) B 5T, b5 BURT BR
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% 1A 0 P A2 et 58 B AR P G PRI A k) 5 i) (B R 2 56, 20165 537 45, 2018) 5 5 — J5 T, B T Aiall
I A 8 M LB Bk, AR SR FH A Al B EE AR S AR AR 1k, SR, A Ak B B X IR EEIR
B 5 M 2500 35 A B2 4, AN FH ST IR U B L SR R P T R R BUENA Al 6 AR R
B A (R 50 o A SR AR AL R AU A TR A A Ml A 2 7 0T A B2 ) A ML ) X A 85 3 B I 5
W, PP R s 5 LA Aol 1 58 B IR R JCAIL L, LARAAS 2480 T i AL 0N , T L
it R BRI, 3R TR S B i T LU R, Aol [ A BB 7 R 55, DA T AR I K T BRI
[ 2, WP IR A L ) R P 3 — SR U3 o

2 (4) 50 W BUAR 5 W) IR BTG BRAEA T SCUE A 5, Horh DEF, 38 W BUR 7728 &, fU = Al
RBCR R, 0 R W B R S K A M X, R 3R B BRI . 5K (5) SR AR 36 W B A 2 A
KR W R ) PR BT A 0 AL AR, L R AR R R R RN 5 I B AR S Y 38 B
(TCLxDEF,), PRI U] £, 278 K Joe (5% W 388 4o WP W50 ol - i R 1K 17 R B IR BROK O o R T 45 31
AR AL B WO, FATT ) B 42 )1 A R s R A B iR - 1) ok 37

() A8 i B 55 A 1 B

1. %2 JE 5% W& 1) 36 o 3 B

SRy ey 50 A S B BN, B O B 10 S B R S B 1 BE i AR AR o Lin(2003) M43 T — 4
A BEBEFEE(TCD K B h % Ji RO B4 A o L PRS2 . — D B Rl X ) 2 2R B &5 g o
FE T IZ L U AR T M DX S5 6 77 Mk 2548, 35 1 LB O A 2 i s 2 X g A 7 M 25 4 ) — L
i, Bt 77 b 45 48] 114 33 ol L it AR R AR R AR S R R R ) — A RS A AR (MR R, 20025
Lin, 2009, 2012; Foak FF AR K, 2013) "

AVM,/LM,
TCI, = CDPIL (6)
Horr, AVM,, J2 i W IX ¢ AR T G INE s GDP,, 52 B A 77 BB s LM, 52 Tl gkl A% L, J2 Sl
e NE % TCHRBUR, e i M X 335 75 H: s I 348 4 i e ik 1) 7 B 5

2. IR A B AY 5 BR o B

TCHB A SCHRR F B — B 25 A I PR 05 e 2 B 230K B8 i PR B IR B, 2R 75 55 (201 D) AL H
SRR I 2 5 AR I HE T R T R X B R B e PR BRI 5 2R 2R A5 (2017) B A A AR 2
I 232 R0 Tl A0 (R ) 2 25 o 38 4 3 PR B LTI 25 5 48 400G TR = 55 (2018) 8 — A fL i S BR AR R
IR AR AT . X ISFE bR AEAE 1 ] B2 PR 45 5 G ) 2 B 02 A 2 I R SRV R Y 45 51, i AN
R BRI 253, 110, 2805 & K- | Aiall A 7= BUAR R A= 7= 4 7R 15 335 3 46 8 2 S ) 38095 e
Wi 255 5 (LR S, 2013), AT E LB 22 S 5 0 IR BRI BRAAE o 53 4h, & R B — I 3R 8505
YL 25 B Bk R PR IR PR AR R A 22, T RE = A SRS PR B R BRI, i n, R Rk
B 25 R 3R A D M e PRI R BRSO A, A7 A8 i A PR VA AR 1 [l R, R Ry, A — L R R
AR RN b 2 T A K I T A 2 SRR R A, IR 4, b 5 BRIk A bRt 23 s A 3L, T
AN S e X T A S YLy A L, NI =5 A T IREEIA AR s R, X T A TS e W 4R A W A A
RAG IR 858 3 BEASCR A [

T AR S A R A T UM A IR BEIR AT Sy, R UL, E S8 bR 5 B 1T, 4 5 FH RE 08 R AE UM BR
BR AT AR bR . S5 C AU LB, K2R T PR ORI LR T BOR 5240 HE VS 2% AT B
SR B BB R B A BB B84 (Levinson, 1996; #7163 42 %, 2008; T &4, 2010; 1
#F,2013; 7k4E, 2016)VE N BUM IS G BE A2 ACHE Ao (H B T 45 $8 05 2 00 51 T 0K 90 BOUN P45 76 22
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P14 e — R A T, M L 20 T BOORF R B TR BRI 4 50 (BRPE— 45, 2018) o WA SCIY S S, 3 3o A A
R R SR AR A5 O B 25 A I WL BURN R B iR B 2R A fe Bk, LA, 1 %6, &8
B 08 500 AT AR AR AL 385 JLUR, SRS R AR A5 B SR )5, 0 8 & T R AR 5w, AR A5 FE A
B VEAT AL, 2 145 2 IR BT 1A B LR A48 8

3. AL A5 8 1) 8 s 328 B

(DA A AERE T B BREE B (s0e) o R T KB ML 1, 28 B A Al A hy i Aol 11 A
B B e bR o B AR AT Al 2 R [ A ) R B T A 5 kR R s 1 R A
FE I3, 0 T S EE SR 98, Dl ST B Tl Ak DA R ] B A5 O T A, o e R T T A S kR
A o SR, T T A0 AR IE SR BE AR T SR K, 57 gl SR A, 35 o 1 55 8l ) B A L R AS il il 1) 9%
R SRS AE AR VC I, & 5 Tl AN A5 24 B v [ 28 5 09 E A 34 (BAsal o AR, 2013), E T
bl X DA T 3 2 55 1 O 3T kSR Ok, 8 SR A B KA P FAE Al AR 2 A & Hh itk A ER Tl
Pk, PR, T UM 2 B, 8 Al A AR AR Se & Tolk . Hy e mT R, A Al 2 R S
Jiti 22 Ak s 1Y) T ELAMOUL 2 44, AH EERAAT Aol , ORGSR AT T L P,
U B 2 e i s 3 75 HL 2 38 B 25 P e 22 1) LU B O SRR B AR, IR 0%l A sl A 2 i
FEAR S, AL At B R 23 1 AL, BN U S e A el ke STt s 2 5 Y EL AR A B K
[ NI S = e S o A N A 0 Sy N1 R < ES S|y A % 7 el = A R i = e
2016; PR R AE, 2018) o PRItk e B[ R [ 4 I il i ™= B 45 Tl s = {EL %) B AR il A
AT TR BE R AR AR, U A 4l X PR A B A 5 0 A 17

(2) W0 B A 7 P FE AR B (def) o MR FRIE S04 vl 0, 75 15 o A 38 Je s 25 F il il =
FI 2R RE T, T30 28 Al AS AN TG Ay B 4 AR A, 30 75 2 B AR U, AT 3 Bl b 7 SBOURF 1) 0%
BOBCA D S BN, 3E I B0 B K 2B b, Bl R K, iy B
FERAT WA S T IREE IR B D, T R BOATE R A L o PRI, SR FH W B0 H 5 0 BB A ) 25 26
i GDP 114 L 3 ke i 55 I B 7 (SR AE, 2016), TR HG BRI 14 B A 52 06 4 171

4. PR AR A LY

U R TEW B (rgdp) o MG FRBE 12 2670 P 48 (1 40 BT, BRBEI6 B4 32 3 4 5 & 8 B BE Y 52
i (ke SO A6, 20105 5KAE, 2016) 0 762 5F K R AKT-HAIRET, AMTTHE NG v e 3 K, i 55 Ak IR B8 3R
B M R BRI A B — S R E, MRS Z R AMTE 20 26E, Wik, 51 AANY GDP K
H R IO AR i & e B BOW SR BE IR B 52 o W B0 A (fdec) o FR A SCHRZE A vh i i < v ] =X
b7 BUR 58 4 U8, W BUA AU 2 W IR B I6 B BB R R 22— i, MR R R AT 45 (2012) % it
BT AL B T8 AR 1 43 288, 2 B BB ) = B 8 A (8 AR SRS /A8 283 ) AR kg WoF IR 43 ALY B
Fa b5, BIE A R 1, B 384 (geom) o [FIRE, AR5 v 1 X 7 BORT 56 S M8 U8 w] 60, 1 7 BURS 5%
R, 2 FEOARIR MG . T O AR B A4 A3 SEBR A FH A1 i B 4 3 9 ok i 2 BURE
TE A AR B (SR A4, 20075 12) SCHH, 2012), 5 R, A0 R B 345 0% AT RE A7 A 75 Yl b e fi g iy 7, B
WU T, BUS % AR bR (ggrowth) . T A WIFFEINN, X 28 U S0 38 SR A2 4 b 7 BURF 80 F
REAZ S B T AU, BF b7 T IRBE AR P R A, 854k T My BB AR v, MOni T M X
B FRES R (TSGR 4, 2014), 2RI = % (2018) £ GDP 34 K RAF Ry e 3 SR b, BB T
WA . A RIPRFR (epublic) o 28 RIRIFRIE “BUF —i % —4t 47 Z oo ia i AR 54
FRAAR Z P ) EE B R A, B WS A B A AR IR AR R SR BB 5 A AU A Bl by BURF AT 1Y

O BRT R B AR SR B, s T s 3 IR B 42 o R A R 8L
@ CARFFCE BN M85 BN SRk 22 45 P )AL &, =5 R B AR & W) RO AR Sk, A SCHE 4% ) A8 B i U A 17 — 5 PR AL BT I 427
e 10 -
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BRI OB ELSTAE, 2013; T SCHAE, 2014) o MRS O A BF5E, B R0k F BB LU BB HEA T4
E AL AL P IS VE S B2 AR OR IR SR 1Y BE 48 4w, BEIG WU 1E . 388 ) (poll) . CLA 5T
FH, PR 6 P Y b 0 P 5 o e R OO0 2 VDA O, PR T G A ™ E Y B X, AT S LR B
JUEET A P A, 33X AT R (R M R R IR B IR BE (LA, 2013), 2R SO2 HECE 5 GDP 1Y
F SR N R EE TR ) 1 FE bR, BRSO R 0E o 7k 548 (strw) o A BFSER, P2 S5 49 5 50
BEiA HOE ARG, 55 ol o bR 2 W) 7 SR B IA B A B 22, DR, B U LA T R BOR IE,
FHES b 38 i 5 55 =7 e 34 2 LRl et 7™ b 548 o 28 B I ORE BE (open) » & BFFEIA
Sy, B BEFR ] 0 28 5 5ORE B R R, W] RN R T IR A 3L, TR Dy BR  % M 26 1 kR 1 A
A A] 8 R3E Ao A 7 R D BEIRIE AR 22 T e HE O™ E A 7 S Y (2R 22 45, 2014), TRLIIL, A
SCHEHGHE 18R 5 RV GDP I HEE R B R 48 U T OB B, B U R

5. B R U5 i

AR SCIIAEA R 1997—2016 4F 30 ™48 G 1 X 1) I AR B4 o 4% 78 12 J 0 £ 48 R JR T CCER 42
U 4 Al ECE AR (P E G AR ) P EIR B G AR ) (P E AR AE A ) (h E Tl & 5
GRS ) (P E BB IR G TR 5 ) L B A B G AR % o T W A 48 A B R 3E hy 1997 AR fy
o R T W A 51 1 45705 A AR PR B T 25 R, LS AT DL, A SR g A7 7 o A Im) A, IR, 7R 5K
UERS 30 30 43 Y3047 T B (AL B

L KRIESE RS

(—) FE M1

AR T PR SEG PR G 45 KOV O i R R A SR E [T A 25 2R B (1) A E (2) 2R
OLSAfit, nT LA B, K e i (TCD il 22 B AE 10% 1Y F ek 3808 B, 0028 JI B A 5 B
PO o e R A A A ) 2 4 T AT DA — s AR R i U 3 T 2 R DA S XA T4 R A
HRAERYFZ R o 51 (3) LAAS A 8 8 8RR B BEAT Al T, 25 2R W7, A LG OLS Y45 2R, A JRe f s 1) Al
T RBUEM AR E B RIE, 51 (4) WHE— 25 A 19 A 52 BB ) REAE ) 4F B2 10048 &, 25 18 B,
e JE t s B A T ZR BT AR D IEAHR 35 o 75 I BB B R AT RE X 45 R AR, 51 (5) R (6) K
FHREHLAL R T AT Al 3, W1 LAE A e Ji s ) Al T 2 808 B, (HR R 3 o L8 4% 4 1
AR B AG T 45 R R LU B, AR A T RO R R AE TR BRI BBl . DL AT AR
R AN T A 07 5 A AR ) A A R A T [ e ) ) R, Ay G, AR SO 6 T R AT RE AR 4 A AR A
AL AT A

x1 BEEMEER

(1)oLS (2)oLs (3)FE (4)FE+YEAR (5)RE (6)RE+YEAR
TCI -0.066""(~8.26) | —0.019'(-1.76) 0.002(0.15) 0.008(0.65) -0.007(-0.62) | —0.001(-0.01)
O 0.356™(19.84) | —1.656'(—1.94) 0.848(1.08) 1.484°(1.67) 0.061(0.08) 0.331(0.39)
N 600 600 600 600 600 600
R 0.102 0.306 0.067 0.173 0.057 0.159

TE: T AR FORAE 10%.5% Fl 1% AKOF L WA, 55 ¢, TRER,

(Z)WEPEAR B
HEVE [ T ARG A5 R, AN 18 A A TR ) A TH A5 R AN KSR I 9T IR . AR SCHY N
R T EORIE T = AT B, DLEOR PR A0 D T Sl 1) 2 e A8 b, LA B S e iy 2
e 11
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JEE IS A 48 2R AR BE b FLAT P A s RO, PR BEIR IO R R BT PR A, A T4 ) 22
TR, 3 AT RE S o b 07 BORT S0 L AT 119 24 J s 26 45, 3 e 1) AT SR [ A, e ), BB B [
FFRIE TG Y AR EL 28173 7" 08, A 119 Tl L A A i T s ) 8 A W] R 28, 81 3 BURF AN 5 A B A2
o0 R R S s B, AT REAE TR 5t T 8 i )L, SR BRI VA B I R AR 2, A A SCE 2 1B I
T EA SCHERE R AR R H SO R ) 2 g T A T

SR TR PN A T A T 45 R AR, AR SCR U SR S, TSR i R A Y I S 0
VR0 FEAR B 1) T AR LEZAG T 45 55 JLUR, i o 51 S A A8 iV D S Jo i 1) T LR o
DR N AR T R, 225 OB T AR SR (2013) DL K2 AN A W 2 (2017) % 2 Ji g g T 5L 7% 5 1 2B
P, e B 52 U 3 f B R R S T B i S L A DA R S Y S A TR AR

TE W) S, A%l DAY BOR B AR B0 (TCD 532 DX D b 9 3 Tl (I S & e R A O,
PRIk, B Tl A JR o >4 300 R i 5 45 A — A T e TR AR i (HRORUT AR B, 2013) 0 & [ 4
1, D T S B S, RS S B T e A R B A R e 0k T S e e e A . 7R T
Ml AR e e Jr S 1 S it ELAT RIS S I Y2 DA 1964 AETT IR 1 < =2t v, O Tl A Ry 1 4
ST R TR R LS B E 25 K BTIE Y 2B R I H 1964 AR TE [ Hh P AR 4
DX 13 A48 (T L AR X #E4T 89— 3 DL DA i 5 SRR A MRS (1 97 R . Tl R 5 e A i3
T BE . Ji 2 = A TARTHR]” , BEA B4 2 052 4278, A N1 i) ik 400 277, % HE T 1100 4>
AEBLIUH , X 2 IR 2 5 B R R TR H 7 A 1 ORI A 52 e (Boak T FIAR R, 2013).

T B A A, = R A4 P — R I IR L 320 B DX 1) D AR R ) = TE By
2o 60 AR AP [ A U 32 Bk B RIS [ A I 5 T X, R ] — e ik A R = AR
PO Y Ml 5, ARV | R D1 A R R T A T AR R o PR, A R A2
W RS A O BB B BOR B B (TCD 9 T HAZ B RN AT g . ARIE BRI FIAR %R (2013)
Xof 8 A2l b LI B ) S S, BVl DA 2 B T R L R A R RV R R AR I 2
P14 i L o M D v T T SR el R 00 B 5 3 DX A8 2 S T S 2 P M ) i B

BRI Z A, 75 =2t e i 40, 3 i o AR G A5 07 0K 3R R A E T R R B A, 0L L
TE R T I 58 Tl HE RS JRy o BT IR 9 28 Tolk Bt g 0 B — 107 0 R = B
Pl A Jey s e DAEE Tl ol o ARHE SR AR I I8 Tl S i, HCIEAS BT 28 Tk 3 o AR 4l
b i 3 A T B A SR R O, T U E H e [ A S TSR 120 AN, 20 A fE 27
(X T, HA g 95 A, BLRRTT 14 S5 T A48 skl 25 4> BB A4 (X D Tl
14952 ol 3k i B, 5 ol B 8 B e 22 i b DRI TR 31 13 A, O I Rl g 4 9 A4S, 35
MRS T AF H X A5 7 A, X B3 DX A T 2 it i I = 23 R P, 7 24 I A A o T 34
T, R T A TR S S 55 T A I T M DX I VR AR S AT R T B, )T AR X AT
20, SR SO DAL T AR N — R B D, B T B R AR R
VPR IR B T R4

F 2 T A AL B A THAE S R B (1) e BCH AR B PR R O T — SR IR S
ARG TR AR R EAT 2SLS A7, nT LA, R R s (TCD B F R 8O0 1, (HA 3. 511 (2)
— 2R T AT i AL S — A D A% R TR AR R AT 2SLS AT, T LATE Y, R AN B4 A
TRBON I, Hilid T 10% 150 & VER R, i W — 5 Vil AR R, A J s X 3R 552 3 B ) 52
W] i G Y 8, (ELIZ 4 RATS AN B8 S35 0 e, B0 (3) 1A B 32 -t e LI B9 0 58 T i b B

@ IRTR0E RSB BT a2, FHE.
¢ 12 o
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F 7 AR D e doms (9 0 A2 TR AR, 2SS Al THAE R R 7R, 550 (1) FIF () AR L, A 8 s 9 it 3
BB AU 40, T L2 25 MK Pl B AR, 1 1% B9 S YA G, 1 B i A
Az TR AR T A A P A R, i TR O Xk R IE TR B AR SE R AS B T A AR U, AT S AR SCRY B E
T, i — 22 BB T BRAEAE 1Y S U7 22 ()R, 91 (4) % T GMM A, Al 45 2R 541 (3) FEA — 3,
XYL TR B —E R E Y IR, 755 28 B9 SRR 36 T, LAS (3) B A TR LA Dy L e

x2 MEMMGITER

(DTCHRESHES | QAR ARRE | GIWMMET R (HPIHMET R WO
TR SERTHAR | S 251 wigy oy | O FIIEATA
TCI —0.018(~1.38) ~0.022°(-1.71) ~1.0117(-2.69) -1.019™(-2.77) —0.008(~0.82)
distance -0.001(-1.29)
counts 0.022(1.06)
redp ~0.429"(-2.04) ~0.406'(~1.93) -3.8917(-2.18) ~3.958"(-2.06) -0.042(0.24)
rgdp2 0.020°(1.87) 0.019°(1.76) 0.1817(2.15) 0.1847(2.03) 0.001(0.05)
fdec ~0.192"'(-3.38) ~0.196"'(-3.46) ~1.040"'(-2.78) —1.038"(-2.84) -0.308""(-6.20)
gcom ~0.004"(-2.54) —0.004""(-2.58) -0.016"(-2.22) —0.016™"(-2.78) ~0.007""(~5.00)
ggrowth —0.0037'(-2.58) —0.0037(-2.49) —0.0197(-2.06) —0.0197(-2.06) —0.001(~1.16)
epublic 0.003(0.67) 0.003(0.66) 0.019(0.96) 0.020(0.85) 0.001(0.04)
poll 0.009(0.83) 0.008(0.80) 0.057(1.26) 0.055(1.45) 0.012(1.30)
stru 0.05177(3.42) 0.05277(3.53) 0.4187(2.85) 0.4207"(3.03) 0.0397(3.08)
open -0.016(~1.31) ~0.016(~1.38) -0.150"(-2.21) -0.1517(-2.53) -0.028"(-2.37)
_cons ~1.882'(~1.81) ~1.752'(~1.69) 22.506"(2.29) 22.829"(2.18) 0.037(0.04)
R 0.301 0.301 0.598 0.598 0.428
N 540 540 600 600 600

TR AR BIFIRAE 10%.5% Fl 1% KV i WA, 5 h «fl, TRER.

5 (5) it — % T RAZ B S A PEFEAT R 9 . 2 7% 9 25 R AR5 (2017) 1) 1~ g A el 0
J5 A g TR AR B S A, AT 25 Rk, TR A 8 52 W b B S B 7 (distance) T2 T
b S 3t K0 H (counts) 14 28 BRI 0o (38 PEAGL 96,y w156 D308 B9 T R AR o SR AP A PR A5 1.
b, MAHSE R BB A 3ok, e T R AR B2 5 B, A7 i i BE R Rl L

PAB (3) Bl 145 RAE D B, o3 B 2 ) 22 1 9 Al T H 4 2R . 1 e, MY GDP R R T
AT RARR, —RITRBOA T, IR BONIE, B 5% 09 8 E R, LR & 255K
VAR, PREEIR B B U TR AR T R S, RITE 2 T A R OK BRI, PR B K F B 5 BE
H AU R RN B 32 5, PRIEA BLZ W5 o X Rh R B B 5 e in U, S ia B A AR
LRSI W B A (fdec) YA 2 K 35 0 1, U W IV 80 SR 38 8 vy, A8 R 36
BRI, 4 R 5 E AW — B (54, 2016) . BUN 384 (geom) Al 11 FR K. 25 0 1, 3L W]
W77 BUR 52 4 A T I E6 B, 1245 R 5 B U — B0 BBT% AR5 (ggrowdh) MG 1 2 B0
F O, UL 07 BUR X T 2855 25 A8 b 9 18 SK il S A F) T IR 6 B, 245 2R 5 9K =55 (2018)
MR IE— 8o N ARIMREVRK (epublic) WAk R BON IE, (HR G 1o I 28 PEAG 5, Ui WA [ H A28 Ak
PRORVRSROA PR I6 B A/ LSS, A WF 5 W Rk B, RS 2 AR PR VR SR 23 02 3t J7 BUR A AR 5
Z RPN, (R B AR S BT (F SO AR, 2014), A AR F B I6 B I 15 AGA 555 . M 5%
J& 71 (poll) WY Al Z O 1, (E AR T8 5 S 25 A 56, 106 P P58 T 0 o B I3 3 B £ i AL ol o R
T, TR R A ARFMRVRR A A THEE RIS — By, P PR g B 384 0 3 AR i o AR FR AR

e 13
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VPR — A RAE o 7 M A58 Csora) BT T 20 B0 38 O 1E, B P lb 2544 B9 DL AL A R T 388536
. 20 TT R (open) BYA T R EOR 2 J B, UERA 28 55 I 00 3 15 1 3R 85 16 B A A,
JE A AT RE IR T [ AR M 1A BERIH AR 2 | 19 Qe HRO™ JE A0 ah (BRI 2245, 2014) .

(=) I

AR L P A Ak PR 45 2R TR, R S S A TR B A T4 R B A B, N, AR
NS AR AR PR A 96 LA TR AS S A T AR 5 (14 2SLS A TS 70 Ay e

1. DR A P AG 35

B R B 1 2% 1 XY 5K B L 7 ol 25 R R R R B B A A 22 S, T Ik ] B 23 5 Wi B AR 5L
FEH AR B AR AR P . D it & IR b [ G 47 5 ) 930 20 D7 3k, R B B 23 DR AR o R P S X
AT REAAG T, 2R3 RN (D) 2 (3) 4Rk T M XA AETHAS R o DA fmes ) Al 3 R Kok
B, RE A WAL T RO MM —E 1 28 57, (B B35 0 0, SERTRCATT &, A SCRY B IR BE7E
25 3 DX BT B, BRIV HB X ) R R M2 1 T E A DI, FEBR IR BT R 5

®3 MXFEEREERGITSER

(4 ()i (37 (4)2008 é;ﬁﬂ{ (s‘ﬁﬁﬂlﬁf{lé (6)2013 %%E’ (7)%?%‘54?@5 (8)%\%*44‘
FENLFE | RN, Fiff KRR I
TCI -1.908™" —0.452"" —-0.110"" -1.166" -1.082" -1.023™" -1.098™ -1.186"
(—2.908) | (-4.489) | (-3.361) (-2.462) (-2.551) (=2.613) (—2.430) (-2.347)
dum2008 -1.384" -0.201" —-1.423"
(=2.181) (-1.821) (-2.133)
dum2008_TCI -0.576" -0.578"
(-2.138) (-2.110)
dum2013 0.128 0.700 0.101
(1.060) (1.608) (0.382)
dum2013_TCI -0.297 -0.012
(-1.625) (-0.103)
AR b= 2 b= b= 2 b= b= 2
W -13.216 ~4.485 2.798 24.849" 35.706™ 23.441" 28.045" 36.854"
(-1.387) | (-1.420) (1.663) (2.211) (2.191) (2.210) (2.075) (2.071)
R 0.774 0.624 0.383 0.600 0.644 0.601 0.611 0.646
220 160 220 600 600 600 600 600

2. I [ R A P AG 56

% & F) 2008 A Al FEHLF XTI BEIE B A2 . G F KL T el LB 5k B, 2008 4F 4
Al fE LR 2 5, IR IR B0 M D = R R Bk A T B AR b, R BT LAtk 1 it R A
B E BN i Tl VS e YRR PR R A A I H = R A SRR Y D R REE TR T
PRAE 28 55 G, Ty ORI FH 45 o 9 DRI 3 I R 8%, LAPRIE 48 55 R, L il PR 85 3R B A5 44
SN HORIE 22— ik, AR SCH] A 2008 A5 4 il fE ALY K 4DLAR HE R R K — A IR BRI B Y
S, AR M, B 2008 4F Z BT E A 0, 2008 4F 2 J5 I E N 1. BIS UM TF REC T, & g4
AfEHL 2 FEOABR N 2 o TEILEERE b, S — 20 5] A G RlE LI AR 5t 5 & Jié ik ms (9 3¢ B0,
AR 53 4 il i AL 35 5 350 T e A Ak ke BR B IR B s e o B T Oy £, TR PR A il fE ML

© AR FEAI B o) g 2008 4 2 AT JE PIANI B AT Al v, B TH45 R 5 O 8 R A — 2.
e 14 -
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Jei, T B Lk 28 0 B AU, iy BUR T BE SR OB — % 1 R A

[FIAE, 2013 4F 42 [ A )™ 5 119 55 g K A A AT R0 DG 3 PR BE 75 e [n) |, DA T PTG 45 8 2R 45
RHINGR, W51 F K 2 i vl DU, Tolk Vs G 535 B 08 A B Sy Lo, b T BB & T %5 5
FAF R IRBEIE BN . P, 51 A 2013 4P 55 55 F X — MR LR i . HLARHE, HF 2013 4R Z [T E
70,2013 FFZJF W E N 1. BTG REBONIE, & &% 3 FARE I TSR, Fr it
filh b, AT — 20 5] A S5 s 55 1R M AR 6 55 % R RO 1% 32 B0, LU 55 s S R S 0K J R g
AR AT PR BE T B S o B T O E, T DR R 55 g T R T AR A by IBORT R B N A LA
DR300 J Jre w3 R T IR B iR 3L

23 e T RIS AR M A T 25 SR . FL g (4) 78 B B Y SEAE BT A 2008 44 Rl AE AL
FEFAAE 2t (dum2008), AJ LA 9IS T 22 5000 355, 150 W] 4 il A ML = 2 X6 PR 58 v 3 O 1 T
phti o A O DTSRI B IR it R N R AR A A BT A i, (H SRR SR X AR A R B Y
SEPRFCR AN, 51 (5) i —25 51 AL Rl fE LA R K 19 38 5 351 (dum2008_TCI), 25 5 0] W, %
T AL T R A o 1, A B T, U0WITE G Rl ALY phii T, b O S5 A S ATLR B
B0 1) JEE R W, (A5 PR R B[R] R SR M 1 (6) I Ji A AR AR Y Al L, in A 2013 4R 5
S5 R AU B (dum2013), MAKTTEE SRR A, H R BOR I o 2 VR 50, 150 W] 25 55 5 00 X0 PR 880
PR E AL 55 o BE— 20 M, 81 (7) 51 A S5 5 3500 R R SR (9 38 LI (dum?2013_TCI), HoAki 1145
oA S 2, U ] B i S 0T R K 1% o 0N, DT X PR R A R P AR S e . B (8) itk — 25
W5 4 Bl e AL 1 0 25 5 2 ] s A SR A 25 SR % B, 4 il S L 2 ) 2 i 4T 8K 3o £
T 25 58 A0 B S2 M TD AR AN (355, DT 40 ) 428 5% 0 o) B 05 3 ML ) 52 Wi S8 1 A 5 < 0 BR B3
PR SE o [R]RE, 28 0% S 3 ok o ok B 55 3 L ) 52 Wi A, P R K T PR S 7 30 ok A R R
Xof PR I B R

3. AR FRAE A 0 AR M A 0

DL b SEUEZE B DL AR TR BEE A 18 By IR BTG B0 B i AR AR, 5 SR B IR IR PR A A AT
FER KA 5 Bk, #F — 20 2R A b Oy B DRk F AN AT BRI 7 40 HE TS 9% AT BUG $1 280 SR IR N IR
BRI PRI 35 P 0T S8 S5 8 XoF I R 5 i) P58 3 3 A A A Pk 2R A T ST A 3

Fo 4 M Tk B R PR EE TG BRAR M R e A A TH S . 5 (1) 251 (4) 430 LA M T B R
FLANAT ORI 55 88 HE TS 2 AT BOAL T 58RI O N 53 BV R B e R AR e, A5 R AT UL, R R
(TCD BYAS T R B0 8 35 R 67, SR T AR SCHYBIS B UL, U8 I3 75 FL S P 34 0 2 8 R s 1 i 1
T M AL LA T BOR S I B, AT HETS % 0O, S 80T UG S T DL AR B AR
AR X250 S O AR ML S — 800, O A BB 38 E i SRS IE B (T3 5
45 2017), FREEHLH okl < Ak 58 2477 (Wang £, 2003; OECD, 2006; Wang F11 Jin, 2007; ZE
45,2011 ALHFAE, 2013; 548, 2016) o i — 20, AR TH R B0 K/INAT LR 3, K Ji 5 s X by B
PRVE AT B T 55 2R B XHE S /0N, X AT AL 57 28 7 )V FH 2R 304 WH(E e Ko X 1A
AR R R iKW T A B IR B 45 Ak B I AT S R, R e R N E R 25 5 X RN 22
Jir DR AT R A2, A8 3 T L RO 3 i e B A ] T by BORM PR R R B, B TRz B
U B PR BT 36 EEL R, A1 N 25 B — ST B IR BT TR BN AT ORI EE o 4R 1T X T 336 26 7% 0L A
A7, G (g ) BORF AR ME WEBF, b 77 BURF A AN 23 58 A AT, DTSt A4 8 0 335 9 LU B AR 4 &
5 X HE V5 B R T AL T A S A TR R X — 5510 5 T A UFR R —B0W, AR (2013) IS
B, JUT- A U S 45 b 7 FR 08 37 7% BE A5 A8 S50 Hh o535 24 b PR 05 ok, LT PR 2 by B R AT
F1BEAN , IR ST 1 W — 4K 30

e 15
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F4 MEREREGREERLIENMEITER
(D HEIME | QFEGZE | GITBULT] | (WIFRAR | (OHFEEEIR | (6) Tk Is YR | (7) Tolki5 Yiin s
PRXTEL XHE ESLR0E Y bIE BORMBIXIEL | VRBEBOA | BB
TCI -1.560" -5.205" —7.342" —5.289"™ -9.509 —6.359 —0.148’
(-2.210) (=2.600) (-2.634) (=2.690) (~1.035) (~1.898) (~1.665)
WO 40.335" 97.550" 171.660" 114.782” 392.689 163.545 2.878
(2.107) (1.863) (2.355) (2.232) (0.977) (1.632) (1.082)
R 0.574 0.624 0.683 0.629 0.544 0.671 0.661
N 426 600 600 600 420 570 570

B (5) 0 LLFR S5 36 BB SV O B R AL i, Al 2 R R AL, S SR A T R B B,
AR I VA B o AR b PR A A )R] AL, R BRI LR BB ST D AR AL AR
3+ ST B RE Al A B 4R L Tl 3 e PRI PR B R A B i = (R I B AR B R
G b T B0 R i TS0 S U 8 B T R P T A A Ml I R 28 IR 55 G, TS TR B
75 G GBI P 45, 2014) o ELIR I ARG IT H i R85 10 B0 SR L BIlTE 50% DL B th T &
R S T 3 e Tl A 5 45 K ok PR IR B AR R, DR, SRR GE T R AT RE S %
T Z AN 35 19 A o S, 310 (6) SR T Tl 75 G P35 BEABE A h Wi e A ik AT AL 1T, &5
SRR UL, e s B Al 2R R 3 B, AT SRR T A SCRY BRI R . 81 (7) 7E— 25 LA T S G
PEI6 PR GE o5 W B Y O A O i R A i, DA ok S WRIRIFIR B A o WA E SRR,
P i T 2R RO S 3 D B, BRI T A A Y e R B S B T PRI A R il X —
RSERRE TRl 0 PR IR FAS R B AR (1 55 FI 5K 2=, 2007) o d 5 DL b PREE IR B R o3 A el
PLA B, FH BT E A 05T, AR SO R0 B4 2 132 0 A B8 S 4 1

VU )AL A 36

AR RS 53t mT R, A JR O 5 i B 3 B P AL A Aol B A= BE T D 2 A SO AIL
AL B2 7 O 2 B 2 AL o A, AS/NT K M 2 30 Al AT SR AR 360 o5 Hh, AR T SC o
Al i, Aolk (3 2R BE Ty AL AR B 32 2 DL A Al A D BE SRR b, DR, ZEAS /N R 2R Rk rh, .
IR A A Al 2 A Al B A= RE T HLH AT BB

5 ety T AL 6 B Al THAE A . Hrp g (1) 2R A 18] 2 R0 B ) 2 (2) #E AT SEUEAG T, W]
LA B, FEA Al (soe) Ak T 28 50 5 25 0 0, 445 G B2 T30, 3k 1 P A ol B B BOK 19 L IX
FERR IR BRI, 5 SO B0 IR 9 2250 3 AT o 51 (2) 238 3 (3) A Aialb AL 4 2%
L BEAT BOAL I, 25 R E A A A TR] AL, SR T TR s 5 LA A ol 5 B I A i i — 3R A O G
T HAS R, PEAT 2SLS flit, S5 2R AT UL, K B St 5 [ A Al S JLIT(TCT _soe) A i+ R B it 1
1% B9 235 VEAS 56 HL oW 5, IS8 IE 1A SCHY BIE AR UG, B A Al A S K Ji s 1) 3 2 SOl L
] X PRBE G B A TSR o AR U, T A DI B A S et 2 e i A ol — TROUL L
PR T R85 B, [ 45 BR800 BEKF- 35 4k o [RIREHL, 51 (3) A5 (4) 53 551 0 W BOR 7 i — HL i #E 47
SCUEAG S o 51 (3) 2R FH 18] 5 S8 A B 68 30 (4) FEAT SEUEAG 115 A BL, W LR 7 (def) A 3 22 250
F O, A5G R TR, 0 0 R ™ R A B IX, O R T PR IR R, 3X 5 SR B A Y
LR F IR B (4) 2 xE 2 (5) W B 7 A ML e RO E A7 A T, % B 3 A AR P )
A, SR T e R A 5 D BB A~ A L ARy i i — 000 U O T R AR, AT 2SLS A, 45 2R i)
UL, 2 i d s 55 W B 5 S LI (TCH def) il TH R BGE T T 5% B35 PEAG 6 ELA 67, DA 36 3iE
T BB, BV s A D i J I 4 B 2 WAL ) X BRI B A TR BRI, 5B A
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) e S 2 T8 3o W IR ok — WL AR T BB IR B, GRS BRBEIA BK AN 2 o B I8 [E A
Al AN R 7 P A B 8] T BE A7 A AR EL S0, 510 (5) ik — 2R P HIL A A ) — B R Ay 5
HEAG T, NG RRT, &R S 5 A Al 52 B I0UFN 2 J f w5 W0 B0 7 22 B AR Al 1 R 508y
835 B, SR T AR SO B AR, Ul W 1A i AR S e FR S ) SROULATL 0 0 I B s 5 4 D K
R % 14 7 WRATL ) 250 08 BRI 06 BEAZAE AL AL o [T IR, e s | I A i ol A s 57 2 S 30T
A5 R 75 & P U, WA A8 BAT — R IRk

RS NAREMBITER

(WEFL | QEGSEHERN | QMBURT | (DM BRI © Iﬂﬁf MHE% i
FRFHLHIR
soe -0.230""(=6.11) -0.93377(-2.93) -0.782""(=3.73)
TCI soe —0.4607(-2.19) ~0.365""(-2.65)
def —0.452'(=1.91) —3.374'(~1.65) ~0.426'(~1.86)
TCI def -1.8737(-2.14) -0.317(-1.56)
TCI —0.3407(-2.15) ~0.404"(-2.08) -0.223"(-2.15)
AR b= = 2 = b=
W -0.897(-1.03) ~4.707"(-2.08) —2.458"(-2.87) -2.787(-1.12) -2.977(~1.52)
R 0.344 0.260 0.343 0.303 0.363
N 600 540 600 540 480

RUAE FIRSSIESS R © ARG 3 SORe 1 HLE R L, (EIX FUR S — 20, JRATT S AR E 1 J2: A i
A3 188 3t AT A b R0 SRR AL )Xo B 35 06 A% A 7 A A e SO PR R e, DA T BE S A 1 B
R R 7R o i, TG B B AL R O S R A T i BILAS T 1Y 6 MR

6 i T P AL X PR I R B A A T2 2R . 81 (1) DA 5 PR BRI 2 MU S BR B R
PR EE AR AR, A HE5 A I, EA L ALE (TCI_soe) MM BUAR FHLHI (TCI_def) Al 1+ R &Y
AN, LR S | A ol A0 IV SBRR ) S I R T e A B, U B A R S Xl T
PEIRSEIE M 5 BRI B 55 , I 45 2R 5 BT SCHR IR BT RV A 56 v ) BIF S e B AR — B .
F1(2) 3 (5) 053 53 LAHETS 9% A7 BAR T 205  ER AR B3 A Tl 95 e U6 BE 1 BT AR S 3R 5836 B AY
JFEAE AR, 25 A A B, A Al AL A RS O AL 9 T 2R M e = O A, it — 2P
A A Ml FUF B 5 2 A2 T G 2 ) P 3 B ) R AL o R A e e A A b A O BB i
FHHETS SR AR WS A %75 G B AT BUAR S8 6 R AR B AR T 75 B JRR PR B B AR
Ao FC6) WL 5 G P BB BE b b 0 oW 52 52 e PR S5 0 BR A RIS ) LR B, AT Al
L 000 B AL B AG T 28 B0 35 0 0, SR BRI IR, i — 20 U ) R s e i e A
M NS B i A 3 P A PR IR R R AR T L

Fo HHENGIXNFRTEERRENMGITER

(DT PR R ()T ext (A TELAL ST (GIFREAG | )T 5 YR EL | (6) Tl 5 Y IR
TR EJURIE XHEL B [l S|
TCI soe 0.544(0.64) —2.2677(=3.76) | —3.8907"(-3.66) | —2.328"°(-4.27) | -1.2337(-2.01) -0.072"(~1.69)
TCI def | —2.636(~1.35) | —4.099"(-4.62) | —3.831"(-2.45) | —3.529""(-4.39) | -3.209""(-4.24) —0.0847"(-2.11)
TCI -0.001(-0.01) —0.850°(—1.88) | —2.3437°(-2.94) | —-1.2047(-2.94) —0.438(-0.98) —0.042(—1.08)
soe -1.934(-1.61) | —5.0117°(-5.46) | —6.469"(-4.00) | —4.454""(-536) | -2.5447"(-2.61) —0.083(-1.05)
def —9.450(~1.38) | —8.077"(-2.58) | —5.444(-0.98) | -5.029'(-1.77) | -9.5837"(-3.61) | -0.747"(-2.79)
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ke HENHIXIMRARESREMMGITESER
(1) 5 PR By TTE— (A TEALT (DILRN B (S)Iﬂk“?’?;{%%ié‘fi (6) Tl ¥5 e A 2
ESSRS ESER0E XK BegExtEk PR BL
P AR b 2 2 = 2 P 2
O 15.372(0.88) -36.7377(-4.29) | —17.998(-1.19) | —18.123"(-2.34) | —18.654'(~1.93) -0.928(-1.26)
R 0.007 0.681 0.389 0.558 0.758 0.404
N 480 480 480 480 480 480

NERERT

ARSI TR 25 K 22 % 2 AR X R R RN 5 P A YOG R AT T LS AT, JF U
TR = v O o A E A N A 51 R e e 51 | N R R (58 LA s A i L R 21
1997—2016 4 148 9% 1 A B8 48 X7 PR 25 1 56 3R SCHrh [RIAIL I AT SRR 39 o BF9E 80 (D FEREAS
IR P, DX S R AR i T LG AL A, LR B VA BT B S 7R TR IR B A2 I b e B
BT T R R AR R R R i A TR, A BRI T R GE e (2) WIREE
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Development Strategy and Environmental Governance

Zheng Jie, Fu Caihui, Zhao Qiuyun

(Institute of New Structural Economics, Peking University, Beijing 100871, China)

Summary: Based on the perspective of new structural economics, this paper makes a theoretical analys-
is of the relationship between development strategy and environmental governance, identifies its main mechan-
isms, namely the viability mechanism and the fiscal deficit mechanism, and then proposes research hypo-
theses. And based on the provincial panel data from 1997 to 2016, the paper conducts an empirical test on the
relationship between them and its mechanisms.

The research finds that: (1) The more the region’s development strategy violates the comparative advant-
age, the weaker its environmental governance level will be. This conclusion is effectively identified after se-
lecting “the shortest distance from threatened areas” and “the number of old industrial bases” as exogenous in-
strumental variables of development strategy. (2) From the sub-indicators of environmental governance, there
are differences in the impact of development strategy on all dimensions of environmental governance. In con-
trast, the development strategy has less impact on the number of local environmental laws and administrative
rules and regulations, and more impact on sewage fees, the number of administrative penalties, the number of
environmental protection personnel, the total investment in environmental governance and the structure of en-
vironmental governance. This difference in influence explains environmental governance in the real world in a
more comprehensive way. (3) After considering the regional and temporal heterogeneity, the research hypo-
theses are still robust. It is also found that compared with the haze environmental event in 2013, the economic
event of the financial crisis in 2008 has a more obvious impact on the development strategy and environment-
al governance. (4) The mechanism test shows that the development strategy violating the comparative advant-
age makes enterprises lack viability, weakens environmental constraints, and leads to more serious fiscal defi-

cit, thus reducing the level of environmental governance.

(R #6505 137 1)

e 20 -


http://dx.doi.org/10.1257/aer.89.2.426
http://dx.doi.org/10.1086/367535
http://www.oecd.org/dataoecd/38/60/37659805.pdf
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1023/A:1022936506398
http://dx.doi.org/10.1007/s10640-006-9027-x
http://dx.doi.org/10.1007/s10640-006-9027-x
http://dx.doi.org/10.1257/aer.89.2.426
http://dx.doi.org/10.1086/367535
http://www.oecd.org/dataoecd/38/60/37659805.pdf
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1023/A:1022936506398
http://dx.doi.org/10.1007/s10640-006-9027-x
http://dx.doi.org/10.1007/s10640-006-9027-x
http://dx.doi.org/10.1257/aer.89.2.426
http://dx.doi.org/10.1086/367535
http://www.oecd.org/dataoecd/38/60/37659805.pdf
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1023/A:1022936506398
http://dx.doi.org/10.1007/s10640-006-9027-x
http://dx.doi.org/10.1007/s10640-006-9027-x
http://dx.doi.org/10.1257/aer.89.2.426
http://dx.doi.org/10.1086/367535
http://www.oecd.org/dataoecd/38/60/37659805.pdf
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1257/jep.9.4.97
http://dx.doi.org/10.1023/A:1022936506398
http://dx.doi.org/10.1007/s10640-006-9027-x
http://dx.doi.org/10.1007/s10640-006-9027-x

FBEF KER: rEMnRS SEWRENER: —TUESRTR

At the same time, in order to overcome the limitations of investment efficiency measurement in previous stud-
ies, this paper uses the DEA method to measure the investment efficiency of enterprises.

This paper finds that the improvement of product market competition is helpful to improve the efficiency
of enterprise investment. Further mechanism tests show that external market competition can improve invest-
ment efficiency by restraining agency conflicts and improving incentive effectiveness. At the same time, for
state-owned enterprises and functional enterprises, the improvement of product market competition plays a
greater role in improving investment efficiency. The conclusions of this paper have important policy implica-
tions: Firstly, the conclusions support the general policy tendency of further expanding China’s opening to the
outside world, and the market competition brought about by expanding the opening will play a positive de-
cision-making effect at the micro level. Secondly, they support senior managers’ shareholding policy in the
process of mixing reform in China. We should design not only agency cost reduction mechanisms (such as the
restraint and check-and-balance mechanism) , but also reasonable incentive mechanisms (such as executive
shareholding ) , which has positive economic consequences. Thirdly, for state-owned enterprises and function-
al enterprises, we should introduce or increase industrial openness, increase market competition, eliminate
factors affecting market competition, strengthen the role of the market mechanism, and let the market mechan-
ism play an investment regulating role through the product market, capital market and manager market, which
will be conducive to the improvement of enterprise efficiency.

Key words: product market competition; investment efficiency; quasi-natural experiment
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(5 20 1)

The policy enlightenment is that the optimal environmental governance is the endogenous result of the
development strategy following the comparative advantage. The quality of environmental governance in a re-
gion does not depend on purely administrative and sporty environmental law enforcement, but on the viability
of enterprises in its comparatively advantageous industries. Only when the company has viability, the govern-
ment’s environmental governance policy can be effectively implemented and become a hard constraint. At the
same time, when formulating fiscal policies and subsidy policies, the state needs to consider the externalities of
environmental governance and the distortion of fiscal expenditures in environmental governance, and estab-
lish a regulatory mechanism to eliminate distortions.

Key words: development strategy; environmental governance; viability; environmental soft constraint;
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