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PIAE R B R T Ge 4 S kAT b A

BSEUELER

() IR (R 3 B8 3 SO I BUR ROR

N 58 3 0 DR T LS B OO S e Tk A b 3R N R IE AR B 2%, SO R R BUR RE 1 s AL L Ty
WU B30 088 5T AR CR LA SR 0 AT 706 . B 5, R SOAE 2 S s A AR - (2024) 1) A
V2, A5 P b BURE AR 4R R BB B R AR CEFOD A S BURT A (R B 0 I AR B AR 6, D7 B
JF WAL BT G 1) B AR SO (ED BT BB RE . 3R 1 ZI DM RS RRY], #H
R B IR T T BURF M R RV B IF HARTE T IR BRI K1 o B4k, 510 C3) A8 T 3 T Hh 2% i
TN AR A 25 o A0 — S PR 2% R R AT e M N SR S 1) B S5 0 ) 5 FE 4R R ( CEGD 3EAT BT 9,
R SE B SRAL T BURF PR SR 0 B o AR B 2 IR 36 1 50 X b T P DR P T T A RURE RO o il
BARWYEAEF (2024) HY %, 3 M7 AT 185 40 51 B0R B0 BB CEP) /R 93 R AT BUAR 1 0 2 AR
BAR R, J)(4) BoR, W RFR S VI RITBUL T . B SRAR W], A OR AR B PR O
AT RO EUCRROR, — 5 Rk 1 T B B3R OR B S AN A B R S — T S TR
TRAUHE B HHGE RRE -

#1 FREETEFERNENBRYR

AR (1EF (2)EA (3)CEG (DEP
reform 0.4557°(0.127) 0.92177(0.248) 0.6527°(0.151) 0.6457°(0.258)
P AL 2 ” & 2
FEA 2644 2644 2753 2606
WithR® 0.035 0.039 0.010 0.013

T AT NI 2T B RAFUE R, T TR MR AR 10%, 5% % K2 2 KT o BT [ VARSI T T R R AR i, B
I (BRI T [ 5 R - BEAL, BRT AR, Pt AR AN B RO B T 2R AR, AP AR IR, R RS

O BRTR0E, By Ak BRI EE g, &R,

@ IRTRR, b tkEgeitaf R, MR,
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(Ol e N 5 i

FEISAIE 1 24 OR 38 B8 PR B2 O B OR (1 2 il b, R SCHE— 20 70 #r FL0 4l ik N (52
Wi o T S, A IR AR ol HE N K YRR S . 2% 2 A CDAIE (2D BR, TR AR &S
T, REEMREAZ R reform FIAGTF REIY B ZENIE . KR, FRIRE, W 0RTE B B HI L e &
FIEw AN AR HE N TKT o FLU AN SRR 8 X T P Ak 3N KT RE i . 51 (3D AN F (4) [ [H]
VR SRAIE S, DR 8 35 B AR T3 G Aol dE A OKT 5 81 (SO RIE1 (60 U 18 5 xt AR 75 B Aol ik A
BRI, reform WAL TF REBUYAE 1% K1 B Z N IE, IXRWISUE B 3E 38w 1 ARG Je il it oK
o BT E , AT AR 1 T A Aol TR B B S A AT T kR T R A8 A S Gk 4
W H AR T 5.6%, 35 GBI T 15.4%. A4 LA b S2iE 45 S n] 0, B OR 28 B 20 ) 2
S Aol HE N B R I T e, ELN AR TS e A i N B TE A M I 1T e Al it
PN TE AL O S R N R i 0 | B AN

x2 HMREEEEFNENESEUHENZRMYE

A (1DEntry (2)Entry (3)PollE (4PollE (5)NoPollE (6)NoPollE
reform 0.0927(0.028) | 0.098(0.027) | —0.0557(0.032) | —0.056'(0.031> | 0.147°7°(0.042) | 0.154(0.042)
PR A il ANz il gz Pl
E N s 2753 2753 2753 2753 2753 2753
WithR® 0.007 0.055 0.002 0.012 0.007 0.030

(ZD) AT 5

WUEE 72 53 R I AT 4 2 AT B S BE , B R S PR OR T SO, S 56 2R 6f R A ) Al g
AR ARFE— B AR 34 . AR LS Beck 5 (2010) B, B EUR AT 1 445 3k 114 A =50 A
FOAE AT IR, KRB L AT AL . E4h, Rambachanfll Roth(2023)\ A, S il FAT & #A ]
AE DL ZR PR 20, DRI AN B RO AT 2B U A I8 IR 3E « (R, AR 0525 ¥ S0 A9 (2023)
B, BB B KW B Mbar=1xFrE G, LA 56 75 AH 0T s 25 A% B2 R i) T 503 A 31 280 7 1) ek
PEo G5 REW, QAT BASAE —ERENRE, & EEHSCERBER S 7 IEG M
HENKF, RN BEAR T 95 YA b gt AR, JF BLAT B T4 i sl s s gk N K7 @

(VU Z B AT DID 555 1) 7 o 4 Ak 35 2850 2 A A8 il 1

3R RUBCRAE AN [R] I RO R, B [ 58 2808~ 453 31 (1) 22 15 55 DID [5] A4 THE 7] 5 A7 7 D
#: (Goodman-Bacon, 2021) . PR, A3 75 S AR5 HE 2 DID 7732 Callaway Hl Sant’ Anna(2021) [
Fa g fli v 77 % BL & Goodman-Bacon(202 1) #& Hi (1) 73 fif 77 i, B il v i AUBUSK (1) T 3 4k 2 2%
Lo SR B A Radfg (Al v 5 VR Ja AR SCEEE I 25 R AR T .

CROFR VAR 56

IR AN 1 WV a1 [ D R R == o A% D0 =D E [ R NG E P E | 53 = S
B B (WRF AL, AR SO Al U7, SR YA [ AR R AR I ] A R A AT AR A A IR . A
THEs G AR SRS I, DR HERR T 4 AR AR 5 0 504k 5 58 e A R AE ) 4R

2. FEKFEA X A] . % FE F1] 2020 4 58 & A 3 AR AR 20k Al gk N sl kb e, IRk, A
SCIEHL 2009—2019 FAF R FL X (8] o ks 30 BUSE X T J5 2R 4R A0 2 5 U998 B BUR B, A S0
W70 IX (A E K 22 2021 4F, [5] 5 45 FAK IH PR FFAR 4 .

© W0, AT RURYE 5745 B W, T4 2%
@ PRF R, 50 P AL SR IG 45 SR AE 0K, BAF SRR
@ IRT I, BB PERI ) 125 G, 77 46
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3. G BRFE AT Py B AT AR B 8 B 1 Ak . ARE A R T BUR R T B Ak N AR AT A
JEFE A . S HERR Al BUR I A AT s Sk VR PR RS A, RIS 43 Al nT i AR B B Y 5%
DA 6E H 7 7 1) IR 5 I 8, A ST B 1R A S PN 28 i A7 b i Al FERT [l e . 25 3 R ORAZ O
fli vk R 5 HE A 2 5 AN K, FROUESE 1 B T 4508 R A fg 1k

4. THA RS VB A EVER 30 o 58, AR DU % Beck 45 (20100 AR BB S5 (2022) I,
F 3 S AR AT 1 1 B ) R UL AR B EOR S ite KE LA & Creform) 122 B0 AR 1 Creform_prel), IF
2V G A N e 7 ] VA B AR (1) e DA o) BRSO A0 o G IR, AR ST T ) R TSR S I 1 AR PR RE
A, DLV I DRSS 030 17 7 A R AT O R R 0 SR AR VT A B T . 4 AR I, ) OSRE TU 2%
NG, BEAE AR K I R R R A

5. PSM-DID. % & 344 LA~ P5 CRAL AL 6 B4 B 50 S I, BSORT T R A0 S 8 6 1 7GR A
SR PR S G TE Oy 7 R R 4 A S AR, AU R I AR B AL AT R SO R VA R AR
FHE. NIk, ASCRHA T A5 5 UG EL v (PSMD >k 87 S A 3838 20 CRP S A 38 77D DG BE A5 3 1 428 H)
A CEPIERR ST ) o 45 BB, FERE A B i F R 2 5 B HE 45 10 R R Fa g .

6. HE B HAR B R T . F0OR 2 B HR ) R o5 e S U [ () [ 2 0SR VT R a2k v A T 45
T % o AR SCOE I 15 A AL B AR G BRI SO, R IR AR 3 T R A B HEBORE 2 AG R BA
Hh O BA LR R 5 A5 I 85 R A AT RE S A b R ON o Dl 2 R L Ath B X R A AL 45 SR 00T, X b
B AT TS AT R . S5 R, A 4 ) O SR S Y S S, B AL A R K IH
Fadd.

7. HABAAR PERTER o AR SCIEAE B e e R AR L AR R S 1 WA Y SRR B BT
ERAT R A SS o 45 S35 3R A SO R 45 10 R AR .

75 LI 5

(O BUF 515557

XU 51 B2 5% 707 HURIEAT R 58, 32 3 B (D JE IR T B4R T B B S0 0 A olb B AR 3 %
BN CEIN) B0 , 45 R AR WIS 45 Ay SR 1 BRI B g I 70, {3 KL AT RE R AT U 55 LR A 2
B A A8 DAY 22 B AH, T K (] I 2 5 SO AL T R A 9 2D AN U I B iRk . DRk, ARSI
T R 73 e L 0K RE AR K] 43 D S U 0 BOR R I B T BN A R A
AT REAIH . 3R 3 51(2D)—F(5) JoR T RIAZE R, v LLE 2, 78 140 W BUE 71 BRI 3T, 36
ORI B B S0 S A B TR AR T e A alb b N T XS 35 G i b 1 N ) 410 161 507 AN B s £
WV B 77 50N B T s SO 51 AR T G Aol R N O AN 3, T RS e A b G 440 1 285
N o X 22 5 AT BE R T RS 0 K R T T 35 e i b A AT B AR R R R v T W RS
BN BRI T U AR P AR o DL B 5 SRR W, SO A A5 OR B 95 B Al (R OO BB 2 T R
JRF IV BBU 3 IO, 3t 5 BORF 2 38 3 9 58 51 9 5% 0 45 7 ACBUNOR 51 AR T B Aol R kN DU A
VR o Ditt— 200 BEAT U8R, AR SCHR 45 [ 55 e S 48 R0 A 9 51 9% BB SCA IRl F L& 2% )
(R SCA A BT, R AR T B R 51 5% AR AR, CFICO) IR S5 SRR W, B A B O 3 AR
FTBURSI RS ). 45 1, AR U2 53] TUESE .

© SRR, 0B 55 (2023 M %, 0 4 Mg B BN o007 A B RS 1A 321 0 e T R IR 1
@ TR, YR TR 925 RS, WA 4R
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x3 HEKRE:BASIESA

I BUE 7780k I BUE 7780
A (1DEIN (2)PolIE (3)NoPollE (D PolIE (5)NoPollE (641
reform 0.9937(0.426) -0.076(0.048) 0.173"(0.057) —0.064'(0.038) 0.110€0.068) 0.249°7(0.069)
AR 2 2 I 2 I 2
FEAE 20785 1377 1377 1376 1376 2633
WithR® 0.004 0.007 0.019 0.045 0.023 0.009

(T —1kAk

BN OR, AR ST b T 37 00 AL Z T 3 0 TP A B RIE T 37— AR AL . ¥ S, AL
45 B VKPR R RTC2022) B, ARAE UKL AR, A PR IE A0 P — A0 RO AR A3
TS 2T AR R R T 3 0 48 B (MS) s I LA AE N A R AR B REAT R 0 A 3 4 1 (D B,
PR PR T X T 0 BIRE R o R, AR SR AR % B AR 20 A 5 8 (2018) (i, 154G
BIRACOMTF 3 77 (L) Z R B E AR, S8 )5 ] 10 7 Mt JL & sUa RIETE 2R 1
DHEIE LKLY o 32 4 FI (2 BB H 45 AR S, B0 35 B 7 E R i 0 RIRE L, (2t 1 i —
AL o A8 E R TT R I A L, A S — P N T 3 23 B AR B A 5 A R A S e Ut AT
FCo BICARFCo) B Bl YT 25 R 7R, 2 T3 70 10 56 7™ B [ 3 X, T B B O BN B 3 MR
T ARG Gk KT o 3D FIF 5O 1 [V 45 5N 8o, 8 117 37 73 &1 8 7™ A X, 5 B
DS BN R 2 BRI 1S e Ah A RE N KT BRI, W TR 3 15 B T HIESE .

F4 FRE: HH—FL

D 2 (3 4 (5 6)
A MS KL PollE NoPollE PolIE NoPollE
reform —0.321"7°€0.135) | —0.5587°(0.171) | 0.008(0.045) 0.065(0.058) 0.015(0.054) 0.078(0.071)
reformxMS —0.032°(0.017) | 0.045°(0.024)
MS 0.008(0.005) | —0.0127°(0.006)
reform<KL —0.6677(0.245) 0.726°(0.405)
KL 0.6327(0.250) | —0.77377(0.270)
AR & P 2 2 2 2
AR 2753 2753 2753 2753 2753 2753
WithR® 0.070 0.007 0.014 0.033 0.016 0.034

(=D G T SR A 240

AR5y 1 S T BT m R, DA R 6k B R B B A 4k e BT KT, R
HAE AW AR B, (R A A 702 75 75 Je b Cifp) Je L5 A i & 75 kA e B H
(1928 B30 Cifpxtreat) , 3044 HAF MR L ERATH . £ 5SHICDLEREFY, & HE YA R ER
Tt T g A 1 S B HT K o B — 2B, S35 3 KRS FE2 At (2023) Wi, A 3T 4t 6
R W R K S B i B T SR B N (GD . 5 P ()45 FE W], T B O R, W
SRR BT K R R S IR T . S RE KT BB BRSSP A 4 A
PR, X A% 8 o )i 75 SR DL 8 FR I B 1 a0 A i 3T 3 Ik €6 7R R OR B R
W5l Eyg e N B2 ROk, A HBERR N ELGTAE Ty KERNSEHEFR TR, A
T LA it P DA 5 4 € 9% T SRS, A SC 2% Harris(1954) F% i 7 (2024) [ B 72 5k 1t
BT % RIS (MP)Y T 3 7% R AR (AD) . %5 5 (3 MIF (4) 45 B E 0, 3 B8P 5
FERTF T WIHT R, WOR T M T RS, A B TS Ak
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x5 HERE: ZEFREHNE

QD) 2 (3) 4 5
A GP GI MpP AD AD
ifpxtreat 0.684"
(0.336)
reform 22157 0.128" 0.769™" 0.524™
(1.049) 0.07D (0.165) 0.175)
reformxindustry 0.849”
(0.392)
industry —0.195
(0.330)
P A B P 2 = P 2
AR 20785 2753 2753 19541 19541
WithR® 0.019 0.016 0.018 0.006 0.019

VE: FUCD FYCOFIF S ERAMIIAN T i b T4 1] A 5 1 A 2 T 18] 5 2808
HE— M, AR TS AT AR P R o JE AT AR PR IR ek A R R v, BT, R
SCION B B Creform) 518 W5 AT Mk — 7642 & Cindustry) 1) 58 B I Creform=industry) B i
A7 181V, Ay B A E I ik B o R T D S 3 b B v AT Ml Al B T 3 7 SRR M T I S
B S T SRR S TR R (ADD, HE W g Ak N . B (SHA B IR E R E A IE, R
SCEE BN S 2 AR R T TS G Al 1 T 3 TR SRR, AT 8 IR PR OR 2 B A R e )
it KA IE RN, B 4 150 .

t RN SIS TR

()75 FEIU F 0N ) 52

FE I 2 1 J A BRI R, 2% 3T I ORAUA B A AR O A 2 5 R I A SRR B
TR T LARE 988 ” 3R BEI6 B4 R o TS B ORIk, AR AR 1T HE = 0 3 slBRVF Aol 2k
R 3 T AT B X R 3 T RS Y e B AR AR X, AR A RN (D, 20190 0 XA RE
i 35 Wy 3 7 BUR FRAT B3, 10 HLz & 77 b0 i A B BB AR IS Ay . (EIX AR 1 AR AR 3 T
6] (7 370 73 %, BELAS T BEURAE B KV [l A A A ROE L (I 55, 2023b) o M O 3 T LA 2 5
7 THAT A 4 A% 30T R OR s R 8 R AR DR AL (0 5 3 X 98 B 5 R s 59— U7 A R s Ak
1 ZBUR BIA OR B B2 HI 59 Fe S b 05 (R ISh AL, HESh 7T — R AL bR . IXANUA 2 22 i
TOREEET SRR ES S B A SRRt T I RN B X B A AN, RE S
P X B XA AL E N o AR SO S AR VAR (2023) EOE, 1 5 A T R 2 BT AR I T
S THT A PR B B0 B3, T 34 5 IR 1 CCBD » I 5 T B B SO AR S B CBIxreform) s 3 IS
RO EFrEAT . 6 FI 1D EF ) 1 [ 45 R 8o, 1810 5 8 VB e 3, 3 B B
oA T R R AL N B B G, B ST I S A AR T, R LR B O TS e
b RN P 908l 280 AT R T AR T G bl N (R RSE B8 dE 2 6 o SXUIE SRR AT R 1 3T ORGP
F G HEB T A EERR, AR TR AR TS e Aok B 2 ARSI 4 A X R AR A K

R RHL, I OR T LR B B OO N0 1 A B v B M 2 T 0 B R S AR AR B UK
BN EIGE—, JF HA LR T T GBUR ER Y A bt Bk 72 3 57 M X DK S G 7% 25 A AT I X AT
Ny Geff T bR L F AN o 5 R, — AMEARE R U, B A DR AT BUX K
L FATIIRAFAE P DR 3 B B M) S 5 R S 3 B BUR AR GR LAY VR L R B Sk, it
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T R VF BN 2535 e Al bR T B s 5 X0 A% 2248 B idn Sl X Vg 2 482 R o, AR SCAE 5 A 4 B g
2 BHAR 5 A2 ST AR IR LG A 5548 4 2 8 1 (PCBD , IR L 5 3 B B 0 AR A LI
(PCBJxreform), FE AR (O R EFH#ATEIH. £ 6 51 (4) B F(6) & HyRNH 45 R BoR, 78
R T S Ay, TR PR O T R R R v A gk N B R RS G Al gk N B
K, SR AE 120 57 8 PR v B 48 A, 8 B 3L SO 0 T 05 e A b e N 1 0 1) 250 A 55 o I T e R
Ky, B OR 2 B8 P o o 32 S R T U A DU IR OR 8 B4 o) 1) I R, 7T E 48 o () B LR 5 1T 1
P [F) 5 AT A AE — 58 B A 2, (4348 B [ AR SR A7 7E — 8 R BE I T 3 5 030 4, 3 A 3 %

305 I PR i DX RS B A b RN (R 30 ) S8R I A TR

®6 EERUFMN IR

IR o A EEL IR o YA
i (1)Entry (2)PollE (3)NoPollE (4> Entry (5)PollE (6)NoPollE
CBJxreform | 0.38477(0.131) | —0.297°(0.168) | 0.681"7(0.210)
CBJ -0.072(0.204) | —0.027€0.261) | —0.046(0.327)

PCBJxreform 0.097°(0.024) | —0.040(0.030) | 0.13777(0.038)
PCBJ 0.094(0.069) —0.031€0.085) 0.124(0.109)
reform 0.038(0.032) —0.007(0.040) 0.044(0.050) | —0.4507"(0.140) | 0.168€0.172) | —0.618™°(0.219)

i AR 2 I 2 2 2 2
FEA &= 2368 2368 2368 2753 2753 2753
WithR* 0.063 0.010 0.038 0.061 0.012 0.036

(2§75 G dak M fir 2w

PR 3 B B O BT, N T IR SR AN R A S A PR R R B A NG, (Rt
X 2 5F R, 1 77 BURF AN 1 S 22 T80 TR 55 9, S B0 B AN 20 1l IX RA A0 5 Ml 1) 35 % i
FiT” o B 2 Ji s Hh T BUR B3R5 B 77 B ot , (847 AT B A7 72 “ AR B dr” o B4, SRS
Bl T 03 b X (0 A0 % < 35 G JRE XE BT KON WE 2 SRR B 1R R AR, A S DL I v M AR B A A R
A, K R 4 T IR WA %535 G A v (FPED FUET 38 1 it A6 % AR 75 B2 4 M. CENE) 5 41 43 5] 3k 4T
o] U5 . &% S 32 0 e 5 T O 4 A A AN R e Ak R N B LI, R R T AN AR TS el i)
HEN, B2 T 5 YLk XE TN .

i AR T R 2 N A1 BT e AL IR B A R AR, (H A1 B A ol 1 i) B e AN R B AR
Bk (GGEAY 1055, 2022), HEAT S €0 R8T DLk 2R G AR e 1 3h 71 A 2, o] R 328 438 ) JHL At 2R 35 90 1) 2
DN B B ] SR B X A RS ot U, SO T RE AN (PR AR A BT G Ak 4R T R, R A A AR R
PR e BT B o TR, AR SO P 3 T A R S R AR R e BUE A R R AR, AR IR
B O TR T AR R S R, X e g SR, PR R R LR B O e T RE
[ 5 G Tk M T RLRE” 5 RN, SO R HE T T3 — R RE R S R A TSR I3, SR A&
FUHM B R I P

VIR S BEREW

ANTRI A58 8 BRI B PR ORATLAL) A 30k 28 S AL IE B AN AT WL IR 10 22 S 2 77 A 20 e (1 22 5F 2
B2o 48 LA IR HURY T ELE B S5O K P B AL 5T E B 45 4 1R IR B 1) AL AL AL KRtk BRZ1 2L

O BRTRE0E, 75 G EXE TR G RARTIR, BAERZ.
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Vertical Management System Reform of Environmental
Agencies and Heterogeneity of Firm Entry

He Lingyun, Yu Chuanxi

(School of Economics, Zhongnan University of Economics and Law, Wuhan 430073, China)

Summary: Under China’s fiscal decentralization system and the GDP-oriented performance evaluation
mechanism, local governments possess strong incentives to attract enterprises for tax base cultivation. Concur-
rently, environmental decentralization has devolved environmental governance authority to local governments,
enabling them to provide “local protectionism” for polluting enterprises through administrative resources to
secure fiscal revenues. This institutional arrangement perpetuates reliance on extensive development models,
exacerbates market fragmentation, and hinders the entry of non-polluting enterprises while suppressing market
vitality. Therefore, how should the environmental management system be restructured to transition from pollu-
tion-dependent development patterns and effectively attract non-polluting enterprises?

Using the data of Chinese industrial and commercial enterprise registration from 2009 to 2019 and a DID
approach, this paper analyzes the impact of the vertical management system reform of environmental agencies
below the provincial level on firm entry. It is found that the reform has a significant impact on firm entry, but
the impact is heterogeneous, which is manifested as the inhibiting effect on the entry of polluting enterprises
and the promoting effect on the entry of non-polluting enterprises. Mechanism testing attributes this to en-
hanced investment promotion efficiency, accelerated market integration, and activated green demand effects.
Extended findings demonstrate that the reform has a more significant impact on the entry of non-polluting en-
terprises in cities with a strong border effect, and it is also conducive to changing the pattern of more polluting
enterprises congregating in urban border areas in the province.

The contributions of this paper are as follows: First, it extends environmental federalism debates by in-
vestigating how China’s vertical management system reform of environmental agencies affects firm entry, ad-
dressing persistent scholarly disputes over decentralized vs centralized environmental regulation efficacy.
Second, it enriches the firm entry literature through the lens of the institutional design of local environmental
governance, contrasting this fundamental and systematic restructuring of power allocation and accountability
mechanisms between governments and environmental agencies with temporary environmental initiatives char-
acterized by ad-hoc institutional arrangements and ex-post supervision-oriented approaches. Third, it systemat-
ically reveals causal mechanisms between regulatory restructuring and firm entry patterns by analyzing behavi-
oral interactions among local governments, environmental agencies, and corporations, offering policy insights
for optimizing vertical management frameworks to enhance environmental oversight and economic vitality.

Key words: environmental management system; vertical management; firm entry; heterogeneity
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