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T JRE 50 e (L Tl o (2 P T R SRR (A Ll v I VP S TR AT SN ) | BRI 5E 5 IR O R
ORI M HES R QU I i TR RE AR A A 55 S i B — b S (U YA [l AR B T X
HEARPEA (0 HEAE TS AR e R, 55 5 3 B — T oMl ¢ €0 2 IR T [ A DG | 0] 30 00, 0 R B A AR
i 2 3 S P 38 T A ik [ LIRS 4 55 3 FHLGE Tl ¢ €00 2 T 14 1 [ 4 S04 23 S0 0 D 3 e A
DA A e ) 2 AT A 55 0 B Tl 2 (0 B A e RV D, B e 1] 0 v g Al 3 95 2R I 52
B B —A T S TR T S eSS SR A aT {5 PR

2. Hftfg@uen

AR SCR M 22 Ao Ty X0 e o 0] U0 295 SR AT AR AR PEAGE 36 . DA SCRL 2011 4F [ 5K Jie Rl 4 2 5% 2
B % (8 (5% T T JR BRHE AN S 5y it AR AR 0 R g S A B SR oty | SE R H ) 4523 DE E 75 85 (PSM)
Xf REAS FEAT I 3T DU TC P VE C i B AR AS 1547 XU 22 73 (DID) Al 71 LAREAR AN T 222, AR PSM -
DID F [l JE 45 5 ] LA B e HE A S o ot o S SHE f 52 T 408 o AR 48 00 19 PMLs ¥R, I HL X I3
Z Fii6 FLEUR W RS (2 E 0 TSk (e B e Ah AR Bk HE O ZE 53 1 s BOR Y Sz S 52 25 51 &
IR IR BOR IR AT 1 AR 2 4F IR BUR 5 %5 575 U DL LY M A Tlb 2 (5% RUR R ATOC | Ul I 2
HEINRZE SR AT 5E , @B AL IR E ROV, ASSCHESR 1 P RERL (2) Al b 20 59142 ] i Tl 38 (¢ ) LA K (1]
) T7 I (12) , e B B B [ U1 8 445 2w A i B A B ) R 0T I 3 D B U P A [ ) 4 2R
AN 32 I ] A A 5 25 AR IRASAE (038 2 PR (1) L (2) 7 ) @FIBR BLAE T B2 iy 3 pd
LR T 2 P R O A R AT O AR ER O T HERR AT B Z 0 S [0 5 S5 2R A T AR SCORE L
AU g JHE HE R AR DA B TN ARREAS v S B S P[] AR DL AR 2 H R (3) e B v [T )

O AP s AL,
@  PSM-DID Ry 1A 25 4385 2 W (i [ Tlk 255 ) W 3 (http : //www.ciejournal.org ) B4
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NEEZE HEEZ.ZEFREMAESETLREHR

SERMIRFME @HEBR S (B 5200 Sy HE R BE— 48 0 0 0 0 {5 6 100 5000 R of: 1) H 2 SR 1R, AR
SCK R FEAR T IR BIBR— A 0 mE R 1 AT (2) By A (3 30 W), & BRI B1E S R Ry
BetoO i e B i Al T E R RO AR 1 Y (2) Al T AR B AR DCIA) A (UL TET 2) 150 T A ] U &4
RN S W (A S ) v [ U 25 SRAR SRR . A SCE i M 2SS BEAY T RE 22 by 4 o 47 ) 72
et AR T [T 5 DX R () R0 F) BE Aty B A Tt A AR 22 1, R4 0 55 505 e B bR (PM, ) R ERA
PR AR (FREQU, ) 55% 2% (e ) P 7 2254 0.000033 F1-7.6e—16, FE 5 H23L T 0, Tk W45 AU [ 38t s 722 &
7 A 1 45 AR R B KRR A

x2 R e ol
AR (1) (2)
UPGRADE PM, UPGRADE PM, UPGRADE PM,
PM, s -0.0072%* -0.0072%* -0.0072*
(-2.23) (-2.23) (-1.84)
FREQU -25.6176%:* -25.6176%** -22.6027%*
(-3.10) (=3.10) (-2.55)
t 0.0002%3%3* —0.0112%%:* 0.0008** 0.0753%#%:*
(3.36) (=2.71) (2.10) (2.69)
2 -0.0001 —0.0072%%:*
(-1.42) (=3.04)
P [V 1 7 2507 = = = = = =
Ay ] R = fs ps pis = =
N 330 330 330 330 286 286
R? 0.916 0.977 0.916 0.977 0.886 0.975
T I 00004
©
=201 .. -0.005 4 . ® . .
--oo.o.o.- s ‘.0_.'._..g._.0_9_°._'.'_
[ ) ° ° - ... L] .. . ) L]
=307 -0.010 .
404 | TTTTTTmmmrmm
e e -0.015 1, : : =
0 10 20 30 10 20 30
MPEN &' MPEN &'

MER 1A GYAT 1 BBl R
SRR 1 B B a2 R
BRI 1 B B Il 0 2 A X )

B 2

3. WXAFAER PR A0 58

LV 105 ) 45 SR A0 IE S T %5 56 16 PRAE 05 A7 ROHE 3l 21 3 1 Tolk 2 (A 56 B

SR 148 By 5 Y 2 BBl 1 &R
Bl U /Y 2 B Bl 09 5 5L
B Il U 2 B B 1m0 2 B A X )

HHREANFIBREHMETREB S

{EL R A [ e X 1]

ZESARK AR 3 DXHFAE T 55 5 37 B A SE AR A7 AR BOR 22 5 0 AR SCR TR MDA R | A 3R 51
Z SR Tl 4 (o Al
(5 ZRBEAT S PR AT, 3 L 20 ) A A b A O 1) R | Ay st — o B 1T ) ) B — [T BRABE AL AN

FEHA5E 1T FRAFL , DTS AR AR $2 IR AN (] s DR AE S 0 JSOAS [R) A 4 ) ik — 2 Xk
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PM, =48, FREQU, xI(X <y)+8,FREQU, xI(X>y)+0 X X+, (24)

Horpr X A TTBRAR & | A 45 FEUERC A (45 A8 55y M TTRRAE 2 X <<y I R PERi B 1(X <)
R, AN 0, R X>y B 1(X>y) R 1, &0 0, HA R & (9 i R 4 5 LB RY AR W] | O O
FE(24) 5772 (23) M BURT Y 2SS BEAY 3K 3 904 7 PR By el ) 45

M 3 PR ,FREQU_0 Ml FREQU_1 43 AR T 55 — B Be [l U5 v AH 1 42 1 22 f /N T 455 T 1T BR
(BRI R 17T BRAEL i P I B [0 0, 3k B4 2 — B B 25 5 5 G (P, ) 1) BUIAEL AR A O 2 (23) R A7 568 —
BB AT R R BB Y A IR AN BURF 3 K85 v AR Tl 38 hn bk =
B 11X, 55 55 36 PG Tl ¢ 8 56 AU T G0 S e T Oy W 2 L AR RO R 3k Ml IX 5 g A B 2 PR
ROV 43314 0.3076,0.3360,0.3024 ,0.1701 ,0.2667 F1 0.3436 (w x B, B wx B, ) , 55 % If L5 FE 1 1 fin
MFEFPREFE [ Bl ) T 9% & iR H X AE Tl S B [ < AN R TR HL X,

*3 I X $F4E B9 17 PR 3Rz 46 36
B BelelA
UPGRADE (1) (2) (3) (4) (5) (6)
PM,s —0.0138%x —0.0101 %3 —0.0091 —0.0106% —0.013 1% —0.0132%*
(=5.40) (-3.35) (=3.79) (-4.70) (-4.96) (-4.64)
B — B B e
PM,s LOGIS COMMU RD FDI Gov AlS
FREQU_0 -5.9259 -13.6701% -9.1274 15.7521 0.3870 —26.0287%:
(-0.67) (-1.74) (~1.06) (1.34) (0.03) (=3.07)
FREQU_1 22201 1%k | _332717%k% | _332341%%% | _16.0436%* —20.359] s —7.6377
(-2.78) (-3.11) (-4.04) (-2.07) (-2.63) (-0.93)
v 0.7547 10.5984 0.0137 0.1001 0.1567 0.3916
KTy HLE (%) 52.12 13.94 39.09 87.27 73.64 36.67

4. HLH KL
AR SCAE S B LK (2019) 1 5 1% AR AR 5 RRAL Y O B (22) K T Y — B B g /N 3 (3SLS)
FIRY | R 6 TIF 55 5 1 R A0 S5 A 50 A < B AR R
M, =a+wPM,,+0> X, +&, (25)
UPGRADE, =a+pM,+0 X X, +&, (26)
Forbv M, 53 AR Tl P L 454 (HP_INDUS, ) FA: 72303 (CRSTE, ) ISt A48 d5 . Tl =l
L5489 (HP_INDUS, ) 75 K m #ERE ™ Ml o Tl % I {f 19 Lo 90 5 A2 7= 808 (CRSTE, ) LA Tl 34 e
DI BEA A A AN BOH B SR B A 26 40 s (DEA) Al 1115 H O HAR A8 5 1Y
fifp T 44 5 B v 2SS ASE YA [ | A O Kok A vl 1 L 28 5 50 R o [ R DR R I L R 4 0
TR,
W 4 PR (D) FR  IREEIR B (FREQU, ) . Lol ™™ Mk 2545 (HP_INDUS, ) Al 1 R 5034 1 3k
T, % {5 5 (PM, ) BOATH R AR 3 O IE BT 55 56 00 BRAE 48 35 e A S FERE L LU & JFESh T
4 ) Tl S (o R, BB R AR T 5 A FRAY <S5 R RRON AR 4 TR BTRL (2) TR IR BE A
(FREQU, )M Z5 48159 (PM, ) WAl 1T R B B3 7 HORIEL (CRSTE, ) Wit R AR 0 1E | 3t
B 55 A PR AR OS2 4R T AR PR AR AR U Y M 1) Tl SR (5 A B 35 R T E SR <8
AROR X —ZEREE TR 2,
O HALE R ST AF (2004) B S B A HEAT AR S s AT IH R 9.6%
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BEE HEE.

g

BRE MAREETURERE

x4 MR ER
A (1) (2)
) UPGRADE HP_INDUS PM,5 UPGRADE CRSTE PM, 5
HP_INDUS —0.0374#%%*
(-3.91)
CRSTE 0.0393**
(2.30)
PM,5 0.5555%* -0.5279*
(1.99) (-1.66)
FREQU -16.4216%* -16.4216%*
(-2.20) (-2.20)
N 330 330 330 330 330 330
R? 0.854 0.810 0.970 0.577 0.807 0.971

L, T RFTHNFERES T I REHEA

A Sl B8 PR 45 I G Tl % 8 5 AL S 0X A B R IE O B SO A BT LU B — 4%
DB M T Ak B A | B 25 58 76 I RE % 45 45 1 DI AR B2 0N HE B Tl g e 8 H 5 — 5
T, BUNAE R A I Z T XAl B R R 356 B R 07, R ShARRI 4 55 4k (2016) | Tk AR
(2016) 4 WIFI L 22 (2018 ) S5 B 58 #RUE 5% | WA o3 A 5 | 250t 5 BORF 5 4, 0 8 1XC T 4 358 L 1 114
SRS T BhAT Ry W07 AT 3 43 0 Dy EA SR B b O BURE 35 S 2 BRI R 09 A B At 2, in ) e 5 R
M, X EET5 A | o 55 56 A B — M 00 7 30 1) - 4 i AR L S S 20 TR HLR SR I BURF T 13,
(BAEA BT 1Y AR 1 — A3 [F] 0B B LA, b )y O S S I AT A R R TR PSR W T S0 AT 34y
FNW G T R A A B Sl 5 BO TR S RCRAL 2 Tk SR R AR AR RET
M JT BUR 58 4 2 181, 3 1 4 7 v VRS B BURFAT S B0 25 5 36 B 3l Tl &% (5% BUBOCR 13210

1. EERENRBEIN R FIREE

H T 25 5 5 G (14 B F 1 R B 06 B I () s HE RN, b D7 BORT R AT 55 5T B RORAS (U
TRT 4 1l 1 PR VA T BR £ 52 BIORH 4 Ml IX PR VA BB SR A S, B B R Tl sk Y 55 S
Ye Z [AIFFAEAS ) b (AR B S ) R A T s () T A I S A A

UPGRADE =1’ ZWU UPGRA DE, +6' Zwi]. PM_ +6PM,+0% X, +¢, (27)
PM, =5’ 2wij PM, +7' Zwu UPGRA DEﬂ +TUPGRADE +BFREQU,+0%. X ,+¢, (28)

Herfr s TADBUHE AR B | AR SCOR FH IS A T8 AT A o o 5 56 45 A B ) 2 [ DGR, 725 ) AU T A0 e
w0, =/, M 5 2 M B8 A A 02 LR HE A 8 R
YRR UE 2SLS BEARUARIR] , ph T (B H 57 7 FRAF A B “IBC S PN AR P A < as (R AH SR " 22 i A 45 2R 1Y
— B I, AR S 28 Kelejian and Prucha (2004) 2t 7)) 25 8] = By B g /N 36 % (GS3SLS)
308 3 4 2 () TR ARASCER L B o AR SO T AR B S AT A T BUACD By R 20 RS AR
[ R, e T A i e A e S HL s W) i J 0LV o T AR 5@ ik 2SLS 15 3 — Bt &2 4%, i Tk
F RS IR 25 6] A ARG Al TH 4RI R A RCR Bl RS 25k 22 @ JF 3EAT 28 2D Ak T
500 R GMM J7 i 6 20 g sk 22 a R AT s 1A 3 DA A TS 202 ) 3 B R 8, IR R p
X7 FE AT “ %5 (8] Cochrane—Orcutt 2845 | LUTE BR P02 30 19 25 (8] 5 AH ¢ | BIKE 9109 75 F2 7 i [R] B ofe
Ph(I-pM ) , Forb 1 SR BB M R4 300 i 2 [l ACER R B 5 5 — 20 D 280 “ 25 [A] Cochrane—Orcutt 28
e (1 J7 B EORTHEAT 2SS Al it B AR B — B A ST R
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FEXT 25 8] TR I 57 B AR AT GS3SLS Al iH 22 i, A SOl FH IR AE 5 7 2515 000 A 201 GS2SLS
T3 B BUR B B BEIR BLEOR (FREQU, ) #4725 W) B WAk 11 IR 8 H == ) B RS R 6, #76>0
H W3 RWIBUR RS BT 48 0 A LR 5 1 55 3 A SR | #7 0<0 I 3, W) 3% WM SR B 22 5+
155 FETR FRIECOR | A 0/ i 3 | 2% W IBORT SR B0 37 1) 35 3 VA BRIBCSR | 3k = Ah SR s B3N B 2 5 43 [a) Bk
SET AR AN TS5 SR LR AT LG 2 A (22 S s ) B HE AT (22 S S ) k] B AT
(ZEF ST ) TERL, AR GS3SLS fliTHE R Bz AR (78 =4l DX SR b 7 28 SR RO B A7 1Y) 55
S VA PR (AR B ASLA 4 SR W L S X AS ) L X T b 2 € 7 TR0 A 2 i DS SRR TR1 D, gl AR 3 b X
OB (FREQU, ) WG TH R U3 W IE , B 5015 Y (PM, ) WA TH R 800 2 17, 150 B AH B A
5 1) SR W EL SN A T 2 Y Tl S R AT eV S DX 55 5T BT A ) S A O R 1 R
fiE | B M B 7F 25 38 36 B L AP <B4,

MBS ZE BT LU I, M DX [R] 25 3 36 3 BOR A B0 5 4 ™ 55 1 59 T 55 5 A B0 Tl 2% 68
BRI 4R | TR) I Sz ke Y b DX BSOS 7 1 S 25 5 3R BECSR I AT REAFFE AN A B A PR AR SO T
5558 15 Y 0T BRIA B AR | F— 25 B0 UE 24 Hb 25 553A BRIBOR S A& A 55 5605 Y 19 71 bR i B AR 8
FHE X A% A TR | AR SUAE % Fiire et al. (2005) FRiF— RS (2018) 1975 15 R S 8046 U7 v
RAG 25 58 75 Y B X AN S, AR R | R A R X 50 B pR R, L T im0
B (y) B PMys ARSI () PASE B I RV AR AR (), b B OO
I 1 S R AR TN

InD(x',y b, )=, + Y, & Inx 43, Iny'+5, mm% Y Y, (Inx) (Inx )+

2

é—,@z ln2y+é—52 b+ Y Inx ny+ Y 7 Inx ‘Inb+ylnylnb’ (29)

n=1"n

Fob i e § Y sn S n PO g B S BT [0 [ U PML 5 ARG T B 7 H 1Y
XHE AN AR

oD (x',y' b, g)/alnb’ ' (30)
GlnB(xi,yi,bi,g)/alny bt

W EAR TR AR SR B BUR I % SR BREBUOR I — BRI P AR R IR R, ¥ Tl i5 g
TR TG T3S I Y e B AR M AR B B AS e R LRk gt #2 | v LR B BR )T PR Ab
ARSI IR R AR AR Y Wt i, R O 55 SR IR BLBOR AR N A B RN & B X
[) 11%) 55 5t 3 FRIBOSR 5 4 = AR W R IR AR B A 8, D, N2 E 2 T E |, 55 5 1A PRIBUOR 35 4 2 % 55 54
A BN Y e $5E B 67 1] PR AR R T — I T VR A A 0 A X BT X — AR TR
3, ANIAJHL X 28 5% K AR 15 Y B A Brif BRRU AR AF AR 30 R 25 57 | 55 3 IR FEXT Tolb 2 (0 5% AU Y 52
Mo A 3 2 R [A) — R L 2 5 P[] 3R B 55 50 10 S IR PR B | DA e Ny LA R 1 )
i AMEHLE] 3k 7 O P RG2S 51 1 N A8l )

2. TN EIRZIRER

MRPEHTSCAY R B, KEB4 00 I S it 1) 2% 3 A BRIBOR 5 H 55 5 75 L5 5 LA SIA B AR AN A DT
Be X7 BOM BT BOR HR AR B I URh LA R BURE 8 <R | H T BUR AE 28 T BT IR 4 2F R

Pi=p, X%

@ GS3SLS it ALl 2 U ¢ [ Dl & 5% ) I 3 (hittp  //www.ciejournal.org ) B
@  PMys EEEMEMREE | BRI PMys WX M 19 25 (8] 40 A AU IR A TS O E S W0 P E DAk 25y Wik
(http : //www.ciejournal.org ) B 1
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Tl R P45 1B SR 1 3 R A A < LAAR S A B AT Ry (A W RTIR I 2 2018) | 5 TR R (0 S i 45 R 2%

ST 53 B X R4 BIAT R 55 5k A EILR e Tl S 60 A R B JE R TR T 1R 9 AR OB

M7 T 3 40 R AR 5 PR IR B 28 B 5 ) AR (22) K I LAKG 5 | F BRI RGN F
PM,=a+BFREQU, +uFREQU, xSEG . +nSEG ,+0 3. X , +&, (31)

Hor SEG fig i b X (i1 5 4y IR B HAR 7 v& 1 FH B 6 55 (2006) AR XA 46 325, 43 500 O 1
TH P AR T A 815 B 7 AN A AR A IR TP 2 S PR T BRHR BOM Ry o WEAS 97 3h ) T 3 0 = 4
mibsrEte g, BFERE T35 (seg_com, ). ARG IE] (seg_cap,) F1553) 1153 Hl
(seg_emp,, ), B SR FH b SCO0 00 (B 1 4 B R A7 0 Ak | P-4 38— R GF 4 THT %) 3 A 11 3 3 510 48 B
(seg, )V, Fax PUABEAL 53 5] SRR (23 ) F OB Y 2SS BEAY | A8 0 11 A e 44 5 R vf 2SS A5 Al
AHIF

MRS 7730 B )5 0 B SR TR AR T 7905 (seg, ) RI AT 705 (seg_com,, ) \F5 811 11
1153 % (seg_emp,, ) FIHEIR I (FREQU, ) 2 BB T+ REITE 1% 09K FF W3 0 iE, HIREE
REL(FREQU, )% 5515 % (PM, ) i 1T R AU IS TE 1909 W3 MKF T W3 i Bl B 1A T 3
S8 R ST X5 BV RN 55 B 1T B 00 00 55 g A PR ROR 7 A G i R TR Y, AR TR BT
Sy R T 0 R 55 Bl T 3 43 WA B e T VR AT I S 4 50 0.0982,0.0005 T 0.0052,
ECAATI 7 03 ) R T 303 B SF 2 0 T35 53 F0 430 /N T X — Wi SHE I T3 53 064 67 1] 9 5 AR
FEBE/IN T 25 554 30 IE 800 | B 25 55 3R B AE — o W T 3 0 0 B R AR OR A &L, T S 8 ik T 3 40 1)
F it T 3 43 BRI 55 30 07 1 3 43 50 43 R T3k — I ST, 55 56 v BB SR LSRR % T 37 4381 1 17
mE T VER], MR 4 97.88% .93.03% 1 91.82% 1) WL INE Ak T R (A T 37 43 % R i %
4y B 97 3h 71T 543 BN T HG FAE B B BI T R 2808 0y 5 | 25 38 15 BRAR % J2 #2524 1 T
M 5 B 0E 18K B4 GEATT 505 (seg_cap,, ) W B [l 49 1 RS 35 | 30T g2 ROl B AR
TEAB 3 (8] A I B B 2 20 | T B A% 2 B 11 1 23 B A 29 SRS 8l B PR T 3 (R AR, 2017)

i3 5 B PR) T 22 AE b DRI 5 Rl s T g SRS G, S SO TR B ACRART | n R R
e 30 R B T S e e R ) T AR AR 2 — | PRI T 35 20 1 T R 2 s 9% U AR 1 1 24 v T
Wk R K e | O T RTE UL 4, AR SCRE S5 2R 355 (2018) I ik B B R A IiL T 00 B A BRIA
PR =5 0 2 LIS | AR (22) , JF 5L (23) K4 OB 1Y 2SS BEALRE bR VR ML #EA 7 56, B
BRI AT

PM, =a+BFREQU, +uFREQU, xMIS, xseg, +nseg, +n'MIS, +0 X X . +s, (32)

Hor MIS, 53 5 AR TCAR R (TK, ) B 55 30 T RS BC A8 2L (TL, ), HoAr 728 1 1 i ok 1 5 R v A
RUFATR] 5 =508 TR Ak T R B 38 0E | U8 T 37 23 B0 S50 2o 7 AR U TG 1T 0 ) T k8 5
RS R SR T HAREIH SR,

IR PR (1) R BEAREBC (TK, ) AR T 393 %] (seg, ) HMEIRBE(FREQU, ) =3 M52 B0
REORN T BRI I 1) B AR TC VAT X Tl e B AR s e ke 0 R VE T X S SCAs R

@ TR AR RO R I R BT R S AR AR O SO A R AT 8 R Y
W8 BOHEAT A B R AT 1 40 WA B A AR 2 e A TR R A R AR 3 SRR 19 W 48 B AT
B, 57 2 3 1T 3 43 HIHE B0k A Al SR Al A A Aol 3 2855 80 ) W i 4 BT AR B,
@  BIAMEAEUG G BA S5 G S WL E DA 255 ) B (hitp :/www.ciejournal.org ) B
@ TR IS BT 2 0L Ch Tl 48 5 YR (http < /www.ciejournal.org ) Bt
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x5 ™355 W BHLE
A5 it (1 (2)
) UPGRADE PM,s UPGRADE PM,s
PM, s —-0.0113%* -0.0219%**
(-2.37) (-2.48)
FREQU —27.6112%** —17.7931%**
(-3.55) (-2.47)
FREQUxTKxseg 308.6871
(1.10)
FREQUxTLxseg 261.0549*
(1.85)
seg -0.5693* —0.5856%**
(-1.89) (-2.91)
TK 0.0115
(0.24)
TL 0.0360
(1.22)
N 330 330 330 330
R? 0.832 0.970 0.516 0.970

K557 F (seg_cap, )W I VR AR B35 0S50 M — B0, sk 5 iRl (2) s | 95 8l 1 B T
(TL,) BE1ET 57 8 (seg, ) AR I (FREQU,, ) =35 (1 3¢ T30 Z K034 1 35 2 1 | 6] B | PR 58 76 3
(FREQU, ) F155 575 4 (PM,, ) i R ¥ 1 25 ot B W i 3 43 0 i 5 1R 55 30 ) i R i a1 24
Hi ) Tl 2 e Ak — 25 LG UF T B 4.,

E— 20 A SCR H 20 67 22 B (Quantile Regression, QR) , % B8 10 5305 X @ FE A [A] i) 47 2
AN EENE | AT 23 BT AS [F] 55 g0 B B2 T | BT 37 43 1 X6 55 s v BSCR IR R, & 610
T — By Be i 43 01 B A 45 5 0K 55 5505 Y (PML, ) 1 BIUIAEL AR D B (23) #9258 B B A
S50 (PR T W, A SC s 1 i A T R ) IR P ER 6 MIAZE IR LA MR B (FREQU, )3 FE T4
TE 3/10,6/10 43 57 Z 8], 55 58 if BE A RE A% 1E ] /E ] T Lol & 6 8 A0 Horh >4 PR BE I J 9 2 0 T
4/10 ,6/10 5 Z [A1 B} | B 7 P15 A B 5 (0 14 | 96 BRASCR R Wi R AL [ B 71 3 40 0 1 7 ) 304
VE I AEAS W REAIG 5 >4 PR BEI6 BROR B2 A7 T 3/10 07 I, 25 5 30 BRACR MG 32 117 3 43 31 04 170 1) 4 55
YRR AR5 24 2 AR AR 32 T 5 50 B2 R | 28 55A BAUR A R e i, o T FER | iX
LR 55 5 A B A7 T 3/10,4/10,5/10 ,6/10 4302 A B DURPE LT, 55 5 36 BEXT Tall % (0 5% 0 52 i
) 320 o 38800 T3 AE ) — 5 ] o 58 & 0 (AN 1 3 7 ) o AR L | 3 i O PR B IR B B R AN A T T
A g YT S 4 BRI T 0.0201, HOAR B A BESR BE A7 T 4/10 4362 (0.0022<FREQU , <
0.0024) , 25 5 i BT Tl 2 0 6 RU VR RO B, AR CEERE b Akl i h 3 — IRk ik R | Rt
HE— 20 1 55 g T RO Tl S 0 i U Y HE 2 AR 3D DX RS 5 A A 06 T A AR R A (2019 ) B ST
IR A5 PR A IR BEAE 2R I L B

3. BE&EZEmMEMALEE

V% R J 5 AR AP A — B AR AE My UM TR A% — 1 F1 ST PROE %) () 5, i SO R 3, TG
WS PR A B IBOR (1) SR s B Bh iR & T S o E 0 M O BOR AT R, EREIES T 55 58 A BLE B Tolk gk ik
R I T RCR . B R BUR AT 0 e e W2 3 B0 B b 5 BOR R I 55 4 i i R N 22
— (VFRILFTAE 1 2019) , 38T /N R LUK o [ i 7 BURF 055 %5 4% & AR TR Z0 A8 4k | R 58 5118 % 5 8 ke
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MEE HES.EELE BWATSE5TIEEHR
%6 43 iz %4 18 3 25 B
B B e
—0.0021 %#%**
PM, 5
(-2.92)
H—Br B A
FREQU(Q10) -38.6711 FREQU(Q40) -156.3161**%* | FREQU(Q70) -66.9031
(-0.49) (-2.83) (-1.47)
FREQUxseg(Q10) 1933.764 FREQUxseg(Q40) 3312.657%** FREQUxseg(Q70) 2625.731*
(1.26) (2.26) (1.94)
FREQU(Q20) -56.8895 | FREQU(Q50) -103.1605%* FREQU((80) —77.8283
(-0.99) (-1.71) (-1.61)
FREQUxseg(Q20) 941.6756 | FREQUxseg(Q50) | 3130.994%% | FREQUxseg(Q80) 3140.224%
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Haze Governance, Local Competition and Industrial Green Transformation

DENG Hui-hui'?, YANG Lu-—xin?
(1. The Academy of China Open Economy Studies UIBE, Beijing 100029, China;
2. Institute of International Economy UIBE, Beijing 100029, China)

Abstract: The trade—off between economic development and environmental protection has always been an
important and difficult issue for local governments. The impact of industrial development on the environment is well
known, but environmental governance has received relatively little attention to the effects of industrial development.
This paper evaluates the effect of haze governance on industrial green transformation using instrumental variable
method  (IV-2SLS) and generalized spatial three—stage least squares (GS3SLS) based on the PM2.5 concentration
data of 30 provinces from 2006 to 2016. We found that: (DHaze governance can significantly promote the industrial
green transformation, and the conclusion is still robust after a series of tests. @Further mechanism evaluation found
that, industrial structure improvement and production efficiency improvement are important mechanisms for haze
governance to promote industrial green transformation. @ After introducing local government behavior and pollution
space spillover effects, we found that imitation competition between regions will seriously weaken the effect of haze
governance on industrial green transformation on the whole. In addition, when local governments formulate haze
governance policies, they show the characteristics of “imitation suppression” in the east and “imitation ineffective”
in the Midwest. @Further analysis of haze governance’s marginal cost shows that there is a resource misallocation
in the local government’s haze management policy, which inhibits the positive effect of haze governance on
industrial green transformation. In addition, the resource misallocation caused by market segmentation is also an
important mechanism that affects the positive effects of haze governance. The scientific and reasonable performance
appraisal of the central government can help to strengthen the positive effect of haze governance, but more
attention should be paid to innovative indicators to encourage governments to rely on scientific and technological
innovation to govern the environment and promote green industrial transformation and high —quality economic
development.

Key Words: haze governance; indusirial green transformation; local government competition; GS3SLS;
market segmentation
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