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T 52 B0 A0 3 4 R 9 LR P 1 BT RG

V1 235 B 2 T BB 103k | BB L 0 2 0 80 I L AT < B s 38 AR B MC MG 5%
T T Ik T P A MY B BR A AS 5 3 PR 25 AR BR Revenue jbﬁikéﬁ%loMc/,\ e /INF I T Al 4R
(OIS MC,, 3675 R T o Ml B 1 0 B R AR MG, 367 KRR 17 i I 45 8 30 B AR MG 3%
TR AL TS 0 R BRI A% L 2 B BB B S I ol i 0 10 8 I BRI 25 T 40 S AT B 5 MG
R /ISR B o M i 2 S R B (R ) <R, ) , PRI (19 28 0 80K T %78 4 (R, <R, )
T A TR T 40 28 56 1 K U 0T %605 M (R =R ) , T 7%,

R, -R,>R/ -R >R, -R, (17)

R M 25 3 I MAE e | BR  o 228 3 3 K LA = 00 B 80T, AR SCER

I8 2, TR H At 28 36 K 0 42396 00 P 25 3 I MBE 10 37 T LA 32 B s 3 R AT T
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TR AR (19)  HARIF .
GDP,=B,+B,TCZ. + Y. Control, +. +8, +, (19)

Hrp ,TCZfi'%x%iiﬁﬁiﬂ&iﬁ@%fﬁﬂfﬁﬂﬂ%)ﬁ% kAR AE AU & (P k=1, -+ ,10), H
T, A SO 2 IR HE DX TE 2000 4F S8t PR B ML I BCR IS4 2001 4RI k=1, 785 TCZ,' =1, H
REMIRAE R 0, B, T TEMEE ALK BOR L4 b 4R )5 R BURN i X 28 5 B i S A T

FH T 0TI A U G | R A A TR R s (A < PR A DX B R T X 8 U A R ) A R A A Bk
WL Z A BT 26 53, 28 8 2 308 ) 900 T 7 B RO ot v e 75 300 ) A 4 0 T 28 T IR Bl i A
BRI b A B e as ,  BIEREE L X5 28 B 44K 9 0 1 AR TR 3l it RRASE 1 A7 7 36 1 s 8 15 1 B
B T RZAR BT | AR ST [ 0T S5 9, R T FEAT R O3 f Ly Sy — =
FEEE S N AT LUK 55 R 2,

GDP,=p,+p, TCZ,xCityScale + Y., Control, +1,+8,+&, (20)

Hr | CityScale, 53 M FEE —ZEIRTT (Firse) 55 LT (Second ) LA 5B = 28T (Third) , X
ST B 2 UE R R AR, W SRR R 2 v PR R 6T 28 B K (4 412 AR AR ST A I
FEAE A T R 328 1 AR 00 2 300 Ay I o 3l T RS P 8 v o, B0 A T 22 B L 2o 1 1 e

AR S 2 S OBUER 22 43V X0 BOR RCR ST PPAS | (H 792005 6 B AT X AR A B = 58 e BE AL
FUR— R AR SE I AR« H AR S50 A EE T s [ B3 (RD) SR AL T 3552 56 (RCT) T &, H:
LA A% A TS5 A FRT S (B 58 T I A SORE DID J7 25 57 i Fi 4 25 R AT 4R B0k 3 | DA ok
PRAIE B 558 KL ) o 28 % 398 K 52 e 1 ] S e

2. HEFRIEEN

B BEAR I TG GDP, A SO ITAR IR BT LI X 22 P G OV A A 18 e A ek T T G A
EAE R PR 48K B B S A S AR AR, LA S IR A SCHR R 22l FH il IX A 7 S| 187 X2 7 Bl S

@ ARYEPRAR AL % (2015) FIARIE S A% B DID J5 1 i 3 2 LA BT S B . i %) 2 0 ) S P A0 A4 o i )
Fe (Y BEALYE ; 0 A= ey X G i — 1§ A0 A= bk e — 1 S A0 AR b X R A BE ALY . ZERLYE T DID iz
BT, i [ o i J DA A AR, A BB AT H 88 o M 1Y P SR AR IR
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IR R AEAR AR Tl SR IR 250 RO R RS B IZ T R R AE 2000 4R R R T MR X (TCZ) 7 %
S B 1, 2R 0%, Atk — 25 25 52 PR 85 0L o) 26 5 16 4K 04V s 78 PR3 Tl AR AS [ i LA
S AR SO BT A AR o S =2 A LA IR T R SR M EUE S 1, Rz ok
0, 45l A8 B, AR SC 2 S BT R X6 28 T 1K 1 R M) 0T O Ak 1 4 o A R R 0K R MDA =
ANTTHE T 2 PR A A8 | SR KT D5 BE B DR 3R DL SR e s R ) AR 1,

3. HUERIE

ARSCLL “PHES K BRI SR AE ok AR S, DA R 286 ML R IR T R RN 4 B
1994—2010 4F TR ZE . BR 74106 GDP A G 55 Fabr 1ok A 1994—2010 4F B P FE38 T 48
TSy v Ml XS B R A1 v BB 45 B8 A0 AE AR 4 b DL SE ST A 3 | Ak 3l 3k 45 AR v [T R gk A T A
INF )4 SRR A R Bs | S 3 ECAS b 2T T A AR | RS )P 38 XU R R R R Ry S T
THA & BT RGOSR A i E R AR AR PR Aok A A& R W VRS F TR it
Hb AR HT T IREE AL X 28 R s e S AR SCH BT DA Ml 9 A B R SRS BB RN X 8 1 44
77 A M 1) SIOUE Sty R v M A M B R ST A BT, T X A FR AR AT T 4 AR B

A, OLE4RSREERR

1. “FER"ER M 258K . DID 77 & it

SRy VA P4 DX BOREOGE 22 B M 8RR S R S (9 7 2000 X AR (18 ) AT [l 1, L AR &%
BRI TR, WRPHE (1) ()80 LA | BREERLH X 2 57 K B A B e b . TRl 55 3)
NEFERABAN T K AA B RRIEER] 280 5 ERA T e —2, A, sl e T
bR 28 5 5 i E A AR S 2 Y 3R B O AR T AR HE Bl v [ 2 B e B Y R B T

7 PG <P X BRI A2 A AR AR AR R PG A M X T R 8 A AT A Y
DX A DA T S B30 X 2 [ Y 2 S A, B i 2 55 B 4 5 L OB A 11 30 5% 5 L 4, P
LR HZ B ABR 2 S ] fE B W AT R, L, O 1 HREERAEA (8] 22 55 B 51 A A PPl i

© AT B £ 2ok A 26 EF A5 TR IS 20 F % B (DMSP/OLS ) BT 45 U 4 BRI (B KT SR B4l . A<
SCAC BRI 1994—2010 41 Hh B 36 Tl 43 1) X OGO ke k22 TR, JRLIRIAE T 1994 452016 T Bl 2% ik
LR 1994 4 LLBT I REAS | 5 24k V145 50T 18 £ B oo ORI T T B AL 2010 4F 9 SR
R X0 A ) RS B AE 2010 AR FLAS EEAE 2010 AR K E0HS T Bl H bR, 24k i TR
IR 1Y DMSP/OLS B4 47 76 M | J5t i 52 AR B 4R 00 =l 3% 22 L R KT S B 23 A7 A8 4 15 BN AR AR 1 1) R0 %
S — A LR A SCOR IR RHR 43 SClk b (B F B AE2015) T4 09 2 A AR H B DRI 0 52 ARORELE T X
T VBRI (4 o) B0 | AR S0 5 25 SCRIIE 9% R B0, T v [ K — AR U 35 80 T S (W M A, I e AR AIE S 63, T
Xof AR SR B KT S5 BEAA 57, B0 AT LAk R HE AR AR AR AT S A 3 4

@  CPIEE X HUR & e T A B HE S R A e VR A e — Uk R R T FE R = M RE TR YR TS &
14 ¢ H Al (9 HE B EE 1] o5 97 A Tl A4 ol HE B BG B81 1Y 689% , 1] 55 5t A DG < 471X U 87 52 14 SC AR v B
P XIS A 20 T B KR Aol A HE B R BT RS BRI R T 1R K LT AR 2000 4F iR
B HE A AL R RS i B PR MR B B R T 19 ) M AR R, R R A
AR LR FE L E 2005 45 4 B HEBCR EEE 2000 IR 20%, 5341, TP B IR BT LI B0 B
S I DRI A T X TR I R T ISR ) A ] R 1998 AR {EL I 4% S 14 L 1E N ] B 7 A
Bk 2000 4F

@ R R A A T AR ST e S B O R AR PR GE VT TRANGE B S IR B Tl 28 5 ) I (hitp s //www.
ciejournal.org ) 2> FFBHAER 43
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W, AR SCIA R FH AW 1] A543 VE e vk 7 (PSM) #EAT T R o, HLAAR DC i 5 78 8 . O LA RE A 30 T S 75 A2 3] <
FEDCBOR T B A B LA S5 S8 BURM W B H S5 R S A 728 6 R Probit F25Y
T AT 1] 45 40 ; AR 4l BT T (4 40 1) 75 4L, SR B AR DT L 2% (Radius Matching Method ) %f T 1 20
P AN T oK AR A 4 i 2 AR AR Il T | 223 D TE AR SR B AR AR b oA i DS I ) 388 T, PR X6F
VERC D B REAS T #E 4T DID 5k iy 400, BARSE SR WL 1 55 (3) ((4)81, SR F W P4 X7 B
TR IR TIT 28 B 1K R AL VR AR IH 2% 55— DID 75 i A S5 SR AR L, DRI /S 1ol 0 R E00R e T~
ek, 32 AN T 3 BH T ) ) 22 S X BOSRE VPG 285 R 1A ™ A P Ei (i %, [RIINE, S 17 25 AN [ 42 o DX
A= 1 B 5 R ) 000 B 2 S e AR R AT << P 4 X 0] 3 (R B A o 7 5 DX ELAAR 4 Sy << 4 1 DX
“TARARBRIE I DX A3 IS IO 1l X 28 R RS e ARSI LR 1 A (5)—(8) 81, A AR R
TE 1% T 42 ] DX P B 5 B0 )Xo 28 5 1 R B AT W 3 A A2 R VR T, RIS S8 A0 i ACHE A 42 ) 7 | B B8 B 1
Xof by 7 28 T A 10 e R VR PR TH I 25 5 17 — S0 AR B 42 1 DX BRBE AL X GDP A2 /R IO AS i3

2. BIBHRK

DL 23 B A 77 M il BT << 4 X B35 R ) SR SR X 3k T 8 4 K i R R AR AR TR AP AS T
PP X BUR N TG B ROV R L TR X R R O A S B — Rk
Xof 28 5 MR R B e AN — 0 2 Y A R Y T A L Ak X AR (19) AT 1A 237, DAt 25 56 R B KL
0 28 T e K KA S A ROM 2, nT LU Y, < P45 X7 BUR S it % 28 5% 49 0% 3 BAT 13 i 25 a0 4
PEAE R OF B #E ) J8 25 B 3 B PRAT IR 8] A0 4 B8 0 485 o 7 1 1] Bl 28 A 2 35 7 I P 058 AL ol X 22
A I A A VR TR R A B S 72 Al i ] 1 Ve R e v [RIES o 77 T At 52 R 14 3%
VEFH A 03 1B 3 AR SC 2t 1 Bh A0 R 3 R 45 2 I 7 PR S5E H 1 Xof b X 28 5 A A S HE S/

3. “IHBRELR IS MR R

BB 2 3 B 0TI 00 % D SO o M S PR R S (A < T 4 X BRI B R 8 5 1 4K 0 i
HEAE FIAEIR T RUAE 2 ()G T 26 57, 50T B 458 10 1 X6 28 55 14 4 () 418 1A TR 3 T MR ASE b A7 75 B i B
IR WSR2 BB AR 28 B 1G4 00 £ S AR PRI T RS AR AE R S PR g )2
N p, BAETHE S B0 3 1 3 T IR TEBGR 2, AR SO AL (20) #EAT IR1E 40 A, BRGS0

22 I (1)—(3) 91 32 BE02 25 SN [R 4 TiT PRSI PR 428 IX BRI T KT eDP B9 E VR T,
AT LU BR8N [R]300 T RS T o0 28 5% 3 K i 2 0 A AR TH 2 %, L B BB ZK P 19 4 1 &%
B op, WAEIEIG ;26 (4)—(6) F) T2 WF TN AL B A2 1 J5 7 [m] 30 7 HEASE T <« 9 428 DX BOSR X AT O
GDP W52 | AT LU 55 = ST i R BUIN T 0, TR 55— ST v BRI R 1 Xof 28 3 498 K i Al 2 A
FHECR 58 2Rtk =z DA E G5 SR S48 W < g 4 DX B 355 10 T 0 428 5 15 4 %) A1 2 1 FH it 2 3k i R A
4 = T2 AL B 5 fBRE 2 45 LLSRAIE

4. FBEMRE

(1)DID J7 ¥ HY H SR BB A 96 AR S T XU 22 J3 vk SR DAk <« P 42 DX B 58 B )Xo 28 5 1 K 1) 52
Wi, Sy 1 HERA PEAN BORRBOR | DU 22 73 W5 B0 i — 2 I T4 254, B R T

Ak — T T AN A LA TR S AR AN AL AE AR RS R ST R R AR

O FIEFHEABCEE MRS R EEE N 0.02,

PR i, O 4 A ik 1) S TE 25 SR 3E S WL T [ Mk 28 355 ) B (http : //www.ciejournal.org ) 23 FF B8 43

PR T i, 2l A5 2007 B B i 2 L [ D0 2 5% ) I 3 (http < //www.ciejournal.org ) 2 TF BHAE 43

BT, 2 2 rh A e T i AR S A 2 R TR A 2 0 T B D &% ) i (http : //www.ciejournal.org) 23 FF
{IRER IS

® ® ©
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*1 “HE X U BUR XA SIS K AR W . DID ff it
DID PSM-DID % 7 9 ] X AR B A X
(D (2) (3) 4 (5) (6) (7) (8)
kI 6pp | ¥T96 6DP | ¥156 GDP | %1% ¢DP  JT)% 6DP| ¥T5¢ 6DP | ¥T5¢ ¢DP | }T5% GDP
TCZ 0.823G%#*|  0.4817*%%| 0.4665%% 0.2393%% | 1.2028%%% 0.7591%%% 0.1799 0.0618
(6.6254) | (4.0137) | (3.9386) | (2.0850) | (8.2689) | (5.3094) | (1.4166) | (0.4969)
RN TN 0.0030%* 0.0047%3 0.0026%* 0.0066%*
(2.5447) (3.3808) (1.9687) (5.3565)
57 8 T A 1.2525%%% 0.4154 1.1626%# 0.4702
(3.2650) (1.1417) (2.7266) (1.0798)
B A -0.0126%* —0.0149%* -0.0125% —0.0429%
(-2.0806) (-2.0558) (-1.8599) (-5.3280)
Xt A1 FF AR B —0.031 7% —0.0155%* —0.0293 % —0.0385%
(=5.1427) (-2.3974) (-4.2734) (-4.3748)
NI geAR —0.0842% —0.101 3% —0.081 % -0.0241
(-3.2083) (-3.1623) (=2.7405) (—0.8426)
T Ak KA 0.0139%s 0.0052 0.0104%* 0.0094
(2.9502) (1.1191) (1.8633) (1.7422)
I 7 T AR —0.7401%% -0.3436 —0.7504%* -0.1367
(-2.3256) (-1.1611) (-2.1423) (-0.3723)
UNEE ;s —0.6960%* —0.6714%% —0.7736%* —0.6584*
(-2.5325) (-2.6564) (=2.5286) (-1.8297)
Tolb fe e 0.5737%x 0.3968% 0.6353%x* 0.3803 %
(5.2693) (3.7548) (5.0443) (3.3182)
fiE VR T AT 1136733 1.089 135 1.1308%#% 0.6568%
(11.5029) (11.4798) (9.6716) (6.5954)
I T T 02 K YES YES YES YES YES YES YES YES
A A7y ] 502 5K YES YES YES YES YES YES YES YES
gl 4.5963%#%| ~10.1568%*%% |  4.0890%%* —7.2004#%% 4 5018%%% —92052%%% 3 94]4%%% _4.6517
(38.5500) | (=3.3775) [(35.6703) |(=2.5907) (31.0496) |(-2.7304) |(32.0376) |(-1.2795)
N 3610 3595 3151 3138 2760 2747 2169 2167
F 217.3076  |165.4515  [201.6724  |149.3208  154.9009 [118.4979  |159.3436  [116.6460
12_a 0.4890 0.5399 0.5052 0.5484 0.4701 0.5224 0.5411 0.5796

VE DR B MR o eGP BIRIRAE 10% 5% M1 19680 BAR K 1 03, @F s REVEANE Xl 2 I (R E T 220 ) 1)

3 (http ://www.ciejournal.org ) 22 FF B8 43 R R,

PRI AR E T A
SO IZABBEIEA TR S | e A 25 RN 3 s, S5 R RWITCIR I 15 12 i L fl A8 o | T 4% X BUR X 28
T 3G AL A TR IH 25 W] I | BSOS TURIT A9 45 03 00 AN 33X R W) Tl 2 5 4 i 20 =[]
T R AT AR, 5 B AN (] A i RS 4 8 U5 S K | BRI 2 L R o 2 1R 55 05 T 14 22 S
KA ] REXS A7 H S B AR W SO 3 M AR RE A PR B — | SISO L3R 3
T (3)—(8) BTN . WG R AT R B MAR W 2, Wk — 2D UE B A T S i, A SCfdi
IR [ S RIS Iy RPTEAR Y b ofin A 7R 4% I T Y R AU i ARy 19 3 B, P T4 o B ) A
A SORREO AR R 3t I 78 0, 5 I3 A i A SCBEA B TR T )2 T JEA 725 A T2 A 1y
JETE FHEATHEIEY, 45 AR WY R 42 ] i g ] 722 Ak 1 PR 3R < P4 X U 28 9 4 K i A2 R A
MCTH 25 ATt ik B 1 F00 2 R i 20 28 T 3 K 5 02 — B

@ FRTRE RS 0E S W Ch E T2 55 ) R 35 (hitp - //www.ciejournal.org ) 23 T B8R 53
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o B AR SR

2017 F£E 1288

=2 “10 BiR 250N 136 1 A 1R A 4G 56
(1) (2) (3) 4 (5) (6)
*I 9% GDP *I 9% GDP kI GDP kI % GDP *I9% GDP *I 9% GDP

TCZxFirst 277517 2.3520%%

(11.7275) (10.4076)
TCZxSecond 24224 1.8473%%

(15.5576) (12.0446)
TCZxThird —0.789 1 —0.7613 %
(-4.2969) (-4.3628)

P ) A2 1 NO NO NO YES YES YES
I T ] YES YES YES YES YES YES
ATy [ 22 AR 0z YES YES YES YES YES YES
Lg el 46027+ 4.6013%* 4.591 0% —9.6798%* -9.3906%*% | —10.9646%**

(39.1290) (39.6961) (38.3618) (=3.2702) (-3.1890) (-3.6598)
N 3610 3610 3610 3595 3595 3595
F 228.7072 241.4295 214.2115 173.3906 176.5551 165.7033
12_a 0.5027 0.5171 0.4852 0.5522 0.5569 0.5403

T OFF S AN A o o 3 ERIRTE 109 5% A1 1900 8 A5 K7 T3 @ B R E il A8 £ 2 W (b B Tl 205 ) I35 (e
/lwww.ciejournal.org ) 2 IF B PR 43 R 1A
BORDR U AR ST R

S WA X O T TSR] A B AL AR S R e SO S 1 LA B ) R R A T R A
B, AR K 4 X UK S Ht  TR] 43 SR T 2 3 4F A0 SR W4 DX BUR AT 2 PR IG KAT HA B EE A
U 5 B 28 % 44 4K T A7 31 HL At B sl RE AL PR 2 T 5 R 22, WU I 8 B 1 K 5 4ok < XV
VMG IS5 JE T LU PR DX ISR S il s ] 198 48 17 %o DX 28 B 3 AT AR 7 A i 3 AR R ) 3K i
W T b IX 22 3G K IR AS 58 40 [ “ PR X UK 19 St | B A7 76 25 HLAth B3R 04 1 FH sl B LI PR 28

S = T R AN A2 B PR D BOR A 520, < PAAE 1X 3t R 20 AR 4 Il T R A — 4R
T3 S 3 ke e A T IBACBRE ) SE2 t  E a6 3A TH  A AR SR A T R o ke R IR T B ) 4
AT T BE 23 B A2 XA Tl 7= BRI TIT A 20 % 2 8 T 2 DR O < T 4 X BB 36 3K — 7 T 200
JIT LAV AT S P 45 DX O (830 T 0 AN 23 2 gh &0y Wi s DX 3T R B A 11 B 1) — S Ak A HE
NFELEE Y BN | T LAAS ST 25 88 (0 45 i 1 N AR A BOR T B B0, A it — 25 d B 4 o 21
ANZZ BUR T TR0 AR SO o3 i ORS8O (] s W VL) R A & K748 0y (5 1 B ) 0T A
BT AL, 25 5 7R P 4 DX B0 S BRI S I T B e B KOS L W S R D <
DX BRIV A o 42 il 2L PR A S T 7 A R e RPIE BT 9 o AN A2 < T 4 DX ISR ) ) 1L

ZAF Y O St 1) <P — B T 5 2 S ARG 56 1T L HEE M DX 28 PR K IR R S Aok H P R X
O ) 920, ROAA AR A I ABBOR W s BENLE B3R L T L SCOTeR e AR 4 B 1 2.3 48 i o] LA
INRTE 1997 4FEL 1998 4F i BRIy 50 4 B3 i S BORT P45 DX B A RICR ST 7 T4, 22T Ul
AL B F) 1997 443 W 4 @l 22 5 fE HLX HP R 40 B A Ao B T | S B0 TR AN B R, %R
) 4 il fe ALK BR VT = A1 U b DX 5 e L AR SCHE IR B AR 5 PRD , YR BEERVT = AN (04 2 BT
HRFEARS A IE T 1997 4525 B W4 il A& ML 5 | 7S 14« P 458 X7 SBUR oF £28 T 18 K 5% T 114 i 152

O FRTRWE RN Bl 2 Wb E Tk 2 5 Y Rk (http;//www.ciejournal.org)/ﬁﬁMﬂ’r%ﬁﬁo
@ BRTRIE  TEA A RE S WP E T 25 ) M3 (hitp : //www.ciejournal.org ) 28 TF B4R 43
@  ARSCGEECT M BWI BRE RS L BN E ST
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=3 TTHEBRE
(1) (2) (3) 4) (5) (6) (7) (8)
Kot epp | k15t 6pp | K15t ¢epp | K106 eGP | X156 GDP| XTO% GDP | X156 GDP | 1% GDP
TCZ 0.7660%%%  0.4428* 0.4490% 0.1756 0.4211% 0.3358 1.0210%%%  0.6184%*
(2.9610) = (1.7926) | (1.7396) (0.7171) | (1.8874) | (1.5308) | (3.4144) (2.1671)
Treat s -0.0421 0.0140 -0.0674 -0.0053 0.0574 0.1129 | -0.0497 -0.0163
(=0.1201) = (0.0420) |(-0.1926) |(-0.0161) | (0.1901) | (0.3823) [(-0.1225) |(-0.0424)
Treat_, -0.1544 -0.0049 -0.1535 -0.0051 -0.0319 0.0787 | -0.1988 -0.0567
(—-0.4433) (-0.0149) [(-0.4423) |(-0.0155) [(-0.1063) | (0.2672) |(-0.4940) |(-0.1484)
Treat_ 0.0849 0.0850 -0.0110 -0.0068 0.0153 0.0374 | 0.1195 0.1091
(0.2429)  (0.2554) |(-0.0317) |(=0.0206) |(0.0507) | (0.1262) | (0.2953) (0.2840)
Treat_, -0.2649 -0.2916 -0.2893 -0.2953 -0.0872 -0.0513 | -0.2884 -0.3600
(-0.7630) (-0.8828) |(-0.8357) |(=0.9011) [(=0.2910) | (-0.1747) |(-0.7175) |(-0.9430)
Treat., 0.0381 -0.0216 -0.0403 -0.0943 0.0994 0.1044 | 0.1072 -0.0311
(0.1096) (-0.0651) |(-0.1162) |(=0.2867) |(0.3313) | (0.3545) | (0.2675) |(-0.0815)
s o A% i NO YES NO YES NO YES NO YES
T [ A YES YES YES YES YES YES YES YES
Ay [ R YES YES YES YES YES YES YES YES
B 4.5959%%% —10.2346% % | 4.0288%*% ~10.6516%** | 3.7580%*% -3.8378 | 4.9682%%* —10.1669%**
(38.5228) (-3.3991) [(33.3934) |(-3.6380) (35.7010) | (~1.4098) [(35.8394) |(-2.7209)
N 3610 3595 3348 3335 2883 2870 2968 2953
F 167.8066  139.5063  |144.6721 | 123.3279  |145.4084 | 107.9123 |137.6471 115.5507
12_a 0.4885 0.5394 0.4688 0.5265 0.5099 0.5305 0.4875 0.5412

DRGSO CfE o e o S B RIRTE 10% 5% 1% B AR KT LR @Trear, F78 P X 7K S Z /055 k4R
(CH k=1, 5) BUAFAS 2 A0U28 Ho 5 308 9ok i I 725 42 14 58 T 300 | P T AV BB 58 52 0t =22 T 00 50
TRV A TR

PR, WA IR ZE A AT LA ) RO RS BR G il A L ol T <P X BOROW 22 E 3 AR IH A
A RFRMEIEE I ES R 1 PSR U AR BRI bty T < WA X UK 22 5 e A
A TR,

SEAE L, T TOULH A0S 1) 2 7 < TR 4 DX OO St o e v o 2 B BE ALY AT AR ST o N A PR AR
AR SOR T T HAZ G (IV) o P PR DX 30T B9 BBOAR Al 3t 777 T R R — LA 1 1 s il o
TRSE Y TR TR AN AR AR 1 D s HE R 2 22 5 R IR — i B G AR O A AR R 1] PR SR AT
e, &8 T dIRENLYE . AR IR, ASORE— DA s T RARR ) JF R PR Bod/h — 3Rk
(2SLS) X b SCAS SR BEAT R LA IR | AR SCRE 70501 SR F3TT A~ 32 L5 1 24 KU 9 58 . A o i i
L5 A7 R ] F) 52 A DA < 4 X 3R B TR AR R AR ST TR I B B T A I P 2
SR I XGE AR H R ) DL R AR K B BRSE AL IL R 49 ot 5B (1) ()82 LU RIR S

©  FRTRE PEANSS A S 0 P E Tl 2855 ) M3 (hitp : //www.ciejournal.org ) 2> FF B 456 43

@ IXFEAL IR SR AE T ARSI A T B T X A AR S R W A D SR AR R B R
/=0 i 4 e R W SN U i 7 (Al = e T £ SO & 23 1 7 Rl A= 0 A o e o S i L e A S
/N R T AR AE 25 AT R AR 2R 0 TR R Y T B R S 10 22 SRR OGS DA T R
WGt 5P AR b, ST AR SO T RS 6, 4 00 LT 2 AR5 T KU 9 32 B AR BT S AR H
JECR ] ) 38 B IAE Shy << 5 48 DX f s R ) T AR o

®  WEFRT 2 4 A TR RS DI T AL 255K (hitp v ciejournal org) A TFIRHEERS 43
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S X B A LI TR T A TR S5 R TIHS (3) | (4) 81 DU AR I R S AR RIS R] A9 52
HIU T HARRAS TSR nT LA ) RV 7 HEBR O 00 N A RS <428 DX SR X 22 5 3 A7)
SREA B 5 HARE A fe BEAE T

x4 “IERBRMEFIERKAOZm. TETEKR0
() (2) (3) 4)
%1% 6pp *I% GDP ;I9% GDP xI% 6DP
TCZ 9.372 s 8.06007% 7.2672% 4.5168%*
(6.3093) (4.8677) (3.9960) (2.4170)
i ] A5 NO YES NO YES
I TIT B A KL YES YES YES YES
ATy 181 2 AR YES YES YES YES
N 2278 2269 2596 2583
F 54.9438 457228 77.5945 81.8552
5B
v 0.1244:%s3 0.105 3 0.0132%x 0.111 L
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Increasing Marginal Effect of Environmental Regulation Dividend
SHI Bei-bei', FENG Chen®’, ZHANG Yan', YANG Fei'

(1. School of Economics and Management, Northwest University, Xi’an 710127, China;
2. Australia Business School of University of New South Wales, Sydney 2052,  Australia)

Abstract: Will environmental regulation bring economic dividend or hinder economic growth? That is to say,
the regulatory effect has not been unanimously agreed to whether “following the cost hypothesis” or “productivity
improving hypothesis”. This paper examines the specific implementation of this mechanism by analyzing the impact
of environmental regulation policy on economic growth in China. Therefore, this paper firstly establishes a
theoretical model to analyze how regulatory policy affects the pattern of regional economic growth, and uses the
“two—control zone” policy as a quasi—natural experiment, selects the panel data of China’s prefecture-level cities
from 1994 to 2010, and uses DID method to assess the specific impact of environmental regulation on urban
economic growth. The findings are as follows: Firstly, the environmental regulation has a significant promotion
effect on the urban economic growth, and this role has been gradually enhanced with the implementation of the
policy; Secondly, the role of environmental regulation in promoting economic growth has a progressive “marginal
increasing” effect, that is, the larger the city size, the stronger the environmental regulatory role in promoting
economic growth. The result is still valid after a series of robustness tests. In addition, this paper discusses the
micro mechanism of environmental regulation to promote economic growth, and finds that environmental regulation
does not significantly increase the production cost of enterprises, but significantly enhances enterprises’ productivity.
Therefore, this mechanism provides a strong support for the “win-win” development mode of environmental
regulation and economic growth. At the same time, this article also provides a new understanding of the impact of
environmental regulation on economic growth.

Key Words: environmental regulation; economic growth; two control zone; difference—in—differences method
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