el R R S BORA R ST R

BACSR ON 1 SEAIE 73 A
XEFBLLER LA S5 KRG

B OEARRXEE-AERETRURKRERFEALF LR G2 EENHE KK
FEHE, BFRARAFRFT —RBRERATHREREE AT RS AR AXETRE
2011-2020 4 246 M E T ERHIE, ERANEZ 0 EH £ T H WM E R T KRE T
KE P, ERAN, RRBMEXTHBRRUNGF A S ¥ AEBZHRE, H—RBER
TERRBAFHI K. RAFH AL RELBARAFAREL RS FRES L HE
FrRBEFAETBORAAN, EaT U E H P £ 5 R E R TG H L Z %
R, Him A EREAERT “HFH” TSR TV R=/, RRUAIHATEHEREE
THTTE RE T E ISR ALK IR B 89 U, BT DL R - i Bk £ B e
K. NAmPmamrREkE, MERELRATFEBHHE, XM AEPHALEAL;
MHBEHESHE ERE, EFAEOPHEEHARNES, HEaHAEKTERTIEE., K
XEERBTAEFENE N ERRFR BEEEFRERT, BET LR EW L Ea
FEXT AL, ENTERERTHREERENE, ARHEMEBERXASH X, FEAREF
HARBEHAARWBORLA, MEHFHFd, BEMEXAEZHE R,

R MERT THRXRE 2FEK XNEZL0%



A7 DX IR AN e ] ] A 1 2 G B 7 X, 2 R4S T IX S o i e 1) — T R
TR T H . SUETFRI 24K, T EMNA R B X &5 KR, RIEG&EET
BUX KRR O v 2 20, Bl d . MRS A EE RS, IR HIE YR, <47
BUX RIS S A2 — P SRR, FHAS Il 2 HE S X I P R R R R BB R AR 3, ALt ] e
BT MILSEIE R 20 TH4E 80-90 AEAR FOHEL 15 Ti7 88 4 0A — SRR IR RO R o, L s
MRIEIRZ T IR GLAFFE B E HE R, 4R, LA Frta RO
B, R IR BT A R TS I R (JEERSE, 2021 T
B, 2004) o HETUE, 1997 4, WE T BORSE SR aME. /URRSKR, BEERE
R IRAELAL Bl g DA R IX S5k bR S AR PR, 2013 4F, Mk T KIE 16 ERIHE BT EUE X
SUIE Y=

TFRRPBUFTE, “Bdi fril—EZ 284, JRERBHE T2 i s R AT
B3 (0T TBORI 28 56 B 1 DXV B 9 6 A8 ST (R, 20190 o — 2, R E, oy
BUREAE BB K, B ERKRAEHIRT (Fanetal2012) o &, BHHIERT
J BT THI ) B0 F SR B il 2 19 B BORIE FE 880, H3b R K B 228 2 BT (Zhang and
Zhao,1998; Chung and Lam,2004;Fan etal.,2012) ; =&, BT 4 @ 5 BiE H L%
Womt 2-5 NE AL XET DU EREUR R E 2 W BUR R4 E, 2019) . I
A&, IXFATERU (0 KO8 2 A B Tl -4 b, el T s LR M i ik, 3F
PABCRAAR 51 58 CUSCHRAE, 2022) « HT, WERKEIRE, 48— BSelliE o,
KB R FICHE RO R T & (Li,201D) , IR THEZTIEEZHE T
Pl IERETERTH R EEERMLT, BT, 20 D 80-90 AR, 4xH VEH M4k
T — B H R BT A

YA KT B — 50 R B T BUR A& 75 BE AR 3k Hh 77 2857 38 K 00 2808 43I AR AE AN D 4 —
SeRH SR BT BT TR AR A LIRS T T R ZE R N, BB TR
R EMAN A K IR (Fanetal, 2012; XI|RIESZE, 2019) . AHEMREE, HE
VT BSOS (A R AE K N Y 35 (2 A b PR 20 5% O SR 7K T, L FE S A 35 11 M XS i A 1)
(EH, 2019) 5 BbAh, AR E—RME R TBERN B35 I, —J7, lhe
X R 320 X 4Bk PR 228 5 e A T e i ) RS 5 53— 7 THI U RT RN 85 R R A T AR 1) S A
RIESE, 2019) .

* RAE, RIIMVEREH b, MBS 200234, HLT{E4: hjzhao2002@163.com; &%, FIFIMTE KSR #bt, WE
Biéifih: 200234, HFEM: hour202209@163.com; KKK, FHFIMTERZEM 440, WEEAAG: 200234, HT{E5H:
zhangxinran185@163.com. AWFFAFEIEFK AR ELITE (h ERDARKII P ke SISLEEREY (G5 23BIL0S2) FIEXK
MRS B H (SRR P E R RIA AR A FF ik S I R (45 18BIL003) MIRFFT ¥,

@ 201442 A, LT EANCAEI R A% TIESE A PG, ATBUX R FEA B AR B8 A VA0 B R 25 F& A P
FNBE 22, ATEX RIS B o —Fh U, AR RS X I b 1R R R R BE A 3, P i DU o i Rk R R I B A

2


mailto:hjzhao2002@163.com
mailto:hour202209@163.com
mailto:zhangxinran185@163.com

ML E—f BT S, HATA CH — R R BCR 1 SHE U ECN B =, BIBUE
N FFRBRFE I . tn, B (2017) EFILEE T ELPFRBE MM A LI, T
e 55 frJE T A Gr R G B SR 2 TP R AR B (D & E W “HE i ” Tmkg, #H
PR EN TE AR A KA, XISCHESE (2022) DAHT— 50 E BT AN AE sl it 7T T 47
B RO Tolk FH AR (5200, 25 SR BILRE B S 30T Db B AN RS 1 225 B AIC . (HX
TP R AN RS 0 R B N T M ) T B S A DK, g5 RENAG T RN B R — %0
BT BOR AR, 385 53 T — R BT BOR HESD W A I AL | (R EdR 2 (X 35K
R BT LURE IR I/ER (S E, 2014; RIDE, 2018; FEUE%, 2019; ik
5, 20220, AR, 25T B — RO RS 1 T 28 5 385 K IR A0 1 VAl o oA A Kk e
XA e R AR VR E X R — 201 BT, e R R — R R T
LG [X g B R X7, M R AR T I e X KT R BRI, 2 X 5
i i R

ST, ARSCEH 2011-2020 3R 246 AN 1B AR B, 05 R X 7 oA
R, SEAESI AT T R —Fe AL R X X A T 1 K (1 BB AL B L R ma LR o AR SR I
WRIAELL NI : B 5, Br— R s KA Prg K e mi i A 22, BRis it e
FlEE RIS B ol 32 i A Rk JE KSR e A IR 25 SR IR IE R A T — e IBUR AR,
AELR] IR R T 22 3 1 B P55 1) 7 P A DL SR AL ) L |, T4 T i L SRR I E H
ok, TolARTE . =P8 B, I EE ST R0 X T S U K,
ST 5 2 SR R I () A B G KT HIR WBBCR R RCKE, 4R EF N, HiX
T G pr) e LA B SR PR b X S i 1, R IONAE G5 R K T RN TR 5 I X, 33 Fh 471 [ 52
TR s MBS TRI RN, S M SR, 3 A 67 ) s i i 3 I [ AR RS 22 B Ok, TR I B Kt 4
WS, “WERT” FBORARIA T 6 BILH K.

M CAH I, ASCATRERTTRRE T, — 28 XU 2243 J7 R0 37— Se i e i (0K
RUONEHEAT T BORT I SSUE 73 AT, URAh T B SCERTE 2 H 2 MBS 2 T A X 7 — He i B T i
ARYEMRE R BEXHCEL BT I ORI AT T R BT, RIS TR T I X S T
FIBNABN: =, AT A E . 2R MO R E SRk EKE . AFLARS Y
AN BES AT T R T R T 0 R R T AR I I BOGR 2L R A, 3 M7= M it 7 55 g B
VA BONE UL A PR BELT RO 3T T R T I SRR RN B =, T A R X 4
B BB 5 1 A A BN BT B A B G R TR KRNI T B R R R . TR v A
Hir, REHMTHAEKBSURE” . e FaFrmiERE. A KBEEE =T,
AR SCEERE R — R0 AR 1 T BOR RBUN J H AENLH ) 23 47, A5 R e AR AR X V& 5 1 DXl i 55
SRV HERL . R, 2% S HE L BT SR AR R BUR S5

ARSCRN R AR ZHEUNR < 85 303 A48 T 4 BT (0 1) B 5 S5 4R H AR ST o
it H=3r N, ARSI E A AR & 58RI 58 DY TR 2
(RISEIESS A, BRI T X DX A2 1Y K (R B 0L, 17 4 B 3 X S Ji M AT () B 25
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BB, F64 R PERT IO SRS ST A ECORALAL . 24 5 5 N R L 0 = T
BHE T H R B TR O AL 557500 i BRI

=, WERTREBENR

(=) HIEER

FHEC T FE AR AT BUX R A BB T &, I BT EON Rk, WO T, SBE&
TRE. REFEE =B B R T SO R R TE 1983 FEIFAR SN, 248 B SR 1Y
BIAGONER . BfE, GE Sk, REGET 1986 4. 1993 {3l G 1 (LT
BT ARAERI T 40 B AR IR ) A O T R AR e s ) fEIXHAR], Frigarm) &
gl BE RIEI A, R EVEE AR T — R “RERTRT o g, #uk3) 1997 4
J&, AEIA 391 MEBT THE RN GEEHES, 2021) o A, RS B 4
OIAGTEARIBITIE IS, ARPUFRE &7 FUAR > o SR, F e I F b — et X H B T BT 1
B B, BSE I SEE 2 M SRS, 2022 RIDE, 2018) , 1997
&, ESBEATRSS TRE R E A, ERERTBERRSR, BTRE (D XA
ERA, FEERE R BEAN ) E, ST, RERSEAKT C b 20 90 4R
(1) 30%7c 47 b FH BIFEIT 60%, 1-EL 40T B R 3 80T TN R R IS, X AR R il
207 TREREAL B BRI, 2013 SEF M1/ UB = A it X RS ATEIX R A&
PR BTG e 7, SR R RS BRI B T, SR T ECRE R TR &
JA . 2017 SR CBURF LA ) tBlfdah “ SCRE/NR T ARE (N IREUR R, HES)— it
H A& A B AR KA 73T 7, S 2018 4RI 2019 AF3LA 22 ANHT AL H 2477 . (2020
R B AR £ Bl A KR E SUES) BIRE R Bl CBsXT ‘i
BX 7 I BT AR SRR — R AL BT o B AR R A A I — I R .
TR E R, BEATIHERE 2 MR, (R DI R R S, RN St T A 3
PRERES, SRR A AN, SRR RN IEE TR, BR1TR 2 MR 1 EE IR,
B R THESN IR R A L s i R ke (RIS, 2018) , X T HEA /N
R R LA B R R R I XA Bk SR R L . R 1 RoR T H 2013 HLSREKE
I Eg e, ARTLLUR L, #ik 2020 R, RECAH 42 MHROLIE ST

®1 2013 FURFRIWERT L E

F4 KHEZTH A
2013 EMRFAT. cHARYT. FEEMT 3
2014 ZHEEEBERT 1
2015 WIEER, JEFET, z@BFm, WILRET. BEAIETT 5

@ 2017 45 H, B T R 5 Tt F B BT A M AR (b AL SR R RUIR, B T MR I R
A, BERNETTR RS, WK T/NR TR B RS B RSN G NS . KIRTTR  BE— R AP
JE RN B, ) 2T R A R TR B B A AR B HE— R
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2016 ERIFIT. ZEPAT 2

2017 FAFRT, HLEHT, KEHAT. DIEET. BEToH. FMEMT 6

2018 W =d ., BREMM T, LAEL T, RATER T, LR, AL M, 12
ZRBLT. LRLFF, JEHET. AMNAXCFT, cFAET. #HEFT

2019 W AHBET ., 2@ BT, AEKET, MERT. RETKT. RALHRILT, 10
RUAAT, ZWELT., | BFRT., HEEFT

2020 BALEA T, THAET. FERCTH 3

PORIRUE: ATAT BB T 1 [ 51 R g

MR — R4 R BT T R 4 [ 1 B AR, BRI BT AL T AR A, HAR R
ZHBG T R BN R I B, D)1, = SNSRI 0, X5 B
BB WA AR Rl Rk, Tobila mmmE s hEdfige, MERhm
U R I AR R TG AR B AR o (HIE S B TR I A AT RRAE AT ERAT
ANEE =R IXRE B 1], TEIX RE 20 AR V& G M X B 17T, Ae Ak de b —Fe Rl 1 i it
RO Re ISR T MECE B bR, XA 558 2 1SS S .

(2D BrARMRB

B ERUE, BEBOTBERAER B RBUNF A 7 RIATE B8, [N, BN
SR, FLRR A AT B BRI B3 B SR BN BSUR 1 3R i 4L B 7 Sk A Bl )y
ZTFK A EEFR (XS, 2022; Qian and Roland, 1998) . #RMM, RN ELHFH
TR RIEA— 8 B WA T K R B4 R IR B 8, TEAR KRR b, HIEZEEL
T IR SR AR B, 2019) o WIARBURARRE S M) SR 5 K R SR ARG L, 1R
A RE L TOVE BB ROBUR LA . RN A AR . i, XIEG IS (2015) BFFT T PEHEK
TERONT PG HH0 X 2250 R R, 45 RO ILPE KT RS AR AR AE G i i) “BURIERE”
RN i TR R R BRI R B T NI B AR BN L SR PR, S5, - BB
RN EAT 1B ROREE o AB— 8B WS, A 7 REX IR R RN HE, heRE
TSR S I ) 30 D 1) e 8 3 3 DX AR PRV RFAE G oI A — R L 8 T 2 R AR AE 1 T B
Je i X, JE T BRI < o7, XARE TR S B B B B R RN
WA REBAR . AER IR Ty, ARG R RUEM 5 Tt E B s, 45
R, AR By USRS 0T S5 2 R R TCIE 78 4 R AR RLAT IR AL, Sy vl e ik 2 2 4
GUFRIEFE T AFIR M. ST, ASCHH DU R

Bl 1: HE BT BB R —EBERAR, BH —HRBEENTETERETHAETMBK,
HTRREMF AN, HBURRBMAR, Fit, X764 IBE R RBURLF L
FARER, M, BREE TN L X IRE K mE LR e, BT Rer=4
EEREENER, AR RA AHEMW.

FIEAKE, MIE B 58K RSN R E, Bk, MER RN ER A
RN NS B A B R R 5, X T Al R 8 7 ok it L 4 Tl o s B b EL o B IR ]
i 522 7 UM A A 23 DS T 17 3 0 b 1 28 IR M 80 H Ak b Y b 1) 07 20k 348 7 51
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WK (SCHESE, 2022) , Fi, #EBOT ARSI G 2Lt AT e
BEX IR GHE . K, B sl e, Bl U DL E Al BBl 21, KE S
S VR R ) 45 TRt m] e 610345 Y B8 2 PR ALl P 57, S il W 5 AROR) 57 30 0 e A% 3k i
Kk, XA KIENFIEKE) Ty tesh, BAFRELTE, 7 AR 30 4l
SCFFATRE I o, SRR KT BAR A Tt 10 X IR B 16 K th o BAT IR 18 A (2 AR
Mo &Ja, MEFFONERTE, BHMNBUFIESBORREE IR A g . A3 B0
Bt T L BONR S5 BT 2 HES M T R R o BE T ER e, AR BU TR R
Bl
R 2: Fr—RMBEBH RSB RI JHORAARRK AR BCRBRESI K R#H5T
AR RE SRR RAKTMEE ARG FRIE TN LML TR B R —EBURLA .
53— 7], A BT T DX 4 At ] R AR B RN o S SR 2 3t (47 L S At
G, BIAREE LD E A SR D, I S R SR AR N T DI AER A S
RN B S BRSO BOR LA 78 0 B8 RIS, SR AL AR it 2 BEAS R 2L A
KA, X EARBUON P “ B ROSANE 53 TH I . AL BT RN A R
B TBUR IPBGE E — BB R, Rl R AR ik b, BYOTIE i AR — v
B, B BUGXPEB M IR 2 R (N, 2019) , XATRERL & B A BT
J ¥ 7 BUR 2 1) T R K IEOE 3 CEMBRASE, 2017) o XA, B d i,
S Vi S sy TR R BB SR A BB U T RE K I BE I AN 15 00 1 5 AR AT REm = #8705 o
ELx IS Tl b A% 58, IX it 3 Bt 7 7 W A R BRAN B3 T O A e A 1) s [
5 MR R R TR BEAR B RS (B B SRR I A AR T JE IR I 2 Al TR BB 43
AN B 2 ARSI o INBURT B SUE A 2 AR A KRG, B e )e, BRI mZEHid
HAEE A RE OB T T2 & (Li,2011) , TEXXMR SR A T, BBUFIE &
L AN A 7 L HES)) 2 M 2 AT A %75 T (A 5 R 4 BB RO BT AR D A AT T R U PR
BUHBR, 178 H CRARETHEEQLENL & EAEIAE RS THESI T, XA ges =4
(3 THAUBHL T 5, Rt R0 T oA M BURT B 535K, D9 1 a8 BRI A T+ H I,
] BE AR A A AR ST TR, B A S et e, XA D0 AT 7 B = 22 5 B
KIER =B JE b XRIFIOWIR (A%, 2007) o FET ik, ASCHRH LR R
Rt 3: BT HRRARBRBAH LM F A, CARFTREAER SErA AR B dit, B—#H
SR RETBOE “Brit” BN, BN RGN 73R R BT B DAL B I S BB
EANZENAERN, FEERE RKERE TR B RIS WX L5 kR A R .
ZREPTA, ARSI, B Re AR BTN T DX 4 K IR O RN, BAT RO (AN
P, FLRE T BEIE & A BCR 2R KB i 7 S Br K, WAl AR T SRR TS, FESR
0l L P T X 228 5 004 4 7 A L 280, e 2% (R A SR AR B T3 W A BT 3R P RV A K 5 A8 3 1
B, BARFEMEHUH AR DGR A 1 Frm . R, B — R 3R v i x 2 GG K s 7 7 2
LR SRR ? IR B — 2D SRR FERAE R
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H2

R ]

Al | S meaw —

—> KB

B AR x
g o
i —> §
HL 37— L I X B2 8 K B LA S v

%‘ BEL i R 7 b [ Pl LA 5 ] [ R Hh ] |

\ |
(o ) (Cmrrmommm )}

H3
E 1 fi— R R XSS KRS

=. BTt
(—) BB E SRR
TR BT BOR AR 5 ELSE R A I (8] A R, ASSCR AT T 1) 22 19 DID AR A 18—
BRI VT R L B T G R K BT AR R IR RO

In NL, = S, + Btreat, x post,+p,X, +0.+ 6, +¢, (D)

Hrr, trear WUE Y 0 50 1, FoR e 5 i Wi BUR I MEVAR &, anRAE R i sejind
FEET, W treat=1, 2, W treat=0; post, %7~ SL it U (8] VAR &, WS TESE t
T TR, M AR SRR post A 1, BIA 0. BRIk, AZIRIN treatixpost, B X
&, WIRE i NEAEE ¢ FSLiE T RE &, W treatixpost=1; &2, W treatixpost=0. A
SRR REAS BN InNLiy, A AR IR1XT S 55 FE 35 AE B0 0% A N B X 255 K e /K7 B AR R
AF e, (ERAMEVERGIG A, Al X A GDP K (grpergdp) 1 AW RBAR SR IGIE
RO RV G R A Ra e . DRI, By RASCEE SOt R WA >0, WFIRHE®
mfest 1 IXEA G aiRp <0, NURRIZRHER By IX S G ™ AR 1 SR R

XK T —RYIEHIRE, OF 7R XEFREEAKFRARER, AX860A
W (XUFRISE, 2015; AREAXSSE, 2018; SEfHAF, 2018; #iHiE, 20200 , HAARIEHT
AR R R BIKF (ninvest) , FHIEE G- 300 Bl dr i 26 =/ EE Cseind)
FHEE =P\ hifE S IX GDP tEE R R ="\ 5 (thind) , FHES =738 hnfE 5 iy
X GDP tCH KR s BN (gov) , HIBURF— MBS SO X GDP L EL & s
HIKF Ceduw> , FHH/NEARE B NOHEMER: IXEND Upop) , PLHIX P EEAD
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I B AR, SRURKEIEE (finance) , ARG TR RS GDP HLEH K
T fEEAKT (sav) , HAMZERESEREGHIX GDP LLERME. Ak, 6, FRR X
I8 RN, O s I 8] ] 52 RUONE, - e A2 FEATLIE BN I o

FERLHN M8 o, A SCHTE I 2 (AR B RR B KT Uninvest) « 85 — L EE (seind)
F=ral At Cthind) LLAN, &5IN T BUR A& B EE (company) , F AR
PA b Aok, WSRO ENLARR IS8T (rlabor) » F 2R AN 3% () Redliy
By SRS (perfin) » AABIERGTHRBORM R, BT AR AT Chith) 5 H
Byy PANIRAE (T SR i@ il Ceryar) FI 30 DT S 15 3t T AROR A
B NBEBKER (perrdar) RBEBRHS N DRSS ANBBUL (pertax) FI B
Yo 5 NI AR R . AT A I % A2 B R vEge vk 45 R IR 2 Fows

®2 REWHBAMGT

g AL E HME g £ w/ME wAE
Innl 2458 -2.909 1.869 -12.32 1.867
grpergdp 2460 0.0940 0.119 -0.580 1.550
Ininvest 2214 13.25 1.144 7.708 16.18
seind 2460 39.63 17.55 1.360 90.57
thind 2460 36.75 12.05 6.510 86.38
gov 2460 4431 42.69 3.400 394.1
edu 2460 12.17 3.577 3 36.30
Inpop 2460 3.267 0.922 0.940 5.131
finance 2460 0.666 0.392 0 3.440
sav 2460 74.57 3291 0 292.0
company 2310 69.79 115.8 0 1021
rlabor 2460 19.13 18.33 -2.830 175.5
perfin 2460 2.175 2210 0 21.55
hith 2460 1.347 1.156 0.0510 8.286
ctyar 1486 11.63 10.42 0.440 94.20
perrdar 1471 4.761 3.340 0.566 35.84
pertax 2460 0.0950 0.202 0 2.731

FEREAERE b, TR — 5 Bl 2 M 2013 SRR REEE TV, BRI E g S
B o L& 2020 5, HORSCRFEAR X ] E Y 2011-2020 4, K 2013 k2 R R R
BOB A ATH BRI B H N Nsciedl, SHXICH5%E (2022) KL, MR SR)E TR — 2
AT B FI R EAR X IR, SR PR e AT AT SN2 5 A /K EARL B S s m]
tetk. fELimiLEM s, TERISRA 42 DR, WIRA 204 MR, LRI 1P



T MR AR PN BORIT. LS 20 M. (AT RN, ASOTIERE—%
W s R AR B E R R s, ARSI, e, 2011 45 8 A1 2019 48 I, &
5 55 Bt 52, 4o e S0 i B DX R Sr B SR R A e ORI B B S B O
o FH T IR Al i) X 8 5 B2 A S8R gt AR A —5, Bk, 7EASCHsEn A
RPN FEA

() HIERE

HRT, CF B2 SCHRR IR KT e B ke i & 1 [X I 22 5F R R/KF (a7 3%, 2016: F
WA, 2017; FRIESE, 2023; 5K, 2017) . BTHUOFBURGE A% GDP 48t ¥k B —
SERRPE FRRA NPT RN, BRIk, AR SO F R TRAT S 25t 3t T AR H GDP 6 2k 31 ol A
AW FE A P IR R T DG A P R, — o e 2 1 LB R TR A T I it etk
% RS (DMSP/OLS) WIHE, AEE ] 2013 Fk CAF 1B H: 5 —FghREE
FA TR ISR T WG 2T AN AR SR S (NPP/VIIRS) W%t %% & M 2012 4£5F
GIEGLI . SR, IXPIRAT SR ESL i DR ERAE R KSR, BREES I, HAMHRE
BE— A IE ARSI A 1 BRI AT e B R i T 18 G ) SRS R 11 5 A SRR 3R A2 IE 7 R AT
fE1EH] 2002-2020 F-38 NPP-VIIRS % & A4 (Chen et al,2021) , 1ZEds CHIIE R
AR TR T LU T SHERT A (XA 445, 2023) .

ARSI 3 A A AR (0 FAR S SRR T R E BG4 (R EXISEH G4
%) o (PER S @RGIHES) o (PERTEERSEIHEE) - SEMRIHEE U KER
it REGHMSE,, #58REdE F EPS B MR L T4 7, A& 15 3] 246
ANELTIT 2011-2020 4 (1 S THBR e - B ST A 3 EOR IR B B E R R G R
SAEE TR,

MU, SEHEZR

(—) ZE#EEH
BT EREAEA (1D, R3HE (D . () FIERSE 7B — R s Ty &5
BERHFEAERNEE R IWEE (1) FIMEERATIL, FEAIIAAEFHEHI AR, BB xr2
FRGKEA FRm, HRTE 10%KF R, BRI, g, BUFHIEL. BE K
oNEL SRR REREIE . B E KT SR I T 2 G K I B AR, B, ARSCi B
SCRTER B H AL T AN B, B3 (2) B R AT BUR L, fhih #%0-0.1229 5 (1)
FIEE RINIF TR ZE R, IF HILEZF AR R 5%. IXRY], FH—RHMEkm)E,
TGP REIR T 12.29%, I HIX—RNAE 5%/KF E&2 . ZKAIERAE T ASCTHIB
Ui 1, BHT— R B I T ik B AR T SR a S
®3 H—RMERTAXBREFHKNER
BRBELE BT = EHE Unnb)
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Vil (D ) €)) (4

treat xpost -0.1227" -0.1229" -0.0366 -0.0230
(-1.97) (-2.09) (-0.44) (-0.27)
tr xqEKILE 7 HLIX -0.1832"
(-1.73)

tr x3L 77 HIX -0.2216"
(-2.24)

Ininvest 0.0203 0.0190 0.0204
(0.61) (0.57) (0.61)

seind 0.0150™ 0.0152" 0.0153"
(2.97) (2.99) (3.01)

thind 0.0124" 0.0124" 0.0123"
(2.34) (2.34) (2.34)

gov 0.0031 0.0031 0.0031
(1.44) (1.46) (1.46)

edu 0.0294" 0.0299" 0.0294"
(2.70) (2.76) (2.74)

Inpop 1.6408" 1.6342" 1.6173"
(3.24) (3.25) (3.22)

finance 0.2174"" 0.2109" 0.2080""
(2.94) (2.86) (2.82)

sav -0.0006 -0.0004 -0.0003
(-0.39) (-0.26) (-0.23)
G £ el -3.5613™ -10.7884"* -10.7744" -10.7353"
(-83.88) (-5.91) (-5.94) (-5.92)

B 18] B Z 2 £ 2

MEE E £ £ b b
N 2458 2212 2212 2212
R 0.507 0.524 0.525 0.525

P (D FRAON UL e e SRR 1%, % 0%HIRFEIAT. () RABGRTNESEE A,
(=) X R4

— TR IR St A 75 BEE B FUPRCR AR T BORA S, i HABBGR T 23 28 5F

ECIA A FE PR 5 3 IE A2 [R] — TR AE 285 R /KT HH 22 UK V3t IX 18] St 7T e = 7 AR e 4

A FERCR M EE R . 20 {20 80, 90 EACAIMIE e EZ R AR AKX, M2 T,

SRFe R R vl R 5 SRR TR A tr, HoR B G oA e iu b X . MR I
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E X HTR ARG, ARIAI P X S5 KK PR R 2 5, Tk, R Eim
USRS ARAT T B AE A (7)1 X 1] 7 A2 S T PR S ) o 32 B T S 92 B0 T A 2R 3 e X PR A AR
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Industrial base, incentive distortion and policy dividend: An empirical analysis
based on the effect of a new round of policy to abolish counties and establish
cities
Zhao Hongjun, Hou Rong, Zhang Xinran
(School of Finance and Business, Shanghai Normal University, Shanghai 200234, China)

Abstract: Since the reform and opening up,administrative division adjustment has been an
effective policy measure of our government to promote economic development and social
governance.However,the academic circles have not fully studied the policy effect of the new
round of repealing county system and setting up city system in recent years.Based on the panel
data of 246 counties and cities in China from 2011 to 2020,this paper investigates the impact of
the new round of policy on regional economic growth by using the method of DID.The results
show that the policy effect of this round of policy is mixed.From a positive perspective, the new
round of withdrawal of counties and establishment of cities has produced policy dividends for
local economic development mainly through channels such as attracting investment, promoting
labor employment, improving financial development level and improving public
services.However,due to the limitations of the local industrial base of the local area and the simple
increase of construction land and per capita road construction after the repealing county system
and setting up city system, the local industry and tertiary industry have been squeezed out.The
reason for this negative impact lies in the incentive distortion of local officials' promotion that
focuses on short-term results and ignores long-term tracking,so regional economic output
generally shows negative growth.From the perspective of the heterogeneity of negative impact, the
more backward the development level of the region, the more obvious the negative impact is;From
the perspective of time dynamic effect, this negative effect is more significant in the short term,
and becomes less significant with the extension of time.The policy implications of this paper is
that the county-level governments with relatively backward economies should rationally view the
withdrawal of counties and the establishment of cities, objectively evaluate the necessity and
scientific nature of the policy based on the actual conditions such as the industrial base of local
development. On this basis, pragmatic and sustained reform measures should be adopted to release
the relevant policy dividends, correct the distortion of incentives, and avoid the emergence of
relevant negative effects.

Key words: policy of repealing county system and setting up city system; administrative

division adjustment; economic growth; DID
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