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Inwatery | £ b J K3k % 33 # 536 488 | 7.2415 | 2.4130 0 23.9103
Inkl ISR NE = D P 565 633 | 4.2737 | 1.4705 |-8.1202 | 16.8332
Inage b ok S 3 2 573 680 | 2.3142 | 0.8332 0 6.7001
S E R Inage2 | 4> S5 7 6 x4 573 680 | 6.0426 | 4.0134 0 [44.9232
Inip A b 57 B A FAT A 563 445 | 5.3517 | 1.4221 |-8.8132| 16.0438
state REAHABA L LG EMEE | 573680 0.1614 | 0.3714 0 1
foreign | AT AT L EMESFT  [573680| 0.1120 | 0.3132 0 1

S5 MR R MR O KT A 0, H BT HA & LR IRKAE A, 5T HE A E e ]
KI5 90, R MR 6, HE R T HEALRR AT EON T 0 a9 A,

2 ARE TP IMEAT I EE SRR, ATLUR B, FRie R A Al iE AR
ik, #5-BIAFEAT N AR R TR 4R (050 55 BE 22 WO il AR RO (H 22 7 R B0 8 O 1, B &
52y BE 2 U o A A B 5 08 B A Al 18 e HE TR ) S R AT, B AR T

MM 2011 FA2 FARA £ Tk %3t 58 B 69 Tk 4 AL S AR AR F £ 78 SN 500 7 TR 5 3] 2 000
T . ABRFGRT RN -0, KX 2011—2012 FA3RANT 500 7 LR A L £ 8 E BN AL
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%%%%ZM%%%

AR ETIEHL, (HR A IREE A T O A5 IR B (B2 S (0 4 X (L 5 R T ARt Al
AR AL R Al B9 A IR IR T R A5 bn (DL R 5y 32 B4k 8 52 5y BE 22 BUR iy B R

xR2

1A IREEAT A EEE FHFE

o RS Tl
AT AR ——— ‘ T ‘
HOR P ERT | Bokenl)e | RS | BORwdET | BOReeEE | BEER
Incody 4.7510 4.3362 -0.4148 ™ 4.6214 4.3916 -0.2298 "
(0.0158) (0.0211) (0.0215) (0.0126) (0.0241) (0.0135)
Innhy 2.6525 2.2876 -0.3649 2.5192 2.3911 -0.2881 "
(0.0255) (0.0199) (0.0208) (0.0051) (0.0129) (0.0166)
Inwatery 7.6175 7.3914 -0.2261 " 7.8562 7.6521 -0.2041 "
(0.0216) (0.0233) (0.0149) (0.0128) (0.0343) (0.0154)
Insmokey 5.6244 5.4046 -0.2198 ™ 6.1455 6.0121 -0.1334 ™
(0.0159) (0.0178) (0.0105) (0.0214) (0.0257) (0.0085)
Inso2y 6.2453 5.8130 -0.4323 ™" 6.8724 6.6846 -0.1878 ™
(0.0251) (0.0233) (0.0109) (0.0218) (0.0245) (0.0084)
e RE %8 R BAF JE5 AATEE,
Y | SEAE 5y A
(—)EEEPER
3l TAET RN (1) RA AR,
x3 FEBTESEE LM ENIMES R
A5 g (D (2) (3) (4) (5)
Incody Innhy Inso2y Insmokey Inwatery
green -0.1092 ™" -0.0135™" -0.0441" -0.0721™" | -0.1280""
(0.0205) (0.0041) (0.0212) (0.0225) (0.0181)
Inkl 0.2041™ 0.2213™ 0.1620 ™ 0.0854 ™ 0.3210™
(0.0045) (0.0060) (0.0040) (0.0049) (0.0041)
Inage -0.3263™ -0.3334" -0.1412™ -0.1793"" | -0.4412™"
(0.0226) (0.0321) (0.0202) (0.0218) (0.0196)
Inage2 0.0630 ™ 0.0698 " 0.0240 ™ 0.0206 " 0.1030 ™
(0.0050) (0.0071) (0.0046) (0.0049) (0.0044)
Inip -0.7693 " -0.7743"" -0.7052*" -0.7773™" | =0.6901 ™"
(0.0054) (0.0069) (0.0050) (0.0057) (0.0048)
state 0.2093 ™ 0.2203 ™ -0.0004 -0.0949 ** 0.6520 ™
(0.0171) (0.0260) (0.0160) (0.0176) (0.0163)
Joreign -0.1590 " -0.1734™ -0.4601 ™" -0.4261"" 0.0263"
(0.0165) (0.0197) (0.0215) (0.0242) (0.0154)
Constant 1.1110™ -1.4923 ™" 2.3102™ 2.3943 ™ 2.9704
(0.0374) (0.0520) (0.0334) (0.0379) (0.0327)
i b [B] R SR YES YES YES YES YES
Fr B Z R YES YES YES YES YES
AT Ak B] R AR YES YES YES YES YES
PR B A YES YES YES YES YES
A AS B~ AT A — IR T A YES YES YES YES YES
MR 416 620 229 095 405 592 302 788 529 753
AER 0.5312 0.5291 0.5874 0.5803 0.5163

TR e x5 BIRER 1% 5% 10% 0 L3ZWAF 455 NARERMEATRER, TRE,
FIF DID #5722 X e (0, 51 by Bt 242 500 b [l 10 Al PR B AT 9 RS2 A T — R 51421l
AR HLRARGY A7l AR 30T [ 8 SO0 A s 1 4] o O 0 HRBR R0 A — o 1 1] 55 RE i HE
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FoH N @ ¥ GHRETHELFELREEEAE AT TELLGIER

SR IS, A 3OS BRERE (2020) 1 SR , TR TP A G B STl 31
OSSR T4, 5 (1) SR EHE U, SR A fll. COD HERSR FE X0 o B i 2 e
A AL IREEA Ty green (19T BOLE 196 0 50 FH ATy 1, )26 2 1 606 59 5 R i
Al TS R B T Al BOFRBEAT R 68 (2)—(5) ST T 325 R il NH
SO A HE BRI K il KRR IR W B BB T 55, green 190 2R BACAR
RO BRI 58 €58 5 AN AT B T llot S 53 4 A T o
A B

AR LR AR R T T AEFE 26 0 5 SR B 36 AL TR ) Tl 40
e 5 A R K02 5, T 22 S LR PRI i L il ek B B
Sl £ B S8t G B 6 k7 M AR SR 1 TR/, 8 10 000 ¢
PRI ME R RS i, BT . DB S 1T, AL B Tl P (AT
4 4 RS AT A AP B 7 19 B 5 MR W G S P

x4 4R 8 BR 5 BE 22 it T RO IR ER SR R R - X 3E 1T Ml
(1) (2) (3) (4) (5)
COD NH SO, b SMOKE L E | WATER
~0.0952"* ~0.0121" ~0.0416 ™ ~0.0658 ~0.1160 ™
green (0.0312) (0.0062) (0.0206) (0.0211) (0.0157)
H A 416 563 227 569 404 159 300 586 521 369
A% R 0.5221 0.5051 0.5264 0.5853 0.5142

%\EE ARKNT EZER TS hod e 0 ATk 38T AR AT -3 T B e, IR TR, A7
TAR,

(Z) BRI

ARSI 5175 58 T 440 57 S BE 2260 1A I3 47 R B9 A 7l S S5 1 -5 il DX S o 1
D7, 38 S0 F R A T AR A AL B BRI A 5, A SR UL 5 Gk 6,

7l S B ARG 0 25 R W7 - (1) &b AV A TIREAT N85 |, BUR thifi 28 & green 1Y
RBUL W E R B 057 5y BE 22 %60 il 3 b Al iy & a4 7o B i & B A B4R . i
X TR Ml AN S0l 1 5 1 Al SR i, X — 8 I AN B s, G WA D) 32 K iR E R Ak D
5 oy BE A S0 ATV AR B A B, B AT B AR rh AR R AT ML P AN s IR S N K
HL 33 55 55 Bl 85 LA T D R LA, A T 55 BT IAEL 8 v 10 BT AR S AR BUAT M TSR b AT
LAV AT D Hy T A D | S RSN | A2 2 00 5 ) BE A 1 52 MRl U0 AH IV 488/ 0N il bk [
FREWPEIT W RITFARE . (2) &5 R BUOR Mt 28 i green REIBE N1, Bl
GTB 23k 18 75 QoA ll i) 15 Al ™ A= 5828 Ao HR R0, , Ui B e v oA moll 7 e AR 5 K Dl
R A EE LU HABA TV AR PRI, 2 37 2] [ Ao 6,57 ) B & 1 o e ) s Vs G A ol i s 1
Al i T IR B e AU 8K R O AR MR Ay BCBOR i RCR AR I B

DX 358 S Jo P A B 45 SR 7« S 0 5 gy B 22 000 Y I Al R4 7 A 1) vl o 2580 0 A A S 2 1Y)
Mo DX 22 5% o X T ZRERH0 X I REAIC U, green B BRI IEARTE 1% /KT W& R, X EK
B A0 B gy B 2 s R AL T AR 1 DX S 1 Al B A 5 3 A R AR I 3k A PR R R
Al Z2 8 T AR ERHBIX. 7RI X % 5, 57 p B 22 07 TR R B F 5 R 2 5, 7 T R 4 6, 57 g e &
Pty IS B A T A B SO, AN BT e A ™ B S P AR B I RREE A T AR  TRT
Trp PG ER A D AL S R e Al BREEA T R (RS e A A AN (] DX B
E2 LT
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x5 T R R
(1) (2) (3) (4) (5)
Incody Innhy Inso2y Insmokey Inwatery
KA Ak
green 0.3533 0.3733 0.2472 -0.0064 -0.3170
(0.2920) (0.4680) (0.2552) (0.2861) (0.2283)
A% 21 204 5712 17 526 12 695 31 074
i % R 0.5143 0.6202 0.5921 0.5724 0.5492
H)3E
green -0.1160 " 0.0165 -0.0557 ™ -0.0716 ™ -0.1380 "
(0.0207) (0.0343) (0.0213) (0.0227) (0.0183)
AR 387 892 220 670 376 772 282 016 487 132
i R 0.5354 0.5282 0.5711 0.5631 0.5062
NEF L
green 0.6133 -1.6332 -0.8391 -0.5383 1.0612"
(0.9383) (1.4451) (0.5702) (0.4744) (0.5452)
HAR%K 7524 2713 11 294 8077 11 547
i R 0.5233 0.6342 0.5093 0.6102 0.4791
275 ATk
-0.1332" -0.0200 " -0.0162 " -0.0457 ™ -0.1201 ™
green (0.0279) (0.0081) (0.0592) (0.0205) (0.0262)
HAH 209 067 115 038 231 684 170 635 274 240
VES 0.5291 0.5162 0.5682 0.5581 0.4852
A& 75 47 Ak
-0.0810 " 0.0331 -0.0475 -0.0391" -0.1210"
green (0.0246) (0.0330) (0.0292) (0.0205) (0.0240)
HEARHK 205 059 112 901 171 238 130 174 252 188
i R 0.5562 0.5561 0.5693 0.5922 0.5313
x6 X R R RN
(1) (2) (3) (4) (5)
Incody Innhy Inso2y Insmokey Inwatery
AR X
-0.1153* -0.0612*" -0.0652"" -0.0242* -0.1402*
green (0.0212) (0.0167) (0.0167) (0.0019) (0.0207)
HARHK 264 686 159 701 222 940 166 959 312 746
i % R 0.5481 0.5313 0.5852 0.5611 0.5283
3R X
green -0.0973" -0.1700" -0.0907 * -0.0789 ™ -0.0973"
(0.0561) (0.0935) (0.0464) (0.0214) (0.0561)
AR 81 821 37 550 92 591 109 150 81 821
i R 0.5223 0.5534 0.5931 0.5094 0.5223
W 3 My X
green -0.1590 " -0.0355 -0.0384 -0.1380 " -0.1410™
(0.0667) (0.1094) (0.0605) (0.0634) (0.0532)
A 67 619 30 688 87 391 62 741 104 532
i R 0.5682 0.5393 0.6111 0.5645 0.5183

(=) REitan
AREE 3 1 DID A4 2R 25 R W], 2% (0 51 5 BE 4250k b [ i 1 Al A 3R e 15 o AL Ay
BRI AE SN T, EUE — 26 ol gt 2 0 DR 22 25 5 RS A P AR P Tl TS Ik o 4= HEBR , I
it a2 R R e ot — K
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FoH N @ ¥ GHRETHELFELREEEAE AT TELLGIER

LA b

i DID B S IA RS T B9 O TR R 2 AT 3 BoE . X T AR SCRI R IR E
PAT AR IR |, AR A7 B 2 (0 57 5 BE 22 oy WP [0 1 Aolb AR H 10 Aol 2R354 7
R FEAITEARIA, . SIEEEERE 45 (2021) , A SCKALEL (1) TP ) green 7% B FHT IR AE
treat,xyear F2 7~ ANFAEAN T A AR T A BRI SR Inenw, J& RATAE 22 57, IR AR i
SRR AR —a, HAERALIN T .

lnem)it =, 2 lreat, Xyear2005+k +Bcontroli[ +qbi +'y[ +77j+/\ A +/-'L¢jk +8it ( 2)

(2) 2UH : year, Jo 4k BASON AF B RE UL A8 B, 5 AR LI ECHC 1, AR AR Oy LI AEC I O, A5 REAR
2005 FEBE N FAE T A HEEAE ST 2005 4F 4 (5 57 By B A BOR ol i AR B b il 5 = 4F
AR, RIFETE(2) P FRATE GOCES L o A5 15 1 [ Z B4 (51 5 BE 22 o il Z A1
a, WHHGTT 0, WFAT A EBERRIWL . R 70k T F TR ERER

x=7 TITEBNIER
(1) (2) (3) (4) (5) (6)
Incody Innhy Inso2y Insmokey lnwatery lnwatery
oo -0.1056 "
g (0.0224)
3 0.0310 -0.0258 -0.1633 -0.1152 0.0231
pre (0.0822) (0.0525) (0.1288) (0.1269) (0.0238)
2 0.0345 -0.0614 -0.1547 -0.1465 0.0245
P (0.0711) (0.0471) (0.1256) (0.1284) (0.0232)
| -0.0463 0.0149 -0.2086 -0.1546 -0.0414 ™
pre (0.0449) (0.0421) (0.2554) (0.1862) (0.0219)
current -0.0314 -0.0333 " -0.2022" | -0.1763"" | -0.0456""
(-0.0212) (0.0164) (0.0419) (0.0355) (0.0126)
osi] -0.0374" -0.0386" -0.2146™" | -0.1877"" | -0.0524""
P (0.0204) (0.0229) (0.0255) (0.0262) (0.0212)
osi2 -0.0455" -0.0314 ™ -0.1955"" | -0.1865"" | -0.0825""
P (0.0021) (0.0155) (0.0221) (0.0245) (0.0183)
osi3 -0.0623™ | -0.04027" | -0.2324"" -0.2056 " -0.0935 "
po (0.0210) (0.0174) (0.0228) (0.0244) (0.0189)
treatXT YES
A R 0.4511 0.4432 0.4853 0.4741 0.5051 0.5163
AR S 416 620 229 095 405 592 302 788 529 753 529 753

27 (DI BN, EBCR vhE 287, B O ab AR Ok A coD HE R B0 B E
Z5 R TATEAEARTR,, MAZRCRSER2WEZIE, postl RECH T HAE 10% 1
KT B3 {H post2 Fl post3 B RETE 1% WK B3, H R B0 20 XHE B Bl 31X R bR
FHBEE LR A 5 RE 22 i W BB AP 8L, M B9 T5 Y HEBOR B REAR, A= P2 Bt . AT
B 25 (R , AR SCH BT B (0 51 ) BE 2 6 Al A 2% (6 1 7 AR B A TR A R AR
(2)—(5) ANEE R WoR  BUOR o i 9 45 SR A 38R 35 i BOR vhis J5 o S5 SRR O T
BV B, BEASE 3 T DID O EAh T s 1 AT A 5

TEHAY KRR AT REBEGE AT LERE], prel RBUE 5%50 KT 235, T-55F1F7
BERMBRBGET . A CEE B R TSI R 5 8% ( Angrist and Pischke ,2014) , RIFEEL
TR 6 (1] A A8 rp gy A A B 8 %) s ) R 4% D47 o Ak B D) I A () S ) R AR E D
i 7R UK e A AL B AR f AN 58 0l 2 AT R 3 B JE 38 3L A trear x T7 A8 5 (T R B[]
) AP AR B 2 [R) 25 SR RE A A5 B FA ], AE A b XU B O AR e A R A, 3R T
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55(6) 9N BN BURS AR BN A KBRS LIS JF BAE 1% 5831 KF T 8%, 5%
TR AT SR BT

2.PSM-DID % w&

T ARUE S AR AR H 5 Al 18] B9 4 HA 4 A B B[R] Bt B4R E Bl Az, A SCRA A
75 A AR R B R AR B Al i HAB AR DGR SR T 42 61, B4R A T Probit A7
T[] 753 53 Pscore /128 PSM VL ) LAl . 2 RURHEFIPRZLAE (2020) , A SCEZH R R
D P A i — % 8V RIAR HS E Al AR Al m, A VSR BN AR B Al n 0
2 (3)

7>|P,,—P 1= min {IP -P || (3)

ke {exp=0}

(3) 3 PR o HFUEIEE bR i, Rn RIRCEAR S XFFEASH 04l a2 3A 1T
il AH 75 AR RAFARFE R S AR D Al 5 2 DERE, Wb O1 b % Bl HEBR TR RE AR A, X
Fl PSM VT L 9 4740 76T, BE ML BTG 22 B Mo e 55— A ¥ i 41, B L A RRAE S nT B 230
T HERRAR 2 AT IR {2 22 53 A0 i i A BRI 2E BB R Ak B iR . SR 5 B DID Skl
THECR R by, BEARZE R ANER 8 Fn . AR BORIY 5 W5 YL i BE+8 i R ECER 0 3 7 (NH
5 PS8 1 S PR RS AR, 109% LA ), e B 2 R RIC B A 1E 1 i E AR 01 Al 2 1] 0 58 15 1
A5 I 45 N A 2 [0 ST PSM=DID 45 S FRUGE B T 45 B e ek

*=8 HESSLEFERANEZES (PSM-DID) BH4E R
(1) (2) (3) (4) (5)
Incody Innhy Inso2y Insmokey Inwatery
een -0.0568 ** -0.0126" -0.0416™" -0.0713™ -0.1170™
& (0.0154) (0.0029) (0.0169) (0.0206) (0.0169)
AR 0.5012 0.4981 0.5430 0.5593 0.5942
A 143 696 86 134 113 720 84 562 165 171
3.1V Fwk

B 1 O Al O AR B o 1 B A3 K, GTB i iV AL 2B A &, W] B S 4 Ak
B s I A P IR, e S Tn) A A 2 By ikl SR — N A E i T AR 5 LSRR
GTB Xf i FI ML A BT SRR W 52, Zead X B e e bn 1) i B2 3 A 5 2 R b, &5 G il R A
RO, FRAT AT Z=2005 4F 2 BiA 5k — 30 115 S 347 1 11 9% 4 15 (2000—2004 4F) (R F1 &/
YRR ) VB T BAR R IV, DIRE G /R 52 3 sh i 952 MR, X — T B8 4 3% B0 32 4 %
& FEBCR VR 2 R/, AT - 38T AR B T3 OB SR R R, A2 B AU R ) BE A2 i v T g
B, BEE R R ARG ZER SR, S0 57 5 B 42 p ok i (9 Al — 3 T ST 34 A
FEAK T RS R v ifi S5 A L PR BE 430, Bl b e AME YRR . 36 9 e 1 2SLS [FIIH
SEIL AT LK IR (0 57 ) BE A o) A M A5 35 Yl HlE T B2 1 5 i 7E FR BRI B 3 e B
SERARIE] S0 IE T S5ienuiafdt: . Mt FEER IR S 45 kR i T p EI KT 0.1, 80K T
HAR G AN | 5B IUAAH I s WAS TR R0 55 ] S50 A6 5645 SRR R 3 Z1 4 4 AN ] 3
RN S5 TR B AR R 5 SRS — B B A 45 SRk A A7l — Ik Tt 1 3 4 B 0 4% €0 5 ) B 2
s I TE 19 /KT W35 RIE . DL Eg5 RUESE 7 A S T HAR Bk BURF A 2 A= 1 A
T,
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x9 2SLS &£ 8
Incody Innhy InSo2y InSmokey InWatery
(1) (2) (1) (2) (1) (2) (1) (2) (1) (2)
green —0.1250™ -0.0252™ -00623" -0082™ —01293™
(0.0331) (0.0110) (0.0124) (0.0313) (0.0237)
o FELEE 0.3120 0.0521 0.1533* 0.2651 0.3200
(0.0255) (0.0253) (0.0323) (0.0860) (0.1062)
EHE=E YES YES YES YES YES YES YES YES YES YES
s | 24622 2.6282 1.4951 3.1683 2.8564
LEAREE | (375 [0.2681] [0.5211] [0.3252] [0.2764]
oty e [125.0602 53.9571 113.0634 74.2912 145.1267
AR TTIAR RS (76000 ] [0.0000] [0.0000] [0.0000] [0.0000]
2 ot e e | 59.0831 29.1412 74,5525 48.1642 40.1924
B TTIRAEA R |0 (000 | [0.0000] [0.0000 ] [0.0000] [0.0000]
A R 0.6223 | 0.5033 | 0.5772 | 0.5632 | 0.5962 | 0.6053 | 0.5560 | 0.5713 | 0.5274 | 0.5363
HA 41 620 | 41 620 | 229 095 | 229 095 | 405 592 | 405 592 | 302 788 | 302 788 | 529 753 | 529 753

[ ] N EIE A AR R A T 0 Gt B A A

4.GTB A £ 69478935 h

B R 2L GTB PR SR A BCE ARG 7 E5gm (B3R A GTB #ix 5
AV IRRAT PRI R, it SRS AR M A SO AT L BR E 7R ) 32 v Y 14 4>
1k, PA 3% GTB #2ma 3 K i = KAT M O, DLHERR HAb v GE A 32 GTB EIZEAERH 4Tk,
10 ety 1 M

* 10 % GTB EERMIT U HEERIOE
(1) (2) (3) (4) (5)
Incody Innhy Inso2y Insmokey Inwatery
5% GTB i i 14 M7l

-0.1034 " ~0.0072 ~0.0151" -0.0154 -0.120
green (0.0263) (0.0408) (0.0064) (0.0078) (0.0235)
A 246 346 151 492 206 271 163 190 274 785
AR 0.5231 0.5080 0.5501 0.5492 0.5102

% GTB 52 F R EIA =i L 25 SUIREE AL = KAk

-0.1463 ™ ~0.0467 -0.0827 -0.0999 -0.2030
green (0.0315) (0.0264) (0.0347) (0.0380) (0.0273)
FEA MK 136 341 88 220 101 727 81 042 147 321
A R 0.5340 0.5273 0.5784 0.5651 0.5472

A RLACEE, GTB 5 DR AR B SR 5 OAE FHATS R A 2, 1X -5 b 2 2R A O —
2, H, B GTB ISR A B A g , AU 5332 GTB bl A4l % oAl

ORI GTB % it , FAVZIN, 2 %ot iT L A KRR Z 8, SN2 R Tk, 4444
W m b JRE R A ) bt R E R CHRALEHBL, KM T A4 AR R, R
B b 3 K B T b A0 S ROREBAL 2 ) T ) 2 b TR 25 ) 2 b 3G AR S A 2 b B AU R B
) 2 Ak s b F BB AT R A 2 e LB AR B AL AR AU ) k14 ATk W2 GTB %k i =
T L BR T ML GEIREANEATIE Z K E (AR T b AR 8 W 5 R b IRE R o
) S ) 3 A BB 3B MR A i Ak AOPUAR R 25 AR i 0 T RGE AE TR 1 W AL B AR R SR A
T AR % L5 8 AdmpyATik) % CTB HmR k29 b ARM & ag—F
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FHORA T AT WS A SN ™ ROV o I g — JZ= e W, m ] 10 Aol LA AR it PR 1o 44
I BET IR AR SN By 30558 . ISy 52 b ) 14 AN 4R 2347 M Fl e 32 52 W8 ) = KA T
M ARSI, AT A B, B A Z BB W] 8 A AN TR), = R AT M i R R X {2 R T
14 ATl Z R X, B4 F R QR i, R WA I T 25 GUIREE FIBL L A7l 45
TSGR B A2 B p il 5, BOR SON B0 | A8 S35 A3y s 5 0 5t T I

5.8 R oA b v A R A

HY T4 €0 57 &) BE 22 (A IR AR o0 il i 11 e N, a5 W] g 23 (R4l GTB 1y 52 Bs
SO, T HERRIX 520, A SO =R AR I LR R . — R AE EE 58 A A Al ; — 2k
B i O R REAY AR s = SRANE BRI A IR A Dl (R 11) .

&1 HERR £l H O3 M 55 T BUR R I8
(1) (2) (3) (4) (5)
Incody Innhy Inso2y Insmokey Inwatery
Szl LAl Y GTB BN
green -0.1120™" -0.0061 ™ -0.0276 ™" -0.0474™ -0.1280""
(0.0192) (0.0029) (0.0098) (0.0208) (0.0182)
AR 210 343 125 634 200 183 198 891 222322
i % R 0.5483 0.5410 0.6000 0.5852 0.5214
Herk v &b T B4 Ak 69 GTB BUR 38
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Impact of Green Trade Barriers and Improvement of Environmental

Governance: Evidence from Chinese Firms
Li Jing, Liu Di and Peng Fei
(School of Economics, Hefei University of Technology)

Abstract: Green trade barrier is the usual trade protection means used by developed countries. We
try to answer whether Chinese export enterprises can adapt to the impact of green trade barrier in
time and internalize it into the green transformation of enterprises. Taking the outbreak of green
trade barriers in 2005 as the exogenous impact of quasi natural experiment, we use Difference—in—
Differences( DID ) model to analyze the impact of green trade barriers on the environmental
behavior of Chinese export enterprises based on the matched tripartite micro database of Chinese
industrial enterprises, Chinese industrial enterprises’ pollution data and Chinese customs data.The
results of the study show that green trade barriers can improve the environmental performance of
export enterprises in different degrees overall, the impact of which significantly reduces the
emission intensity of air and water pollution and improves the water use efficiency of Chinese
export enterprises. However, there are strong industry and regional heterogeneity.Export enterprises
in the eastern region, manufacturing industry and high—pollution industry have obvious emission
reduction effect, but they are quite different in other industries and regions. According to the
mechanism analysis, enterprise green innovation compensation and end treatment cost crowding are
important reasons for green trade barrier to improve environmental performance. The policy
implications of this study show that Chinese export enterprises can transform the impact of green
trade barriers into the endogenous driving force of their own green transformation and upgrading,
which effectively promotes the high—quality development of Chinese foreign trade.

Keywords: Green Trade Barrier, Enterprise Environmental Performance, Export Enterprises

JEL Classification: F18, Q56

(TTAE%R . S R)
162



