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Z 0] A5 BANXE R, sl R0 3k A3 W45 100 22 491 28 DS (0 E S5 AL 422, 2015) . Wil SR BE 15 B
PeFEALH, TE B Al 1A AL IA B FREEI6 BRAR 2R DL T IR EEI6 B AY B, R34 1 B T

Y fs B #A : 2021-09-07
ELWH : [MFH SRR &R H (16ZDA065); [H 54 Rl 4 8 K I H (20&ZD169)
TEZ B W SC(1993—), 2o, TR FHH N, I 26 2 A IR 22 35 545 B~ e i o 25
A5 SR (1969— ) GRIRAE ), 53, L BUE N, Wi VLIV 8 K5 W0 B BE 55 2% e 8082 Tl E A = 0
* 110 -


https://doi.org/10.16538/j.cnki.jfe.20220113.402
https://doi.org/10.16538/j.cnki.jfe.20220113.402
https://doi.org/10.16538/j.cnki.jfe.20220113.402
https://doi.org/10.16538/j.cnki.jfe.20220113.402

BB A MEERAT SHEESHRE

T B R AR I PR R R BRI BRBI AL, JE IR B OR 4 1) P4 55 R /50 W L, i £ R X
Fog [ 51 (5 227 55, 2019) , 238 1l DX PR 5896 B AR08 o BOU TS 4 7 A A S0 PE 5 28 AT A | 4 T AE B
1 #8557 1 P45 45 B (Kathuria, 2009)

ELAT 1 5& T o [ PR 5 O B B3R A F 9% SCik, 32 B4R v T UM BB R B AT 2 T, A ST
PRBEH A B | BR AR Wa BRI PR 5 1 BE (R 25, 20165 70 TS FIRCAAS, 2019) D K i1 37 01458 )2 T
HETS B3 &y (i IE SRR, 2015) 45815 G B VR AW B 9% . /0 A3 SCRRAFF 58 1 e I A5 B A
FEXT b X 25 S5 YL IR B SE 0 o SRS 2 00 LR PRI R B A7 2 Bl 6% 1 Dl HE 355 1 1 SIS BIE B 5, DA
15 IR WS B TFHR B (PITD X [ 113 A3 Tl S5 4748 B PE A 4 S o 1 SR S50 (B 45 5, 2020
27K B AN TR AE 2, 20205 2 T4 A IS %, 20205 X138 RURTFR 2, 20205 B 5% CAIZE%%, 2020) . 4R,
X2 — A BURF 2 LB PN 8 b A A A7 6 2 35 00 | s 00 0 4 1 4 1% ) 52 (Brulle 45, 2007),
VPG P s B 113 N30, e 110 SR B R BE OR- 37 5 A3k T, TPl 6 5 36 86 1T B A7 7 I
25, R X PG B B B A o B R S, XHE VA B A Ak 11 PT BEAAAE — 2 IR 152

AR SCHET (B 2 TR ARIE(2012) Y43 B Be A FF 3T PM, 5 Wil {5 20k — o F 4R 92 55, F
T AR B A TF TS Yo ya AN, JF R AT LS A AR FE AL . B R 3R 5 —, ML IX BREE
RN TE RS 23 S5 YL B 1A B R AR . 55—, IR (5 B AN T 35 2 o 2 s R PR S S v
RN AR IR 2 R DR W AR AR M, B Bl Al R A 45 T RS AR 45 4 T %, T BRUBURT L Al A
ARILIE R BEIR S R o 58 =, M7 U 0975 G B IR AT Sy, B T b DX W 28 5 S5 A 4, R0 B
78/ Hb DX, PRI AR LA FF B T 3 T YA BN

AR EBRIHAE T 5 —, ARGV T IRBEAE B TF X 28 A0 i 238 1 3 b 24z, I
PEAE TR UESE o 5 =, AR SCNTE N 2 4E LA ST TR B TR A S B S AL, M BURE
TR I R A AR R I5 Y FAR, S B A B T X RS s AT A /R R BL, $h R T ER
B Ae BT BUR 1) Z2 8 W B A BRAIL 14 5% A2, S F — 25 50 36 3R 1 9 75 Y By A 1R 3R 14 DR IR L
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TR M A Bt 70 Sy PR S5 i T R A T B, T AR TR Bk A L BB AR R B R A T e B Y
YEF (Fang %%, 2019) . M\ 1989 4F4ii A 9 A2 N R 3L A = PR B AR 9713k GalAT) ), i IR AR A )2 T
ARG T IR B TF RIS, B 2003 AR A 1 (O T AL IR BE AR B A TR 245 ) F 2005 44
A 1 C T PR E A Ml R AT A PP TAE R RO YL & 2008 4F 5 A 1 H 1E =S85 1 (A 55 B
ONTFINE GRAT) ), TR E B BB A5 B 48 0y A MBOR TR IR W 35 . AR, 4E S —Fh BURF N
T B BUR X 28 AR B A5 2T, PR AR S 00 B il A5 56 5 BOR R AR BB B8 AN B isf, ROR PR 715 B2
FAER G F A E ] (Zhang %5, 2016) o 5547 b 4 i B 858 45 B A JF, IS IR 58 15 ER 2,
2012 AEFREFREN & T (IR BE 25 ST An M (2012) ), Brbn 4l B8« = 5B Hox, H T4 B Bl
U1 L L PN SRR SR, AL 1 BT o BIA T 1) St 4 7 P45 A B AR IO s L Ak T A I
W T PM, s MR FE AR FRBE R b, BRI T 25 BT B 48— L SEmt b i 4k AR A TF . B
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5 EA WARE PITIE B A5 B 8 bR A ], A SCR T PM, 5 0075 G445 B A TFVE B
bt 15 YR A TFR AL T I Ik i A8 i, 5 2 95 Gk AR AR TE O . R, AT M I S
e [ 40l i 377 A TG B 55— I 1) 0 31) 2 A 306 2 Sl T 3ty | 4 0t R o ] BRI O
V-5, S A W IR o X Rl 4 B AT A 8T A I 2 TR B, AN AR T e R AR
YIS e A S I BT, TR — 25 ST e it R 3 ) B R RS I PR Y T I . AR,
M) /) I BT, 7 P M0 0 a5t | ] G B ORI 3t R 2 i R R R0l m] LA ), B2 T TR
AN 28 75 G A BRI R SG T HE o AN IS B2 T3 BRI RN oo, 3 2 (5 B A IT Ak i
Wil 3 b, MR PM, 5 Wi 75 G B REAR AU PR 5 A5 B Y 75 S BV

(ZOBFFEAR UL

IBEAR B TFAE A b LB T G4 Bl IR Y E A 2 —, XA AN OO B TR T KA 2
N AR I R R, I A Ry BOUR AL 23 A AR TE e B A B A SEVEAT O o BREE AR BN XA
FE I A ok 55 b Ty BOR T] A5 B R XERR, 40 2 30 A b Oy BOURT575 G Al ] 9 05 B AN KRR, HiL
UG TCHEE R S 48 Al 3 KR TS AR BORRIEAAT o 5 HABIR GG W4 BUR AN H, B 5 B A
TFIe At 2 28 AR CBUR Al [7] 2 5 B BRI  4ropi B X o v skt aod Hs 00 3% 498 552 I R R Jy A 58
Bl D T b ORI TE Y A B A BN XK ), sk T B IR BEK SRR AL K R A
HAEJT (Chen 5%, 20165 Tu 5%, 2019), 75— 77 11, BUR I 18 75 3 52 I, 45 A3 20 A2 Al A 7=
HEvS A7, A B T R 3 D R T5 3 o 15 3405 B AT A TT S, 15 34 Biih 2 AHOC IR RE 8 St |
YA 2 AR A S Y HE OB, A BT SR A 0T T G R I 24 SRR it i e S TS IR BLROR .
I, AR SR R 1.

Bt 1: FREEAF B AT B T b 28 <05 4

T PM, W05 e A5 A TF U 1A% G i BURF BT 3R B X, 233 5k 9 s ) R AR AR
B AL R R A1 2 b DX A S PR O o e BRI S A R 0 S I I A A e DX RS )
HETSCHE A R BT I6 BB, Wa I BSCHE 1Y) ) Bl SR A R A5 RT DA R AT £ B B Y PT RE ( Greenstone
45,2020), PR, BREE TS YLAF B A TR, Hin DX BR 355 [n] 250 5 i b 38 PR, ] 98 BURT 22 18] 7T R 23 38 Jin
WEE AR E T,

AR B AL, —J7 T, 15 945 B A TP T ARG G i B Jr =, &R E TR
Jo XoF Y5 e [0 88 1) 5G 132 B (Barwick %5, 2019), 34 58 PR35 57 18 19 320 B S AT BB, DT 35 im 20 O 7 2 4%
BEOF v SR AT BEMHE . A TT RO BRBEFE AR TR 22, 45 T T AR D 2 UL HE 1
WriCHs , 4 R LI AT B PM, 5 5525 005 U, 1A 2 2 A0k T2 AU i BRI OG 1, 4
RIS AR S 5 ISR TAE. 5 —J7 I, A 25 25 AR PR 458 8 R 2 ot 25 2 A Al 1 PR 45 4R
AT R ERTE R AT ZIG, Ja B T K i o b 1 i A< i X 9 23 <05 Jo A5 8., i R RS
XF AR HE AT 28 42, 330 X5 Al 9 5 G AT S A A i A 5 0 R A8 A T (Ponce 45, 2019) . AU,

O B AR T T P58 M 00 38 ] 0 3 45 2 S e R Y
- 112 -



BB A MEERAT SHEESHRE

P 4 F RS AR

B 2: FRIFEAR B2 T 300 2 3 9 GO0 T AR R SRR TS S B i A7 0 AR T, B A
PRA A, f2 3 11X 25 BT 0

F AT RIS G AT E 32 2R URT Tlk R HLEh 4= A4z A2 B 75 Qe SR . M IX 1A ) 22
TF R K- 77 M 45 K A RE DR EE A AN [R] i A 23 AROR0) 295 e DA 7 22 5, R I5E3A B HL A L X
PEAE Ao —J7 T, WE OB THEURIOR A, M5 F GRS S R R IR B 358 o v 1 v 5 | B RS 5 (5
FAN A, 2016) o MV BRI R A, (6 IV BO R T 307 BOR AT BE 23 8 i IR A 3k s Ao
PRI o 25 5 R M 5 | 80 0E, DA T fie a2 s I O SBRc HAC, 2 i WU B g, B Ok T LA 2k R A5 ER
Ak . S USSR AN 3 Ty O W BCRE 1 B0 4 DX, A7 SR ) T R E AR, AT RE T
PRI SE RO, ARG HEAT ML T Ml 45 R I B T 5 I O ) AR ) i X, AT A Bl
I T R AR PR S AR MR A R 51 B, 100 M 75 00 5 R )t X, P58 o i e kA T TR PR, AR S
F& AT 5 Sk A R UL 3.

B 30 FRIE AR B TF Y 23 U 8 A0, 2 52 M 5 BURF 22 3% 19 1R BT 1 9 520, A
T 3 X[ 14 5 o

= HiFigit

(— ) BRI E

IR AT B AT X 25 B R Y FER, AR SCHE T 2008—2016 4 288 A~ b 4% i AH DG & s, Fl
FH R ) R BT 25 ST AR 1 (2012) )73 9 B S 19 S (R S S0 2E iy, IR 3 v F AR S0, R Z
W DID (¥ 7 BEA A T e, 25 B0 A3 T SE PR TF PM, 5 (B )R F 500t %2, PR, A
SCAEFEAT 78 B B I DL A IlTT 52 BR 28 TF PM, 5 B IS 8] A o o FEMERCRL AN T

Inpm2.5,, = B, +B,Open,, +6X,, +y, +u, + €, (1

R, Inpm2. 53R & IR T 9 28 ST EKF, RIS AR 34 PM, YR BEAE X R . Open i HE 4L
AR, WURITT IR AR A TF T PM, 5 S5 s W A8 UIBE A 1, A5 02K 0, B, S5z Bl [A] R BREE A7 220 T
SERY AT . X R I 2 1A ] 2 i o Fl o S0l 2 s P[] ] T8 2508 3 T RE S5
N, e 78 BEALHL 3h 3,

SRy G 55 PR A2 o 5 AL AP AT R R A, (] P B g A AR 1) Bl A O, AR SR A
W53 (Event Study), @ U0 R 7 e

5 4
Inpm2.5, =B, + Z/y_,Preu + Zk:o’BkPOSI[" +6X,+v,tu +e, 2

o, Pre, h— AU, AQFRAL BRI i A5 B A TT Z BTEE j4F5 Post, JUARFAL BEAL i T 7E
BRI YA R Z 5 kAR o AR SORHAR B TIT AT 5 4F LA B2 I IF 2055 5 47, I LS Fi 2
5 AR g Y, eI A IR0 T Z i 45 40 28 BRI T ARG 6 Ak B R S 21 A £ B A T 2 HITEY
HBIE TR AT, 25 25 30 3 00 A T 00 ] 37 4R 2028 I 22 0 2% 4 Ak BRSO 1) 3 25 73 A1 1
Do J7 2 (2) W HoAt Az 1255 3 5 77 RE (D AR

(Z) AL

AR 30 F B G EAR E N TE X T 2 B IR R, PM, s 45 B0 (R 5T 28 B0 A e
(2012) )5 Jo T ZEATF PR BT MR IR bR o DRIk, S IBCAS S T 1) P, 5 A1 35 1L 1) X S8 1 ke i
S T B 2 T, B R AT R IR B R 2 U A 2L B4 T B o AR SO B 4 A R

O FR I3 AL S A PRI 2 2 5 P AT B 0 O 1) 4k 2 3 AR ) P 165K
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AR P DX A (L A X R A6 2 5 R JR K5 P b T U SO ) 0 3 A T
W 35 A 5 e o XA 5 L A B RS 7 ML S R 5 B BT B B A BLER R AR B A
N TIGEARLEN, 43 930 1 W BORE S o W0 B S M T o R B 7 S o T B S i e SR
s FHAEAR PVRE N T A8 X RO 2 7 A0 RS s Sl Tl 52 B A1) AR R B 58 o GDP L EE R X
ST TR 5 PSRBT A0 b N B3 Sl 85 7 g BT N 02 MY LG 26 s UEDE e R b
s H B BILh 4 R AR E R T B AT Y A T BRI, AS SO £ ) A 0 R4 A ST s
Y it 2 IS TR ) 3T 2 ek R A T 9 ) R AR ST i A R R i 24 L 2008 4R Sy ik
FAPEAT AR B LR R AR B A IR T (o B T e AR A ) (b [ R IR GE T AR 4 ) FBUR 19 35 23 JF
GORME o sl S M g (LT PER2 W), X S8 B EA T 1% W94 R AL BE . 3R 1 AR SCIR BEARAE

x1 FETEHAMSIT

Ak fines RURIULIEN HyfE b2 /M SSUNIEI
RGP Inpm?2.5 2592 3.675 0.471 2.012 4.453
HYEEAFF Open 2592 0.392 0.488 0 1
Hb 5 A RME Ingdp 2565 16.193 0.928 14.230 18.714

HiJ5 W fiscal 2565 13.278 1.096 11.013 16.469
Pl Zh struc 2580 0.494 0.103 0.212 0.758
BARBARBA Sfissci 2580 0.014 0.012 0.002 0.061
NITFEAAN Sisedu 2580 0.184 0.042 0.083 0.286
UNEE:L Inpop 2578 5.871 0.675 3.848 7.153
XA fdi 2585 0.018 0.018 0.000 0.081
WHUEIL SRR unemp 2549 0.060 0.030 0.011 0.187
VI 9 i Ingas 2583 4.937 0.917 1.808 6.355
PR it Incoal 2583 9.526 0.635 6.978 10.620
M.\ SKIE St

(—) FREE (5 A TR 25 S0 A 52

IR AT LA TR Ty 5 e B A T AR I S mh v 1 B2, FLRE B A ik 2 AU i el 7 3R 2 VAR T
FET ) EIE S5 o, 810 (1) A 30 T [ 2 R0z, 51 (2) 45 1 7 385 it AT 453 [ 7 %800
G (3) FNF (4) M2 AL AT 30T 4 i A8 i, RO AR IH B 35 . 25 1R R, RS E B AT RECH
—0.023, 7€ 1% 11 8 F MK I 5 28 0 1, X U6 AR T AR A 1 15 o A5 BT, 15 44 M5 BA TR
7R 23 305 Y A8 B A TF 5 0 35 W AR, DR b A5 802 R T B g 3 T 25 0 K F o

®2 HEEELAAMNZTSRENZIE: L ER)I

M () ©) 4
Open —0.0483™" -0.0176" —0.0229™" -0.0228""
(0.0068) (0.0085) (0.0084) (0.0083)

AR ] ]
Il T 11 B0 Eeil F i) Eeil Eeil
P ) 5 5 25 il ] ]
N 2592 2592 2529 2528

R 0.043 0.334 0.381 0.384

TE: (D) ERBES AR AR R, ()7 /™
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5 IR BRI G YR B A TT RS T n] BEATAE 1 206 IR AL, BRIV 3 g £ 8 2 T A 3l i A R w2
15 Y A ol B PR B IR B O R o b SBURF iR DR T A TR S S R I S Sk T S R AT = U
FRATFRIEN AR Z, HohvF 202 Nl (E B, AUTCE L H Ak Uil o Ay ik b e e i
2577 HE AL TR 13, A8 SCR ) Heckman Wi 2515 F PSM-DID ) J5 1 AT Ry 30

1. Heckman Wik ik o MIRSEEAR BVATF 530 PR B8 i 1) L B2 SRR, T 5 B A TP IX —
S 45 RE W BUR B2, 2552 bl BEAT AR VB R 1k O 22 - — 77 181, Tl S8 4% AN [ e 1) Be 23 I g 3 i ]
RE2 275 3T AT 95 e 5 B0, AR B 25 095 ™ o A i IR 28 o IO oA ) SR T o s O — T
T, PR3 16 PR ) b DXCRAT S G 9 SR T b it A7 ) T8 1) PR 58 BOR 4R T, BT B 3R
FRAE 7 B 3 XAETE O [ R BR BT BOR A  2 H  DRLI, DAy e B e i 152, M PR3 75 e o J3E 1 35
BB BT AT T Heckman WL K4 . — B Bofe S Bl 5 LA T30 B — i == s g
WL AR IR AR Ty o 25 75 Yo vk B I TTT PM, 5 W A 08 B0 (E, RIS IR B IO 3 T Tolk (8
TG IR BB RO, OC T 15 Yeify BB WA Y A Bk FUAT 48 0 T 0 B8, AR SCRS S T T AR A
75 (2019) B Ak FHAR S A2 B Y RELHE, Ll 2 Tl 7™ B o AR 48 0l ™ {ELA LU S A D ACER, o 4 U= T
TEARFE A T SR T o 53 5h, ST 175 G vk B8 AR DR 16 B TR e O LB D 1, 2304 A
A5t 23 TG G AR IR 0 PR R B 3B DX . 3R 3 91 (1) —(2) 19 B B b 25 SR R W] 5500
SR W0, TE PR IR I TR 00 38 R 1 O 152 18 R T i 035, (F 80N AR TH 8 2, 158 WA SR BOR i
FEVE G DRI, HEAR 55 SRR R AR R AT HE Y

#z3 FEFEEAANEZSEREBIFN: Heckman 7 5 35501 PSM-DID

) ‘ 0] ©) 4 ® (6)
HeckmanWi#Ai: — X4 R RGEAR PARITE (AU
Open -0.0320™" -0.0227" ~0.0199" ~0.0204" -0.0211" -0.0228""
(0.0084) (0.0126) (0.0086) (0.0090) (0.0088) (0.0083)
L.pol 0.1024™
(0.0325)
L.er 0.0004
(0.0005)
imr -0.0120 —0.1066™
(0.0141) (0.0213)
AR ] ] il i il i
BRI i i 5 8 il il ] ] ] il
N 1139 1074 2405 2354 2387 2528
R 0.550 0412 0.386 0.387 0.384 0.384

2. BT Ao PR o A BEAR P B 3 R A i R, AR SCatE— 2SR T PSM-DID 1975 1, #5 il
AR AR g VE B WA 8, BT Logie ARS8 17 45 73, i FH] 22 b DT Bic 7 XU BE, A6 LA _E P08
XUH 22 S IE R AT R 36, 35 3 310 (3)—(6) 20 S — X — . — X L H AR R 0.01 (9 R4 DT
BE | AR DT E A% DR E = B 4 5 o 4 R W RE v [ 5 SR A R

(OB 7 B

L B IR SR BT

Sl T 28 S PR A S e T 3 T B R PR B B T AR B, B R L BUR AT AR AR
BE RGBS AL R IR 5T 19 B BE AR 2 — o MBS B A TIEIR, T R BUR S 7 B[R] 9 IR 4R AR
PRIGAR, _E 2R IBUR RE B i 0l 1 AR A5 b )y BRI 35 e 195 00, B8 4 b % S R ] e LR o ] 23 JF
Y 2 VA T BRI X BRI 14 5% 1 B E, O SN 32 B T R IR T AT Oy, 4 kMl IX PR BTN
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PR SRR WA B PAT o

Hb 7 BUR R85 36 B4 T B 2 0L RRAE, (ERAE b AR 2 B U TAE 5 2 BUR
TAETHR 4 01, B2 TR T BUR A 5 1 TAETHRIER A, S 1 B 4 1 S B 5 O 1 IR B IR
B RS, A SO0 B I 48 O T FE FR A1 (Econcern_gov) f S B — A B BB (2018) o fie sk, T
WA T 2008—2016 4F- 4 M 24 17 1Y BUM T AR & IF E 47 AL B, B8 115 BUM PR3 A B 5 11 1) 48
BBV, P E 5L o O s 4 SCIRIUEL R Lo 9] o i SBORF I 58 1R R U5 M 9 T BORF TAE iR, 42
TR AR IRBEIR I PM, " 55 5 BUR FREE 6 B SRR AR, I 4 58 1 R deli
WK 5 BN TAEHR 54 ST 89 e, Chen 45 (2016) FORIFFT R I TS BRBE AR G Tl 1 5 %
5 4 S0 RV AR H B by IEORT R B WA A B AR A, AR SR T R S RN, I3 R A
17 A B AN T2 10 T2 85, DT B e b B B R SCA i S, IRk, 5 R — R R R (2018) OB 5E AT
BT 7E T AR SO T4 i 1) TAEIR S o 36 4 03 17 R85 15 B2 TF X by UM 31858 3 B
JERRZ M, F1 (1) P45 R R, A5 B TF A5 b J7 FRBE 56 1 B 1 35 32 55 0.3 %o, X T 21 Mk
XS BR b 3R M T BUR R OCTE A T — & 38N . 51 (2)—(3) 45 2l 3 WI A4 Bl 25 b 77 BUM R
RS HURIAS BE SR, £5 B FF A9 Y5 Yo ik BN 2t — 2 sk,

x4 FRERAFNMEBANTEEESENM

1) 2 3)
Econcern_gov Inpm2.5 Inpm?2.5

Openx Econcern_gov —5.01367(2.4696) —17.77877(2.7067)
Open 0.0003°(0.0002) —0.0239"°(0.0084) —0.0262"(0.0089)
Econcern_gov 1.2234(1.3172) —8.455177(1.6646)

R ] ] )

SR I i [ A 2O ] ] ]

N 2446 2 446 2272

R 0.182 0.387 0.420

it — 2 B IR EAE B AT, AR TR ) KBl BRI 36 BRAT D A 52 0, A SO B I O
BN (Efinput) 1 BUN R (Eregulate) fF 2 BUR BRI BLRARAT g (A8 bR . Hor,
“BUR PR W ST o0 Tl = (8 3 XA R AL KL, © WA RBEA Z W BOABE (R 31 30, X
P9 s 45 108 5 4 A R e 1 O 3t 2 T 2 TR B O UK 0 RS ISR R, R E R A
THAT Bl T4 it 7 BURT I O DR 58 4 AT SR B A8 T BE, M A Bl i 2 sy il 3

x5 MBS A BANREEEITA

(1) ® 3) @
Efinput Eregulate Inpm2.5 Inpm2.5
Open 0.0536"7(0.0162) 0.033077(0.0063) —0.01887(0.0082) —0.0202"(0.0088)
Efinput -0.075777(0.0117)
Eregulate —0.06587°(0.0324)
il A ek ] il ] il
ST LI T e 28 P il ] i
N 2528 2249 2528 2249
R 0.816 0.738 0.399 0.274

O % 4 55 = FIIBURF PR RTE BER A 92 48 RBUR TARRS IIEge it 4621
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2 A ARMIMAE B S MBI N

SRS 5 R TG BR R RN fe 1 AL B F B G A, T e B A T R e fl R AR
HERG T s AR B 1B T AR R EIRAS 55 B WM. FE XA T2 (2018)
FHE BE A RIS B 1 1 45 HL X 0 ARV IR B DGR BE R bR o A SCAE S DA B0 58 9 S8 B, 7 T T
20112016 4F A& MG Th “ 28 b7 “ S A U8 a7 17 M R IR AR I ME, TR L S5 A
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Environmental Information Disclosure and Regional Air
Quality: A Quasi-natural Experiment Based on
the PM,; Monitoring

Pan quen], Fu Wenlin®

(1. School of Public Economics and Administration, Shanghai University of Finance and Economics, Shanghai
200433, China; 2. School of Public Finance and Taxation, Zhejiang University of Finance and Economics,
Hangzhou 310018, China)

Summary: Pollution prevention and control requires the joint efforts of the government and society, and
environmental information disclosure is the basis of effective collaborative governance. Environmental in-
formation disclosure, as an institutional arrangement for the government to respond to public demands for en-
vironmental protection and governance, the evaluation and mechanism of its policy effectiveness are worth
further discussing. Based on the urban panel data from 2008 to 2016 in China, this paper takes the release of
the “ Ambient Air Quality Standards 2012” as an exogenous policy shock, and analyzes the impact of pollu-
tion monitoring information disclosure on air quality using the multi-period DID method. This paper discusses
the influence channel mechanism of environmental information disclosure on air quality from the perspectives
of government, enterprise and the public. Various robustness test methods such as Heckman two-step method,
PSM-DID and placebo are used to verify the effectiveness of the basic conclusions. It comes to the following
conclusions: First, the disclosure of pollution information can significantly reduce the density of air pollution.
Second, under the dual role of internal government pressure and external supervision, environmental informa-
tion disclosure not only helps to improve the government environmental concern, but also stimulates the pub-
lic enthusiasm for environmental protection supervision, promotes the scale and structural adjustment of new
investment by enterprises, and forms the environmental governance pattern of government, enterprise and the
public. Third, the pollution prevention effect of environmental information disclosure is affected by the charac-
teristics of local officials and local financial resources. In areas with older officials and less financial pressure,
environmental information disclosure has a more significant pollution control effect. The conclusion of this pa-
per has a practical significance for further improving the environmental governance system with the govern-
ment as the leading body, the enterprise as the main body and public participation. It means that while improv-
ing the environmental protection law and strengthening the level of environmental investment, we should also
increase the disclosure of environmental information, improve the quality, accessibility and comprehensibility
of environmental information data, and play the role of environmental information in cross-regional pollution
prevention and control coordination, so as to improve the sustainable development momentum of the govern-
ment to promote regional economic growth and environmental governance.

Key words: environmental information disclosure; environmental awareness; air quality; DID
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