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A AR S M SR S i LB IR AREL LR
MR ZRAR i A S R /A ’
ST I, EAARAS 2 DU PR I

() BEHLFTELAL BELH Foxt B2 i 2 AR 36 o S8 VRAREAT AN ZE97 (2016 ) R ARSF (2017) 11
50 08, AT B AL A Be R T 4 FE SCASRR T B 04 , R Je B BE ML AR A< 4 R SC IR T~k
ST 5 Y M RAR B A R B bR PSR (1) F A M1 1007 (FIS007K ) , 45 5 & R fift
ALt Civilize 280035 0 1E ML 28 0 15 He 22 SN S Hod  BEHLAIEE 1007 819 1) 22 80
BB A ECR 520K, H BRAE(E 48K, fe/IME R —0.049 , F K AE 40.047 , B{E 4 T 0 (LA N
0.00086 ) . H 52 [9] 19 5007 1) R B0 BLAE AR AR 278U, I BLIEH 222K , e/ IMEN—0.067,
T KAE H0.053 , A R R VT T0 (EAA H—0.002 ), FEALHAE 1171 245 5 3 B A SO v Y HE $L4b
BRI AN ST 3T Al F A A5 S 2 AR 75 A0 B S 5% LT A 3k T AP 4 R SC A 9k
T B 1E T i =l At R 2R sl T 800, AR S e

(2) K A1 B SR 170 A 2 TR ARG 56 o AR SO 1 Ji < 4 ) SC A 3 i > PP s 1) 1] i P-4 — S
RI201 14E5E = Jm (20 1 SAFE25 DU Jm (201 745 55 T Jm A <4 [ SCH 308 T > %) Bsf 1] 23 1) 1] 4 &
20094F 201 14FE 520154F, [R5 A 202045 W PF-IE 1 A 0 56 7 T <4 [ SO~ 8 21 Ao
HAPEBERTTE] 201 74F , 27 B S it o (B 5 I 45 M SRAFAE , U B A A b 7 22 3t e A 7 1) B
DX I A% 58 I A7 < A ] SO T P18 A9 5 i 177 2 LAt AR ORI PR 28 iy R 3 S R 0 i 4

O IETIRASIRBENLESE T Civilized ZEMHE M A B, BAFH R

INEZ G EE T (Fa6kF2H)



WS PR ARG et [ U9 45 21 % 3 ®5 2EXREHSEUBERGRE

Civilized RN B , ML ll 195 Lol
D S VAT S B2 B3k 1 4 TR SC Ok Civilized (0.025)
AT REAS BB, A S e Ttk e Yes
2 AR AT A0 R 52 Yes
T4 SO T 400 T, A 3 N 31116
adj.R 0.148

WFFERIR T ) 2 2 WIDIDJT vk , A RER
&4 DIDAS AL L B — IS [A) 55 g A TP A TR SAOULIN , 7558 S - I T A 1 A\ 3 4 1 S T 1 A
Xof i TR R DL AR i, BRI 35, Aol FH XU 2 512 2 T, 7 S if i Ak B RN i 2 o AR SR R
P4 [ SCHSAT A REAS A A A BRZE R ARDY- 4 [l SCHSA T AR AR IR TV Ry il 2, 1 A i
A Q)HAT AT SRR -

Crosubnum; j, = a;;,+Bipre_3;,+P.pre_2;, + Bscurrent;, +Bspost_1;,

(2)

+ﬁ(,p0st_2j,t +ﬂ7post_3j,, +/.li + /l,« + 01 + 8,"/",

2 )4 [ SC ST P 1] B B ] 0.4 1
£4] e S s el SN VR g iR e SRV RS % 03 |
RN B 0 | B A T AR R E S %
WIS RRR AR, T B 07 | :
55 A PRZH R DL A R A A B, LA I jlzg 01y ; I‘
i (pre_1.pre 25pre 3) 4% (current,,) B, I
55 =4F(post 1.post 25post 3), Ffix sk s

A8 TR Sy R 2 e EAT 1 T, 20 T 2R 0.1
B P S A 3 Ak B 2 2

[B] () 25 5 o L A1, R BRAR IR Hp 1) 5 4 dh ek
W PRI, AR SCRERERT— 0] (pre PR 3E1E tE R 3 R ey S R i R G = N S S (R R Y

" L 95% 1) B {F DX [H] o B T LABR T4 [ SCHI ST /i — I4E
LA T T B SN2 IR s i o el v

pre 3 pre 2 current post 1 post 2 post 3

PR R

I ARV SO = A B2 SEXWEHH LT ATHE
RO IR A DX )AL 5 0, T Ak 2 HMEEATRERE

2H S H AT T2\ B A 7 TG
W 255 A5 AT HBOE | AR IT 4 [ SCUI T UG , #5303 8000 B A X R 24 0 2 1
H 2B 2S5 L, v LATA A <4 B SC BB T P RE | BE 9 22 B DIDARI AL 2 717 e 35
5

3.0 7] 543 DE il — X . 22431 (PSM-DID )

P e SR IR T A T 1 3 O 774K 3 S ) RS, A S v REAFAERR AR IR 5
P i 25 R L (AR 2155, 2022 ) o PR AR SCAR A T 24855 & ' KV (PERGDP , N\ ¥ GDP) | JEfiili 15
Jiti 5E H FEE (CTRoad , W T AF AR SEAT IR T 8 B AR ) (BB S K- (EDUPOUT , & 3 53k
TR ST ) BUR A T (APBureau , B 5T AT B AL oty ) L a3 1 LA Tk o] A e
MR VC AL A A 4 [ SCHI T -4 0 2 3 (R S A5 HA AR A TE 4 [ SC IR T~ A i
ANE e Ao BB, EFe b 5 (2 7s Ah B ZE RNtk REZH 118 246 T 2 B0 AR 15 4 3 ) UL 9 el PN )
HRAEPSM 5 12 T R4 B3R 2 UGS REZH DT C R S A% 2% BE TR AT LA Y, DRI JS PR 25 A% 2% B it 4%
TRZERR (A VC IS ¥ E L 2 (R A B 4, W 4% Hh £ B Jindealr , DR vl AAE — 8 A8 1 i B

R SR G A i KO AR
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PSMU 17 A T WA AR e PV Al 22 0 A BRASCR
SERIAEROR (1) A RERE ERH# AR R 6 PSM-DID: £ EX BT 5 bl BRESHR A

Ffy T B2 5040 T 191 01 S 485 S an 92 6 Crosubnum
TR 5 A P4 [ SO T AT B AR T2 Civilized (%%52‘; :
P RBCR IEW A s i Fa it P Ve
4 TPAR b BRASORT 14 5 A ) N ARG R T RS R0 Yes
BTG ZWIDIDLEAL H A [R5 i N 10658

adj.R’ 0.065

AL FRAON b ] BEAFAE S U [ R, fefi A5 A
TR ] 375 8] 1 Acb BEAR R B e 5 2L (SN [T ) Fég A BRASON , SRR 45 2L B I T AR
LA AR TR N T BEAFAE A TR , 27 PR 2145 (2022) , TR AT TAE 3 1 LA AR (3) UG T4
T[] 5 A 1) v Y LS R BB
ﬁrm, = E(Z (jJ):D,.,:le,r,B j,t) ( 3 )

b, B, 5 W, 43 R S8 ST AR VT Ry ST IR T 55 o4 0 Ak 3RS0, DA K A BAS0R] %) A 0 A B
(AN EE 1] fig A 1E 4K, o mT 8 T, ARSI ol 1) o

R IR I Stataf ) {4 ) twoway feweights iy 2 %] Z2 1 DIDFRHY Ho ] B8 A7 7E 1Y 57 o A AR,
HEFT R PERG 30 25 R R, AE TR 778 A Hh , A7 720 ALEE R I, 5343 S8/IMAEE 1, B it
fh T A S M A SN B AR B B SR A5 23 01 R 1.4 512, 3438 K10, 3R BH 5 014 A P A
XA SR 25 SR T Te S Bt mm , A SC 22 I DIDRSE AL [l 9 45 A A T &

5. HERS [ H01 LAt dnl i €00 3% s i T4k

FEARSCREASATE] N (2008—20184F ) , i 4= SCEHIR T P41 , B A3 T HAAH SC Ik
7 & JRBOR , AL 35 < ZE 003 U a5 B DR 4 [ B kb 215 IR R s ek, by
S8 AR T 2 FE O X i 15 DX a3 8 A Jy B4 5 M, AR SCTFF T 40 9 5 4 ) R 60 Rk i
xR 2 15 PR R R YT B , A AR B A A [ AR DA ) B o, #
220164F)iE , A E A 6 IR T At A [ R A AUt (R 204 ,2022), 434 [FE A 4t
S AR R A R TR T2 Rt AE 3 A1 U A v ) AR SO WA < [ R A R i T
(CREDIT) VA S 4 R B At 247 A R B i i (INNCITY ) 3 W5 5B S it 1Y) 47403 1
AR, Horp A8 5 CREDITS INNCITY 53 8 A URE AR I T 2 15 AR VT 1k 4 [ A i 2547 AR
FRABRVEI T 5 E RO R T, 2 AN Y AE RS SRR YR A 1, R0, SRS,
AR T  FEFE I LA IR T & R BOR 5 , Ak 4 E ST B E 8T T 2 ik 7
ONEVECED AR SCES IR IR g

6. HoAt R fee MG 10

IR <4 SO T PERE I B, SCHA T R 2 = AR TP — I, IRl 2 XA 2 4k
FRIZ R AT EAT S AT | 8 0 52 A AR I T P AR S B S FR S (B R i i 5, %Ak 5 )
SRR o DL, AR STl — 250 <4 [ SO IR T 2 W A SR R AR S A i e R, 4 [ SO
WA AE L, WAAEIF IR 2 F — 408 W AR 8 0, A N — 5 EH % PR W E B
WRAE A, A0, 5341, S5 W 75 (2015) , A SClE— S Wi B A e B Al e it

ORRFTRAIR , BAF#ER

@201SAE 1A YL IR T8 8 (A0 T8 FEIE WO BN L5 A TS AR 5 20164324 E LK WERITE RS | B9 R L T
LI AKX g X RN BN 22 R L AR BT R AR R TN SR SN R FH R BT VELE B T BRI 2R
g Sk G PN ARG SRR AR SCHBR T LT T R IX

ORMEITR , R IR %R R AR A5 T, MR

INEZ G EE T (Fa6kF2H)



BTN VB o HS AR SUASE Y A I LB (Crosubrate) , BEFTRR S W7 50 Ak e A%
Civilized Z R85 B3N IE , BE— AW A FE SO PR W R AT 1Al AR B30l I

®7 HEBREMEBRN: £ ECARHHS & B KSR E

Crosubnum Crosubnum
Civilized 0.047" Civilized 0.033"
(0.017) (0.017)
CREDIT 0.152™ INNCITY 0.122"
(0.026) (0.047)
ATy Yes ) AR Yes
AR TN [ 52 R0 Yes AEA FII T[] 5 38007 Yes
N 30174 N 30174
adj.R’ 0.093 adj.R’ 0.092

. TR

(— B 5:
1. 3230 BRIt e e
BT A0 BRI Y SOWL 28 55 808, IR BIFFE Ny e 36 1 A8 i Bl it A Bl TR AR T
58 AR5 A AR (RFEERAE, 2012) , $E Al 288518 3% (Shirley T Winston , 2004 ; 2%
FIEEENI, 2009 ; 20 HIFTH A%, 2015 ), $2TH IR S5l 73 TR 57 84 7 3 (R FAE, 2015) o I
WG, 30k T A T B B LA R i S50 2 75 76 35 A 5 el £ 5 B SR ) B D R (DR A
2020 ) o JAT BT DA A AU AG B0 30k 1T A2 30 il TRt R R A A o 4 ) S Sl T e 5 [ Al 45
ERY P A HILE]
CTRoad,;,/CT Bus;,/CTTaxi;, = B, +p:Civilized;, +BZ Controls,; ;, +&, (4)
Crosubnum, ;, = ¢y + ¢, Civilized;, + ¢,CTRoad;,;/CT Bus;,/CT T axi,,
+¢ Z Controls; j; +¢,,

FERHY (4) 1, CTRoad{ RIS TT - AR S T 1A B AR, CTBusfRR AT A AR LA A
MR (B BB 8 B, CTTai R WEZ 3R T AR AR AT H AP0, XX = AN Am a8 R OG5
7 S LA R 25 SR8 h 2R (1) (3) (5)F s, W AA i Civilized 22 5500T ) i 4 [l SC A
T AP SR T 2 Mk T 50 38 A Bt A S 3 S AR T, A AR (5 ) [T U A5 3 4
F8HPE (2)(4) (6)FN TR LEF B rh A28 CTRoad/C TBus/CTTaxifl) Z XU 2 IESN , BT
IR A A F TS | 22 B Al 0%, SR 22 S8R v Civilized Z2 80 i 0k K/ 34
T 3 LA SE R LI 0 REARR, DL T DR rdn i Bl is it i 15 5 5635 ( CTRoad/CTBus/CTTaxi)
Xof G L SCRH IR AT IR 5 | il 4% B 81 T P AR

2 BURMA T

PRAT W53 38 3k A R R ERBE BR80T 539 3h 1 (F GBI, 20195
KBRS, 2022) , RAFIEUN IR PRRE 1 SRR b SRS S AR B A AS | DT B4 il 4% 5
B4R R R L RO (BRAEERAE, 2012) o P L BURFRR T T A9 T B0k, JL R (AL B R A 2%
()Y BESR BRI RS i1 5 R A7 B 6 B A SO BE A SR R B KR R IR
B, AT e X b 8 R P, R e Al B e S5 R i 2L I 2R (R 2255, 2019) AR
204 1 75 T PR 1 AR T (BURFA T BCSCR AR, il B = RS0 ) 07, Mk 8 vl BuE:
AEXT AR, I Aoy 4 6] SC B AR 717 1328 308 o B P IOH L DG BB B v AR (RS BRI T S P I A 1Y

(5)

R SR G A i KO AR
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®8 MHl—WHRBEEMZELR

(1) (2) (3) (4) (5) (6)
CTRoad  Crosubnum CTBus Crosubnum CTTaxi Crosubnum
o 0.515™ 0.024 0.700™" 0.008 0.630™" 0.009
Civilized (0.084) (0.017) (0.104) (0.017) (0.101) (0.019)
0.102""
CTRoad (0.022)
0.088™""
CTBus (0.019)
) 0.083™"
CTTaxi (0.026)
P AR Yes Yes Yes Yes Yes Yes
N A B RN Yes Yes Yes
AF A5y RN T 31 8 RUNE Yes Yes Yes Yes Yes Yes
N 2644 30174 2644 30174 2644 30174
adj.RZ 0.458 0.144 0.460 0.144 0.343 0.143

I IR SS L), BT AR LA BT T
PR BB T, AT P Al 4R T > i

R HUHEZ: A BAFITERR

BOLATHHH RBSLATECH

BT B L2, IR ol o
ﬁ%(ﬂﬁﬁ?ﬁ’?&%‘z% ) s Jﬂﬁﬁd‘élﬂi@qyﬁ o 0.044™ 0.097"
PP S 1 25 R BB 32 e/ 3 Chvilized (0.017) (0.044)

ot R B SRR A BV 1T 8 Chi-sq 354

s p-value 0.061
Eﬁfﬁﬁﬁ*ﬁﬁﬁ FEO A, ZIKIiF—i‘E%%Z% P Yes Yes
FE| SCHH G T PR R R RE G T BUMAT B ARGy IR AT[# . v
B T 7 O 4 4l RV . 2% %iﬁ . 187 8:;7
30 VI /% Sy =V==A
TR FEFIDAE (2018) BEARESL(2020) , AR R i R 0.105 0.142

Hi 5 BURF SE A 1RE ST A I H b Hh O Sfe Ay e
TS REREE , MR (1) ARl L3l AR [, 25 R UK PR, Civilized REUFR W 4>
] S 388 T P45 9 A 15 | 20507 A 5 T A A 2 T A Rk T (RS A T O At b 3Tl ) L
TEE T PABEA B 5 i T 181 11 3.92% Y, HLId 1k 1 20 18] R 50 A 06, T A AR 1< 4 [ SCHA 3%
A8 I 00 2 78 R PR, S A B s | g

3MIX 57 Bl )R T

58l N ol ad e Al 4 B A R A PR e SRR LR LA 3 R ) e Al 28
TRk 25 (Lichtenberg, 1995 ; Black flLynch, 2001 ; J& K25, 2017 ; fal/MRZE,2019) , 5l T 7
SN RISV TR , Rt , i IX 57 30 1 2 00 R S M Al 488 35 etk o A T
BRI AR AL (2014) FFH L AR A 282 T il oll AR AN AR 55l 3ol P 1 A B s A 5
JE N A BN 8 4 RE I S BRI 20R 45 7 e R 5 59 3l 1 275 2R Bk R vh iy UG A Y
FA o FETF UL, A SCE—25 U558l 1 2 A R A AR S A TR 36 38 D L AR R (4) S AR
(5)rfr iy rh A AR d v 57 3l g 2R AR R R 3R T A s A R 5 R B R A B
(LaborEdu ) VL B 52521 5 WMV 45 AR B A A A B0 (Stunum ) KA 82, 45 B 1017% , i
55 (1)FNES (3) 8] 04 [ SCHH 3 T B A Bh P T Y Mg 255 h A BB K F 5408 R

O :0.097/1.353-0.044/1.353=3.92%.
@75 Stunum R A B L AL B]

INEZ G EE T (Fa6kF2H)



Jit, BAALR ST 1 25 3 ey A MY PR B b SOHAE A A i, S il F it 1 80 58
BRI R AR EST 8 1056 (2) (4) 5 Civilized )3 Z2 5001 T 35 PR R O /NS B S s
%, PRI AT RN 3 0 2R B 4 [ SO ST 8 5 | Aol B B A v Ay 0K 1 e AR, R )
SCIASR T PERESRT) 1 2 05 B B 3R /K- 5 255 3R, DT 53 Al AR BB 4l iy i
3171,

F10 P = MWXFHHAERR

1o AL S O B B MR 1o AEE LS WD B B ML A B

LaborEdu Crosubnum Stunum Crosubnum
o 0.395™ 0.032™ 0.661"™" 0.026
Civilized (0.044) (0.016) (0.063) (0.016)
0.068™
LaborEdu (0.023)
0.054""*
Stunum (0.019)
i) A Yes Yes Yes Yes
2N ) [ E RN Yes Yes
R NI T 2 N Yes Yes Yes Yes
N 2644 30174 2644 30174
adj.R’ 0.539 0.142 0.261 0.142
()TN AG 56
1 IX T b R x11 AVTREE:HREHLEE
AW FIN N, T S AL 2 2 RE 0% 1k C”OS”b"jjf”
SO 5235 010 1 il 95 50 AT Marker Byt
AW E L 7= 2548 RRAR A 3 B A 7= R o -0.227"
4 (RoseFlToskow . 1990 Fh L4 2014 T Civilized (0.082)
TR, 2015). T L AREE i, 42 CivilizedMarket o)
b 22E BN sl 2 it B AR A AT BT, PR ;{es
AR 228 B A K (Eikenberry Al INTE] AR T [ RN Yes

Kluver,2004; 2 FE 545 ,2015) o A SC N 30174
E— 25 M DX T S R R 75 1 4 adj.R 0.141
BLAAR T 05 5 | Ml 48 9% TG R R VR, SEIES SR N ZR VLR , S8 eI 3 44 2R (Civilized
Market)TE1% 7K 1 025 A 1E , BEH 4 [ SO T i 76 X T 3 A R BE ey , il i ke %
BRI | e

2 T RHTE 1

HSE L 3l AR T 0 Ml A5 B A AE EE 2 M (Dougal 55, 2015 5 5K 45 AR AR B
2017), Bk FREE -5 AR B BN Ay B 55 3 77 (GuerzoniflRaiteri, 2015 ) , JEHE Sk 4
TG 3 — O 1 B 5 1 5 7 I RN SR AL, T AT RCh A Ml 247 58 22 58 05

2 (EBER AL, 2019) , PRI SCR AT A =4 A1) B s Ao A s 3y 9T 14645

T SIS 36 98 A0 0 7 22 I SO i o 5 | Ml B SR RS R A7 AR 0 1 A L 2R sk 12
JI7R , ST ( Civilized Citylnn ) ZKAE1 Y61 7K A2 254 1E , TSRS (4 BE 1l 36 7
R, T A B e FE SO T 5 Al AR B AR A, B BRI © 22 2 R A
T2 Trat S A SRS RN RE , X B T £5 5 e R L BGE a I 5 | Aol 45 5 1K 3107l S5 44 14

R SR G A i KO AR
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BTG R O HEEARER] . ® 12 TR W EIHEE S

(=) SCHBR T (7= A3 A Crosubmum

5 W R e % A6 1 G T8 1T Citylnn o.000)
=PRI B E (2012) ) RYTE ), o ~0.888""
RSCHG Al I B 07l IR 43— Civilized (0.259)
P B P P B AR A Civilized Citylnn o026
BT A SO T 3| =7l il 43 s R Yes
B2 S, TR A ST QAR /) AR R i Yes
A 1 7 SR O T 5y N 30174
AR B0 25 L0155 137 , 7 Panle At it X 0.148

I R 4 B SO TT US4 T B S =" AW BT I 1A — AR
P BB, DRI, 2 ] SR Sl T X Al i 5 B A B 5 | 32 v TR 5l A58, A R T 2
PSR B T IR RS, fEPanel BHY, AR SCHE— PR 4 (8 SO T 360 AR 55 b Al ey 0 5 ¢
IR 5 | R B P A7 M X 2 5, 5 R R ARt DX AR A e 4 ] S 3 et 24 b AR 45l
BB 5 K R BAT W AR FEAE T, 17 AP o8 S0 e DX A T AN A

® 13 2EXAEH SRR B KI5

F—rl R 5=l
Panel A Crosubnum Crosubnum Crosubnum
- -0.162 0.032" 0.098™"
Civilized (0.157) (0.016) (0.034)
A Yes Yes Yes
N F) AR PR [ e RN Yes Yes Yes
N 391 18441 11342
adj.R* 0.066 0.026 0.219
=72 : Crosubnum
Panel B F AL I P RHLIX
Civilised 0.112"" 0.071 -0.055
(0.037) (0.072) (0.070)
A Yes Yes Yes
N F) AR R [ E RN Yes Yes Yes
N 9184 1208 950
adj. R 0.229 0.071 0.179

(PO B S 57l £

SO A R TR T QU A SR X 7 85 R (03, 3 T
M Al il 4 ST TRV R 25 SO M B WA R 4 6 B 4374 S0
TGO RS A7 D5 5 AR A PP 5 D AR DA IR (1) EA T 3B
KRR R AT TR0 G0 M 1T A SR LA P e B 5
1AL, TAEFF MDA ., 46 £ - S A P R T ML A5 L A
I, 0B R AT T R ESBORE 5 AR B S 520 T P s
SR Pl R AR A H O PR SN T ST £
3157 L T

ORI ALFEAL T e AL G T R LR WL AR LLZR TR R LN () 5 S ARG L Ak L 22 T
PH T WL TR s PU RSB X A N S P VAR WU SN R P B HR I TR TR 124 G ER ).

INEZ G EE T (Fa6kF2H)



® 14 “2EXPAFT RS LR ANZEARE

IR HIX rhRHLIX POEBHLIX
Crosubnum Crosubnum Crosubnum
Civilised 0.072"" 0.021 -0.022
(0.020) (0.044) (0.035)
EAT R Yes Yes Yes
O8] AR RN T [ R RN Yes Yes Yes
N 22955 3964 3255
adj.R’ 0.155 0.032 0.112

(L) SCBI T |7l 2835 ¢ J
NS0y W e N S B E B A EOC ol B TR O [y s /A L U D s Wi iy A R & gL D]
S, F2 AR AR = S IX IR A SR B G 22 R AR SCHE— 2P A 50 B <4 [ SO ]
ST S FE RSO 5 7 R PR T A B 5 | S22 7 B985 R R, EAR (2 21 kTt 285 7l
SERRIANBI 0 5 R il B DA T AR AL (6) BEAY (7) B ik il 95 DX AR o 2 5 A Bl 4 [
SCHISTT A M 22 5 I SSF TR R A PL -
GDP,,,/AIS ., = 6, +6,Civilized,, + 62 Controls; ;; + &, (6)

GDP;,.,[AIS ;41 = @0 + ¢ Crosubnum; j, + ¢,Civilized,;, + ¢ Z Controls;, + &, (7)

Hrp,GDP,, F8ARIRT T —4F B [ 8 AR 7= B, OB o ALS ., AR AR 7= I 2854 = R A A
JE SRR — RS =M 555 B N AR 7= S E AR &, TR (B RS T3E BH 7=l 25 4 ik
#A T Al o IR I AR SCH ) T s X T 3 AR BE (Market) 5 b X N2 P4 Az 77 (8 % 4
(PERGDP) WRAEAERL(6) 5 ()R85 5 5 U F SR, 126 (1) (2) 3 AR & Civilized Z 414
RAE1% MK T8 3, R AT AR BE SCISR T AREAR | ik 4 ) SCRH 3T /e 24 i GDPIR
AE I K707 0 55 =l A A L R (R A e A AR T 1.5% o 1 P A
(3)(4)F AR 5 Crosubnum 575 5 Civilized ZENEE R R L, FE I AANY B i FA w o /E A h
TR, SCIASE T R S 3 GDPIE K S [ 21,5144 78, 58 =7\ 5 48 =P = (A /Y e F AR
B AR 0.7% , T LS bl Al BT B B E — e R AT B B SCBH T W 225
R 5L g5 T

F15 UERERRSLEXABEHHEFRE

(1) (2) (3) (4)

GDP,., AIS,., GDP,,, AIS,.,
0.039"™" 0.001™"
Crosubnum (0.003) (0.000)
o 0.535™ 0.015™ 0.415™ 0.007™
Civilized (0.032) (0.006) (0.013) (0.001)

EAT R Yes Yes Yes Yes

APy R T [ S 250 Yes Yes Yes Yes
N 2633 2633 30081 30081

adj.R’ 0.605 0.236 0.754 0.278

N MREGESEBRET

VS R BE S B R FE i B AR SO K- Y 25 S P ESRE RS, < 2= SO 2 2

O MR RA e°P=1.707,

R SR G A i KO AR
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S BT 5t o AR SCRIF A A Ty <2 R ST T o 1 DX LB I 5 | T3 D2 ), PR
5 AL U ek i Bes 5 2 51 2 2 AUy <A IR SO TP 0E 135 3 v 9K
S, T A R U 22 A 6 s A B A< R SIS T A B T B e 5 | 1 iy 8T
PNTERLERAE T4 [ SO B AR R 130T 8 Ry PRI 1 A, LA G 4 24 1t 3o St 82 it
Rk BURTER T AT R S TR 57 30 0 5 18 9 R B B , e I SOk e 5| 8
22 Al s DXCIBRARE B 14 ] A RO 1 25 M2 U X3 I LU A sl 25 A T it — B B9 I
SN, <A SCRI ST A0 05 | R4 S SR B AR Bl Tt A I 55 M, R 323t DX M 25 ¥ )
TH PR RE | T b PG 3 T B AR — b5 5 Tl AR AR AR M DX R B R T
“ A OISR T AT I 5 | 57 TR0

ARSCHITFEA R T S Sl 3 el [ 5305 BRAAR 22 AR BERE ) B U A B R 22 B AR
R A0 5G ORBUE ol TR RE LA S Tl BT 0 A5 U 7 M A TR IR T I 7 g
M SE BT A A e O SRR U A o B e, A A i E2F JE L 25 AR H
i 3 A S AR T T ZEMUANPA AN T 0 (4 e Z IR A 2F i, ] A 28 Ak Bt ol A e Jeg i At v
BRI PMF IG5 7l BEAR U S e 1 DX bR Je] e ] RS DAy 9 S8 A Rl T e ) Rt )
7 16) o FLUR, e A fige r PG 3 i DA™ b e B B BT 15 3L 1 B =l S5 A B T Y 75 SR o7
J& He, T RIS AF AW 05 1 [ AT A, RS 1 3R [ SR BER R AA B AR
T BAAC B B0 s FUAR A S, PR K8 B B R DR BUR A T BOSCR AR T 5 T S e TR L
ARSERIEA R 245

TERT— 5877 Ve B 5 TR b, An el i B = [ S i B A L AT 80 5 | Al A3 ¢
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“National Civilized City” Campaign and Corporate Cross-
regional Investment: Empirical Evidence Based on the
Geographical Distribution of New Subsidiaries of Listed
Companies from 2008 to 2018
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Summary: Taking the “National Civilized City” campaign as a quasi-natural experiment, this

paper studies whether the improvement of urban business environment through the campaign can
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enhance the attraction of cross-regional investment. By constructing the DID model, it is found that:
(1) The title of “National Civilized City” significantly improves the attraction of corporate cross-
regional investment, which is reflected in the significant increase in the number of local new
subsidiaries. (2) The internal mechanism of corporate cross-regional investment lies in the improvement
of business environment after winning the title of “National Civilized City”, which is specifically
reflected in the improvement of transportation infrastructure, government efficiency, and human capital.
(3) The investment attraction effect of national civilized cities is more obvious in cities with a higher
degree of marketization and innovation vitality. The contributions of this paper are as follows: First,
based on the impact and mechanism of multi-point “National Civilized City” campaign on corporate
cross-regional investment, it effectively tests the microeconomic impact of urbanization development
strategy with Chinese characteristics on the regional business environment, which enriches the
theoretical connotation of new institutional economics in explaining the location choice of corporate
investment. Second, the existing research lacks attention to the impact of the “National Civilized City”
campaign on corporate cross-regional investment, while this paper uses the practical experience of
urbanization with Chinese characteristics to effectively explain the internal logic of corporate cross-
regional investment, which provides microscopic evidence from China. Third, it provides a theoretical
basis and practical enlightenment for local governments to choose the path of urbanization and how
industrial capital flows across regions. In addition to making full use of policy advantages, different
regions need to take advantage of the situation to form an interactive relationship of regional coordinated
development and guide reasonable and orderly flow and layout of industrial capital. The possible
limitation of this paper is that the causal identification mechanism still needs to be further clarified.
Although this paper considers the possible endogenous problems in the research and they have passed
the robustness test, how to select convincing instrumental variables to further verify the causal
relationship is still a problem worthy of discussion in the future.

Key words: “National Civilized City”; business environment; nonlocal subsidiaries; cross-
regional investment
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