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(2012) 5 TR Y T Y EE 20 A 7 b 4548 5 15 BE AR Z T YOG 2R, 2 BRAG G 77 M i e B T4 T LA
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P 14 AT, REAS S A B, ELA % 18 — S A B X — iy e ), M LA 2R G A T 10 2R 0 IX i F
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Al ARG KOS T TG 23R R (RS SRR, 2014) 0 B, ORI 4K & (At K
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A4 3 o E IR T R R T T AR, HE)TORTRE IR A PR TS K AL BER G HE A S
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SRR Y S VAR R, LS BT A BRI UR (1A Blis F, 00 6 A S B GBI . X Be R it G
SEHRA BT GTFP B4t

= Tk EREHE

(—)GTFP W55 1k

AR SR S 2R PR RS (2017) W R, SR A AEAR 0] Al A BE (Y Slacked-Based Measure(SBM)
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SRITERERIR o BUN ALY AT BE I H 1 75 BT ) BE 3B SR GDP 3 2t J3 1, A T 52 M 9% 0 .
R, G EHD X2 B RCRME DL AR 5 (R BR22,2004) o (2)FE AR K, R4S 3T Al 0 ik o 76 4 405 1)
b 8 3fe LU AR S5 5 B8 L RIS BCBGIATAG B8, DT BCE SR X8, BEARIKSF- 2 TFP 32 T+ 224
Bl 17, BEAR v [ 22 % 8 K 7 SR A (] /N, 20155 ZR AL FIBEX KA, 2016) o (3) 75 L4548, 4R
Z b GDP L E (5 ) AR =0 GDP HEE (=77 5 H) B H AR R B R . PRl g
A PR R PR N A b Ak o T AR R AR R W B R OR, R R R GTFP( 4y ik %
45,2016), (4) NJIBEA, LI TT NTERCR S LR R0 A AR XA R R o AR N AR G K e, N EA
2R A PERR, TSI GTFP( Aiyar %5, 2002) . (5) /MR B389 (FDI), LA FDI i GDP W
B A SRS B R o AN LR Y T R S A B R AN X GTFP 77 A I IR R, v RS i o b
X RIS G il GTFP(JE K 3L, 2016; LR = 4E, 2107), (6) FEfliis i, LARE -7 K A Y38 18
B TR B SRR R R o SRR R it T M e 2, B AR U SR BE, DT AT DA AR A 7 AR, 4R
55l 4 7= 2R (Fedderke Fll Bogeti¢, 2009) ., (7) A% B, LIBE 5 28 B L3 FBE Y B AR X B0 RoR .
— 7 T, N BE RGN, A X 55 B s e 2, Akt S oy T A AR B A T AT AR, DA S I
XA PR 0OR s 55 — 7 T, N 1145 B 0 388 0 R B 2 4 1 IX A0 R85 7R 38 7 4 R %5 56, T Y R i i
Z3m, PR X GTFP(JE 7K 3L, 2016) o (8) 4 il & J&, LA K & Bl HILFA 77 0 340 i GDP L
H H IR EERIR o A Rl R R T LR B A2 A8 5F 4 DS REAE L HETBOR Al T A IR BEFE L S B AR K
A, A BT AT E, S Al B R IE L, TR GTFP 77 A= 52 0 (XMW 55, 2017)
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bR T 4548 S 5 0058 L A B2 BUSCRY B0 SR UE T 2005—2016 4F [ SE 1456 ) A, HAv s i
BAER B T 2005—2016 4E CH EIR T GEH4E 55 ) o i T 23 Yl A A AR R [R) R, A SO fR
BB SE L 10 276 b S DL IR o 8RR e B R IR PR ST RRAE IS AT DL & B, T AR T
Lo(GTFP) i KA Hy 1.49, Fe/MAEAL R -1.217, BI{EH 0.053, brifE2E(0.229) BB AN K, #E— 2 L
S0 21 55 %) R ZH R A T 2 0 DX 3 ST IS T A AR A B B 22 R, FRATT R BEAE 2008 AF LA, SE
6 21 5 %F FR 0 3 T ) Ln( GTFP) ¥I{EAH 22 0.022, 1 2008 4F 2 J5, B & B IIE 2K # 0.03; B R
I 2 MRV W R v EOAR A T A 2 1 7 Ak AT DA 2 i X R AR i Sk T GTFP Y
Th, e H LR K% e, BLAh, 2008 4 AR, SE56 20 3 1T A9 = 7= i L % B AL 3R T 5 {2 2008 4R 22
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JE AR, BN PR 35 o S0 4 -5 0 H 2 i ) At P A e 249 0 2 R O 35 PR A 2008 4R Rip I JF:
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M. SLEEARSREERR

(—)FEHE T 45

1 fi ) DE AR A3 o TEEAT A RLVCBC Z AT, 5 A A Logie BERY LIS 4 Il T i A S0 41 A9 4%
[ERES

Policy, =y, +y: X, + 1 (2)
o, Policy, =1 fRFRZIW TR T ST, Policy,=0 W FR7R AR5 T 5 X, AR ESCiE e i — &
IR, £ 1 BR T Logir IRIH S5, T RIERH AR KV 5 Bl B 2 Ab, F4y U728 5 24 58 4T Ik
7S 208 B A, FRATTIE S 3 P A A 257 25 i DX s T AR R T T
A TR B BN B TR =5 o5 b A = T 2 N T AR R FDLRRE | T Y
N1 B8 LA R AN R 3K Y 4 Rl Tl 35
xR 1 Logit{im {45 Mhit 5 EE KT

e | s TR PR M FREiRe) | T P
S P{H S XA
FAIKF- —0.134 0.179 VEFCHT 6.638 6.332 25.10 2.220 0.027
(-1.34) DLRL S 6.648 6.691 -3.50 —0.260 0.792
BT AL 1252"" 0.000 Ui ~2.140 ~1.988 -38.10 ~3.400 0.001
(3.57) VERCiS -2.138 —2.138 0.00 0.000 1.000
“Fh | -1.609™ 0.001 i) ~0.720 -0.734 7.00 0.600 0.546
(-3.47) NI -0.719 -0.713 -2.90 -0.190 0.847
=it 1.204° 0.090 VERCHT -1.009 -1.034 12.80 1.120 0.261
(1.69) DLRL S -1.009 ~1.006 -1.60 -0.110 0.910
il e 1471 0.000 Ui 0.593 ~0.255 74.00 6.980 0.000
(6.38) VERCiS 0.586 0.519 5.80 0.490 0.622
FDI 0.261° 0.053 VERCHT -3.815 —-4.472 63.00 5.250 0.000
(1.94) VCRLJE -3.819 -3.852 3.20 0.300 0.766
SEmfs it 0.320 0.199 DEFCHT 2.424 2.152 50.50 4.560 0.000
(1.28) DLRL S 2.423 2.417 1.20 0.100 0.921
UNEY:: 4 1.280"" 0.000 NI 6.263 5.784 73.30 5.780 0.000
(6.01) VERCiS 6.262 6.252 1.50 0.150 0.884
SEER | -4564" 0.000 i) 0.495 0.623 -33.00 -3.200 0.001
(-9.29) UM 0.497 0.500 -0.70 -0.050 0.961
RO -5.145"" 0.006
(-5.38)
Pseudo R 0.216

TR AR BIFRRAE 1%.5% F1 10% (K L 3B T AT R B ¢ B R,

2. VAR . PG EOR UL, #EAT PSM YT LA 22, ELVCHCES SRR M i S o i o AR SC %

SR FH R AT B4 A% D C V6 S 2R A7 DE T, G RS X TR LA [ A A 114 2% A 2 88 o ik 2R A7 T A -

Yy, A5 Al R UC ECXT e o [FIE, O 1 ORAIESEUE 25 R A RS A, AR B [0l )T rhod LA AR DT

BC R FEATICHC . & 1 90 T SR IX BT LU PSM SR SV i VEAG 50 25 21, W] LU R, BT A7

VCC AR AEVEAC LAUS B PAESS R T 0.1, BEHI VL L LIS 5246 20 5 XoF IR 4 ) 4% DC 0 A2 B RS A7 78
¢ 20
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F2a 5 CRERAE, 2017), T ELVCEC LA, BT VG BCAS i BRI R 22 4 X HE /N T 10%, X R VC LS
SIS 20 55 0 B AL A T RRAE B 2 AR H I, W L PSM 1Y SF- i P % (Rosenbaum Fi1 Rubin, 1985) .

i — 25 3t D T T F A0 ] 45 4 19 A% %5 B8 0 A TR (PR 7 s s, FI ) T 0, DR PG Z T S g 2 5
XoF HEEHL (8 U ) 5 0 A A7 AR R R 22 B, T (8 A DC G idE AT DC L I, 79 3 T ) 22 BE 4 /)N, B R
R — 25, HE— 25 UL B VG AL 45 SR A A AR A, 38 T DA 56 S 56 21 -5 0k FE 2401 1 A543 1) e ] B
0 L, LR B PSM s FE & K T 3 2 MR AR DL SO 75 XGRS B 1 7 2R T e, Y
S 2 5 XoF R A B0 A5 0 A R R B I A I, FRATT A B TA DU IE 45 R %5 9 A% 1 (Heckman
H1 Vytlacil, 2001) o A 3Ciz F A VC L 1 VC L 5, & B2 62% 26 A5 P RR AR 4b F 3t W) BU(E Vi Bl 2 v
(R o s, Pl W% ), - i ) UG i 2% % A kg BEELAL

3. PSM-DID 53 45 5 o 38 3o - i M A 56, FRATT AT 0 PSM 25 9 A5 %80, M i LR DG e I 1) 4K
P ARG R (D) BEAT A o S8 T 36476 B A AT, AR SCAR N T A2 58 OLS 191)3 Lk K& DID 1111
R 2),

Fz2 BEEOALR

e OLS DID PSM-DID Sl B RN B ¢ AR
5
- (1) @) 3) ) ST | R IR il
Time 0.096"" 0.027 0.089
(8.25) (1.05) (2.15)
Policy -0.015 -0.012 ~0.037 -0.051
(-0.59) (-0.32) (-1.04) (-1.57)
PolicyxTime 0.006 0.062" 0.065
(0.14) (1.83) (1.67)
HAIKF 0.021"" 0.006 0.008 -0.048" 5.734 5.751 -0.018
(5.83) (1.55) (0.67) (-2.52) (0.20)
BURFHIR 0.006 -0.049"™ -0.051" -0.036 —2.408 2419 0.012
(0.55) (-3.93) (—2.00) (-0.75) (0.48)
L 0.074™ 0.055" —0.171 ~0.187 —0.807 —0.768 —0.039"
(2.83) (2.39) (-1.13) (-1.47) (2.08)
=t -0.001 -0.013 -0.113 -0.068 —0.945 -0.956 0.011
(—0.03) (—0.43) (—0.84) (-0.33) (0.65)
AN 0.026™" 0.0217" 0.038” 0.056"" 0.369 0.353 0.016
(5.66) (4.79) (2.51) (3.07) (0.16)
FDI ~0.001 0.002 -0.020" -0.035™ -3.554 —3.573 0.019
(-0.10) (0.55) (-2.44) (-5.12) (0.26)
FErts it 0.011 0.002 0.046 0.074™" 2.165 2.221 -0.056
(1.57) (0.24) (1.43) (2.83) (1.19)
UNEE; s 0.008 0.008 0.022 0.048 6.237 6.251 -0.013
(1.31) (1.40) (0.73) (1.54) (0.30)
Sk e -0.046"" -0.013 0.043 0.097 0.479 0.472 0.007
(-3.27) (-0.95) (0.95) (1.24) (0.19)
HHOT -0.054" -0.149" 0.326 -0.625"
(-0.72) (-2.02) (0.85) (-1.90)
R 0.08 0.10 0.08 0.17
e (1)PSM-DID [F1IF 7, 51 (3) FF1 (4) 43 3 3 7R SR FHAZ VC e 36 A2 42 D i vk VC i P24 7 DID FrfS 20/ A 25 55 (2) Fr g 1A
AT RIS DS R bR iR, T [R5 (3) 348 22 A S U8 2 $4 (Bl 2 o) BR 2 $4) (.

e 30 -
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2% 2 ] H A BEAN W] 19 D v Al T P AR A 2 2l XSO T GTFP g 4 51 . %11 (1)
WoR T E VR T B A OLS MH (45 5, 22 SR 18 40048 1 XF b X 1 GTFP I 1A 1 2 52 Ml
T AT SR OLS Al 11 AT 25 oA WL 4% o5t (5% o, DAL o145 SR = A R . 511(2) bR 138
DID BRI 25 3, Horp 22 B30 Policyx Time B 28 KU I, 2 0H W B AT 257 2500 X RE 2 THK A5
Wl GTFP, BATS AN 1.3 o DID At B8R 25 ECAS Bl B[R] 22 £k % 2R 08 0 A8 S (14 5% i, 1 SR g Ak
P P Qi i TR A5, iy DAA 45 SRAT SR I . PSM-DID 1531 AE 58 I i 96 7 7 36 AR B B, 77 A TR
WAL T 25 5. ARPEF (3) 550 (4) g 105 45 5 7T, JCI8 S DAAZ G L 725 340 S22 48 DG L 2 0 AR AR
HEATVCHC, P AL 237 2R 0 X B4 i b 3 4R il s T ) GTFP 7KV 2 S SEUE 25 3 1 W) 77
A1) OLS [P F1 DID [81 5 23 1Ak 23 A DX 13 o) 4t 48 Joe 118 5% T

TRV R AT VE BL IS 9 DID 255, 38411 & B BUM R XT GTFP (32 7+ 1 2 i 41 il
YE R, 33X 1T BB 2 PR A BORF R AR 1 SRt o, 8 05 e L bl AR AR 0 D %) R FH 23R, 3 5 980 4 SRk A F 5
SR (RO B M, 2015); FDI M GTFP (42 T+, 5 R AT 58 & FDI i A 23 1 1
rh ] BB R AE XS 0, R R IR BT TS Y (AR B R AE T, 2011) 5 A WA B R F GTFP 142
T, FE R Bt WAL AE 15% B 5 2 MK EAR 0t GTFP BT, Horp A 77 WEAS 2 i 42 1 b X B
AR ABNHTRE T FIE AU B 1 WORCRE S A i@ 42 3 T AE 7 38 (Benhabib F1 Spiegel, 1994), 1M B it 5 it
FEFEAL AR 5 T B R SRR, A B THLIX GTFP (4R Tt 18 H 2 A fR ik — A 1 F R
K e = e N TR A il R R SR A DG AR B X GTFP I 70 i 3 52

WA, Sk e ] BSOS ] 194 52 50 20 5 %6 BRAH ¢ K 30 19 45 2R 7%, PSM-DID 11t I, 5230 4 5 %)
MAMEZE S AR, BN X RUIITA P2 576 5050 240 5 0 BRZE b i 20 A 8 959, T
i A 7 AT S €/ T SR TN

() f e A 50

Ry TR AIE A [T A 235 2R A AR A e, A 403 gk SR A S IS TR R M X A o RS B 4
PR IEIEA T — RV R MRG58 . DCEC )y v5 R A DC AL % .

1. SRS g o BRIV (] 42 J 500 G 56, 18 N Ay 028 B S it B[], 8287 64T PSM-DID [a11H, W
FEAZ 0 I R BT 5 B b 25 PR AR A DI J T I o 4 SRR AR AR 4 (Li 55, 2016) . 2 7% X1 3 B ARG
A5(2015) (1 B B PO B A 45 7 SRR ST B[] 23 B AT 1 AR 2 AR 3 4R, IR AR I AR i [E)
A & Time WBUE, 28 5 T HT #5417 PSM-DID fiiT, 753 H. I Policyx Time Y 22 504 i 28 4 1E, W]
TR B LA e H A N 2 i GTFP 1 435 22 5%, I 2 I R A/ TIE 36 v 25 SR i R g vk

i [1) 22 S ) A 36 285 R (DL 3% 3) 7R, TG B i S B[R] 4R 1 4% L 2 4R 51 3 4F, 28 B Policy
Time W ZRF0I A 28, HoA P AR 1 19 25 5 5 S Inl ) 25 A L AR R AN K, RIS 8 TiT GTFP 1)
PETH IR th H AR AL P 2 T8 1 P S S X BT X — BUR T B R Y

R3I “BMBHRSBRRWNIE2EFIELHE

N RSB ST (]
At AT 14 PR 2 4F $ERT 3 4R
ES 4 tfH ES 3 1 ES 4 tfH
Time 0.028 121 -0.023 ~0.68 0117 3.78
Policy -0.037 -1.14 0.003 0.05 -0.027 -0.63
PolicyxTime 0.050 1.63 ~0.005 -0.08 0.012 028
RO ~0.565" 22 ~0.447" ~1.66 -0.263" -1.76
7%t il il il
R 0.11 0.10 0.16
WMEHHE 1170 985 1056

o 3] o
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2. M X2 B TRV 98 5 P 1) 22 ) AG: 96 11 8L AL, s X 22 g 5 A 6 10 o A xR 2L 3 o
BE AL E BOR ST, A I 8] 58 BOR e AU A% B Policy BOREL, S8 )5 #E4T PSM-DID Afiit, JfAR
6 58 5 Policyx Time B 235 ¥ S He 73 A S Wy S [ VT RO RS A 1k . 275 PR 5K 238 (2017)
4 SEC B L A SR B BB - TE 4T 267 A% BRZE IR T Hh BB AL 45 9 NSl i 4 S B S g 2
A 3T R 7 %) B, Ik ) K UL A Time FUHAUL DA 0 (R 35 NS, SRS #EAT PSM-DID A3t

IR BB ST, A SCE I AEAT T 200 IRSEH, 200 Y56 528 B IGUAR 3 2R K0 o A 4
JETEIANTEL 1 i 7s o h &L 1 A] I, T 200 Y RE A A S 36 20 B A 1 14 58 B 300 28 o3 A e 0 1Y 7645 P
1, TR IE A A 5 T LS 0] U S BT R KON 0.062, 437 T IE 25 5301 P I Z Ak, R W]
BEYE ] )7 opr PB4 2 SRR XA RO GTFP 19 5235 1E 18] 52 W 53 Hy AR 08I0 A4 PR 2% A 9K 5
DA 235 2R 0 B SR o [ U - R A QBT Ak 3%, 2017)

w40 b
i 3 = i
! \\_ !
————— LR o Yo HAEERH 0.062 |
0 E4 !
I
|
I
20 |
I
|
I
I
L I
10 :
I
I
I
|
0 -I 1
~0.06 ~0.04 0.02 0 0.02 0.04 0.06

1 200 %fEHRBSHE

3. A HLEE il (Synthesis Control Methods) . 5 B i35 Je Xt 4 48 DID Jr ik —Fh &, )iz
I FH T A SR S0 (T BE A AN B 1 0, 20105 X1 TG A RN A, 2017) o AR JE B2 K 10 S
Jit 1 BB 1 1l DX DA AN () B RCER, D T A 0 (8 IS 20 5 4 Ry ) 3 ke 1 B 3 55 5 A, O SE
21 55 1 ke 1 B S UL R B, A 4 22 5 B A IR BOR B SE R . BT PR s 25
B AR AT T A 9 A4, ik BRI T 30 22, PR T DATE 9 N3 s Sk Tl o BEAILBE 1 4N 3T 4 Ry 5
B, K IX 9 AN LAAMI 267 AT SR AT IO B DL A R S AL, O 3 B aX AR
T HEAT H B o A 1 B G b R 2 ok (X B S 6 ML X GTEP (520, AR 302 2% T Wt M R 5% g
(2010) PPAG 47 B DX Il B 36 0] 43 sf 1) LB, 3 H 8 SE BRI £ kT ¢ 5 T i 2 W] La( GTFP) Y
P, FEAE A AR o R ok . A5 PR 22 BE WY, W) — 5 AR I mT DA SR W92 SR 1 S it 4 i 3 Y
Wi H11IX. GTFP.

FE 9 AR Ik T Hp, AR SCRE ML RE DS RRIN B A 3R T R AT A s AR . W 2 R,
R E G " 19 La( GTFP) 25 (8 1 55 K 8 BE 24 -0.02, 2005—2008 4F 2 {8 1) I 1 = A [
280 BT SR MO Bl s MRV 5 A BRI 19 Ln( GTFP) 25 {8 1 85 Kk i J9—0.04, 2005—2008 4E #k Vil
5B BRI 1 E IR — B BOR S5 LU, RIS A R 1 22 0 s R, IF
R 2009 454 T H Z A0, HARAE G 40 1B, HIESMETE 0.1 2247 . SR, #R S & Bibk
U 0 22 08 0 20 W BE B 2011 4R TAfl 2 8k, AR ARy BEARTE 0.07 27 o H AT I, 78 “ P A 4L

. 32 .
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27 GRMIX B Z R, IS A DT BRI G R 19 Lo( GTFP)E A —2, 77 &
01 B AR R Y 25 s AR LUS , BRI Ln( GTFP) 235 5 T8 A0 S 3 S0 IR A, R 1]
CPRAR 2 ZEUX B X I GTFP A 8 35 BB THE A o MRS & k™ 1Y Ln( GTFP) 25 5+
WA SN R E RS R — 2P UE S T o ol I 25 2R A AR

00— Ry amRR
05 | T B “E RN

Ln (GTFP)

—0.05 |

—0.10

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
4

2 RIXEHKRNERIEREMGITERE

4, HAMAS A A S0 o Ay R AR S A 8 45 1 I R R [R] A 5 SR, AR 43 B 4 RE VR 4% AR BR A
LR = AR bR, AT IH GTFP IR AE R 45 R A8 5 i 47 PSM-DID Al it . B AR UL, DL 4 IR i
GDP (5 T TE48 iy GDP W L H AL, e LU AR AE IR T FE S ik, 75 214 550 1 45 30 T e 5T AR
PLAE A REIR A S AR5 DA Dol — b SR AU Dol =R 45 G R BOoR M s R S ™= iy, B
FHF A Ln( GTFP) 4T Y PSM-DID Al H45 5 /R, VJC 18 e g I A R 2 AR 1128 7= i 4
bR, 28 5.0 Policyx Time MM 1T R BOUTE 5% HUKF B E R, A EERN B HEESH5EYS
FEUE R U — 3, AT — 25 E 58 1 R [l H i A et o

(DAL 3

FIR AT IESE T WAL 257 £ 0l XX A3k TT 19 GTFP A W3 (9 1E [l 52 i, JF HOANEE |
W T LS R AL o AT b 0 — 25 X6 5 e AL AT B, A A S A v 1T 0 Y B —
AP i AR 43 A R DR AR AR SR ME LA 5 AR (D T Y La(GTFP), IF A4S A B P AE 4, 547
PSM-DID 11t WA, i35 GTFP B 2 7% JERR IR A RIS 4 7= th, BV an S G 5T FE T B A5 4L HE
WD, GTFP R4 Rl 2 b b, At/ 136, an R« g AU 4k 25 £ 0 IX. i o 1 e 3k T 7 BB T
THAFE 575 e Hek, I8 At &t — A2 it 5 GTFP &7+ IRt BB R IS #E TS Y HE Bt 2 W 7 1 52
Ml ML, A SC—FFHEA TR 90 (S5 2R WK 4)

P4 WoR, FEHEE RN 3 2 1) 9 DGR b, < P A A 27 ZR ek DK R AR = R
IGEAA 2 5o, o A A A HE VR AT & B Tl . (HA N A PRy, “ Al Ak 27
SR DX AT A 3 0 a3 T A B = R, T R I S R R i e B T A AL A
Rt v, FELULRCPIA” Tolk R F, BIHESE IR A 6 @ A% 587 M AR I ™
Ti1] e FEE A 7™ i B A B4 AR A0 RN K 7 % J R R U 1 BB BR R | 416 0F 2 % il i 55 5 s 7 2% )

© IRTRE ARA R AARRIRER . f &2, wTREE R
e 33
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b, T XA A < PR R 55 AR R Y E AN

T3Ah, PR Lk DR B AR K CBURF UL L 7 G L FDI RIS L H A
53 i R 2 A ) TR AR AT T 08 AR A B ok, DA Tt 1) L i G X 45 €0 5 Jre Al A . 3k 2 B
A JEAERA AT “ PIRIAL 257 R0 DX T, 10 DA I A ok 26 P48 k) A1 O T 41 2 2 €0 52 Jo )
FEAT, WIS ST TR -, 22512 w8 B Aol A BE PB4 237 £ 0K, -4 i 0] 1 28 4 all 5
BTEA T A5 MR, e 385 R i A B T A SRR R A

R4 “FMEUHSGUXIKRZIE GTFPRILH &K

LEES 54 REURIHAE

Apt | BRI BURFBIE | 0 5 b =77 AR Fpr | BB | A V| i fe X L |
b B
R

ZHI | -0.072 | —0.037 | 0.020 |-0.0257"] 0.0477 | —0.001 | —0.078 | —0.023 | —0.007 |—0.280""| —0.130" | —0.069
(0.62) | (1.07) | (0.46) | (3.60) | (2.46) | (0.65) | (1.53) | (0.44) | (0.18) | (4.43) | (1.67) | (0.80)
R | 24.660 | 20,900 | -8.840"" | -8.840"" | 4320 -12.3907722.5907"| 0792 | —2.890 | 4358 | 4359 | 4817
(3.08) | (2.87) | (-3.96) | (-3.96) | (1.04) | (—4.92) | (3.09) | (0.29) | (-0.98) | (0.99) | (0.99) | (1.11)
P | ikl il ikl il il ikl il ikl il il il
R 0.40 0.24 0.01 0.03 0.07 0.06 0.14 0.11 0.07 0.01 0.01 0.06
WEEM | 1161 | 1649 | 1616 | 1608 | 1843 | 1524 | 1560 | 2552 | 1708 | 3311 | 3311 | 3311
s (D) BEAL ST B DCRL G 4T DID W3S B0 (Policyx Time) W 250, F7 15 295508, R diff 4 EAEAS IR ES R, Wi %5 B3R
[RATL A 562 SR TS TR] A B A 2, 28 HR AR 37 s AR R DM s 9 [BTUA 25 55 (2) IR K RS AR AR o0 300k Tolk BR K R — SR AR HE il 9 9K
G (3) REVRTAESR b At 2 F L 1 A AR XTEG (4) BT BIL R ARG S0 36 AR 300 o S A A 56

FEHEAE N (3R 2) v, AT BEAKS GTFP W $&THA 45 B 35 i ARt PR T, il =™ 5 Fb Xt GTFP
)5 W) N 53 5 B v T U 5 AT o A 6 5 SR T, P AR A 2 e X A e 4 TR N T R
AR X — ST AR DR IR T A S R R o RN, TGI8 DL Tl R KA B S HE A Sk IR o, K 0
S8 BRI P B AT 27 SR X R S ARG T M X Y5 Y HEROK O, xR AR e 0 R Y S —
ANUEIE L T UL, 2 SRR TG YAl 1 R SR HE I, R ) HEEHETS BE S, ST A4 Y RS HE
W Iah 29 SR, 5 E SRR R R Ml 1) & R S T B mT DA S M b B T b X 5 % R KO- T 4
) H5e I — B 2 1Y < T R A 2 2 i [X A1 I b DX RE R T A, (ELZ R R O AN 38, X JE 4 )
TR PRI 257 ZR 00 X TS 2 4 ) 300 Al b X5 B85 T i T Tl 22—

. EREEW

2007 4F 12 F S i P2 At 2 2ok IX g 1 5 3 AR 5 SC BLBOR H b, (R F K s ki ek e &
J' 7 % F I, AR SO S AR P AR AL 2 S DX BRSO I BH Y e 2 €0 % Y LS BIL A, B2
% iz 1 DID 5 PSM RIS (14 77 V5 K6 96 £ i DX A TR0 0T b DX 4636 8, 8 Jo (14 S B 52 1), 55 S o SR8 AL
HEAT SCIEAG 5 o 38 o X33 6 [0 J5 (4 BR A ABT, AR SCAR B AN T 2548 (1) 36F PSM-DID 75536471
SEUE AR SE T PR A A 2 £k X AR A B T X S K R, 5 B0 S kT L (GTFP)
T+ 0.062, Z 4510 it — RN R g A 38 )5 5 8RBT o {87 L% OLS 1A DID 1713 ¥4 AE AR T
PR, IR P A Ak 27 25 i DX b X SR 0 R R W52, (2) “ PR A 257 2 0 X HE 4 £ O
JEE (RS2 BRML AT P AN, B <5 Ak 23 7 5l DX E oo $2 T AN 7 AR k€5 K R, LA Bl i R AR TS
PeHEROK e Sk (0 % o (3) “ P ALRE 27 £ 0 X 3R AT 1T RE 38 220 5% 1w BURF RIS 55 =l 5 =
Pl FDILN P25 B 0 4 Tl A Je 45 Y2 38 5% i €0, 2 e, (H 4 i 38 6 08k 7 118 58 W ML ok 5 o & #5 4E
Fo BLAR, P ALAE 257 2R 00 X 7 DU, 35U i RE VR T AR O R 35 T R, X B BR ) T EOR
Xof &0, % e (A A VR FH o

e 34
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DL, PR AL 257 S 00 X I RE A — i R B At R 2 (0 5 o, (ELG AT 1 22 9 7 1 52 R BIL
HARA RO R AFAE o ZA T LB HEOR B, i 75 20 anF TAR: (D) #E— 2 HfEsh A4 B
RV 92 USRI 4 DX T BEAS K, A8 58 2 10 P R IR 55 b AR AR, AT ke 2 i X 4 €8 A
Ko (2) REI RS 75 G il 9 G A M 4 3 88, RO AHE S HE VS AU S B, V) S i v B D5 AR 25 A 4
PRAEBUGTE AR 2R P BOASCER, AT A 250 a8 ARGl DA S0 B8t O HE I e b, 3 AR5 M 4 RE DAL
FH, B2 BEIRA I (3) WU 1 22 VS ZE AL X 3 X 25¢ €00 4 o 8 1 T, il o 38 7 ol o A 5 £
IR R A o | A B8 Y 5k, T A WA 9 Aol ) o 38 5 A LA A 3 DX 3N AT Al 52 AR K F- 9
5 52 3 STt B, 4 Sl B R B A LRSS T I 2R AR R A A, LA sl X ) A
TR SN, S AR HE A B AR B0 X GTFP $i w8 i/ s TRAL 8 Rl (A 1 22 4 55 O e, 4 7 P A
Fhae” ZROU DX S R T 25 4 s 98 4 AR i B e M RO

AR SCHY AN JE 22 A A T R JH Ml 20 17 )2 T 1) 22 WLECHE R 4T SEAIE, A7 R R AR B AN OROR B9 ) et 7
JRSERTIE R, T 22 T RO A L BE AT 2 50 o0 B, i — 2D 0 T A 2 2R ORI X
PR Bl i oMb ) S5 1 532 iy B HERIL AR o a7, AR S Al e A AR 0 5 ) Ak BRZE A9 9 A3 >R
SRR 125 53 S AT 0 A, Xt R T DA S S T 18] 22—

FESE:

[1IXB 5o, KopkiR B AAt 23 JEBE R s MBI ST —— 36 X 2543 7 I I SEIEFAE [7]. JRH2#, 2016, (9):
51-55.

(21 /INER. RER 29 5 G (0,5 AR BT 5 T e K —— 3R AR A 5 28 SRR (1], P g W 2R B0 R 2 22 4], 2015, (4):
30-38.

[3TEHIA, A, S0 R DIRESLE WL AT 5 K R IR K [7]. vh A 385 5 BR3%, 2014, (1): 14-20.

[4IRT5, 7148, 1996—2009 45 Hh R T [ 5 BEAAF A )], GEiHRIESE, 2012, (7): 1924

(S AT, XK. o B2 5 K Ry s A2 3l 0 SR E TR AR (D). RN A -SRI S 318E, 2016, (2): 152—162.

(6125 A%, WA, rh T S (0 B R A 7 2R W 28 [ 22 3 S SR A BT (0] kT 1R] B, 2017, (9): 55—63.

(72508, INESC, EAR VK. WAL S R SO S o PR R A 97—k 1 TR A 25 5 OB IO 0 IX A SE R[]
FBHE A WIS, 2014, (15): 50—55, 65.

[8TXUANEE, 7 3T, FREEHLHI 30 4 PRt 8 2 2R A R[], ST 5P0K, 2016, (9): 141-145.

[OTX 54, k. A& =AY AR X IR B AL R 7 (1], v B Tk 4895, 2017, (6): 79-97.

CLOTXER I, UK T . B PR 5 405 & R (1), B U5 421, 2010, (1): 59-70.

CLLIXUERRH, S, G X A 8 T Hb X 28 % R RN 7 —— X0l 22 43 5 v S IE ). A& HR 2R, 2015, (8): 30-38.

L2, SASUIL, MR, SR AL 4 (0 K R 1 T A AR 434 (3], LK A% R 5 31055, 2017, (9): 205—-211.

(13T A SC, ARAE 5, BBE. RITAT T4t (0 2B A 7= R —— DT BRH Y 108 AT o 4l [0]. $ali i 1] L,

2017, (1): 61—67.
(14141, WILERT. FDI 530 E — S M SHIERT IR [J]. FIBR 515 (175, 2011, (5): 100—109.
(151288530, MM AR A SO S P A S R Y 06 R —— ST iR P A S R ) S BRI D). VIR 1%, 2014, (9):
52-56.

[16]BAZEAS. AP R A K AL EE: 1952 ~ 2006 4E[J]. Bt &P AR ZBIESE, 2008, (10): 17-31.

(17D8FE, SRS R S TR 1 F 7 B i g —— B T % X BOR (25 22 (T). W 5122155, 2017, (8): 80—97.

(18] WEE, Teifgide. £7BUX RITHIE S50 K (0], & HL 7R, 2010, (4): 4253,

(9 EBEz, 808, 4475 7. RTTER O L B RS TN B R 3 ——3EF 285 Mg LA FIRTTEAR 9 /M (3], 435
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28%%, 2017, (2): 68—71.

[20TRE /&, Sibeas. « Wi RUAL 27 ERAR0 DX ML S5 A0 135 ARV 43 LARRIIN T o il [0]. v A 1T B35 5 B, 2012,
(S2):222-227.

QOGRS . BURG B BUF MG 5 Ak 2R 772 ]. ZTFITR, 2015, (4): 45-56, 69.

(220335 B, THALFS, B/ ﬂﬁﬁ“ﬁ/\@wk%wﬁaﬁﬁ:%\ﬁfrﬁ——%?Eﬁiﬁiﬂl:ﬂﬁﬁ”ﬁ/\}%uEﬁaﬂﬂﬂﬁ[n
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Can the “Two-Oriented Society” Synthetically Reform
Testing District Promote Green Development?

Li Weibing, Li Cui

(School of Economics, Huazhong University of Science and Technology, Wuhan 430074, China)

Summary: The “Two-Oriented Society” Synthetically Reform Testing District( TSSRTD ) aims to ex-
plore the scientific and rational model of the “Two-Oriented Society” construction and the suitable supporting
system. Due to the characteristics of economic development, ecological environment, and infrastructure,

Wuhan urban agglomerations and Chang-Zhu-Tan urban agglomerations were selected as the TSSRTD at the
. 36 .
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FRARZF ZF: PEMHR GAXGEEHEELRID?

end of December 2007. The main purpose of its construction is to achieve green development by promoting
the balance of economic development and resource and environment constraints. This policy has been imple-
mented for more than 10 years. Whether it can promote the transformation of the economic growth mode to
the low energy consumption and low pollution, so as to achieve green development? If the answer is yes, what
are the mechanisms? The in-depth investigation of these questions will provide a reference for China to fur-
ther promote and extend the “Two-Oriented Society” construction and to realize the green development pro-
posed in the fifth Plenary Session of the 18th CPC Central Committee.

This article first reviews and analyzes the policy background of the TSSRTD and the theoretical mechan-
isms that may affect green development. In order to measure the regional green development level, we use the
non-radial and non-angular SBM directional distance function to measure the Malmquist-Luenberger
index (GTFP) of 276 cities in China for 2004—2015. On this basis, we use the difference-in-differences model
combined with the Propensity Score Matching (PSM-DID)to estimate the impact of the TSSRTD on the green
development of pilot cities and identify its influence mechanisms.

The main conclusions are as follows: First, the TSSRTD can promote regional green development, which
is still established after a series of robustness tests. Second, there are two practical mechanisms by which the
TSSRTD promotes green development, namely, this policy can promote green development by enhancing hu-
man capital and reducing environmental pollution. Third, the TSSRTD is likely to affect green development
through the government scale, the second industry, the third industry, FDI, the population density and the fin-
ancial development, but these potential impact mechanisms have not played a role. In addition, the energy con-
sumption of the pilot cities does not decrease significantly after this policy, which also restricts the promotion
of green development.

The conclusions of the article provides important enlightenments for the green development of various re-
gions in China, including further promoting the implementation of the talent policy to improve the level of hu-
man capital, building a complete “Two-Oriented” service system, effectively improving the efficiency of en-
ergy utilization and reducing the level of pollution, striving to improve the quality of foreign investment, and
promoting the flow of interregional factors of production, etc.

The main contributions of the article are as follows: First, the PSM-DID method is used to estimate the
economic effect of the TSSRTD. This method can effectively control the difference between the experimental
group and the control group in order to achieve the data balance, and also alleviate the influence of the data de-
viation and the confounded variables, thus producing accurate estimates. Second, using the comprehensive in-
dex of Green Total Factor Productivity to measure green development, we can measure the economic effect of
the TSSRTD in a comprehensive and systematic way. Finally, we effectively identify the impact mechanisms
of the TSSRTD on green development.

Key words: “Two-Oriented Society” Synthetically Reform Testing District; green development;

green total factor productivity; PSM-DID
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