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HCGE N AR K Z) JI R (Fan et al, 2012; XRBERFEK AT, 2019a). AHEWFFEHA,
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FER AL R R (D) & a M fE s AR, (ASEbrSieeRum. K
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FENLE 23 B3 73, A ST A F 3 128 B B4 557K (lninvest) s 55 =/ 5 EE (seind).

F=rA R (thind) BAAE, 5N T AR E: LA EE (company) H 24 LA
5/19



AE, & B, KR TEEXINBARZIOXKIRETHBKHRERMN

A ECRT R NFEREDNAHSRS7E) 1 (rlabor) FH 2 A MO B8 (5D kAt &b
SCHEAKF (perfin) HI AN R BT RAURMT & BRIT AR /KF (hith) FIEST BAERLAY
IRALEL (T SRR TR Cotyar) FH %3 DXCHTT 2 15 FH M T AR SR AT . A By
AR (perrdar) FIEBK A5 A DTHAER R ANBUL (pertax) HIWEBI S N DL
EFR.

FEREARIERE b, BT3B B 2013 SEFFURREALREIT, A SCEREAX A6 &
2011-2020 £F, 4 2013 4 K 2 J5 8 o BB A A B s L FE Ry Seia 4L, 225304k

(2022) HIEE, ReRJE TR AT O i BAE Rt A, 5 PR e A ST st
TR KT AL, BABGRI AT, 2 imie )5, #1598 246 NE LR
FIBEFEREAS, b sIG A 42 MR, HAA 204 MR, 2l ke, WL Bk

Ty IS 20 MEG, AR 1 Po. [EAERRZE, ASCHnBrH— A wlii
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3 IR SR T Je SR X e AL B BT L i R B O RO B e . TR
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Innl 2458 -2.899 1.811 -8.296 0.649
Inpergdp 2460 0.946 0.677 -0.799 3.352
grpergdp 2460 0.094 0.119 -0.580 1.550
Ininvest 2214 13.253 1.144 7.708 16.184
seind 2460 39.627 17.546 1.360 90.570
thind 2460 36.750 12.052 6.510 86.380
gov 2460 44312 42.693 3.400 394.070
edu 2460 12.174 3.577 3 36.300
Inpop 2460 3.267 0.922 0.940 5.131
finance 2460 0.666 0.392 0 3.440
sav 2460 74.573 32911 0 292.010
company 2310 69.789 115.825 0 1021
rlabor 2460 19.131 18.327 -2.830 175.510
perfin 2460 2.175 2.210 0 21.550
hith 2460 1.347 1.156 0.051 8.286
ctyar 1486 11.633 10.417 0.440 94.200
perrdar 1471 4.761 3.340 0.566 35.841
pertax 2460 0.095 0.202 0 2.731

(=) HdEkiR

T H 7 BOR B 6 GDP Geih- $dls B — e B vl settk, Bk,  HATA b SCih i
PENAVKT e B AL 5 & JE /KT LA GDP IR B )@l (JEF35, 20165 £ B4R,
2017; 5K42, 2017; FR0ESE, 2023). BUA WA R AT AR G PR, — Pl i3
5] [ B AR TR FE A AT W6 A% 2k 3401 45 R 88 (DMSP/OLS D[4 , {HiZ £ 5 51 2013
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RO R E R S — PR b 35 B R AR TR RS 0T Lt I 40 A B AR R A
(NPP/VIIRS) (¥, ZEdE2E M 2012 FIGEHEAEN o AR SR i B R () AT e s
ST A gt SR K P AL AR AR IR T R TIZ IR 2002-2020 4238 NPP-VIIRS A M
e (Chenetal ,2021), ZEHE CHIE R AR NERERE RA5E, 2023), KM
Al LA T A S SRR 5T

AR ST SIIE 5 At BT A A ) He A B kIR T (P E B GES ) (P E XA B G4
B0 (FEM S @G FEE) (PEBTEESTHEE). SA MR FEULERG T
Ji ERBGEM LG, oGk HE F EPS s PEAM A Mt E A AT 4 7, 2193 246 B
17 2011-2020 4F (2GR A . B AT HIEEE 2 2oRIES A E AR E BBk, &1F
BRIl SR

7, SEIESGR

() HeAE[ 1

BT BB (1), F£3 5% (D () FIRE 7B —FHE it 0y 25
MIEEHERDIAZE R . 5 (1D FNEIHR FAIAEMERAR R LR, 5 (2) SIRHERBH .
FAMLEGHE . BURAIRE . 2R NO. Sl R . & AT SRR M A R HE
(2) FIMEER LRI, ik #40-0.123 5 (1) FIEE RIFLBRZE R, JFHHRE K
B 10%5E R 2 5%, KRV, Hr—feB s, HOTEGHE KA REIR T 12.3%, JFH
R RGREEVKANEE R (2023) W FEARH SR, IXHIP AR T ASCR B 1.

£ 3 F—RWE RN XIREFF KA

W R AR WA e EE (nnD
e (D 2 3) 4
treatxpost -0.123* 0.123%* -0.037 -0.023
(-1.966) (-2.093) (-0.444) (-0.274)
tr xJRRITE B X -0.183*
(-1.734)
tr xdb )y MK -0.222%*
(-2.241)
Ininvest 0.020 0.019 0.020
(0.605) (0.567) (0.608)
seind 0.015%%*x* 0.01 5% 0.015%%*
(2.967) (2.993) (3.010)
thind 0.012%* 0.012%* 0.012%*
(2.341) (2.340) (2.335)
gov 0.003 0.003 0.003
(1.443) (1.458) (1.457)
edu 0.029% % 0.030%%* 0.029%*
(2.698) (2.765) (2.735)
Inpop 1.641%*% 1.634%% 1.617%%*
(3.244) (3.254) (3.219)
finance 0.217%%*x* 0.217 %% 0.208%#*
(2.942) (2.855) (2.817)
sav -0.001 -0.000 -0.000
(-0.388) (-0.260) (-0.231)
R -3.56] %% -10.788%** -10.774%%* -10.735%%%*
(-83.876) (-5.909) (-5.940) (-5.922)
i ) [ 5 & = = &
AR 2 = = = &
N 2458 2212 2212 2212
R2 0.507 0.524 0.525 0.525

e (D S H tfH, oo o *RIRIR 1%, 5% 10%F R MK (2) RABHZ IR E
[
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L XA T AR KRIT A G M X G55k K P IE By, [FIR, ’ 7 (450 R R KT ik
AR, B, ARSORHIX A B E AR B A T RILAT X | 2B ATk Tr
X, FERCIAE b, AN SO R B T A X R 0045 5 A8 I 5 N AR TR DA 36 b [X S
JPEe. ZERNE 3 F (3. (D FIFR, Hf, 5 ) FINEE o <JEKITET X Y
ZEHIE T REAE 10%KF F R, X RIS BT BURTE AR KT8 5y X St
CEUFIAR AR T s, FLXRR A A RS A T KL B b X B 58 T 18.3%. 5 (4)
FIA & tr xAbT7 H X IR A8 BT AR R B, 4R 1 TR AE AL U7 1 X St 22 5 34 7 AR 1)
Fal A LG TR 7 L X350 T 22.2%, HAE 5%/AKF R, FIRZRU, H—fmE
T BUR PR S A SR L B S PR X o, AE R B K RONTE R I, T Hz )
UF B EAEE, BORALRI A XS5, 45 S A R B iR 2 5 3G K 1) £ a2 B K

(=) BB RN 3B

TR R TR — DT B X RIS, BEE B TR B, W] RE 2D B B B PR I R
R R NS ER T T B S 2 00, DAL, AR SCUE W R ik SR AR A %
K RSN, X (2 H, T=1,2,3,4,5,6-

InNL, = 4, +treat, x post, xafterT + X, +7, +v,+@, (2)

R A4 WR TN IR IR S5 R, Hodr, tr xafterl tr xafter2.tr xafter3.tr_xafter4.tr_xafter5.
tr xafter6 73R NFEE T 1. 29, 34F, 44, 5F. 6 FJMBERRER, MFaTi,
BRI 14 JF R AP AT A B2 7 520, (5 5350-0.092 AH b TR AR R il 1 &
$0-0.123 [AEXHE A Ty, B IRZBURSCR I A R FEIRAE DRSS . R 4 5 (2) - (6) FI4Z
IR, BB A ] S B I RS AN R, Horh, R 45 () FIREE (60 FI
it REFT 5 B AN I, U2 B I S I R B, L BTl X 2 B G 1 I
RN AT RE 2 IR, HIX—S5 R IFARA Gt R R, M B R e i A
SO EE T R ] R R R K — B E], BAESNER R

F 4 FRBE RN XIS K R3S

ek Re AL & BT S5 FEAME (nnD
JirE (D 2 (3 ) (5) (6)

tr_xafterl -0.092"

(-1.674)
tr_Xafter2 -0.038

(-0.893)
tr_xafter3 -0.028
(-1.074)
tr_Xafter4 0.017
(0.933)
tr_XafterS -0.021
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¥ RAL TR 5y BAGUE B A TR
® AL R B T G BN BRI R E IE UK BRI 5%, SR A SCh b

A HIH AL AR, AEIEFREARI, ELTEONRIEIIX, BEA B4R, A AN 12 4
MR, FEZG RO X 7 58 A A AL BE,  [RIHIXM EE AN 22 52 210 el A 45 SR Al 1
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B, KR TEXINEEERE XINE TG K BIRE N

tr_xafter6 0.003
(0.202)
HH -10.829™ -10.836™ -10.813™ -10.854™ -10.848™ -10.844™
(-5.916) (-5.910) (-5.887) (-5.910) (-5.915) (-5.913)
P AL B & & & & & &
I [k [ 5 & & & & & &
A E & & & & & &
N 2212 2212 2212 2212 2212 2212
R? 0.523 0.523 0.523 0.523 0.523 0.523

e (1) $ESH0y tff, Fex *k,

RIRSEAaf M. (3) Pkl A& 5 R [ml )] — 2.

(M0 FafE e
1. AT
225 EH N AMERITIC, A SCH RIS FUE R AT B AR Bt AT R0, AH L A2 1 5

(3) Flizs:

4
InNL, =4, + Z ay policy, . +oX, +1; +v, + o, (3)

k=—a

ORI 1% 5% 10% B EHKTF. (2) RAESZEH

ek (3) 1, policy, , T BT BCR SR LA B . 7EASCRY A ST, L

BURSLMERT 1 WIE v EEHEN], Btbk = -1, B2 BoR T PATERHBBEITILER,

—_————————

-.05

BUR BN 45 MU
0
—— ]

i

—_——————

F————————

e OB RONTEREL LN 90%/K 1 KBS XA
K 2 FirEasnk

1
B A

HIP 2 PR B SE SRAT LUA B, HCEL i S A IR AS R Al o R BUE S it BN 23,
X R YIREA b 526 AN IR AR B W T R AE T A SE KA R 2 22 5, BRI, 2T
T BB, nsh, ATULEMBE 1, EBCRSLt 45, BORRENMA T RERE VT,
M 2 SETTG, BORIIRRN AN R 2, JF HABHHON B fE s, Xt PRIk
T ESCHEREE R, R BRI R T ECR R T R, (B R AN S R
%, BEENEHER, ST R se a8 . Y, K SR BURA ISR R, 15
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BT AP R IEHEAE AT BE S 18 I ik, Bnal prid, X H 75 BRI (7] 458

2. R

N T AR IR AR SR 5 R 8 H R BT X — R S U, 1A 2 52 2 H A AN R A
RN, ASCERAT TR RGBS, ASCEPTAREAPRILIEER 42 5
VEDSEI A, K HoAt BAE D IR A, R BEALBERE R BT St A et 1) o AEREAT BEHLAEE 1000
PE, R (D FHATEE, B3 i T 1000 KEETHMFEECRAL &b R B HE. HE
HETBVEH, PrA it REBE LAY 0, JF B RZH bk =8 p EHKRT 0.1,
I, HSAGTE R A 2RI KA T R B NMEAE B2 2257, XU IA SR THE RIF R
52 B FLAMAS R ULIN DA 2R R o

~— -

-05 0 _ .05
flith R %K

s BRIEOR “ONBURREVE R Wit R, TR p N, T AR A R
H9-0.123, KT RELRTR 10%01 83 KT
3 ZRARR

3. BB &

T W RFEE [ A 25 SR RS, B FORASC U HBIX A\ Y4 gdp (Inpergdp) AN gdp
KR (grpergdp) KATRRAEMEHT. X 55 (D FIHRE THEE R TN T A gdp M
Wi, 25K, treat<post T REAE 10%7KF FSZE N, SRR & TG i N33 gdp
FEAR T 3.2%, [EEE, 28 (2) IR B2 5t A5 gdp SR 50m, 45 5L W
WG 4 gdp HEKEIFK T 6.1%, SWERE TN ALY odp WK EFRFERLA EE
B g2, X — IR T TS5 R .

£S5 EHRBMEBRTE. SRR HERO AR R

Bz R N3 gdp N3 gdp B9 ZE | 2017 SFBURE S | HEBRW KA &

(Inpergdp) (grpergdp) (InnD) X (InnD)

Yk (D (2 (3 (©))
treatxpost -0.032" -0.061** -0.153" -0.161**
(-1.664) (-2.459) (-1.906) (-2.521)
R 3.097""* 1.339" -11.089"" -10.687***
(8.339) (2.855) (-4.817) (-5.168)

A & = = & &
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i i) [ 5 I I = &
ML E & & & &
N 2214 2214 1592 1492
R? 0.880 0.265 0.562 0.502

W (D FESHNE, #x, 5  2001R0R 1%, 5%, 10% 8 8K (2) RAESR
EH MR R, (3) fSHAE 53 R )T —5L.

4. SRS H IS A] T A

HH T80 SCE R 2017 T — 3 i E S A, Rk, ASC# 2013-2016
SR ALSL ) BT AN R AR A G B, T AR R S SR R R AT e FEAE R e e R & o AH Y
PRI LS SRR 5 38 (3) FIFR, itk REUE 10%KF FAKSR R E N, HRELHEAS
Ko ZEREKH, 2017 F2 )5 FHE BT BURON XIE 5 K AE B3 1 S sgmm, 18
TS5 B i PR T) A 2 5 M) BT I R T IS A5 N e A O B (R DA 25

5. FEBRHE 5 X SR 5 e

2013 FLUfEHr—f e i R BRI, 3R E R R X BRI R A . R
ANEECA T TR, TRE 5 AT T B HARE G <F B, AT 2 e & T
BRI VTAL o 1 G W X BRI 40, A SCHERR 1 REA X 8] Hh A A A i 5 X
IR T N IREA R . R 5 2R (4 FIHRE T BRZPTERZL T AE 2011-2020 48] K AL HE
WX IR TR, 45 BRI W T BER S v REAWIRTE 5%/K 1 F B3 H R EL K,
X5 IR VB X U AR SCPPA L i IS RS A ™ A 52

6. 77 A Ak T A5 A B

CA B2 CHRR, AN A S U VERT, BT BOR SIS 8] 5ANE], TTRESAF
T 26 32 52 B AL B RN R S5 422 52 B0 A B PR /A7 1 4 i) 2L IR 2 50 145 R L IR 12 1)
i@ (Goodman-Bacon, 2021; Baker et al., 2022). A3 ] Goodman-Bacon 43 ik 5 At v+
R B IR ERIREEE, HER 6 1 Goodman-Bacon 73 i AR o] LG H, IRALFERLN Later
Treatment vs. Earlier Comparison HJ i 1118 4-0.075, Pt AN 2.5%, 11 53 2P 47 i b 2
RNAL THEHR 54 3C DID flith &1 R BB, IF BT SR 2 AGEIE 95%, XUt A
B I AL BN A AE R BUL T 25 = A iR AR, BRI, RSO g5 2 R ) .

# 6 Goodman-Bacon 7ML ER

415 it FLE

Earlier Treatment vs. Later Comparison -0.106 0.042
Later Treatment vs. Earlier Comparison -0.075 0.025
Treatment vs. Never treated -0.125 0.934

I WEISTHT

AR AT SCA AR 3T, S T W R REAT IR 2L A B AT RE A7 A5 25 BUR BHI RN, 11 4
SR BELA X DX A2 B G 7 A (0 S R SRR, i FE i SR A IR ZL AR, e &R
LT SR 2 A A T AR . R, 2ROk, AR SCE— D SR BT B
VPR MTERIBLE . Z5TIRE (2022) X AR RO AT B IR, A B R A
BT BURS T AAS B T R RSN, 207 108 P A AT S 2 T d HE 1) P /e AR B 5 TR R A
MR R AL ER B, HZ AN 250 R EAEONRL, XA 2t s
T AR BN IR PR B A o AR SCR R 1 o 2R A S S DA A R L AR AT %
FANIVER . GRS ARG Pegsi . TR B, BUCEE AR R AR
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S K AR R R, B, FEX—ERE . B4 Dell(2011)K)
2, A SOR W R AR AR RS BN TR AR 8 DU IO AR S IR T8, A sE s, H
t MED; NAHIR PR &

MED, = S, + ftreat, x post +45,X,, + 6+, +&, (4

(—) BURZA

MRYEATSC AT, AT S0 e i I AR BL b B et AR 57 B ol e
o Sy Rl SCRE KPR A LR 55 SR AR M e ik X e B K A E A PLA, 38 7 4R
&AM AR A R . WK T (1) - (4) FIEERATDORIL, SR iy B8 hn 1 23t
FUBLLL LAl OB, (645 2 M AL AR 2080 BEAh, B Pt 1 2 e il SO

K, kg T BB T PAAER I A SRS . i, R 2 /93] 7RIk,
R 7 BORAARERNE RS

B R LA b AL VeIl SRl SRR KT AR
B & (company) (rlabor) (perfin) (hlth)
Jitg (D (2 (3 4
treatxpost 13.796%* -2.037** 0.713%%* 0.286%**
2.123) (-2.149) (3.364) @.767)
R -152.086%** -71.941%* 16.128%** -4.360%**
(-2.760) (-2.310) (5.510) (-3.438)
A 2 & = =&
FSF 8] [ 52 & & & &
AT € 2 & = =&
N 2076 2214 2214 2214
R? 0.207 0.093 0.720 0.427

(D w5 fl, #er, #x *50IRR 1%, 5%. 10%KEEEKFE. ) RHELERIKER
FafEmT, (3) fasdhlAs i 5 E kT —5L.

() B BH A R

1. P LA 5

MR 1T SCITER VS 23 AT, A ST TR 2357 5 [ U1 08 7 9 SR A s 26 AN (] 7 b it ) IO
ROR, 8 A HIRAE THE 10%. 25%- 50%. 90%iX 4 AN b, #E RT3 =k
MEE =Pk S ARSI . © £ 84 (1) - (4) FIMLEREN, s AT 0-89
AR AL, BRI AR LA B AR, BEARIEAR T ERE,
BN 90 AT, B BT A AR S B R A R R . R, B (5) - (8)
ISR, H0A0 A 50 4R LL NI, SRR X B =R e A R e, (H 4 5
PSS HRTE N 50-90 Zr il , FEL ST 28 =l R B A B3 IR R . X RS, fME
T T IR P b R e s e 28 B AR — VR ML A T IR 2501, R Ik aliAd T4
B IACPRE, BE ST A B PR = R R, Rz, A P M A R A 2 TR
A, WER AL RESPAAFBOR AR, HEEART TR T2, MR BB
o AR

Db AR S0 IR LA SR A RS, AR IR BIRE A, oAb BR AL P L SEREAT ) MK, e
PV IEREAES G PR Pl AL, f A PR D R R A S RO X, B3 R A SR AR DX A D 2L
PRI, Kb PRZE AN 2 2 [ A B A AT LU

12 / 19



XAZE,

m B KR THREXINARRIO KRS K BN E RN

R 8 PSR 7 AL E IH 45 2R

A A (seind) =7 (thind)
JirE (D (2 3 (4 (5 (6) @) (8
q=0.1 q=0.25 q=0.5 q=0.9 q=0.1 q=0.25 q=0.5 q=0.9
treatxpost -0.109 | -2.612"" 1.638 | 7.821%+* 0.607 0.300 1.968%* | 4.390%=*
(0.311) | (-9.923) | (1.558) (40.171) (1.519) (0.338) (2.041) (3.699)
P A &= 2 2 2 2 2 & 7 7
B I [ 2 2 2 2 2 & 7 7
AMATE 58 & s 3 3 & & 2 2
N 2214 2214 2214 2214 2214 2214 2214 2214

e (1) EGHy z fH, #x*. **,

(finance) . % /K F(sav).

*EIR 1% 5% 10%HEE KT (2) RAEFZ R 2R it [a]
. (3) $%H2 B0 KT (Ininvest) . BUF M (gov) « #E /KT (edu). HX A H( Inpop). &k EFESE

2. B AETH i il

FEIX 800, ARSIt 5l AR (A R RS B 5 T Bl X — S SRE AR . B
ok, EFEEERE BT AT B R RICME R, Rl 0 5 Bl BRSO
RNy izt B2 AL R TR AR, R R AR AR AR 7 N AR AL (3 FE D,

AR (3-5 4RI FIKATIAZ GBI 5 ) @,

L9 HE TAFEMEIAA T RE BT X S5 K s m R . a5 R, AT A R
WA G KA R 1% B2, HAS T R Lo 8 b B e B R 50K,
T AE AR AI AT AL, HE 5 T 0 2050 G K A7 [l 52 AN 4 35
9 AR TRERTNETEK KT

R A & WIANT HeE BERIME (nnD)
FEAA FATIAA PRI KATHHA
e 1) (2) (3)
treatxpost -0.176%*** 0.001 -0.191
(-2.689) (0.007) (-1.682)
L en -10.143%** -11.043%%* -13.724%%*
(-4.003) (-5.011) (-2.938)
FEIA & e e e
I 1 [ 2 & &
AN E & & &
N 1339 612 261
R? 0.519 0.491 0.667

TE: (1) FESHY tfE,
RIFeEmT. (3) Fhl A 5HME R — 5.

kR NRIRIR 1% 5% 10%K 22 KT (2) XABELZEM

AP RS T AN FAE S 4R e T 2 B B S i B I T B S N AR, R 10
E TREAEAREIRLE R 5 (D FIKERER, BORSCH —F)5, RSB
HREARI LT LR SRR FEMAE 5%KF ER3E, 5 (2) ~ (4) FIRSREN], Bk
Jti 2 4F 3 4EAN 4 SR, SR BTN AR IR AR AL 2 B K B0 T R AN 2, (B

O BN IRAREAANAFAE LB A BT EA, BT [F) — a2 iy T B9 B 2 18] A AT e AE A 138 L i
WAEL, U ASCAE T S AL B DRI, SR AR B2 P A 2% 113 R f S 3 21 ¥ i R iz L e

(B4R G 75
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RPERFR LR tLAh, ASCHEXT KA R REAR BT THE R, 455K, PRAE
WIZH AR B BT AE BUR SN 1~4 5 J5 0 2 B8 KM I R S8 RS AN 225, IR TR,
SEALAE NS TARR R SE R 5 E, IR EHE5 RAESE T HRAT 2 5550, RVEEEZ=R
FACAE VT A & S BV BRI THAR,  SEHt 7 — LSRRI 18] A 8 5F 7 5K ISR (E A0 24 3
PRI A TR, X PR R E R IR BRI A R TR,
RIS BB AT B T JE B2 AT 53 2R 52 BURH 38 T30l i 6 8 T B R U919 5K
1705, RICARCEL v T A 3@ 5 Tl it o AR 2 0 e 5 34 A J 225 1) B v 52
2R 10 FAEBAB BB TR S5 KR I R 3h A 2

WA R BRFEAE (InnD)
Ji e M @ A3) “)
tr_xafterl -0.138**
(-2.231)
tr_xafter2 -0.062
(-1.248)
tr_xafter3 -0.034
(-0.916)
tr_xafter4 0.024
(0.806)
o B -10.146™" -10.109"** -10.083"** -10.138™
(-4.009) (-3.987) (-3.969) (-3.994)
Pt AR & R A& A&
I [ ] 5 & R A& A&
AMAIE 2 & R A& A&
N 1339 1339 1339 1339
R? 0.517 0.516 0.516 0.516

W (D FEFAE, Fe ek 2 DRIEOR 1%, 5% 10% M B FHKFE. (2) RAERZEHN
FHFalgmEE, (3) BHIBESERERIH—2.

3. BT R B RN

2 [T B e M AR AR IR, SR BT R T RE 2 H IBUR A S AL T S AT it 5t
TEAETE, ATHF T IRAKS 55 =Mk 58 =R R SCHE, R & S B A 2 i)
Ty b, BETBHAS 2 T K

B 4 TR T RE T AR R R R T4 2011-2020 4544 23 [ @ =40 85 . T i
PURE B AR =R R ALY, BT LR, B 4a A 40 R 80T 4 0 58 B 1%
£ 2016 47— L IXAZRN 2016 LR B H B g2, B U L ARRE v
HME, MEBATA R E B BBE 2016 FE LU NREECR. (HAE 4b FE 4c Pl AE
H 3R YT 2 AR I T A BT AR BR AR AE 2016 4F LUE#ORE BT 6 EE =g AT Bk
B, ME T R 2 B B ST A S GE B AR (R AE RO M B O R
TOBUIE R 7 BA TR T RS I BB 2L PR T 2 SRS WO BURT 45 il R i 5 987 BB
T RERSH AN, @

OR 7IEFBeiTbRdE, AEESCHURE BT 7 B R AT BRI R Sk M R i A E H SRR A
PR 0 e Pt LR R SI IR 9 A SRS 22 A BSOSO 1) D, (B 4 i 1 57 TS0 P BE > AE BT I
RIS B, AR DU PRI I AR T LSS A TR R, T ELIE T RS 4 T Sk N R BE
VOREIZEE D)y TR A G T 2 LR R b e e S BB IR %% . BRIR M CAN AR
[ il o

OAHE 2 B BB R R E (hE RS EE) Atk e B BBHEhr, 2R a g il
H ST BURXT A FE00H 508 DU BUR R Al 3Bt 55 . oy, dilb B B i REBE— ORI Ak N
e H S EOLAETTEAT R A R RBE, X B R AR A — S AT R A T A I AT, R K
UL BT O — P € RIS 0F, JEXE VISR AR SRR, b A AT EER . MXT S, BUFS
Al FRY [ 5 B 7 B B ST OIS . WERIRASEAR S R BUR IBER TR, Jr EVEAEESUR R 5 52 2124 g
IFBCRAAL . TEERIREM . R, EBUNIM A BRI SR, W SR Bl 5 BURFE A SRR Bt i 1
R BRI, ARAEAE AL 2B T SR AR AR TR AR 35 Ml A 5N FRD i 8 B3 7 #5155
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24 Ininvest g4 ctyar perrdar

9

year

2010 2012 2014 2016 2018 2020

=
5
w
E
w ]
o 0
<] . /
o year year
0 2012 2014 2016 2018 2020 2010 2018 2020

— v ) | — A — | | — A W — |

a [EE R IR E S b T B AR AR AL a5 c IEBE AL E S
A 12011-2020 FHA A A2 E e BB TR RERAERERESE

Bt —0, 11 Rl TR R E BT I RO PG 2 s 22 TR K A RS DR
MR 1125 (1) FUAEE (2) FIRIEERATIL, Sy B2 080 1 iy B A s i AR AT A2
EEREA . M, 5 (3) FIRE R SR A E T R B> . R 11 (4) B
% (5) FIRARE MR Wi IR B (ks — bR e, RIS =Pk A e A4 T
BERTEN . F5h, 5 (6) FIMEREY], MEBE by NBCW 82 .
g b, Rt 3 3% T IRIE.

R 11 R B IRIE

B R WA | AERER | EE R | bR =Pt A#BL
Bl P (ctyar) (perrdar) (Ininvest) (seind) (thind) (pertax)
g (D (2) 3 4) (5 (6)
treatxpost 1.797* 0.364** -0.287%* 0.537 -1.621* -0.049%+*
(1.715) (2.100) (-2.538) (0.542) (-1.751) (-3.094)
el -7.580 12.337" 7.274™ 58.803"" 24.162" 0.572*
(-1.309) (2.313) (3.954) (4.021) (1.934) (2.047)
P AR 2 S e & 2 e
B ) ] 2 3 e & e e
AMALE 52 2 S e & 2 e
N 1241 1226 2214 2214 2214 2214
R2 0.119 0.198 0.314 0.415 0.544 0.286

e (D) FESFN CfE, o, o 25 0IRR 1%, 5% 10%1BE K. (2) RABEEmRERER S,
(3) 55 (3 FIfFEH R EA S [ g B =5 KF (ninvest), F (4). (5) FIFFHIERA S /=K (seind)
=P (thind),  HARF R 6] A2 R 1 5 JEHE 8] fR 5 — B

7N G EHEREIN

IR — R BT RSB B AL R | (i v /NI T PR R AT T B
BORESG EZBER RSN T XA T KIF A SR REGR A . AT 2011-2020

FErpE 246 AN ETT RS, B T HT - RARME R T EGR X G (R RN, 3K
BETEE: (1D BRIE T BARAR TBURAA, (HBBA R fmien; (2) #
— BN TR, B BT AR B A DA AV H | R A 57 Bl ) sk
Mo S SRl SCRF /KT AN T A LR 55 S5 M0 P AR BOR AR, (B &l T2 E 5l 2k
AESS S B O3 TR b LR S e 5 RO I 8 A5 SR B A LR (3) 3
DS B AE 3T R, — A TN 2R GRG0 S R AN AR 225 R KT TR K3t X B
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B (4) MBURFIRT RSB KRG, B30 5 i 2 Br K i 47 v 5 R 7EBUR
St — A FE R, X U0 B S R BT TR R R BRI AR T SRl e, (H B K
H T TR I A 471 [ R 208 A5 T R

A S SR 45 SR A — R L R T G S AR SR TR B UIBUR S B, A
BT EAR AT LA 7 2 5F3E K SR BUR 2R, (HA5 17 BURF A BE B H — Mol SR B 21 27T
AR, JE S IR BT T B T G M XA AR A b B EA B SR A T AR A RO
AL KB, L3 s 57 GDP ELEAIEE =77k GDP L 5 H AL B AH L
WA R P& K UL LK, aTUAH R s Ak, g H AR 6 2 Aok R R K iz
R, R e KR, 5INE B SR R W E A, XA e S g T, S,
BRI RGE =M. 5, ERIGEHRSMERTA T B S AL,
BB G R I R A R R . B, — SR GOl R PGE B B R bR, T E O
WIRBETHL S, TR FEEEINEFY ik A TN ETENE R E A 2-3 1
FATH, St i, SRIEIAEE . @S 5T K R B WIS TR I M. 35 =,
PNV SRS IR T G R B Sk R o LR TIT S A E R T R A [ B DS AN R AT Tk
55 = B R 55 HE, HrBUR RIS PR RE L IR 4, & 1T T 2l R
JR 530 HE. B0, EEAT LIRSS B e WA . a0, R AR BT 0 M
TR, VAR R T IA B BT AR, KT R BRIA BIARAER Ty, AT DAY &
iR BeAh, W TR L B T TR 2 G RIS EI R B vl A R R R R . A
2, R R X IR R R ST A R R L BT I A TR, T R — R AR A B R
WS DARAE AR EE, A Rerf R BEVA B Sekb, A 715 20054k, 0, — DU R BOk
HRE A AR — 5 AR — M AT LT ) 81

SEHR:

(V& HTy, SEAR, N5 WU ST B AU S 07 B Al B BE )], &2 (ZETD, 2014,
(4): 1415-1436.

2] e, E R GGH X XA BRI K A s R ——5 T 70 KA A RiEE ], B T & 5,
2020, (7): 43-60

BIRME, Wiz, T, % ERIGH X RAINTHAFEK T m o], L5, 2018, (6): 19-27.
[41F20 58, MRIE. FE /N KB STBUX RITEEET]. X HF TR, 2019, (3): 96-102.

[SIEIER, JHFR. MERTBORNARIT: IR, @85 % ——5 T S 3 UM 4[], AT BeE
BeZEdh, 2021, (5): 64-71.

[615F 9%, #K, X, BUAKBG A K——&F TRIOBEIE MWt [I]. 55, 2016, (1): 114-
126.

[7]midE, XBE, 2S5 BGUTBIX M SRS —E THE T SHE (W) XKD it
HaRE, 2022, (10): 37-44+156

81500, REmZE, AKE, %5 Hr&WF STEIL R X &5 R BHES R ——kK A LRI CEIEMIEED].
IR, 2023, (4): 16-33.

[OJLAME. DAIRHEMTZ IR AT 78t A 2808 5 TN )], TR E D& 3F, 2022, (5): 100-120.

[TOJEA VK, WER. ATBUXY K. T b AR 30 e B ——J T R TG Bl e SEER AR 7L [J]. &8
B (FfD, 2023, (3): 1019-1034.

[HXRE, BREA. #EET. ITBy NS A5 K——& T WS B3 53045 T[], 85508, 2019,
(2): 154-168.

[12]X0RHE, BRI SR BT et RO (0], T R0, 2019b, (3D 4-11.

16 / 19



XOZE, & B, kiR TERXXEES X IREFIE K BINE B
(13X, Fhh2z, R, & HETRIEAT SGEE 1 b E B I80R s ) 5 8 s AT [)]. b2,
2023, (4): 811-823.
(141036, A, THHRIFR: HRKIKSNIE 2 BUR B ——3F PSM-DID 77iERI#t5i[)]. HE Tk&
BF, 2015, (6): 32-43.
[15]XI3c4e, Wi, B #E®RT. 7B RS T AN [T]. 25k, 2022, (6): 39-55.
[16] 4. HTFEHRP R “REET” 77 ZEBEN]. THRIE, 2014, (3): 24-28.
(17, b E SR R ], @R, 2004, (16): 22-24.
[18]583&iE, AR, M. W7 E BE TSRS Al b ——3k & o Tl FMOIEdE ] A2
B, 2023, (2): 91-107.
[19]HBEAXT, 25 PH0e, At HEX B ME X P KSR0OrhI]. AL, 2018, (10): 101-125.
[20]7210 & . FEAREMLT “RERT” FIRCED] ARIREE, 2018, (33): 75-77.
R1TEN. GBS /N R R —— 2= TR Rl MBCRRCR A [1]. &5 (Z=TDD, 2019, (1): 123-
150.
221 BEt, sErelE, B, & PEMXSFEHSBAEG T TEICEIRN B[], L5
¥ (ZFEFD, 2017, (3): 877-896.
[23]EJHPH, PEAE%. SEEME R T NBORE ] PEZR ST, 2017, (33): 39-42.
24194k, B, “RERIX 7 ME “RWEET 7 2 —— BT HRAFRBENM A ] LR SRS,
2017, (11): 132-138.
[25]5KMR. Mk S BMATT R R—HE T EEATGEERRII R[], &utaE (FETD, 2017, (4): 1533-1562.
[26] /%2, s ETTE R RS TR RS T 5T[T]. 2BFEAE, 2007, (7): 36-50.
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The twofold impacts of administrative division adjustment on regional economic
growth: An empirical analysis based on the new round of county-to-city

upgrading policy

Summary: 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 effects of the new round of
county-to-city upgrading policy in recent years. In view of this, it is of great theoretical and practical
significance to investigate the effects of the new round of county-to-city upgrading policy to
promote the effective release of the policy dividend and give full play to its due positive policy
effects.

Based on the county-level panel data of 246 counties and cities in China from 2011 to 2020,
this paper empirically analyzes the policy effects and influencing mechanisms of the new round of
county-to-city upgrading on regional economic growth by constructing a difference-in-differences
method. The findings reveal that the policy effects are mixed. From the perspective of positive effect,
the new round of upgrading policy has generated policy dividends for local economic development
through channels such as attracting investment, promoting employment, enhancing financial
development, and improving public services. However, due to the weak industrial foundations and
the incentive mechanism for local officials to prioritize achieving the city-level status in the short
term at the expense of long-term development vision, there has been a greater emphasis on the
significant increase in urban infrastructure construction after the upgrading policy, which has
“crowded out” local industry and tertiary sectors, resulting in negative growth of regional economic
output after the upgrading policy. In terms of the heterogeneity of negative impacts, the less
developed regions experience more pronounced negative impacts. Regarding the time dynamics,
the negative impacts are more significant in the short term and become less significant over time.

This paper makes several potential contributions: First, it provides the latest empirical analysis
ofthe policy effects of the new round of county-to-city upgrading using the difference-in-differences
method, which fills the gap in existing literature that mostly focuses on descriptive interpretations
of this round of the policy at the theoretical level. Second, this paper reveals that the new round of
the policy has a short-term negative impact on local economic growth, but this negative effect
diminishes over time. It differs significantly from the previous research, which has suggested that
the effect of the previous round of policy is either insignificant in the short term or promotes local
economic growth in the long term. Third, the current national policy guidance for regional
macroeconomic aims to promote the quality and efficiency of new urbanization, emphasize the
coordinated development of large and medium-sized cities, prevent a focus on short-term political
performance goals while neglecting long-term performance tracking, and promote the high-quality
development of the national economy. Under this policy background, this paper hopes to provide
corresponding policy references for other relatively backward regions to realistically promote the
policy by consolidating the industrial foundation and reversing the distortion of incentives.

Key words: county-to-city upgrading policy; administrative division adjustment; economic
growth; difference-in-differences (DID)
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