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o [ = H T 3 W SOUR b R AE B R A . ik B U AR AL FE 1998~2019 4F[H] 42 [E] 190 4% J7 A e th ibic 5, &
AT A A B STy AR T AR B HEHELSE R TR i R0 R b R A TR
B XS B BT BRAT A A A e 0 H A B LA R TR IX L PR 5 XN R 3k X A L A B
Wi AR 4 A 0B X R A A 9 - 5 1 A AT B X R A A R R AN A T B X R Bl O R RO
FL I8 B — AN T T DX EL O 3R X A R A A A R B R XA Ry B SR R AR e 1 A S5 A T
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SRR R REAPE AN T A EE . 55—, IR 4 BT VBRI SRR A PRI A K TR A K TR
[ 3 X T 9 4 R 0 KR WA M X T RE A 5 BRI K MO B 4 3 4R L L 3k i
BEAS , RIS 245 AR ITREAS . BOHR RIS (9 3 TR B A4 B RS T I3 1, I rh T B JE18 2 M B2 T
B TR S X T, 20 2L ) - i 13 A A5 (8 4 85 % R

9 BRI R 2

HISCE A, il 1 LA R R A AZ O E 8 2 4 B 3 DT 7R L 3 DS 9 AR 3 DX Rl A By

R B DT A D IR X R R A
B R, BV B X7 () P i Al it R %
B EONIE . R 2I0E T (1)~ (2) Al 1145
A HH R 255 (DI AR IR A OLS [ J45
R, 5 () FIRTESS (1) F R L P2 ] 4F 13 Ak
T [ RO, I K b o DR IR B rhD X R
o TS R RN, BB R R E N
B, HRBONEARM S, X —Z5 RS 4
R 4B B XY TR A 2 B R A A
(9o 55 (3) B 1R AT M el A 4528, w] 2L
KB, ARG T AR B DT rpb X, i i3
DXAE 19 535 VAT _E A B3 X Ao 3 X
4 R A P A I T 29.4% . 5 (4) 51
i A 2 Tl i [ 45 2 4B DX R X
A 3 X T P A A S R
S B DT A8 R0 3 DX Tl 3 A B
AR, HOR AR R P b e AR
1 515 e 1 U AR AR A s A Ak
XS5 R R 2R (3)~(4) 2 B T ZBURM K
W e S A T B AR AR T R o X
Mo R AR TR IS . SRR AR UL, K
219 (5)~(6) FIEH] - 3tb TR A o5 — i P 5T
W A L AR D R AR B, (0] 9 25 R AR AR B2
1E, RIS DT A Fht 3l XA 1t S R
LEPORIEE &S (=3P IR T E e L=/

F T e TSR fh T BRURT H S
e M S TR] phe s 19, 08 4 M J7 BUR 8L 3 XY
A2 AR R O R AR b
JE T8 A A TR AR 0 R [ i P
TRy 7 FRITER2FEA b, X4 L ik
BUMIF 2 4 A 52 UE 2% 56 T 48 i IX RO 2 o
Horb 58 (1) ~ (3) FBF R A 2 O Bl DX HE kAR
[T AN 6 S B A ST S B )£ A E R AR )

=/
i
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k1 T 2T FLMAALMEM G

(1) (2) (3)
Panel A i i R HARHIEG B N S N XTHRZH | BfE 2%
4 R (O 5D 110358 | 7.7622 | 153258 | 7.0566 | 0.7056
Al R R R OBOHEO 109049 | 0.8038 | 151978 | 0.5800 | 0.2238
A g G 109801 | 6.1763 | 152725 | 6.1809 | —0.0046
S A b 111702 | 0.5864 | 155205 | 0.5841 | 0.0023
Panel B HP0 ok X 4= i s (5 B
A b A (RO 50) 1016 | 12.8675 | 1903 | 12.0065 | 0.861
AL ONC ISR )] 1013 | 12.7063 | 1893 | 11.7669 | 0.9394
Tolb b 1A CBOR %50 983 | 102150 | 1851 | 9.7777 | 0.4373
b R RO 0 1016 | 5.5355 1903 | 5.1508 | 0.3847
T R A (OG0 1013 | 4.8245 1893 | 43333 | 04912
Tl AR RO 0 983 4.5765 1851 | 4.2918 | 0.2847
b L (20T 28 ki) 1016 | 0.2237 1903 | 0.1391 | 0.0846
AR R (2oeA ) | 1013 | 0.3946 1893 | 0.2585 | 0.1361
Tl B L E B (25T 810 983 0.0318 1851 | 0.0270 | 0.0048
Panel C HCHRIX 28 55 4+ 2R 1E
N34 GDP %% 989 109712 | 1846 | 10.6942 | 0.277
R IX T 1013 | 0.4849 1909 | 0.4864 | -0.0015
Jiit B B A AN B 988 16.4400 | 1899 | 15.7497 | 0.6903
HLF BEFRARAIN 2 989 | 16.0777 | 1884 | 153393 | 0.7384
KAl Ao 5 1014 | 5.7443 1912 | 5.3460 | 0.3983
JNEES 987 [1310.3947| 1839 [825.2984485.0963
N3 e T R 1016 1.9872 1915 1.0706 | 0.9166

TE s a AR (R A HUR 325 (2017) ) i — 25 gy | IX 43 1 05 AR & iR T
Hi, 06 (R TG fif L, 07 (R AEE H b

A2 THABIFHEZES L E DA ZELE

(1) (2) (3) (4) (5) (6)
o L L | Lk | A | T | ek | e
i A A HIEBOA | R [ IO S H | A EE
e | 0.2476%0 [ 0.2940% | 0.2635% | 0.1295 | 0.1516" | 0.1626"
AKX (0.0521) | (0.0844) | (0.0960) | (0.0902) | (0.0704) | (0.0766)
A Y Y Y Y N Y
Il 8 U Y Y Y Y Y
AR A S RO Y Y Y Y Y
N 2674 2674 2663 2592 2907 2,668
R’ 0.6889 0.8321 0.8093 0.7403 0.465 0.4688
T (1) /IR P BRISRRB AR 5 (2) %% 5% 435I FIRTE 1% 5% . 10% 1 7K
TR,
k3 WERXRETRBHAT SR L3 HiE@ARE b L 04 Rk
(1) (2) (3) (4) (5) (6) (7)
At A all | Wi | ndgy | Patl | P | Pay |™ tﬂ:ﬁ&ﬂ%
e 0.2937710.2922" | 0.0854 [0.0577°" | 0.0837" | 0.0023" | 0.0421%xx
ik (0.0767)[(0.0905)|(0.0889) | (0.0208) | (0.0378)|(0.0013)| (0.0129)
BRI | — — — — — — Y
il A ik Y Y Y Y Y Y Y
WY Y Y Y Y Y Y
EGEER Y Y Y Y Y Y Y
N 2674 | 2663 2592 | 2674 | 2663 2592 198888
R 0.7362 | 0.6681 | 0.6928 | 0.7355 | 0.7873 | 0.7161 | 0.6662
T e InA_all InA_sz 1 InA_gy 43 53 A i Rk 1o RR L A 0 e e L 1o AEURR

ol I T AR InP_all InP_sz Rl InP_gy 43 5l 3275 A 3 AR 30 7 £ I b el 3
ML E . Ffb R R 2.
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%k %
B G5 R  RCEL IR T 0 I 7 B 58 K5 - 4 D7 P M e T L 0 55 0 o g
1, 1 B0 2 24 2907 , AL L 158 K 17 5 3 Tl P L AR L 348 U L 13 X
T 9 B K R R L X — S — B U UE T 4 24 (4) B SCIELE . 4355 (4)~(6) B4 X i 2
MU TR A 2 SRS L I K5 BB 35 T A 0 S DX 1 T L BT 8
R R DT T R A M T 5 Tl SR B A LA 1006 K 1 %, FL R R
R /o RS BT 7 R R R B e R B R L TR A IR 75 9 R 5 T
OB W Tl FE B LR R T A AR o T S e R T A e
2 FH Y8 L BF RO B T, 42 3485 (7) 91 LLAG 52 M1 M0 sy PR AS ik 205 SR EE S, 5 0 -
B 4 5 B B 3 R

()% A DID B AW I

1. PATRBHREG

T P 22 00 1522 AR08 (1) 3L L 35 DT 76 o0 R 1 87 B0 61 - b B R B 75 5
IR LA T 32O 2L 27 98 9 R S — B0 8 SR T R A R . % 8 3 o 5 7= 1
Sl TR 2 , LS 7 17 55 S0 75 4 T R 7= A 4 S DR 75 725 A T R A B TR 38 L3722 4y
VRIS 7 (2023) 3 2 L S5 25 M (5) S SCHET AT SR 00 . 7 () 2o L SISO 1R 90 47 11 i85 7 L
BEIX & A= 6 5 AR 4 4E AT S AR, % 6 1 ARG LI (B A5 P s 4 08
FEAL L RS H T ) ke(—4, eeee L0, 1, e JSYLIERURKATRER o6
A BB BN RERTARIRE B, BB X R A WS
SEA R LI K Y, 045 SO PO T AR VAL LD T TR e
SRR R BB BN T O, B BT L X %“
BT 4 FUH 1A T R A R AL R A
TE O P47 R R 1 4 ()~ (o) RBRAY (5) MK LS -2

L NEOMCIENTRIR ) ST Cts = YNGR [ N U WO WE S B
B ST S 1 T IR UL, BB RO 45 (o) LA

WL RAH FREARE . O TIEA R 2 M5 A &2 3 0.6
RS B L SV R LA (2012) 1 % AR 2 IR,
b FE— A SR B IR TreatXPrel | TreatXPre2 i TreatxPre3 , ?3

5 oo
Hh Prel 2273 H BOR S0 H B —4F , LA 24t . A SZ B 02 %t .

Ja BIAGTFAE SRR, BB B TR 2 X — 45 2R B
Pl 4 ST R AN 23 W R A 3R 2 25 A T SR

k=5
Y, =B+ D BReSf, +yX, + o, tin te, (5) e e et O T N
“
! (b) -+ H 1 -
2. R LG 025

KT IR ST RS M B,
T, HTGREUR B9 4 o B X R B SR Yk R
A AT R . AT T — B A X T4 &
T AT B ARG , 30y BURF SO R R 51 52 4, Ll
FOHE T B 3 R )2 AT Lk R AR 0 R
JIT LA 1998~2004 4F 155 — B B L% IX i, T R 38 R 9ok

-5 -4 -3 -2 -1 0 1 2 3 4 5

A AT B IR B IR L 3XES A b ( )ﬂﬁ%ﬁf&;ﬁgwﬂl
c GRS RR AN}
SR FH BT 2L 5 25 (2010) $2 H B9 5 75, IR 2 % 2255 (2016) J7 5 B4 PR RhEKERR
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FARERTIEATR S . R 45 (1)~ (3) F T Tl A4 1998~2004 4531 8] 7 S B A Hit-B- 3% AT 9
— \ L B UF- RIS QNEL £ s
39 0 AR DT 38 5% L T oA ST, i T T T

AT O TS A T we A r A B O A B ST 1 e 71 11 S 1 A @/ I3 i 2 e o A N R W 2 3
| 09197 | 0.1236 | 05350 | -0.1189 | -0.0743 | 0.0927
WA BEE . Z R B LT M A T (06256) | (04296) | (03342) | (02139) | (0.1544) | (0.1670)
AT 45 5 AR B R SR I A e SR X X
BT Cof R A7 ) o A A R I (R N N A
T AR AN A B |, P B AR 4l L b T 5 O BT N N N N N N
R R Y T O M T T T
(4)~(6) 5 [l I 25 RAK SR 715, 1998~2004 4F i 1], T ENEETN
BN WAL X AT R IF A 3R 3 Y b R A GE

3 HES-ERTE

P R AR (2021) TN, 2205 5 DID B Al A B2 22 AN [] A JHASON: A9 TIAS Y- 347 T A [v] F 0 552 26 2
550 BRZH R AR AR, A7 AR AN )50 2 A B A A SN, 78 AT 38 2 5 0 Wl 35 02 DID Ak i X TR ik
XTI AR AT BE 23 7E 52~ B Be AR R owt BRAH, a3 AN [m] 45 07y A 42 15 DX A 320 52 e o, P R 7 25 5, BRLUtL 7  Jo
PEALIRAON T, Z2 068 55 DID 763 ] [E 8 800 T AT BEAE7E b 1w 152 CFE 5e 45, 2022) , #8235 LS IE D0 AR 2 (1)
it g R 7RI X RS BT BT AG TE Th R BAETE A SO I T AP AR R AR 25 T AR
(2021) WAl 11 & 43 i 15 3K 45 Bacon 70 45 5%, RS BRI T X — 45 . W& 3], AR SCRT B AG 1145 8- 1
85.6% 754k >k A T Ab B AN R K A F B8 X T 2Z 18] 1Y FL 32 (Treatment Vs. Never treated ) , 10 B 25 2H A H[B] 52
i 7 S 1 T 9L %8 7N (Earlier Treatment Vs. Later Control Fl Later Treatment Vs. Earlier Control ) , P # A 5 {U K
14.4% . T IRATEAEATF G AE 6y (2008 4F ) Z A A Az i EL 35 X7 A4 B #0032 T v 3ok DX (it DR DL 2 Jt
TR G043 ) L B AN AFFE A [RIRCEL 15 DXCERE A A mh oo 3 DX R BB A AL SE ) . 3R 5 45 SRAIE S, % 2~3 R H
TWFE B4 R 2 & BT 32 1

(DM

1. TREMARERXITARE R REME B ERZE

B PR AT Ry 5 R SR A 1) 22 B AS T ke A A A BB sl 3 BR B RRAE , T B BN B A . R, FRATT
A 3L E A DT A A A T T BN SR R DXAT AT e R T GRBUN Z R AR EARA o A TR Sk R AT BB R R
FAAE AL AR e (2018) WF5E , il —A 25 [a] B AR A (6) X, Hirp, Y R AR &, RoR g Tt
RO E I A H O IR LT AR 2 L, X R M T A B AL S R BRI A PR i . WOR AR EAL Y
Te R} F 423 R ALE FE R, WY, SRy 25 (8] 5 00, e s BRASTT @ 22 A0 ) HC Al i A< A 487 T 8 4 B 15 X 245 10, A
R WAREL R M T 2 A S (AR R AR BT R A AR, (6) R ML (2010) 42 H 1 e it
TE A A S W AR R ABUSR AR 3112 CQMLE ) A& 11, LT BRAS IR v (8 A (A B[] i1 52 20007 o 3% 6 i I 25 R B
TGN A X AT Ry IR AR5 2 8 T 3

YVi=at+p WY ABXiApty+eq (6) %5 Bacon D fE4E R
N = 2 3 it 1e " e DD Comparison Weight|Avg DD Est
2. MRBFHBIRXEE HTEFEKAMBRIINIZ R TREL X T 5 o R TR 0.082 | 0.195

. 4] i N I o L ol 2% b e e X S e L Xl 0.062 | 0.074
CENIEGESIRATT BT T e R R e e

T VR K B R TR A R T M B SRR I B 6 EE Bt
(ST 7040 IR T LR R I I B D HE 42 K | T SRR EL SR LI | S
D38 3R - 1 LA T KT A AT RE SR, 7 | (0omm | oosen) | 0oash)
s IS UL B RGBSR A K IVIE R K. TR S T T

— B R T BT S OAT O K AR A e e Y [ e [ el e
KITCIERHEOF B B2 X BT, 4B R X A AN BRI . O T BORIIBRIA [ 9123237 [ -912.1075 | 9123792
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%%

T HEBR IS 2 5 A4 0 , XL B8 B AT S 1 KT AR 0 KRR
R SURBILT SR IK  H P DTN B AR i o [ oo | oo
WX G 54E, [RIIHX 43 A GDP FiHb Yy GDP 22 5%, % 74 e (0.0343) (0.0;72) (o.o;tas) (o‘o;tsz)

5 1 101 )9 25 55 5 BT 7 BE AT (2023) S B RIATORRC e s v Y Y Y
LK AR R A TR B, iy O e .
AL — G L R A 0T 17 S R e S L i K Joooei | 003 | oo | oo

N . e T AR GDP R R AR5 30 GDP AR X T AR T GDP 1 34
T AR AT K2 FEERLLS FE AL e GDP AT 4 M TR (A5 Pt o X 5 B

P S ET UL T G R AR B 1R X B DA S I O A B B S A e B, DA TR K Oy Ak i B s A
WHRARAG B SRR . Ak iR W, FoATIE 2 2 BE5 BORAR$E 3% (2019) , 75 Z240 8 B X T Hh O 3ol DXCBEWSOe A
B SR AR A Al TS A SR, TCI i F PR AR RIS A FE A, L 3 DT G PO B X BSOS A B R L B X
DIBIRSZE e SR TR | s

3. 5l B H th BUR F 3

FRATT I T B HEBR At BB SR XA T 25 R A AT BESE R . ER b A PR X A AT R 7 A 5 I 1 B
SRR A 0 B AT R RN B e T S A 328 . Herh Bk R A S A LR B L I OO AT
F6 1 AR B, X S R X T RO AT O AT RE A FE L . [ 2002 4F 12 7 26 H |, 5 55 B 4t 4% W B
BT 5848 LA W IBUAS SR ) A S ) 8803 DL )38 260 ) , 828 2019 4F AR AS Y 1Bl 9 314 179 b g i (A
M) T B0 T AR B BB BSOS A A T L U B ) T U AR SR
U Z AN (X1 BT R W, 2016) o AL, Ui 2002 45 (9 A5 5 B ol e, L e AR 1 Tl B 22 [ A 1) A ) 2544
TS T S BURAT 7 A B 252, 2R 2019 4R, FEAS Y0 ] A S8 2ok 7 A0 B o i s T A7 196 4~
A T 3 T RS IO B ), AR SCHEREAY (1) AT SN AT A A2 B0, R A5 48 48 HL SO A T 5 8 IR ARy /Y
A2 BT (SzgaXpost) &5 A P RGE B O B T 5 B RS AE O3 19 238 B3 (KgguXpost ) o FEAS SCREAR 2L N,
2010 4 55 Bt G T 9 ke it R 433l T g A e PR B AR Sa N ) 1 5, SEESR b g RO AT AR AR S PR O, SR B B
PR, £ — B R RE W B B4 . 8 2014 4, 2 E LA 46 A K g i 2t T BRI BOR , AR 35 T4
] P R0 DXl o 3T o 3R B il T 37 1 4 B X T G BUR b S AT R A by (BRE L H
2021) , e (1) XA 0 A= 75 BRI 30k T 55 BRI A 00 19 58 B30 (XgXpost ) o 45 FRAESE , 4 EL 1 X7 S o 3 IX.
g 14 A b W BRSO AN SR A AR 5 R T BT R B AT R

4. B fh it 75k

AR ET SO AR o0 i 45 2 7, N G 3l 1 b BRASON A EE /0N, A7 AE S M A BARONE  PT RE MR AR . (ER
PREEE DL, A SCHE R iR HTLA T 3 R0y AT AL (1) o B —Fh oy ik (5 58435 2455 (2019) L, 13 HIHE & 3L
25O AR RO AR A R 43T AR BRI, AE A A B2 PN A BRZE RN A X R A Ak 3
HIF G IR AR A A I B R AT A T o X — D7 vk T LURE SR BT IR “ DRI XS B2 7 ), 2 — b
D5, Sy fiff TR M 28 LT 22 43 1 IR D'y V6 10 L, AR SO M-z =5 0 36 22 0 (2021) 48 4 1149 20 531) — I ] F- 3 42b FH 85
JNE 5 T MR I A e /N 3fe AT BB EE A EE DID AN 1T . 28 =R vk S s MR R] s e L 3 X A
o LI 8 i PR 2R S A TR R, 22 505 TR AT (2018 ) DL R T 8 X i B Am 1fE (2014) ), % i 1m) 75 43 DT
i (PSM) A% 227 (DID) A4S A 5 i, 18 3 PSM Ay &b B 21 BB B0 119 X BE A AT B nT REAF 76 19 A e 86148 .
i M2 55 (2016) 0 , K52 i L B IX R 1 28 T RIUASE 7 Ml 8 4 N 100 %8 88 AR 8 B A S 175 00 25 78 A R
B DARYE B H 5 i =R 2 B A (D A T, PL AV 35 IX R PR A X+ i R A 52
Wl PEA B X S AP TR 22 57 0 bk 3 5 ik i 45 SR AN (SR B BE v [ A 235 RO e g i), IR HRBR 1 R vfe [l )9 2%
TR T B X 0 B & A T 05 &k 1 2 v b XX — AT RE , (R ks 3 b v Sk R AL 18 DX T i o2

R S g X6 B2 2 55 DA [ 8 L 2T, T A 9 2 30 ) oo 3R DX 4 s 3 b 7 Jd 25 2 e LT B2 1T R B
IR B XA T R T
-104-

https://www.cnki.net



Hh | &N

K% 32 4 R
2024 % % 12 41

B ALHHR B

B 0BT FUIESE T T Z0BOR HREL 15 DXCS B bl WSO A FAR  AELBORE LU DA Tl G BURF AR B3 X AT Y
i RO R A R T IR b A RS A SN T SR SRS AT O BB IR A B (3)~ (4)
A TR 1) 5 F A AEL (PVAR ) 48 78 T BURN L B DXAT S i L st AR B S LR ™ . SEIE S W,
g ik R R AR A AR A ML L, 5 20 5L IR X S A Bk X (RO 8 ) B ™= A% = 15 A7

TEAH ELAR TR

S — 20 SRR AR B A S HE IR = TR A b S A AR T, S B DT B8 RO 3 DA X T RO

(AR IR X)) 76 4L 35 X 5 Al L i DX T A 3 e L
ey b ik AR (AR N R R A A R )
A RIE , T GBI AE SRAR A8 GBI 43 e 1) 215 FH
febR G, B S e AR TR DN #EAT 3 T, AR5 e
o MR XS O T IR A A 2 i
FHHbFE AR, BT DL AE R 5 X5 B0 Lk T A E
3, HURR IR T T GO AE d B DX X R
AR bR S T S ) R CE . bR R 0 R A A
PV AR A 1 Jik e 137 2% 7 38 o0 3ok DXORITROT B 22 1]
A4 - b Rl I AR KOG R AR L B X 5 AR5 TR, T
A3k — 25 (0 S 1o 7 gl 2 WK PV AR 55 R A9 fok b 40 Br
S5 0L, Ry ok T AR B A E R S B PVAR 3 A [E]
T, 783 B 2 Wi 1 SE PE B LLC 46 36 LIPS 46 56 Al ADF-
Fisher3 Fft J7 0 47 THI AR AL AR K 35 o 4G 39 45 SR HIE 52
i PVAR BRI SRS, A, % p8 B A Al
AR R ] 31 7 28007 ) 2 28 T AR R AR A1 b Sk ] ] i
557 R K BR 4 (Hermlet ) % 4 9 Bk #5240 o AR R
A AR L 4R 3 (2010) , 38 35 S0 RIS AL 999 1K,
5~ 6 BT O X R T AR E S O E Bk
TR L A ok o 107 PRSI o X L TS AN 6 R 25
T 3k X A R TR B — A bR v 2= 0 b 2
J SR 15 XA T R AR AL 38 DT, AR 3 X (i
JEBL) R ERR A L e Ry A R A A

SR, Pl 5~ &1 6 1 ok o mmen 1 B2t ik BT L 33 IXC
Jei R0 3 XORN RO B A A A T R A B B o
F, Ul W T G BOM I T 4L 15 XY - LR R 4 %
RS T H Lk A 0 A (R BT 0 R X Y
i Sk s 3 DX G 4 b A g
The A TR R D A T B 2B E . D, i
— 2 R R G GMM J7 A A v i G B anfa] A1) 4R
TR X A SR e 3 X RO L 22 180 A - kR
BRI & 2540 by 28 B &, SCUEJE T 02 (4) 5K,
RS i O B ik A b, S R T AN IS

https://www.cnki.net

0.000

-0.005

-0.010

-0.015

-0.020

0 5 10 15
Gy
A5 KX ET NAR X CAR Bk A o 2

0.020

0.000

-0.020

-0.040
0 5 10 15
A
B 6 XX TreatXNAR 3 CAR Bk o vf) j

&8 L3l LA A AR A P S IR K e df I B2 ] 8

= FEE
(1) (2) (3)
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o (0.0361) | RPNARLY | 0305 | BPNARS | ( 0504)
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R R R
o (0.0361) o/ (0.0325) o (0.0504)
ol AR Y 4 A% g Y ol A% i Y
N 9509 N 8160 N 7404
S [ 30 Y EE kI Y EE L Y
A A5y [ 5 R Y A 18 2 RN Y AFAy [E 72 RN Y
AR(2) 0.2000 AR(2) 02930 | AR(2) 03210
diff-in—hansen | 0.8680 |diff-in-hansen| 0.4380 |diff-in—hansen| 0.7470
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(1)NP X CP 1 ik v g (2)CP X} NP 1 bk o 37
B7 A#HLEREXT P OIREFo s B E L3 b b hds B 3h £ 7

0.200 0.150

0.150
0.100

0.100
0.050

0.050

0.000 0.000

0 5 10 15 0 5 10 15
Ay 0y
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B8 AHtEZ T P ok KA B X 3 b Z 50 X &

Heo WER (D FIE S, 76 BEE o @ B MR AR T, 01 £ 5 b0 3 DAY H ST AR o e B A &R, SE LI
RefXNAR 2 1, R W E BEIX 3R AL 140 B AT PO 3l D2 o] i 8AOC &R , BRI IX R 2 42 17 v Il IX
LA & L, X — S5 R ER A Tk N e B 5 (2) ~ (3) 51 0 Sl X AR TP T 3k H R R R
Mo i LU 2 M, S5 2RAIESE 78 b 3 W BOROB L, 4 BEIXUS , T S0 BUR 2R 1 FE T3t 5 22 e A - i
T A L R X

B BB A T — AN SC AR S HIE 5 AU T S BOR R RS 15 DX ST P 3 X5 AR R I (i
IEL) 1] 5 M7 A0 ks IR S BILAR] o PR A X i G BORF T 35, AN A Ao Y Ml 1 A 19 2 T T, 38 3t o ke
A EETEA R, A0 SR RE AR 2 [ JE LAl L, R P e — S IR S AL i 4 3 0 3 X 3 AR B BE T (9K A
2022) , A REY KA B X AR B A M E W A5 o O T S BX — A AR, T U 2 B O S0 AT X AL
H 3 e Sl T ARG A 5 R A RO X RO F L OC R S A 1] — A, T RBUR 193X — 478 E 3R U7 52
A5 (2023 ) 45 2 BOWE ST ITIE SE , AR SN FRAG 56 o LA O SRR, AR SCER A T bt L b A B S Ll 43R
Il R R L O AR AU R, et 0 ko 8 e Sl DR A R X 22 ] ) L A
TR KA . B 7~TE 8 70l S B TR I it 4L 15 DX i A0 S i B 1 DX, ofe A AP X (ORI IXC) - i
LR B RS — AR 2E iy, A FRE DX (Pt 3 D) s 1 LR A 0 i oy 157, DR 7 380 SR B IX B 58 1 PO ik
DX A BRI X 2 1) ) 1 1 LA A% R Sl 800

PE— il GMM AT, A 94 5 A A5 R A B, 28 (1) SIEL B2 X A2 LI A B0 25 0 OF, Ul L 15 DX 4%
S 1 AROTEL AR DK LA R 2 ] R BT OE R . B (2)~(3) 81X A T LT, PR B L
DI BEAT 3552 W0 R 3l DX A T P B s ATRO T 2 Tl I AN A% 2 TR O BR Bl 5C 22, (L0 25 58 1 R 1 FH
H LB RS 7R O S ORISR R X2 R A BR B OC & o 2, 3 — MBS 3] 1 R g i, BIMACE B XA Hh o kX
77 A A B 3 e B BN, nT LR R T OB B SRS AT N

-106-

https://www.cnki.net



Hh | &N

K% 32 4 R
2024 % % 12 41

TWH—Z T

TSR FCEL R XAT R 08 -l LA 3 B R © SR S, {H SE PR L SR AT — A [ T ] 2
T GBI B DAY b R S A G2 B S R A N 2O B B DT A B R B B G oK 7 R [l 25X — )
A8 Jmy B T BRORT R — M T3 S e 7, R A T R 1) — i T B S L R I WL T BT 1) SR A A el 45
BT BUM IE SRR A RO, DR 3T e M B R R 2 . IE R R X — 1 O, i
WX 22 R A T — M BV AR G B U A 28 055 e TR b IXC iy A — e PSR S e 0 B R B 2 5% R OB TR B IX

Y SRR B A R R HE S 1T GBUR LB X, FRATT R A T QBN 48 U S R, U R
Bl Pt 45 5% S B o AR TTRI SE 4 G AR T L T RBUR , J0HR AR b DX T SRBUR | 5 2438 1o 2878 I
T3 = e G 0, 228 T 9 32 2 SR e R T SR it . T AAE 22 5% 3k ML IX AR 3k T, T RBUR AT T
KA TT oK, Hak — 77 SR AE — TR rfou LA AR AR 6 2, L RB AR 42, 1 - H vl 3 0k Je A s i
Gife i RBURM SR T AR B R G A S AR LR AR AR SO R b BT A A ) Hh A AR AR IR T T
TR P it A [T T 77 5 9 S A R A8 T T R P it A A [T T 7 A T — % T AN R AR AT g A AR A R
e A et T GBURT A E E T R R A RSN N AR (7).

CTD.=yo+y Fisi-+y: X+ e (7)

Horr, cTDARERRE R X AT 1, R PR 7 38R« — Rl IR 76 ¢ AR B A A #UE 3 X, anf, VA
1, A 05 55 —F0 H] Prob (Yi=s ) 3R, YARTRIS T i 78 ¢ 4F S22 % XU B, 43 il 0, 1,2, 3,
il R AR Tt Fisio AT b —AF B 1 58 W6 7 5 58 o S0 Bl A BE A RO B . 2 T DU b AR
BE PRGN A, S Ry T e N AR PR IR DR T G AR AR A BT 22 b R RIS S 2 I R ek T ik
JIRE o FERIAR G X BLARIZ T AR B R BT R L 25 N R A RS i AR AR B [l 2
BT R0, NFE 105 (1)~ (4) 51 L5 R E B, T SEUR E5 9E 4 5 28R, B T g S it f B i
X0 10 MIEE(5)~(6) N3 — 20 DLt 3k DX b bt TR R RS A0 P il o b e ARCA PR A% o Al T R o 4 oK
G2, A5 A 2E TR o, #IR R 4 T ok i A9 R R A A S s R Ao it B2 1] 8 ) RO

N s (1) (2) (3)
j( s Fﬁéﬁfﬂl}ﬁ: r”_J EF' /L\ﬁ X @Eﬁiﬂﬂiﬁ ;F/]: s jl:/ﬂ\: CPrice CPrice_gy CPrice_sz
SRy e G A A . 0.1139™ . ’ 0.0837" . 0.0633™
ﬂfﬁ'ffﬁﬁiﬂj‘*ﬂ *75 E/Jﬂ:)\ fﬁl i&.gﬁ o L.CPrice (0.0130) L.CPrice_gy (0.0187) L.CPrice_sz (0.0207)
— . 0.0840™" . -0.0017 . 0.1227™
_t . é:é: iﬁ 5 E m NPrice (0.0177) NPrice_gy (0.0203) NPrice_sz (0.0207)
0.3259™ 0.0296 0.2829™
Ref XNPrice RefXNPrice_gy Ref XNPrice_sz
ek i e - L N (0.0560) (0.0448) (0.0536)
ASCHEA T AT i — By
iﬂ%uﬁfg&ﬁﬁﬁ&&mqjﬂg%%lriﬁ?jﬁ ’ﬁﬂ: i (0.3630) : (0.2348) ’ (0.3861)
o T, BEWER v BERER | v FEMER v
FETH R BUN R B X AT B, o ik ik N 9521 N 7925 N 8495
N B9 [ 72 R0 Y H 90 [ 72 30U Y B9 [ 7E R Y
> =) 75
AL QIR TR MBOR S % . W Fpmenn |~ [ wheein | v | Fheain | v
N 3% b , 2% I T 227,';,—"» P £ AR(2) 0.3240 AR(2) 0.0130 AR(2) 0.1310
*E‘ji jc{iﬂ:jb k A Fﬁ ﬁ JIHL}A j‘j T e yjjafﬁ E]/J diff-in—hansen 0.9820 diff-in—hansen 0.0430 diff-in—hansen 0.0900

B B, A L S IO AURT LA R B
F2 A8 B EL IV OO R 25 ) W B G 5 A ik AT
PARAS O B 8 9 IR E B 1 bR s AL, T s

1« F 1 NPrice_sz Fll NPrice_gy , CPrice_sz Fll CPrice_gy 43 4% & 41 Bl IX. (f 45 87 1%
DCORIHC A £ ) B A A3 0 AL RO S0 B S A v 388 X 2 s e A1
AR PP 3R XD b A A

A10 THBRART LT ESHIERTH

2 36 SR . PN D B 3) @ B ©
w1 T O T o T o T T
A THBUER . TREUMESROFEREY | Law (04411"') (0"769"')

. . BT 0.0523 0.0521

AR ACE R A B AR L JP— 0.2494" 036217 | 007747 | 0.1214™

ﬁﬁ_%ﬂlﬁ“@ﬁﬂﬂiﬂ"o Eﬂﬁﬁ@iﬁﬁﬁﬂﬁ?‘éi‘/ﬁ e - (0.1349) - (0.1;)96) (0.0Y246) (0.0Y270)

{4 2 TR 0P 2k P T, DA 0 s R Al 15 it N 1546 | 2475 1546 | 2475 2465 2465
Pseudo R | 01915 | 00747 | 01077 | 01098 | 07545 | 0.6924

TR AR M T 3 00 ho— ANl A (A g5 4, T Ve R AT A AR I A A L B i R K U, A R

-107-

https://www.cnki.net



Hh | &N

T A LR AT A 6 b Ak O 3 5

% ik %
B0 IR X A 3 T 37 5 ROT B T 3 0 s ] — Ak, DT 5 £k s 3 DXRN A1 T30k DX s 3t 7= 0 % A Bk s . I
A, F TR 5 DX AN 2 L 104 WO S o A TR A T X R R AR S HA A B TP AR . T
BN TR B35 B 0 A 9l 8 2 S 48 DL W0 B AR ) ele 3 T 1) =2 B, e B R L 18 XA T R B T s/ 5 48 B 4%
A P B I AR A Ta] R 5E , SORTSE G A T X R R R AR SEE RO B B

ARSCHBIF ST A B B AR R X T G BUR R B X AT A, (B 22 OB PR T Y b 7 R IR BEEAA — et
B o A I A e A A R v T AR, T A A st T UM A R B AE A A UM T UM A9 AT
W I TS PRSI o A ST B T S BUR R 5 X S, T B B35 X TR AR
Fe PO E A R AR OGP R T A R R R R . nT AT, P R T A I TR 1 2 A4 [n) [ T 2
TR HE Bl 30k T & TR B AT SR s DDA O, A0 HE A T A R e R R R Y R A5 55 ) A ek T A R X b e T g
TR B o B AR ) A 3T A A A GE 3 4 [B) B SR AR AR S0 5 22 A OG0, 38T BOURE ) 497 45 AR RS 40 7E Ik
T & JR b = ) T G BOR 75 B8 A K U 4 AT 3T A 15, AR ek T A i P b R R T A o R R RN - b
AT E LS DB AT Fras W 4. Fedbad R v, s i b B A 3R 8L T i SBURFAIG AR 3
IROSRE T K S 9 4 p A2, i H MR I T A AL R AL T T R EUR P K iR AR ERTE . Ak, T
OB — 5 5% 1Y RS TT A TE BE 22 B3k T A M, 5 — s iR R AU A T E T aE . A
B, AR SCAT R T GBRFAT Sk 1% 38 IR ATE 98 A B0 AN ASOGT w30k vl o o et & R A B X, T L ok v [ R 5 R R
) 1 SO B & R P A S AL S B A L g

o7 BUR A hia PR A B RIA BAR R AN HRE DAL B ZAR B, A Bis e e iEss, Tis W
O ] 2 | A AT B T A AR T B AR A O ORI B Y SR P 5T, BB e O BUR A AR
FR L IE DR AR A o B O AR T R O BRI — A B R R 7R T AR e T BUR AT
R A BT A R A e s ) R R S B A S R AR R S A T R X . RO K
SEBURE G R IEVER, JU R M7 BUR IE 0 A R s PE RIS . A ST IR AR R A BT 9 5K
SER) T S SR —E RSB ME, T E RS BB B R B R R B e T ETE TR
A A P SR L R AR T EORE R S S H y BUR AT M 12 B — S S AR 2 AL — A A
T 2 S PR IR FRAAR R AR BRAE 1 BUARAL N A 2

(ZEEG ERA,HIMBEREVTEMRSFE LA RFEFFR RAL, W2 KFWIEMEF
2 EXKFERFR)

AR

DR B X5 R AT B0 X R0 A K VA O AT B ), 2 A 48 O Tl (L 8 I o, A5 4 BLAE RO R IR R BT T2k 4%, 1
TEATECRS BRSBTS B 5 33— 4D 2002 45 i 2 T 05 1A 46 48 % A1 14 26 5 25 TR B R 30 230 i i g
G B S B ARG, BIAE AR G, KRS 2SI (T ) IR 90 (47 BT, 107 6 T 5 [X 10 28 7 et 4 5 BIUASL R A1 i
AT, 0 A T A0 4 0 SO o L B 0 o A S SR BORT AT 2 1 SO 8 A 10 T T 60 X B T B 2R 5 e W e 2 i T2 £ i D
(0, 7578 T B R, T 5 ek B () 22 1) JL TS24 1) 45 D A R 28 W ok 2358 BA

Q) A7 H 15 J 4 7 PR AL 0 1 3 A 2002 4E 50 L H M1 30 PR X 7 B, [T 2003~2007 4F 38 17 - 4 1L R7 A4 % 754 , 76 2003~
2007 4F 1 111 2 [ g L IX A B0 S R AEAL 44

ORI X XHOIE T &, — A fk B Feme W) 15 AL E 2 W i 1 AP R I, 7048 1 A5 L I P o) L O B e O =2 i
A ST LT — R M ORGSO RS (9 B R AT GO — A R B A1 L T AR 0 B AT, L Xk
b 3E ) IO R A P (LR 15 X A B o I B T S LR SR R T IV I L AT I X VR 1 £ L L XU L T
JE S PR A BT A AR BB X R T TR T R B AL

@200 43 H , o REARATFISAR W 2T A 2 A (06 Tt — 25 388 135 0405 1 6 26 412 1 ) [ 28 0 P AR e R IR 1 9 S T8 0L ), 4
S A R T R R YR T S

GRS L SR, W T b 1 b 0 2 X AT L SO ST G X A S A T AR SR A L B A
BRI A LTS

©ZH R LR BILMIE K, AR EA B R REA BT, 07 L3 6 L a3 X A7 46 AR A T Rl DR R LS00 17 7 A= 114
P %

ORI R L ZE L, TR AT O WAL 43 B 1 [ s 0L [l J SO A BEAR AT

@A AR S Yo T AT R SR T 13 S5 A (P T s AR S 2 V8 5 A T A L S sk T AT T 1 0 96 M S IE T A % A

-108-

https://www.cnki.net



Hh | &N

K% 32 4 R
2024 % % 12 41

SR AR [T U3k 0™ A L35 S T LR SCRIE A i — A0 SR O B 2 AT SA S IR AR It o A2 R IR TR L 3 A0 SR Tl A )
mfEERE,

AR ST A TR B 53 S0« (1) &P IR E R I (W, ) < BBk hy O—1 66 e, e AT 0B DX X0 9 A 5 7 4 08 D KL 1, 5 00 Sy
05 (2) Hb FIE 2 25 MR AR R (W) X F RO R BEE A 0, AR XS A1 R o0 R B8 A 3T ] b LR 25 o 7 5 oL (8080, PR g R Al et T i) 22
YR ZR MY AR bR, A 408 sl b B 80T 0 PR AN T 22 8], B % R 5 Sy AR, 717 3% 2 s Tl i 1 800 S5 o (3) 28 3 B B 45 [
BCEALRE (W2) , SR P33 R 7 A9 35 GDP 2 22 A B RGHEA T ik

A0S T R & AL, T RS A s T IS RS AN T, T AR R

D2 R BT IR, 3 B0 77 vk 1 SR 28 SRR T SCrP ity A R i, ml /R R L

2R ITRR L 3 B0y v (1 SRS, R e SCrb ity A 5 T, T R R IR

ORI Fiy & R &L AR PVARBETRY 22 A1 FAT A 7 2 2 AR R Ge A0 A 1T, 45 3 R e I L B DX, Hho kX5 A1)
IR X (RO B ) Z 8] ) = M AR 25 A s B3l 56 R A0 i i T, RS WA BRSO A R A

AR5 AT W, PR VA 50 45 AR TS W 5 2, ml I R

G T & R, /AT S B R (2019) 55 SCHRAF ST 1 115 B0/ ) FH B 1 X 5t E 5 FH b 18 b s i) P 2 5 4 1
TR IR G AR A5 R T GBUR S Y B S AR s ) PR E RN T M R IR A IR R . X — SR R B B X A
(2018) 55 LAHOT-EL N 4l A B 78 FEAS 1 S2E 2 0 — 30, & B35 DO O T B Al i A= 7= B 3R 0 B RCR T RE . 3% — SR TESS ik
5317 T OB S5 i A 15 FH S 4 s 4 1] PP T R R SR Y, AT E— 2P BE 1T BUR L B8 X AT 0 b
WA #E %

A0 AP SC A 44 (WK 44 ) % B8 L 5 (Han) 5 22 (Wu) 5 3 (Tang ) 5 AR K 37 (Hewings ) 5 % 78 (Kauder ) ; 3% J% o (Neube ) ; ZEA0RERE 47 (Mon-
nakgotla ) ; 1 2 V35 4E 25 (Swianiewicz) ; 2241 (Dollery ) 5 11108 ( Yamazaki ) ; 28 8l (Thaler ) ; #& I 4%F (Weingast) 5 BL 2% (Oates ) 5 D152 (Beck ) ;
1% K (Love) ; #J1l (Zicchino) 5 2241 & (Rambachan ) 3 2 i (Roth ) ; 5235 (Moser) 5 fFf FLIE (Voena) 5 B Bl (Abadie ) 5 2% (Li) ;5 iy 8 S — 454
(Goodman—Bacon ) ; 7 5 (Baker) ; X1 (Liu) ; B JR 1 (Alm) 5 4 75 2% (Cengiz) ; £ 4755 (Callaway ) ; 35 % (Sant” Anna) ;2% (Lee ) ; L (Yu) ;
FAHFIE (Cameron ) ; 5 BLZEHH (Trivedi) ; 5k (Zhang) .

SEHR

(D BRRHRR b R B DX 40 45« WIS %), (i) ia BBESE ) L 2019 457 138 .

(2)PRIVES T A 5 B0 - (OB VR BT 9 it LA s S g S S L) , (@ BE b aE ) L 2023 AR5 7 .

(3)BT7 5 5T (O MR T R SR 5 - S X i PR R ) R i), (2 (R T ), 2023 4R 58 5 M

(4 BRI HR A - (PRI IBOSR 1) 23 A1 i 5 A b e IR C 503, (R B 9T ), 2021 AR5 6 1.

(5) B EE R : (b7 BUR 25 PSR v B [RIRERUR ™), (R I Tl 2835 ), 2018 4565 4 481

(6) 373 BN : (W BOIRAL AEBESS 7 5 B ), (2R 5FIFST ), 2020 4F55 4 11 .

(7) 3 B ARG - (R B X5 75 0y 3 77y (M BORF 5 ), 2019 4F 5 124074

(8) AT UK K (AT 5K | A b 3 AR 5 30 vl A o o et —— i T TR U O MESE IR A 5T ) L (2 555 (2= 1)) ), 2023 4F:
i34,

(9)XSF3E e ok 4 L BB - (0 LAt iR 5 e " i) e o —— 31 1 DA [l A B8 19 SE TR 9T ) , (R L B ) L 2020 AR5 6
.

(10) = R0 SRS - CEUN ImAH DR A 1 Ml i 5% 29 mi g 7 Sk B E Ik A AR ), (R B, 2017 4E58 5

LU BREIXS T3 PR AL - (o B AR i 3 X R B A ), (2255 ) , 2018 4R 48 11 491

(12) B8R IR 5 (R U B A BB 2 —— T A R B B AR SR — A R GE M BT AE AL ), CEUEE) L 2021 AR5 3 407 .

(13)JE R « (AL AMEBIE 5 I A0 ) (4 5EF9E ) . 2019 455 3 1 .

(14) IEAR A7 T3 - (P E T A7 B X R R Y = F 8 4 . — D FSE R IE) , (AT ), 2017 455 4 101

(15) 7 L AR (AL L 5 51 5% BTk IR 2 e 4 —— 55 T 2007~201 1 4F o [ s 4 1l T A 5 1 22 30 i 50 ) L (A7 8
T, 20144555 11 1

(16) 5K 2= | Ji 222 . ChI M 3e % ISR AR 22 555 ) . B AR H Rtk , 2008 45

(17) 5K U5 TR a5 oK (AN b 3t A3 285 B 75 80 o A0 ik ——F1 i L X B HESE IR i 5 ), (W B 22055 ), 2018 4F:
Ha.

(18) JEl B2z . (i [ b 75 B 5% 9 THER AR SRR AT I ) L (A TR RIF 9 ) L 2007 4255 7 ]

(19) Abadie, A., Diamond , A. and Hainmueller, J., 2010, “Synthetic Control Methods for Comparative Case Studies : Estimating the Effect

of California’s Tobacco Control Program”, Journal of the American Statistical Association ,vol.105(490) , pp.493~505.

(20) Beck, T., Levine, R. and Levkov, A., 2010, “Big Bad Banks? The Winners and Losers from Bank Deregulation in the United
States”, The Journal of Finance ,vol.65(5) ,pp.1637~1667.

(21) Baker, A. C., Larcker, D. F. and Wang, C. C. Y., 2022, “How Much should We Trust Staggered Difference—in—Difference Esti-
mates?”, Journal of Financial Economics,vol.144(2) ,pp.370~395.

(22) Callaway, B. and Sant’ Anna, P. H. C., 2021, “Difference—in— Differences with Multiple Time Periods” , Journal of Econometrics ,
vol.225(2) , pp.200~230.

(23)Cameron, A. C. and Trivedi, P. K.,2010, Microeconometrics Using Stata , College Station Texas : Stata Press.

(24) Cengiz, D., Dube, A., Lindner, A. and Zipperer, B.,2019, “The Effect of Minimum Wages on Low—Wage Jobs”, The Quarterly Jour-
nal of Economics ,vol.134(3) ,pp.1405~1454.

-109-

https://www.cnki.net



Hh | &N

!

TR B AL R AT A 6 £ ok kN3 4
% %%

(25) Dollery, B. E. and Yamazaki, K., 2018, “Is Bigger Really Better? A Comparative Analysis of Municipal Mergers in Australian and
Japanese Local Government” , International Journal of Public Administration ,vol.41(9) ,pp.725~734.

(26) Goodman—Bacon, A., 2021, “Difference—in—Differences with Variation in Treatment Timing” , Journal of Econometrics , vol.225(2) ,
pp.254~277.

(27)Han, Y. and Wu, M., 2024, “Inter-regional Barriers and Economic Growth : Evidence from China”, Journal of Development Econom-
ics,vol.167, pp.103~197.

(28) Kauder, B., 2016, “Incorporation of Municipalities and Population Growth: A Propensity Score Matching Approach” , Regional Sci-
ence ,vol.95(3) ,pp.539~554.

(29) Lee, L. and Yu, J., 2010, “Estimation of Spatial Autoregressive Panel Data Models with Fixed Effects” , Journal of Econometrics,
vol.154(2) , pp.165~185.

(30)Li, P., Lu, Y. and Wang, J., 2016 , “Does Flattening Government Improve Economic Performance? Evidence from China”, Journal
of Development Economics ,vol.123 , pp.18~37.

(31)Liu, Y. and Alm,]J.,2016, “ ‘ Province-Managing—County’ Fiscal Reform, Land Expansion, and Urban Growth in China”, Journal of
Housing Economics ,vol.33, pp.82~100.

(32) Love, I. and Zicchino, L., 2007, “Financial Development and Dynamic Investment Behavior: Evidence from Panel VAR”, Quarterly
Review of Economics & Finance ,vol.46(2) , pp.190~210.

(33) Moser, P. and Voena, A., 2012, “Compulsory Licensing: Evidence from the Trading with the Enemy Act” , American Economic Re-
view ,vol.102, pp.396~427.

(34)Ncube, M. and Monnakgotla, J., 2016, “Amalgamation of South Africa’s Rural Municipalities: Is it a Good Idea?” , Commonwealth
Journal of Local Governance ,vol.19,pp.75~95.

(35) Oates , W. E., 2008, “On the Evolution of Fiscal Federalism : Theory and Institutions” , National Tax Journal , vol.61 (2), pp-313~
336.

(36) Rambachan, A. and Roth, J., 2023, “A More Credible Approach to Parallel Trends” , Review of Economic Studies, vol.90 (5),
pp-2555~2591.

(37)Swianiewicz, P., 2010, “If Territorial Fragmentation Is a Problem, Is Amalgamation a Solution? An East European Perspective” , Lo-
cal Government Studies ,vol.36(2) , pp.183~203.

(38) Tang, W. and Hewings, G. J. D., 2017, “Do City—County Mergers in China Promote Local Economic Development” , Economics of
Transition ,vol.25(3) , pp-439~469.

(39)Thaler, R. H.,2016, “Behavioral Economics : Past, Present ,and Future” , American Economic Review ,vol.106(7) , pp.1577~1600.

(40) Weingast, R. B., 2014, “Second Generation Fiscal Federalism: Political Aspects of Decentralization and Economic Development 7,
World Development ,vol.53, pp.14~25.

(41 )Zhang ,S.,Zhang, M. and Sun, W., 2022, “Administrative Division Adjustment and Housing Price Comovement : Evidence from City—
County Mergers in China”, China & World Economy ,vol.30(4) , pp.149~173.

The Land Sale Revenue Logic of City Governments” Behaviors in City—County Mergers
Li Yongyou™ and Zhang Zhenzhen"
(a. School of Public Finance and Taxation, Zhejiang University of Finance & Economics; b. School of Economis, Shandong University;
c. School of Business, Jiaxing University)

Abstract: Scientific macroeconomic regulation and effective government governance are inherent requirements for leveraging the advan-
tages of the socialist market economy system. To maximize the effectiveness of local governments, it is essential to accurately identify the
behavioral logic underlying their actions, which is also vital for enhancing incentive mechanisms for local government governance. This pa-
per focuses on the behaviors of urban governments implementing City—County Mergers, from 2008-2019, aiming to establish a comprehen-
sive evidence chain that traces the behavioral logic from the objectives to the processes of local governance. The empirical results confirm
that city—level governments aim to expand land sale revenue by centralizing the administrative authority of merged—counties through the ad-
ministrative division adjustment such as City—County Mergers. Based on this, urban governments implement spatial reallocation of construc-
tion land indicators, directing more of these indicators towards commercial development in central downtown. At the same time, by promot-
ing the construction of spatially integrated infrastructure, it has strengthened the linkage of real estate prices between the central urban ar-
ea and the peripheral urban area. This paper enriches the application of behavioral economics, expands the research scope of the theory of
concentration of fiscal management power, and provides new ideas for enhancing the incentive mechanisms for local government reform.

Keywords: city—county mergers; behavioral logic; spatial reallocation; central-peripheral
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Li Yongyou" and Zhang Zhenzhen™
(a. School of Public Finance and Taxation, Zhejiang University of Finance & Economics; b. School of Economics,
Shandong University; c. School of Business, Jiaxing University)

Summary: Scientific macroeconomic regulation and effective government governance are inherent requirements
for leveraging the advantages of the socialist market economy system. To better utilize the role of local governments,
it is essential to accurately identify the behavioral logic of local government actions, which is also key to improving
the incentive mechanisms for local government governance. Taking City—County Mergers implemented by city govern-
ments, this paper establishes a comprehensive evidence chain that traces the behavioral logic from the objectives to
the processes of local governance.

In order to identify the behavioral logic of city governments in City—County Mergers, this paper selects City—
County Mergers during the period from 2008 to 2019 as the analysis object. By constructing a comprehensive dataset
that includes original central downtowns, merged counties, and other counties in the city, and using a staggered DID
model, the paper conducts a series of empirical analyses. The results confirm that the behavioral logic of city govern-
ments in City—County Mergers is to fully exploit the land fiscal effects. Furthermore, by establishing interactive rela-
tionships between the land sale areas and sale prices in central downtowns and in merged counties, the paper con-
structs a structural VAR model to identify the channels through which city governments exploit the land fiscal effects
in central downtowns, and identify the strength of interaction effects and the differences in interaction effects among
different types of land sales. The findings confirm that in order to achieve the purposes, city governments centralize
administrative powers of the merged counties through an adjustment of administrative divisions, which allows them to
gain rights of fiscal revenue distribution and expenditure management, and the allocation of construction land indica-
tors from the merged counties. Based on this, city governments implement spatial reallocation of construction land in-
dicators, directing more of these indicators towards commercial development in central downtowns, and establish a
central—peripheral structure in the real estate market through infrastructure development, thereby achieving a spiral
upward in real estate prices between the central downtowns and the merged counties.

The findings of this paper have general significance for improving local government governance. Currently, China
is advancing high—quality development and Chinese modernization. Under the established central-local relationship,
it should be fully recognized that local governments are also purposeful entities. Only by not evading this issue and
placing sufficient emphasis on identifying the behavioral logic of local governments can we grasp the key to institu-
tional design and formulate incentive—compatible reform plans. The contributions of this paper are twofold. Firstly, it
enriches behavioral economics by identifying government public behavior. Secondly, it incorporates administrative pow-
er into the theory of fiscal decentralization, discussing the interactive effects of fiscal reform and administrative reform.

Keywords: city—county mergers; behavioral logic; spatial reallocation; central-peripheral
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