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RIMH B FRZ T ALk DVAR, X —z m st B A A kR F M3k EA 4L
BEAHE, (2) HARESBAIN, kit o b E &g R L R AL A ¥ vk bk
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., 2018 4732 [ il v v 3¢ 51 ) BE SR (A B Pl 2 — 2 W [ 22 (Rl R IAE7E B K B ) 2%
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RS, P EI 2G40 /N 50% 2247, HEFHH 0 PN BRHINAE 56 0] RAFE AR5 01
BRANAZ () (RIS HE N 87 2 R4S, DN 28 5% & i 5 [ B B2 2 W S Al

SR [ B B 0 IR i A AR B, AR R RS RFE R A (ARSI
EEUREY  (Environmental Performance Index ), 7 E #4754 1)t FEHE H1 2006
A1) 94 24 F% 28 2018 4R 120 45, FHSCHFGT 3B Tl s Y il il b B AR T5 e 32
BRI (MRAA SR ANE 2, 2009) 1 E Tl R R A SE g, Tl 3 0 e
2000-2016 AFHARIAF 16K 24 9. 98% , X4 &R STk = @, Tl & EfEfd)
T Z1R) 9 [R) B L A A AL, AR ST ARG A T i, s ok
8%—15%1 GDP 1% (BhEERIEAVESR, 2015) 12 B4 o fob vicste v B WORF St A 0
U (Tker &, 2009) ), 2018 4E 5 H, e SRR E g4I L . TSR 10 4
A T, HIBXEHT “BIELE”, BIAAOYAAEEEIS . X0
L IR Sl ko™ A R, TS R ALEESOR A ©A G F
SRR BT T AR B 22 B, (BRI S s, IO EW
BN (DVAR) RESE e i i lb 2 5 E PR 52 5 9 LS RIS, DR G IE B DA
TSR ) X Al 1 PN BEHINE R G s X T AT A AR A TR R AR R 2 R S B
| ATRRLE L R A — B M E RIS X,

AR PRTTIERA AR =05 55—, Al o P B R0 A
SEUESMAT 2003 AF RS R BUR T Al 52 2 FIAS B RE s 55, R BRER BT L] 2 Xt
AFEA HAE T DVAR P2 A S B, AR5 AN TFP Rk 11 e a] 5 (5 F B
AN B GEAT AT, AN A AR LRI — 25 B 5 AR R AT Al B AR s 11 v i
a2 =, KOPRREIMLIX | 525 07 sk R D 30 5T T SR b Bl
Xk T DVAR B9 25 AL M0, 3038 1 47 b 1 X2 TR RRAE AR & 19 08 15 300,
SR AT ER BRI X5 b 57 5 A5 1 5 i B AL B Ay T 14 2R I

— . SCHRZER S BLIEHESL

ISR H A 50— B 2R FOCTE RS . FIRBFR &L TAT Al LA i
Bl Al O B AR &AM )8 JF (Hering and Poncet, 2014'*'; Shi and Xu,
20180, T EAL AR 2 5 A Bk (H B I 2 P AR AR — o A R A I L B
Ho A E AR T BRI R AR (Koopman et al. , 2014'%; Kee and Tang, 2016'7") ,
PRI DA 1S S AR 2 Al Aol B2 2 A4S o I AR GOUL 2 T AR A5 T B
S 7 BRI S R A AR R R T, — L3t SRR I A Al 4 1
DVAR (Upward et al. , 2013"%; skA%: | 2013"7) L@ 5843 M R 5 A Bk
TR TR DR ST DVAR MR IN R (EFEME, 201715 i
PIE4E, 20181 RARASFERL, 20181")) | [HEHAG CHRIE T2 BRM I EE A
AR 2 T 43 BT 9 53 R 6 4l 1 10 DVAR B 8808 R HZ mpIL ], R i A S

OREMAREE T BB RN, #5K.
QBAE AR T W gL it R B I W,
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N ESHESR R T B Z B C R,
2% Kee l Tang (2016) MYRHIGE, BAARMER SRR, K m Uik m &

EREER
IDVAR _ ay P'M'

— <0 1
de P P'M ()
dDVAR

W?%% <0 (2)
d
(NM)

A (1) A (2) FEAZBRBASFTSE F A ]S A S Akt DVAR 21
FHSG . Tl A B A Al = i A AR (R S, R Je Tk B H R Ak s b
A, BANTERMAEZ LA (TFP) 2l AR B BRAA (Bernard
et al. , 2003’ ; Melitz and Ottaviano, 2008""*)) | HI TFP M, M ifibrsk: = liAs
MR, I, ASSCERCTFP ARV PRA  (BHMRAFR =, 2017) ), W4
AT TFP 5 H 1 DVAR IEAHDC, FREEALHIXS Ak 1 F DVAR S 28 5 B Fif
SN EUR T ) RS X 3 1P e DR 28 R ) T B B AR RN, ThIAS St — 45 b B85
AU AL TR () ERRGEEIL (o) BRI DVAR,

R A PRIV T, TFP Rl Se g BB bR, BA KEEH
RS FISEUE 5 T 1 2 58 BRBE B I X6 Aol TRP OS2 R, & BUAFAE ARk
(Gray, 1987)"VF1 “HMERL”  (Porter, 1991) "7V HAALEI, J5 225 # I T AR
PERBEAR RO [F] D7 & 047 T R ESEESE, (BT 455R A — (Jaffe and Palmer,
1997"%"; Greenstone, 2002""*'; Yin et al. , 20152 FRISJ7IH, — L6k AL
REEFEHCA (Rm&E, 2011) 2V RBGRIREE (EARMXIG, 2014) P2 BN [ED I T
ffE e, H 2 X F RS (4 A P RN AT JCGE— XA IRBERLHIRON (14 52 bk LA B
2P X T B R A ) o O 3 T T A SR S A T S R (R S,
2011), HHZEEFEbRAC RIS R0 txfe LA BN AR PR 8 (Yin et al., 2015), A
I, BEHGE X R R R TN PR R X Al TFP S ma g w4, 25 b, 3
BERLHDS A TFP B2 ANei o, WE T AR M o 52 5 TFP #Emife 2k 1 DVAR $#27F,
W ATREREAR TFP, #4515 DVAR s YL 58 B2 A AIRET, AT REXT TFP 520 AN
B,

SRIG I R ) U 3E  ARFEST A 1 DVAR B940# AT %1, DVAR 2% %
TFP Fiafk 1 ] il B B 7 T sE e, NS A EE A0 AT, PRSI BORE S5 (i il 34
I—E AT TFAFESYE (Ryan, 2012) %) XAqe Y] B4R m A r= AR A, i
A e A S TR B S AT — TR AS (Manova and Yu, 2016) 7[RI oKy
SRV 1 v ) S v 8 AR A SRR AR [ e [ S dE A T A 7 ShAOkAE , ARBERL
SR AE Y H AR RE A R BB T, S5 e kit ApAs . £l
B S BRART SR, S0 A ] A A TR, BRI Al a2
TR A L, B BRI HTES A (2) WIS, FREERLE] S A vl e ) A
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T T DVAR, S5 B AR, 33—t il BEAN 3

gi b, AEERLHIT AL 1T DVAR [ e 2852 W ph AR 7= 3800 At E1 r ] i R0,
efrlgerE . YA NIRRT, PR 2Tl T DVAR, DVAR JE AR
RENIE ; A= A G, PR —1E—1, AR R/ INKE e R BRI X 4
M T DVAR 58400 (9 1E f s 2SR o B A I LA B2 4 se A i, T REASZ 61
HIBCR Y B, ST BiRsrar, ASCH a1,

AR 1, PREERL 233 it Ay R0 Ak O e ] SRS R Al T DVAR, 1
FUHIBCR X DVAR Y S 2852 M 2 PP RN 25 A VE R 25 58, HEOE St B T P FP AL
IVAECL RO P

AV HEG A AE AN, FEPREE RS SERE AT, b SRR A 15 Y IR FEK
BB 7S 9 Vi 15/ 557 0 A s Rl 10 8 = B 1 1 B 85/ i D o | A 5 R b |
SREE . AL ERROL V5 YUK AR RE AR R AR, LA RIBE S e, V5 Y
i SN e WA 1 e 1| E B w3 i 9} 2 D 5 S e 27 E RN (T =T o | 45, NI 5 7 N
IR W S HR AR, AR LA, V5 YRS, A E
B AERIZEAE S BAIERFRIEHEY (Wei and Dollar, 2007)>) | B S ARIFEIR 4
Wi SARA T Y, HAE =17 0 52 RS 52 ma A 55 5 A B Aol B /N AL sl 5
%, XARHERT AW, MR Em, REBEIMFAE AT | AR
BTG, AR, BeAk, d N B K, BUR IR A R, 33
HAHES BT B = TRLE KT, MBUN SO RS ECRIS , SRPU T e % &
Sl E B IR DY, b G A R BT, AR PR AT N AR ) S R R R
Wi, 25 PR A 2,

A 2. FEA Al AR E AR A AL HRAR 7 b A RE T SR, A2 B ERE AL op
G2 TS, A REAN SRR AL TFP A O ep ] Sy A L, B DVAR 253
L

A SO T A3 M T A b A 32 S5 B0 52 0 J A4 7= SR 1) R B DA
AR, A b RN DX 2 T (R A 2 1T BE X PR BRI A 2 5 2 M = A R 30, A7
W ATV AT R0, BEA LA A T A e BE AR, B 2 S5
B (Juet al., 2015)" PRI Al 32 2SR50 52 a0 HORF 2 #A, IILELAT L
BRI TFP FEZ st g K, M7 BA Feae e, He iAol 38 4 Pk
SR (BB #, 2017), SHARARE PR EZ, aTRME R L i
C1rRR] S, TS AR B SR S A D B3k i s R A b AR i T Ak K S
AT LA A 0N, 4R A AHTRCR  (Chakraborty, 2016) ™ KTk
SELANBRIAEE RIS A TFP A5, AT A0 K PR 25 i lh 5a o 3, fifi
HR T WA AR AR AL, R 2 AR . 24 TR 32 P15 B0 i 52 e
i S DAE I8 NES e el [Pk =3 R W R 1 6 R4 Y

Fr 3. FREEERLRIXT T T DVAR BN 7T RESZ BT A SR b X T 3%
FERERE 2R A5l FEE A 34 b X 117 34k 48 B2 a5 335 L X6 £k, TFP
HECT ]S EC AR, 2 AE PR B, SRRV A IE, s EE O e i i
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FHECTRSRON J 7, WAk 1 1 DVAR B RON W iE; B2k m= R h i, Ty
ROV A, W DVAR A SR 205 35 R0 BT TFP AIE 11 A ] S (o Bb sk o =y
SO AR RN

L WSRO SRR BOE

(—) At

Rt TR 152, T RS ) PR SR R, A S D A R o BSR4 S it Ay o
SRSLES, SR P WU 22 43 3L R 9% B85 AL X Aol 11 DVAR (95200, E8E HEAS A 4
2000—2006 4, et rp EAE SRR T 2003 4E T A1) (T RAI5 YLBiia # 5 IR
HTHRRIAPR TAERYE AT (RSP GEAY ) FEATE RS, 2002 4 12 53
TREJRRA (CRATGPEPHAE ST e T E) (PR (r€) ), X 134
WfER R BIRRAIS YRR T IR, IFREX 113 ST KR A TS Y
BLIX 53R 39 AN IRBRIE T 74 DA AR, ERF] 2005 4F 39 ANk bRk k2R
£, 74 DRI ER BRI RARHE, X — 75 R4 2003 9] IE 05006, T
A A PG B S YRR EEERUR PRI — B SR St 14 B M A v Tl
Ak, SEFREP Y 113 AN S HAR R IR U IR 22RO, bk e i
PEGIRD | A SO Lu A1 Yu (2015) 77 Lin 1 Qiu (2016) P BY778:, K 113 NI
TP A2 ISR BRI AGE R T Al AR AR, K A2 RIS i 55/ N ik
PR A E AR, SRR S0 =AM,

(=) tE#a&
DID SRR — B BEE AT
DVAR,, = B, +vy,Post +y,Treat + y,Treat X Post + BX,, + ¢, (3)

{HIZAFAY Y %Eﬁ%?ﬁ%ﬁﬁ SR Ay 22 3 THTAR D) 7 2R FH 2 R I 2 R4 7 A 76
R LIS B AR B 1T, 5 FASCEE T T 2000—2006 4 Tolk Al 5 i S i 122
BIFMZ ISR, SHEEBMEM (2017) VS, & i A%
SRR BOR Xk 4 T DVAR U522

DVAR,, = B, +yD, +BX., +m. +A, +¢, (4)
Hrp, DVAR,, R AR ¢ I i AR TR N BN, D, A SR O R
i, TERT] ¢ FEOR R OAE ¢ TR A, BUAEH 1, BWRE; D, WS B
] GRS S 2 I, RIFEMEREARLEY Treat x Post Yi; X, W& HIE &, 464>
BT REA GBI, UL PS8R0y . A I LA 2 S R B4 w, 3R
T 2 T AN A R AN B S ) AR Bh B AE , B SEHERRY () Trear Ti5 A, Fm 4Py [ 52
RO, BIIEHERTAIRY Post 01, (HA] LU 25 2 A B MBI RN 5 &, RBEHL TR
T, S AE PR AT REAFAE A 8] 5707 22 X A AHOG IR, A SCHRIARIEIR RSBV ZE T

OASCAE 5 T R AR 46 P 2o X X — i M — 2P 3
QNI A B LA RS YE, A SCRFERL AT 8 i fo 4l 15 R DID SEHERLRIEAT [0 )3 A 45 2R

121



B 5INE (BT HEA) 2019 55 10

N V€20 LS LI s T e (iU Rl g

(—) ¥3ERRE 2

TEME IS (2016) 7 WAL, B 2000—2006 45 Hh [ Tl Al B A S £k
PEPEARVERE, TR G TN S5 S, fom IR B R B R R A 1Y
(%) HRER 113 TR AEA, 24551 25 802 ALY 73 936 S WLHE.

(=) FeAritA S

LAl ih O E N n{E2E (DVAR) #9IN%:

i % Uderd%% (2013) # Kee 1 Tang (2016) “FIMFFE, HIE 7Ll
A AR | 0 Hp A R B S B DL SR S BT TH R A ), X R E A
JETE S EE P IE AT I, BT A TR R AR AR

2. A B R AR (TFP) A

TR S T R B AL I, A AR MUK S A TR R
SR ACF R AL TFP, B IEZS S A v, AR SCA SR OP 3L T 4
Ak TFP,

3. HAt Az & (4 As )

M4 Kee 1 Tang (2016) . Ei%5 (2018) P W5y, ASCEpsmlan s, W
KRIFE (caplab) , Fe AP E 5 E V- 2R 805 Al Dol A E E B O
ok, A MBL (size), FHAME MO NECIXTELFR R I AFZAFERR (age),
B I 2 A FE AE F 0 1, A5 RO B B A A LR s Al o A 1l
(gyqy), RSN EA S IBE R 1, SUEAE N 0; OFT\seF R (hhi),
KHBRIFIR/RIGE G N, BRI BAE 4 (62T oF O s e B (imratio )
JHE I E] & S R A B BLZ R R

(=) TR BRT

A 2 42 3 A VAR AR EA A A F RSN R Pr s, X — &R A g4
i AT SN [F] T A A AR R S [m] . 3R 1 o, A Al i s F P R e =5
(DVAR) , ARDFhI  FUBE, fRLeitn] . 2R AR m TIEEA M, miEE
FE A b A 1 ] A T i BE i ah Rwn2E R B b A b R E IR
FARFIRE T 22 . AR08,

®1 FTETENHEREST

A E FEEA kA Al BEA
mean sd min max mean sd min max

DVAR 0. 6875 0. 2551 0. 0001 0.9972 0. 8328 0. 181 0.011 0. 9957
Leaplab 3.9917 1.5105 | -6.9968 14. 8486 4. 3285 1. 1755 | -2.9469 14. 6258

size 5.5169 1. 1766 2.079%4 11. 9654 7.0981 1. 3098 2. 3026 11. 3447

Lage 2. 0255 0. 6405 0. 0000 5.0999 3. 4566 0.7522 0. 0000 5.0499
LTFP 4. 1827 1.0809 | -5.7382 12. 0656 4.5386 1. 1202 | -1.2692 11. 8237
imratio 0.2372 0. 2492 0. 0000 0.9998 0. 0859 0. 1422 0. 0000 0. 8262

0. EEA S EEA R R 72 819, EA M AREARR K1 117,
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ML R

(—) BEHRHEALITER

HE LR ] A 32 B AR Sl e, ELREAIIIR R A WTO, EBEd shE R,
PRHAR SCaz il 7 Bk H B ARRONY, R 25 (1) FISAWIAEEIH, DID RERE N
. 8 (2) — (4) PN AT S B FrEe i IRABT A, JF
FIA 2 AEASAT = M E RN, DID REUYWE MIE, &5 (5) SR 7472 i
SCPFEEEMIPE D A AR, (HBA AT B E R, 5 (6) FINALRE T 23
Pl A i R ATV R WA E AN, DID REY W& N IE, X RUAESIE T AL
Jz Ty AR A5 A A 1 T A 1 0 T, 2003 45 18 20 58 B 1 B 8 25 4 v 1 Al
DVAR, 2 ZRWIPERM “aptn” 5 K" mBNEAT, RIS
RERN PG TI 9 . RTH 5 R IR 1 22—

*2 IMEMSHINAAH O DVAR BEMmMEIT (BEEER)
A gt (1) (2) (3) (4) (5) (6)
DVAR DVAR DVAR DVAR DVAR DVAR
bID 0.0156 ** 0. 0146 ** 0.0140 ™ 0.0131 ** 0.0150 ** 0.0130 **
(0. 0064) (0.0063) (0.0063) (0.0063) (0. 0065) (0.0063)
caglab -0.0190 ]  =0.0191"*| -0.0191"*| -0.0141 ** ~0.0191
(0.0010) (0.0010) (0.0010) (0.0010) (0.0010)
_ ~0.0016 -0.0022* | -0.0077 " -0.0022*
siee (0.0013) (0.0013) (0.0014) (0.0013)
0.0204™  0.0174"  0.0222"" 0.0174
age (0.0020) (0.0021) (0.0021) (0.0021)
0.0776 ™|  0.0876 " 0. 0778 **
e (0. 0088) (0.0088) (0.0088)
‘ 0.1766 " ~0. 0425
hhi
(0.0979) (0.0994)
duy 0. 0038 -0.0010*
(0.0003) (0.0005)
el R? 0.158 0. 167 0.170 0.171 0.120 0.171
Year FE Yes Yes Yes Yes Yes Yes
City FE Yes Yes Yes Yes Yes Yes
Ind FE Yes Yes Yes Yes No Yes
N 73 936 73 936 73 936 73 936 73 936 73936
W ES PO RERR AR HEDS , ™ R IR 1% . 5% F 10% 19 B3 7K,

(=) HAEFER (BLLRBAITA X S)
FEUETE] T A X Al i A AT X 5, A A lk BT fE SR AR A B BTG A
(Hering and Poncet, 2014) FIFEEAYIEXTFRGHE (Wei and Dollar, 2007) 553

SERLT A DO RRSE , AN X AT SRR g, R 3 LR 1A SR A

o (1) —

OREF BN “ AT 2 0, ™ 2 T O BUE 2E OB 2 i, 77 R 2 RGBSk B WTO B 5

3
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(3) FUAREA N EIEER, R RE R L &S, DID REEIA R, i)
PR ML BCR T A Al i DVAR FEICWI R, 55 (4) — (6) FHEHR Tk
FEA AL A IR E5 2R, DID RECREIE, BIFREEHLE] TR R A /i)l DVAR A 1E
IS o LA Al RN AN S35 ) SR R AN BER S, 2 DR Sy A ol o A 250 A S EL AR
T 30 2 AT Al SRR 8 B 03 RT LB Gt 17 ) R | BORE A 1o i St — 2D A 56

x3 MEMHIANE O DVAR BRI (S FAEHIER)

A5 (N (2) (3) (4) (5) (6)
= SOE SOE SOE N-SOE N-SOE N-SOE
DID -0. 0064 -0. 0066 -0. 0041 0.0166 ™ 0.0156 ** 0.0151 ™
(0.0250) (0.0250) (0.0256) (0.0065) (0. 0064 ) (0.0064)
0.0011 0. 0004 -0.0191 " -0.0192 "
caplab
(0.0062) (0.0059) (0.0010) (0.0010)
. 0.2849 -0. 0637
hhi
(0.1861) (0.1035)
. 0. 0067 -0.0022 "
s1ze
(0.0072) (0.0014)
0.0241* 0.0168 ***
age
° (0.0102) (0.0021)
-0.0014 -0.0011 ™
duty
(0.0028) (0. 0006)
P R? 0.222 0.222 0.229 0. 157 0. 167 0. 168
Year/City/
Y Yes Y Yes Y Yes
Industry FE es es es es es es
N 1117 1117 1117 72 819 712 819 72 819
T #55 A AREREREDR, ™ 7 T IRIR 1%, 5% 10%19 . K-,

., R

(—) DID &/ A #5%

R 22 AR B UG, X AT R R, % R 2 A
B (2017) YRS, B AR AR
DVAR,, = a, + 7y treat, X year, + B'X,, + ., + A, + &, (5)
Hrp ) 22 H 5N 2001 4, 2002 4R RS rear, WAL e, FEAS X [H] N
2000—2003 4F, WA Z5 58 7 PA T EARG 50 1 38 B I R HON W ED, RIAb PR 54
T EA AT HerE , shs A SR R LR Ak 1 1 DVAR MR % 4 Nk, 1E
T 550 A7 E — S Tl S 1 o Tk 350 ARG 96 ) 3 ) o IR SR 2 it B [ 442 115 A 2002 45 11
2001 4%, S5 IR 2002 32 B IR ER E TR, HAE 10% K- R,
2001 422 IR A KON 3, K 56 45 SR A A% HERR R sk, BT (GE D
TSI T AT BB A BEALYE , R TR RS A5 A VS AR SEA T E— AR SR

ORTRIE, @RI T AR R R, §5,
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(=) PSM-DID # %% %

AT R BRI AS S DB (PSM) , 2qa A A1 A B 4 15 42 1) 2 r Al 7 O 52
FERTZS . SHEFEBMEM (2017) WARRTE, #I 1, 1 HUr4BUC i Iy ik
XAk B2 g T 28 A b AT A ) A5 A DE E P PR R B0 25 SR R B DT I J= Ab PR 5 4%
A Z B P AR R E 2R, AmZELXHEX/NT 2%, PSM-DID ) [#]
IH O RS 1 DID TR BUNAT 55 g T 5 36 2 fak 3 45—, “FATita%
R . s 1A v 4% 58 100 2R 5000 8 2 1 B I 97 5 DR g 45 SR BEAR AR, 22 AG:
SRR, 2002 4EH1 2001 ARG B A BIIAN B3E, ATRAUCH T R AT
B, Wik—BIUE T R SCEE e ARt

(=) ZpIHAEGFME AT

113 AT R AR ZIN T 28 T T, A IR Wk . AR
T3 T DA SO (R 255 2o B 6 FIIR B 15 e BRI 52 ), ksl B mT BB A7 O 30 T 22
RN, AT S O A AR e IR TVl o) — R A A TR A 56 . SCUEZE IR S
RISCAR L, ERBE R EAT b0y AR 3, XA Al & 2 A 1E, A B
R i 2H T RE PR T 2% & A AN AF A S BT Ry, AR SCRIF PSM 4k
PE PIREAR PR TR 3, DCC S 45 5 5 DT LT AN T SCEAR AR ], 45 2800 A -4
. BHEERdE, SFRA S G SRS AR ORIE], BS54V AL
BB AT WL R 28 i 25 5, IeAh, R RI E R T T BEAEAE TS G AN IR ARSI
PR AS R A S 4 i 2

(w) DID A& EAEA 6y Fafd A I

A E B DID B SRR |- o W5 DID #5804 %o 22 30 i B B iy A8 . A
TR FH I3 DID A RLI TR MRS B, 45 LIRS TreatxPost 10 A R AUAT5 5
EVER TS A LA & A ARk,

AN AL o B

PSRRI, TFP AT 11 e ] 5 (o bE R A5 B 52 i 4ol 1 1 DVAR (1)
WA ZIRTE . R SR THE R b B 1 DVAR, (B 5 A 7E LR AR /R
BEAR L AR ST A A AR SEUE R B B TR A B AT, BRI AR LR T A
A DVAR BFEHIALE] . 275 B85 (2018) ML, FESZ AT A0 A A .

DVAR,, =B, +v,D, +BX,, +u, +A, +&, (6)

imratio,, =3, +v,D, +BX,, +u, + A, +¢g, (7)

TFP,, =Bs +viD, +BX,, +, t A, +&, (8)

DVAR,, =B, +v,D,, + wimratio,, + cTFP,, +BX,, +u, + A, + &, (9)

FEIE 0] U1 2 Y A 358 0 1) U A A Aol Y O DVAR 7= A2, [ 4
(1) — (5) FIERA AR IR B X AR A P REA . 25 (1) %1 DID Ji R 4R 3%
N, RUIPREE I W R T AR EA AL R A 5 (2) I RARERE
MU ARl TFP AN A2 R0, 255 A ST 58 Al A0 R 2 A . BRI L SR
SREERLS , ARV AT A AE L1 P a5 7 2R Y6 (Manova and Yu, 2016), {H
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Jra Al Y TRP $J0 85 W . 55 (3) (6) Flim R HREE L 2 Ak .52 5 4>
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AR ER M DX R0 2, M X T 37 Ak K252 i 24 A b ) 428 4538 ( Chakraborty
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BRI 5 Re a0, DGR DX A b o B R 1 BOR AN B I D R TR AR
MFFAE ;. TR B A ML X — R e B AR e, 7 BUR LARAE R AR
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Does Environmental Regulation Reduce Enterprise Export
Domestic Value-added Ratio in China
WANG Yi HUANG Xianhai YU Xiao

Abstract. This paper explored a unique firm-level data-set between 2000 and 2006,
which came from Annual Survey of Industrial Firms ( ASIF) and China Customs
Database, and utilized a quasi-experimental design to investigate whether environmental
regulation affects enterprise export domestic value-added ratio in China. The identification
used the Deadline of Air Pollution Prevention and Control Policy in Key Cities
implemented by the Chinese government in 2003, in which tougher environmental regula-
tions were imposed in Key Cities but not others. We found three conclusions by difference-
in-difference estimation. First, environmental regulation improves enterprise export
domestic value-added ratio in China especially in non state-owned enterprises. Second,
enterprise import intermediate use ratio is an significant influence mechanism while TFP is
not. Environmental regulation has no impact on enterprise financing constraints. Third, the
impact of environmental regulation on Chinese enterprise export DVAR is different between
industries or regions. We propose a differentiated environmental regulation framework
based on enterprise ownership, trade methods, industry comparative advantages and re-
gional marketization will improve enterprise export DVAR and accelerate industrial trans-
formation and upgrading in China. With the concept of “green development” , a differenti-
ated environmental policy can promote sustainable economic growth in China.

Keywords: Environmental Regulation; Total Factor Productivity; Import
Intermediate Goods; Export Domestic Value-added Ratio
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