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Abstract

Green finance promotes the upgrading of industrial structure, which is the
key work to promote the green and low-carbon transformation of industry and
help achieve the goal of carbon peak and carbon neutrality. In recent years, the
macro-economic growth slowdown, industrial structure unbalanced development
and environmental protection problems, the transformation and upgrading of
industrial structure and green development is the key task of our economic
development in the new period. The priority of economic development in the new
era is to address the problem of unbalanced and inadequate social development
and focus on transforming the economy from high-speed growth to high-quality
development. We must promote a change in the quality, efficiency and driving
force of economic development. The ecological status of Gansu Province is
special and important, but it faces the problems of heavy industrial structure and
coal energy structure. If we want to achieve the double carbon goal on schedule
and promote the construction of ecological civilization, we must realize the green
transformation of industrial structure. Therefore, this paper studies the impact of
green finance on industrial structure upgrading in Gansu province from both
theoretical and empirical levels. In the theoretical analysis part, relevant theories
are firstly sorted out and summarized as support, and the linkage effect and
internal mechanism of the two are further analyzed, so as to explore the

mechanism of green finance in promoting industrial structure upgrading.
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Empirically, based on the provincial panel data from 2012 to 2021, this paper
analyzes the impact of green finance policies on industrial structure upgrading in
Gansu province by using the composite control method. The study found that the
synthetic unit better fitted the development trend before the implementation of the
policy, and significantly promoted the upgrading of the industrial structure after
the implementation of the policy. This conclusion passed the replacement
treatment group test, the arrangement test and the mixed placebo test, and was
statistically significant. Further mechanism analysis shows that opening to the
outside world and urbanization are the intermediary variables of green finance in
promoting industrial structure upgrading, and both play a partial intermediary role.
The conclusions provide empirical evidence for better promoting the development
of green finance and accelerating the transformation and upgrading of industrial

structure.

Keywords: Green finance; Upgrading of industrial structure; Synthetic control

method; Carbon peaking and carbon neutrality goals
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KPAVE WL R 500 127C, FIIHE 10% LA E, FBE 25770 O 2 BN HR 2 (1 s 8
PP ARG B R R E ) .
(6) AR

“H=H7 AR, SO PR LA AR ELA A A EURS R E S e R, AEAR LA
BB E LR T, 2 ORMAAR TR R, HhEgf 1500 2430
I H AN 7SO I e, TR T R S IR IEI . R, 2R E R SR I
H 59 A, S 7 35 4, EHSEIEZIAR] 60%. Hl A FRA S HER R ZARIES
Tk, ¥AE )L MELTETE Bk, Wi 2RSSR R AR B SO =, il & A s 5
T 77 TR RN B X 2 b, TR T — AR o SCAast = s X AR IR TR i 2 it {2
BT HR A BRI A R TR AN SE R . HR A SR A2 7 E A
SN SCHE, [ BRAl 2 v DU FURAT AR L T ) SCAAR RGBT T H 1.8 123 70hE
FO HINE SR CE B BOR R B AR . XHuEE . N TR REHORE N T B
(R =L B
(7) B
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HHA R T “— O DUARAL T 2 BRI AT R, HE3h T 228 B ek ik
W, NG LR IE, T H AR ROE AR AR . R TG S
AR, . B SR, SERAERIA/R . FEIE L AR T AN S
FRb, BT TUAL R B e, WIS 10 AN RO, 5709 RASH
8 45 [X et Sy AN BN, RN 7 P T 150 2008 D AL S ) 4
LEL.,

(8) FERE

BB ATEIRI CHTE T R A R R TUTahi &) a3,
— BRI HGE S, ST TSRO B A R KR E AR 5 T
FEINN I OO Tk R e, MR R THE— Ml HERERI VU R TR
TF RIS B IR RG0S R T A T, (R SR U8 Ve U 2 B R A
FH o AT 22 R B 2 TR i s R A R P L B, /RT3
B, KAHEEE RS, TUERKORE. —RANRBEA T, #31 TR
TS, LS E I TSR T TR, W T R T R R M L
RIETTI . SRR, BUERUR. BRI TAEERE . BFEE. $ibE
S 4 i 2 6 A AT T TR O TR RS R S R S TR B, BN T Tl
SHE AT . RSN S, FHRFR X R — LR TR . DB A%
S, A A R SRR E A, SCBLZE MR Y R QU AR ) B R, B R
DS AT A Sk k. FOITERATRL . R AR (E R, R
i, WA AR, ETRGESR, S HERBATATR. BAGH. #ik
52021 45, HMB I F RALS P 1000 1278, T REAT RN 25 R R
O €T SR

X O 4

3.3.3 BARESIHET =

(9 HifE L

HRHAT S B 7 “ M Bt E B, BT UHROSOR, ARss oL,
T ) FR PG T S A 8 v R BR L R A B A X RS Bl Bl SEIE T “ L2
HAE B R KB JEst, BT aitE AL WEEIE AL B EIR AR
Bl KEURRSRAEE T &, G 7 =48 RBEEER R gefilig ki, itk 17k
B AL RUP A HOR B RREHERE i 7SS . B S S i, QURTBURE B 26
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RS, PEEBUR R, ARG . TE AR SRR 1AM PR T
E8] e SR R e A EINIE 3% A R T et 7 e = 1) o < B ¥ SN B 3 i g Y B
S, —HE TR, BHR. Biredh, B, S AR, HdEE R
PN AE SR REEAR G, BARE Er S HIR A G & R et 5] % .
(10) SetiiG

HRA 2018 e T CHRA Sk filig bk e T W7 a v R 783 4 il 45
B, DAERERIE AR, AWTE R SIS NI T R, AL A
SER A i, SR AR A FH RN R T AL B AR T TR AR, SR G AT R AR B
JIEEVE, A ORBE TR 1 0T KTk BT KR o HEBT A G e I 1) 4 e o B AR
B2 12 2% TR B REAL AP AN 92 B B FH K, 38405 ST I P R 45 2R o e A QA A 7 R o A
A, ZMNTTEETER T DAL T, HUBGHRE . RS ARA A i L A
PR AR KPR G, 22T X R T s R B AR . A& 2
PR IR AL B8 5 R AR R % S AR I B RS it i k. SRR T Aok
SIE TR KT, BAWUREE S, IE TR TS, Bl
K, KT 3 &I =l B b (R . 4248 1 i i 20 46 1 RS e 2B 4 PV AR Bl 7=
X F] 1000 127T.

3.4 HREWESHARNR LB S

PNV SE R TH R AR AR S SO R b 22 2 B, R SEBLRUB H AR K B 254 )
A KRG A EER 7 ARSI B DY A A, P R HE S SR IR e
A BRANHEREABGIG GeBia U5 2 ) 7B RARHERZOR, M THES RF L AEIERUE T
FREETE S FRAR ARG 22 HE R Bk W8l b N2 ARORZE 25 SO BE B R B o ZE 2P A
WA I RIS, RN RIS SO i R A A Grak 2k e/, #Eshr
A EE R GEIR LSRR, LBl TH 2 R A ma O R. HR B BisE. B A LAE
SR E, A5 = aRHRSCE & H 2908 70%, R L= Dy 3 B e R S B 6 A4 v
PLRAE BRI ER A o ARG e REAE I BRHEU S B (e AR, Seidtiilis . (5 RER. £
B 25 55 BEAT iy BT DR R X P 3 B AR AN AR o 2R ARG [ 2xfb
SRR, e miCRIEE AR, KEE B S Sl 2060 SRR PAAIES 0 RE.
KA AT B Rt 5 Pk R R AR A &, ORI HOR B UR S 2 HE. A
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AR AR SRR ZREAR S, SRS BRI e 4

PNV ZE R TR AR D H N AR S TR R R A 1 F B HR A e R IE B A =2
s, RBREALT BEN SRR ARKILORE LR KRR
AUEL AN, SR EMBONESS . 5 TG iR gE R R, 2456
Sl AL T AR 2.93 42w, ALAIAEEED, VAR 1.82 10w, fis4E S T
I BH A SO B AR F, KR BTN « R 8V #E B2 R XA OR e s =,
AR . ARSI NIE Sk BT R, D I SRR, @ R A
BR, WIKIEJEreqe, AT R TG, HEBEE DR AR R B AT VAR, TR SR K
Fe 7 AN TE 72, e F AR EUR IR BEAR I o AR 257 Ml IE A HES T e i B
RIEHVH I FERR RIS A AT KR 5 SR I 5, BERS
A BB ACH 8 e B R R I H AR . 541, 2021 SR A T RS L
IIMEIL 2852.9 1470, A4 HIX AR P2 BB 27%. 2022 4F b PSR e 1293.4 12
76, FIEEK 9%, HagbX A AN 24.7%. Bl IEEARBERE “ 5K 17
W LR 7, s AR A X A R TR SR ) SRR AR O S, RR A%
DR 52U R e R R

3.4.1 ERFFE R I AR

HilE BRI E, XA KBHAE. /KBE. B Al RIVEEFREIRFN 554,
7 2 [ REYRUR e e v AT LB . JTHR T REIR AT T R B AT SR, AR AL
TREAMETH. o ESRREEEA R RS A KEER AT K B a4 E N, B
FARKERBLE RAH, REIIT R SR DT . AN B e BRI &
B 95 4T, AL 5, JFRAMMZEEKR. BERRYI IR & 291.74 20, &
A7 B IR B 278.34 AL A7 iR RIRWIFOR AR At 3.83 12ml, EHEK A 45 RIXS
R RAR B PR A B 581.05 AZ3LT7K, EFAS 13, BRI SR Tt Hr
REIR S SR IR R R I P L 45 M), BRI GT K R BSEar ik R,
PSRRI R B AT, 3L AR AT B IR B, S X . A 1A
HEB) A P R (B AR L) R ARG ) B R E AR ENLE KT, b Ea A
WIRVEX ]P0 E A e AR P Sk R A P e, A 2 AR R SR (R BT
T
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3.4.2 = RIFERIE HBK

G P BT PR IR, DL RERE o S R b S5 R R T P DURR A T
A2, Wil 3.4 Fron, HORAE S BRI S L SR AR B2 BT, Hamam e
TEE LA =, R PR R MV REIRE AR AE T A AT P A TR L. PRI R
BGPTSR L E, 47 GDP fekbasl. BARRIERI RS A<M
A LEIEAFAE W] R 728 o B J R P MV B B, D A OO A g SE ik, H R4 7k
B IS IR, SCBUAES P S bt R B R A ROR . BN B4
e R R ACFIEER T, (HENMAGENE . iR k. PR, SRR
RIEKTFEAES . Hhtlicke. HERBKTRISRE, iRk ROV E, st
KA BEARPL BN RN, SRZ AT, THBOR AL TRURACT, Pk gk gt xt 2
T e o B R R DT RR R /N o A A 20 B e B R RS 7 b S R 5 B AN M S5 = A
IR Z I R, (H b G50 & BAG IR 28 KT 7 b S ) v A ) 28 5 v ot B R e R o
WA o DRI, BESCHUH R A L S F 5 22 5 e i ISl R e, R ARANE AR SR 5T

6000 214 549767 538439 5593.02 1.04
'1023 1.02

5000
4000 0.965
3000
2000
137.78
1000
2404 2123
0 | |

0.897 0.899 0.9
216.4 277.09 2926 0.88
0.86
I 218.4I I 234.2 I 0.84
- - 0.82
2017 2018 2019 2020
e T EEEEEE (Atce)mm E T\ EEEEBE (Hice)

= W EEEERE (Ftce) GDPEERE (tce/F T, TMY)

B 3.4  2017-2020 FEHWNE 27 LEEVRTE % & XS4 GDP REFE

0.98
0.96
0.94
0.92

3.4.3 BARBIFRENBSREEREBTREETE

2 H R AR SR O G R U E AR A% O B3R IE AN RE T 2 A% 4 RE VR -5 8T RE U 45 44 1R
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BFER, mHAZRG SRR SN RO TR SR AL, KL
ZEREE BRI . BN I s Rl S5 AE T H IR #E . RS DAt AR R AR IE S T 5 4% 4t
ek 5 22 A VEROR,  EU A B R SRR, k= SEINAERA (10 B T B i th HAEAT
RO OR A 5T, SRt ARHEOR I i 4% (b AR B AR AR AN 15
FR i, EARKTSEET, MAGRMEREREA L, KBRS IT AR R
FIFFEEPE T G PR . BRI H N B ek RIS 3h R BN R, DO AEfRBR/D E e %
iR b ORER S REGHIAZE B IBAERE A, ORESE 2 =] mE (5 B ARAR. =
S Y v VA L A s S SR P v | 2 TP e B LN T AN NN G R 2 G4 AN
DS AEAREE BT, o/ NORIKE 2 B AR R 2 G ORI 25 75 T AN+ 20 B . IX 2L 1)
AR KT 2 DA R B BOR K R J A5 2 s, (ET5 ) S fhl) 20 35 Skt ORI (K A Jg o X 2
L ORRS RN R BRAE A S5 S o AR X — B, BHAS 1 HAt SR AL i 2 (ORISR Jre 5 0
It T RIEAE 548 Ak A BTG R sTAER N, e AT A BE G & A B 3L [R] A 4
TERT. Motk il pE 4, (HEW LA ROV E, fiz PlagklFB, MRt eikis s
AR . BEAh, ARSI, IR, O 7 M R e R A A = S ]
A, BT N aR G ORI K AR A X HES) Jp A P A 2, EA LR H A4
g

3.5 s GRBH L EHF IR L 2R

2017 LK, st SRk et QU X IS 7RISR, IRR A MR 1
W7 SRt R R AT . JAT B Gl (P XIS s AT IS (2021)) A6 T St
AR AUHNALE X RS, BRI Xt (bt . SR (UG Rl i BB IS B B
PERCR” o BANHIR S PSR KT SR = BR=1M W IE A LU
RZEH, (HAl X ekt e it TR eI, 5638 3 5 sk e il i
AR St B S BRI S, SEIL b Gk BRI MY o S LA H R4 BUR 1l E B K (R
TP i A o CRBRAE A R SR R TR R SERt 7 58 ) CH R B BRIE g SEti 7 52 ) 4%
BUROCAT, g o g R ER S RSB R I, D9 H R 48 My i i et b A “ TN BOR
PR RSB R B IR R IRHE S TR L IR I ¥k e ROF F 2 TR B ) EAR
TR, SREBMAEER. ISR MBOR LR, eG4, o
AESRE A ARBR UK 2 TeA AL B oK, P ks T e sl 77 .
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BRI XA AR R T, 48 B S AP R R LS TERN, #HREAAAR
THRFEORR B R 13K 3.3 fs, K=M BR=AMIXAKSE E S @R XL,
AWrHR R S O g B HEE Sk ok o R B A . o, IMSEJR TR 1 ax it “ 1o
B W RG. Zad RIS Reai & TR RS ax N B el T e 155 40 2
TUE BUME AR . BB SR ekt B Z T B, (H 00 H & DA BB O
P L% Rl B A St it B P I LS AR B o IR SCRFRT & 2R PRI 2t A AR B Y
S ETIRNGE, KRR fidr K IE, #E3) ESG %51, SRR, BiF itii
Ho HM A WA S EARRR B SR ARt e R A R A I 58 3 BEA T . AN, SEMIAT
L4 & B SO REFE RS, PRIRRG OSSR AT L. Hl SR
M o H A BN 2 P B = AR RS AN, BRI GR P AL X AR A 95 PERFAE
RIVR LR, OGR4, BIIRR S ORISR AR AT
o [ S AT R 2 W AR X O e W UF A B 45 2 38R T AF, AT IEAE SR S et bl
AT DX ) < R ATLAL) 1K 2 1 R B 05 JE B AR T IR BT RIS R, ARG I HE)
i, KT XY 75, 2021 4, PIFRGPAT BHSEDPATHER CRTEHRIL
A ORI AME R BE I R L) $R B RS (O S Rt O GRS X RS, AR
PRI Mz R AL SRR EET RN B R N

% 3.3 AERRXSEERBIHE VR RXT
A Wil . @50 JRA-A0 WEAEERKAR SiMNE. ME LA KT
oA R e X MHZRET SOERER sk
RGN s BhHES t BORTRE il 9l S REEA ZahBEaR
OGP OR M g R sl |
5% PRGN B PRl
HFEMES ARSI R, ZR GRS X A T REIA S B0k TAE, RRHER
F D AR BEAR bR B IS 5 4 R 13 2 o AT Hi R X R LAA 1 A 5
SPFAR T I IRZFEIT AL S . K kil i A IR 55 B8, 2 TG E Tk
FAPFER O R )T 30 WETUH G SRS DT WM . LA A5 W AN DTk
B “ERIEIE”
2 ARG R T RJR, 2RI G MR B dh B SRt s L I R 4
FAL, FEXARRB IR A HARR SR, ARt srth gl TR, Szt
Beot L R EATRIASOHE R, D9 M e R SRR Sk o AN B GRe 2387 7 ML A A R 5 A e
LA BT A Ll AT R i A A 2 7 L B
3AEx MRS TG ET, WAL ST T &, #AE B EIH], B
X AAEIEHES, BIFATAT NET Ao, SEESEE AR
4AE XS PR, R AL 1 o G D IR R, KRB R\ 4
T AR BRAR 2R, IR —Z2 k7 BLIN e ) A dE AT PPAG o i 2R 0 PR At
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HARRR

S I OREE S SRR, 5838 5] AR K FITEHA R, M e B St iriG
TR IS R ST DRI 1 5

WL M AE B
TR ARt
Hi. AN
AN
257 TH #R & A
Aigl. HEH T
G [ b 2 T R
B 2%t 4 Al
i
SEI A AR AT
A HLA PR 545
BWEE, @
EEEA X
PE ESG VM &
g%, AN E
P BHE B8l
e 5
FEEW,
B 4 0 4 Fi HE
B b AR B e
BR &,

I I AS B
K&kt 4 b
T, KA1t
HE B HE O
W 5% & A B
AR, et
BiHE RO
VINEA T
16 MHBR
i i B &
T o B HE R
Wt
| BTk
A 8EN, [
I S A 2% 4
b 2 HE B AN
BB A
HTH, fREE
PR A
ERIE, BT
“XHKk 7 H
b5 H 2

— I ARIE = E
BRI, A
&k t0 e Rt AT 2
HEE. BT
B RO b
T3 S etk A 2
aTE SR, BN
HHE 30 7 b fE U B
M, SR R
SCRF RBRAT ML H IR
MR R o i —
Jim, I CORTRE
B+t g” X
—RETE, e
iz 2 M e T
H, R K e
B REUR L
RIEHLZ -

T — 3T
e EZHN
b ] BE A
R, g
SRS T AR
LRI 5
M55 . KR
i mitESE
5t G R
iy, MR
HlE BHRIL
UGN TR &
Al PA B 4z it
PLMNEE, &
T PR L
27 — RIS
FRLI 7 b T A%
. et
P R4 4 S L
ptuemsS e
RRH S5 & 5T
INES

AN S SR
R 7l S
Th g 4 ol
K, ekt
&t 15 2K
RIS i
T — &5k
JBG b, A0
B HE O 5
B Mk
(LA EN
. FRTEA
[ R e R R
(SR ETTiNPR
R, 3 o
BE 6
2 QU ATy 9
=g A R |
GIRZR

4 FeEeE{RE~ Il SRHARHSIERR

4.1 BIERBEEMEF LT

PV EEFTH AL — DB IS, A AR 2 77 b 2 R AR 1 [X 20 5% Jee L R BUSRGE
] MR ZEIRZS [ i SR ST L AR o ASCIE S NS SRATRIAT AL, SR8 =
R ABORAT RV S5 TR, 1+ 575 K

3
isad; = Z Yime Xm,m=1,2,3 D

m=1

Ay, RS H T XAE LI 2 ™ Y= f o A = BB HE

PR AR BRI, ACSHIREME, ERBAR KR NJEAKFE, HRK
JeK-F (Inrd) HHIX R&D £ 9 S BN EUERF IR, ANJTEAKF (eduw) HHEIE
B RAERE 2 A BE B IXN 1 B SR %R ), BHE BT 51 & IO AR &8 b 5 ¥ 7
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Poli RA NG, et te G A P B RT . 55 3 S a5 xR B R0,
FR I RN RESE R RN B S . SRS RMEEIEUTZ S (gov),
B IX S B 5 A7 M P R JRE SO SR D B, T iLHE A
g5, HILBURX SR TR S R mmk b EMNER, 51
PR gtk (L Gidalb S b Y . 2 [ R I S 025 08 B R Bt e 7 P AN 2
GDP, JEAfiBifti/K-F (road) FIAIEHS HARZRRC, 5838 BB RE WS FEIR 42 7718
WA, e ERIRAIRE, NP TR B R . SRR S IR B AR (R
B Gnv), JHFTREM R B & HERIRPL,

ARTCIERL 2012-2021 4 [H A HZHEIE, RN 2017 FROLER G e R E X 1
FAB IR, SRR [ AR BN TLPE. BrEE, DAthlEgsgnn ¢ RIS h i
AR HERATE , Pt X PR D e i o ™ A5 B o BRIy (P ESEiE R %5 ) . Wind
AR BB FEREG A k. RERRIEIES T .

® 4.1 ZREREHEAEST

AR PUNIEEED “EME P UEZE e/ ME PN
isad 250 2.393 0.131 2.180 2.836
Inpgdp 250 10.919 0.430 9.998 12.123
inv 250 0.030 0.010 0.013 0.068
edu 250 0.021 0.005 0.009 0.043
urban 250 0.607 0.120 0.385 0.896
road 250 16.484 5.105 4.080 26.780
Inrd 250 5.658 1.283 2.451 8.143
gov 250 0.250 0.104 0.107 0.643
open 250 14.750 1.754 7.736 17.055
4.2 ARFGE
4.2.1 §RFEFIE

A Abadie $EH! & RUE I (synthetic control method, SCM) SK3FAL H il &
ST it ¢ 5 42 R ESUHEN FMb A R R gt HORERAE TRE — A “ I B se” W IR,
JH SRASLAL A 52 it o €2 4 BB SR BN H 7 28 P L 5 A T ARG . ABE 25 T + 1B T
SATIAR AR, 2 isad} 3R~ 8 B itE e VA St % 0 4 BSOS 1R 72 Mk 5 K FH L VO
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isad 7B A iR B4k 0 B B BOR R M L S5 R B LSEB 0L, HPi=12,..,14), =
1,2, .1+ TARBEET N ZIT a2 0 G R EUR, T, e [1, 7], AT RAHEHS e € [1, 7))
K, isadl} = isadys 10t > ToF, RUBCRRCRIT IR S, A4 o G RO 77 L 25 4
TR e = isady, —isadf . B8 03 BAT S 4 €0 4B RREUSRE (7 Ml 45 4 T 20 45 AL
isadf R TCIE S RN, % Abadie MUMIEMIE —A> “ RFsL” XA, PR T8
RIRKIR -
isadl = 8, + 0,Z; + Ay + &3¢ (D
b 6, RS G DX S5 R TR TR BT, z AR R, 6, B HIAC R
HIftiTh RE R MR E RN, A AT INAE BRI R S HL e R T0IE N 2] H.
BME 0 BRI bk o

J+1 J+1 J+1 J+1
wiisady = 6, + 0 w;Z; + A Wi+ ) wig 2)
; j t = Ot t; j t; j ; i Eit
B8, WHRAE (= D)AARE D, ERHME G x DEERREREW =
(wa -, wprg)s T H BB MAEZ AR — W& BAEHIH 4R AR T
B — A RAW = (w3, 05,) - 2

J+1 *» " . J+1 * . " J+1 o« =
j=2 W) isadj; = isadyq, -, =2 W) isad;r, = isad, ijz wjZj =121,

WS 2 A NAEF R, A

J+1 J+1 To . 1 J+1
0 /7 7
isadl — Z w]’-‘isadjt = Z w]’-‘ Z A (Z ) An An) As (&xs — €15) — Z w]’-‘(eks — &) 3)
j=2 j=2 =1 n=1 j=2

SRt B BCROX A B AR Se I R AR AR LT, A UCHE N 0, B
YILy wiisad; st isadly RTC AL THEDO, PR Skt G BB R 7 b 25 4 TR Al H{E
N

J+1

élt = isadlt - Z w;isadjt (4.')

j=2

4.2.2 Bootstrap R M NIRBMMESEE

Bootstrap V42 — M AFSEUNE L LTk, HX RN A A 2K, BEA AL
FUBEAF A LR A5 70 A7 (10 170 Lo FEATJEUR PR o, S SRR AR A Bootstrap A+
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AJa, R AR IR R 13 TR A R B ERN (A THEL, AT Ao R
AR S BOL AR AT FESLERE T, FEAF 0SS 2.5 A LR ANER 97.5 1 70 i s Z 1A
o3& BAS Y 95% I TR RN BAS XA . it % ARS 800 20 Bootstrap 75 H 1 B A5 X
AP REAAAE R 22, SCESR M Z R IEIAES 0T 704 Bootstrap VAT % HH AR, T
Ao A R LA X 1) B T 20 B A SR BN T A RO A B 22 FO AL IE

o W et e RO S 7L Z5 R TH RN A, AN Sl M 540 TR 2L
isad NWRFREAL B, RHANTTBUK V- open AL urban /A2 &, XFAMTTBOUKF- 15 %5 5K
1 A F SRR FH AR T BB AR R, urban FIIRBAL R E TR, g fp IR A
AR, AiHXAE IR s (SRR, WHEZE RN 1, KRN0,

ARSCAL I A RN R A AL «

isady = Bo + P1 * gfpie + B2Controls; + pt Q)

openi = ¥o +v1 * 9fpie +v2Controls; + p (6)

urban;, = 1o + N1 * 9fpic + n2Controlsy + py; @)

isadi = Qo + @1 * gfpir + P20pen;, + pzurban; + @ Controls; + (8)

X, Controls NIERIAE, pwHBBHLRZET, ThriRaEn, RanFh.

RS SR B IR 7E R FH SN BRAR Bootstrap 77 VAT A1/ RS R AS B
D31, Bootstrap JEX FEABEAT I HAE, THE TR AR RECRAUGTHE, BUE R
MRBVNEIFU AR, A 2.5% 97.5% AN A s sl A4 B Al THE BAE N 95% ) &
EXIE . WRZEAE XN AEHE 0, UL/ RN 2%

4.3 BRI P
® 4.2 ZRBROBERERIENR

R-squared=0.997 Synthetic Control Average Control

Covariate V.weight Treated Value Bias Value Bias
edu 0.001 0.018 0.017 -5.34% 0.020 12.46%
Inpgdp 0.002 10.138 10.403 2.62% 10.794 6.47%
urban 0.001 0.424 0.499 17.69% 0.582 37.27%
inv 0.000 0.031 0.030 -3.24% 0.030 -5.53%
Inrd 0.000 4.306 4.839 12.39% 5.457 26.73%
gov 0.000 0.395 0.289 -26.87% 0.238 -39.85%
isad(2012) 0.185 2.264 2.263 -0.03% 2.306 1.83%

isad(2013) 0.470 2.270 2271 0.05% 2.321 2.26%
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R-squared=0.997 Synthetic Control Average Control
isad(2016) 0.341 2.378 2.377 -0.04% 2.395 0.72%

Z M Abadie ISR MR AR BN AR E AL & P m B B, R 42 i T
FRHARAEER, Kb R 0.997, REAMARCRESF, PG BAEHIEE R &
JRH R A AR AR B AT RS FSR A R BRI, BORACE gov IRZELRHEANX T HoAh AR
ERK, EUME TR AR ERTR ISR, DRI G s BvE A R & e e
BOF I SR ECSHAA TS Ol QB 4.1 o, & Rz il 48 AR BN IR Z E O A fE 0 (MR,
AT AT $9 (6 1 ORI 1 o

B 4.2 fieit 7 ESCH N S & BCH RS T AT DL, Dyt it b AL
oA SR 1 v e B R R e ST AE AR BRIYI R AT — . PRI TP S22 R 2012-2021 E FHLSE Y
PENVEERI TR ARARTE L, R 2R R A oAt 24 AN 03 2012-2021 4EFIEE & B H R &
S 4% (O REBCR T P S M T RIS L. T LAE HIAE 2016 4F B P % th 2 AR AL
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BET 53 BT BN PV S5 R TR 52 o 38 AE 45 I 2H A8 0 4 A AL A1 L LR 4.3,
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RPNV IR B EE T TR X, IXIG N T AR E X B AR S 40, BHAS T Pk st e f

37



NI KA SR AL S H i gt et P L S5 T T

MRS 53— J5iH, RIS e G BAT WL BoRAE BE R BEAR & rh 5 3 3 Sz,
R ZRTE I X BUE FEAR B ANEL AL P 0T, B 3 X AW 51 BEJedf Bk . IXHI5S 1 7708
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