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Abstract

The comprehensive bonded zone is a special customs supervision
area approved by the State Council and established in the inland area that
integrates the functions of various special customs supervision areas. In
2015, the State Council issued the General Office of the State Council on
Printing and Distributing the Plan for Accelerating the Integration and
Optimization of Special Customs Supervision Areas. It is proposed that in
order to undertake international industrial transfer, promote coordinated
regional economic development, promote foreign trade and expand
employment, it is necessary to accelerate the transformation and
upgrading of various special customs supervision areas into
comprehensive bonded zones. In 2019, the State Council issued Several
Opinions on Promoting the High-level Opening and High-quality
Development of Comprehensive Bonded Zones, which proposed that
comprehensive bonded zones play a vital role in the development of the
comprehensive opening pattern and a higher level of trade and investment
facilitation. At the same time, the state has also given a series of
preferential policies to promote the development of comprehensive
bonded zones to the central and western regions, and in recent years, the
comprehensive bonded zones in the central and western regions have also

achieved rapid development.
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This paper focuses on the impact of establishing a comprehensive
bonded zone in the central and western regions on regional trade
openness.Firstly, on the basis of combing and sorting out a large number
of existing literature.this paper analyzes the theoretical mechanism of the
impact of regional trade openness of comprehensive bonded zones in the
central and western regions, and studies the current situation and existing
problems of the development of comprehensive bonded zones in the
central and western regions. Secondly, based on the large number of
economic integration in the central and western regions to individual
provinces, the degree of trade openness fluctuates greatly, which is
related to the low trade volume of the provinces in the central and
western regions and their vulnerability to various uncertainties. Thirdly,
based on the 16 years of prefecture-level city panel data in the central and
western regions from 2005 to 2020, this paper uses the double difference
method setting model to demonstrate the impact of the establishment of
comprehensive bonded zones on regional trade openness. The results
show that in the regression of the sample of cities with integrated bonded
zones, the coefficient of the impact of comprehensive bonded zones on
trade openness is significantly positive at the confidence level of 5%. The
results of the full-sample regression of the fixed effect of cities and years
in turn show that the coefficient of the comprehensive bonded zone

affecting the trade openness is significantly positive at the confidence
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level of 1%, so all the model regression results show that the
establishment of the comprehensive bonded zone in the central and
western regions can significantly improve the regional trade openness and
promote the development of regional foreign trade, and at the same time,
the model results show that the control variables such as gross industrial
output value, foreign direct investment and social-economic development
level will significantly affect the regional trade openness.

Finally, according to the research conclusions, the following
countermeasures and suggestions are put forward for the optimization of
the functions of the comprehensive bonded zone in the central and
western regions and the improvement of the comprehensive bonded zone
to promote the development of trade openness: (1) the construction of the
comprehensive bonded zone should focus on the supporting role of
regional advantageous industries; (2) Coordinated development of
comprehensive bonded zones and dry ports; (3) Build a complete legal
system to support the development of comprehensive bonded zones; (4)
Promote the development of cross-border e-commerce in comprehensive

bonded zones.

Keywords: Comprehensive bonded zone; Trade openness; Central and

western regions China; DID
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—PGEERBIXOTE, f&dt2FERARE, #E 2021 F 12 H, JRECDBROL 165
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RRBUACT T HIE 6 [ N B 51 5 SN E B AT R A e 38, ZR 6 PR
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X ThRe R EEF R IEFIAIX LS ENL . R Z T P X 25 G DRt
X fry3z A 2R Th R ek A o S

REZERPX PR EBERCE T AT 259, (BN RE RBLX 11817 5t
BOPA—BEAAES A, BN — BRA — AN B SRR X R S 0T 7
PR SR, 2020 4F 5 H, EFEREEGER (GRERBLIX R REROHG 7%
GRAT) , JF7E 2021 4E 3 AR 3) T X 2020 454 [F 454 (B X R R S8 A% T
B, EREE— O VAL 45 RALE B ATIE MR R AT AT, FRIEX T456 IR BLX K
BUSIRTFN T S AL F RS0 M B . DRIk, SCVERT 7028 & (Bt X A2 Py Bk 44 4 11
L5 TR DX bt b X 57 5 T SURE RS2 I, 6 B T IR A AU R G 3 b [X 25 4 DROBE X



NI KRR S L5 DR IX X e 76 8 3 [X 57 5 TR IBURE BRI WA B 5
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1.2 CHRERIR
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D S X1 5 P T S5 AFAE RSN L RSP 65 L DR A R S R T A R
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A 3B AR AR SRR S5 1), ) H 1 55 1 8 Jre 2 B SR R A AR BV IR B 4
HH P S X B AR FRE A AR, B LB

I, [ SO0 rp ot X 2R 4 DR (XA e 75 45 HEL R (19 BRSO B 2 LRV
JE . fE 2018 FESL = UK BT AR 35 MNMESET I TR 4 SR B SE I X Y, R A
DX PR A R sz T P P DX R, R e AR XA S B P A 13 A AR
FERCHT AT (P N RS R 455 R B XS BINED 5 256 52, HIK
BN T ES T TR A5 SS B, DAES R g O XS B B R A R . AL,
TSGR RBLIX A RS B 17 95 R R, 1 2 [ Bt 55 X AE T (PR
Jee s 5 LR 55 P AT IR ST PR I, 0 XA Y5 85 L T 5% Al SEAT
ANTET R 73 5800 THUAMUS o T efify i i) AR a3 5 5 P e A v 0 A XA A e, 3R T3
X5 58 FEL 1 e 55 FX) R SR KT R B 58 5 77

4.3 REERIEX BE 5 F R S

4.3.1 PEERXFTSMNE 5 TR 534

Hh S M (X 57 B U FR AR AE 2006 & 2020 4 A B A LI K A . AR
FH 57 53 AT FE HR b U WA M X 57 5 TR, BRIV A0 57 5 78 1 DX A 77 B BT o L
N 4.3 fiR, ATRAE H, BRIERAEtoh, Hh e b DXCRAR R 2 408 1 57 5 P
JEIZHHETE, #EAN X 2006 4E 0. 1092 _ETHE 2020 4E 0. 1293, 16 48] _ETF 2. 1
ANEY AL Hp, Wk, SNz TR, HOR FiE. T E L i L
NG CERIX) 5 5 T80 AN AR T B, IX Al b o 4h 52 5 %2 3|
B SN R BOR, oAl 3T P A48 1 J AR T 22 5 R ELARTE I 1) vt i A
PEAGHIX, XX i T2 B LT R R MBI S AT A R WS ABR 1), X A1 57
Dy RIEAINTTE 5, 3G e X B2 5 8% T BRI L, WS M4, L 2 AR Tr G
KHHEAE AT, (HRX AN 5 KIBECNENG . in3% 4.3 Fios, BRS04 6 4h,
2009 4FA1 2015 FEEAS L X AR PR X AN (T BYRIXD R 5T
T FEAHR I T R B, X B2 H 2008 4EASERA T GHLRISZI A 2015 4o
5] 5 717 fes LRI SE D, 30K 7R 4 o G S 1 DX R0 4 57 5 32 Bk bk, AR 5R G A
SRSVl N
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FERTEER AR A, R RS TP EESL OIS LB (D) WS IT
AR R KB K . XL eg . PU)I. iR = A Esr iR E R, fia T4 E
W75, A BRI R G P W B R, 16 BRI 573 15 B 2, FT LA
SHANEA 5 R R . T A I A B SA, BEE AR BE E RA ER SR AN
[ 5% B 1) ek A RO (4 T38, AR KSR R Gt % . ERTT A kg, (H2
KT — REE R RN Ty, 0K IR XA FA5 Bk, FT 3 bl
18, FEARXT AR G A A G P 5 A OB DX A 204G, 3ok e 0 8 PR T 0f b
R0 R TR R RS T, SRG RIS T . T2 B IE R, A SCARH
2006 4F- 5% 2020 4 PG L X BT A 51 5 IR i dE AR RS, (R T R A R R
TEBAHAERR A BR T 2009 4. 2015 4EH1 2016 4F =4E4b, HAMATA 0 75
P8 b DX R A (1 57 ) FTORE #2103 A AT DA A v S Xt b
RO LR EH K.

R A3 HINEE G S IT L AL

H PG R A i 2006-2020 4 57 5 JFUZ AL

2006 2009 2012 2015 2018 2020

vt 0.1121 0.0819 0.0813 0.0772 0.0860 0.0854
e 0.1142 0.0651 0.0679 0.0612 0.0643 0.0605
ZH# 0.1502 0.0986 0.1352 0.1250 0.1222 0.1404
bt} 0.1052 0.1144 0.1647 0.1573 0.1403 0.1558
E 0.0652 0.0480 0.1128 0.1239 0.1097 0.1220
iEle 0.1245 0.0893 0.0893 0.0935 0.0830 0.0989
i) 0.0789 0.0543 0.0653 0.0639 0.0846 0.1167
i 0.1203 0.1369 0.1647 0.2150 0.2099 0.2193
HK 0.1118 0.0792 0.2896 0.2891 0.2420 0.2599
(D] 0.1034 0.1163 0.1561 0.1051 0.1386 0.1660
5L 0.0570 0.0408 0.0621 0.0722 0.0327 0.0306
=M 0.1213 0.0836 0.1195 0.1019 0.0945 0.1101
i 0.0916 0.0616 0.3043 0.0546 0.0309 0.0113
By 0.0930 0.0718 0.0661 0.1061 0.1472 0.1439
HR 0.1384 0.0808 0.1042 0.0755 0.0491 0.0423
Tl 0.0888 0.0427 0.0478 0.0599 0.0175 0.0076
TH 0.1677 0.0648 0.0657 0.0903 0.0711 0.0314
¥ et 0.2454 0.2249 0.2144 0.1316 0.1032 0.1069
o G A A 0.1092 0.0862 0.1222 0.1180 0.1157 0.1293

Ha kIR ER G R EE BB RS
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4.3.2 P ABBXFEORSFTHES

SRR, 2006 ©F 2 2020 AE[R], G SR DCRAA R E 5T 5 P I L
THEH, (A2 BARBIA A RY AIHA R, BEEhEHIIE. £ 18 4
A G B . w2 Wb SN . iR, HORN.
W, T E L ORTEEAEE r 0HE D 5 TR AR L AN AR R R B, T E A
CHIEX) BT BRI BT . I 40 J R 2 52 31 2020 4E37 76
PG P2 o 3852 3 3R E 51 B S5 46 (R ), 8] m 7 s X )ik 11 B2 ) A 0T
R G okui b, WalE, Nk 4.4 M4.5 s, PR &S (. B4
DX R H R 2 RISz e T 3E VB 5 PR IRURE, Xt s e P 54 (il
HYEX) AT G IZARES, X2 R E XA 5 A M B e 1. Nk 4. 4
Fr7R, 2009 41 2015 EHPEEHIX 848 (. BIRIXD HEH R 5 T 2 4
BT LT 2 s, RADEE O BT R BT, X A S
X HEAA (1 57 5 FF IR 34— 350, 3 32 B JRE] o 3 X 548 1 1k VBB O R MK
BE VA 5 I 3, 5 5 2 BB SR AT I R

®4.4 PEHEHEEORBITHERL

th PG EBE 1 2006-2020 4 3E 10 AR Ak i 34

2006 2009 2012 2015 2018 2020
vt 0.0421 0.0548 0.0434 0.0329 0.0352 0.0358
e 0.0732 0.0429 0.0439 0.0341 0.0407 0.0405
ZH# 0.0663 0.0427 0.0431 0.0407 0.0518 0.0591
bW 0.0415 0.0484 0.0409 0.0344 0.0415 0.0429
E 0.0210 0.0218 0.0481 0.0516 0.0384 0.0476
iEld 0.0582 0.0377 0.0351 0.0335 0.0294 0.0368
ik} 0.0243 0.0249 0.0278 0.0222 0.0290 0.0378
i 0.0555 0.0565 0.0783 0.0974 0.0994 0.0973
HK 0.0433 0.0353 0.0797 0.0748 0.0847 0.0929
g 0.0413 0.0481 0.0546 0.0371 0.0610 0.0705
5L 0.0204 0.0168 0.0157 0.0134 0.0107 0.0065
=M 0.0552 0.0367 0.0625 0.0328 0.0540 0.0478
i 0.0296 0.0041 0.0061 0.0195 0.0126 0.0044
By 0.0300 0.0377 0.0274 0.0547 0.0600 0.0704
HR 0.0838 0.0654 0.0624 0.0203 0.0310 0.0328
i 0.0160 0.0243 0.0177 0.0091 0.0062 0.0036
TH 0.0577 0.0248 0.0170 0.0187 0.0196 0.0093
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B | 00530 | 00486 | 00496 | 00145| 00185 | 00277

Bk ERG SRR H TS

4.3.3 PERMBXH O R 5T HE 54

AV V5 2 FEISOUREARABL, o 7 0 e DX AR 1T+ 11 87 2 A B R IR L T34
He BAREIAN RGOS SR BB 7 BORB sl i SR, AR
2006 42 2020 4E[H], [T 2009 4E. 2015 £ 2016 4F o 75 EFH X (57 5 T T80%
I T R, HARAE#2 R TSR, (HR BARBHE N O 5T E
AT 3 I 72 B it R B, 481 B 5 T IR0 B AR B 0t 3 17 AR 22 )i
2, Xt A P X AN IR RN, 5B
Wi, Wi 4.5 fiw, YFEAMTH NSRS RER BRI T T,

R A5 PPEEE S SRR AR

P FR A 4 2006-2020 4 HY I IFBUE A AL 3

2006 2009 2012 2015 2018 2020
v 0.0700 0.0271 0.0379 0.0443 0.0508 0.0496
e 0.0410 0.0223 0.0239 0.0272 0.0235 0.0200
2 0.0839 0.0559 0.0921 0.0843 0.0704 0.0813
AN 0.0637 0.0660 0.1238 0.1229 0.0988 0.1129
T Eg 0.0442 0.0262 0.0647 0.0723 0.0712 0.0744
ikl 0.0663 0.0517 0.0542 0.0599 0.0536 0.0620
i) 0.0546 0.0294 0.0375 0.0418 0.0556 0.0790
i 0.0648 0.0804 0.0864 0.1176 0.1105 0.1220
HK 0.0685 0.0440 0.2100 0.2142 0.1573 0.1670
va)i| 0.0622 0.0682 0.1015 0.0679 0.0776 0.0955
oMl 0.0366 0.0240 0.0464 0.0588 0.0221 0.0241
P 0.0661 0.0469 0.0570 0.0692 0.0406 0.0623
VE 7R 0.0620 0.0575 0.2982 0.0350 0.0183 0.0068
By 0.0630 0.0341 0.0386 0.0515 0.0873 0.0735
HR 0.0546 0.0154 0.0418 0.0552 0.0180 0.0095
i 0.0728 0.0183 0.0301 0.0508 0.0113 0.0041
THE 0.1100 0.0401 0.0486 0.0715 0.0515 0.0220
BrsE 0.1925 0.1763 0.1648 0.1171 0.0847 0.0792

BRI ERG SRR F TG
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5 LREMRHX X E AR X 57 55 FF AU B B2 R SEIERR 32

5.1 {RBIGE

2 I s XU 22 933 ) DA S8 e A2 P T ST A 32 N P BN DA
FRGF . GERBIX RBUNS RN E . W25t K KT i
MV JE AT AR 1 51 53 5 e KT S5 LTI TR BE S AR, o o s 3 X 545 DR A
DX ISR 70 BR R DN 17 R R r oG A s DX &b i) B 2 35, At o G S 3 XX b B4
R s AT ER O TR R AN 1 REfS S A AR R Bt X Pk i %A%, R 20 n L
R o A% BN LA AR PSS IX o O 1 S B 98 S 4 DR DX 0 i 7
FHBIX 5T 5 T TRURE RS2, AT %X BA= (2017) B, PAh v Sk iy
WEFEXS B, A5 LIRS R PN i B L ZR G ORBE X O AR B4, 3T R B0
ERE DRBLIX A2 4H , AR SR 3 DL T BRI FE 5 L 455 ORA DX ot s 3 X
G IR R -

open,, = Bo + Pitreat* year + yControlit + u;, +v, + €,

Hoep, NRAGIFE, treatkyear NEEETRBLX B E, Controlit Jyih
X P S, AR R EKF (AGDP) « AR F/KF (FDD « Tolkbk
“F-(IND) « WABCTT01 (FIN) F09H 3% 7K P (CON) ; i Flvt 43 31) Sy das il s X R4 30N
git ABEHLIRZE T
5.2 BUERIRIEALE

BT 040 11 T A5 PR R R G R H X 2% B OR B DX B B S AR AR AR A, AR SCE L
2005 4% 2020 3L 16 AE [ E R TG HLIX 18 4 (BT HIRX) HREIRTFEL
1) 150 A T 0 TR EAT SEE 20 AT o 75 LU IA AR, Hp P s b Xt 2 T
O 200 A, (HR 5 SR04 10 1 n] SEPERI O 1 AT A4, S0 B R F
PEHH X 5 — AN ERE ORBLIX RS 72 2008 4F, #2005 4F % 2020 4F
s . AT T BdRsh e E IR TR A, B R IREE T 150 ANRTTREA,
BrRReal A Sh, DU AR R R A ok B %R (BT . BRI Suit %,
FEGEHES . P EEOCEE . BPS B b X KBTS
TR B W E S BERIR IR 5. 1 B
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R 5.1 T EARE MR SR KR

A AR AR Kt R

Wi AL Open A 5 T IR EPS Hudls e i L 15
DR R Treat*year IR B ALLA A IRBLX, &AL SHERPNSE

1

IND MO X Tl = EPS HU#i

FDI Hb X 41 R 4 % A EPS $i4is g

P A & CON HuIX 2 B0 EPS (¥
FIN b X I RO S EPS H¥fs FE v BT 45
AGDP Mg i N34 GDP (H4xE A\ GDP LthE  EPS. HEHSIHEYE

TS

LT X A B LS B T TS EAR SR G IR B X T 2008 4F 12 H Lk
WAL, T 2011 4F 9 HIEEBIRNIZE, AICKH 2005 4F 2 2020 4 75 i
DXy 28 17 TR ASCKSCHR » 99 B3 30 - 0 ke 2k P EE A 117 B 2 DR [X 00 S 2 77 2 (14 o
%, ASCERAFCR AP 150 MU 16 SEmAREE . A AT i+
LR AR AL ER AR -

G T (Open) = ARG 5 5y A7 BEHR BRI 2 H X 5 [ Brge 5 ik
AR o ARSCR AL G5 2 AT B R 2 X 57 5 TR, RISR FH b i it 11
SE T GDP (1 LU AR

e RBLIX ML & (Treatkyear) : MRARIFIRA B RAMEHE, WRE X
Y ETFIR LB DAL TRFLIX, N treatkyear=1, 75N treatkyear=0,
PR P o B B B BoR, Bk 2021 4, FPEEEHLIX A& B0T 66 A RR
DX, A AF v PG XCHR A BT 25 5 IR B X SR AL, JEHLAE 2015 4RI R PIHE K
J&, XAt BB HET SRS IR X BB A R Tk it £
FEVERVEAZBUR M AT RCR .

25 R JEIKF- (AGDP) = LA GDP 7R, A ST 43 45 30 T i #6 3\ 45 GDP
54 E N\ GDP FUAR KRR 12 X 22 5F K /KT

SR BEIKF (FDT) « DASERRAI H AP B A% 51401 5 52 br GDP I HLE R,
AR SO AT BT AE MR A B S BT B SRR e B S S b X TS 4 GDP B
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NI KRR S PR DR T 7 Ef it X 57 5 T ) B I B 9

SRR B B AR R s 123 DR F AR B K1, Ferh A Ah Bt AL ds G Am At . RT3
X

TAkARZKSF (IND) = BA VA8 e 5 GDP [ EAE IR, A SCle B 459 1l i
Hb T AR = B B E AR B A 5 L IX FTTE S 4 GDP [ SR £ P AR SRR R
Tl ALK

WA (FIN) = DA 7 W BSOS SR8 GDP I R IR, AR S #3825 4l
FITAE b0 BSOUAC S i B SR 405 5 b IX BT PE 24 13 GDP 4R % £ EU AR R R
T B PR

S KK (CON) = BAAL ¥ 9 il 245 VAU 1 AR 0 205 GDP B 1 2R %) 2%
LA RN, AR SO 8 4% 3 T T 6 Hh a2 38 U ) AR 450 b X T 7 28 1y
GDP [ SRR 0 1) LU AF e 5 7 1l DX V8 2 /KT

ARSI B i) £ AR BRI T GE ik 5.2 R

%% 5.2 Summary statistics

Variable N Mean Min Max Median Std. Dev.
Treat*year 2400 0.070 0 1 0 0.254
IND 2400 1.008 0.793 1.180 1.012 0.031
FIN 2340 0.911 0.825 1.062 0.913 0.023
CON 2400 0.932 0.345 0.988 0.935 0.024
FDI 2373 0.582 0.068 0.794 0.598 0.096
Open 2400 0.091 0 5.124 0.045 0.183
AGDP 2400 0.849 0.0040 5.906 0.716 0.504

5.3 MR

ARSCIEHE R 2020 9 LR G DRA X K H PR I T R ACHEAT IR, 2R
WM 5.3 5] (1) Fras, E8EH T S0 R0 R 575 E B IX X g L 57 5
FTBEE R RE I 240 0. 059, 18 S%IZKF 23, X—45 /LW, LG RBIXI
RVA A ATE 5 N1 B N OB B U AR TN AT VS W Rs b & = B N VA7 S e AR
YT REAGINRNETE B, Fir DLIZ 45 S AS B AR 712 350 B X 57 5 TR R 4 2
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FBE S5 PR X BT 5| A2 09 o S T 8 S B0 VI 8 7 45 A R DX Ot L ik 57 5 T s
DRCI, A SO RS HIANAR L A0 (0 AR AR XU 22 03 BB 1 B0 SL 45 DR DX
SA G P HIREM . 723K 5. 3 AFFANE Z 0 HA (2) (3) FIENELE R BIR,
FEBUNINAAA L 03 [ 5 ORI AR Y, WAL EE A DRBE DX R X 52 5 FFIRUEE [
S 24007908 0..0645 0. 0575, £ 5RHAAE 16K FiRE . 5 RIS
TRBE DT A S5 SRAR L, AR EASE R R, I RECH FTsUR H R # R
WA B ST L7 G IR IX BB A ST 51 5 TR

ER S 3HELIRDL, /£ (1D (2) (3) KILEFRARE, WEE. Tk
PR HR RS 0 2 RN A X 52 5 TR0 o 3 B DRUA A BUUSCSE R — e PR b s e H
X LR B B RGOl =8 Tl Bl IND i R Bl R 2 N IE, il T
RSB S IX 5 5 KR KF A O Tl 7E — B FE e AR Rt X il
AR IR, TR RN TEEREN, RESGEGRBX EEREMLHS, X5
X TR R BEMSE, X Tk K Pk, BaR T4 R K
JEINTRR S, #RIHX MRS IFRE. FE, 75 (1D 2 38 KF CON (1 &
WEENIE, T (2) o (3 FRKAEZE, XFERR NS R ACH R o
FBOKPAAE— B ARG &R, IN—@ R bk, AHbIX A= SEAHLL, 12
TH 27K 50X 5 5 I AR DG B 5 o (B X T o 1 S B B i g ] 1 25 2R
F, REOFARE, KEVTR o TRE PR X S5 R REE, SRR
s AT ST AN RE IS S RN X 1 87 5 B

FESR 5. 3 HATLARIL, A B A RECH 78, st T 2 &gy
EORBLIX AR EAEE Rerh, REBBZE AT, R KRG, ERKRRTE
O FE A, IR AL TR A BRI R, BEUR ) AR AR i R e AR X A T
K. FRE TP X kb ], BARE BRI ST BT, ER B AR
AN B AR AR T AR R TR AR U X, — 7 TR RN R E 0 152 5 A
FEERIITIG A0, ZREIEA RIS A B2 5 I ) A« BOR AR A 4507 T
HAHBERMRS . H—J7H, REE 0 E RS T oA BRI, fe
FEAR AT il B B AT 22 Btk U o 7E TP PG 3 X RS2 SR A IR BLIX, — 7 T2
TR AR e 72, AE P Hb IX R RN 52 &, ik X 22 G 1)
K&, F—J5 RN T KR P IX 5730 . i 17745 BER AR 55 R e xt
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SN 5y, SEL A PE I DXOF IO 22 B KA R, AN BRI B R 2R 5 R X S
P K X A 52 5 B AN BEAIRTH S 1 s X0 A1 B2 5 1ok A1 i ELARAR BT AR R
i P BN 51 5y IR G K o AR [ Y O, AT P R X R 25 R
BiX 2 HOR AL FARAC RS RE B EE R A FDT A R BON T th 5 i SARAT
B H BTN BRI BUA R BE B R T U b X 1 S 5 TP, e/ 28— b Rk
J&.

22 5.3 AEAYFLUE [A] 45 5

(1) (2) (3)
Treat*year 0.0590** 0.0645*** 0.0575***
(0.0245) (0.0136) (0.0144)
AGDP 0.0735* -0.00670 -0.00205
(0.0379) (0.0134) (0.0136)
FDI -0.474*** -0.0129 -0.0227
(0.176) (0.0516) (0.0527)
CON 1.539** 0.113 0.0725
(0.779) (0.174) (0.185)
FIN 2.334%* -0.669*** -0.622*
(0.987) (0.200) (0.331)
IND 2.996*** 0.819%** 0.798%**
(0.550) (0.168) (0.174)
_cons -6.208*** -0.221 -0.204
(1.152) (0.201) (0.366)
N 484 2327 2327
code yes yes yes
year yes yes

Standard errors in parentheses

*p<0.1," p<0.05 " p<0.01
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5.4 RigHR

5.4.1 FATHBRE

8 PR 35 A 2 TR, MR U T AT R K0 . A SR
{5 FH 22 ) s OB 28 VA I B T S AT A Rk . Wl 5. 1 B, fEWRASLERA TR
B X 4547 5 A S S R B % T U A 535, 4 ML
AL THETS, 3o S 4 R A (RIS B 5 s
WO ST 25 R X B 8 B BN AFAE — 78 W3 J5 RN, (H NS 38 —AF 4R, o]
LRI, 252 REM . Fbn] DOA NS EEERF XA B A TR S, /242
.

<
[T}
3
™
[Tel
Q
1=
=
Hw |
2o
=R
BB~
=
[Tel
< 7] -
T 1
-
i
[Tl
s |
' T T T T
-4 -3 -2 1 2 3

N
Kl 5.1 AT R

5.4.2 REFIKIE

AT SC A SGUE 73 T 8 L SL 25 G IR B X e 8 2 R T X 52 5 JF T8, O T
B X — SRS IR, A SR I BENLAE BORC B AH AT 22 R AR S0 . A SR IR
FE 150 A HIZL T h BEALZEEL 31 i VR AL B4, AT AR, an g3 500
I, #4500 R 12E LI AR BOR FE 53T 5 JE RO I RBOH LR, Wil 5. 2 fs, AT
LA BB B S50 58 B I AR KU B 03 A 5 IR AR B R B AE 3 22 5, ) AT BUR
X BEALIZE R 1 AL SR ZH ERAAFAE R RE, 7] DAk — IR B 255 DR X e 8 S 3 12
THH X B2 5 TTTBURE [ SR S5 18 2 AT SE Y
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15 20

10

B

-0.080.070.060.080.040.020.020.0D.000.010.020.030.040.05).060.070.08
AHEAb R

K 5.2 ZE AR

5.5 IhNG

WAL LR A PR IX R AR E T TR 20 0 2 e 1) — DU L84, SR, LSRR AR
MR BNESL . AR SCHET 2005 FEFE 2020 45 A7 6 350 L X A 25 11 3ok 1 T A Kk di %
JH R 72 53125 0 58 MR VR TIE T 37 25 RS DX % v 78 3 3 X 57 25 JFF TSt P 52 Tl )
BR AR FEATRREIERIS T T, AN SO iOE BALE I 1 AT 5k 4 A0 22 i 77
AR PRI E, RO TR RS2 B AT SR . STUERT T 45 R, A R A
S BE S L5 PR X (38 T AR AR RS 2R [ U, 0 5 AN R P S X 150 /> H gk
HFEA TR AR Y [, A2 e U SRS R 35 O 1E, RIS LR & TRBL X e g 2
F AR X BE ) IR BB T, XM BB T BEAL 4R R X R N8 T 3 gk e
WXL E TR R . RN, SR EEA S DS A MBS 5 A
A S R b X BR 5 TP
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6 MREGREITREIL

6.1 RSt

ARSCAEIRAR 73 R SRR R R B b, xof o P 0 [X 25 DR X R SR IR
ThRe e RLBEATHIE TE » SR FH X 22 0 VE NS £ 5 DR DX L R 59 ) I T ) s g
AT BRI AR IRAIE, 41X o o8 A 4 [X 2k 45 DR DX 1) A JR AN L T i i 4 2 A L
BRI, A EEL R

(1) P ZR G IR X d + 2 IR, TS 174 ABEH 8ot
HARAIRER A A7 — € 2200, (HRAE AR A 051 5 3 1 0 I Bl + 437
Ae 2021 4, AEEH DT 10 FZRE R RIS & 17—, Fog kX
HIr A A I ZR-G DRB XN A1 57 5 i L 48 o 4 48 o A6 52 0 3G 60%, Gy )T 48
A BRIGAE . EIRT4E.

PG B X 2 ORB X AE T e e A _EAFAE R . F AT, 0 R 6 DR X A7 AE
ThREE RLANTEMT 1 B0, ThREE ML T 25t K RANRE = 4 5, S BUER B IRFL
DXOCFSANI I, ASBERII T L3577 ML Bl R AR A A O J 45 il

(2) ZRELRBEX RENS 35 (R adk v PG S X 51 5 JFTRURE « A A 2005 4F &
2020 438 16 = BT AR A, e R XU 22 00 B2 0 AT IR IR £ & Do XX
HBIX 51 53 JF IR AR, 25 SRR W e S 2R B DR X RE S it 25 e 0t 1 DX X b 52 5 o
Ji&, SRIPHBIX T 5T I8 -

[RG5S B A B S R, b S s 1) A2
B, UWHIXLRERA S B X S 5L, bl ZZaRBLIX A
JEAD BLE S IXBERUM I 2, BRSO XE A
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