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R BRI 858 DT B I 4 T I A B 3 5 I s IX
TS G HE (B 3) o MR AL E 3 F i 10
T RFEL AT Sobel K35 5 [ 2% 1 ( Bootstrap ) i —
K36 rh A RN S R AFAE . A1, Sobel KR I 7 4
FHE R 1. 456, RIEF 10% 5 PEAKEXF 0 16 P
1.65, #JEH] Sobel #4607 E i /£ B,0 MM IEZS 4
A BT A3, G 56 45 R ] R AR AR A KR 22
R, FATAE B 258922 ( Bootstrap ) ¢ — 25 il 55 3
AR i [B] 32 5 W 95% W B 5 IX ] S [ - 0. 001 5,
0.008 3], JoikdE4a i A 200k 0 MR 1, 25 1,
FEBES IR R 5 I i X Tl 35 e HE i 2 [A] < BB
JFIETERE” R e 2 B2 59 AR, A SCIR L Hla
ANRST o AT LB A R EE Y ST I B
ST Ho oy BOM B 1 5 (3 5 AR T Y oe
T AN I DL B 5 | b X PR 1 S o e A

Fa P (4)—F1(6) R T UL BUFHLH H1
JE” Ry A AR S B SR SE R, S5 R ER W] IR BE Y
T A 5 PR PR AL ST ARG I (B 5) L 9F B
IRAL T 7 B B MR RRAR T b DX Tl ¥ G HE oK
F(H16), HEM AR B, F1 6 75 1% i . E LK

TR, m AT UL, PR PR R 0 ST A R B Bk
B IHLTIR T 5 AT B TAE R sk, IF
A A S A T2 A TS Y W HE R, BURE
T g B A AR 8 37 Ml X BR B Bl 3 2 )k
BN TR AR VER RS AR B T
PG4 51 22 A B B4 i 1000 8, 3T Y Tl 35 e
HEBOKF4 TR 4%,

FLVRAS 58 5 4 2 G T AH DI 119 PR 45 52 T % 72
RIAF 5T AR 158 H2a Al H2b, 8 i A SCR BEE 0 87 , 76
BT IR E 5 b X R B U038 2 [, 4 2 A A &
BB B E Rt A A, H— AR
BESLHRTE T 2N AP0 858 RS 1) 56 VR 72 B, AT At 20
i DX AR IRBE 1) k0 (UL H2a) 5 3L = BRARIL RE 11
BT ART T A T R 5% S R 1Y) O TR B, 8 ad 34
SR AR 20 B B e W 4L, DT X by il
15 Yo HERCE ek T, AR 2 M DX PR 5 A (U
H2b)

FS5HHI(1)—F(3) B T LR
FP A AR B SEUESE R S5 IR R MR E R
SR B I AT FIRE M) = 8h 5 (B 2)
HEARIRES AR A BOAE ok B b X Tl 5
P HER (B 3) . PR AR A e, X R IE AL T T
DL B2 AR S PR BE 5 B AR b X Tl ¥ G

*x4 RN ARB 4T ABUAF R K IEIRMEAF N T E
BN R BN R 7
M(er) M( case)
oy Inenv Inenv Inenv Inenv
s (2) (5)
L e L R T ey S
FEERIR o AR A R FEUERTR o AR A R
bl Al
-0.121" 0. 0004 -0.124™" -0.121"" 116.39 ™ -0.116™
post_cme
(-4.33) (4.06) (-4.44) (-4.33) (3.06) (-4.16)
8. 137 -0. 00004 ™"
A AE M no no no no
(1.56) (-2.97)
-0. 001 -0. 000 -0. 001 -0. 001 0.148 -0.001
TR
(-0.18) (-0.20) (-0.18) (-0.18) (0.02) (-0.18)
N 2742 2742 2742 2742 2742 2742
R? 0.481 0.073 0. 482 0.481 0. 161 0.483
i T 275 275 275 275 275 275
o A i yes yes yes yes yes yes
b X [ 7 A5 yes yes yes yes yes yes
1] 2 0 yes yes yes yes yes yes
IE: " P<0.10, ™ P<0. 05, ™ P<0. 01; 455 WEE N AliTH S EOR L « Seit i,
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x5 RN AEB AT A AKX XRIERMEAR N TS
ROAR T A DG B
M srind) M (mdind)
2L Inenv Inenv Inenv Inenv
A b (2) (5)
D emsmprarm ) @ s O
SR ’ } A A A i S AR Y e A A A i
1) 5% ] Al
-0.121" -1.861 -0.120"" -0.121"" 48.96 " -0.110™
post_cme
(-4.33) (0.28) (-4.30) (-4.33) (6.94) (-3.89)
- 0. 0004 -0. 0002 ™
AR M no no no no
(1.36) (-3.09)
R -0.001 0. 001 -0. 001 -0.001 -0. 060 -0.001
HHE T
(-0.18) (0.00) (-0.18) (-0.18) (-0.04) (-0.19)
N 2742 2742 2742 2742 2742 2742
R? 0. 481 0.584 0.482 0.481 0.790 0.483
SR e 275 275 275 275 275 275
s il AR yes yes yes yes yes yes
i X [ 7 A5 yes yes yes yes yes yes
Fisf [i] [ 52 5007 yes yes yes yes yes yes

. " P<0. 10, ™ P<0. 05, ™ P<0. 01 ; £ 5 P EE A TSGR « Sil &,

Heloz ], A" Rig 2 Wb A VEH,
AR H2a AT, 45 51T DL FRAR y  BRR e 2
BENT B M IR Bk L2 TEAR, HAMAR)Z AR IR
B8R 553t T3 T A2 M DX AR Tl 35 e HE UK

5 5 (4)—51(6) R T DL AR Se T B
J A AR R A SRS R G5 R A IR R R 1 15
SEFRTE T M 5 AR T T R S [ B e (B 5)
I HLBEAR XS F P58 RURA SR G T B A B2 T A T
HuIX Tk 35 Y HERK ST (31 6) , B 250 B, F1 0
PITE 1% 0 B4 MWKF T B3 MR4E o HARTE 5k
PR S+ 45 K TEL IR IO B i T ) 0 T v 5 O ) AH
B P RS, L e R R T DA R R, 45 R HLER
D) A 2 T ) 32 30K T A 5 A S BT 1 52 B G i 100
3T 1 Tl V5 Y HEBOK 4 R R 2%, b7
S50, PRORIE B I N7 B B I T IR A TR R 2
B A DG, BRI A Y B T ) R R TR B b X B
BMGEN w2 —, f52Z, R OCH B IR
TR BE L ST 5 H X IS5 23 2 (A7 AE 55 B A A
BN, AR SCAB U H2b ST

4 BEMRESRREESH

4.1 FATAHEE

o8 UL 25 vk A T R SR U 1) i B 2 S B 2
X R vp iy B AR ZIAEAE RG22 5, ol

HULETE [ 7 22 5, X BE AT D s R IR B2 (R I 55 4 40
XA Z W BA AT, 25 CAMR[3,32],
AR S 3 F 4 AF 5T 35 ( Event Study ) X F #5 £2 )
DID FERIEA T AT R A 5, ELAA A S X BUR 1
U RN AEAE BE 22 [6] 1) 2l 25 Sk A7 o0 e A 01
BAI DID A — s AE T A B DID AR rp 2 2
T FSF TP 9 25 OO 8 — SIC il IF 1), 7T 76 22 19 DID AR A
HP 2 2 IR [ 9 25 45 1 B STt ) 1), AR A DL SR
B AU [

InPollution, = a + Z:{;ﬁhk#flqak X Treati + ZLISJ. X
Control +p.,+y,+&, (5)

Horp: Treat! I i B 7 I PRIE BE Y KR 0148
i, HowE ANF AR v S MG i A R E Y
Ay k=t-t,, #rke[-4,4]H k#-1,0 Treat' =1,
200, BRI k=—1 g3kl i), i i JH A 45 400
AHLE T BRI Tolb o Y HEl i 19 22 57 . KB &85 2R A
T OTE 2 Fras , AH E T BRI (BR PR 125 B B ST T —
AR IR E BT 22— LB R ORI BE BT S —
AR SIS 21 5 0 B AR Tl T e HE RO T AR AN A7 AE
WF 2SS W AT ERER, [FRZR BoR S
AT 8 M 75 G HRTBOK - R PR T B BT S 2 —
ARTF 0 3 T X B T, 3 0 ) B R 1 JE 1) 1
ST e e G ik — R I TA) R 7 A S B M
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1F i

3L 1 1 | 1 1 1 1

pre2 current postl post2 post3  postd
RpEilas
B2 FITHBRIEER

4.2 ZRANEHE

HEA 21 tH2g ik | v [ O A = A0 6 PR 1Y)
PRI AN . S IEETE 2005 4F 50 R 1« gtk i
st 4 IR 1L " I E 2L R 7F 2017 AR5 T L
KB R A B e AR E R, I, 7
) st 002 22 Al RIERRFA T S, A 7=l 2 SR 2 4
X7 A A R T R Bk,
HEBR LI 21 ) PR 5% 2k 8 32 1A PR 2R B R ), AR SCO%
SRR AT AR S, A O B ARUE O R
FA B SR A IR 2R A7 A 5, o SRS ) A 2 A o
ORI 2 IR 2 3k 1 B D ke A T 485 SR AR AT T g
BT iz, B UL 280 %) B Ao e AL ek 1) R Bl W] R R A2
)7 HABBOR AR E S BEYLE R E R m, A5
AT VRS 50 1 L R A0 A T . i S s e R
M2 T 4 5 SR 5 7RS4 2011-2020 4B L
FHIC—AN A 1 A 12 b 9 77 18 7 PR R 75 BE 1 B ] 5
AT R A I 1 e 4 37 5 T i IX Tl 5 e HE ik
IR IR AF ; e A b R 500 R, K
B g AN A 3 o, 500 YR HE AL PR E X T b X T
b T YL HE R 52 e 2 3 AR 0 ) IE A4y A B
A, B4 REZB ARSI EARE (P>0.10) , %
SRS VEH LR T B IR E R (-0. 1) TE
BT EEB XS LY U BH AR AF 5T A8 9 2 A DID 455 AU 5
i TR

4.3 FRESHT

4.3.1 HHRRK

2014 4F 7 H fems N R Be & A AE A B 1E X AR
SEIREE R UR R, RS AR O s b ™
BB (RS ) T 2015 4E 1 H IF RS0, XE
A R IR AL A2 R TS Juia BE
E2Z 25 THREKIRTE R0, fERZAT, 4%

pre4  pre3
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EIEER"3
B3 ZEFKREER

Hby T 1R ST A PR R B X Dyl i R IR AR AR AR AP AR R
BR b 5 VER R S TEBL 2 J5 , 45 b PR 3k 2 1) 1% 7. BE
A e N BRI BE AT S R IE S AT 3 (3R
BRI ) P AR R S R, B I
T 75 PR 5 G X6 1 b X B35 119 52 W) % 5% i) 85 42 7
2015 [l J5 AT BB A7 A2 5 i . % Uk, AR OB RE AR LA
2015 4 R A X4 A e JE PR 43, 4 A PR R A 3k
D7 ALY 3BT BRI JE Y 158 ST % T b DX BR85S
J , E A P BN AR R g B RN AR G T
AR i AR AE L OGBS AT A AT S ME R E
2590,

F 6 0 T LA BURN LTI T BE” Dy v 72 £ 1 52
RS, B0, LR R L BE R S X T b X Tk 5
LW HE R AR e, S H R 6 B (1) FF(4)
BAG A5 5 AT DL & . 2015 4F 22 1T, 1% 7 PR R 5 HE
{5 Tl sE W HER 2 T B 10,5 A 43 4052015
AEZ G, B MR R AT Tl i se W HE il B 2 T
B 12.7 DA G, EA B N R Be 21 58 B8 o
FIBE R AERVaAE T, DL RTS8 DR A ) St 1) 1
BUR, B S FR AR E X T 3 7 Tlk 5 e HE K 19
EFRERTE T 21%(-10.5% VS-12.7%) ., Hik,
P LB UM AL 7 B8 5% e %42 7E 2015 4E RS
20, MR 6 51 (2) FF(5) LR, TIvTE
2015 AEZ RN J& 2 )5, b B IR TE RE 1 45 1 3
B0 224 b PR AR AL 5T ZE 1 B 5 2R 6 51 (3) A (6)
1) &5 SR ) 2 B, AR AT ] By BE AR A0 57 0 B B R 2y
SRRARHL X Tk V5 Y HE UK - 2k BL5 A 45
— 30 T URAE R THEAT PR A ) 75 B LS AR
i (AT AL 113 ) 5 5% ) AR IAT UM B T 3R 455
POE W2 | BRI TCISAE WA B Bk S IR TR JE
IRBEAT UL T} A Bl AN 23 Bl R A 0 11 O B 1 3
SR ICRR SRR UL, BRI )R FE AR
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%6 MRZEEMNHERRESR . MBFRFAEBEEARNTE
2015 4EZHf 2015 2 )5
M( case) M( case)
- Inenv Inenv Inenv Inenv
AR HL (2) (5)
R T IR S R T Ty )
St o s e LR A A5
BpAL| AU
-0.105™ 146.39 ™ -0.096 " -0.127"" 101.81" -0.123™
post_cme
(-2.06) (3.04) (-1.87) (=3.79) (1.93) (-3.68)
-0. 00006 ™ -0. 00004 ™
M( case) no no no no
(=2.00) (-2.29)
N X -0.26™" -27.53 -0.26™" 0.112™ 45.59" 0.11™
TR T
(-10.30) (-1.15) (-10.38) (7.84) (1.94) (7.60)
N 1094 1094 1094 1648 1648 1648
R? 0.562 0.117 0. 564 0.248 0.093 0.250
gt EoR 275 275 275 275 275 275
s il AR yes yes yes yes yes yes
i DX [ 7 A5 yes yes yes yes yes yes
Fisf [i] [ 52 5007 yes yes yes yes yes yes

;" P<0. 10, ¥ P<0. 05, ™ P<0. 01 ; 55 NEUE M A2 8000 D] « S,

JEE A5 ST A5 1l X PR A5 =2 S ) A A FH AR AR o
TORRE .

TFUUH TR T LA AR SC T T Sy A AR Y
SCUEZE R, Hrp EERA (3] 1 M 4) B IR S
6 — 2, LHH 2015 4F 2 J5 ST 10 PR PR 5 BE X 1 b X
WEEME T AR, 520 A A —EA AT,
2015 4 Z BB SL A IR E SR AR T T b 7 144
X T FREES B [ 9 0 1 (51 2) , (H IR AR X T 3R 58
T DG B AR T A 0 2 R A b Tk 5 e i HE
HOKSE (31 3) o AR HEELRL 5, X g oL 7 2L 38
i Sobel #6565 5Y [ 26 5 ( Bootstrap ) ¥E — 2 46 56 o 47
RN JERAFAE . B IE A, Sobel I Z it
0.246, A8 F 10% B3 PE KX R 11 FHE 1. 655
H %% 7 ( Bootstrap ) i iT HH A9 95% & {5 X 8]
[-0.0008,0. 1063 ], [F] A TG i 1 4 rpr A A5 & 52 0 Sy
0 YRR, DHL, e PRk e 5 L X IR Bl 38 2
V) ) BEAAR DG 3 B ™ 5 M B AR TE 2015 4R Z AN BT
52X, 2015 47 2 J5 15 37 19 PR AR 08 B N AN i 2 4
T4 T Hb W A6 T R85 28 0 [ A 2 3 (B S) i L
AT T IR BRSO 3R T 0 S AR T 5 T
A5 B HRBOKF- (91 6) o BFFTA SRR B« AR
VERE” AR R0 JE 15 37 15 b X PR ok 3 2 ) A2 AR 1Y
AR AE 2015 4F 2 )5 BOREAS b i 3 Xk, ]

REMO AR REAE T, #E 2015 4F Z 017, 3 3o B ORIk HE iE AT
Hiy XA 2SR B AR AT 2 K el AT Oy, 3% ST BR AR Bk i
AR T AR T AR 1) R B R OC  E H I OG
) 558 FBE ¥ A E A% X i IX A B8 TAC 3 T2 I A 8 ) T
1M 2015 42 , M DX PR R 2 1)1 57 B A B K2 1
XA 25 SCH I R AL RN Bl B RE SR AL T AR X
IR BUE ) G , I AAR SC R TR 2 TR DL SE ) X 4
TSP HEO R B L, AR TGIRAE 2015 4F 2 FiT i
SR VST AR IE BE 3 S R TR N T IR B LU
B SETERE HE HAFE 2015 4F 2 )5 X Fi it 56 vE
4T+ A 225 Tl ¥ e HE ™ A= B S ) i 294

4.3.2 WX RHRE

r [ i DO R R IR & T R R AEAN
A X =2 ] 25 Sk, B i 98t & BB R 3 iz
XiF b T Al B4 5 ) A R [ M XA A S
I, A TR AR PR I X T L X BR85S R
M) 46 A% A1 T B DR b 7 A 22 SR R S R, X
B VB R REA X 20 S 2 B 55 3k A AR 30 U g b
X AT A XS KB N B X, b T e
SHULHR WL L AR b AL AR AR DL O
SR T A AR IR L X BB RN
A FEE R XN R BRI I A £y 2020 AR A
¥ GDP 2y 84661. 6 ot , N HABFE A 3 N¥ GDP
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*®7 IMREERN R ERRERR . LUREXTEEAPATE
2015 4F2ZHif 2015 “EZ 5
M ( mdind) M (mdind)
AR Inenv Inenv Inenv Inenv
R (2) (5)
T 2 S LI R T STy )
SRR E, T o AT
g A griopsA|
-0.105" 37.33™ -0.106™ -0.127" 54.74™ -0.081"™
post_cme
(-2.06) (2.17) (-2.07) (-3.79) (9.28) (-2.38)
) 0. 00002 -0. 0008 "
M (mdind) no no no no
(0.25) (-6.02)
. -0.26"" -41.94™ -0.26™" 0.11* -84.12™ 0.07™
e AL
(-10.30) (-4.91) (-10.15) (7.84) (-31.95) (3.36)
N 1094 1094 1094 1648 1648 1648
R? 0.562 0.771 0.562 0.248 0.790 0.264
SR e 275 275 275 275 275 275
s il AR yes yes yes yes yes yes
i DX [ 7 A5 yes yes yes yes yes yes
FisF [i] [ 52 5007 yes yes yes yes yes yes

{E: " P<0. 10, ™ P<0.05, ™ P<0. 01; 155 WAE A A TH SR X BL « ZEta,

M 1.5 18, 3R 8 FIER 9 EAKJEI/R T IR JE X Hb [X.
PRBE S K 5% W) 6 A% 1) L IX S B 6 SR 4 TH o
ST EURF R Sy BE R AR S TR BE T IX T 2% R
iz,

F 8 IR T LA BUR ML T B Ay o A A8 1) 51
WEEESR B9, RO IE B2 B 3 X T X Tl i5
Y HER BRI, I F AR 8 B (1) ANgl (4)
FIAG TS SR, BT DL & 3. 78 2R 0 1 g L IX | % 57 SR A
TRBEAEAT Tk 579 HE A 8 3% T B 8% 5 4 P fili b
X, 7 A5 325 E A A5 Tl 1% 75 9 HE i S 3 R R
16.4% , 5% TE R KI5 i X 35 37 5 4 725 i ot b [X
PAS5E 110 A R R D HE A58 2R 2 AR S U V8 b X1
U2 A%, HK, B ER UM RILE] g B 5 ) AR A
AN i DX ] Y 2200, MR i 3 8 41 (2) B (5) Hy4h
T TCTEAE AR T T i DX A 2 P Bl . [X, b 5 18 57 B
P BE 35 £ B BN S PR AL S R B R 8
FI(3) FIHI(6) )45 500 3¢ B | 76 AT ] 1l X R LR AL 57
J1BE BN K I S AR X Tl 75 Y HEROK -, %45
SR, < BN AL 7 B AR PRI RE 1 5T 5 HL X B
Beok st 2 [a] i 2 /4 A AE AR X RRUE IR R AE R
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KX PE 22 5 0 mT RLUE, < BE Bk 8l 7 MLl 2 45 b
B8 R i 1 X PRI HR A — A LA SO A%

9 JBIR T LA IR SCTERE SRy v A AR i g B AR
SRS R, HrpREAERIRL (51 (1) A5 (4)) I HL 3
5536 8 — 3, UL W AE PN ki b X 35 57 ) R AR e X T
M DCEREE B 3 B O A R, 5 2R 2 S 2 A TE
T, FE 2R U I b DX 3 37 B BR AR T R T R R T
Hiu 75 WA - A 355 20 [ 1% S 7 (B (2) ), X by
Tl Y5 B B HE K S 08 5% i 4 6 MRS (31 (3) )
PRI, 5 37 B i JE 5 i [X B8 i 38 2 Ti] (i < B A S
TR 5 M AR AR SR VR T XN, 5 2 AT,
TE P i Hb DX ST ) P PR TR HE A S S B T T 1y 1
RN T IR BT 20 [ 9 5 7 (B 5) |, 1 HL SR X T 25
S5 B DG B AR T S R A T b T Mk ¥ G A HE
HOKE(B 6) o 27 b SLUEZE Sl < PR SG i i
T A R M 308 5% AN AR A P i e X T P g R B
Xof I T i B A B R, ARV IR b X B T T4 B
AT Ry 2 3K, 78 30 R 75 JE % 57 2 /i iR B & 0
ML IR R A TR R R G, LS Rk
BE VLS A TE 4 T 2 M AR A8 10 3 0 O T R A
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(R FOR
P FORsop,
$ %

N2

ORMATIG,
.

2

B
FEARKE 3
=

=8 IMRIEEMNWE RRERR . UBFAEHNEEARNTE
R X P it L DX
M( case) M( case)
- Inenv Inenv Inenv Inenv
- (1) 2 (3) @) ) (6)
- KL E XA - KHEAR X AR
SEfiefsi SEEVTER A s o AT 2 R
gl LA
-0.080™ 309.10 " -0. 066 " -0. 164 26.41™ -0.160™
post_cmc
(=2.04) (3.20) (-1.69) (=4.31) (2.04) (-4.22)
-0. 00004 " -0.0001"
M( case) no no no
(=3.41) (-1.91)
-0.002 0. 648 -0. 001 -0.001 0. 005 -0.001
TR 5
(-0.18) (0.03) (-0.17) (-0.13) (0.00) (-0.13)
N 966 966 966 1776 1776 1776
R? 0.592 0.286 0.597 0.439 0.281 0. 440
Mo g T B 97 97 97 178 178 178
P AL 1 yes yes yes yes yes yes
b DX [ 72 250 yes yes yes yes yes yes
FisF [i] [ 52 55007 yes yes yes yes yes yes
{E: " P<0. 10, ™ P<0.05, ™ P<0. 01; 155 WAE A A THH SRR RE « ZE 4,
*9 IMREENMR RRERR . MEEXEEEARN TR
AR IX DA it L X
M (mdind) M (mdind)
- Inenv Ineny Inenv Inenv
o (1 2 (3) (4) ) (6)
D e A ) B R A N
SR IR AR s . AT A A i
PR YR
~0.080" ~14.07 ~0.081" ~0.164" 85.62"" 0. 141
post_cmce
(-2.04) (-1.28) (-2.08) (-4.31) (9. 40) (-2.72)
-0. 0001 -0. 0003 ™
M ( mdind) no no no no
(-0.95) (-2.72)
-0. 002 0.012 -0. 002 -0.001 -0.027 -0. 001
TR T
(-0.18) (0.00) (-0.18) (-0.13) (=0.01) (-0.13)
N 966 966 966 1776 1776 1776
R? 0.592 0. 829 0.592 0.439 0.775 0. 442
H T R 97 97 97 178 178 178
il AR yes yes yes yes yes yes
i DX [ 7 A5 yes yes yes yes yes yes
Fis i) 1 58 R i yes yes yes yes yes yes
TE: " P<0.05, ™" P<0. OL; 6 5 WAUE M A TS B XTI « it it
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FH 5 Wi AE PN Rl 2857 R & ik LK, T B85 n) 5 R 45
BN R BT LSRR 3 E 1 152 5T 6 T B T > b A
PRI EREE G A 2 T o AR, %45 Rt
AN T 356 B | P 32 e 7 B O 7 1 o 0 9 8 1 4 O
R TR M IX AT B R A 25 ]

5 Hig5itie

I R, o E AR L E E R R A 2 i b
FEAE , Wt 7 R B E AT, B2 0E sk b = 3
RIFGHEHZ N i — R, X —FR T,
AT i8] TR O 2 2 8V R LA, A B T3 — 20 I i O
TERBEIR PR R B E L, J& TR SCHI BT, A HF
FMEZEER T . O sh Al LB S 2 T Wb Jr
IR JE 15 ST B SEHE B T Hb o BR8N B4Rk ek
5 HFEHBUFBAE S SBEREER, @“IF
(TS M w7 N e A e B LBy e ab v s -
YRR, JUHR 1l 5 20 DR 0k i 1 35 57 B8 35 3 5 1 by
SBURE A PR B BT g B, 5 20 T4 B0 224 b A S IR R 1Y
W (M7 PRI BE 115 37 RE % 42 T Hb ) I R ke
PRS0 P 1) 3 B, DA 488 T A 45 Lo WA ) s
P b 7575 G HEOK P I REAR , Hoax —1E I BL I E
IR BTG5 1 X T Dy W B (R 3 JEE 1 S AL
KA DL GRS IR (B AR s A o KT 4, 2015 48
HIE B RABERIG A% WEE N 0
T4 T IR TR b S5 v B R W SC PR . iR
SERBEFEENHEIE SBORE X,

MR FEEAE T W iH . —J7 1, F RAER
IR B IS N 2 T e 0 B Rk JE AR 1
FRERE . A SCHY SRS AT TR B m vk P SR %
SL IR EE 1) SRR A AR AE T RN M O SRR TR B
) st 7 A T RORE 2 M < i SR BUR RN
S5 PR 5 96 B AR A R B 527 3% T R R TR E 1 IR
S PRI i X R E] A I A ERE A4 5&  AT DA
N —Br BOASE Al W E sk —, 5 —Jr
T, ORI E 1) ) S 9 2 B ) 1 LA b 55 [ 1
A RAH GG RS R, TE IR X —
Zhlpr R e, MR P EER T & F L ERCIER
HHRR PR — 01, R E T IR AR Rl il
FER AR, HIFIEME—ThRE, LARE 2 ml LA N 48
S, AR AR B SR E R RV R IVE R, 12
P FIVERE SN IR R IF T LUAR MR 0 W, 5 B2 AT 1
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FRZ L RITHE Z AR A AR

BRSO AG - (DIR 5 PRI w1 1 RE 3l s 4
DA st ) B HE S PR PRIA RE A B . BRI RIIE B R IR
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How Does the Environmental Court Take Effect? An Empirical

Analysis From the Perspective of Judicial Activism

Ma Chao Luo Yufeng Ruan Qiang

Abstract;In China, the status of the environmental court has evolved from a judicial policy to a national policy.
However, an academic consensus regarding its ecological impact has yet to be reached, primarily due to the ambiguity
surrounding the mechanisms through which it exerts its effects. To address the issue, this study attempts to provide in-
sight into the underlying impact mechanisms contributing to the ecological impact of the environmental court. From the
perspective of judicial activism, this study theoretically identified two potential impact paths: government—court collab-
oration and societal attention towards environmental issues. The first path can be more specifically delineated as “gov-
ernment’s environmental attention” and “government’s regulatory efforts, ” while the second path can be further specified
as ‘public attention” and ‘media attention. ~ Subsequently, a time—varying difference—in—differences model was utilized
to empirically investigate the effects of establishing environmental courts in 135 cities between 2011 and 2020 on emis-
sions of local industrial pollution. Additionally, a causal mediation model was employed to test the hypotheses concern-
ing the impact paths. The empirical results showed that, cities with environmental courts had 11.9% lower industrial
pollution emissions compared to cities without such courts, and ‘government’s regulatory efforts” and ‘media attention”
played important mediating roles in this relationship. These results supported the opinion that the effectiveness of the
government’s actions surpassed mere rhetoric and that the role of media discourse outweighed that of individual atten-
tion. Heterogeneity analysis further revealed that the amendment of the Environmental Protection Law in 2015 had en-
hanced the governance effectiveness of environmental courts, with their impact being more pronounced in economically
underdeveloped regions. Regarding the impact paths, ‘government’s regulatory efforts “demonstrated greater stability,
while ‘media attention” exhibited significant spatio—temporal heterogeneity. This study highlights the significance of ju-
dicial activism, urging scholars to direct greater attention towards the externality of environmental courts. The policy
implication advocates for a moderately expanded territorial reach of environmental courts and an augmentation of public
engagement within environmental judiciary.

Key words : environmental court ;active judiciary ; government—court collaboration ; environmental regulation ; media

attention
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