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ABSTRACTS

(1) The Centennial Evolution and Historical Logic of the Rural Economic Policy of the Commu—
nist Party of China
Guo Yuewen, Deng Zhiping *5-
The evolution of the rural economic policy of the Communist Party of China in the past century can
be divided into five stages, from which three major historical logics can be figured out. First, the contra-
diction between people and land in the process of modernization are solved, and the two factors of produc-
tion—land and labor force—are liberated. Second, by focusing on industrial contradictions that are ad-
verse to agriculture under the market mechanism, all kinds of “scissors gaps” that are adverse to agri-
culture and rural areas, as well as the inequality and imbalance between urban and rural areas are elimi-
nated. Third, by facing the urban-rural divide problem in different historical stages squarely, integrated
urban-rural development are realized. Looking forward to the future, the Party’s rural revitalization policy
needs to focus on three key areas: to further unleash the vitality of agricultural and rural development
through three major reforms; to promote the free flow of factors of production and to eliminate the various
“scissors gaps”  that are unfavorable for agriculture and rural areas; and to build modern urban-rural re-

lations based on the urban-rural co-governance.

(2) The Effect of Cost of Equity Capital under Environmental Regulation of Heavily Polluting
Enterprises: Research Based on PSM-DID and Spatial Dubin Model
Wang Ping, Zhou Xing *46°
From the level of national and local governments, this paper analyzes the changes of the cost of equi-
ty capital of heavily polluting enterprises in the context of environmental regulation, and helps to observe
the flow of capital between enterprises and the capital market environment faced by polluting enterprises.
The study based on PSM-DID model shows that with the transition of national environmental regulation
from “slack regulation” to “intense regulation,” the cost of capital of heavily polluting enterprises is
higher than that of non-heavily polluting enterprises. Based on the research of spatial Dubin model, it is
confirmed that as the intensity of environmental regulation of local government increases, the cost of capi-
tal of heavy polluting enterprises increases. At the same time, when the economic development level of
neighboring provinces is higher than that of local provinces, the increase of environmental regulation in-
tensity of neighboring provinces will lead to the inflow of capital from neighboring regions to local provinc-
es, resulting in the decrease of cost of capital of heavily polluting enterprises in local provinces. The envi-

ronmental regulations in different regions have different spillover effects. The environmental regulation in
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