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open XA 6.3036 0.0152 0.3565 0.1376 0.5524 551
endow BA B 33.3651 0.0899 2.5599 1.3293 3.6629 551
msize T RBAE (I AZTT) 3.4739 0.0071 0.4451 0.2484 0.5303 551
compe AR 4 5.5100 0.0200 1.0152 0.5400 1.2354 551
vir HAR S (1250) 717.8935 0.7074 97.1486 67.8481 98.2056 551
vdt AL (1278) 62.5611 0.0004 43684 1.6691 6.8923 551
vt HART#({oT) 134.9956 0.0050 12.5135 5.9939 16.8424 551
unpro AU 1.0000 0.0000 0.1823 0.0894 0.2371 551
dummy SETE T ARARHLIX 1.0000 0.0000 0.3103 0.0000 0.4631 551

(D) T ARG 56 B X AR (2) R RE (3) AT LM K56, 36 2 o, 2 [R) i Jo A AL B 4
T2 (R 2R, VTEP, 55 TP, (ARG 50 45 S AH [R], S0 3% 2h 25 25 A1 5 R (2) 7 R i mT
R AT 3 A B AL T T TR, RGE)T SUEAR T 1 (SGMM) RE 15 D72 £ 1 B[] 34
P A IS A T B AR A Gk Ao AN T B AR HE R R A9 NG 2 (Elhorst, 2012), Bk £ SGMM X 32
T A (2) AT S8 . 5 BE B SGMM Ak 111 i J5 500 28 800 12 7% 78 1T B 5 B0 e £y 19 1R
G I/ 3 (POLS) F Il I A 475 1) o] 7 24 0 A58 380 (FIE) 1) 22 B8 X TE] Y, 80 AS SR F FH POLS i
FE X5 #2 Q) AT R @ VERG B0, 3¢ 3 B, 5 POLS I FE WAh 1145 Al e, SGMM A J5 50 £
B S TR RIAT S H A BRI, U W] SGMM 75 1 e % 45 1 M 4 1 P A P 1R AL i b,
Sargan 1556 F1 Arellano-Bond ¥ 5% (AR(2)) Y76 & SGMM R E>K, F ] T A AR B BUA 24,

O 2 A BUEAERE W, 1 56 R A S0 23 AL S AR A, B — 20 10 Wald A5 562 W H T4k A 3 25 2 18 ¥ J AR Y, 58 18 81 5 W A0 = o 2 1) A 2.
9k, SRR A AU AERE W, IS 2 AL SRR A T 45 2R, %R
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S RIRIE: TR0 B S A . (BG5S EKILE

X2 FTEEBREEMN LMER ( TFP,)

LM % m e e
x P x P x PH
No Lag 88.39 0.000 73.99 0.000 63.32 0.000
No Lag(robust) 10.18 0.000 9.99 0.000 9.58 0.000
No Error 88.37 0.000 73.98 0.000 63.31 0.000
No Error(robust) 2.83 0.093 2.50 0.114 2.43 0.119
#3 WHAENHETEEREEGITER ( TFP,)
pp— L E ] AR W, A FERE: W,
POLS FE SGMM POLS FE SGMM POLS FE SGMM
1.001"" 0.998™ 0.999™ 1.001™ 0.995™ 0.998™ 1.0017™" 0.995™ 0.997™"
TP (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.003)
—0.181° 0.546™" 0.355™ -1.786™" 1.278 0302 -1.569™" 1.578" 0.303™
WP (0095) | 0083) | (0076) | (0187) | (0138) | (0073) | (0302) | (0.188) | (0.073)
0.181° —0.544"" | 0.002"" 1.793™ | =1.2777 | 0.006™ 1.576™ | -1.5777" | 0.006™
WP (0.095) (0.083) (0.000) (0.187) (0.139) (0.000) (0.303) (0.188) (0.000)
0.668™" 0.110™ 0.035™ 0.671"" 0.113™ 0.029™" 0.663"" 0.001 0.030™"
SEOM ] (0224) | (0022) | (0:008) | (0.194) | (00200 | (0.008) | (0193) | (0.021) | (0.008)
, | —154.014 -3.273 —-8.584" | —-166.516" | -2.968 -5.992" | -163.113" | -7.175 —6.945"
(egeom™ | (094000 | (8:690) | (3.052) | (86291) | (8357) | (.334) | 551D | (8.49) | (3359)
-0.451° -0.037 -0.010° -0.452" | -0.040" -0.013’ —0.387" -0.040" | -0.017"
seseap 0252) | (0.021) | (0.006) | (0218) | (00200 | (0.007) | (0.217) | (0.021) | (0.008)
-0.015 -0.005" -0.003"" -0.018 -0.003 -0.009™" -0.021 -0.003 -0.004™"
seglab 0.031) | (0.003) | (0000 | (0.027) | (0.002) | (0.001) | (0.027) | (0.003) | (0.001)
24637 0.163™ 0.083™ 1.9517 0.118™ 0.0817" 1.836™" 0.1117" 0.080™"
rd (0.383) (0.043) (0.015) (0.329) (0.042) (0.017) (0.333) (0.043) (0.017)
0.012" 0.001" 0.002"" 0.007"™ 0.001™ 0.003™ 0.006™ 0.001" 0.003"
e 0.002) | (0.0000 | (0.000) | (0.002) | (0.0000 | (0.000) | (0.002) | (0.000) | (0.000)
1.301" 0.067 0.099™ 1.052"" 0.015 0.143™ 1.119™ 0.014 0.146™
human (0334) | (0.061) | (0.021) | (0288) | (0.061) | (0.023) | (03000 | (0.062) | (0.023)
0.115™ 0.012"" 0.012"" 0.060° 0.012"" 0.012"" 0.058" 0.012"" 0.013™
& 0.037) | (0.004) | (0.001) | (0.032) | (0.003) | (0.001) | (0.033) | (0.003) | (0.001)
26377 | —0.226™ | 0.199" 33027 | —0.186" | 0.193™ 3.066™ | —0.169" | 0.194”
open (0590) | (0.054) | (0017) | (0.560) | (0.053) | (0.018) | (0.508) | (0.054) | (0.018)
-0.318" | 0.091™ 0.120™ -0.214" 0.091™ 0.101™ -0.219" 0.086"™ 0.103"
endow (0.104) | (0.012) | (0.007) | (0.091) | (0.012) | (0.008) | (0.090) | (0.013) | (0.008)
0396 | —0.040"" | -0.035" 0.083 —-0.043" | —0.051"" 0.088 -0.049™" | —0.053""
tvir (0.096) | (0.012) | (0.005) | (0.086) | (0.012) | (0.006) | (0.084) | (0.012) | (0.006)
0.483° 0.096"™ 0.082"" 0.975™ 0.101™ 0.072"™ 0.962" 0.087" 0.065"
it (0.292) (0.030) (0.014) (0.255) (0.029) (0.015) (0.251) (0.029) (0.015)
—0.785™" -0.013 -0.063" | -0.661"" -0.015 -0.067" | —0.714™ -0.014 -0.068™"
wpro (0.136) | (0.013) | (0.006) | (0.118) | (0.012) | (0.0060 | (0.116) | (0.012) | (0.006)
0.000™" 0.000 0.004™ 0.000 0.000 0.002"" 0.000™" 0.000 0.002™
dummy (0.000) | (0.0000 | (0.000) | (0.0000 | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
— 0.000" 0.001"" 0.004™ 0.004™ 0.000 0.003™ 0.000™ 0.0017" 0.003™
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Sargan P 0.572 0.564 0.606

103 -



MPZRE 2000 FE 1 B

HR3I THNFNBTSETEERREMGHER (TFP)

— FEHE: W, AR W, AR W,
e POLS FE SGMM POLS FE SGMM POLS FE SGMM
AR(2)P 0.769 0.848 0.875
B 0.0020 0.0024 0.0021

T (D) 5 T T3 2 B4 08 ()™ R BIZE5 1%.5% 1 10% RSG5 MK T, 352 9k [0 05 R B R TR,
%5 A 6 [l

M. SKIEE R 5t

(—) T 5 E XA P2 2 R BT 32 3 45 T AR B o8 TFP, ASTH25 3. 45
7, T8 = RS [R] () 23 [ A A BT, 25 8] e 3 80 p I 25 i Je 2R 500y AN E] i e R 8 0 1 2%
R IE, YR B v A <08 1 DX AR 7 SR A A B Y A TRDGR HH RN, BN RD S S AR AOL R T
[i] ¥ J5 2R BRI I 25 00 5 3R, DA 8 0% aa A7 HAA W1 S A I PR A T, M DX A= 7= 232 1) SR RRURN B AR AR
BN T 43 9 Y o FE =R AS [ EE R, B A T 3 00 W — IR R A TE 1% MG K T 2
HAE, H TR IR BAE AR Ge K B3 e, Wt U, BOIRaR BE i /Y i T 3 4 A R T
FTH 21 Ml A= 57 A T S 5R R 1Y TIT 3 03 0 U 2 BELAG b 7 A= 5 AR AR TE, BRI A T 340 0
XA PE RS UTE S R, BAE T8GR 1a. Krugman(1980) il 4% 0 —121 ZE LRI 1% — 25184 TR IR 1Y
FRE D)2 LAz i AR Ry AR 3R 1 23 [) T 3 0 50 30 2k 5 v T S BASE L 7l B SR 1) v TRIATL A, X R
T 7 A SR S R 48] U T OC &R o BLARSK UL, Y 7 T 3 2 B R B RS B, T AR 1
S RES | T A 5 4 7 A RS ol B85 DX S0 3, %o A b Al B A < 8 A T, ASASCRE T 32 ¥ R A b PR Ak
AN, A e 2803 A 2 IR AR 22 3, 17 L UG Ay sk e b, DX ) 77 b [ 48 £ 58 2o B SR 5 - 4 Al
Az PR B TR AE AR b, T 3 5 S RIS 28 5% 6 b DX AR 7 38 1 A 1) 4R RS B0 R0k #E . (AR R
st T3 375 53 B0 RE B AN W e, — 5 T 240 i 7 37 5 4 Q3 2R R BRI ™ Xof 3l DX A= 7 AR i) 4 3
YERT; I3 —J7 T 23 B A Ml 1] v i 117 3 B A0 T 3 4 5K 9 AT R, 7 AR BOR BIE , 70 R U
T AN B T AR WL, o 28 2 Xof |l DX A 77 S 7 A B Tl S T, 0 — 20 i, = b2 (RIS 46 B
1353 F1 $ SAEAE 0.0020-0.0024 Z (8], A3 T 75 it 117 373 73 0 (0 ALY FBL N o H i 48 R 2508 1y
P T it 1T 35 3 R Ak T AR A b IXAE SRR TR B B B, X ORI R T T 37 00 0 A A K AR AE T
M CH XA 77 23R (A0 A 124 T T 3 40 B 1 X B2 B B K I e 2 45 k. 48R, KWK A&, i s i
Sy 3 W2 00y IXAE 77 AR5 T B A4 T, 3 100 B 4 B G WO AT 375 19 06 &R, i — 25 It Ak L
T35k A i) %) i 2 P 5 ek o, 4 2 R ) 2 D A 7 R B T S v o i R

MFE 3 SGMM BRI AL T+ S 8000T LA, 78 = AR 26 BRI E R, BE A 55 30 J) 3k T A
TR0 T RN 3 Sy o, UL R T 3 G G DCAE P R T A T I R 5
N, 3B UE TR 2a0 {H 55 3 3T 3500 W AR BN R B S TR AT 40 ), R E AR T
—J7 ], NI S i BE A S5Ok, 1998-2016 4F, BLAR Hh (14 7 45 1 B2 A I fa 31, (EAS (] RAS 6k Tl
YR Bl BE SR A 25 0, JCHORTE S5 P RS R A 0 95 S ol S L HCE R R YT T A A A PR A
AR HE R 55 T 18T 45 b DR HY IR TR L BRI 4% 4 RN AT SR A2 A R A AE W 25 S, 2 T 55 3 1Y
F iRt g, 8055 3 0 i3 03 BIRR EE L & T RS A T 7 0 IR AL . v [ A4 5T T R A BRAR R e
T B RREATE A ERCZ IR, U A BUM 2 3 00 B 3 T A 85 5% L E B M T R, Al B H
T BR, TR A T e A S o A PR 55 30 0 U Bl 0 R M R AR KR, P
R P AE 55 Sh AR Al = R A 2 O 5 55 T T S5 it 1) 22 S AL O, BRI 1 97 30 ) i 15 X S
o Ji— 7, PRI EE R A B PR, BEAS (1) 3t 2l 3 B 2P T 55 2 7, i HL Tl Ak Rk
A R SR A T I Ak T 55 B3 3 BEAS B B o ™ EE Y 55 B0 0 T 3 43 D 0 TR 2 T M DA R R AR
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S RIRIE: TR0 B S A . (BG5S EKILE

T, T ZAA WA 5 1SR — 2 BT B AP [ 55 3l 7 3 3l 25 2O 1T A% B R 550l i Ak 55
b9 55 Bl Az 7 AR AT i ol 33X 55 B A TR 1T TR] AR e A SO o M DX A 5 AR A AR gl 1
CRE R #, 2018) 0 255 30 Jy i G i A A T AR 2 55 30 I, ot i S 208k 55 1 A T, iR 55
b AR RIS Bl TC RN, B £ 1 AR 1 M DX A 7 R A T

At 2 ) A2 4 T T, — BT, B S B BN L 8 DR LA A 4R T T B A 0 A R
B A $t e b DX A 7 R AR AL T B AR R 3 AR R, PR G TR A A A BEA &
B XA TR A B T AR AL A7 0 BRSNS b DX AR 7 AR B R ) S,
BURARST o (HA5 TE A2, AN R 2R H AR BIH Sl DX AR 7 A B 52 00 5 0] A I35 22 5% 0 BOR T
R 55l AR 7 AR A S TE A O, U W BOR Vi AR SR BOR 2D B B, IR SR RS T S
HEFAR, IS HAEAT RS 5 WS RE 5 A7 RO 8 1l DX A= 7 A% 38 i) i v o T AR B0t 7 [l 9 R
FH N, SRR U 5 AR X XA 7 AR B e HEAE IR R S R AR, R B ERIFTRE R
R H [ S5 B AR 3 A0 1) B 25 T

() TSSO R B2 RN o 24 3 DX AR 7 ST 7 2 18] it 1 2500 N, 4t DX 18 A 77 SRRSO
TAH X B 22 55 E R AT 00 B, 30 2 B AT HL DR 20 . R, 3% 3 tpii g B Al T
FREONBER LR At i 37 B0 K T 37 03 FO6k M DCAE P2 AR 1 BRAGNE . PG, AR Elhorst(2012) i)
M0, T — 20K T 3 73 ) X s DX A 77 3R B M 7 ik Sy B 0L A A o He s T 3 00 R A
i IX A= 7 AR SR 0 D B ARV, K RSO B T RSO, BRIV A 2 AT Al X
S 3 A Wi AR b DX A 7 38 T 3 4 Xk Al v DX A 7 SR ) 5 e R T 4 800 o fl AR SCR T Y
Je 2l 25 2 [ T ARASE R, ARG (1) 3, L 28 S50 A0 [ 5 2050 7 A P i) 248 88 ST LA 73 g 303 280 1 i
RGN, 53 53] Js W T 375 0 3 DX A 77 3 1 R S0 BRIV B 532 o 60 2% B Rk ] 8 ) 00 A RSB R . b
LYV AR RN W R

LI = (=W (el)] .
FURIBAE = [(=p W) )] (9)
KI5 = ([0 =01~ o+ W @l (10)
KB = {[1-0) I (o +y) W) (chN)}m O

Hod TR T, I N A s e, R4 BRMERTIHS S MK £ RPN 5
2

e WU 97 5 (1) v 4% Bkl 7 4 1 01 28 2 MR

IR Fsam sy W R A e Rl BURAEE | BN | segeom | segcap | seglab

U R X A0 2 T 2 A3 T 34 (L 9 3 4% ﬁjﬁf 0036 | 0010 | —0.003
e S | 0.018 -0.005 ~0.002

HA AR 8 L 5HSCH A . % 4 23T 5K 3 Wi it
. X i N KL —-0.24 -0.069 -0.021
N A ST | 002 -0.013 ~0.009
BERE, =M R 46 e e Tl . B | 0.012 -0.006 —0.004
Y 4 V6 00 02— B T LG A T RHER | o501 | 0225 | ~0.156

o . N N . . S UNEEA . ) .

320007 A 2 6 80, K 02850 1 4 k5 W T | 0% | 0207 | 0%
i g T K 6 1 T 54 % JSLUNEE:S 0.03 -0.017 -0.004
s SN, AER R | 0013 ~0.007 | -0.002

ﬁifﬁﬁﬁﬁ/ﬁ;ﬁ% ﬂrﬂ, Efﬁﬂéﬁ?ﬁ@ﬁ% o M w3 K ERE —0.090 —0.051 —0.012
LA, T T 37 0 0 X0 A XA 72 Kis: | o088 0.106 0.025
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MPZRE 2000 FE 1 B

V1% L S0 52 WD A T, SO 82 W0 g S i L T e 0 S 7 g 2000 P Al DR A A ) R 5 T
AR 55 3l 33 P LR 1 T 3 03 B G R AR A KR AF T, AR M X AR 7 SR B M 44 D
Tl HE—IRIUE T4 3 I SEARLE IS — R AE R b T 37 0 HU AR R0 PN 2 fie R A ot DX 2 7 AR g
Th BRI, BELASAE T o5 3 35 55 2 23T 3 00 300 A il DX A= 77 248 8 R i 2 P ) 1) 400 A £
o DATBIHEESE 7, T it T 25 70 350 44 Jt 30 1] 2 2807 2y T L, 3o 2 DR ) R it 2 50 0 30 9 2 T 1 k2
AR DI AR 772 A8, 0 T E A 3 IX A 7 38 0 5 T i H S80I 3 s DX ) A= 7 48 5 A R AR R I
TR T YR, RT3 40 ) 1 L 300 ) 0T e /N BB T 0, S PR AR £ BT AT B A S
RS, T 68 1 B R R Rl 1 25 8y A DX 3 ) 1) 380 1 ol gl PRI 5 57 2l R AR B R
Gy ) 308 2o B A U X G DX A 7 R S ST 0 L R A R B B T 20 R 0 ] R
[ A I, — b vl G A B, 5 7l DA 7 A v R 2 1 T 37 70 S, R 3 2% e DX o 52
Ty AR B 15, 58 5y S AR, AN R 132 4 IX el A 73 T 23 T 0 46 8 4 % o IEERE, AR AT 3l X 2%
Xof i M DX B 22 5 R A D A R A T e R T QAT s XA 7 AR R T

(=) T 3 0 05 i 3t DA 7 SR A BL R 6 o AR S 36 il A BB AT 5248 (2014) B9 R A 8800 7
V75 18 () S5ONE R S 0, R A T 5 I SO MEARE A — S 3ok VA AR R U A% AL

TFP,=6,TFP, , +p,W,TFP,+v, Zi W,TFP,  +a,segcom,

(12)
+ & segcom; + &, segeap, + o seglab, + &, Z, + W,
M,=TFP, +p,W,TFP,+v, Z W, TFP,_, +6,segcom, + & segcont, (13)
J
+ 9, segcap, + d,seglab,, + 6,2, + 11,
TFP,=6,TFP,,+0,W,TFP,+v, Z W,TFP,_, +n,segcom, +n,segcont, (14)
7

+n,segcap, +1,seglab, + pM,+n,Z, + u,,

o — 2 Xp it O AR (12) AR AT 13, 46 56 1 37 40 ) SO kI RBUE 6 B3, iR B,
Vi B T 3 73 1) 25 52 e DX A 7= 238, AT R — A0 BRI a1 2 — 20 Xt o #2 (13) #4711,
B R B M, Ry A8 i, FEAR SO S T 38 G+ (compe) V5 SK BB (Inmsize) (AR Y i (Invd) |
TEUR L B3R (rae) AL A GR 1T 359547 R (eb), 4n 2R b =X v T 37 40 51 J H — vk i R0 3%
VLI 37 53 B 23X 1R vh A A8 77 A 5 5 45 =0 X0 i 5 8 (14) kA7 |1, QR iz 40 %1 &
RS 2, i H AR BRI S (12) 2H 5% (AR LA BT R, 5 s 1 I AE AR I 43 R A 2806z, A
Rl 50> B REON B3, B rh 2S5 R W, UL P e R R 2 Th AR AL

T ST 0 T 0 R A T e A T SR BRI R R Ui X 3 4% B AR R b XA P AR Y 5
Wil B et T 37 5 A R B A T B bR A A7 Ml B rh A8 R 2% IR IR — b A 2 4R BORN DXL A5, DX AR
i 1AMl B B R X R Y 25 S, SR T I A B E R AR AR . BT R EOR L SR A AT RE
BB B, A SR w8 B AR P 1 DAL VR S i 37 5 4 R B A 0 4 B, LTS A 50
LO, = (9,19, 1(q./9)> q; T q, 73 50 j 8 DX 38 HAR 7 W A0 B AT 7l B9 AR SC A8 AR O BB A
0, q: T g 53 51 0y 2 S B AR P ML A BT AT 7l AR SCHE BR, AR SCE AR G HE A 2 Al HR T 4K
7 S8 B EAE AT AT 5 EOR U 0 BRRPE, 43 0l AR 2 T B B SRR ORI, FH A& L IX
TR BT B A 7l 0 K [ R AR FE B AR S S i 7 L R R o 3RS S I T AT L i B R
W () F R b T S 00 AL AR I 2 50 25 5%, VL o RS (1) Sk R T 3 0 KT X 3R PR
HEAT RE A 25 3, B a1 37 43 0 0 R EGE o W PR . AN (2) AU (4) Sk 7S b T 3 43 50 43 )

O =MAFZAEBE T, G ER NG SRS RIEA —E, RTRIE, SO R4 I 2 s i i S5 R B R
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S RIRIE: TR0 B S A . (BG5S EKILE

Xt Hp A AE T Y 5w 4 compe 75 SR B Inmsize FNHE ARG 1 Invde [7 15 () 25 5 . B (5)—BERI(7)
KB UIMA A AR i, v A AR SRR T 3 40 80 [ s 0 b DXCAE 7R ] H R S5 2R L S5 R ER I,
Y5 e T SR BB RN B A Vs 102 5 o T 5 40 R e b DA 7 R 0 H AR S AL, S0 UE TR UL
15, MBEAY (2)—HREAY (4) v s it 117 3 43 1) b HE R Y Z 8k, LA RS A (5) — A8 2 (7) v v/ 72 o
1) 2 BURE 5 W] AL, R T 3 0 8 22 9T DA R M DX A PR R 2 R AR AR U B R &R, JE RN R AL T 3 00
F 55 g TR Z RIAA AR Lk OC R o 1 HL, 7252 0 Ml X AR = R 110 3 Bl 088 h,
KBRS 2 v AV, BIVRS i1 3 0 AN AR B 25 58 T 1 XA 77 38, 34 2% 38 3 75 SR BRABE R niE
VB4l XA =R HE— 25 1l 8 0 AT 3 56 4 U T SR RAST IO, AL AR Yk R 80 A A AR
T O, R IR SRR 5 M DX DX AR 7 R T S B A5 S B AR, U0 AT R b DX 3 AR A Tl
ZEIT, #E X — PRI KT, AU XIR e T — Ak & e i 06 L 4, o R A g K i

NI S AR 7 S

BRTHSENESEERBER (W)

R TFP, compe Inmsize Invdt TFP, TFP, TFP,
(1) (2) (3) (4) (5) (6) (7
1.000™ 0.000™" 0.000™" 0.000™" 1.000™ 1.0017" 1.000™
TFP,
' (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.007" 0.000™" 0.000™" 0.003"™" 0.007" 0.006™ 0.007"
wxTFP
(0.001) (0.000) (0.000) (0.001) (0.001) (0.001) (0.001)
0.000 0.000 0.000 0.000 0.000 0.000 0.000
wxTFP, ,
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.614™ 0.014™ 0.044™ -0.097" 0.783" 0.438" 0.689™
segcom
(0.201) (0.003) (0.013) (0.044) (0.203) (0.197) (0.199)
. -150.278 —2.594" -10.806" 29.636 ~181.246" ~106.903" -173.088"
(segcom)’
(89.220) (1.273) (5.583) (19.623) (88.365) (62.767) (88.220)
-0.432" -0.003 -0.034" -0.005 -0.069 -0.105 —0.037
segcap
(0.226) (0.003) (0.014) (0.050) (0.223) (0.220) (0.223)
- -0.156"" -0.004 -0.001 -0.007 -0.020 -0.018 -0.011
segla
& (0.028) 0.003 (0.002) (0.006) (0.028) (0.028) (0.028)
11.939™
compe
” (3.079)
4.014™
Inmsize
(0.690)
0.770""
Invdt
(0.220)
o 0.003™" 0.000 0.001"" 0.000™" 0.001° 0.0017" 0.001""
HHOT
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
AR A i I i I i I i
Adj.R® 1.000 0.706 0.705 0.606 1.000 1.000 1.000
Sobel K% 7=3.052 7=2.985 7=—-1.906 B B B
P AN S I 0.175 0.287 0.121 AT

AR H SCBE, 2238 T 0 81 nT e 1 5 9 R B rae AR E AR T I94T 4 eb 2 MRIHBIX

Az AR B C B A AR 2GR H T 54T o i R o T S A s i i b T g e 22 5F

GEUR A Ll E R a0 B X Aol B T 0 R BE B p 2 6 R UL, B (1) 0 BEE T A 0 HIA M X
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MPZRE 2000 FE 1 B

A7 AT ] VA A 45 2R, AR R (2) MR RS (3) 73531 DA 2 3% T 3 0 50 0] T 10 I 8 R ol o AR
DA J i el 4528, B (4) —RE Y (5) A B U Fr A A8 HE 2 )i, P 22 6 T2 38T 3 70 0 R g
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Market Segmentation and Regional Productivity:
Theoretical Mechanism and Empirical Evidence

Huang Zelin, Yao Tingting

(Institute of Finance and Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Based on the provincial panel data of China covering the period 1998-2016, this paper ana-
lyzes the impact and transmission mechanism of the commodity market segmentation and factor market seg-
mentation on regional productivity by using the dynamic spatial panel model and mediating effect model. The
results show that: Labor market segmentation is the strongest, followed by commodity market, and capital
market segmentation is the weakest. The commodity market segmentation is inverted U-shaped relationship
with regional productivity, namely the low intensity of commodity market segmentation is conducive to re-
gional productivity, but in the long run, more than a certain intensity of it will have an obvious effect. Cur-
rently, the commodity market segmentation of most provinces in China is within the threshold value of im-
proving regional productivity. However, factor market segmentation hinders regional productivity growth. Fur-
ther influence mechanism test finds that different types of market segmentation have different transmission
paths for regional productivity: In commodity market segmentation, market competition, demand scale and
technology spillover are all important ways to affect regional productivity, and demand scale plays a leading
role; factor market segmentation will affect regional productivity through resource allocation and enterprise
decision-making behavior, among which the resource allocation effect plays a major role.

Key words: commodity market segmentation; factor market segmentation; regional productivity;

dynamic space panel model; mediating effect (FEmiE # M)
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