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TiFZE T (BRI MKk %, 2009; BB MEREAR, 20105 Bk T0655, 2014; J& %45, 2018) .
£ 2008—2014 4F[a], 57 S A3 &t BLAR 2L 1T, AN 43.69% b T3] 46.53%; %A WA 153 45 A
56.31% R F# ) 53.47%; 57 ShARXT WA B H 0.77 £ T3 0.87. VH Fi B A 2% & 4 55 ik
AR L TE X — BT LG T LA G, I DA 28 U5 45 A8 2 80 0 i Ml RIASE o Ak 55 400 A 2R A7 i B (1 MO
AL, 2018; W 57 42 45, 2019; [l F BEFI T £, 2020).
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DL B B A R AL ) R BR855 00 (AR ABORI 8 AT, 20105 KT 4, 2012; SO AL 3E, 2018; 5K 1]
AR, 2021) B U T T, g, KT 2008 425 97 s A A FH LK U T A8 Ak B i g, ik
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S BT SR A AR I U IR Ak, I PGS R G LR 4 e AL A T A R TR S5 SR A
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B 55 S A AS AR T 12 B 7 H Y B0 1) i A BEAAN AR 5 T PR B IE L . TEXRREE T,
TR 5 e AR S 28 A A5 L i A 2800 3R O 8 3R R o T 0 B ™ 14, B 55 3l A T e A 5%
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1. 57 BB o AR S 32 B G T b R IR T J2 18 1) 57 S 3 4. P T/ B B 4203 5k B 4K
T A5 3 3 — B A, FRATT S 2 0 R AT (2018) FN i 54 12 55 (2019) 3 45 G830 11 I 53y 12k, >R
55 S F AR WA GDP Y LG E TSRS B3 T 97 AR B (Lshare) , Forp, LIS T T3¢ S
R 55 Bl O AL T BRI A, 5 R E 2004 AR SE T F AR I I L, £ 45 1 R AF (2009)
FR W55 (2013) (9 BB, BF 2004 4F B 22 5 (19 T 98 BB GE— 2 18 6.3%, #E— 3 11 — Lsharef3 3]
T AWM B (Kshare) o >R T 21 i 57 3 F1GE AR 19 o 22 38 0893 651 19 4 %o 728 3 15 O, R 95
35 BEAW AN B Z . Lshare/ K share X ¥4 £ 57 sh AT W AAR 85 (LK share) o %5853 W Tl A 4F:
15 19 B R Bk 2, Fe A5 31 2001—2014 4F 265 NI T Y 55 3l ORI ) o A6 %0 808 , (5 4 1)
334 b (ML X F AN ) Y 79.34%. T T80 A kT GDP LA KAt A SCEE 355k
D3 A i R T B4R 4 )

2. AR LR BART B ML 5 B E B AR T & BN EER R, %
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5 GDP Z WHATEF AR T % JBIK - (Tmkt_index1) . % [ F AR I % B 09 92 A A2 dE B A
BER VIR 5 DXl A B RN 3t 3, SR B (W94 3 1) A5 [R) 4 4005 3k 1) ML X GDP 22 U AR R AR
Ap i (Tmkt_index2) EAT A R ERT B0 o JETF 58 (T 450, 15 21 30 /44 10 (B A G046 P4 ) 1Y 1 28
AR T R RIer . FORT 38 5 81 B ARk B D AECh ERHE SR % ), GDP ik
SRSl A i o

3. AL AR G, FE T I SCHER AN DL 3 43T, A6 T SCHE R AL A% SE TR R 3 A BOR H = AS
7 T A8

—JE PN BT o AR 55 A S Ml 25 K A TR TR 1 EE AR AR, SR AR = b P S A
b P AE 2 bR B i L 25 A A (Indus_changel) o TR, SR FHEE = P\l skl AN BCS 58 — =ik
e NE 2 L (Indus_change2) VE R B ACAS 2 E AT AR (PR AR 060 AF I B4 5080 340k B D3 4 o [ 3k i
SRS )

TOREOR I 1), BIE AR SR X AR R R bR B SR 25 . 2% Acemoglu(2002)
HIAIF T, H 42 A I 25 O 1) M 48 Bl L oh,
In(MPk/MPL) o -1 (é ) d(BJA)

DTC, 2 (D

In(B/A) o \B) ot

Hrf, DTC R B AR D i 17 PEFE R A8 BOR T 0, Fom B A0 i 1) B8 A%, H5 {8 Bk K 3R
73 g ) PR B SR 5 A8 BN T 0, 3R FOR R D i ) 55 2, B /N 3R D ) P B . M Pk, AN
MPLAY 3R ¢ WA 57 S B Br = B 5 ARIB A3 ) R e 55 3l FVGEAS 1l A 72 3R, R 55 Sl 3 i
RIEE AR RV ARG AR o AR AR —57 Zh B R BTN . 2 SCR ] Klump %5 (2007) £2 1 19 “ b
WAL AL S T 2 G0 16 A T3 5] 265 AT (0B A 45 G 1) 6 g8,

SRR NAAL, R RN B bR R . 275 BUAE (2018) IYWESE, R
Rihbr 5 E RN Z R i YRR T3 by I CBUE R T DB, FRZ Ry 57 ) 4L
iy, A5 B R e s A BE RO S =z, B/ IN T 1, B2 Ry e, B N s R O .
S BRAT AR (1999) AL, A SCHHEEAR BB A 0 B ™ 3, 32 10075 30 79 A 2 22 A s 4 it 0531
A Prk, = MPk/r M1 Prl, = MPL/w,.

4. VT AR A TR 5 M DX B R B X HOR T 39 e 5 97 S A i 22 1) 56 2R i 9 4R
B, SR AN = A7 1 28 5 — R BUR S (IP_pro) . 275 BE4 45 (2011) & T HITH = BULR
P77 iR R B, R AR BRI HIE Z R SR R Z IR A SO S RN R Z
BB B 2k KR o AL AR R U8 T D 4F (b E e T HAR 58 ) o 0277 i T A8 8L (Gmke)
K BE N AE (2011) F1FE/INVE-45 (2017) 4 i 19 T 5 4k 36 B0rb 19 2 A6 80 7= i g i & B R
Sk, ZRMANFROK ., 5 5 i (Trade_open) AN T L BE (Fdi_open) Wi 18 Frx,
A3 591 SR 4% L IX 42 20785 B P AE i 6% W 0E Y 10 BS80S M X A 7 R Y EU A DA R 4% 3t [X 52 B )
FHANGE R 5 M X AR 7= BB Y HAE ST i o AR R (4 808 Sl U D 4R (P B B AR 2 )

G EZY v A

BT UL B DA B A AR i, FRATAGE T AR 1 07 R R T35 K e 5 55 sl A5y 45 22 1]
O ZR UL BAE AL 0 DU 28 35 552, a3 2o S5 S04 Sy SEUE 23 B i Bl

L HARTY & 5 55 Shl A 82 TR1 I 56 F2 o 4 DA B 97 SIS B A R T 37 & e 48

© BT, SO s BRI TS s g D4, T2 WU 0 T0 MMl AR 18 SCRA .
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BEEIR A IF SR 203558 1: BOR T KR 5 55 B 8 LA K 55 31 R G WO A 5 21 347 22 9
W 1 ] 1] A2 AR 9 7E 2001—2007 4E[H], 55 S N 48.87% T K 31| 43.69%, 57 2 #H XTI
ABH 0.96 TRER]0.77, B, F AR T2 5 B85 It fEHLIX GDP Z It 36.39% T F# 3]
28.77%. A UL, 55 8l CHEX ) AR BRI H2 R 13 & T b s B IR] 25 B a4, 7 2008 4F 2 5,
HEH I — e RSN, (HAR A E R IR B BAACRE, 7E 2008—2014 4 [H], 55 3k
AR E T, I 43.69% b Tt 5] 46.53%, 57 sl ARSI A ) %A R s K 0.77 1T+ 0.87, $7
RT3 5 MBS it GDP 2 bt 28.77% b 5 41.95%.

2. BRI K& e 577 M 5K DAk Z ) 09 56 22 o ARG A1 0530 ) B R 117 35 e Jre g b =l 285
A AS £ B i1 15 B = 52 2 FOR T ) & & AKF- 577 Mk 25 4 D0 Ak 22 B b i [e) 20 B ka3 . 78
2001—2007 4E[], ¥ R T 3552 5 B 5 GDP Z He i R4 T B, A, kT 28 ==l 7= (H 54 —
FEAL PR Z UM 0.84 724 R RE S 0.73; 1 7E 2008 4F 2 )5, WG4 1 H B — 8 R BE 10 9% 30, (E 34k |
B B, BT, RN YA S S GDP Z B BTt [, BT 28 ==l ™=
EH55 == E 2 A 0.73 T3 0.78,

3 BRI K SBR[ 1 Z ) 0GR o AR DL BRI 3 K e P AR 2 2 i 1]
NSRS AR e A5 2 55 50 3. BRI K J 55 AR #E 20 f 18] 4 48 $UAE 2007 4F Z 1 BLAT [ 20 A2 4k
T2 )5 B A B ) AR Ak, 7E 2001—2007 A (8], 35K T 558 5 B 5 I 7E H X
GDP Z b R 2L T RS 3 BRI 1a] PEHE £ 2001 419 0.04 T+ %1 2003 4E 19 0.07, J5F
ZLFEAKE] 2008 AF19-0.17, 1 & KSR B 10 AR fb i # . 7F 2008 42 J5, B 34 1 I — 2 R 1Y)
W g, HREAR T 5 B A R ARk B FoRTT 28 5 S GDP Z AR LIt M Rtk b
i 1) P48 B0 2009 4E 1) 0.02 F 3] 2014 4E19-0.03

4. BRI R R GERMARHIN Z A 5C R o AR DL BB AR T3 & R 2E 22 Mk 4 i D 44
TePRGe 19 B 5L 4: FOR T & R 555 sh ks it BLAT B 1) 28 Ak G 2, i 5 A M b 4 i S 30
B J 1 () 1) AR Bh R g, AR S L, S5 S AR L AR SO T 1, B S5 S AR AR T L B
Hh A 7 A 5 TS AS AR S £SO T L RE S BEGEAS A v IR B 0 T T . A
A1, 7E 20012007 4], FEAR TS 28 5 B85S i e #b X GDP 2 L BRFREE T 1%, 11 57 sl i
K 1 B ) L 2 BE A TR A 2,14 HENE 2.67; T 5 AS M4 IE [ D0 2 B RS T R
HF, I 0.43 T REF] 0.37, 75 2008—2014 4E 0], H AR T 28 &) B S GDP Z W BFF2E B, 1
57 SRS T LRSS A 2007 41K 2.67 T FEE] 2010 414 2.28, J5 L T13 2014 4E 1Y 2.505 [AlH}, #%
A A% IE L 2007 4514 0.37 BT 2014 4219 0.43. X R, MEH R TR B LR, 95 5h
M s 14 A7 1) L it 0 5 AR A0 A% 1) 1 1) 4 10 24 13— AR B AU

M\ AR % RS F RN ER: RIIEHE

(—) 3T E Al
N T B GEEORTT SRR 55 B WA B S0, A SORE HEAN R BT i A
L(K)share;, =B, + B Tmkt;, ., +x' X, +V Zyjy + 1 + 1, + &5 (2
Horb, sl R B0, RN o BB 5 L(K)share,, 9 57 8l CREXS ) WA 0, 1h 565 =
PRI EEASF B Tmke, AR T K FEARAR, A% O MR8 1, >R FHI S — 01, DAGE >4 22 A o5 7
B PN A P T, 25 P 30 o S i 2l R Al T D 152, AR Oy R AIE (X, ) RIS T R AE (Z,,- ) T
AR S B AL, W] REAETE — B T0 45 Y 52 DR IR, 04« A B I 1) A A 1) 8T [ S 800
L 55 28 0y 8] 5 Ry ) A i 3 DX 788 A 1 48 B T 480 0 g, LA B HG Al 45 S S JB 50 07 ) i AL
WRETe, .
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() He Al Th4h

VG THORTTY R RS 57 SR A 22 0] 56 R i SR A TH25 3L . 25 1830 1 P 55 3l
A5 55078 By BE 35/, W] R 32 B — S AN I I [R] 22 Ak B 3T (48 0 ) R AR 12 1 52, HLIX BB R 3R
A e 5 1l X 4 AR T 3 e 8 VDA OGS SR T T8 AR ERC 0 [ e R0 AR kAT % 20 Bl H . B %, F
%% Tmkt_index V£ AR T 4 & J& Bt 48 bm A 7145 2R o 265 (1) oy, #2514 03 AR A8 dk D) RO
T FIAR JBE [ 3 SO0 5, BRI A R4 R 19 2200 0.008, FLIE I 1 1% 7K1 19 S 2 HEAG 40, Ak 2k
TR T R AR AR &, anF (2) fir 7, Tmke_index () 22400 0.009, 15 7E 1% KV L W2, X wib#
B, AR T & 5 55 sh i A 8 2 8] AT 8 35 1 IE A C G R, S BIFST UG 1 4438 T IR 2 R
P — 25 B Bl A PR AR R0 35 S A X AR B (LK share) , 51 (3) WA T 25 S 7R, Tmkt_index1 1Y
FECN 0.038, HIEIE T 1% 7K F 0y 5 MR 56, 2R W14 R 1 37 & J /K T 1 388 w85 ) 55 Bl A X 9 A%

AR BLR A 35 B IE AN MBCRE G R B, TR A R AR 4T 1 N 70 i, 55 80
WA BORE LT 0.009 AT 73 45, 55 SlAR XS B2 AR B WA 43 0K B2 55 0.038, i 2t — 28 W F e Bt
1B TR S Fr

R TR DL AR R dd v, i — 2SR Tmke_index2 JE 1 (W) F AR T 3 & J 48 b x4
AU (2) AT 5T 1A, 45 6048 O 5 AE AR B DL RO T RN AR B ] S s 1) 25 SR g (4) TR,
Tmkt_index2 ) 22500 0.008, ELIE 1% /K E 35, 7E51(S) b, AT Fr AR 28 & (0 A 1145 1
7N, Tmkt_index2 I A0 0.012, FLAE AT T 1% K19 35 MR 50 o JF — 206 1 i e A0 e B0 4ok
55 A XT U AN B LKshare, i 145 5 4031 (6) i /<, Tmkt_index2 W) 22500 0.056, HAE 1% /KF I
3, M — W R A AT K J Xt 97 2h CH ) WA 80 ELAT 835 1) IE [m) B2 . 255 L ads, R T
Y % J it 5 ol CRR ) WSO A9 851 EL AT 08 35 174 I 1) 2 ), L3k — 00 ELAT i R R fie vk, i — 25
WFFEAR UL 1 $2 0 TR S MBI X R R, R T R RIs R BT 1A H 2048, 55 3 A
1y HUH4E F 0.009—0.012 4™ F 43 s, 57 BIAH XS BEAS (1 A A B0Ks £ 55 0.038—0.056, IL Ak, 76T A
B4 T U A v, 4 AR S Y R B B AR, HOR 2455 Bl .

x1 BRATHERSFHHENDE: BEER

(1)Lshare (2) Lshare (3)LKshare (4)Lshare (5)Lshare (6)LKshare

Tmkt_index1 0.008™(3.718) | 0.0097(2.601) | 0.03877(2.867)

Tmkt_index2 0.0087(2.600) | 0.0127°(3.667) | 0.056 "(4.058)
BN RFIEAS i ] it i £l gl Eil
SRR AR ] ] ] £yl = 2yl

City_effect bl ] i eyl bl eyl
Year_effect il ) ) £yl = eyl
Obs 3423 3327 3327 3423 3327 3327
Adj.R* 0.529 0.566 0.541 0.527 0.566 0.542

W IS T R B R E R, T S 3R )2 T Y clustering AL ;TR B R IR 10%. 5% 1% 5 2 K
City_effectFl Year_effecty 2 7R IR 1T [ 52 RN FNAFE 03 [ 52 SO0 5 BRF AR5 10, 13 LR 41548 0 ISR T AR AR AL B S5 ol A8 B R AUk T
255 TR, T,

(=) 7% J8 A AR P 1) A P A 6
2 EUE, LN EHOR T K e 55 S WA B T B4 TE AR 5G 5% 28 AT RE THT i & PN AR P ] R
— 2 57 B B 22 BT S WA R T A o 55 AR B2 R Y b 22 B R g R S HOR
5 S JR S UVAR 5%, W o7 SO 3 0T BE R Wi B R T 37 Ji o — it U 728 i A it Tl e
LR, 3 J7 BUR A R B 2 S 45 D0 12 WL 1) 22 mT 8 (7] S 532 e 52 A Tl 395 2 1 55 Bl SO A6
¢« D25
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RUETRATC AR TR (2) P i) T — ZR G0V 55 0 14 48 0y RO T R AR A o, 7E — 8 R 4
il T b DX 22 5 K J Y 25 S PE AR AR, (AR BRE LASR AT REAFTE O Ik AR st e AR i, B —
P I8 S Az, A48 S0 H A — B

BEXT LR AT R B P AR M (] B, FRAT 125 SRR T 3 & SR AR AR 1 TR AR 1 (10), L) 28 iR
AT gl A AG TR 1R . 275 A SO T B AR A9 38 BUEL B (X B/ 45, 2017), 48 SCR FHAH AR
A BRI & FER AR 0 ~F- Y8 Gl J5 — ) A S T RAR & (1) o 1 T AH SR A 0y 18 6 70 22 K 5L
W3 5 SO A 2 T AL S IR O AL, B — 48 0 B BOR T 3 kT e 5 AR AR AE 10y i AEAE AR
KK FR, T A MBS s 1T EL, B — 28 0 19 55 s AR AR 23 2 BIAR AR A i J — B AR T
RIERIEZ M, W6 L AN PERGE o B 58, BT eE — B B Al 145 2%, SR AT Tmkt_index1 F1 Tmkt_index2
PRARRBE Y A A 1145 R — SR W, 7ERE T — R 908 0 AU T AR e A2 B 5, 1V B R B TE 1% 7KK |
B RIE, 5 UL B2 A — 20 K50 55 T HAR R 1Y FAE KT Cragg-Donald 5ttt i 1l 7
{E (Stock 1 Yogo, 2005) . Uk, RAE7ES T HAS B [, S5, /M s B BEn Al 145 5. 7297
SIS AR B RN 55 SR X SO A 85 B A e A it AR TR R S, sl T A8 0y R A A o LA R IR T R
A Ay 11 78 RN B A 145 S R, Tmke_index1 [ 2805 514 0.014 1 0.057, HITE 1% /KF L &
F, IR R UE AR & X553l RO A AR BB B2 0 IE 20 . i — 0, Tmke_index2
1R E0 5 0.022 F10.093, HEE ST T 1% KT 19 5 E MR I . 28 1 Frak, 3@ 2o fiff ] T 2L AR &4
TE— B FEEE 2% 1 5 I AR OG 2R B33t 728 12 S5 WS 76 1 PN AR PR ), R IR R T 3 & R 5 55 30
WA A3 1 2 1) B AR A Y TE AR DG OC R, FE— WO BIFSE S 1 S 488 1IR3 S 4

WAk, 25 183 55 ) X ) WSO 85 Vs 7 1) 3 28 AR AR AREAE, ZE AT (2) o A A Je 78 1t 55 )
R ) MSC A3 381 11 — S99 I 300, ISR I 2 R G2 GMM 7 i A48 i, 45 R B R 28 R i 3 &
IR HR I R BOIITE 1% /K 1 W35 R 1E, RO LA L AG 45 5 B felr iR fidepk .

(VU) % 22 it 2 5 o

L or B R X 2008 AF [E] B 4 Bl A& LAY W 76 52 0, BORF 5 7 P OT AL 58RI,
FELS AT IREEAE 2008 AF TG A A T AR K ARk, 3% AT R0 H AR 11 K& i 5 55 IO 4 =2 [A] 1Y)
KR . 5T I, A SCH] A S B L AS 5 D2008, K 2008 4 2 i A ARy BUE A 0,
2008 4F J 22 Je W AR BUE O 1, 26 109 75 82 (2) hoin Az A8 it 5 R T 3 & TR A8 AR 1 28 LI0R %
SR T K JE X 57 Sy 350 5 M 25 S Al TE 2 R a2 2 i g (D g (2) B, BR T
Y K S A8 H5 Tmkt_index1 F Tmkt_index2 W) Z %053 120 0.019 1 0.021, H 4L 1 1% AKF-( b 2
PERL B, 13X B AE 2008 4F 2 Fi H AR T 3 & J8 X 95 sl A0 &1L I 35 10 18 17 8500 o i 38 S35
Tmkt_index1>D2008 Fl Tmkt_index2 xD2008 11 F %143 711 —0.008 F1-0.010, H.43 7 7E 1% F1 5% 7K
b 3 3 3 B R T 3 & X 5 sl S A I IE R RN FE 2008 AR 22 LT — BRI
TR

2. IX, F R RN E AR T kR 5 55 s 0 B AE AN [R) XA A 25 5, R Sl — D e 7 R
(2) o A b DX D02 5 5 B R T 3 & R AR A 1 28 XU, AFR T AR 11 3 & Jr ot 55 S A A5 5%
M) P19 2 i) S5 SO o L AR 6 DX Ay i e, 35 v 750 /R P 48 b X1 1 B 401 A% 8 Meidddle F1 West, i 11
ERNER 2 th A () MG (4) s o G5 H R, ZEFE ] T 48 0 ROk i AR AiF A2 d DA R 38T RAR 45 [
FERUNL 5 , Tmkt_index1 F Tmkt_index2 1) 22405357 2 0.001 F10.015, H YA B35 . X KW, 7R ER
W REAS h, F RT3 K X 55 S AR B A 77 A R T8 I Tmke_index1 xMiddle 1

@ WRT R, SO A el R (@ AR IR (Al T a8 R WA D4, 712 WA 2 BT T 6 TR SRR .
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Tmkt_index1 xWestf) 250535124 0.055 F1 0.015, HIFTE 1% /KF I B E . 38 X Tmkt_index2 xMiddle
FI Tmkt_index2 x West [/ 25053 54 0.043 1 0.010, tHAERE 1 T 1% /K1 i A 50 . X R,
FE R ER AN PG ERAEA T, BRI K& X 55 sl A 8B AT 0 3 B 1E 19 52 ] e B AR R, AR
b DX AR T3 K SR KT B e, G2 B AL 2 ) RE PR A R R I R R T 3 O e X 97 B Ay
L) 552 T AN B 5 T A AR R PG AR DX, R T 7 AL T AN W 8 5 1 B B, B AT RE firh v AE 9 AR
FARLAR, HE 00 57 Shl A AL DL E &5 R ER B, BRI 37 & R Xk 55 Sl e A A3 50 A4 1 [1] 532 W) 32 2
PR IAE hF RGBT AR A

®2 BATHARSFHENDE: =R R

Gyt B SrHLIX
(1) (2) (3) (4)
Tmkt_index] 0.0197(4.547) 0.001(0.765)
Tmkt_index1 xD2008 —0.008™"(~3.870)
Tmkt _index2 0.02177(4.297) 0.015(1.083)
Tmkt_index2 xD2008 -0.0107(-2.162)
Tmkt_index1 xMiddle 0.05577(5.785)
Tmkt_index1 x West 0.015(3.705)
Tmkt_index2 xMiddle 0.0437°(4.782)
Tmkt_index2 xWest 0.0107(2.741)
BOYRHIEAS il i Etiil| i
T RAE AR ik Eeti| £l ]
City_effect i ) Etl il
Year_effect £yl ] £yl i
Obs 3327 3327 3073 3073
Adj.R’ 0.569 0.568 0.598 0.592

R BRARTIHE RS F AR L H I

(—) AR
R T AR K R S e 55 SR B AR AL, A SO T AR BE
Channel,, = By + B Tmkt, ., +x' X +V Zyjioy + 1 + 1 + &, (3)
o iR, jRRAE B, 1R A o R R AR i Channel,, g HL AZ 1, A48 7™l 25 44 08 1k
(Indus_change) £ A3 20 ) M (DTC) FVEE R (FHX) A& HH it (Pri. Prk F1 Pri/Prk) =/~ 77 1, HH
B =R I AAR 2, oA AR i SR (2) AH ]
(DO AR R RS d5 Ak
AR SR FH A R 3 Ak I AR Y 2 R R T g kR 5 b S R AL Z R DG R 1828 [l 1
flitt45 R N3 3 s, 15, BELUSE 7 M NS =77 7 22 L (Indehg 1) B 18t 77 M 45 1)
oAb i Al 1145 2R o FE 50 (1) o, #5048 0y L 3T R AR AR i DL KT R AR BE R E RN
Tmkt_index1 [ ZE0CH 0.112, Hil i T 1% KPR E MR 5, X018 R, HR T & 5
P E 25 R e Ak 2 T ELAT (2 3 1 TR A 56 06 R CLRRIF IR AR UL 2) o SRJE, R T B DR A 45 SR iy e fgkt
P, F LU ol ol N B0 5 = il N B2 L (Indehg2) B ik 7= i 25 44 Ak i Al 31 25
W, G1(3)H Tmkt_index1 B ZECH 0.211, Hid it T 1% 7K1y 5 2 PR 50 LR R Uk 2) o 3
— R Tmkt_index2 #EATRRARPER I, B9 2] T BN —BUW S5 IR, 4554151 (2) F51 (4) i .
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®3 BAELRRSEAUEBMLA:NFIRE 1

FPHEZ VLB FE R WO Kz LB R R
(1) Indchgl (2)Indchgl (3) Indchg2 (4)Indchg2

Tmkt_index1 0.112(2.656) 0.2117(5.237)

Tmkt_index2 0.10477(4.072) 0.208™7(4.435)
B RFIEAE £l ] ] ]
SRR AS £l ] ) ]

City_effect il il it ikl
Year _effect = ] ) ]
Obs 2739 2739 2739 2739
Adj.R’ 0.261 0.253 0.138 0.147

(=D BT 3 5 Ji 55 H A A i 1) 2
PR, RUTHOR T 9 e e 5 HR 3 20 i 1) MR8 KU (DTC) Z T8I 1 2% 28, A TH 45 R e 4 o

No B, BEE AR R REIGER Tmkt_index1 WA TT 255 o fE4 ] T 48 0y FRAE AR 5 DL SR Fn
A [ 22 8O0 5, B (1) R Tmke_index1 1) 22500 -0.022, Hal it T 1% /KF0) B MR, dE—2
IS T RRAE AR 5 )5, 81 (2) W Tmkt_index1 B R ECH—-0.023, HAE 5% KF L&, XEW, HA
i3 J e 5 3R T AR 2 25 O 1) 2 22 1) ELAT 08 25 19 1 6 R, RIB R T 3 2 J /K 1 B9 4 1 5
AT HAR L 1955 Bl 1) RN 55 Ak T B AR 1, 3K R SR AU 2 R T UEdE Sk SRS, HE— 2R
JH Tmkt_index2 JE 5t () H AR T %) K AR AR AT R AR PE ARG 55, 2975 BN A —BUW 45 1, s (3) Fig)

() Fr7m .

®4 BATHERSRARHEDSRWEME: IR 2

(HDbTC (2)pTC 3)p1C (4)DTC
Tmkt_index1 -0.022""(-2.771) —0.023"(-2.005)

Tmkt_index2 -0.0247(-2.029) -0.0307(-2.225)

B ORI ] et ] ikl

T RAIEAE R il RAE] ]

City_effect ] = ] ]

Year_effect il il i il

Obs 3423 2739 3423 2739

Adj.R 0.291 0.437 0.290 0.437

(P H AT % e 5 22 A ks Lt
R % 8 5 B AN AR AN Z 18] 5C R B AT HE5 R A0SR 5 Bizs o 198, 4§ Tmkt_index1 ()

FlTTE5 L, TERE T T 48 ORI T REAE ARtk DA B 3k i R AR B2 [ 2 80 )5, 5 (1) Tmke_index1 11 &
BN —0.181, FLE L T 5% /K1 i E A 50 . X w2 R, £ R T 3 & xt 57 sh A w2
WERN RN, IRG, %R AR & X BEA A% LN 052w, 405 (2) Bi7R, Tmkt_index1 1)
FRECH 0.007, (HAS 35 o HE— 250 Bl i B A8 1 Bk 4y 57 B — WA M A LIt 22 e (Pri/Prk) , 310 (3)
BG4S S SR, Tmke_index (2B -9.111, Hilit T 1% KFi B ERE . TR AT Y
S JEE KT B 8 8 XoF 55 Sl R X 0 A o A L LA 2 A B 1 A, BRAR R T A M A L, FE R
i 5 & e 5 BRAR T 57 s w1 B i) 41, 3 8 WF 9 UG 2 R 4R TR SRR i — 2R A
Tmhkt_index2 JE 2 W) H AR 73 K A6 b5 HEA TR AR AG 55, 29459 BB — 8O 45 51, 51 (4) 511 (5)
I (6) .
. 28 .
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x5 RATHMEARSEZNEHEM: NFKRE3

(DpPrl (2)Prk (3)Pri/ Prk (4)pPrl (5)Prk (6)Pri/ Prk

Tmkt_index1 | —0.1817(=2.320) | 0.007(1.407) | —9.11177(=2.633)

Tmkt_index2 -0.027"(-1.997) | 0.016"7(3.668) | —2.040"(-2.366)
BORHEAS T Esil i i i i ]
IR AL il il il i i il

City_effect £l £l £l il i il
Year effect il il il I ] il
Obs 2739 2739 2739 2739 2739 2739
Adj.R* 0.393 0.137 0.350 0.373 0.138 0.239

N EEBXGIERENE—S O

(—) Al

R T 25 5 Ml X o) BE I BT R T VR, AR AR AL (2) g A 2 i ] R PR BT AR e R S R T
Y 2 e 7% i (1 28 LI, A I i AR A

L(K)share;, = 8, Tmkt,_, +B,Tmkt, , X Inst, , +B;Inst, , + ' X, +vV'Z, +p+u, +&; 4

Hrh, Inst, ={IP_pro,,Gmkt,,Open,}, 378 FIAR 7 ALORAF 57 ity T3 375 A FUGS S0 TF B BE = A4 B2 1Y
il B2 BR A AR i A8 SO ZR B, e AN SC I HESCTE Y, 2 1 1 by X R A B0 R T 37 % i 5 95 B
WA B 22 18] 5 28 AR R 19 A T o LA 728 1 S5 Y (2) AR )

() AR R

T 5E, 5 5 DX AL 3P X AR T 37 2 5 W 57 Sl WO 3 AR 5 R L A SR
F 6, (D) MMETTEE SRR, Tmkt_index1 F138 LI Tmkt index1 xIP_pro 0 & B0 5 R
0.008 1 0.003, H4r 533 T 1% F1 5% /K V-1 B MK 55 IP_pro 19 R ECN—0.001, 1 1% /K- I
B X RWIBORT I & e 25 i 2 A2 0 55 Sh A Dy 4 i, 3 DX AUDR A7 it 2% 2 25 3
BRI e Xk 57 Sl WA 3 300 ) I 1) REONE o B A e 78 k5 46 Ry 57 S AR X W A0 8L LK share )7,
B (2) Wl i1 a5 B0, Tmkt index1 F23E X I Tmkt_index1 xIP_pro W) Z 043 5124 0.028 F10.021,
HIHTE 1% K 1835 IP pro W R BN—-0.006, ELIE 1% /K W2, X R, 5 X AR~
B B % A 58 38, O 57 s IO B0 52 i R B AE P A T — 2 ELERRR AR ST h il A 4 — 2
M b 3 R R R T e R 57 Sl MO A ) T [ 5 e TR A R 07 SR A B, HE— 2R
Tmkt_index23F A7 R AEVERL B0, Al 145 R 4051 (3) FF (4) B, 15 81 18— 345 21

6 PAMHEZREFIHNENDE: IR~ RIFAATHIER

(1)Lshare (2)LKshare (3)Lshare (4)LKshare
Tmhkt_index] 0.0087(3.091) 0.028"(2.625)
Tmkt_index1 xIP_pro 0.0037(2.315) 0.02177(3.776)
Tmkt_index2 0.006"(2.107) 0.036"7(2.967)
Tmbkt_index2 <IP_pro 0.0017(2.119) 0.023"(2.242)
IP pro —0.001""(-3.394) ~0.006""(~3.277) —0.0003""(-2.788) —0.001""(-3.281)
B 4 AR ikl i il il
T A ] il il il
City_effect ] il il gl
Year effect il il il il
Obs 2739 2739 2739 2739
Adj.R* 0.595 0.580 0.591 0.575
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(=)= i gtk

SRIG, 5 58 A0 58 3 (1 7 T S A R VAR VR L 38 7 el AR A S R S (D)1
&5 R, Tmkt index1 F138 LI Tmkt index1 xGmbkt 1) Z2 5053514 0.034 F1—0.002, H. 1473 3
T 1% KF1) B E R K Gmke 19 R 500 0.005, HLAE 1% K 18 3% X R W, FoR 5 % e xt
55 B 5 LA 10 2 1 T ) 5 00 T 1 DX 7 o T 3 Ak K T 09 B 1 25 I 2 058 3K — T [l R
P 0% it AR 1 B 45 N 57 Sh AR X U A Bl LK share, 51 (2) BAE 125 R BN, Tmkt _index1 F138 X I
Tmkt_index1 xGmbkt #2505 %10 0.135 F1-0.009, HIITE 1% /K | 5 2E 5 Gmkt B9 2 %0 0.010, {H
AN XKW, B T B D S, X 57 SIS A AR A AR A 5 TE A S — 2
TR AT 55 SISO A5y 550 14 i e 5 Az 3 ek 55 B R 11 39 & e 5% 57 2493 50 1) T[] 4 P i 1] 422
K57 S A 8. i — 20 R Tmke_index2 $E AR TR MR PR R 35, Y945 2 T8 —BUW 451, an
F1(3)F%1(4) fIr7s

RT BEARATHERSFHENBE: 5~ BT AL ENHE

(1) Lshare

(2)LKshare

(3)Lshare

(4)LKshare

Tmkt_index1
Tmkt _index1 xGmkt
Tmkt_index2
Tmkt_index2xGmkt

0.0347(3.657)
-0.0027"(—2.899)

0.1357(3.766)
—0.009"(-2.986)

0.0287'(3.256)
-0.002"(-2.325)

0.1167(3.390)
-0.009"(-2.193)

Gmkt 0.005"(2.852) 0.010(1.458) 0.0057"(3.443) 0.0127(1.983)
B il il il il
IR A A £l £l ] ]

City_effect i Eeyil ] ]
Year_effect £yl £l ] ]
Obs 2739 2739 2739 2739
Adj.R* 0.611 0.597 0.607 0.594
(P9 XA Il

eI, 75 58 M X AR TFIBOK S (i e IR AR o V448 52 5 TF % (Trade_open) Al 1125
IR, Tmkt_index1 T2 X I Tmkt_index1xOpen B 2 %453 5124 0.013 #1-0.0001, H 458 i T 1% 7K
V1 0 F R Open (1 R AR -0.105, (HA 1 25, X RIIHOR T A e w48 & 1 97 sh il Ay
L, T Ml DX B T TR USSR T I A R 55 Sl A A R I [ S e A e A R
N LKshare, Tmkt _index1 F13Z X Il Tmkt index1 xOpen B ZE 4374 0.050 F1—0.0003, H ¥ 7E
1% /K5 | 835 Open 1 280 0—0.956, 78 10% /K & 8 3% . X £ W& 51 5 TF 0% (0% 4 42
1o, RT3 K2 Jre %k 57 2l AR R WSO A 01 749 1 1) 52 Mo 0k 535 o i — 20 R Tmket_index2 48R 4T HR
T PER S, B TN — B A R . BT OR, BER A SN ITIE (Fdi_open) V85 1 FI O A
THE5E R . TCi g2 LA 595 s IS0 A 00 340 2 LA 57 3l AH X WO AR B004E O 4 A B A8 it , Tmke_index1 Fl
Tmkt_index2 1) 25 2 /DHE 5% /K- B 25 M IE; 38 X3 Tmkt_index1 xOpen F1 Tmkt_index2 xOpen
W RE R, BRI T 5% AKCE 0 B TER S . X R, 5 5 S B A SRS SR AR, B
FHNFEIT RO 1220 3 5, BRI 3 R Xt 57 SIS A5 %5 149 1 1) 52 M 45 S 3 0 553

@ WRT R, SO A s AT OB B AR Al T2 R i D4, ar2 LU 2B Tt TAE IR SCRAR .
e 30
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t EREBRET

ST, B 22 B 1E A T 1) e S R R ) S B R, AT T WA A o T 2 A R R AR A 22
IR 7 B R 2 25 S SGTE o B 22 BT BT 4 A R B BL, B T 3 R 45 36 Bk T A I,
LA B 4 R AN RE B A2 2E DX SR 37 A28 B 1 G, 38 T RE X R WA AN IS 7 A S I 2 B0 4%
BRI 8 % 8 5 B Z WA P BE Z 18] 1 5 2R, 36 T IR PRI RE £ A T 377 4 e e Jie A B ke (LA 22
RO L2 1 LA S B 28 B e Tt i JRE A1 [ 3 [ ' 4 22 i HAT F ) B S 1

ARICR AT 2001—2014 47 3 [ 45 173 FI30 T )2 TR 5 s, 7R 20 BOR 17 37 % i 557 sl A 1y
LA S P 22 18] 5 28 1 22 96 2 SR L, SIEUEAIT 5T B T 3 2% JR F 57 Bl Wi A A5 50 1) 5 i e HCATL
il o 25 RRW, BEH BRI 4 K1) 42 TF, 55 Sl Ay Ak B 25 e v, BOR T 3 % R 4
PREHETE 1A E 4380, 55 S B0 35 0.009—0.012 AN 1 43 45, 3E— 25 2% RV 7E 14 P4 26 1 1)
FERN 5 B WA AR B0 80 25728 A R RS AR M A 6 4445 1) — B 45 2R HLIX — 2800 78 2008 4F 22 Bif Fl 7
R X I W o SR 2 T S A A AR T A O 1) 4 R SR A AR i = RS R R
T3 2 8 52 T 55 S WA O3 B VR FIAILAR, e BRE A T 37 8 S 38 $ T 17 3 SRS 7l 265 =
Pl B T T2, 0 2 RRAR T B AR R AP Ml 1) R AR K (R AL T B AR R AR 14 57 3l i 1) A5 AL T B
A 1)), 22 BAR T 55 Sl as 4 S HL, [R]F Z2 i T BEAAN AR 00 1E [ L, BRI BE T 05 Sk
A B fieJir, 55T T AE A Oy 1 EE PR B0 B 1T 3 K J& 15 57 SIS 9y 3 =2 1) 5 2R 18 3 49 42
o 85 W, BRI 39 5 e X 57 SIS A5y 85 14 T 1) 800 2 Bl b DX ™ AL AR 47 B 1 488 55
T34 58, 1 BE 2 ™ i 7T 3 A0 R S TR T (4 B g T D35

AR TR R G ER LA B 5 T HOR T K SRR WA BB, AR AR T &k 5
55 A B2 18] 1 5 F P A T 4 1T A A A 22 S0 TR, DA T R S E  E R T JRAR
TR LR, [R] A R T AT 5T R [ 55 Bl A AR AL Y STk . AR SCI I T RAT O B BOR
JA 7R s — 2, SR AL LA WA AR U 0 BT 2 DA A o BE 45 R R AR e A 22 A S i, TR
B IX — 3 B B3R A 117 37 1 SO AN A 2 2 s DX BB 0 22 B g 4G, il L2 AL R WA
oY BCZEAE s TR, 5 IR BIEOAR T 3 A R 1) BE AR A R P S b DX O e 3, ] E o ik — AP 5 3
VU L DX A H AR T 5, iR 55 2l L BEASFIRAR 55 22 b 2R T S i B, e 2R R B M X R 8,
$ vy LA L R, WAt DX ) WS A 22 B PR 4t ) R K 0 e ) R A R s R, RE TR
T3 2 88 119 T 1) WSO 7 E 2000 A 3t DX PR ™ AR L 7™ i T 3 A RO S I 78 25 ol B 3085 S B
PP A 3 S T, A5 M DX T A R B R A5 R T A kA 7 B SN T R L XA Y
B, i L RN 55— RS BCE L, A ik R T S B U, DA B B A S A SR, D S
SR i e SR AL R A B LA Y A

FESE

(AR, BREAR. 57 Sl A BE R 3R - Ok B Hh A PRI AR B WIERE [J]. HHE2895%, 2010, (12): 3-27.

(2% BEAfE, AW, FEAE. 95 SRl X g K R BER R 5 Sl AR I [T]. 2T, 2019, (7): 24—45.

(B3I, Soabal, WRJ s . B ) 5 57 S A 30 P 5 4= 0], 575, 2013, (6): 113—126.
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The Road to Common Prosperity: Technology Market
Development and Labor Income Share

Gong Rukai

(Glorious Sun School of Business and Management, Donghua University, Shanghai 200051, China)

Summary: With China’s economy turning to high-quality development, how to optimize the income dis-
tribution structure and reduce the income gap has attracted more and more attention. Technology markets are
playing an increasingly important role in economic development, and their sustained development not only
actively promotes regional innovation and economic growth, but may also have an impact on factor income
distribution. It is of great theoretical value and practical significance to investigate the relationship between
technology market development and factor income distribution scientifically.

This paper uses the provincial-city level data from 2001 to 2014 to investigate the impact of technology
market development on labor income share. The results show that: First, with the development of technology
markets, labor income share is increasing significantly. Quantitatively, when the technology market develop-
ment index increases by one percentage point, labor income share will increase by 0.009—0.012 percentage
point, and this effect is particularly significant in the subsamples before 2008 and in central and western re-
gions. Second, optimization of industrial structure, labor bias of technological progress, and reduction of factor
price distortion are the main mechanisms. Third, the positive impact increases with the improvement of the de-
gree of intellectual property protection, and decreases with the improvement of product marketization and

openness.
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TN EAHBAEHLE: URAMBAREASIHIRALE

The conclusions have direct policy implications: First, when formulating technology market-oriented re-
form and related policies, it is necessary to fully recognize the economic effect of promoting the development
of technology markets, which will not only improve regional innovation and economic growth, but also affect
factor income distribution. Second, policymakers could reduce the income gap between regions by improving
the technology markets in central and western regions, strengthening the linkage of factor markets such as cap-
ital, labor and technology, and promoting the flow of factors between regions. Third, when promoting the mar-
ket-oriented reform of technology, all regions should focus on coordinating the relationship between techno-
logy market development and institutional environment, and improving the construction of supporting systems.

This paper mainly extends the existing literature in two aspects: First, it uses the provincial-city merged
data to investigate the income distribution effect of technology market development, which provides a new
perspective for the scientific evaluation of the development of new factor markets such as technology, and ex-
pands the literature on changes of China’s labor income share. Second, it reveals the internal logic of the im-
pact of technology market development on labor income share from industrial structure optimization, technolo-
gical progress bias, and factor price distortion, and discusses the moderating effect of regional institutional en-
vironment such as intellectual property protection, product marketization, and openness.

Key words: technology markets; labor income share; industrial structure optimization; technological

progress bias; factor price distortion
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the two can form a joint force to improve the synchronization degree of labor productivity and labor remunera-
tion growth. That is, in the case of more in-depth market-oriented reform, the minimum wage can better pro-
mote the synchronous growth. In addition, market-oriented reform can flatten the wage gap among enterprises.
The minimum wage increases the probability of enterprise exit and the additional effect of capital replacing
labor in the short term, thus reducing the employment rate and accelerating the exit of low-skilled employees
from the labor market.

The contributions of this paper are as follows: First, it measures the long-term synchronization degree
between labor productivity and labor remuneration growth. In the long run, the synchronization degree
between the two is relatively low, reaching only 27.41%-30.56%. Second, along the two paths of market-ori-
ented reform and labor protection, it discusses how to improve the degree of synchronization. It is found that
both of them can improve the degree of synchronization, and when the degree of marketization is high, labor
protection can better improve the degree of synchronization. Based on the above conclusions, this paper sug-
gests that we should continue to deepen the market-oriented reform, and raise the minimum wage standard to
protect employees when the market-oriented reform has achieved certain results and employees have better ex-
ternal employment opportunities, so as to form a joint force to better promote the the synchronous growth of
labor productivity and labor remuneration.

Key words: productivity; labor remuneration; synchronous growth; market-oriented reform; labor

protection

TR F AT

e 33



	一 引　言
	二 文献综述与理论分析
	三 变量测算和经验事实
	四 技术市场发展与劳动收入份额：经验证据
	五 技术市场发展与劳动收入份额：机制检验
	六 考虑地区制度环境的进一步分析
	七 结论与政策启示
	参考文献

