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Kt AR PO BEAS B R LR AN R AR R A bt S R AT RE 2 (AR R A T g L it
R X Al DX i

*1 2003—2014 F XA RS AMBTAEZTHHAMHE

X DIST_L DIST_K i IX DIST_L DIST_K i IX DIST_L DIST_K
It = 0.3027 1.7783 % 0.2134 2.3199 ] 0.5670 1.9324
Koo -0.3538 2.9179 oo 0.6628 2.6371 "M 0.1171 2.1606
o 0.5854 2.4767 oo 0.0008 2.1814 = M 0.2339 2.3209
w7 0.4525 2.0690 WA 0.8450 1.8125 Be 7 0.2439 1.9852
A -0.7420 2.2684 S 1.1607 2.0113 JE ) 0.0763 2.3506
i 7 0.3188 1.9937 W 0.6782 2.0970 #H O -1.0596 2.7190
N -0.0884 2.3531 ] 0.6362 2.5689 T " -0.9115 2.5337
T 0.8033 2.1673 IR 1.0377 2.1236 B 0.0912 2.0039
i -0.0408 2.6598 ] 0.2767 2.7508 | 0.2044 2.3027
TN N 0.3785 2.2788 ] -0.5672 3.3668

o 0.4239 2.1927 ENS -0.2104 2.0506

VERR IR A % R Stata BCPFHST,

2. A ERE S

2 MG TGP R BRI AR . o R (1) B (2) AR (3) 23 S R R AL
ARAEBARIN INA A BARAR AR I JE BT ™ — B i S5 SO0 R RS 45251 . R RE AR SO
PALE =AM RGN T — 4> Hy @ Bi=B,=B5=0 B U, L5 548 e i ] Ais — B A% 37 07 2B )7 ol BOR T3 16
FLT LS FEAS K TR SO AR GE T i I AR B A7 R e, L2 2R S 7R AR SR T BE AL A T
BB A B IS B, 2 BoR AR AR LR EE ST R R TR 9 5% 35 PEAKF T R
J7 53 A e SFHE  AE 28 1 1 58 A ) A7 —E A 3730 A 7 e RS PRLE AR AR B 1 st st B AR SCIr R T Y
BSOS K A 7 o AT B

O BRI B AR RO R A A W AR R
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x2 BEGITER
B (1) AL (2) BT (3)
Constant 10.9274%%#%* 9.8419%**
(1.3256) (0.9236)
DIST_L 0.5056%** 0. 2450%**
(0.0451) (0.0411)
DIST K 0.2944 %% 0.3487 %3
(0.0383) (0.0480)
ECO —0.6832%** —0.5446%%**
(0.0801) (0.0931)
INF 0.0726 0.0236
(0.0487) (0.0549)
SYN —0.1697%#%** —0.1472%#%%*
(0.0404) (0.0449)
FOR -0.0075 -0.0045
(0.0171) (0.0212)
o’ 0.1492%# 0.1449%* 0.1349%:
(0.0347) (0.0082) (0.0102)
Yy 0.6475%%* 0.44071%** 0.9988
(0.0530) (0.0516) (0.0493)
Observations 360 360 330
LR test error 323.9753 112.7989 108.3850
LR chi2(3) 56.0500 69.5300 50.1100
(0.0000) (0.0000) (0.0000)

T @ xS RIRTE 1% 5% 10919 7KF 12 2 CBUI ) 3 @5 5 B o A IV I AR 2 (L) ,

ORI AE# R Frontier $X 115,

FIEHARARRCR R UG B8 (2) ALY (3) 39 5 7 55 8l 3 2 387 41 il 0 618 A= 7 R0 4
RBAT R e BEAE T, B0 55 8l Iy 2 g il 2 2 1 b DB A R A BT KL
K, S 2 TInR 2B M LS TN A B i sl U HOR R R RN TR 4% IR T S P
A7 AH O B TC i, {3 A BE TG YA AT B AT R0 i AT A AR 1 BT A 7 B R K- 5 i e T B
JRE X 57 8l 3 TBEKF B SME A+ TR , AN BRI 1 v 28 B 55 3 1 19 [ ek R sh A AL e ok
I 7 AP TR B ERIHE S 83 Iy, SRR AME T B AT BE 2 BRI T 37 %0 T G087 #9185 5K, DX
B A 1 Bl SOHBCR IR T LA R B8 2317 S 0] BT A 7 S8R 45 2k B 0 5
I, R GEAR B R L ] 7 b EAE A RCR A ST, IEANET SO | I BOR T G Rl
MIME BRI, AR A P T A0 LA SCBUR B S ) B0 37+ I B3 25 4 7E — i R B2 L R 1 %%
AT [ b BCE AR T RA ZER MM IR

HARBARARRCR T T e 1575 JE A ™ Hh — B it 5 200 B8 (2) R (3) A Al 145 R 2
HLAR — B Ml DX 28 T R A A BT A 7 ORI B R R R 1, Rl T 19000 TR 2T R
JRE KA S — 1 3 X A% 30T Ml e R 1) 45 D e | LS vy RS ) 2 s DX A ™ ) A e T
L RE (2 1t BT A2 ) HOR AR X 5 R ZLAE AR D PIB BT S 4518 B AR — B, b XAl B it A i3t
IR X R AR 7 BRI R BRI R MBS B U R 0 SRR A P R R BE S B
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B PRI S AR SRR AR P ORI (R B A A R O 3 A 15 it R KT AT SR AR G I 4
AR SCRIF T 5 BRI b X 3 6 48 28 % K B ) 8 Tk 0l 2 BB A P I 5 28 it 30T b X
fith 18 it TR 7K V- T8 8 X B 2B 7 R AR T AR S RS b DX P R A 3 AKX A A 7 AR A
HLAT B 35 0 B 52 | 3¢ B b DX P Al A RTRMIE LA 25 Q1B 32 44 2 1] 12647 P [R) 5 3h 8 06 41 i 1%
Hi XA A PR RCR A HE T b XX AN ORI A 7 ROR B AR ELAT A A R (FLI R i 8
FER G E | ANEEHE A BARA B T A b A 25 5 M ARAS B AR Uit (EL AR 5% (4 3 AR T BE X AR GE [
BB 23 sl = A AR, AR AR ) B R R R ORI T R A R e R AR R S e A
RAUE 7 BLG: e ZEp A FARFEIE P JEMH 29 T 4R E A AR aE e e, ER X ig ¢ A
ENIUE=31 IR GEES RSO O B0 R b Ra iy & A 1Up-A 1P N T
3. BREMELw
TR DL AR R A5 AL AR E M | AR SR A 2003—2014 4 LS A O BT AR T RCRAE S Bl A
AR T | IR HLST Bl ) BE 2 T S R0 B A R T AL Ry OGS A AR | D M X2 O R K- |
iy [X it 158 i 8 1A% ISP i X I [ B0 35 7 ST A i X X6 A0 T i K S hy 4 o) A B SR R AR T (] ) A
R H P A% BT A o b T A P AR RS ARG T IR O T MRS Greene™ I B | Hh
FARSCI A BHT A= = RGBT 0 A1 2Z 1) AR B R A b e ik A Ak S EUE &
A 1] T 0 IS TE Rt AR SCR IR Tobit 528Y ) 38 3 rh B (4) R AL (5) 430 40 R K 5 TR
2 58T A A 7R IS RON B T AR Tobit A% 145 3R | R A iR T AR LR G 56 58 20 4 4
BB, BN AR AE AR, TRt | 35 R BE AL AR W AT AN ikt | 2% 58 31 55 3 ) B2 3% i S 4 it R
T2 S0 2 IR Z2 B Be A RRAE AR SCKE SR R T TAE [B1 U B X JC R A A 96 1A (] DR A 7R 45 R I
TN, SN 97 ) ) E T A il S OB TR (0.2720 F10.9860) , 1Y (6) i 11T [
AR A 45 52
BERY (4) FIBEAY (5) Al 45 R ¥ o | 55 3 7 2K i 4 it X RRT AR 7= 0R B W 35 0 11 52
Ml | T 9% A 22 3R 113 0 itoud BT 26 77 R p s i g i 25 o 11, LIl T 1900 i 3 R 5 | ik ik —
AU B 55 B 3 RS AR BEZ T A it o b B A AR T ROR R B A MR, B THES 1 S ETSC
TR — 3 RUIA SO 25 R B A BAF pda g vk, B2 (6) From 1 TA NS AR 25 R R | X 55 30 )
BRI /N T 0.2720 B H G Az 7= R0 0 52 i 835 8 DE T 24 95 8 1 EER T LM KT
0.2720 B, HF BT AR P2 0R B 3 0 S 52,
4. WA EB
U SRAFAE P AR P ) 0 117 SC A Al T 45 SR AT B A D 9 SO — B0y, F158 | FEAR S AF R | 22
F i A 5 XRHTAE IS B AT RE AR AE AU AR OC &R | B — Ty TH R T 4 it S xR AR 7 Ak
AR 5 — 7 T R SCR R BIHTE W SR AT RE S PR E R T I RS, WER R
@ kT AN B T AR Tobit B8 |y T AS B 1 S A 10 9 4 e ek | G0 SR VR4 Tobit 48280 v £ 2 i A
THT AR 2437 () HE P05 i (0T LSDV), T A5 B Al T4 T AR R — Bl AR LR R0 4 240 JBU M2 U 4
P BEALAV R
@ MR R L SRR, AR SR P M I SR TR B T A [ 10 5 B g 2 i R P R A A
RN 2 5 LR B TS0 S5 10 AR P | B TR A 3o FELO: R 4t DM I SRS (0 D A o R B
YL
@ MR R R L AR SCOR T T B A 22 705 TR SR X 2 6 B 7 3 30 e 9 2 AT AR Y e 2 i 3 i
0 7 A P 2 I ] R B UL DR 06 R P R PR TR U O R AR 22 AR T R R A
WSS WA AT AR R,
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*3 R EITSER
LA (4) FHL(5) KA (6)
Constant —1.4499%x —1.9523% -0.5695
(0.3826) (0.3161) (0.4935)
DIST_L -0.0171% -0.0152*
(0.0080) (0.0086)
DIST_I._1 0.03347*
(0.0164)
DIST_L_2 —0.1345% %%
(0.0428)
DIST L_3 ~0.0413% 5
(0.0081)
DIST_K -0.1056% -0.0977 -0.1085%
(0.0066) (0.0082) (0.0065)
ECO 0.16623% 0.1741 %55 0.1440%%%
(0.0194) (0.0202) (0.0269)
INF 0.0107 0.0370 0.0145
(0.0185) (0.0253) (0.0164)
SYN 0.0371 %% 0.0701 %% 0.0580%%
(0.0135) (0.0161) (0.0133)
FOR 0.0141 %% 0.0104 0.0081
(0.0053) (0.0700) (0.0058)
Observations 360 360 360

T @ o o )5 RIRTE 19% 5% 10% 1 7K1~ L 8 25 OB ) 5 @45 5 A K07 2 R RE IS A 5 (CBUI ) ; @ TETAR Tobit A28
LR G565 09 JEUAR B < AN AFAE RO RS (4) 1 (S5) 1 LR G364 4 J5UfIR B, Wk HR Bl LA A 80
R . AE 5 AN Stata FAF S,

S TR 22 28 B R OC SR A6 06 2 I | 2 22 110 S 4 il 2 Q0 26 7= ORI s 22 AR LR T BB A P R0
I AN B R T LR AR 22 AR TR R BOPE SEIE b R A7 A XU RS OG 2R oA A e ) B £ 72 A 3 T g
S F st U AR d R R DR 2R A T E, BV AR SCR T mIARCECE  7E— e R L e T s A
(AR S e ) ) 0 i EL A A 52 3 R | AR S e AT R b s i) 1 JH i T R i ) B A 7R R 1 4R
b (BT AT RE 2 i U — L E AR I LG 2 T A i AR A e ssoR A v T BB A AR B
IR SEARAA AT RE S A AR R I BT I AR SO SR R T AR T AR B (V) % P A R ) A T
Pl

ELURHL R T DR AR B ), AR OB T R R (e e A 6 3 o T A T ) S v B A A
Y P SE R [ 2 0N A R HE AT S 25 AR M (FE ) 5 — B 25 40 1% (FD ) , 28 J5 % 48 4 S %) A5 784 i FH V9 B B
He/N e (2SLS)HEATAL T, R 2SS 2o AR v | T A5 S 1 AH O 1 P B fR R AR B R T AR B
A SORE 57 3 T B i A (DIST_L) Mt AZE R i i (DIST_K) M W AE iR AE &, 78 T HAR
S BERE I, 22 N R R B O A | 43 0N R B PN A AR I — B S AR S THL AR | R SY
Bl R T S AU AR T I — B S SR O B B TR AR — T T N A AR R AR
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it 5 O T A R A OC Y  BIVET 0T A 3R T gt 2 ek 2 3 A JE AR L AR R 7 A E R
g7 TSRO &R NS AR HBEC & B, W wiE, iS5 2 1
Bl HLR B AN G

T AR T AR &3 (IV ) AT 45 R a3k 4 fos, o B0 (7) RS (8) 43 il /s 56 T FE 224 Fl
FD 284 H AR I A A 6 AR 5 09 TV A5 25 58 B (9) AL AY (10) I 43 3 s B2 F FE 2846 F1 FD
AR HA A AR B A AGTEEE R, R 4 T BRI (7)— (10) PR 5% < 55 T2 AR 5 (Y Cragg -
Donald Wald F Ziit &8 KT 15%/KF T 52 1E 4.58, EAEAL (7)F1(9) TZAEFRH K T 10%7K
R A RE 7.03 , RIFE 48 77 7 55 T 5 AR & [n) 8 B B, R T A SCRT e B T AR 3O E 455 T
AR AR B AN O A A B TR R R AR ST DG 3 1) 57 2 07 2 R i 34 il g AR B 2R T S Ak
A% FE B B 81 R RO 0 R o WAL A SRR AR M@ R FEG T EASEAE AR MR HL T AR
T H AR A A S T e ek

&4 IV it &R
(7) (8) 9 (10)
DIST_L —0.0445%** —0.01971%** —0.0298*** —0.06427%**
(0.0134) (0.0022) (0.0100)* (0.0198)
DIST_K —0.1288%** -0.0826%** -0.1356%* —0.0883%**
(0.0079) (0.0313) (0.0091) (0.0286)
ECO 0.0639%* 0.1921%**
(0.0303) (0.0401)
INF —0.1692%*%* —0.0735%*%*
(0.0168) (0.0099)
SYN 0.0449%** 0.0389*
(0.0138) (0.0203)
FOR 0.0115% 0.0091
(0.0059) (0.0074)
Observations 330 300 330 300
UncenteredRsq 0.8305 0.7051 0.8807 0.7927
Cragg—Donald Wald F statistics 306.5310 6.0420 210.2070 5.4790

Ty s ok RIRORIE 1% 5% 10% M KF F 5 E GUI) ; @FF5 PECT MR bR DR (BUI ) ; 3)Cragg—Donald

Wald F Gt i JSARSE R A7 75 55 T H AR d 2 R 20 S BB W0 AN A7 76 55 T B R ] B

BORR I A A Stata B3,

5. REXKRE

MR HT SO TS5, 97 3 3 2 et il A B A 223817 S il 3 pl 1 v ] AT A 7 R B 4
R M2 —A> F SR IS 4 [ R | 23R Tl 7L i 3 s 9 B8 A= 7 R K SRy 22 A W 0 275 R
i A 5 B T S, AS SCORE R I SR s S S 56 14 D7 k2 56 B AR T g A R e B AR 7 S8R A
Rk BAARTT 20 A (4) BT B B AR R0CR eR B MU 25 55 3 ) ZR T I Ll BEAR EER

50



T AR S 2016 5% 118

T S Lt ] Bk 2 B A AR T S i 6 e EE AT A T 2R 0 IR AN 5 sl R
L 8 A 2K T 7 40 M AT A 2 T g L R A ORI T 3R 2 R (2) T
B BT A 7 RO UEAT M (B WS IR 22 TR B2 R 22 7 ) | LA B 8 55 3 B R i il WA R T
HL 00 A2 3R T 7L 0T 3T A 5 RCR AR SR T R R R

Horpr | 97 80 ) B3 SH A% il 100 B0V 25 T R R AT S L A B A 7 R s R R
JE 57 2l 3 5 T Gy L i B AR AR AR BEE T 4 i B CRR 11 O  TE T MR R T
i 4 BRI A 7 AR R 2R R 7 T AN E T S L i A8 BB A e R TR A T S L i A Ak R sk 1
BRIV 25 58T b L ER T S i A R AR R ORI R R T R I LR B BRT A R ROR . RS R
T E A O DA = ORISR I I 1A 2 RS T 5 B AR A s i TR Bl 3R
5 AR, A R B 25 280 P b A T A il A AR B R Bk D IR R 0.2205, 95 8l I H R T
H T 3 R AR AR A O R A T B AS R T S il SRR AR Bk 1, g — RN R B R R T
55 8 JI BT b E BT AR ORI S A 2 10.46% . AR BEA B T L
X v AR A 7 AR R BRI R 1T S SR B T AR BRI S AL | o [ R AR AR A K
P BPRE PR 2 20.55% , 31X Ul W BE AR 23T 3 B H 0 ATS AR R R i v BT AR SR AR T T
T o LM IX A 7 v ] e e DXOMT P 0 3t X 14 57 30 ) B 2K A il R AR K A i G R A
SRR TR n] BESE: T S PN UGS T e 78 ot DX B A R T RO i T B H TR AR
SFER T AR S A PR AN AR AR A7 FORAG A AC B 3 T o 2 (4 B A AL
ARG o 1h P 2 B 8 I R 3 T R 2 S D v AT L B B AR AR R e 1 R A
PR T REA S, Horp 95 80 BT g i A RCR S B 0 R H O oR B A 4 o
Wep AR A A T 98 AR 28 3R T S il B R A G Bk 1B AR R

I, &k ET

1. &

AR A 255 M B T BT A 7 Ak R v I PR A 2 B i e Oy X e R A 2 A AR T Y
— I [ L e R R T g 5 e A A AR R B TR RILR AR SR T R 1 4 4 T
BB 5T b 57 Bl ) BT A0 AS B R T R | O SR RO A ek R, AR
A # O BEARARRCRIN, SEUE5 56 1 55 8 71 225K S4H A0 5 A R T 4L b o B A
BRI B R, AR SRR 245180

(DB EIN P E 57 3 ) A0 BT AR 2R T 37 2 52 B0 HL il 254 95 3 ) R T g L AR R/ T
TR BRI M AR HL 57 3 ) R A PR /N T T BEOK S BRI ] A A M A B R
Gyt bR R TR 3K R B S L, SN AT REAE T, 5 50 A 05 3h ) A B EREKF A
o T A A0 B 7 R AR, T A 5 3R T 3 W) S i L = P o ] ) W AR T 4 52 A PR R 1 T T A
DR E ) S T U BT AS T A B I, (AR B AR R A AR A AR DT R B T B AR B
RS K TSR BINEIE . I s XS4 R, b [ 55 8l 0 2 i g 4L il A B8 A 22 i L it
WAFERR L X 22 52

(2) AR AL AE R W 7 | 55 20 0 5 28 117 S 1 il R0 98 A S 3R vl gt S S R T b R A e T
S HTT R M HACR T, IEANETSCRTA  th E S S TR 2 vr A M LR TN E R A iR sl e
R 3R TN A TE vk A% BT S WL R A A O A T | M BT A RE T ¥4 A5 2 A R0 Jig | DA Tt
IR AE 7™ B ALK 5 5 BURE X T 55 8l 3 T 98K B ANE T IR It , A AR 1 i 3R 557 5
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x5 FEEENEZSHHAMRERRRERO

HIX DIST DIST_L DIST K H1X DIST DIST_L DIST K
B[ A 0.0426 -0.0251 0.0471 W 0.2209 0.1306 0.2516
xKo 0.2798 0.1137 0.2140 J" AR 0.0055 0.0069 0.0230
ok 0.1274 0.0706 0.1607 ]V 0.3316 0.1863 0.2613
v 0.2928 0.0320 0.1455 15 7 0.5012 0.0599 0.1532
e 0.3075 0.2615 0.2800 EN 0.2882 0.0953 0.1880
Lo 0.1277 0.0356 0.1251 Uil 0.1656 0.0808 0.1782
WOk 0.3260 0.1576 0.2142 FM 0.4053 0.1465 0.2372
Hpir 0.2622 0.0600 0.2086 = 0.3517 0.1800 0.2890
i 0.0898 0.0741 0.1004 (S} 0.2358 0.0961 0.1947
o 0.0198 0.0280 0.0426 T 0.2892 0.0752 0.1539
W 0.0617 0.0660 0.0778 g 0.1513 0.0657 0.0746
% 0.2151 0.0884 0.1687 TH 0.3620 0.0821 0.0965
oo 0.2262 0.0403 0.1262 BEH 0.4134 0.1569 0.2483
VAR i} 0.2890 0.1207 0.2053 4[] 0.2205 0.0835 0.1586
& -0.0116 -0.0174 0.0111 53 b X, 0.5101 0.0532 0.1119
-] 0.0694 -0.0067 0.1004 Hh R X 0.2389 0.0986 0.1949
WA 0.1672 0.0434 0.1794 P 55 4 X 0.2958 0.1087 0.1845

BORBRIR  AEF I,

JIHY E R S AT B RS T AV TR B R RETIE SRS IRl SRR A T HUAT RE 2 R
BT S5 08 T B3R 7™ it ) 75 5K, DT X 387 A 57 176 8 S LR B T 7 A A )
B, E U X T R T E DO I AR Ak TR AR BORE P S it ) B A D I SR R
TE—E R LRI T BEAS I 09 1 b 0, PR 07 AR S AR M IR 8 3 3 v 830 A T Al
Tobit B8 B TH45 RAT) SCRpik 264518
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(3) FeF sk g A rp 2 S L i A ARCR AR R Bk 113K 0.2205, HS5 s E R Y
FH P35 18 A4 AR P R B IR T AR SR T I L 9 ORI R B O WERIEER 1 97 8 B R T
HLH, v BT AR 5 BRI G BRI 2 10.469% ; IR BR T BEARZER g4 il v R A
BRI KPR AR 20 20.55% , BIVBEAS 2232117 S i oof rp [l B 2 7 2003451 2% 9 82 TR i 1 K
DL TR — AR b W] T B AT S s e b [ BT A e R T A B BT T, BE— P
H ) e S P S M DX 114 57 2l g 5 g R B A R g ) R A R e 11 T A
DX, AL HE R PE) R i A SR S A RS Bk D AR S S N S B R R A 5F
2y 3 B R RCRAR AR B SRR R B T B A SR T S AR A R e 11 D AR

(4) HARHORAERCR I | 1l X 28 T SR 7K X BT A 77 R385 W) 108 385 h T 3R WA g b X
A I e R Y 2 DR B 28 U e JE K S g | AT R T DX R A 5 RS Ll T R A
H 1 A 5t e 1 7 T B R AT SR AR S M LA A 2 98 o ) B A 7 0 8 A 2, DA T A
Aot TS0 B K P TR TR R B A 5 R P TR A R DX ) I A B AR AR
HAT 35 B9 IE 18] 52 00 3 B M DX P9 Aill | e A5 AR AT A 5 B 7 2 0 22 1) 0 A7 P ) 2 3l BE A8 32 325
Mo DB A 77 BRI B T b DX SR I R - X6 BT AR 77 A% 3 B4 S W S8 O AN 3 B el T AR B ik
AAFAE A O A A [ A9F A 355 3 A B A8 A AR LA, X NI K 1 D0 3 6 B A 7
R A B 2 W R BEAE T

2. BUREW

(1) — 20 4 8l - F ) B s S s R A T sh B i A L] . G BRAR b = 68 ) B2 ok
SRR HEE 55 3 s U AR AWK, BN AT IR | BILAS [ 55 30 7 B IR A Al Bl
BIPR T AR, 95 8 B L i TRl REAR 9K ™ F | 3 bt 2 BELAS- B BT N A 5 RE B K 45 #0301 B
AR AR, e AR LM T HLE B8R AR T, I, A Ja T A v il 28 20— 25 4 2l P R ek
o WBRIR £ T In AR AR 3B AP R 22 ST AR R IR TN B A R T Sl T MU B S LS
G| G953 BRI BEA , FERCEERR b KA T WL AR R R A E 5 T B AR Al SE
AL SR A ML 2R A A 0 DL ARG & B 4 3 R O S B A A H R 5 B e, AT R A 57 2l
T3 2 F AL b T A 7 S AN R

(2) Sz A A ™ Rl 5T A T S A SR | 5838 BT SRR BT A 6 S i 5 BLIK A e TAR R
S — 2P M A AR A HE R | A SR AT B A R At sl R T AL & e
BEORKRT, h R MU P HT IR A BC B S BOURFRR ] 6 5 208 i R4 A 1 23R il Al
SCA A Rl A 1) G o T S AL DA BT A I AT R T R 1D AT AR A R A F AR LA
Wik T8 ASRON S SR8 E RS G 0 . AN IH | BORF 7R X Q8 2R 7 1 Sl A7 AU Y i 7
T B Z2 TR BN SCRFIR R BE— AP IR DA LR AU T 7 A ) 23K T 4 i L K S
{14 < AR H AR R ORI R AR TS0 KA T AL A A S mE b A Bl A5 VYO AR D
89 I 55 AL, Bt 3 R A B A 7= A P 9 Il 55 LR

(3) AN 52 3 DX SRR BT PRI 4 5 A 773 S Y SCHERILIRD AR SCIF SRl S B, 2255 R R K F- |
SRV v | I R BT X ST CAE BT PR AL R BT G Sh I RN R U X
FEHE— 2D DX 28 T ke i 7 AU SR T 25 R R K S RI BT RE | R AR 22 5 R R KT B 25 P B R
AE 5 Iy 48 i B Al Bt A 5, A AR 5 T T AR 7 3 gl B0 B At Bt i e T LR B8 b X B
O B R Y DR B O B, DR R {1 45 22 A T TR R B Rl 5 A BT 9 i v 5
LN R BT BUR R S BT R B R AR £ S8 S T B R B8 Y
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TIBLE e SR 5 25T R TR LRG| P2 RN R ) 352 A 7 00 i Ak AR 3R T A 2 RR RE

BRI IE  HE— 225 RIS HOK 3R TN 51 9 it | 58340 BT o dE a5k | e EA BT Al 5 AR £ 4
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Factor Market Distortion and the Efficiency Losses of Chinese Innovative

Production
BAI Jun-hong', BIAN Yuan-chao®
(1. School of Business of Nanjing Normal University, Nanjing 210023, China;

2. School of Economics and Management of Southeast University, Nanjing 211189, China)

Abstract: As one of the typical characteristics in the process of “Gradual Reform” in China, factor market
distortion has been an important aspect which restricts the development of innovative production and the
improvement of its efficiency. By discussing the impact mechanisms of labor factor market distortion and capital
market distortion, which are the main point of the study, on innovative production based on the perspective of
innovative efficiency, the paper examines the labor market distortion and capital market distortion’s effects on the
efficiency losses of Chinese innovation efficiency empirically using the panel data of China’s 30 provinces, and
inspects the efficiency loss gap caused by the distortion of factor market by counterfactual test. According to the
study, the labor and capital market are distorted during the study period, and both of them have a significant
positive effect on efficiency losses of innovative production, that is to say, they restrain the development of China
innovative production and the improvement of its efficiency. The results of panel Tobit model and the panel IV
model which considered the endogenous problem also support the conclusion. When eliminating the labor and
capital factor market distortion, the efficiency of innovation in China will be increased by 10.46% and 20.55%
respectively according to the counterfactual test. The conclusions provide beneficial references for optimizing the
distribution of innovation factors, improving innovation efficiency, and building an innovative nation.

Key Words: factor market distortion; efficiency of innovative production; SFA (Stochastic Frontier Approach)
model; counterfactual test
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