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TESEHERL |- RS (3) A3 (4) JF 5015 5045 317 095 50 71 Ve A R A A LR A6 60, %3k
17 4TI 095 30 90 0 A HL R BCAL = O, 2% = 1, 95 20 ) 5 R A A L L3 5 o B S5
WREES s AL > 0,0 < o < 1, BART 45 3 04 R L E TR A2 5 24 A% < OBt 2% > 1, A 9% 3
R R B S B VA B U S R e T RN 0 4 (A
B Dist, = AL |, Disk, = X[, Dise, = AL HiHr, Disl, Disk, Dise, 5 3 26 /8 55 811 11 %8 A< F i U8 i 37411

[ B b4

B B TAER WAL M IS (Dist,) : Dist, = DislS® Disk®*" Dise*" ,

(3) &l A8 &« 2% B M S5, AR SCR i 17 LAF 4olk )2 11 A9 728 2« £ AR i (Age) , 2R A4
M A AR R R 5 B 7 A3 (Lew) , SR FLE U M50 5 BB 7 2 HE 3R B 77 W 45 8 (Roa ), SR FH ¥ 1]
R 2Z R R s R R (Cpr) |, R HE RN 58 2 R IR 5 AU T B (Top) , R S
— RIGARFF BB R 7R o IR B ) T LA 3T )2 18 19 48 A 28 55 K R AKF- (Rgdp) >R JH 45 Tl
N5 GDP i i, 352847 X B A B 5 7= b 4548 (Ser) SR FH A8 30 77 26 = 7= b 38 48 45 56— 7= b 386 i
Z WA Tl A K- (Ind ), SR 25 30T Tl B A 5 GDP 1 Lo AE i 2 5 RS (Er) |, SR 25 3%
T — M T [ 44 5% 4 25 1) P 38 A
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B S, EEFE ERTWIHHE X HE A ol B HER B R

3R SRR R b 18

AR S 5 D T3k 2 TR R T S M S P A B L B F] L A5 5 2006—2021 4 Y
T Al ERCE A o v I T ) T AR IR T R AR R IR T v [ AR DR G AR ) 5 36 T G0 VE R OR U
FEJR (NOAA) % A 1 0 [B) KT S H0 8 , 4% 3ok v J2 1o 50808 o U8 1 (b R 3R Tl 8 4 2 ) o b1 il ol
HH S B, 1 36 ol 40 4347 b A9 BE VR T R H5CH AE b A B 43 1 ok VR T b L RE VR S AR S )
CE Tk 25 et AF %), b lT 2 5 W 55 55080 ok U5 T 16 2% 22 85040 P2 (CSMAR) it Wind $048 /% . ¢
FEA Lb 1 b, MR A R 28 B AT 4 2B B 1 (GB/T4754-2017) i % T b 1 2 &) B & A7 A8 RS 2 ¢ FF
Sk Ak, W K 30 A i ok A7l TR EE, S0 T ST L #ST A ol 1 56 i 5 31 Bl 2k O ARE R | B &K 45 3
23054 >3k - 17 1 Al 58 -

4. EF IR

AR EBARMIREGITME VR mTLLE R, A HE UK (Ce) B E Ar i 22 T i K
1B 5351 4 9.421,2.520 F1 18.093 , & WA A 19 (8] P 3 151 6 385 Ml A olb 1) itk HE 55 K 7 2 AR A vy, HASTA)
A Ml D s HE R 25 S A R, 30T S TN ER A Bl 3 D o oMl e s HE Y 38 DD M o 2T I L 4 4L
(Dist) B9 S48 bR o 25 F1 B KB 43 51 49 0.351.,0.349 Fil 1.662, 35 W4 3% [ B K 17 371k B0 A8 A
et A0 2R T AT SR AT AE — 22 T B A HL A, L AS [) 35 Tl [ A 10 b A B 2 SR A, I e v R R B R
7 5 4k 5 A 2 1) b A7 8 B 0 0 AN B89 i M X R RE 5 b D7 BBOOR L 8 % R TR KO- Ml 5 4 A TR 3R
WUIROG . Al o B R T L M 36 BOR & |, 57 3h ) i S it 48 B0 (Dist) 58 A 17 1 Ml 15 50 (Disk)
FRE T T 375 i 35 2% (Dise) BY I E 4> 510 0.273 .0.429 F10.783 , 7 W T8 [ 4% 5 2K 11 37 4 1 3 1k ol o
E AR B SN — S0, L R IR T 3 R R B e Ol R R AR T K =2, 57 8l ) T B B R B A
IR AR L 3 SR S S AR A AR 43 28 T S R 1 3 b A Ml Bl HE TR 22 S A5 e B AL TR iR

*1 TE#A KSR
REEA REME T E 4R HAE H1E R 8 & /ME &AM
WEBRLE Ce A b B HE A AF 23054 9.421 2.520 -1.010 18.093
Dist EEWIHAE K 23054 0.351 0.349 0.004 1.662
Disl %o T A AR 23054 0.273 0.294 0.000 5.401
LAY &
Disk TR T b 45 # 23054 0.429 0.531 0.000 2.370
Dise B JR T 47 L dh 38 # 23054 0.783 1.257 0.000 6.923
Age 2= 3 23054 23.097 5.244 7.000 64.000
Lev KPR R E 23054 0.395 0.196 0.007 1.957
Roa Vi S 23054 0.042 0.072 -1.395 0.786
Cpr A ol F 3 23054 0.065 0.300 -15.935 5.566
BHEE Top e A 5 o 23054 34.201 14.364 2.430 89.990
Rgdp 25 R R KF 23054 11.278 0.630 8.253 13.056
Str 7=k 55 A 23054 1.360 0.869 0.131 5.348
Ind It AT 23054 0.374 0.111 -0.396 1.000
Er PR AL 23054 0.854 0.162 0.002 1.465
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AL BT 2005 & & 5

VU . SRS, R 55

LERERORAZER

R 2P T EEE T b ) 3 ol A Ml B HE TR W A S [T S5 2R . T LR B R ig R R 5
A i A8 S, B3R T S A i 48 A I8 E R B 19% B KT 1R 2 3 O E 2R B R T 4 il R
JEE A9 IR 2 o ) 3 A o e HE O™ AR N 3 A R HE AR [ o TR A 2 I R T S i R e 2
3 ol A oMb B el HE B AT BB AR RS HL AR RIS . BE— AP 1R R T Y B A O 55 3 T
Y BT MBI T S J5 , b B Z T 374 it 0 ) 38 Ml A ol Bk HE 1 3R B TE s, e, Y
2y J1 T S A1 A 18105 AR 800 0,022, R S 3 5 RS R RE I T A 1 A (8105 2R Koar o 0.078 Al
0.110, 73 BIAE 5% F1 1% WKV 1 3% 0 X R W], 95 8 J1 \BEA A BE 5T 37+ it 7 12 i I IR 0 2 5
SO 325 oMb A e HE OSBRI, AN T ) 3 ol A ol S B AR e B L . e A BRI AT R L
Je, 55 2 71 i il n] BE S E007 B D B RE S Al T RN VE B, S B4 AR R [ NS I T B AL
7 i A B HE A o L) 3 o e HE i T B A2 B B YA R A TS A S R X 4 D R R R Y 8l i
Gyl i 512000 B BN DU C B B R D E T A AR R OK -, it , 55 8 T S Ll 0 ]
A b B HE TR B2 Wi T RE 2> BB ah , AN 3K o RIS, 97 3 J i A i X a4 oIl B HE R B4 52 AN
BF RS 573 W S B O o B RE 5F B ) 1l R B A SR B9 BOR BB BE 1 RER R R A
I, 25 £ BB 57 30 1 3 BUAL B, 2 S Al 9 BOR G T RE 1 RIER BT AT UK -, T 3 2
A Ml Btk HE 38 5 AR B2 BE 55 20 g W) 3 AT — S8 H A M A8 A R A R A A 1k B BT R
XA BR  H i, AR5 B8 57 21 3 i 3751 it X6 A b B8 R A 2 0 AR X /0N i R e A% 4 i 3k b A A
1 i B BN A Ltk 15 K 5 RE 55 8l 0 ot 70 9 P [ A L, AR T S L il R BEAS T I AN R
s UM T B 2, S R BT AR LT 30 08 Al AT RE 23 80 %) BB AR AR B B B9 BT, T T Bk
HERCIG I o 5w, BE VR T 37 41 1 A 5 3 80 RE TRAN 4 A1 it 02 (08 A ol 8T 1o T T A A R 45 o sk HE
JBCH RE UL, T AR BV I A BE IR, X b O 4 BEAY RE TR0 A% 2 R 2 0 A v e HE A0 A 7 O U BT
51716

e A, 3 5 WL A B, BE A T 37 4 i a3 b A oIl Btk HE B4 AR R 1 T TR T B AR T 4 A 5
Bl J3 1135, T A R S o 3 Ml 38 X R IR R M L PRI, B IR T 37 2 a5 e Al
FE T 205 K4 Rtk HE TAORAS | %8 1 3 b B o HE 7™ A= B4 BLORIm g il AR o AR Z T mAR 57 3 1 F
GEA T 7 4L A 23 52 M Al B9 2R 7R ORMRAS | EUE TR Bl HR A B2 W B 22 1) 2 G 451 o et
SR A ) £ B Dl SR iz o R M B HE T

*k2 FEEE S FE
T E (1) (2) (3) (4) (5)
0.199"" 0.1717"
Dist
(0.045) (0.044)
0.022
Disl
(0.023)
) 0.078"
Disk
(0.033)
0.110™
Dise
(0.017)
e 0.019 0.017 0.019 0.021
& (0.013) (0.013) (0.013) (0.013)
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R 35 1 i X 0 3E b £ olle Bk HE ARG 22 i

k2
& (1) (2) (3) (4) (5)
., 1,554 1.559™ 1551 1536
“ (0.066) (0.066) (0.066) (0.066)
. 1,553 1.548" 1.550™ 1558
o (0.162) (0.161) (0.161) (0.162)
. 0.118" 0.118" 0.118" 0.117"
0a
! (0.046) (0.046) (0.046) (0.046)
oy ~0.001 ~0.001 ~0.001 ~0.001
(0.001) (0.001) (0.001) (0.001)
~0.011 ~0.024 ~0.020 0.018
Rgdp
(0.036) (0.036) (0.036) (0.036)
. ~0.013 0.004 ~0.015 0.017
oLlr
(0.029) (0.029) (0.030) (0.029)
. 0.302" 0.325" 0.322" 0.341"
n
(0.138) (0.138) (0.138) (0.138)
; —0312" ~0.348" ~0.341° ~0.296"
:
(0.061) (0.060) (0.060) (0.061)
ey 9.364 8.559 8.799 8.718 8.109
(0.016) (0.527) (0.514) (0.520) (0.533)
4 AL 5 ] ] ] ] ]
[N 7 7 7z 7 7
i 5 % R
R? 0.937 0.941 0.941 0.941 0.941
3 22873 22873 22873 22873 22873

FE O R IARAE 1% 5% (10% KF b 35S N OB ARUER T

L AEMRBEERR

(D)W AETERE ., %, R A e — A s At i 72, BAT B 5 28 T U0 i it
PEFRRAE o BRI AR SCR I 22 53 GMM R R S8 GMM P 2B ik 90 AT Sl 25 L AG 56, A 30 45 SR 3R 3 56 (1) ~
() BN Fros o Al LLFE B, 4200 il T 7 45t 28 33 117 34 ot o a0 oMb Bk HE A7 K A7 A A 19 I 170 52
Wi , 5 e o (o] R 25 R PR 5 — B LU, — T T, 5 18 B 2R T S L il A AR o i 3 L A ol B HE L
A A HE S 3 fe e AT BE S R SR T 37 04 kT RIBC B AR ) R e R A b T I A AR LT
A RE TR B R 4 L TR AR A B BE R, DATT 5 | A 2 3 T 37 A4 4, B 2 ) W] RE A A B 1] I
RKFR I — I AR S A AT 2 P T — R HA T REAF s R A i, BT
W, AR SOk T T H S R B R /N e iR (2SLS) BEAT N ARG 0 o B, 2 R T i 4
(2021)" X /N 45 (2022) " 9 80 4 i Jm — 399 1) 2 3R 71 S 4 il 48 M0V S T HLE o Gio_1) 5 1 2
A (201D BFSE M EE T (Dist - Dise ) 16K T HA & (iv_2) K B0 45 R A2 355 (3) ~(4) 51 e
7o AT LA M B ER T g 0T o ol i b e HE T 045 WA AT R S R I X R OfE [l A 2 SRR A

—3.
#3 M b 2 R
xE (1 (2) (3) "
Dist 0.230°" 0.151™" 0.264" 0.426"
(0.048) (0.032) (0.072) (0.058)
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X B EE 2005 F %51
k3
% E (1) (2) (3) (4)
0.900™" 0.937""
L.Ce
(0.048) (0.006)
. 0.636™"
w_1
(0.011)
0.323™
w_2
(0.004)
BHEE 1% # % 4l 4l 1% #
A b /39 T /B JE) [ E R RL e = b b
AR(1) 0.000 0.000
AR(2) 0.078 0.084
Hansen # ¥ 0.078 0.109
Kleibergen-Paap rk LM %t i+ & 1958.43™ 769.39""
C Donald Wald F 4 it & 12067.88 17408.21
agg- ¢ i
rage-Lonatc Wa = [16.38] [16.38]
F4it & 40.77° 134.44™
R? 0.059 0.060
U A 17467 20127 19857 22873

1 : Cragg-Donald Wald F statistic X§ i i 1145 5 P 0 Stock-Yogo K 5 £ 10% 1 25 ¥ K- L (9l FH(E

(2) HABFEAEVERE B0 . — R B W R e o S W3 W MR SR 3901 518 (2023) " By ik , % i e T
AR O AL R HE R . TR AL R . SR f/h T ARIE (OLS) TN AR T 2Rl

Gy dE 8. =R dn AR . XPARAS K BEA

TR 19 A5 FRALEE . VYR HR R G K [l AR

TR BNV sk T2 0 . K R MK 4R, TU%ZEJL T A 5 0 3 b A e B HE

Z I ATh oK 52 00 G 3 0 TE M OG OG R, AR WA SC I 0 S5 18 R AR Y
* 4 REMERRER
& (D) (2) (3) (4) (5)
Dist 0.078° 0.100” 0.190°" 0.199" 0.199”
(0.018) (0.049) (0.044) (0.086) (0.083)
e von | oo | Goto | oo | 0o
5 K& ¥ 4 = 4 15 42 1= 4l
A b /3 T e 1A B R 7 P P = ~
REEW o W
R 0.943 0.937 0.937 0.937 0.937
M E 22873 22873 22873 22873 22873
3. RS

(1) DX itk o 2 0 38 3 ]t X ) 2

2 R B ER BN A 7 T A AE ] A A =S

[ 23 4, 4%

b X R T G A R ) AP AR R 58 4 — B, DRI 2 3R T 374 A i HE RN AT RE A AR M IX 22 S
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B S, EEFE ERTWIHHE X HE A ol B HER B R

e 4 0, AR SCRERE AR Rl 43 S e 3 R O ST 2L R AT LAY, [ 25 SR 03 S R

HI (1) ~(2) By 45 R 7, B8 7 3 1 bl X di) i ol i ol Bk HE i A9 e B8 A P 7 ot Sl 1] 4
Ao Hr B R AT RO e — M T AR O T RO T 2 TR R R AN SRR L A )
HEAT H AR AR AT G, AT O T A I M A b R R T A B R KR g s e TR
T 37t X A4 32 b A oMb e R A R W 5 A B T AR ARG 3R AR 36T O 7 1 R S
F B B O SR R A, RO A KT S AR BT A ol s VTR S A 4 PR DR A T AT
B ) ™ i HE A R R 0 5 = Al v 3ul T A 22 T 4 R AT B B I AR v A RE L e R Y 15 S
i, 24 R S I S ST A e HE Sy TN Ak 3 M e T R 28 B 45 A A X 22
Jufl, YA 5 2 A s B0 (E AR O™ Ml R R T b A A L o ol R A e HE Y 3 R
XS E N

(2) ¢ PR S S Joe P o 9 90 S G 4 5 W 2 — >t DX Al 9 2 R A X, AN TR W DR ER B R Al
I THT Wf F) R AR RO S g HE I 0 A5 A B AN TR DRI AN () 98 B 358 T AR T S Lt X ol A
b B HE T B 5 R L T BEAF AR 25 5 o R TG, AR SORF AR AR 30 23 D 9 5B Sk i R A 5 R Sk i 1 4
UL ERNTVEECE S GE P

H(3)~(4) K25 R 7, A B8 IR 80 Ik i ) 22 3% 7l 37 £ sty T8 o ) ) ol b BB R, T S —
SR AE BT IR AT O AN 2 o 3 AT RE R PR Ay« A R R S T R S T S AR OB R R AN
A% ALl (8 A5 A ol 2B 7 AR T Al i 1) T 32 % A R B R 94 A 7 O KRR AR , 2E T hn
ol B T o T X T R R A R, FE R Y B AR YR AT Al BE A LB AR AR 2R AT A 7 BT Y
JERERERITBE IR, PRI, B 3T 3 i 8 B R A E U RAR B4 3 We R X A/ o A, T 5 R kvl e
TE BT PRI SRR J7 T A BRS80S 3 Ak G i ol SR HRCHE 3R O 1) A2 7 7 3K, I A
— e PR 5k 1 2R A R R HE T A S

(AT S P o T AN [R) 28 TR0 g o) el A 77 ok e 0 8 3R T ORI A7 A B 3 2 5, X Lt
28 5223 R WA B A0TSR T Ll A S, DTS I AT B B HETROK F o PR, AR ST B BT 4
FI T AT ML AR AE 5 e A 23y 55 20 g 4 A R G o B R BOR i AR R = A AT [T, DL ok 5 ¢
FEF T L i S A [ 5 A B A 5 b A b Bl R A 2 SRR IR IS S5 2R R 5 IR
x5 5 M A AR

RO | EPFOMTE | REANT | FRFART | FHTERE | RATER | HAFEA
% &
(1) (2) (3) (4) (5) (6) (7)
i 0.158" 0.246" 0213 0.210" 0.225" 0.177" 0234
" (0.055) (0.098) (0.190) (0.046) (0.092) (0.084) (0.053)
s 9.018" 9.715" 10.637° 9.178" 10053 | 11.813 7.926"
& A IR
(0.027) | (0.023) (0.043) (0.018) (0.031) (0.025) (0.022)
EH L E = H 1= = 4 = 4 1= = #l =
Bt 6] 5 % ~ = E a E = =
R? 0.934 0.938 0.950 0.932 0.928 0.956 0.907
3 4 11365 11498 2852 20018 4488 5667 11903
D ARSOHE ELRRTT 2Tl 8B Tl 4 et BT L 3L A U 4 o B

@ AR AR 4 [ B U R B T AT R R R ML (2013—20204F ) )T A A7 1) 5% U528 T 44 SR KRR A R 43 S B U2 B R AN AR
B AR P
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X B EE 2005 F %51

F(5)~(7) B &5 2R SR, 2T S 4 55 2l L B8 R B R 8 A 2 ) 5 A ol Bk HE 8 3
B 3 A A AR T G v e R R R A B M Al T 32 B RS R B R, 05 B R LI BEOR
TR e/ o AT RE Y IR TE T, B AR o 4 B 5k A b S AR s B B A ek A AR R
AT 7 09 A 02 3R T 7 41 T 51 R M AR AR S Ok B BT IR B A T A R E
5 3 B AR BT ] 4 A i I BB R BAR B T 8 A A s A X B £ R B £
R ARCRBARA BOR X 2 B 4% 5 B HE R b T R 2 A olk 32 2 09 52 0 d5 o Wi o 97 3
£ SRV A o A B N o A NI | BB NI 5 NS N R 7 S = G ) D S W o
B G A TG E AR Al A b SR BB AS 2 15 i, T BE 23 D/ X BR DR 1 I B £ A, DA [ 422 48 T
B HE T o B AR A Y ) 3 ol A ol 3 MR R BT AR B A, BEAR T 7 41 it T RE R W Fil B AR AN
BEBT 01, (HL by T 2 26 Aol 9 2R 7 a A AR B R S DAY Ik HG Bl K Y- 52 R T 3 4 A
5 W A X B /N

1o DL S5

R A8 A SC A BRI 23 A , 238 T S it T RE 2 3 A SR i AL 25 S A O TR ) 3 A A

O AR o PR AR 3025 VAR (2022) 41 A0 AT BIL IR G 36 , A5 0 R A G F
Med; = a, + o, Dist;, + a,Control, + u, + m, + v, + &, (5)

Hor, Med , 32 7- HLN A2 8, 75 5K I L ) A0 45 75 5K T 9 OB 7 SR IH 90 RAT 5 SR I+ A7 5K It
PR AEE) 5 BEL s HLHNAL G FDISEA (FDLECR: (FDL ST ) F17 BE 2 78 (Asolk ™= R A H 38 Al B ¢
7R

SR, b IR RY vh R] RE A A A A P TR R — O T, R T M A I A0 2R U I R
WAL T S8 2R T 374 il 0 5 5K TH4R CFDLI A ™ RE 32 T A4 52 ) ] BE A7 AE I P 5 Dy — O T, T SR R
FDIi A7 685 ) s W] BE 23 S ad R S ma B R il o ELR M, 3 2% 45 44 T 2 25 180 & A 3 1
P T A 77 ROR RN AR AT LU 2 1T 3 75 oK AN S O Ry AR A 2R AN A, AT B T AR
F i s 7 GDP FRAR T RN BOA E THIY WU H ) R 5 BUN S TS| DL A AR 2 R BGE
FAFEARAT JE A6 7= B AN A% 9 O =X, 3 R AT S B 58 2 o i 22 22 71 S 41 il R ZR B A0 T ) =, 2017)
7 BE Tk A ol 3 o Ty SR PR AT M, B O BUR O T W T B R B A 2 R K DA
O 5 A 2 B A5 T HE PR A A SR, 2% PR BOUR 1R AT 238 5 B S 0 BORM I 45 D 228 A TR A
R A% LABT (A IR Y B AR T G i R TSt o DG, AR SCTE 4 Ak B Y S 1 328 IR
J& — A R T S AR RO o TR B R DB AE, 20217 5 X /N9 45,2022 JF R T T A
P AT ALH A 56 , LA DR IR AL A 30 295 2R 1) A Sk

1. 35 K im #6416

TR T RN o T KT K (Dem_up) £ 45 3% B 75 3K T+ (Dem_up_town) TR K 75 =K T+ %%
(Dem_up_rural) o % T 3K TG00 A T2 1 28 45 49 00 T+ 9, AR 3052 XDk 45 (2022) i A L R
A5 0 T SRR AR R e TR R BE N 3 e S R 43 0 A RN A A T SR TG AR Y, R 0
PSR E R R T AR R R 65 (1) ~(3)FNM SR B, 2R T il % W T ok T
A T 2R TG UL KT SR TR B 5 e A TE 1% (9 KT | S 2 R A, BV ER T 3 4 B A
TR TG X R 5 R TG FR T S R e i 3 A b i HE R B AL B E R

DI % JE: R BE NI 0 S LG A il A R AR B B4 PR S5 S88 R A5 SO IR i B 55 L R 97 (e R L 7y
ity B 55 2 NS Hrp B i A R AR = A A 2 A A7 B B S R TR S R S R S o I AR SCR TR R S B AR
TR B S H T B S S P e DR R ORI
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B B, EEE

R 35 1 i X 0 3E b £ olle Bk HE ARG 22 i

FH oty 308 410 ) 5 SR O, B T R A 3 b A oMb A HE TR o BB HL

P GE ., BE— LM, T

FIBNAENEZ R, R TH (1) ~(3)FN SR o, B3R 41 M X B SK TG AR R KT A K&
R T G B B AT 98 ) 2 FRRIRAIE T B H,.

* 6 T FEH A WAL 4 5 45 R
FRA RSB FDI 3 A 2% F= f 3 9 2 L
T E (1) (2) (3) (4) (5) (6) (7)
Dem_up_town | Dem_up_rural | Dem_up | Fdi_quantity | Fdi_quality Over_cap Turn
) -0.049™" -0.032"" -0.181"" 0.346"™" -0.105™" -0.004" -0.031"
Dist
(0.002) (0.001) (0.007) (0.030) (0.024) (0.002) (0.018)
- 0.430™ 0.395™ 0.567™" 13.737°" 1.112™ 0.706™ 0.670™"
& H
(0.001) (0.001) (0.002) (0.012) (0.009) (0.001) (0.007)
BHEE I 1 I # # I 1
/'LE jk/%\z ﬁj‘/ =4 =4 =1 =i 1=} =4 =4
N NN s s sy s s s s
i 18] [ E AR
R? 0.656 0.824 0.673 0.907 0.676 0.708 0.776
W 8 22873 22873 22873 22873 22873 22873 22873
%7 ETTAEEAMIEBESE
EXRARBZN FDI 3\ 3% FE f 3  3% RL
T E (1) (2) (3) (4) (5) (6) (7)
Dem_up_town | Dem_up_rural Dem_up | Fdi_quantity | Fdi_quality Over_cap Turn
) -0.064"" -0.032"" -0.216™" 0.3117 -0.214™ -0.009™ -0.062"""
Dist
(0.003) (0.002) (0.010) (0.048) (0.031) (0.004) (0.022)
BHEE I I T | 1 # 7 #
/_LI} llk/ﬁ ’rﬁ/ =4 =4 =4 B =i )= )=
i 18] [ R AR
R? 0.473 0.600 0.292 0.177 0.041 0.058 0.067
] {8 19857 19857 19857 19857 19857 19857 19857

2. {25 wR AL 4G 30

FDIVEA RN o FDIVE A ALSE FDUECEE A FDLJS 5k 5 i o FDIEEE (Fdi_quantity ) R 45 30
Sz BRAd P A0 R R4 A% W U R, FDI TR (Fdi_quality) W) 2 B8 Wang 1 Luo (2020) " i 355 75 1 ,
Fdi_quality = (Fdi,/Fdi,)/(Gdp,/Gdp,), He Fdi, F& 355 i AT 7E ¢ 4 9 52 B (5 A1 i B3 38 0 01
IR AE A R A
S, Gdp, Fom T A REAR SR T A6 ¢ 4R A9 AR 77 Al . R 655 (4)~(5) B 45 L R |, 22 R 17 7 #1 h %
FDIECHE B S0 7E 1% (97K F b 8% R 0F , 6 FDILJG & 152 W 7E 1% K- F B35k, BN £
Y i 51 7 K& FDTSEA  (HASH] T FDIG & A48 T, X R, FDT A & 22 3 17 S 41 il 5% i 41
5 Ml A Ml Bk HE T AL, B EE 2R T S L A A TE FDTIACR AR 360 T FDTACR (1 TR B R
I8 T FDLST AL, 3 100 7 el Al B HE Bl . R HL A8 B0 E . 3 — 20 E RN AEMZ S,

Fdi, 278 FT AT AR AR SR T A6 ¢ 4F 1 SE B i FH A0 R B9 w . R BT, Gdp, &
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X B EE 2005 F %51
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Research on the Impact of Factor Market Distortions on Carbon

Emissions of Manufacturing Enterprises

ZHOU Juan,SHENG Yu-hua

(School of Business, Nanjing Normal University, Nanjing, Jiangsu, 210023, China)
Abstract: The report of the 20th National Congress of the Communist Party of China clearly puts forward “promoting the
high-end, intelligent and green development of the manufacturing industry”. However, China’ s manufacturing industry is
still facing a crude development model characterized by “high input, high consumption and high emission” , which seriously
restricts the high-quality development of the manufacturing industry.Academics have tried to reduce carbon emissions from
the policy, structural and technological levels, paying less attention to the important role of market mechanism in carbon
emission reduction, especially ignoring the typical fact that China’ s factor market is distorted. However, factor market
distortion is an important reason for the damage of total factor productivity and the reduction of energy efficiency, indicating
that the elimination of factor market distortion seems to be able to provide a new breakthrough for carbon emission
reduction.

Based on the perspective of market supply and demand mechanism, this paper empirically examines the impact and
mechanism of factor market distortion on carbon emissions of manufacturing enterprises by utilizing the matched data of
city-manufacturing listed companies from 2006 to 2021. It is found that the factor market distortion has an obvious
increasing effect on the carbon emission of manufacturing enterprises, among which the energy market distortion has the
largest effect, the capital market distortion has the second largest effect, and the labor market distortion has the smallest
effect. Heterogeneity test shows that the increasing effect of factor market distortion on carbon emissions of manufacturing
enterprises is more significant in non-central cities, non-resource cities and technology-intensive enterprises. Mechanism
tests show that factor market distortion has a increasing effect on carbon emissions of manufacturing firms by affecting
demand upgrading, FDI inflows and overcapacity. Further, this paper considers the education stratification and factor
market distortion bias, and finds that the high knowledge labor market distortion has an obvious increasing effect on carbon
emissions of manufacturing enterprises, while the effect of low-knowledge labor market distortion is insignificant.
Meanwhile, the factor market distortion bias-property rights bias has a increasing effect on carbon emissions of
manufacturing enterprises. The conclusions of this paper provide policy insights for accelerating factor market reform and
low-carbon transformation of manufacturing industries.

The possible marginal contributions of this paper are as follows : First, existing studies mainly focus on seeking carbon
emission reduction paths at the policy, structural and technological levels, relatively neglecting the important role of market
mechanisms in carbon emissions.This paper incorporates factor market distortions and corporate carbon emissions into the
same analytical framework, broadening the scope of research in related areas. Second, the existing literature mainly
examines the direct impact of factor market distortions on carbon emissions, or analyzes the impact mechanism between the
two from a certain or several dispersed perspectives, lacking a systematic analytical framework. This paper analyzes in-
depth the internal mechanism of factor market distortion affecting carbon emissions of enterprises from both demand and
supply sides, which provides new perspectives and theoretical support for subsequent studies.Third, previous studies on the
carbon emission effects of factor market distortion usually adopt an overall perspective, without fully considering the
differences at the city, industry, individual and enterprise levels.This paper conducts a heterogeneity test based on urban
characteristics, resource endowment and industry factor intensity, and also further explores the effects of educational
stratification and factor market distortion bias on carbon emissions of manufacturing enterprises, which provides empirical
evidence for the formulation of precise carbon emission reduction policies in manufacturing.

Key Words: factor market distortions; manufacturing carbon emissions; market supply and demand mechanism;
educational stratification ; distortion bias
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