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7~ B B A ) 48 ol B B B 2 1) e RO

xR, Xh4
(b2 Ryl 5 XA o g 2 P52, BifE 200433)

MFIRE A SCLIIKIE 1998—2014 44487 PURH T AT 1 i ll 50 B o A, 23 o] R A
FURIRAE = R B, Sl o M 1S TR BT A i ol =2 8] A BT i RN S R BRI
7 s (1) BT 3 B AT ARl i e , L0 T 7 i A ] i 22 TR0 ) B0 5K 5 (2) S [ B A ol £l ]
BB 8 HAT XS AR, S Al B BT i H A4 e R A A e AR SBCHG A A Ml 21 37
FEARIHMIRE B B 5, W A B A S AN Al 2 [ B B RN 5 (3) SN [ A il
Al BT AR BT A Al =2 T 7 e ] 9 P A A i Hh RN, RS il [ Py £ 0 57 1450
Tk, HER G B ] NG I 1650 K5 (4) SiA R FTAT il dll B3 R 2 i R 3R T
Al F B BT A 22 3% ST RN BB AN B B SRR . AR SCABIFFE S R0 24 i 3 [ 81 4K
Bl FRE SN Al 18] MR BT S PR BEEEOR B b 5 ABCR R HA — € B4R S

FKEEIA : AV BHT s 23 A0 5 Ui 1 0 55 A o

FESES F276 THEIFEEG:A XEHS:1002—5766(2016) 11—0045—15

— B @R H

Bt T SO TR O A TR 5 e B 4, 22 9%
TAT IR, S5 AL VR B AT 55 5 TS AT AR 3K
Bl J AR A [ K A 2w TR 48 U ke
ME S, B, AR R TR EAE A &
AR, R b R 2 P R R e AR T B T EA
Al BB Al AT Al 55 22 B T A i Al 2 A
8 Jry T, 5 4% 22 T BT A o il %) IR [) i 5 6003 Y
H, X ST L IR R s B L

FMB A TSR EE N A TR SE D, — g2
BTV BOR D 1532 0 PR 2R I, 2 B b DX ) 4
AR AR T A I ) QU A, T B 32 2T
At DX ) BB B, B A HT 5 A B A i 00
(Romer,1986,1990) ., M Jaffe (1986) FI] H 3€ [F] 432
FAN L B B R 9 1 RRT T S 00 AR
DA, [ P Ab2 38 I HIAS [8] 168 3 B ek B8 s Hh
BT TIRAGV: — 2R TR WZR I b, 7

%5 H H#3:2016 - 08 — 14

DA 2l X ) aks D RS, AN TIE T 1 X 8]
FRY B R G D R AL T E R BT i
A a3 [8) W TE (Keller, 2002 ; 457k 3, 2015 ; Guas-
tella & Oort,2015) . 7E M EEAl |-, — S04 25 14 55IE
T PR 5 (Coe & Helpman, 1995 ; Fracasso & Mar-
zetti, 2013 ; T #4E ZEHi 41, 2015) Ah g ELIE AL
(A HEEE 2004 ; Seyoum 5 ,2015) 5 [E 4 ( Grif-
fith & Reenen,2006; F 1% ,2013) 254558 T 1 [H PR A
Bt (6 T & Rl SR E R QR ORI el | 1
R EN, 250 PR A — B W, R
TR T A M. — e 2m 3 LURRE A7 B0
FEAS, B AEAT L Ll Ak (MAR AR ) 547k £k
& (Jacobs A ER Y ) Xof DX A1 it 52 Wil 1 22 S
( Autant-Bernard & LeSage,2011 ; & SCUI%5,2011)
HATRIBTSE 45180 T MAR Sh3BiEiL & Jacobs 4ME
PESRELR BT i A T ar b, =R AT
MR 73BT o RELAAY | 4 WFFE LA 45 B
FARAECE S FEAS, B0 E 7 4 A 22 (8] (4 B W] BT .

* BETE : [EHEASR ARG EET H K =M O 28 80 b BF5E” (15BRK025) 5 B2 KA AR E
BIFTTRIIE “ Tkl 2 RS H R AT —2F [ X SRR 1Y 23 (BT AR R 407 (2014110491 )
TEE B 5k (1987 - ) 2 dbsi s A R WF 5 AR, BF9E O [ X4 55 2%, E-mail : wuyou0755 @ 163. com; XI| JG 4x
(1969 — ) , B INARSFEBAN, WF5E 51, T A= 00, 85 7 1) 2 XA &5 55 2 , E-mail : Ing@ mail. shufe. edu. en, " Ai@ R EH
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Hor, =I5B 30T T e R 6 il A B8 i
(Anselin Z£,2000; F 57.5F, 2005 ; Ponds ££;2010) ; 5
— RIS T ANGEAE T P Al AR Ui
ROV (B 5KT, 2008 5 o U ,2009) .

25 L RTIR AT LUK I, B F i O 28 8 il R AR
B HARMD XTI KO EEM S — (B
B HKF5,2009) A ST CR 0 F (B WA TR
ARZAL, BHE, KR BETERXSEHZ
THT , 96 UEA I s B4R 5 5 [ PR B2 B D208 79 097 Uit
RN ; /b T Ml 2 T RIS, DSR4 T A Bk
P A R BRI i 3 2400, I VA i BN B Ak 2
[i] HPGE A Ml 22 ] 08 3 2800 o 7 e AL IR I i o
[, 22 T T A7 ) i oMl 27 1l 28 5 O e 1) o R
%, B A il el e A 580k e 1 B
AR ZES . KL, T Ak B A B A, TRA %
G [ T A Tl Aol TR) A BB i o 25 S, B —E Y
M5 E X,

FET e, AR S B o3 A A5 [ 25 99 7 1 4 )
— AR A Al 22 TR A AR BR i S, AR
75 101 5 RN s Rk R B H s R A5 B A (]
WK B0 55 R, A [) A 1 ol 3 SRR U
NFRZ D7 B AR R, A SO 1998—2014
AR 258 03 AN [ i A ) Aol i B s RS i
23 (A FE T BB AY | SEUEAS 38 1 A [R] B A i 4l 8]
AEIETG R /NS 5, AR SCRBIESE BTk 32 2 A
BAE 55— B MR A I A AL BT, AR R A 45
DU b = A Al 18] B BRI RN AN T T A
SCHERZEGE Hh 73 BT S5 % A 5 Al A3 v 5 o )
AN 5 3 A ) QR HEAS R o | b 28R P g AR
R B2F RN 28 5 L B A L R A — s ) AR, R 3 IX B
(A T B A sl Al B0 v 3 (R A7 e e, 3l it 25 [
SRR T3 % 0 A [ i A ) £ oMb TR] % €20 3 dai 3
TR 8

XGRS IR HER

ARSCREAHE AL i R BN 1 5, IR A
JI A A A ol B0 2 S, 6 32 B A A DDA DA i
B SR A AR BT a1 A A FHAIL R, XA [8] e A il
Al 1] B8 v Hh A TIOR) 5 i B IR A 18] BT A
Al T B3 Hh A 2 LR . BRI AR

L AR BT il Al B 22 57

Bz Bt T B A AR P A AU A A

[] =0T L) 3 Sy« A Al REE Al R IR 5 B
Al AR A4, 33 22 Al PR 7 AR B Y A []
2B PREE Y 22 5 B A R [A B9 BT M RRAE , DT
MR 28 5 K S R B R AN TRl A (SR e X
2012) o A8, 5E FEfar A S Y 1 il 55 2A BHTPE?
ENRRHEsh 5 e R ) B A B 2Z R R
HIFPRAE? 53X — BN R AR 2 2 3 5 i A R
SRR BRI, FA LS BUN Z [ BA B
FRIEC 25, DT B8 2R B 22 1% I R 4 9 Bl (8 5t
[ bk, 2012 5 By [ 45, 2013 ) | LS AR A 1) S 40 1R
BRAT AR BF (B ok A 4R, 2013 TE L W 2 4E,
2015) . DAtk AT A BA G R AL, JF B
BRI AP I A Ml S AR T B I 2 (3% A
45,2008 ) o H A 4 Ml [6] B 52 i T 1T 3 4 2 1l
AR B B9 77 85 ( Shleifer & Vishny, 1997 ; & 3E
12 2012) (ZFE AT fn] R0 A5 3822 il 24 SR BIL ) ke
Ok LA K T 5K 24 R4 5 T B4 5% T (B A, 2014 )
HAH = I SRR E AL . AhFE AL IR
BG4 AT LUA I BE RS mHOR i A
TR IBCHT 7 i B ™ 5 BB BRI 5e 4+ 1,
AR B R % Ak S sl e ok 2 (O A W 4,
2015) , REALAZ B0 AR — BN BT
WU RE ) 22 B 4 AN A e = S5 R i 4l
BN EAL, B2, RE M LAz E
AT 18 R0 1 45 v R, AT TE R R 2 5 R0 BN
BARI 52 FH B AR BT B AR AT S i (R A I,
2014) o Zi Bk, A SO 258 B A B
B ATT T R PE B, RS Al AE & A D7 T Ab
BEAMYAE T it BT T B A 5 1. RAERE
BORI LR, AN GE A R I 2, B A Al

Z, REM SR A A s,

2. ANIE] BT AT i ARl TR 68 BB

NN BUA SCHRAIE TS R, BT it 2% AR i AR
FHBUE EZEA LUF LR — 2B 55 S L, 4
N A EINYS TR RS At 5 % Ny =4 = 1 L g i
Pifneg ] L i B B EORKCE, e n = HoR Wy
¥i” (Mansfield & Remon,1980) . “i¥i[n] T.f2” (Kim,
1980) %57 25 2 N ARG ShHLE], NS A
BT HR B T A, FO Bl 2 O A0 i )
BLBAR R R X AN AT G i R AT G0 SR Y BROE AR
145 ( Almeida & Kogut ,1999) ; = ZH{KE 5 H 5%
AL , Al 18] 356 & 5% L 52 B B AR DA Rk 6
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WK, A 8T A R0 PR 1) O Bl 5 A% R ) 5 2
(Coe & Helpman, 1995 ; Griffith & Reenen,2006; Liu,
2008 ) ; P2 EAENT LS, S VENE R AU B T&
YERUTT (A5 I = e U5 B A 55 XU 43 i, 42 1 )
BT SRR, T EA B TR 1) B AR B LS
552857 T AR BB H (Bathelt 55,2004 )
ANTR] B A Al ) B8 i 2 S A7 AE D7 )
A R/NZ D 33K R — A R (8] 8 T A AT Mo
ZME AT, MR AL BB AT O 25 S 5 AR v
(R Z AL, A< S R BT AS 8] T A3 a4l ] 8157
Ui ) RRAET o ML S 2 T LR, T A
Al BB A B F AR K 5 UG BE Al AR BT
AP AH AT A AR i 22 0, 33 A 6 P Aol 4R L)
] ) TR S vl R S T o 5 L2 B o YN 1o 7 e
B BN . M BEA T S LIk & , =
A A AA I H, IR AT Al v 8 B3
P ISy 58 ) B St , S BOR 1= A Al s 48 4
ARAA BB RE A 5o 55 ol b, 4 A 58 4
giit,2015 LIk, 16 8 B ATHp 14 0 9 31
U (B AT K B IR LY o e dh, s AR ] [ %%
ZE WA ol Z Mt 225 A N R , 3K
FE N RS 8 7O RSN S R o
AR, BN 53 4 il A B, G A 4 o Al 1) 51 T
AR ME LA B A Al Ao R B, A0 55 Al s
B A REN A S sh B RE e A
FAD . H Rl L, B Al B A T A 3 1) Y
“EEHL” AR R A R R IR S RS
PR T, B 3 B T 37 1k E R 9 AN W4 3, Al
] AT $ ¢ 5 B2 By 103 B B i A TR, T LA, AN
1 o T o e 21 ' 7 e s o I 5 NG B
AR 30 ) ARy A SR ST Al R B i
o INEAERFFEALEI SR UL, BHr s ) 52 30 A4 i
U, B[] A i A ) Al 22 18] 9 A AR BIF B A
TR0 R — U B HLAE A Sk OGP
THRAE A RN 2 SRR IFER BE 548 [r) 7 ]
A AR A B T AP BE Al ] ) a8 A E A A
IVE S 588 Bt B W & G RN S %, A9
SR, [ A BT A ] Ml 1] A 058 i 1 R, RE AR
M B HSCHA 2 38 Al ) B0 0 1 AR, 1A Al 3R

AN ER BRI i 0N, WS IR 5 B Al A A B Al X
FEAT Al BB A A BB i o

3. IR Al )BT i A TR R

B R AN A 7 DR 3 DXl ) o, ] A
FETE, B8 i 1 B AT 23 (A1 B 30 7% (Rho & Moon,
2014) . REFHEEREX —Z R 52 Krugman
(1991) FFQI T U b BRFE 6 LIk, — 02 5 3 1o
BEE AL Z ] J2 75 AH /K ( Fischer 55,2009) | Ak i
J& Hh 2 6] Jz 1R B A EE (Jaffe 45,1993 ; Greunz, 2003 )
AR WS T R 2R g A BT A 77 R B, DAk
KA X PR A] BRI 6 0 O AAAEPE . 4518 R, A X
BNBTE™ A2 g T XA BT A, BT H i
L P 72 [ B ) 398 o v el 553 , 7 A s A Ak
(Anselin %%, 1997 ; Keller, 2004 ; Grillitsch & Nilsson,
2015) 5 b 3 I 35 4 ( Fischer, 2006 ; Eriksson , 2011 ;
Crescenzi 45 2016) , B t HAT X —Fptk £ 202
PRIy s — 2 TR 5 Y 1, IR T 45 AL B 1 S5
AECE , T2 1 Al OB B BT B
HIHL 2 (Jaffe, 1986 ; Greunz, 2003 ; Eriksson, 2011 ) ;
TIRARTE DI 09 N DI S0 T I % b P A
FeA N B 5l BE 22 (Eriksson & Lindgren 2009 ) , Ji
HIZ I PR A% IR B SR R = 8 ) B X A B B e Ui 3 Y
BRI 5 = Aol [ 1y 27 2] R0t Bl o AUy I B 4
Sk 55 ( LeSage & Fischer,2012) , [R Sk A [A] X 15,
AT 3% 0 ) 5 SO A AR 8 22 S B AR T 22 ) BOR
(Maskell & Malmberg,1999) ; P 2 th BRI B4 0 T
Al 35 DM R AR, a5 3l A A5 A A
A A

3 3 X6 AN [ B A ] Aol BT P L3R Al [ 21
Bt DL S BIHT T S 2 R R A 2 1 L 3R
G R, A SO T DX B [RIAS [F] BT A ] il 4]
Bl P ESHESR (& 1 o) o B B A il 4
M E ARG AR T A FBIF A, M H ] L
AR5 5 2] N T A Bl AT 5 R L
Bt AAAESFRLR, 3B DC 3 A At T A £l 7
BF G o [F, BT OB (R 7R 5 ] DG HK R
BEER O XBRIANA B , AS 8] BT A i il 2 18] 64 A1
Ui 4 s o s DI R BR ) , AE AR BRI A
RN M . (B =5 18] B 2 A 35 0 , G5 6k s o ke

D15 ANH 66 fif F TR FT“ MR HE, B3k 35% [ J/0L]. http://news. xinhuanet. com/fortune/2016 — 04/05/c_

128863940. htm,
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B3] — QBN B e R
;; g;‘i; %@ﬁ*ﬁ%ﬁﬂ: L %iﬁﬁ%ﬁﬂ
BHE - BW)‘;{—:H’E — B i BRI BIHFE - EPZ'V;%{'E — AT
\ e BN J ; \ e B /
SN Al | SR Al

| QBT —
<:>:[ NIV

B 1 XEREARE A G4 i 65 i H IR IS HE LR
BORMR YR : A S22 1]

I B A A

= MRt

L. HdEisi i

ARSCHEHRFR [E 1998—2014 4F 44 A [F fr 5
RS LB Tl Aol ) 85 S HEAS , BAR A4 [ A
Al REE Al HE MR B B A DA R AR B Ak,
1, 1998—2004 A1 1 B4k >k 1 xRz AF £y 14 R
FGHAFE %) ,2005—2014 4F B EHE Rk [ XTI AF A7
T AR B4 ) o B IR SIS THAE S0
SEAE Al BT A T ) ST B AR FLAIET 4R B AN —
0, e hn, 1998—2002 4E4E it 1 48 94z T ) Bl A K&
A 4 B L P 6 R = 0% Al (5 TR 5 b DX 4 9 R b
T 5 ) WA K2R 19 BB I 3l 48 A 2003—
2004 AE[RIESGEIt T A B A R R = B4
v RN I B AT R&D 1 38 A5 5 2004 4F 2 )5 W 42
T T EA KA 3 B 5T S IR G b X R Ab
R EHAL T 0 R&D G a8 hn. PRI, 4% SO $ic i
PEATAN T Ab 3. — 243 R SR AE £ (2014) (19 F 5% A%
R EA Al RGE A SR 5 5 Al DL KAk
TRV TS . R AR A B 45 FE A Y L
A VAP A AT A B B s s . S, AR
SO 2003—2004 4E ) R&D i 8 (5 R 1 3 1

HHO T 55 1 1998—2002 4F ) R&D 1 S5 5 s
L MR 1998—2014 4F RUE Tolk Al iy 2%
FEAR CTAP R R 7 il 8 5 WA LB
V) 23500 o5 PAE Aol P B 2 B A, A
B 1998—2014 AR RUE Al /Y R&D i S5 b5 5 i
Ja ARYE R TT i, TR 1998—2004 AR HE IR £
BEll SRR R&D 15 bR, — R R
A Y B, FLAAOR JRT 1999—2015 4Ry [
Tk gt AE%) (P EZETHEE) (R E AT
ARSE) o HT DU BT A ) Aol 7 VU R R AR 86
() R&D $55 )™ BRI, A% SC R 20 HUAY [] IS A A
SN R L DRI VY T BT A 28
1, 331 476 A ULMAE

2. BRI

A ¥ Griliches (1979) - Jaffe (1989) %I
AT R, I 5 LK B [ 135 15 31 19 25 18] KL, 4
JESINEER Sy itk

P!, = C!, +p"w; x P!, + &"Rd!", + Y o'Rd;, +

4

ZBmwij X Rd?: + ’ynZi,r + gi,t (1>

=1

ﬁFP:Tﬁ itum g3 FIR A Oy ARG S Ak B
AHIZER A, m =1 AEA R (soe) ,m =2 H[E]
A A (poe) ,m =3 g FA Al (hmt) ,m =4 g [E]

MBI AT RS SR ASE R L R&D I S48 bR S ia B I, % ) 2003—2004 4F 1945 11 1142 5 1998—2002
AR — 3, 35 AT R AT B P 5 Al ELAH T AR 0 (0 B A B B30T o 38 3o 0 A A 42 el P R 3 2
2B R&D L3011 2. 32 4%, =Wl 20k 2. 34 4%, 540K (2015) FHEE BT ik 9 1.8 ~ 2. 1 A5 FH2E R A, h— @ FRiE -

Wi R T I R A9 7 L
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R, XA AN RITA il il B ) s T8 A0

A AN (foe) sp' Fn sy ¢ AR IXI i v m 24l AR
B RA] ROR G ¢ AR ICER @ om 2R A AET
PN 0, R IX 80 55 X 22 [) AH 52 W Y 2 18] AL
7 N AR i e, M BEALE B 505 A XN, "
o B" 43R DX I P [ 2 A8 Al B 5 AR 7
HE ) S M | DX B A At 28 Y Al 1) B Y o L DX
A8 Tl 2 B A Ml 1 BB i ;" R S [ AH O
ES 8

3. AR e A ARG BOE

(D) Q™ ETRUE ™ 06 B 48 br 32 2L
BEHEL (Jaffe, 1986 ; Loof & Nabavi,2015) 7=
A PE(HE (Pellegrino 45,2012 ; SR 4E S 2014 ) 48, &
FNBFE—EFE LA E T RERARGE, AF T
A ) Al ) e ) K B S AR I, HL A DXL R H
T A BT B A — B, X AR N [
A iAol 19 R R By ml He vk ( R 2L AR
0,2015) o PRI, AR SORE 5 B ) H 3 B0k D 62 4
M AT

(2) B A . BIHTHR AR A SR AR
WERZ BN, Horh B & N 5 R FH A i 24 K
i, RS PRV R A ok o AN SO
Y Griliches(1980) 5 4k £ (2006 ) FI43 7K 3 (2015)
(AT , R K 8 A7 8, IFB0E S AE W I A 45 %
A 032 — WA 8, 4 53 A — oy 22— ik
TIRAL B, BRI AR K], = (1 -87,) x
K, + (1 -0.58",) x (I'/pi') o AL, A SCH %
HRAN AP BR AL P . O A R ff i KT A
SCLA 1998 A B, A i A A B 1 15 R )
R R BT IR g™ A5 RIS R A Y
AR K = 1005 x (1 -0.58")/(g" +6")52
WhEMARTEEL pi", AN TR B Aol I e 28 2R A A
3Ry V] S S 7 S R i M S PRR 43, o [
TE BT SR I B2 7 P BTN AR T8 KL Fap, FI,
2P S SR FH U R 1 4 48 2 Rmp , ~F0, 1
BANA R p!', = Fap, x (Faj,/Rd}) + Rmp, x (Rm},/
Rdy) o FHp, R pxt B B BE R AR, Fagy 2Ry 8 5E %
PRI Ry R 28 H RS, B AR A] DAAR S b 14
BRI T A il il 2 (B B Rr A 22 7 O 3T 1H
BRST, R DI S T, 6454 I R 4 B N
SCH B R FEAT AL, A RE B8 77 M S i A TH AR
49

17% S YT IHZR R 20% , T IH R A9+ 5
ARH 8 =17% x (Fal/Rd)) +20% x (Rml/
Rd}) , &46b5 5 LI,

(3) Tl As i . i T A BE = HRZ 5 A
B AN H S A R R i L A7 ) X 8
N Z W, I, A3 2% Eriksson(2011) |
Tk 4Nl (2014) (FRLL R0 (2015) AYBFSE
R BEEAN T 45 AR g O L iR R (Market ) .
TSR S e T 52 i X T 37 WL o 7 e R
T TR AR A KN o AR SOR A 44 55 (2011) T
BEA T 1k 1 R AR T 18 BOK FE . @ FE Ak 8% it 7
W (Inf) o FERHR N I 05 RE 08 0 35 PR AN P 2R
()32 53 AR FNAE & B L, DT X £l A1 2% 2% 7= A
RS . AR SCR FH M X[ G B R
GDP ) b 5 ok i B . D3 TiT FFJCEE (Open) o 3T
TEICRE 45 T 75 R 25 A b X 5 AR 28 B Ik 2R (1
s, 2T AT B A Ml FR U DX 8 B HT ik o AR SC
K b X 2k Y 1 S8 S GDP | b B SR i, @b
XEERIKT-(Agg) o HbIXHE RIKF- AR Al B
30 R SE RN, i L B
AL A ] 2% 56 R AR B S, A SR
FH DX A Tl A b Aok i

(4) =z AR BEE . PUA SCHk 5 2 il e =
Fofr2s e o I LA ARG 6 DX 3 i) A9 BB Bl 3k 7 = (D35 [ 4 4%
AR, BIHLIX @ 5 HIX 7 AHER, ) w, =1, 7500
0, TR I 58 4 X Bk 1 240 A 0 e, e X 3 22 1)
AH 52 M) 4 R B S 1 M 2 7S AR A, A B8 TE A
LB IR ] 2 75 A7 A 25 [ AH OGPk . ) 1 B AR
TR AN cwf = 1/d  d N KR 0 51X 2
(EVBR AT B o 12 A I R 2P X 38 2 1] AH H. 5% M)
AR, ELIBE I M =22 0] b B 8 488 o, % O 1) 16
BRI . (328 B B B, A A 2R
wi =e "/ [ abs (pgdp; - pgdp; +1) ], 3, d; X
05Xk 22 (RIBRTE R S, B oA AH N B B S8, pe-
dp RIX IR N GDP IKF- o A E HakE T 5l %
e b P PR 2 ke 15 e ACERL 1) TR ) B 4 A B 2L R
B LTI BORA R DX sk R] (4 A F R, AR SC 3k
SRR [RIAS A ) T R A% A O S TR BT A T Al
Z B BHT 1, IEm L A,

4. fiid St

F 1R T R IR TSI R, WA



AZ B 28 2016 4 4511 0

B R AR A i il % R HR IR R IR RE
Al A Ak A BT Al HE R £ Al AR U
D, R Aol A A PR 5 1A 9 D095, R M
N 6.016, 5 T HAMER U, X — 45 RS0 TR IE
I (2014) BFFELEIE . W IR G BT Al - X 447
TR N 3. 741 X U], HE IR G T A
b SR 1 N B 57 3l g 2 A B R AT N T

B 5y AR IVE LAY H 3 (Kamal ,2013) o BT
PARE , BHA WA 2 9% ({E Ty 2. 224) FIBT
KNG (MEH 9. 166) FHLR L, REE ALK Z, S
T, IR A A R B AR 25, il I,
FEA Al HA QU AR IE S, IE Al BA L A
PR T7 TR 3, dE R 65 W8 A lb 7E BT LA 57 i
Ji ik = 50 41

*1 FET=MHER ST
A5 i AR A i A ¥IH L REIVR bR s/ ME e KIH RURIIE(ED
A il T ) i AR P 5.224 5.197 2.490 0 11.218 476
BB Al & ) i 4L P 6.016 6.115 1. 859 0 9.923 476
I 5 BT Al T A IR AL pm 3.741 3.487 2.462 0 9.804 476
BNl ] B TR p 4.276 4.248 2. 445 0 9.84 476
A A ik K 26 3% Rde™ 2.224 1. 899 1. 691 0. 007 6.783 476
R R 4 2% Rde"™ 2.16 1. 749 1.712 0. 007 6.783 476
IR 5 B AL B R 28 2 Rde™ 1. 638 1.028 1. 585 0.012 6.541 476
SNV R 4 9% Rde™ 2.129 1.732 1.73 0. 002 6.783 476
E A bt & A5 Rdh™ 9. 166 9.391 1. 191 3.829 11.029 476
RE AL & A 5 Rdh? 8. 164 8.218 1.721 1. 622 12.431 476
IR 5 AL AT & A 5L RdR"™ 6. 003 5. 965 2.181 0 11. 547 476
ANFE AL R N B Rdh™ 6.707 6. 696 2.114 0 11.412 476
Mgk Market 2.012 2.022 0.308 1.102 2.738 476
FLAth 1 i 15 Inf 0.249 0. 121 0.253 0. 031 1.022 476
ST T Open 8. 026 8.011 1.229 4. 698 10. 657 476
iy X 4 B K F Agg 8. 692 8.56 1.775 4.585 13. 585 476
3R T BRI R BOR R 45
BERFR IR A SO B A
0 STE S AR 2 ;wy(l{di - Rd) (Rd; - Rd)
Moran’l =

ARSCIAESS B F B AR - | e, A R E A
D3 AN [ B A A A T B i ) A 2 TR AR S, A 46
DX B 1] 2 75 A 5 B it L, a8 &S Tl 07
ARG AN [R] BT A 4 A M T 818 i A0 RN 5
P s B, e 25 (8] 03 J2 9 5 32, A 96 AN (] i A 4 41
MBI B R 5

L. BTG H A2 ) AH SR

EAS YA (7] A7 ] 4 ol ] B0 3 v 3 A9 2 18] A
SRAERE A SR Anselin (1995) (i SCII A5 (2012)
FA A, SR F Moran’T i 50 I J8E 2 (8] AR 418 X 3
JLHIARSCRRRE T A -

s’ Z ij

i=1 j=1

S, Rd, 1 Rd, 43 514 b SR 5 58 1 97 42
As8 =15 (Rd, - R) BRI AR

%o Rd = L3 Rd, R BB BB

SR WA A 55w, 28 78 235 ) B o, 3R X3 =2
IR OC R o Moran’l F8ECBUEAE] - 1,17, 402k
FEED KT 0, WA AE 23 (R IEAH OG5 /N T
O, 56 B A7 AE 25 8] F0RH OG5 23 0, DU ot B J
FEZS ] S REHL A, AR S [RAE G
AR SCLAFR [ 28 A~45 03 DU FpAS [R] T A 4 4ol 7
WE R 2R A, 7353153 1998—2014 4F (1)
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Moran’l $850( IR 2 7R ) o ARG 7EABIEALE
N PRI Al AE A [R5 19 Moran’l 45 %58
I TR, A G2 A [ FIA f All
BT K V- BA I 25 23 (8] [ A OGP R 1) LA
KA HNGEAR A Al B8 2 TR AH OC R KR
R B AR, A AR5, BB AN Al

SREM AR BT RER . Him Bk
A, PORAS[R] AT il Al B3R 50 A 18 25 TR]AH OC 22 %
7 2005 41 2006 4735 B AE , B 1 52 2L F B
B, Ul B B 2 XSk 1) A, AN [ BT A A A ol A 25 )
FERNEHA I,

%2 1998—2014 £ AR E A S L ZEIRNW T EE L ED T
e ESREE1oa4 RE A W5 PE Al ARGEA
I V/ I z I Z I Z
1998 0.137" (1.645) 0.415" (5.117) 0. 140 ** (1.849) 0.286 " (3.622)
1999 0.126" (1.504) 0.374™ (4.164) 0.154* (1.851) 0.305 " (3.695)
2000 0.127" (1.437) 0.311" (3.728) 0. 146" (1.772) 0.308 " (3.633)
2001 0.126" (1.496) 0.291 " (3.429) 0.165" (1.980) 0.331" (3.901)
2002 0.133" (1.537) 0.267 " (3.523) 0. 166" (2.040) 0.342" (3.938)
2003 0.148" (1.677) 0.282" (3.745) 0.153* (1.933) 0.330" (3.529)
2004 0.157 " (1.818) 0.300 " (3.780) 0.168* (1.976) 0.344 ™ (3.804)
2005 0.175" (1.952) 0.279 " (3.309) 0.184™ (2.083) 0.338" (3.900)
2006 0.225" (2.283) 0.269 " (2.956) 0. 186" (2.134) 0.332" (3.712)
2007 0.226* (2.354) 0.253" (2.837) 0.188* (2.167) 0.306 " (3.481)
2008 0.214" (2.139) 0.245™ (2.470) 0. 184" (2.231) 0.297 (3. 145)
2009 0.205 (2.143) 0.243™ (2.519) 0.175* (1.999) 0.285™ (3.203)
2010 0.179* (1.903) 0.236™ (2.5989) | 0.167" (1.986) 0.279 ™ (3.223)
2011 0.156" (1.614) 0.244 ™ (2.5498) | 0.172" (2.035) 0.281 " (3.088)
2012 0.147" (1.637) 0.255" (2.8434) | 0.170™ (2.103) 0.276" (3.175)
2013 0.153" (1.610) 0.260 " (2.9528) | 0.164™ (1.991) 0.277 " (3.065)
2014 0.162~ (1.770) 0.270™ (2.7519) | 0.168" (1.917) 0.275™ (3.122)
T FORAE 1% 5% (10% (KSR 3 T AFRES ) Moran’l #8505 Z A3k Moran’l 850K 50 581 1

GORBR IR : A E P

2. IR BITA il Al Ta) B H A 55

KT s [ R AL T T vk i e B, AR SCIR s
Hausman F6:56 DL 5 8] 72 200 A5 78 -5 AL W A1
Mt . SRR, BT RS rR chi (2) {H¥ 8 IE,
ACHR A SR FHBEALAS0INE 1) S A 5, oz 32 456 1] 5 280 7 A5
T o RIS, 25 SR 245 5] S50 R R ] 2807 4% 23 5 0 A
Ieil e A 4] ol B B8 7= 1, BT LA, AN SO L3k
RO ML ], B 28 A iy 1 2R I 200 7 vk i B
fEVERIAEE R . 3% 3 FI T ASFETA il 4l 2 1]
BB AR R 4 R, B LR =Rl AN [ 9 23 (] AL
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M BRI B A T AR [ (R (S) ~ BT (8)) (& PF i
B (B (9) ~ B (12) ) .

F3 P BRI BERL(S) HBERL(9) 73 BT AR
T =R A B T, FE A Al AR A
G o 5 IEE) = RS T AR A ] D 5 R AR — B,
AR SCUAZE 5T HE B A TR B B 45 SRR EAT i B U B
HAUACE T A RN TS LI (9) S i, [ A7
AV A 2 SR (Rde™ ) 5 AT 4bolk % A I L
(P) Z I B A BFIEMH KK R (beta =0.247 ,p <
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0.01) , H7¢ H-Ah i P A TR AL 118 f R TH (2 35 [R]
F, B i & N A (RdR™) 5 B A Ak &
FIHIEE(p™) Z A B EA K R (beta =
0.606,p <0.01) , X KM, E A A 7 B 098] #%
AATSER T2 A A b BT 7 o A E AR e, DA DX B
W ERE AL A & 28 SR A (Rde™ ) (s 5 BE Al
W 28 B BN (Rde'™ ) | A8 A v BF %2 28 9 5 A
(Rde™ ) Xt A5 40k % 1) B 3 B 5% R R -, Rde”™
(beta = 0.286) 5 Rde’™ (beta = 0.026) %f P (¥ [n]
HEBONIE, BAREE . Rde"™ 5 P 2 0] 250K
LA . X UL, EA Aok LU [R] X 35k
A A Al BRI v 11 o DA DX ] 8157 16 5
MIRREE , KA E A i & 22 A (W x
Rde™ ) 5 FEA Al L 1] B i 502 1] 18 3 1E A0 56 ( be-
ta= 0.011,p <0.01), BRULLISL, KBS R E A
M AR B4 DL R A GEA AE  28 B AR
A Ailk & I S B S2 i R B3 R AOR UL,
E A A BE = R F H B A B AL IX
A A A Mk B S, TS BRI BT
WA AS J2 2 20 3500 A 55 A5, O A 3R IO Ath 245 74
A BB i RN

Fe 3 B (2) BEAL(6) BIAY(10) V4R T
SORPARCE 1R T RCE A AT A R AT
DIREAL (10) R3], AT LA & B, B8 A iF & 22 3 4%
A (beta=0.290,p <0.10) & N G 4% A (beta =
0.725,p <0.01) 5 RE Al & A g5 0] 3 B
ARFEMCKR, XRY, REM A SR
AXTEHT = B A EEAEH . RlE, XN E A 4
AP A& LA (beta =0.211,p <0.10) HEH 55F
MR 2 3% A (beta =0. 161 ,p <0.10) 5 R #
Al L A R AR 2 35 1 IE A OG G &R, Ab
PR R L TN AN 2 . X R W, X5
P AT il S R 15 9 Ml 9 A 3 B A R il
BA W3 B0 iR 0, N RECR/INVE R, RS
Mk A B & N 58T L R RO AE R AR IR
KF BB EZFA | EA 0803 i
WA T AT i o DA DX B[] 1) 35 3k 3 ) 2
HKF A XA IR G Bl Wk 2 3 A
X BB A 1) A H g BRI 1Y T [ HT (beta
=0.006,p <0.01) , H-Athy 24 7Y i\l 1y 325 IX 358 A0 5 vt
WOREE . BUEAT L, RS AR T B
BEFTARASREE T ™ i, T HLRE %A 4500 A X Ja

P Al SR 5 B Al BRI G

F 3 BRL(3) AL (T) K1) AR T
SRR BOE T U & 5 BT Y R )
Bro LMBEBS(LL) ], A SCR S, HE R 15 55 Al A
KA GAXN (beta =0. 864 ,p <0.01) W&k AHIHA
(beta =0.292,p <0.01) 545 5 5 Al % F 37
B HA B EMCCR, XRY, BRE %
Al F SR A G B A AR [
LA GG T LR B IE 80N RECH IE,
EARRE., B ARSI RS RIRASBRE
BEA A R I B TR LA 3 A B ] A G OG &R
(beta = —0.234,p <0.01) , HixFp i m) 5¢ £ 75 HAlh
PR RRAS R A AR R AR T 3, X R I, X3 PN 1Y)
HPGE A X IR 5 B Al BA 4 1 B Ui Y, RIA
FECBE RN o BRIGLASE, XS0 45 257 4l g 1)
AR AT IR B B Al 9 B3 s 1 38 VA 15 B 5
HE. SMTE Z R A SRSk A B8R
FARALHERH = H , ASEE LR ICH Al S 2 Al
(AN BT T L3 2 52 380 DXl N 1 A0 5% 4l 79 €]
Bt o

Fe 3 B (4) AL (8) K (12) 04k 1
SR BE T AP B A AT B B R A
DIREERY (12) M), o] L& BR, 2580l iF & 22 3 4%
A (beta=0.529,p <0.05) W& N1 A (beta =
0.202,p <0.05) 545 Al % A1) HE 3 $ oz 18] 24 A
ARFEMICKER, X R0k A SRR
X B A AR R, DX A 4
M4 28 B 4% A A5 Al BAT 2 35 19 1 1] 1
i i} (beta =0.396,p <0.01) , RE AW A 2 25
AXENGE A I ) RO IE L HA R, H
&, WS B TS B A 28 2 A 5 8158 Al R
A A B AR 0 4 A G K &R (beta = -
0.183,p <0.01) , X R, X I A 1Y Fh BF 4l 3
TG ARk 5 BB (H A2 B IR A A Y
RN . BRILLASN, DX IS S 2 Al 1 A
BART NG AL B BB i 1A B Bk, A
P AL BE 3 ik A B BT A K A 2 B8
th T L AE A% T B DX I A Aol 19 B2 v L (H
I, HAZ 3 DXl N s R 15 B il BB o o

Wt BRI, 0T LRI, & R AL B B
BB AIR LR AH 7 Hh iy 2 S5 HEsh 0y B
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N[5 I A o] i ol IR ) i R B R d H Y
BORAEA BOR 28 S A Al s o B i
e Rt 17, X5 A Al BT B A B R
PO A MR B A A e, BB A
bR B i H Y R RN, 7853 Ul A BB Al
WS IA I GEAS L 1] A7 5 2 2] SRR 3z 38 HIL A R
T TESE N R AT RE I B B IR A BT A
M5 AR B A AR ME R A A Al B Aol ) BB

it IR BT Al 5 Ah BT Al 2 18] HAT 568 14 6]
BBE RN E AR R A, X PR [F B A
il Al B BB AN 2, R RE IR AR T, FRE X
Sl e BRALL ], B 22 [l Bl A 7K, B0 ik 1 2% i
L, PRI, A e T T PR X LAl 4 5 X N )
fi Ko BT, R SORF #E— 28 R 23 18] 2 J=
7k, K 6 AN R T A i ol 85 DX s B i A
SR

*®3 AEBrA Sl 4 Mk 8] 6 3 58 H f o6 45 R
AR HEAN H G [ R A T B 2D e

P.\Ue P,m« thz P/ue P«\ue P/mt' thL P/mf Pwe P/wt' thL P/im

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Re™ 0.523% | 0.519% | 0.548™ | 0.480 | 0.518" | 0.314 0.353 0.368 [0.247 %" | 0.211° | 0.238 | 0.396"
¢ (L96) | (1.96) | (2.02) | (1.54) | (1.90) | (1.13) | (1.27) | (1.39) | (2.63) | (1.95) | (1.24) | (1.88)
R 0.552" | 0.560™ | 0.364 0. 440 0.331 0.276 | -0.0441 | —0.0936 | 0.286 | 0.290* | 0.159 0.175
¢ (2.03) | (2.04) | (1.25) | (1.48) | (1.18) | (0.92) |(-0.15)[( -0.45)| (1.39) | (1.72) | (0.57) | (0.65)
Rde™ 0.136 | 0.268™ |1.177™ | -0.018 | 0.0217 | 0.137 |0.956 ™ | -0.045 | -0.0262 | 0.161* |0.864 " |-0.183 ™"
¢ (1.08) | (2.05) | (6.29) |(=0.05)| (0.18) | (1.32) | (6.47) [(-0.18)|(=0.26)| (1.90) | (7.38) |( -6.50)
R -0.081 | 0.041 | -0.713*|0.456 " | 0.041 0.083 |-0.837 | 0.202* | 0.026 0.021 |-0.234""| 0.529 ™
O 1(-0.30) | (0.14) [ (-1.95)| (2.73) | (0.14) | (0.28) |(-3.25)| (1.89) | (0.13) | (0.10) |( =3.91)| (2.05)
Wx | 0.153* | 0.138 | 0.173* | 0.116 0.193 0.202 0.134 0.277 10.011° | 0.316 | -0.208 | -0.022
Rde™ | (1.78) | (1.50) | (1.72) | (1.10) | (0.80) | (0.79) | (0.45) | (1.44) | (3.81) | (0.76) |(-0.25)|( -0.02)
Wx [-0.310"] -0.281 | -0.174 | -0.107 | -0.443 | -0.464 | -0.091 | 0.174 | -0.727 | -0.774 | 0.479 0. 031
Rde™ | ( =1.89) | (=1.59) | ( -=0.58) | ( -0.40) | ( =0.65) [( =0.61)|( -0.09) | (0.27) [( -0.83)|( -0.79)| (0.24) | (0.01)
Wx | 0.063 | -0.010 |0.248 ™ | -0.032 | 0.015 | -0.017 | 0.08 | -0.082 | 0.293 [0.006 " | 0.002 | -0.006"*
Rde"™ | (1.17) |(=0.15)| (2.95) |[(-0.61)| (0.15) |( -0.16)| (0.48) |(-0.69)| (0.79) | (3.39) | (0.74) |( -1.89)
Wx | -0.156 | 0.219* | -0.097 | -0.301 | 0.209 0.265 0.257 0.076 | -0.427 | 0.453 | -0.277 | -0.021
Rde™ | (-1.38)| (2.19) |(-0.40) |( -1.60)| (0.43) | (0.47) | (0.36) | (0.16) |( -0.84)| (0.79) |( -0.24)|( -0.02)
Rib™ 0.205 |20.375 " [°0.252 " 40,221 7| “0. 442 0. 615 7 |°0. 330 7 [40. 212 " [#0. 606 T |”0. 725 7 [€0.292 ™ | "0. 202 **
(1.47) | (4.21) | (3.48) | (3.09) | (2.20) | (5.69) | (4.76) | (2.65) | (3.81) | (6.40) | (4.00) | (2.43)

Marker | 2393 12,2937 | 1798 | 1.253% [1.855 7 [1.6727 | 1.607** | 2.1327 |2.480 7 |2.373 7 |2.586 " |2.601 "
(4.50) | (4.05) | (2.09) | (1.69) | (5.57) | (4.09) | (2.17) | (3.39) | (7.24) | (5.83) | (4.15) | (4.42)

Oven 0.411 | 1.059" |2.238™ [2.333™* | 0.372 | 0.865" | 1.433* | 0.711 | -0.129 |1.161 ™ | 0.394 0. 473
P (0.67) | (1.65) | (2.87) | (2.60) | (0.54) | (1.80) | (2.15) | (0.93) [(-0.23)| (2.86) | (1.01) | (0.69)
nf 0.346™ 10.391 ™ | 0.321 [0.363* [0.294™ |0.335" | 0.208 0.217 ]0.511°" |0.538 ™ | 0.253" ]0.285™
(2.53) | (2.79) | (L.41) | (2.13) | (2.27) | (2.30) | (1.O1) | (1.54) | (4.51) | (4.23) | (1.84) | (2.06)

1 0.012 | -0.028 | -0.007 | 0.088* | 0.042 0.017 0.051 | 0.098™ | 0.030 0. 029 0.025 | 0.076"
88 1 (0.34) |(=1.05)|(=0.17) | (2.39) | (L.11) | (0.59) | (1.28) | (2.56) | (0.80) | (0.98) | (0.61) | (1.93)
o |0-251 10,248 77 10,2547 10,2547 10,1247 10.091 77 |0.103 ™ 0.101 7 | -0.001 | 0.001 {0.003 " |0.003 """
(75.81) [(131.74) | (188.28) | (172.56) | (2.94) | (3.33) | (4.48) | (4.05) |(-0.65)| (0.84) | (2.69) | (3.92)

N 476 476 476 476 476 476 476 476 476 476 476 476
R? 0.336 0.291 0. 656 0. 569 0.799 0.794 0. 886 0. 886 0. 846 0.921 0. 889 0. 893
Hausman| 6. 50 8. 88 32.78 32.81 15.51 48.70 85.27 60. 39 66.75 30. 03 70. 58 0.54
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3. TR BAT il 395 1 0

RS M 2 I 2R 2 i T B 1 A
T I B 2655 2 T K - Bl 520 K e A
A Ml B R 3 AR A R w0 =
) FErT, o, B 4 R PP 1 R 2 i ) 2 5 6
BRI b 50! 2 AR 1T 22 ) £ B
B 15 2 9 40 B AT, A — 2 MO S L A, IX
W R BT R, w AR N !, =

FORAN 1 LA I R i 1 2 AN AL B —  FE R —
FEAE TSI, £ DR IR AR MR M X, L Bl A
55 5 T, BEE LRGSR, KB 18] B T2 B R
RS RN 25— E R EE B RAb it T R ek
A5 5 FR) EL A4, DA T S fy e 00 38 XS A 114
i HR AN I B o AR IE N Z AT, 75 IRAIEREA 4 1)
BOH 5 ZARLR, LA R AR I O
S, AR SCRE d,, B0E S 650 Tk B4R ok

{ wg’”in ( 0’ dmin ) ’ wZ‘T ( dmin ’ dmin+z' ) ’ szT ( drnirl+1" ﬁ_’iﬂ‘j 200 :F‘*’ ilj%j_b/l\iﬂ}i)%éﬁ’ #Wﬁ(-&i‘éj:i
X . T I 4% —
dmin,+21) )Tt ’wg“(dmin+(nf])r5dmiJHnr) } o IZ/E%*X Eﬁ/fj‘[ilja’/n%ﬂn%%é" Fj]:/j_\‘o
*x4 AEErE S48 6] i H AR R
I (850 ~ (1050 ~ | (1250~ | (1450 ~ | (1650 ~ | (1850 ~ \
(T4) (0~650] |(650 ~850] 1050] 1250] 1450] 1650] 1850] 2050 2050 B E
AR A AL R B A E g
W x Rde™ 0.306™ | 0.197™ ] 0.139™ | 0.181™ | 0.105" | 0.084™ 0.058* | 0.005 | 0.002""
(2.35) (2.03) (2.45) (2.49) (2.10) (2.13) (1.76) (3.30) (3.27)
W x Rde™ 0.215™ | 0.101™ | 0.120™ 0. 083 0. 031 -0.115 —0.453 -0.289 -0.707
¢ (2.70) (2.29) (2.62) (0.58) (0.01) | (=0.75) | (=1.36) | ( =1.09) | ( =0.95)
W x Rde™ 0.214 -0.224 -0.187 —0.443 —0.431 | -0.220™ | -0.658 | —0.016™ 0. 496
¢ (0.67) | (-0.66) | (=0.29) | ( =0.98) | ( =0.65) | ( =2.16) | ( -0.79) | ( =2.00) | (0.74)
W x Rde®™ 0. 269 0. 384 -0. 430 0. 673 0. 0677 0. 825 0.255 0. 230 0. 985
x e (0.83) (0.58) | (-0.39) | (0.91) (0.03) (0.83) (0.90) (0.75) (0.31)
B A« B b AR BB S
W x Rde™ 0.223* | 0.122* | 0.290™ | 0.219* 0. 099 0.077"* 0. 426 0. 675 0. 070
¢ (2.30) (2.16) (2.60) (2. 45) (0.48) (1.95) (0.91) (0.89) (0.50)
W x Rde™ 0. 405 0.489* | 0.367° | 0.239™ | 0.131™" 0.589 0. 495 0. 0909 0.019
(2.09) (1.73) (4.54) (2.62) (3.07) (0.77) (0.51) (1.39) (0.10)
W x Rde™ 0.215* | 0.201* | 0.198™ | 0.187™ 0. 485 -0.016 0.505 0.375 0. 162
¢ (2.01) (2.09) (2.18) (2.01) (0.57) | (-0.02) | (0.58) (0.25) (1.64)
W x R 0. 300" 0.228" 0.483 0.157 0. 0706 0. 0675 0. 0677 0. 0552 0. 0511
¢ (2.02) (1.90) (0.61) (0.49) (0.24) (0.23) (0.22) (0.19) (0.21)
CA2 IR 5 TT b AR BB s o
W % Rie™ -0.164 -0.530 0. 700 -0.474 -0.721 | -0.892"° 0.974 0. 046 -0.522
X fude (-0.58) | (-1.12) | (0.66) | (-0.43) | (-0.78) | ( -=1.96) | (0.40) (0.80) | ( -0.61)
W x Rlo™ 0. 170 0. 158 -1.973 0.526 0. 566 0.392 -0.111 -0.319 0. 496
X fude (0.21) (0.12) | (-1.32) | (0.21) (0.26) (1.49) | (=0.50) | ( =0.39) | (0.63)
W x Rde™ 0.243™ 1 0.260™ | 0.172™ | 0.082™ | 0.076 " | 0.054 " 0.034 0.035 0.022
(3.84) (3.36) (2.31) (2.38) (2.52) (1.99) (0.14) (0.13) (0.07)
W x Rde"™ ~0.836 | -0.750™ | -0.627° | -0.599* | -0.556* | -0.572 | -0.621 -0.598 | —0.549*
¢ (-2.92) | (=2.32) | (-1.79) | (-1.76) | ( =1.72) | ( =0.56) | ( =0.52) | ( -0.41) | ( -1.83)
D £ AN A AR B 1 3 i
W x Rie™ 0.218 0. 662 -0.287 | 0.986" -0.885 -1.971 -1.362 -0.275 -1.182
X hde (0.39) (1.31) | (=1.37)| (1.71) | (-0.82) | (-1.18) | (-1.03) | ( =0.42) | ( -0.57)
W x Rilo™ -0.079 1.652 -1.431 -0.585 0. 961 0. 360 0.389 0.035 0. 381
X fude (-0.25) | (1.18) | (-=1.15) | (=0.78) | (0.58) (0.65) (0.13) (0.59) (1.23)
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Hi BRI B (850~ | (1050~ | (1250~ | (1450~ | (1650~ | (1850 ~ ,
(%) (0~650] /(650 ~850]1 50 1250] 1450 1650 1850] 20s0] | 250 E
W x Rde™ -0.704"" | -0.7417 | -0.588" | -0.314""| -0.297 " | 0.808 0.768 0.468 -0.854
(-3.33) | (=2.17) | (-1.75) | (-2.74) | (-2.57) | (0.84) | (0.57) | (0.19) | ( -0.08)
W Ra | 060977 | 0.4767 104317 | 0.268" | 0.1377" | 0.048" | 0.0496 | 0.612 0. 149
(3.09) | (1.92) | (2.73) | (3.45) | (2.70) | (1.90) | (0.02) | (0.60) | (0.58)

LE N T RS AR SO 1 2 2R B [ A5 5R T A e 47 il 22

5% 1% MK B
PRI IR A SO T A5

A R TR TR X S b A il 3R R
Brie RS . M B R BOR/NEE , A Al Z
(B B i 0 DR Tk B BB Ak R s T v
R G A AR B A ol X L AT Al B 36 2800 AN
W . M FORTE , A Al 2 8] e 4 [ F
WAETE i 1 R0, - HLBE A 1 7 0995k, 8105 i
ifhj_ﬁﬁ/}jﬁg,zf)uﬁftﬁﬁﬁiﬁﬂ%f&" X5 1Al
REJE A il R U AR 28 B, 78 42 S L N JE i
NGRS I /N ﬁﬁlﬁ/\lkfélﬂllﬂljﬁﬁ%ﬁ
B )5 BCE A b X LA Al i A8 s R R
1050 T2k,

B 2 1A TR XA Bt b, RS Al 3R R
i 1 RES . M B REBCR/NVEER, RE J/EikZ
(] B BT e AR 8O R, RO M Al s R
e A Al % B E Al A BI0RT i R PFH
M, M R RO, B Ak 2 18] 4 H 2 5 B
KA 1450 ToK ; FEA A AR 6 Bl 500 R
Al AN R R 1250 T2k i AN AAE
850 T K P XF RO Al AEE BB g o

C A= TS R X Bl v, R 5 5% Al 3k
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The Spatial Spillover Effects of Innovation between Different Ownership Enterprises
WU You, LIU Nai-quan
(Institute of Finance and Economics Research, School of Urban and Regional Science,
Shanghai University of Finance and Economics, Shanghai, 200433, China)

Abstract ; Enterprises are still the major bodies in the regional innovation system ,and especially in a transi-
tional economy like China, businesses with various ownerships are set up including state-owned ones, privately-
owned ones and foreign-funded ones and so on. From the review of previous studies, lots of them validated the inno-
vation spillover effects through foreign direct investment and international trade channels by focusing on the national
and provincial units. And a small amount of research just verified how much innovation spillover benefit did the do-
mestic enterprises got from the foreign-funded ones based on the enterprise level. But it lack of the explain whether
there are spillovers among domestic-funded enterprises or foreign-funded enterprises. So how to develop enterprise
collaboration and spillover effects between different ownership enterprises plays an important role in China’ s region-
al innovation strategy. Based on this,the study takes innovation data of four kinds enterprises with different owner-
ships in 1998—2014 as sample ,meanwhile it also brings the space factors into the knowledge production function,
and tentatively analyzes the size and boundary of innovation spillover between different ownership enterprises by u-
sing the model of a Spatial Durbin Model.

Firstly , This paper reveals two special features of innovation spillover between China’s enterprises. The first one
is ownership similarity ,which means that innovation spillover exits more in the same ownership enterprises. And the
second one is size asymmetric , because the privately-owned ones can obtain the most spillovers from other ownership
enterprises ,but the state-owned ones hardly obtain any spillovers from other ownership ones. Besides, the foreign
and HMT enterprises neither obtain spillovers from state-and privately-owned firms by lacking of spatial linkages
with this two kinds of domestic firms, nor develop its advanced technology diffusion effects in domestic enterpri-
ses. But there are competition effects between the foreign and HMT enterprises.

Secondly , from the perspective of innovation spillover boundary between all firms,there are different geography
scopes between different firms. The geography scope between state-owned ones spreads in all cities in Chi-
na. Because the state-owned enterprises always choose to set up their branches and subsidiaries across the whole
country ,what’ s more , there are many communication conference and technical guidance among the state-owned en-
terprises, so they are contact more closely ,which indicates more spillovers among them. The geography scope be-
tween privately-owned ones is within 1450KM, and the foreign and HMT enterprises are the same scope which is
within 1650KM.

Lastly, this paper also shows that the R&D funds and researchers are the most important factors improving re-
gional innovation output,and market degree , economic openness, agglomeration economy level , transport level are al-
so play a less important role in promoting innovation ability. In terms of the size effect on the factors ,the R&D
funds and R&D persons are still the main inputs , the regression coefficient of R&D are bigger than the coefficient of
other factors.

The main contribution of this paper rest with; firstly, we creatively test the innovation spillovers size between
the four main types enterprise by focusing on the ownership nature of enterprises, which supplement the insufficiency
of exiting literature by generally analyzing the innovation spillover effects between foreign and domestic
enterprises. Secondly,we not only test the existence of interregional innovation spillovers between different owner-
ship enterprises by using the spatial model which contains three different spatial weight matrixes- binary, geographic
distance and economic gap, but also measure the boundary of interregional innovation spillovers between different
ownership enterprises by using the spatial stratified model. This conclusions are of great significance to the policy
adjustment of foreign investment policy,regional industry planning and development strategy driven by innovation.

Key Words: enterprise innovation ;spatial spillovers ;spillover boundary; ownership
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