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Abstract:

Using the panel data of Chinese provinces from 2011 to 2021 as observational samples, this paper examines
the impact of digital economy on market segmentation and its mechanism. The results show that digital econ-
omy has a significant inhibition effect on market segmentation, and this conclusion is reliable through various
methods. In the heterogeneity analysis, the inhibition effect of digital economy on market segmentation in dif-
ferent regions presents a step difference of "West > Middle > East"; The inhibition effect of industrial digita-
lization on market segmentation is more obvious than that of system parts such as infrastructure carriers and
digital industrialization. In the mechanism path test, the misallocation of resource factors plays a part of the
mediating effect, and the misallocation of capital factors is the main form of the mediating effect of resource
factor mismatch, while the mediating effect of labor factor mismatch is not obvious. Further discussion, the
digital economy also has a significant inhibitory effect on market segmentation in the surrounding areas
through the spatial spillover effect. Based on this, it is necessary to amplify the dividend effect of the digital
economy, optimize the allocation of resource factors, and accelerate the construction of a unified national

large market.

© 2024 by the author(s); licensee Mason Publish Group, this work for open access publication is under the
BY Creative Commons Attribution International License (CC BY 4.0). (http://creativecommons.org/licenses/by/4.0/)

69



70

Vol.5 Iss.4 2024 Economics & Management Review

Keywords:

digital economy,; National unified large market; Market segmentation; Misallocation of resource elements

T gl—g

RTETBL A E ROOET R B WP SR AR A A S 2 A R UL R IE A O AR
B SUATE AR ELAEE (RO B A R A Ry (1] o T 4 [ G2 — KT 702 K ST A R S (R BT S H A P E 2R
b g LA G — KT R . 2022 44 H 10 H, (bbb ge = 55 B 56 T nblog 15 4
g — Rz ) SCFMRR S, BERLH R N R ) 5S4 3% 75 SROWARA H b, 3730
TR S 0 B, AT 2V TP RSB B A, (R HE R R BRURAE SEORVE B N il s,
R RBORTE . AT5ES . BTN EESGE—Kiin” . a1 E-HicEErn =+ kG bl
Mo, “MEeEEg K, RUERTSLSCE, @RRERETIZER” , NHERKT
Ao B X IH 2 GRS AL . WO, B EE G KT 0 EEE A S T

EEG RN HER, —BERPARFRIERN G TR 4 E 28— K i HRE 2 EN
PR [ g8 — K @ BRI AR 5 . 2B ANINE A YEREEAT PR IR, s8Rt 20 TR A5 A8,
GG — K E A 1T K B IE R e E A S R RWESR, 2SSt R0 T %
fiti b REE R & e E PR A AU KA T R E M T (2] FE T kA7 TANUME AR 278 20 e O kit
b, EEG KT RATH T AT 2 MRS, SEHL T R ah 4% AN (B R 2 AT S5 0 S e A
Wifisl [3]. SR Al BB SR L A K 2 BB SR B S s e . il A fr . i =4~
T 4 [ 4 — K T A N IR EAT 1 IR . A [ G — KT 2 415 1 ot B R AR AN R M XMUAS [R] 8 1T 2
B8 sl (4] W EARRENE TStk AR RS A R IR, RSIWX iz fig—m
MW Ef Y (6] AT, “AFxT Al g — KAt 7 A — 20N, BRAS . JF
B SEAPERITT AR PP SR (6]

Wi HEREES — KT R . ZEAETAT MR R AT TRk MT R
B, Wa R IEARTTS IR FIT S AT, BidE NORRIS B FE R AR B RS (7]
B, Wi HRARSHITBUG N A RS, 8 AT BUE BT BAR ) 0 5 N A i 3 s
R 1) Al B2 YEAL [ SR 4T D9 (8]0 MEE RAIRES WL R M, T 2> B4R K2 PR 7 fR 7 3 S B0
WIXRSES, BE T2 TEEERCE, SEMIANARESIRE [9]. R BURZ 1570 $I10 E4,
AT AR I A HEAT BT I, AT ISR 7 MR, BT b EBUA Mt
il o) R £R A 1L (1010 BhAh, A % NS MmNy, hE AT 105 8RS UL
BRARRFAIL , X7y TS T ] BE AR 22 5 AR RAT T (R 22 5, RIS X AT BB T b T fR4 3 3L,
PHAS 7 E TR S AR R [11].

XHT T 0 SR B E g — KW, FENNAR M LT TIRAT . Fln: ATEBE
IFERAE, RABOERRZEM. FHEANN Y, @R ES— K 27 BUF IR 5 T & 4
WK AR, DL BRI fra7 1 SO 70 #1 (1210 Nitt, ATRLASERR AP sa g el &l B [13]. ik
WU 5 DXICR W (14] i S BUSCEE R WL S5 A B2 (161, A3 RO o AT EZE I ), 3Tt 05 fR4p
DLIER7 P 1P 7S R N 7 o ULy & 8 (N TP TP b TR - e Y L7 i ) B o PR LR 1
WA T (161, Bl [17] Sl EE Rl 55 (18] Hofth 2= 1 ) iR 1 % e 5h 45 [ 45— K
DR BN . R MIETT T BT AP A E G R, FEA1A, B gstar
FTRT S 08, G 5 vei {5 J2 A e P8 M B S I B R e it 4 [ 48— K i p [19] . Bk,

© 2024 by the author(s); licensee Mason Publish Group, this work for open access publication is under the
Creative Commons Attribution International License (CC BY 4.0). (http://creativecommons.org/licenses/by/4.0/) BY



Economics & Management Review Vol.5 Tss.4 2024

Yy 2 R ad HAR KPR 564 [20] seARtife (210, PR ER S [22] LS TR
WaE [23] RiEA B HHEsh e E S KiimE .

LREPTE, FARF O T asr M e E G Rl T TR, BER T2 ir s e E g —
KT HIFEALE A AL BT AR 78 - R0 i3 70 31 5 SR E R A I R N AE SRR, HW 4
TR IR [B) R 3R R B R D . AR SRA T RLRIE B - A B A G — KT MR AN, IRNR
PR AR, JF AT AL SRR R A ARG 57 3 ) BRI e E G — KT R
[, RARFEC TGN e E G — K 2 R SCBRON,  HERE A [ 5 — KT 7 2 B g JE B

— HERSTESMRRR
(=) HERERBEODNUNEIN

PRUR BRI R B TIAM ST B I (24] . BIAEREECOT I, — BT HHRME AL AE
HERG TR T3 T SR AN 2 AT, ARG adr P AR AR E R AT MK RT
HIfE BT, LB E AR, BRE R T AR, (et Bt xur KA, 3 KA
A SRR, TR TR0 MK, et iimfe kg [25]. =R¥TLI et L rt
W BAIRTE, ey i, PRARAD R A, 2 2R fh oK, 1R w7 i, ST
Wil 5t (261, AT BEAR B AR IC WU - 57 30 JISE LR 1, B2t il id Qi oyl 2 A =% TR,
Zfparare Rl [27], (R NIRRT AR (28] Al AR Bt AN 0 B B AR ek
HEVEAS ML RS A A, D8 RIRIR 3% o RIS, B3 B FRAR AN THE, SO BUHT BN, $ROETE 2 itk ik $%,
b5 B SR . BRAL, BT AT HESIEE MEBRERUIAR R, AT T 1R SRR AR AR A 1 U S
IR, EEZHNA TS 5ELHAT . MR AT, REAIBAKT [29-30],
s NN E S Bz k=1L

M GIRE R O 11737 70 BRI RN SR T e b e SRR EL R AL B o5, XM i 7 i 2
B FERIY, SIRERAE I EGE AT B TR X ] (R 42, (Rt BRI EI M E . fE
SCHL 5 B AR PR ARG HEXT 12, AR 5 P K 71, A= 454, $RTHAE P ReR 55
i (311, AT e phe sty DX B et 98 10 1) Lo ot o ) B 90 R LA 7 37 1) B e dAE ) SR P L 38 7 SR AR X
BERHTT, PETHIX R BRI S, T BB S . BRI SGE AR Z R,
CIRDR e AT & S SN o Ll S €< (K | A e oo A e P T 25 S 2V RV E A 08 5 N
AT sk 2 BRI R, TR 7 220, PR e RE S, 1 o B A B AR I m]
PAE R IRAEA AT MR RIS B RCE, WIS, SeiiigsedKr. 5=, i
57 80 T EFAR R GE W] AR T 57 30 A S PEATE B, Ik 57 3 7 AR R e AT M s X ) i
JEAEb . 5578 i B AR b o S O e b sAT M R T T A T, T AR AT MmO X AT R B 5 Bh
TIPBREE ARG DL o 2035 57 30 /0 B AR INC RT LA 57 23 77 SN R E it 2l 3 /2 AN R AT ML B X (1 755K
BRI DA, fedtiinf a5k, T Eabr, AT PO B

B H: B3 20350 X0 17 3% 73 FIAFAE 8 25 H ) R

R H2: BRREEERAREC A T P RO8E, B2 rae id f i) BE IR A L RE 6 PR AR T 32 0 B R
2, AIfTHERE S E g — KTz @i

() HFEFHAS FH =66 H B 5

Hrrasth T RA Y ENEARE A WEENE, 3 2RI AL XTI 70 $ AR H RN
AN i AN P I e —J7 M, B2 B 8940 7 R ER B SR BB H ROV IR, R T

© 2024 by the author(s); licensee Mason Publish Group, this work for open access publication is under the
BY Creative Commons Attribution International License (CC BY 4.0). (http://creativecommons.org/licenses/by/4.0/)




72

Vol.5 Iss.4 2024 Economics & Management Review

I EEE AR, POREEE T R F R, SR 7T TR ) R R (321, TR
JAIABIX P74 RV o Gy U7, BTt R A 1B BRI, R T AL g L A
15 S22 SR ANy, MRR SR o Al 42 75 257 [33] . A B UK BENBE b R s A0 )
QFr, JRIEIL AT [F ORI - T X s AR BB RE 77, AT SEBLAM T 37 70 3. NG it 8O J=
3. — BT EF LA RSN, GE TREH THRR, sl R Eelyls
AR e PN RAR BEAR AT 57 3 D R B X sl [34], Zefif 1A HIX 55 5 ) B e A A, — 2
oy bR AR NP BT A I B EAR DL, ARITEC T BRI HS TR T Rl B 20 TROAE FURT Hh 2 72 ] R il
T T <m0 > SR 1351, B9 7 At X iidn G Rk 5t, Wik I e sh . =2
AT AT R R BA YRR G0N [36], RIWMRA-T & Bl R EAEE T M ANEE [37]. f£°T
RN, e T ERE, 7GR T, AR M PR R

R H3: BBt i 1A X 78 73 B AE RSN RO, RIVAC i [X K7 28 5% I Jre e i i L 255 vy
LA 2040 X T 3753

=, R TEIRARHIEKRIR
(=) EEigit

(1) FEAERNIFR . S A 2 1 AR o M ey e B & [ 40— Rl S i v . AR
LURNIV

Mark,, = a, + a,Digi, , + a,Cont, , + 1, + &, (1)

Ht, o NEEEIG oy, ABRUETHSHG Mark, WERG—Kia%G  Digiy, W74 5 K1
KV Conty, NTEHIATE; p, AMEBE RN & NHIRZED

(2) A RNARR , AU RS [38] (2004) 2 BT T I, WEZ 0 M At A R R
W s FrR:

Resoi,t =p+ ﬂlDigii,t + ﬂZCOnti,t e, (2

Marki,t =1, + nlDigii,t + aneSOi,t + 773C0nti,t +u+e;, (3)

Horh, Reso,, NBRIREZREC: HAAEHIF (1D .

(3) A[ATHREBAR . PR HT PR 1 X T 3 73 F0 A A3 A) G H RONE, AR SCod i #y 2
AR R AT SHER I . ARG BT

Mark,, = pw Mark,; + x, Digi,, + x,Cont, .+ 6,w Digi,, + 0,w,Cont, . + 4, + £, (4)

For, w R AU AR, j=1. 2. 3 3 BIARAREE (0, 1) ZS (AR FE . HhFREE B0 (8 T A L6 E)
MZ GRS X N8 GDP) 5 p Jy IR R E, 2 B R PR A2 ) 4% (B R s & Dy fil
TS5, ORI R EAEAR X s 6, % (i e AR B R . HAh AR W E (D .

(Z) ZEAA

© 2024 by the author(s); licensee Mason Publish Group, this work for open access publication is under the
Creative Commons Attribution International License (CC BY 4.0). (http://creativecommons.org/licenses/by/4.0/) BY



Economics & Management Review Vol.5 Tss.4 2024

(D #freAes: Wi R Mark) o 257 2 RAMRENHE T35 0 H1HR 5. X B v
B A SET IR, RS 4 B A A% Lo JEAR A P L X 22 ) s 96 1) 22 5 R 23 A T 4 23 R ERAR
D BRI T BE % 5 D HE Rff b S 45 AR 41 8 13 IR T 32 73 IR E [39) . Dk, AL Z [ Parsley 5% [40] (2001)
1%, ARER XS A ASE XS 737 70 B HE BOEEAT I 5

(2) WRARE: el (Digh) o SRFUEHE M ARBE TR ECT L5, PO bri 225
THREAN R Bkt PR R A TSR T T . AL T O IR, WY
FERBI . BT A B AT R IR BOR VA BT 2 DR R KT o $RARR R TE LR 1.

1 HFEFIPM AR R

— %5

o TRARRE TRAFULHD / AL TebrJE &
AH 3 1E 1A 0. 0057

IPv4 WHEEL (A 1E 1A 0.0785

IS RS (51 Em0.038
2RIV E NG WD) 1E 1] 0.0130

BAEBDCHE K (AR /P A 1E1A] 0.0723

5B (A5 1E 1) 0. 1006

B EFAAAAE MR D 1E T 0. 0064

Bl ARE RS e () EfR 0.0813

iﬂl?% HLT RSS2 TEJA) 0. 0213
%Jzif ARSI (278) 1k 0. 0995
B AR () 1) 0.0177

T G (/) EF 0.0159

Her R () iE 0.0130

172%13 ZBRNFSCH — B OB E R ARG (5 i 0. 1256

BRI EARGR AR (EFREH o) 1 0. 0647

BRI bk — AR S 0 OT70) EE 00009

B HERBE () 1 0.0787

giﬁuiiﬂﬁw R&D N AHTA A 25 (N / Fr 0. 0764

(3) hrAesE: BHIRERAAC (Reso) o S5& O SCHR, 25 R8 2K 1wl A5 BLRGI B2 75 7%
FE T, ASCSIRRNEE [(41] (2023) s, 8RR BR 80200 % 48 0 (0 B3 17 37 41 il 2 P2 3k
AT IS

(4) AR N 7T REFERBIRR R MR, A0 6 A EEZAREHRATES . UAHYE

© 2024 by the author(s); licensee Mason Publish Group, this work for open access publication is under the
BY Creative Commons Attribution International License (CC BY 4.0). (http://creativecommons.org/licenses/by/4.0/)

73



74

Vol.5 Iss.4 2024 Economics & Management Review

A BMEAT R IIX 2 5F A AT (InGDP) 5 DA S5 2 AR R N B N B2 LU FE & N 1 B A K1
(Manp) ; DAHST7 B0 MR PUSE S Y 5 [ R AR 77 el 2 BT B BUR T BUREE (Gove) 5 DABR 4k
PRV B R A S 2 PLT B AT TR (Open) 5 LSS =7 5 58 — 7 b B 2 LE Al 57
g5ty (Struw) 5 DLERTIZINAL 5 B A0S B R A B 2 LT BRI (Tech) o HidPESe
THERE 2.

K2R EHA MR
AL B R RS WIE HMH bk w/ME oON i

DiRZFan LEERA Mark 330 0. 0003 0. 0002 0. 0001 0.0011
LG AZ Digi 330 0.1310 0.1070 0. 0244 0. 5830
BEUR A Reso 330 0. 4380 0.2140 0. 0486 1.0000
AN W Capi 330 1. 1370 0. 8480 0. 0423 4.0120
55 8 ) BRI Labo 330 1. 0000 0. 0000 1. 0000 1. 0000
Hh X 22 557K 1nGDP 330 9. 3250 0. 4600 8. 6600 10. 6700
NI THEAIKF Manp 330 0. 0205 0. 0054 0. 0092 0.0378
BUR T TAR B2 Gove 330 0. 2490 0. 1020 0. 1190 0. 6120
XN TR Open 330 0. 2640 0. 2860 0.0168 1. 3660
Pk & Stru 330 1. 3390 0. 7190 0. 6380 4. 8940
AR A7 K T Tech 330 0.0163 0. 0284 0. 0003 0.1610

(=) HiEFRR

ASCOLMMEZEFE 2011—2021 45 30 N (7 / XD NBEFUXTR, 75 / P 6 3t A7 72 4
SR, AT OREE IR, 2R MBI A T HIE . TARCEHE R T 1% 4 RRALTE, Z2ff 1 W (R
Hor Gt fatr ik R K B EE B A (PEEEMLEE) (PRSGFESE) CREADM
FLGIH L) o Hop, SRS EEE 2 AR T Rt L (AEsUR T
WEERIRED) . WA EIRE, 2R E SR TR R 2020 4, X 2021 SERGEEE, EEE
LM IMEEIAT AT ROD ISR EE TR AR A CPERS g EE) o shhh, M7
B B SO ORI AL 8 AR NS S e T i UL R 2 2% b & 4
B R R T X G it R e P

M9, SSIESER SR
(=) EEMITERD

WX A AT SELR PEATBG . Mean VIF {24 3. 09<10, J@IE 7 ILLBHEATLS . JEAELS IR 3 FToR.
K3 (1) BMER TR FRFETHAFMRR, GRER, Brasrifli 2808 0.0022, £
1% K-V 5 E b IXRYIEC LT R RSN 7 0 &, IR T & E g — Kiism e m. Kk
MAZRE, 3] (2) — (1), HFAFRRERFAE 1% KT RE A M SHEFLEY, Ry
O R AR SR THE SRR R E R, P IRAIE T BT e i  FI R E ], S e
HL L. WUEHR ISR M TS5 R, KPS0 732 70 314 W1 (A Y. X AT Be A& K 9 A Bt
ARV B BT W R 55 3 1 B T R RE VRN RUKOP, RRRET IR 155 B AL 2 A
WAFE, 3 T E IR AT R, A T LR

© 2024 by the author(s); licensee Mason Publish Group, this work for open access publication is under the
Creative Commons Attribution International License (CC BY 4.0). (http://creativecommons.org/licenses/by/4.0/) BY



Economics & Management Review Vol.5 Tss.4 2024

FILBEMHITER
) (2) (3) 4) (5) (6) )

Variable Mark Mark Mark Mark Mark Mark Mark
Digi =0. 0022k =0. 0023%*x =0. 0018k =0. 00163k =0. 00145k =0. 0014k =0. 00143k
(0. 0002) (0. 0002) (0. 0003) (0. 0003) (0. 0003) (0. 0004) (0. 0004)

1nGDP 0. 0004+ 0. 0004k 0. 0001 0. 0002 0. 0002 0. 0002
(0. 0001) (0. 0001) (0. 0002) (0. 0002) (0. 0002) (0. 0002)
Manp —0. 0189k —0. 0189k —0. 0216%+% —0. 0219%% —0. 021 0%
(0. 0038) (0. 0038) (0.0041) (0. 0042) (0. 0044)

Gove -0. 0008 -0. 0007 0. 0007 -0. 0006
(0. 0006) (0. 0005) (0. 0006) (0. 0006)

Open 0. 0002 0. 0002 0. 0002
(0. 0002) (0. 0002) (0. 0002)

Stru 0. 0005 0. 0006
(0.0014) (0.0014)

Tech -0. 0000
(0.0001)

_cons 0.0010%%%  —0.0031™  —0.0024" -0. 0000 -0. 0009 -0. 0011 -0. 0012
(0. 0001) (0.0011) (0.0011) (0. 0020) (0. 0020) (0. 0021) (0. 0020)

R’ 0. 4053 0. 4250 0. 4635 0. 4687 0. 4724 0.4726 0. 4729

N 330 330 330 330 330 330 330

FEe ok L ek Lok S BIFOR 10% 5% A1 1% ACT B, Statals SEFTHEL, 55 P RS,
T

() REMESAREMRE

e f PR 56 T BER F B A BRSSP PR PR i AT R 6 . B AR R R A A B 5 5K
BN i, 2RO D BU LN R E TR bR AT Z Gt b, BRI R B 5K,
B E H R TR T BRI S AE B S5 AR R . AT P A e i S R R ) DR SR [ A 3
AR, WREBRI T, Brait 5iinn SIEAE LR R, e bl misn#
T, T AT AP R KT X ZE IR, SECERE MG T AR SR RS, AR IR N
WA 70 & BEAh, FER T AT SN, AR E g — K, i 7V ATECE I,
TR ML B8 K ML, 51 SR LB LIRBIE, TR BRI a5t K K. st AE
BT, BB BRSO R BT T, (EI e B B 2 TR R SCRE R R T 4 23 B
AT A AN TeE . PRI, SR T AAR R, SRARACR KN AR R

T HAR S IR B B H A M Rt R e . AR SR SRR ER SR [42] (2019) WIWFF 73, A%
WTTE 1984 FEHIMR L I L HURE AR T A TR S, BRI EGBRE R AR ESE A E,
DX sk 2 119 RS A 18 it 2 7 5 AR /K SR F =0 188 55 5 THT XS S5 8RB B EL B 4 A R FH 7= A szl s [
i, Bl e RS G i TR AR R, HXTE5r R IR IR #RTS, FF&HfhrEZR .
T AEPERS B, chi2 (1) =28. 7172 (P<0.001) , F=37. 9886 (P<0.001) , & WM LEAE P Ak 1 1) o
T T RS, FAEA 29.5966>10, f/MEIEEMSTH R 38. 4266, BEIT 1 & XA FE -
BEE R AT IS I P E N 0. 5016>0. 1, R4 T T HARSE AT RGN 5 R 13, R TR ERFA /MM

© 2024 by the author(s); licensee Mason Publish Group, this work for open access publication is under the
BY Creative Commons Attribution International License (CC BY 4.0). (http://creativecommons.org/licenses/by/4.0/)

75



76

Vol.5 Iss.4 2024 Economics & Management Review

s EoK .
(Z) WWERSH

R AR FRAEVE S WAEMERIRS R . e R m, BHZOMRERR, Braiilit 24808
0.0001, £ 1% KRN, RMBCFLFR T I5 70 BRG] BN O B i), 8y
LTS EON 88. 3849, ££ 1% /KT RFNIE, R TLGFREAM TR ERES — K. i,
W THARRRLR, Hrairbiit 3408 0.0053, £ 1% K FRFERT, it EF 303587, R
AT HARRJE B G R T AR R A AR L BT 5257 X0 3% 73 350 40 1 2 o

KARMEESNEERRER

B R A & B R A & TR B
Variable Mark Mark (2) Mark
Digi (1) -0.000 1 #**
(0.0000)
Digi (2)
Digi 88.3849%** -0.0053 %%
(22.1775) (0.0008)
Pl & Euil Esuill Eiil
AR 78 3 il Eeil Pt
NP ] [] 7 250 EX et ES eyl ES et
_cons -0.0023 195.5750 -0.0049"
(0.0019) (129.8829) (0.0025)
2 0.5291 0.5519 0.2396
N 330 330 330

e Digi (1) NEEMETTE: Mark (2) ATTHSE—IEEL.
(=) FRiEaHh

£ 5L T 2E = KX BE LG T BINERE R . WNGRE, R, il A rEahX
FAFAGETFZ 505 %8 0. 0010, 0. 0041 F10. 0053, 23 HILE 10%. 5% Al 1% /KPR 2 N1, R &
X RBE TG T35 B R E MEIEA . XTEgs R, sl NAEENHER “hritER",
TE VG ERHL X BN N e N B3, R X Rz, T AR X AL TR R K . PR A E R R R,
MPEEHLIX FE, $r S 3R RA BT B EE ML AW, THZITLE, BERBEE R,
TR Y PR X B S b B i 1 D B, BRI T T R PR IR K, S iAol g 4 7 5
RTINS NREXE, Brasrriiid Rk EE T4/ N b SRS X i 2E.
TR R AL A5 b DX P Ay AT FAEAS BRE, ASRANAE 5 75 T 5 2R S i X ) R R BB IR %,
AR T A5 BRI )8, R T SR B A AT B A, WREHIXE, HMrEir R
SRR THRIER, Hdask T —E@MBkk. BT AHX CEER T BN 5EE 1 B T E B
AR BT Re AL Germ s by, 3BT 8 2 A Aol i 467 77 A= — e 1) SR TR

© 2024 by the author(s); licensee Mason Publish Group, this work for open access publication is under the
Creative Commons Attribution International License (CC BY 4.0). (http://creativecommons.org/licenses/by/4.0/) BY



Economics & Management Review Vol.5 Tss.4 2024

k5 EMR R EARER

R HLIX rp S b X U i [X

Variable Mark Mark Mark
Digi -0.0010% -0.0041%* -0.0053%**
(0.0005) (0.0013) (0.0012)

AR & el el el
N INE NN el el il
B 1) 55 58 S0 E il E il A Azl
_cons -0.0088 -0.0018 0.0027
(0.0045) (0.0026) (0.0026)

R’ 0.5176 0.4688 0.6187

N 121 88 121

() ISR

B Z R T 3 4 B A H R ] DR S SRR R AR ORI, SRR 7. g R a, T
25N R R AR A TSN 1.0090, fF 1% KT 2 F A0, RIS F L5 R R AR
BEHEN . AP RE, FFEFMITSE0N 0.0010, 75 10% K FRE N, FHERE
BRIl T340 0. 0003, 78 10% KFRFE NIE, KPR, SubBRd H2 Bior. #E—0Hh,
W TR B R AN L 0 N AR R A RO 55 8 D B R TIRN AT R I, U S50 AR B R B Ak
FZH0h 4.3881, 16 1% KFEZFENG, MAPNEEE, BFEELFMITSECN 0.0005, K7
R, M BT EAER MBS ECN 0.0002, 78 1% KT RENIE. RIEIELES [43]
(2014) WFFCILIR, B0 PEAR B R A FCHEAT Boostrap F AN RN A I, 35— 25 1 W v A RS A 75 T

RINHBERRER
FIFEBRAT B ERERE EEEAE WERRE HEHAR
Variable Reso Mark Capi Mark Labo Mark
Digi -1.0090%**  -0.0010%  -4.3881%** -0.0005 0.0000%*** -0.0015%**
(0.1340) (0.0004) (0.7410) (0.0004) (0.0000) (0.0004)
Reso 0.0003*
(0.0002)
Capi 0.0002%**
(0.0000)
Labo 3.5650
(2.9410)
A i P P P P P
AR RE RN Fa il F2 il F il Fa il F il F2 il
e e RS ARA% ARAE ARAZ AR il EN il ARAE il
_cons 0.0410 -0.0012 2.4199 -0.0017 1.0005%** -3.5679
(0.9285) (0.0020) (4.1867) (0.0019) (0.0000) (2.9430)
R’ 0.9227 0.4834 0.9030 0.5412 0.9650 0.4753
N 330 330 330 330 330 330

T I Sobel K, TR LR AHEC K A RUSL A B 20. 76%. B A B ATAC 1 P RN EE
19. 04%.

R8I T BB ZANC . WA ZR AL AN 57 3 1 B AL ) Boostrap FH/M RN AT IR 45 A . HL
HlEgAE (1), BEIREEER BT o RN S RN AR 1% KT 2 8 B, REIAEAE R 7 2K
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J52, BUEMUEM S H2o HLEIERAR (20w, BEAEIZCHEIC I A RONIAE 5% KT R0, ELERNAE 1%
KPRZE AT, ARG T RARZER DA BN AL. MALHIERAE (3) ™, 53 SR P/ AL
AN, ELERRONAE 1% ACF S A0, RYIDUAAE EAERN, ARG PN, 28 E4R— WAL
PR EER A AHE 1 P e R0, RIVEy et a4 ) 55 0 B S G (B A s 4 R 48— K T 3 O T 1o
PR B AR AR A2 TR L F R IC o RN ) R BB A, 55 30 0 BRI A P A RN AN . AT
REMJR A E, 59730 0 BB IE & T HBEF R A A S5 A S B BT ML > I AR SR, X
SR RAEEZ B P SRR AR BORSE T N, R T AT T 1 2 RE, HEE AN
REZE F R B T I TR BRI, FLS2 MR R RANE R R T BR ). MHLEZ T, BEARZFREIC 2 A5 B AT
PRy RIS I EE 42, B 25 MRIE K Rl I 5 B =R &, AT I AN E,
I/ B o

# 8 Boostrap H /- I 4 o 45

BLf 42 (1D HLEIER 12 (2) HLEIER 12 (3)
Variable R AN N U EMES X
HHA R -0.00027%%#* -0.0002%* -0.0000
(0.0001) (0.0001) (0.0000)
BN -0.0009%** -0.001 0% -0.001 2%
(0.0001) (0.0001) (0.0001)
N 330 330 330

f. #—He
SR 2 DL SO AT 22 I3 SO S 00, B T 50T R . LA LR B 2 T

IR -

F10-12 704 T 3 s A 41 P ARG IO 45 R . NG SR AT LUR I, 1 M R AR B3y 5 0L
fhit 2% 514 0. 5812, 0.6099. 0.4691, IJTE 1% KFRENIE. X7 B AH X 117 374 F0%F 32 1
XAFLEIEAN 8, RIATREY KA it X (37 7 BIFE S . v Re AR R & T 3 70 1) F AE S S A7 7
WX A T I AFAE 1 2 Bk AR X 37 0 BIRE FE IR, M S B SA A5 g, BRI
MR ZE W4T R, B35 A X T se 4 /1. BeRS, TEER, H4E LeSage %5 [44] (2009) W5
Wik, EYmEBETEEEHAN O MIEIR, MiZ% R AWM A 25 145

ME RN E, 3 P MR EEMEAE T, a5t 2450514 0..0004, 0. 0010, 0.0011,
AR BRIy A 1) AN S 25, BRI 2 A EE A I 23 Sl A 10% AN 5% KT 3 ot BIE T EL
FLVFR A X 3753 B I PHI RN . 32D Hh, R BN SR R B 22 v] DS 21 X 48 9 11
PRUN 9 —0. 0004—(—0. 0002)=-0. 0002 —0. 0010-(-0. 0007)=-0. 0003 -0. 0011-(-0. 0007 )=-0. 0004;
TR WIRAB R AT JE 2 (A R R 20, 4 22 3 BT 2500 AR X 7 37 43 B0 40 ) 38 RS2 4 2% —0. 02%. -
0. 03%~ 0. 04%. IX2& KN ZANE L 50T FE 10 i [X 17 37 7 510 1 2 B3 o RO 2 T BUR BN 18 e
TXA BN A it JE 32048 7 2B (R A A F PR 4% 33 DR A 3 BT A 10

MIEHERN T, 3 R MR E AN, BF a5t 280 %8 0. 0031, 0. 0042 0. 0022,
I3 ATE 5% A1 1% KPR, RIAAR X B A5 kR @ i i 2080t ) 12 b X T3 35 73 550 72 2B 4 i)
ER . IEWERR T, — HHEFEG R BRI T ARX W ORIEHN” , XS E X HEEH
WAL EHFARTTIAR], 1T T ARX BRI SE S 7, T T3 2 P A . 5
— T, BFAETR BT T IR B R, Rk T SRR N X R . XA X & E
A LSRG T 7 RN R 25 [ JE I X T3, (R B A R b IX f Al B it 1 O 22 s AL 2
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B H3 15 2538 E .
K0S BEREEELRER

il B R IER VA EES 23 9% S¥ Spatial-
Variable Mark Mark Mark Mark P P
-0.0002 -0.0004 0.0031%*  -0.0035%** 0.58 127

A )
gl Dig (0.0004) (0.0004) (0.0010) (0.0011) (0.0470)
Hy N -0.0007 -0.0010%* -0.0042%*  -0.0052%** 0.6099%
B Digi (0.0004) (0.0004) (0.0013) (0.0014) (0.0517)
G N -0.0007* 20.0011%%  -0.0022%**  -0.0033%** 0.4691 %
Bl Digi (0.0004) (0.0004) (0.0006) (0.0007) (0.0417)
P il AR & kil gl et et Eictil
AN [ E et gl et gl et
b 1) i F P FeFs il E il ez il F
RIS 330 330 330 330 330

75 BREEIE K E N

AU 2011—2021 £F 30 A48 4 NWETExT G, Gl ST R 70 H 1 Hie e 20 5 0t T 32 70 F s i 2k
R AR PR BRI, &5, Byt miln 0 B B MEIE N, @R i, A
DX T, 74 Bt DX K 28 500 74 73 1 B A0 280 T B AR st DX I S, AR S I DG 8 > R > R
R0 BE 22 5 7 FLOC, S LA AR A B0 A5 3], KT 22 B a0 o) B YR E R I PT DA TR A T 3 40
D, R IRE R AT R I AL, SRR R P RO T B I AR B R IR A
111757 1) 73 B AR A A RN AN o B, BTt AN DURT A [X 7 37 7 147 8 S 25 L) B
111y HL 3 A (] 6 33 DX i3 23 R REAEAE S R o T R A Y, 32 40 IR s i 22 bL
B ot P R B R . B DA B TEAE e, ASCHREH BU T @

() oKy SEak vt @ B, (e T LB MY K, BT AT R RAM .. —RE B REE
g M IR X S At B0t , SR OEE PR, BEAEBEMIMI RN, NECF 2GR R R e 8, LR
SV G AR b X R R R D, AR T AR PR X T R . TR KT FE SR B B
FBERIEN, Bl R KRR ml DU 5 & BORSFEA, IR BH A 7R 4
AR IR, BOR AR AEE 1, ST B r RHEOKF.

(=) ST S UERCR, FERBRER TSR . — R EA AN AR B . AT mAL RN
BERIEEM 25, INGERIE . DA A7 B, DAORIIE P i B S I BRI . R R TR LA R
Ko MRSt A5 BALEOR, @AT ARG, QFEE RS, NRE BRI =i,
Uil D15 J2 A 338 I TN S AN HE B Y R PR 0 A

(=) @M LRT 6, HENTTRERGERE) . R RITECTBOR IS, ot X 18 115 2
FSENIEE, PEEXIREISEILRIAE &, Bob “DIEEE RIR 7, SEFRER B R A A A
et IR E R ASIRANGAE . 2 X 8 05 S VEX i, HESBERM RS —, R XA
IBR H AIEE 22, SR PR SE R I B RIS . =R MR AA IR, ST X (¥ A ) B
RIAMNGEG T, gl At IR R R R SR SE4 T E s AL X Al .
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