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3 6. 30 0.5300 | 11.8284 | 13.8353 | 17.802 1 300
Inteco R E 3.09 0.776 7 | 10.2613 | 12.4750 | 14.050 3 300
=& 8.07 0.3900 | 20.1056 | 26.9913 | 42.2115 300
#— | 114.19™ | 0.0000 | 22.5371 | 25.4820 | 29.637 3 300
Inteca RE | -16.11 1.0000 | 11.2563 | 13.399 1 | 20.134 8 300
=F 6.61 0.6500 | 17.7112 | 21.596 0 | 33.8192 300
¥— 72.82™ | 0.0000 | 11.5221 | 12.9411 | 17.2383 300
Intert ®E 16.90™ | 0.0033 | 8.3197 | 10.8468 | 14.789 7 300
=% 6.24 0.700 0 | 14.603 1 | 16.524 7 | 20.085 3 300

VE, #x% p<0.01, ** p<0.05, * p<0.1,
F4 BENHEEGTER

T — A B AR

A% ITHEAA P1a 95% & 1% X 9]
8T — ik £
H3hh W — A B— A% 0.007 2™ 0.006 7 [0.007 1,0.007 2]
P AT — R AL A 1.227 17 0. 000 0 [1.2043,1.319 7]
% — ITARA 4.067 9™ 0. 000 0 [4.029 0,4.073 9]
[ ]

%A A 6.212 2™ 0.000 0 6.095 7,6.258 1

E . wxx p<0.01, ** p<0.05, * p<0.1,
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2. [ THEAR AL 5 R A Hr

FEI TR 5 1T TAAELAA 8 IS, AR SORE X = A 30T 3 7 3 — A4k B2 L4 73 S BT B R A1) 37 5%
M) (%) P RS R AT AG T T (32 5) o SR 4 RNZE 5 AT B 1 558 f i 3 — Ak T TR A
SE BEEN TGRS EUIN T TARAE 0. 007 2 B [T R ECH 7. 866, 75 1% /K F- | B3, ik T
ITHEE 0. 007 2 B A1 R £ —0. 017, 7F 10% /K F- - 835 R BH K = i i 55 sl i s — 4k
Xof DX S B AR B BE 15 W A7 e S THR RN, , SRR U BUOE &R BIFE /N T T TAE 0. 007 2 15, 958
T — R E AT A 3 AR SV, R T (B D0 22 0 i 2 A AT 4 . 3k mT g A
HAEST 8 1 G — R AR BE AR, 885455 80 01— R Ak KT AT DA Bl A A 1 5 X el it 3 5 R 58
T PRI T 55 30 T S — A K S e HLEG TR A B, O AT BB P58 2o an g P AR
Sy SEBUR BRI TSN , AT IR T B AR 58 2 D e ik 29 20K Rl i — AR AR B A v ]
REAE A 1T T SEAA TR, L 200 B AR B RE 17 A TR VE R

BEAY 2 R A T G — AR TR AL A5 R AR T 3 — A 38 80D T TAME 1. 227 1 By [a]
IHZFCR-0. 108, KT IHEME 1. 227 1 BRI RECH -0. 005, 585 1T 1% 19 PR 5, 36
A = AR T R AS T 35— R Ak X DX 3 AR ) 397 e 1 55 Wi 7 A B 1R 2800, (L 31 0 i 4
XA RESE H TAESEA T — R LIRSS B, R T 3 AR IX 3 GDP 48 hm , KU BARAE 45 5% [l 2 5 7
Az PR BT T B ARATHLAE , M B I H B9 T A AN B S 4 AT S — LR BU N T T IR A
PR R T ik T (BB A R VR SR B B8 AR T 3 — IR AL R BE R T, QTR i i Al i
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R R 5E 290, BB AR T 37— A T T RIS AR T 3 — AP T DX SR A B3 6 7 1 40 340 1 P e

%o AR, 8 THTHR = MBEA TG — WK K = — s JE DX 6 Rl SRR T R <

BB, R I1 R R il , STRFAT 3 25 PR I A SR BEAAE /R AR B AT PR B S B AL BILA
x5 BERBEMGTER

HEA ] i) KA 3 BER 4
sy
Inno Inno Inno Inno
Fund 0.034" 0.026" 0.027 " 0.032"
(11.14) (9.28) (9.65) (5.33)
InPers 0.040™ 0.035™ 0.036™ 0. 036
(2.59) (2.55) (2.58) (1.46)
Mark 0. 006" 0. 005" 0. 005" 0. 006
(5.01) (4.27) (4.85) (1.41)
InOpen 0.112™ 0.075™ 0.087 " 0.109 ™
P (7.79) (5.69) (6.47) (4.92)
Indus -0.220" -0.270"" -0.343" -0.298 "
(-4.07) (-5.86) (=7.16) (-2.86)
Inteco 0( 20 1767*)*
7.866
Intel _1 (4.86)
-0.017"
Intel_2 (<1.78)
Inteca_1 _(0_'910%)
Inteca_2 _(0_20150*;*
et o8
Intet_2 (220 0381*;
Intet_3 (% (1‘%1)
Number of city 27 27 27 27
r2_a 0. 622 0.712 0. 700 0. 631
F 67.96 99. 63 82. 66 47.37

WE 1L s p<0.01, w2 p<0.05, * p<0.1;2.3&F A A B, ATR,

B 3 S — A BT T AL B 2551 T3 — IR S8 B /N T2 — T TAL(E 4. 067 9 I}
1 R ECR - 0. 008, (H A I 3 T 4 — IR fb S P8 B R T4 — T THE{E 4. 067 9 /NT 58 I THE(H
6.212 2 BRI R ECR 0. 008, HAl T T 5% Y i AT R 50 5 17 3 — Ak B8 BOR 48 I Tl
(B 6.212 2 PRI R ECH 0. 001, 45 R A B2, X T RESE 1 T 35— (R AL RE BE RN, 4 = A i
FERARBLHTIE SNILF AL T IF AN TG BRI B, £ 38T 18] 09 3¢ it G VR 3 0 AT REAE — LLAR BT PRG35 B
B & S B AEACHHET , T — A BB — T (B A, BB 28 2 e B 303 5 B8 U [R) A FH AR
$ETF, 3 —R AT DB AR BT RE R B HEVE 5 1 i 37— Ak S B0 s — IS T
Gy— AR BE R, 5 RSl SR A B[R] I 25 7 AR BB RO, 2 PR < BRI Y 5 | R A 380 T e
T — b S s B A — I TR e S E A B B2 . IRk, C i B —RINBOE R . K =
FA— AN I8 SR T B DB R BT Ak 3T Rk | 238 43 A B S A A e it i Jm 34 44k, R E
HiB R — LR EE | MRS — 54055 BE3h S5 U] PhA 577, 388 5o B i 45 5 R B b & #5
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K= — g ke Bt L R AVER]

F T T 3 — PR DX AR BT BE 0 A4 52 0 I AN A7 T T RIEARORE , 7 Sz FH 53 T A 1] )5
B 3BT R it 117 37— AR X DX BT RE 3 OS2, AR RS 4 R0, Rt T 37— A A 14 [l )9 22 4K
4 0.016, i 2 MRS, TR Al T 57— Ao IXSER BT BE 0 BA IE 2w /R 1k 1]
SEMAAE T AT REZ T Ry i i S — (R R B TY | 53 A T 3 38 i, Al e3¢ 0 A e DA T 3R BB 5
L E A i AP 557 2T SR R A P 2R S BT BOR TR THE AR QIR RE 1 45

(=) BhEITHEB S

H T H 30 ) DX BT RE 0 AT BE 52 W A 30 DX BB AR BT RE 1, S 17l 4 A 2 P Al R 2
28 TERAST IR 0 A9 56 A b RIS 1 309 XBEEORBIFTRE 1 (L. Inno ) A 4 i A2 BT
RIASEIRY | B A AT X I AR BB BE T BV IR, T3 — R Al S HEAR 73 S TR0 DX IREi AR 137 fiE 7 14
LA

LTRSS B 1T (A 36

T AT T IARASON B TR A, Pl 6 T, B T S — R AR B T TR BAT AR B A e it
EE VARG FRWIAAEAE T VROV, [R) Rz 3810 T AR (] U1 00 5 it 77 35— PR A B AR 130 ki ik
11755557 sl i g — IR AE 5% 09 W3R Bodad 1 8 T TRERG 36, S W A A B T T RIEAR N 5 AR
M — TR 19 B B2 PR K P _Eod i B TRIEAG 36 , 2 ) VA A B0 T TR AR 5 17 S — IR AL T 10% 19
WEMACE BB T TR 5, W R TR, . R AR E Sh A TR0 5 HAR T THE
B s R T THHE A T AT SR . di3k 7 I, 55 3 i — AL 3T TRl (E R 0. 008 9, A
WY — AT IR E N 1. 645 0, T — AL B TTAIE N 4. 663 7, 25458 B [ TAR(E 73 5 7E 5% 1% Fl
10% 89 8 Z PEACF Fosad ke, & 7— 9 Dyl TAR AR S A9 ARUAR L pR R, n] DL il R BT TRIE A 3
JHEARIX ]

Fo BB RL LR

& AR
HEA AR 2 F1& P& BS k3
10% 5% 1%
*— 14.92* | 0.0367 | 11.7856 | 13.8704 | 17.1650 300
Intel R E 9.19 0.1200 | 9.5596 | 11.3157 | 14.7143 300
=% 3.6l 0.8667 | 12.0742 | 14.3985 | 18.073 3 300
$— 5.15 0.5133 | 11.7447 | 13.2101 | 17.029 4 300
Inteco ®E 1.40 0.953 3 6.934 8 8.040 9 9.695 3 300
=% 2.08 0.816 7 8.6490 | 10.7269 | 15.586 1 300
- 28.26™ | 0.0000 | 15.5652 | 18.1246 | 23.1569 300
Inteca R E 8.34 0.2833 | 11.4741 | 13.7807 | 18.308 6 300
=% 6.92 0.7000 | 16.776 5 | 18.536 1 | 23.1320 300
¥ 18.72° 0.0533 | 16.7410 | 18.8005 | 26.0116 300
Intet R E 7.55 0.2433 | 10.1932 | 12.0467 | 15.4635 300
=% 4.86 0.6200 | 11.3164 | 13.6178 | 21.3717 300
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x7 HEMHMEMBITER

g MAR1E P1E 95% B A X )
5 W% — kb £
53 A T — AL #—74% 0.009 8™ 0.020 0 [0.009 5,0.010 2]
TR G — AL -1 1.645 0™ 0.003 3 [1.614 5,1.680 9]
W — AL -4 4.663 7" 0.056 7 [4.601 0,4.779 0]

15
h
30

10

Likelihood Ratio
Likelihood Ratio

N
Y

ool 0;;(')P21resh()ld Paramelgéb3 oos ’ : '['hrcshold;t’aramctcr ‘ ;
B7 FHATH GG EREEERE B8 AATH—EUITMETEREEERE

2. [ IR T2 SR 5 i &1

XA HEA AT T (R 8) . R T M
8 WAL AL 5 R 5 8 T 3 — iR dE U
T IHEAE 0. 009 8 B M1 R £ 2. 091, 7F 1%11)
TP ok o R T AE KT T TAR A 0. 009 8
174 181 05 2R 500k — 0. 002, X X 38 A A1 3 Bk 7 5%
M B AN 2 BRI, B 6 WUR AT
— R FE N T IIME(E 1645 BEI A R % |
~0.019, 7 19K Lili it @ & Wbt Tt K F U
I IHEAE 1. 645 B 119 R B -0. 011, 78 5% 7K F- 90 WH—HHITMETEREEERE
FaE s W, BT BRI — b R
BUNFIIHEAE 4. 663 7 A [RIE R B -0. 004, 76 5% 1K) 7K - 13 5wk 5 35 PR A 56, i 78 d T T
4.663 7 J W EIERECH 0, H A i 25 HAG K A 8 W1, 7 &b T 5 — Ak 1 T R B0
0.012, FLil It 109% 1% 5 & MK VR 56, 22 BH B 5t i — Rk X R GBr se o A (Lt e, 5
T2

(=) BREHERE

N T SRS T A O, B SR R S AR 5 gh AR R A X BRI AT [l 0 2 SR A
B, UK AR B IS ABITRE A T N & B L R AR S bn R e, SR T A AR A B A T A
TSRS, IR 25 R T H AR S5 R R, R B 4 55 DL DX IS B8 B g Sk DA% 6 1Y) o3 Hir &4
SRR — B0 SR AT R 1A 1102 25 SR A R fede:
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&8 HERBEMIUTER

. B 5 B 6 B 7 B 8
= Inno Inno Inno Inno
L. Inno 0.587 0.590 ™ 0.577™ 0.618™
’ (21.96) (23.46) (21.31) (17.57)
Fund 0.011™ 0.010™ 0.010™ 0.011™
(5.78) (5.50) (5.53) (4.88)
InPers 0.034" 0.037" 0.036" 0.032™
(4.09) (4.60) (4.44) (2.37)
Mark 0.002™ 0.001™ 0.002™ 0.001 "
(2.33) (2.35) (2.50) (3.48)
InOpen 0. 044 0.036"" 0.040" 0.043 "
P (4.53) (3.91) (4.28) (3.86)
-0.230" -0.230" —-0.249™ -0.242™
Indus (-7.99) (-8.53) (-9.13) (-4.14)
Inteco 0.012
(1.94)
2.091"
Intel_1 (3.30)
Intel_2 (__% 03092)
-0.019™
Inteca_1 (=3.63)
-0.011™
Inteca_2 (=2.05)
-0.004 ™
Intet_1 (=2.12)
0. 000
Intet_2 (0.27)
Constant -0.268 -0.206 " -0.219™ -0.236™
(-3.56) (-2.87) (-3.00) (-2.43)
Observations 243 243 243 243
R-squared 0. 890 0.901 0. 898 0. 885
Number of city 27 27 27 27
r2_a 0. 872 0. 885 0. 881 0. 882
F 210.0 237.17 229.1 776.6

(M) HASEEITERIT

HI T AN ()48 1 (B & R AP AE 2205, AN R4 05 8 T 375 — AR Ak X i AR BT RE T 52 el 14 TR 4500 7] R
FEAE S B, [ R B #R S T 5 3h 80 i R BT, b — 3 DI AR B8 BE 1 %A 91 14 X 384 AR A1)
BIRE 77— ERg A, PRI, 330 HEL 2 28 0R FH ) 285 T ASE 78 43 3 X6 458 PR 3kl A %) 1 DAL A58 g 2R 7 7
5, T BT R — N ERETT RS, SO BRI AT ] S0 B T (AR 58, (8 AR B AR
AE 6 LA 56, HAR = R S 45 SR N3 9 R, Hevhowl e ook b 35 P A 56 1 sh 28 T TR SRS AU A 25 SR dn
10 iR,

x9 SEMHENRERBITER

F R L3 IR ITHEAE P1i 95% & 1% & ]
. 5 g — A ¥4 2.002 9™ 0.016 7
3% — kit B 4.3213" | 0.0000 [4.067 9,4.779 0]
T 9 IR 5 ) W — AL B -1 0.011 6* 0.016 7 [0.010 4,0.012 0]
BHL 8 R TR — L B —14% 1.6450* 0.030 0 [1.451 6,1.680 9]

El T RRA R AT A VAR A 6 T — R R S o AL
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15 9 R 10 IR, B 5, VI35 9 S B i 17 57— Ak B T 3 — A A e A A B T TR A
FErb YR S g — AR B T TREER B 1) R B 0. 024, 78 10% K- i id B 5 1A 56, 78
BB AR ELINT 919 2R K ~0. 010, R BETE AL B35 PERR SR ; 25 7 57— MR S BN T TR (E I A [T
FHCN-0. 011,15 197K Ll & MRS, 7eis B TR (ELAS (B R %0 -0. 002, 75 109% /K- Ll
A A . U WL 9 ST 55 3l T S — R A A AE BT TR, , 24 55 30 1 T g — R AL R 5
ANT IR A 11 H RO 2. 329,78 1% 7KV i 1 25 PR AG 36, 7 25 B 1D B 1) [l U3 R 80k
0.000, AR AEME I B E PRI . FRfim, 2B 8 ST A BEAS T 37— M AR AF A2 BT TR SO0, , M A i 3 —
PRACHE BN T TR (B ST 08 (8105 R0 0. 033, 78 1% 7K 3k it 3 PR 36, 6 35 BT (EL /S 1 [
HZRECH-0. 000, KRB o W E A

®10 HEMETHMETER

LK Wil BB
= BEAL 9 B 10 B 11 B 12
Inno Inno Inno Inno
L. Tnno 0.580™ 0.503 ™ 0.657™ 0. 158
’ (13.96) (11.00) (11.90) (1.56)
Fund 0.011™ 0.012™ 0.009 " 0.014™
(2.47) (3.07) (1.80) (4.98)
InPers 0.067 0.065™ 0. 007 0.055™
(4.77) (5.03) (0.65) (3.00)
Mark 0.001 0.001" -0.001 0.054 ™
(1.37) (1.96) (-0.18) (3.61)
InOpen 0.024 0. 002 0.048 ™ 0.027
pe (0.82) (0.09) (3.02) (2.08)
Indus -0.367" -0.455™ -0.349™ -0.143™
(-4.98) (-6.75) (-8.41) (-3.80)
. -0.024"
Inteco_1 (-1.98)
Inteco_2 (__01(2140)
et oo
Intet_2 2910(;21)
Inteca_1 _(0_ g 3; 1*;*
Inteca_2 (__% %000)
Intel_1 2(' ?::’2795)
Intel_2 (00 %000)
Constant -0. 153 0. 109 -0. 138 -0.260 "
i (-0.64) (0.48) (-1.01) (-2.76)
Observations 81 81 81 72
R-squared 0.903 0.917 0.934 0.929
Number of city 9 9 9 8
2_a 0.879 0. 896 0.918 0.910
F 74.43 88.43 114. 1 91.97




JRIERE, % K AR — A R QB R e A T TR AN AP 33
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B WK =AM IR R i S S 380 b, A T 3 — R DX E AR BB BE 188
HA et T AR AR TRERONE ; 57 8l 1 i 55— R AL 5 AR T 35— Al x X R B35 BE T 1 32
W A7 AL TR ARNE , (B P A7 A 2 5, HLrp 55 3 i g — AR B B2 e A 22 BRLEL U7 BY M BE A T
— AL R B G T — A S AT DX R B BE 1 1S S ) B 4k R R W
FEAEXU TRV, , B — Al S8 BUN T35 — T TRLE AR T28 I THHE AR B3, RA e —1]
5 5 T IR AEL RN, A 22 BUAE 1] e o 4 P 5 10 3h 25 0 M 6 2R W A7 A B TRIEAR N, , HL 2 B
WP R AT T 35— R A SR 70 FE RN DX RE AR BT RE 7 g2 i, 1 — 3] X Il
AAQUEBE TR A B X IE AR BT RE S i B — @ 22 51k

N AT REShAS T A, T3 9 ST BT 57— Ak S L4 73 2 20 g ol i 3 — MR AR AR AT
E L THARN , ELXHREAR BIH RE A7 #0E 2N HIVEH s 87T 9 Sk 9 57 30 1 37— A A7 e BT T3
I, HL57 8l i 5 — R A8 BN T 58— TR (S B o 45 T 100 DR 58— I DR (ELIN 02 BEAE A
F 3 L8 W A BT — R AF AR BT TR0, , ELAR) 1T DB AR BT RE 11 52 7T

(Z)BRET

BRI T 57— A KA 53 2R 0] DS AR R BT BE T R i £ B 1] e A P A
MZEUH BT Z AR 2 E AR B M H A XA RES R = i 3 — R R
453 SR B E I b T AR KA G, HOR DXSRE AR BT e BEAF e XE L 3L, St 32 IR
AL,

S— iR = AN — A TUZ B, S R EOR QB e $ET), Jlad hnsA = X
Gy— R TR BT, o R IR A T 555 A, A 03 s I = s DO R HOR Q8 i 3, Y5k
KA =2 — 4% A B AL BRI R RAE S AN B3 R BT ) 7l o T M EAR SRy, DT A 28 3l
DX S AR BT RE

S OV TR AR R R S T — MR R . R AR T R R A R T S — A
B, JEHAE K BB i 77 1, A Sl 57 50— B T S MEARRE B M A R R 5 k0 A
R THBRA T ERE 22 B K = AT R R i T 3 A 2 R Rl AT

= A NS S I — AR . RIS E A BOR, 51 A SRS B IR =
SR AR A5 3T 7 M 7 R O R 1) AR S T PG A B X Pt A A A 51 EBORE  E 28 I Ik =
PSR AA S 2 AR SRR T L A A DR ELAb S

SV, A RBERTER AT G — ALK, AR I 4 038 K 5l 4 i, o s A G e 2 ol B2 A it
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Threshold effect of market integration on technological

innovation in the Yangtze River Delta urban agglomeration
ZHOU Zhengzhu, FENG Jiahao
(Shanghai Institute of Technology, Shanghai 201418, P. R. China)

Abstract: Market mechanism plays a decisive role in the allocation of resources. A unified large market
can enable the free flow of goods and elements, thereby improving the efficiency of resource utilization and
technological innovation, and promoting high-quality development. Local protectionism and market
segmentation caused by the reform of fiscal decentralization system and the governance mode of promotion
tournaments have inhibited the development of market integration and affected the promotion of regional
technological innovation capability. Our government has been committed to building a domestic integrated
market for many years. However, market segmentation and trade barriers between regions have always existed,
which have greatly hindered the flow of factors and affected the development of scientific and technological
innovation. The Yangtze River Delta region is the origin of breakthroughs in key core technologies and an
important carrier of double circulation. Technological innovation is a new engine to promote the high-quality
development of the Yangtze River Delta urban agglomeration. For this reason, this paper takes 27 cities in the
Yangtze River Delta urban agglomeration as research samples. Firstly, the commodity market integration index,
labor market integration index, capital market integration index and overall market integration index of Yangtze
River Delta urban agglomeration are calculated by using relative price method, absolute deviation method and
coefficient of variation method. Secondly, the multi index comprehensive evaluation system of regional
innovation capability is established and the time series global principal component analysis method is used to

calculate the technological innovation capability index of the Yangtze River Delta urban agglomeration. Finally,
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the panel threshold model is used to study the nonlinear impact of market integration and its segmentation types
on regional technological innovation capability. The results are as follows: from the perspective of the Yangtze
River Delta urban agglomeration as a whole, commodity market integration can promote regional technological
innovation capability, but its impact does not have a threshold effect; The impact of labor market integration
and capital market integration on technological innovation has a single threshold effect; However, there are
some differences between static analysis and dynamic analysis in the impact of market integration on
technological innovation capability. From the perspective of urban agglomeration in the province, the market
integration and commodity market integration of 9 cities in Jiangsu have a single threshold effect on
technological innovation capability; The labor market integration of 9 cities in Zhejiang has a single threshold
effect on technological innovation; The capital market integration of 8 cities in Anhui has a single threshold
effect on technological innovation capability. The paper creatively expands the connotation of market integration
into the integration of commodity, labor and capital markets. The regional heterogeneity existing among the
three provinces and one city of the Yangtze River Delta urban agglomeration is included in the study. The paper
researches the non-linear impact of the market integration of the Yangtze River Delta urban agglomeration on
technological innovation. The conclusion of the paper has important reference value and guiding significance for
effectively improving the market integration level and regional technological innovation capability of the Yangtze
River Delta urban agglomeration.

Key words: the Yangtze River Delta urban agglomeration; market integration; market segmentation;

technological innovation; threshold effect
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