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w19 (O {SORF S AR 98 bR VR D Al R AR 1, I 28 T 00100 [ 58 R0 A R kA7 ik i, 45 2R o,
ARG 5% b HE B 2R A 1% B 7K1 b S 35O B, R W I T 5% s o R ki R, 5 R i
IbB T — 25 A2 [ (2) IS (8) W, AR ST UM SN IF UK L N T35 AR K- | b &
JRe K- L IR 22 5 MUARE | g T oMb 3% R B L BRRF AR S H R RF LA S R b, & BLAE BT [l U
SEIRP, SRR AR R IR T R8T K1 B R B 2 AE 1 %00 2 R K B B, RIARRIESE 1
B b SR AR LB ARHE B 2 4] 1 3T BE K F B S T, H PR T RE L% 5 2 05 IH - R —, SR
BE bR HE L BT ARl A 23 18], 55 Al W& R S S, R AR Y b v A A A
J37, FCRHRIE & AHT N 5345 i 3R 505 B LS KPR B SR TR L, 2E 4R ol AR A
A%, B AR N AN, AR T ol G5 56 =, WO 20 A, SR T AR ERAR T
BT DAL e, g9 Ak 1 IR TS U SR IR AE T, AN T Ik vi ] R B R R R, R IR T
QUBTK$& TH 77 A2 25 0 30 i HH o AR SO AR 5 S 5T ook Bl = FhpLs AT R 5

F1 EEEE
1 2 (3 4 (5 (6) N (8)
5395 | —5.044™" | —4.868"" | —4.867 | —4.994"" | -3.620"" | —2.781"" | —2.7517"
wage (0597) | (0591 | (0.580) | (0.580) | (0.588) | (0.536) | (0.498) | (0.498)
_ 34817 | —29.49™" | —29.51™" | —2949™ | -1672"" | -11.32"" | 1024
Jai (3.497) | (3.467) | (3.469) | (3469) | (3.182) | (2.959) | (2.969)
1257 125.9™ 124.0™" 84.40™ 57.02"" 55207
fhum (1096) | (11.09) | (11.18) | (1025 | (9571 | (9.567)
e -0.0265 0.105 0.132 0.0236 0.139
(0.199) | (0.223) | (0.202) | (0.188) | (0.190)
0.769 0.254 ~0.638 —0.836"
Ingdp (0583) | (0529 | (0.492) | (0.494)
3377 29.03" 2872
enire (1217 | (1.146) | (114D
1715 167.9™
8_tec (7.092) | (7.149
-5.493""
g_scale (1.504)
31.39™ 30.62" 2838 28.43™ 17.44° 14.96" 2344 2655
constant (3454) | (3411 | (3356) | (3376) | (8984) | (8.154) | (75700 | (7.606
Observations 3890 3888 3888 3888 3888 3888 3888 3888
R-squared 0214 0.235 0.262 0.262 0.262 0.393 0.478 0.480
Number of city 280 280 280 280 280 280 280 280
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(=) P A b ) R 4L 22

AHRE—NE RS R, 25 RSP iE 2L RSB RPH B RCR AR, In— IR
5 BB T BEEAR KA B b S B QT K, i el T 508 T AR A S I, ASBIE Y TG 12 4
B RGP AR R, XSS BORSCHR A, 7145 RAE— & R B b 1A I 8 e A2 o 1a) R e b, €Y
K 5 B AR T b v 2 T 0 BT RE A7 A — S 806 1) IR 2R 56 2R, B3 K ST ey ) s X, JHG s Rl
NIRRT, I 5 0 T SR IR B AR EBUR B 2 o S 1A RE FREAIR A A P i) RS A AF S0 4
TR P R, AR SO LT 7 T AT AR B
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TSGR 2 4l A8 i Sy 17 G gt i 78 e T e, AR SCAE Wi [l U5 B et bk — I
BT S5 R 2R BT R K DK ) SE 4 AR B AR B AR AP JRTTN 19 SR ) D B R
SRR FLORTNT S MR AR 7 b oA R T Tl R e AR5 TN e DA R B AR SR ki 42
7 K S - BRI BE R bR 5 P A% b DX 88 5 104 S AL S [ 3 DX ) 22 35 5 4 R R T N 1 %%
5 3T TR B A (R S DTN S s A T N ELIR I 0 U A Bk &
JRe K5 PSR TT N 300 BT P S o v e L 48 GRORI I TiT = N A B A S HE 2 R b
et ) W BUSG R o _EaR AR ARON R (1) BEAT il i, & R a2 b w105 (1) B o Al L, e fik
LB b Y [u] 5 R B 1% K BB, S RA SR — 2 8 1 s IRIR 2K F S
A il A B 1) W RE A TR B0 388 10 PR R SC R, i — P A Pl AR i S — I, IR ARONSK (1) 2E4T
filiit, 25 2R A2 V9 (2) B o 25 SRR TH A W S IR T 98 bl S 25 3 1 3uk v @8 K P $2 7

x2 NEMEBEAE

(D 2 3 4
wage -1.957"7(0.466) —2.18477(0.512) -0.569"(0.055) -9.248"7(2.042)
innos_ 0.969"(0.001)
constant 9.233(7.807) 0.364(8.636) -1.38877(0.405) 37.27577(10.717)
EEZ RS et P AgzE FFi
P A Fas il Etcl Eiotil Etl
AR(D) 0.0251
AR(2) 0.5868
Anderson LM Stats 253.207[0.0000]
Cragg-Donald Wald F Stats 272.800{16.38}
Observations 3878 3601 3610 3532
R-squared 0.560 0.541 0.436
Number of city 278 278 278 278

VE: [FIH (4, [ ] M Anderson canon LM%t i & (1) 8. 147K F, { } A N Stock-Y ogorti 46 10% (14 5 3 1 7K ~F- 11 FHE

FLUR, B3 i 2l A P R E 2L PR AR, 5 — 91 B8 I% Zh 1 1 LURT I B 3735 3l 4 2L Ak
4, DA 1 22 A0 S 1T 00 38 K - 0F 224 S0 3l i B I35 2l B 5 0 a0 SR 2 7 A T S i i R R ) R
i, A SCAES (1) B9 FEAE BN b — 33007 B8 K- AR A R A &, IR R 48 SOl I
Ji kAT A I, SRR S (3) B s o e rp SR IR B A v ) A U9 H A 1% S22 4K K
bR, W AR T bR 7 IR R, SRR A i — 3

VAFEAR ST v, 0 EL AR S A DR A A AP D) ROLESS S 5 R ) 77 75 o AR A T LA g 9 B e 22 000
AR, 5 WA B B A B YR BT XA e e B i 55 H Y, e — Hu DX e ik
TR bRUERS, B T 2% JEARI T N AR N B J2 AR T K 28 B B P R A, TETE IR 2 2 A ) Ho A
ST B AR W b o, LA IR Ay 74 1t X IR T 5 s o ) ) S A A0 o DRI Ik, 8 PR G Al DT B A1
TR Ao v A I T e AU T v ) B T B R R 3R, (HABR IR B, AR A AT B AR T
B I AS 2 B e 7 1l DX i 07 K ST, 6 AP AR PR SR DR Ik, AR ST R I IR T T R4S 1
Hh ST R AR T b e v A S R A ) B B o T RAR R, R T I Bodse /A ik BE AT
i, SRR 2 T (4) B 7R o Hev, SR I 98 bR B9 1] ) 28 B 5 7 1% 00 S 25 kK~ B oA,
0 I 5 I T o o 2 1 SR QB K F B S T e A, X T RAR B R R I 45 R BOR, AN
AEAS BT PR3] o) REURN 535 T HL AR 5 )l oA 2 SR AW, ] TR Y AR T BB, SR IR DR b
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YA ) 3 T R AR B B T X — S5 IR TH AL

(=) R

1. A JG 8T R A B0 0 5 75 3 A A i A T 1 ) Sk i BRI 4 2 1
T, RS Se A2 1 rid QBT A B B2 U7 3, RV = b % 1 B S AR 3ol a3k
SFRI BERE bR, 25 R A3 S (1) B o FE3RT LRt S (IR 5% o v X 488 i €00 3 K ~F 14 [
AR EABAE 1% I K- Lo, SRR 45 R —50 Hehb, A RAER L RIZEN B LW AFTE R Bk
FBU, o v R 7 M I AR 2017) 3 3 A SRS BAS [ 4 % LRI (L, I I B3
7 )2 THI A5 20 30T A T 55, AR R W 1 R AR I 22 e S B8 B {8 S DO ) R G SRR B
2017) , ZRSLLLIZ AR B A I s BH A7 50 00 BEHE bR BEAT A 0, 45 R 3H e (2) PR o B
AR B bR v ) R B 2 B, WO, AR B AR AR — S R B 1 T €T K Y
$eFto

x3 REMKE. BRTESHEESR

QP) 2) (3) 4 (5)
wage -7.87377(1.226) | —13.8177(3.947) | —31.7177(9.674) | —8.34877(2.262) | —2.34077(0.446)
constant 104.67°(18.74) 102.57(60.32) 18.917(7.619) 19.747(4.996) 30.1177(6.824)
Pt A B | it el Et £
Observations 3888 3888 3843 3558 3426
R-squared 0.506 0.170 0.480 0.407 0.420
Number of city 278 278 278 278 245

2. A0 do I T b v A 00 3 X T 40 AT S S A IR T e I T b v % {1 4 X
VE R e A 5, AR SO 3k — 20 R A S SR AR BEA T A0 1 o BRI 5, AR SCH AR 9% b i 40 0 B
DA% 388 11 B e R N 349 T S TR AT N R 4% 38 1 R A i R N 3 e N, Db I W g AR T 9 s %
Ja B N B AR KR, IR FRONER (D) BEFTAR I, 45 3383 ml )9 (3) R lEl 1 (4) Bir s Hedb, B
B e AV T b v 5 R R N T S T N, ) R X 7K S o a8 T 694 [ U9 2 0 I R A
AR 9% b ife 5 A B N 34 ST N B A XS 7K ST X6 3 i B i A [l ) 485 5 0 A [l U5 R 0wl DL H
e A L9 b i B AR 8 AR 1 V9 R B Rk L, SRR e — 3L

3. VHBEREAR A STy L B TR B 5 ) B ) TR O — R R i R A AT e v 0 e Rl
NP FRIUASE e B B 7K T, I L S IR T 78 61387 V5 U5 42 SR AE 1 L QBT BUR SRS 07 BHE B
R R K P55 75 T 5 — B 2 T A7 AR5 R 25 55 o N, AR SCS I 8 2 dale i B 1l AT % 31 )
BB TAEAR, HEE T AR S B FEAR T =X (D) #7485 1, g5 R a3 13 (5) Fr s . Aol
UL, AR T bR v B 1] V3 R B TE 1% K F ok i, 5HTRZE e —3.

(v9) 3 EHFAEAR T

IR 33— 2 2 5% S AR T b v 0 3 117 00 8T 1 HH 8CR 10 2l S AR AR ARRAE , B3 4R0.1.0.25,
0.5.0.75. 0.9 TLAN 73 L s, XX (2) B NS Y B A 74k i, 25 SR 4R . NRAVT LLE Y, 16
ASTE] oA s b e AR T b v o 3k v B B KT ) Dl ) R B A B A AEAR S A A B R EEA
S D AE A 7K VA2 T P 30 T R I T e S Y A O 3 T R R R K P AR AR
BRI TIT , 5 A% T b o o S T 3 0 A 1 RS S — S LR R [ 43 67 L Y [l )9 R
LR M, Y007 S AT 0750, Bl 2 o0 7 s i 4 55, S N T W s o R 3 T 0 38T 198 Dl VA R
o B2 T 14 K, 15 WA Bl 2 3 117 Q08T K ST I 2 T, Spe I T 9% b v o) 38 T 00 T ) 67 T 2 ) 38 T R
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s T 24 53057 85 T 0. 7500, B4 67 58 A 0.9 W, 5 I T35 s e 0 i o €00 3 Il U 28 250 20 0 i 3L
A BT REAR o BT UL, 224 38T 0 7 2 B — S K P N R R T e ko a0 6 0 6 A R A P s
o TE0.7553 A3 a5 b, F5 A T3 o e X Sk v 0 6 Do 0 2R 040 o B e R 358 B 24 v ik B
W5 LT 7R B K P I 5 AR T o o 0 ¢ v 00 7 ) 7 TG 52 W) i i o R b, AR SCR AR B 1A
] 3 A2 5 AR TR AR E R [l 5 R e T PR RA WE LR, 45 R R, F=2.53, P=0.039,
P TLAS 70 A7 b R AR T bR 5 8O S5 B0 (B e | e, AR SCAS A A 2538, BIRE 6 3l i 138
IR BB T, 5 R T s v X Sl 1T 0 T 4 7 T S M 38 T 9 5 T 2 R T G K P R B — R R
JG 5V T o o 7 T 250 2 2R 4 555

F4 HirFEA
30 ) (3) (4) (5
0.1 fir 55 0.2553 7 1 0.5 11 0.754 i 0.953 7 5%
wage -0.041€0.057) | —0.085(0.056) | —0.31277€0.081) | -0.3657(0.115) | —0.28777(0.110)
constant 9.89477(3.350) | 12.5227(3.776) | 15.38277(5.783) | 32.87877(12.539) | 42.837 "(6.467)
P it Fel Fathl Fahl Fatl Fel
Observations 3888
R-squared 0.236 | 0.303 | 0.416 | 0.606 | 0.796
Ry Y e 2 1 W 20 o I T b o ki N AN
UEESSTUTEETRIES S SUE S X A B
E Il VAR H FE AT A O, DR AE A A S % on | \\
37 AR T bR PR T QOB A R i B \
AR, W R A T LR, SR & | i
BRI, 5 R T % s v o) i i 1) 39 7K - 1 410 o) 04y \\/
VE R 855 3 BG4 7 R 3 S 29065, iR 05 L . . . . .
R X Ik T BT 90 [l V3 3R 08 7S ), BRI 0 02 04 060810

LR
T bR 0 3 1T R0 8T K T B4 410 i 4R A 02

55 T 24 430 8 5 T 0.6 5T, il 25 3k 1 B8 K o1 1 AES AR EREA S RER
STt EAR T bR S i B 37 K~ B0 1] U 2R B R A B B % 98 R ) AR AR , 58 B 4 i
B KB I 0.65 53 A s IS 5 AR T 98 s v b 957 08 Sl i 0 39 4 3 o 00 o) 7 D% 9 R 33 o AR B
VAT LAAS H 0T 258 - Bl ST @B A B4 T, S5 AR B b o 08 i 23 ) 410 60 4 ) L2 B
HH S B | e ) AR X FR VT AR AL RAE

(&) ¥ 845 fEAR I

Ry RS B A AV T s v o R T B K B S R 1 B AT R, AR SCRE— D R AR

PEbRIE X — A8 Bt 5 — AL B, RN (D) BEAT R 11, A5 R8s I 9 (1) PR . AR sH

CINDE S eI E kiR = & 30 Wt a0 7 TR B R N T WE Y e o D R 2 o N el o 7
X T HE A T SR AR B bR v S S 1T QI B S e H AR S RAE , B R R SR AAE o 2 — 2P P
R bR i 24 52, S5 2R AN FEs b [l 5 (2) B o el LU Y, 224 300 0 i 5 — 3 1) e A1
TR 0T 8 T 1 K S G o] U R e 2 A 7 5 B e AR T o X 3k i i A B R
HA — MR SVERAE o S — A R 0 5 T 300 | )5 = 01 B AU T o o X 3l i 1387 7K F- 1) 52
Wiy, £ SR ANFE S I U5 (3) Z= M (6) B 7m0 M [l Y3 45 SR u] LU HY, 45 T 9% s v o 3 i €597 19
SO B A R SRR RRAE, i AR S R D =4
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x5 BEMBTELE
€D) 2 3) 4 (5 6)

i 5 — 1 i 5 — i )5 3 3 it JE Y i 5 = i fE =3
wage -2.349"7(0.595) —2.998"(0.664) -3.2437(0.748)
Wage,, |—2.628"7(0.506) | -1.729"(0.554) —0.982(0.659) —1.4687(0.743)
Wage, , —2.84577(0.530) | —2.048"7(0.575) -1.318°(0.687)
Wage, , -2.397"7(0.562) | -1.60377(0.597)
constant | 25737 (8.439) | 32.3477(8.585) | 28.60"7(9.545) | 45.3777(9.938) | 20.50°(10.72) | 48.1177(11.33)

Pl AR Pl st Pl P st Pl

Observations 3612 3612 3334 3334 3058 3058

R-squared 0.461 0.464 0.434 0.441 0.405 0.416
(%) FF R 57

TP AL o R B T 2 W4 Pl e JRe SR T LR R 240 5 7 T 7 1E B B 2 5, OF
LS 25 5 T AE 23— S BRI T ook R T 0095 /K P 0 e P L 7 7 25 ) S
R B b, 25 S % B8 o 7 Ml e P T 28 6 ML . 4 ok i K P RS il Bl
KT, I W b 0 R T B T S 0 3 S AR G, 25 S 426 %, Foob, PR ik
SRR AR B BT U (1) %548 7 T 95 30 55 7R M 3 5 W b G0 2 0
PR 1T BT S0 VRS A 24 45 D 17 9% 30 5 B0 Ml B DAL, 7 SO SR T 4 555 30
7 A A R T 3 202 G T e T P A S o RAEE R P MOl A B 5 R
OS2 A ST AL A R RSB, K A 7 2 (AL LR T AL AL 1 SR 35 4 435 30
HE PR IR 4 S5 A A R T L IR A TR SRR R ()33 v, 45 S o
61U (1) 97 77 o M2 65T LU i, B A0 16 b s 5 4 395 30 2 22 20 S e 0 Il U 7R M7 1940 7K
TR, S 4 B B R T ) Y S5 T B T G5 0 1 PR, B 3 g
F M 8 R A B Bl 0095 0 0 1 PR3 3k T R A o T D3 3 e
o 5 P 0 DT, HURHRE G S 1 5 5% 9 8 R B, AR T ke R
Sy Ml BF A, kT Q95 P A A LA

xo6 RRMESMEMALR
¢D) 2 3 4
IR ARFAE I T 2 5 AR SRR KT FE kYK
Inincome —2.69177(0.495) —43.64"7(1.991) —6.398"7(0.532) -4.52177(0.412)
LnincomexF 0.003"7(0.000) 2.65977(0.126) 2.0667(0.129) 45.0477(1.092)
constant 37.66"(7.738) 258.6""(13.11) 68.53""(7.799) 24.52"7(6.265)
Pl AR il il il il
Observations 3834 3888 3888 3888
R-squared 0.496 0.537 0.514 0.647
Number of city 278 278 278 278

2. IR 2R BT R — R B, Il Ty 28 B MUBTRR R, JHC AR B 22 57 A e Y 22 57 R A L e, B
AR T b o 0 S 1T A58 4 0 3 4 P R RE SRR 58 o Ay T B X — A T, A SR e DX A A AR o
AR 3 Yl T R T RS, A L B AR T bR B BRI, R ARN SR (D) 2B ATl i, 5 SR ke
H Il )3 (2) B o NPT LLFR H, 38T 28 57 RS 5 i IR T 0 e e 1) 5 3 0 [l 090 28 2% Wl 250 I,
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30 I ST 8 57 MLABED™ 5k 2 555 A B I T W s o 0T S T 1 A - B 1 ) 43X RT E R h T R
T ERAETE AR 3R 1 — KA AT R Al S B BE 57 3h 3, I HLAHT & ok Aol 4878 & JRe ) 32 22
UK F7, e il v s B RE 57 3 2 b e v TARECRE T 3 3, Al BT Bl IR RE ST 3h
£ T SRR A A A5 /N o DRI, 5 I T 8 o i ok A3 T 109355 0 ) 410 ) 4 PR AR AE /N T Hh /Nl

3. bR K o bR J K 3 T DLTE — E R B IRAMRAIR T B A ol ok
FRYBIF K 9 ik 1 o 7 SORs S AIR T B e i 55 3l i 4l & Jre K1 B A2 SR TN 5K (1) B A7 3, BL
S B R R K P R B AR T R o BRSSO B U Y AR A, 2 2Rk o Il U5 (3) PR Mo, 42
T2 S 7K 5 5 IR T o 4 ) 2 ST IR 3l i B3I 7K - B B 1% 89 /K B A IE, Wi 42
i & P 7T 8, R I T B bR e R ST €5 A ST ) 41 )V PR o X T RE R bl T R Y 42
Tr K I B AT R S, B U ) e R IR 55 RE % 22 M Aol P T i ) Rl 0% 249 R TR B R 7K P AL
el BRI, ARl B 33 2 P T I ) R ¢ 20 R AR A A . M R AR TS o L 3 SR B 5 3 0 AR
€73 KR o A D e R ) -l B R ) L Rt o A D B B e i 7 e W7 Nl B e ot W P+
Aol B 3 B BELY o PRI, S5 AU B v < A e A P B e i ) B 35 S0 4 A e
TG X < ik 2 e 7 ¥ ARG ) 3 i LA B i X 41 A 4

4. FAE AL AN AT FLE Al 5 B A Al A8 BB U5 5 29 RPLERI AR 22 5%, I AT REE
— 7 5 B AR T b v 0 3 K T B4 5 W 2 Rl ki R Al BT o B T A (D T A A S 22
S o A SCHRLEFIA R Al MOl N 5080 P N H H B L W FAE Aol Bl K, I 55 ek
THARHEA RN (1) BEATAN 1, 25 Rz o [ )5 (4) Bk ol LU HY, 28 3R 30 Jm] U4 R
BAE 1% K b 25 R0, WAL Al Bl 7K P e 0 X, o AR T b o Xt g i 2 3 7K
S H) 0 4 R, X n] RE R H T A flb A — SRR R L TR R AT AR ) R, iz Aol B B
A 300 R ) B LA ) A 2 B T A S AN ). (R SR E W, 2016) , S B Alk 2278 F AL A1
F&NJ5 TG B LA e A 5 R XRS5 o T A il SR 1 BB T KRB SE Gt 3, TETE R S 58
ER GBI, B NS Ak 57 3l 7 A B S AR AN, B AR B b v b I Al AT ) 41
VR P 335 o PRl ke, A ARoll sl A P e B T, i AU T s o 0T 13 3 30 ) 52 0 2535

. MERNEISHT

(—) BAALH F 2R
5 A T s v 2 e 3 117 Q58T ) 2 0 AE T R Al ) i D SRR 5 ) Ay b, AR S ST X
(3) B 7 (0 [l U AL RS, DG e Fe 1) 4 38 AR b v 2 w) a0 5 3 i )2 TR L 2% S I W A i
Xof Al 2 i e 3R ) S
InR&D;; = ap + @1wage,, + Zijontrolﬁ, +V;+u + & 3)

Hr, R&DFE RN IR, AR SCHE G F 54 2% (R&D_e) M 51 (R&D_p) P Kk 22
35 wage, &R i BT LEIR 117 09 B A L WE AR s Control3 7 52 W Al A A& D 3R 04 4 il A2 &, 4
$55 M 5 305 7 A V2 8T G PR 2R 5 vl 4 S 3 AR AN PR s R) [ A2 R, e M BEIL IR 2570

AR SL A B A T % 32t 00 5 R R N B ) o AR 4 o) ) B M B K 8 2R RN
BN AR SR I ) 7 R PR B TR AR R B R TR R BORIRE T L Al &
TS L A BLA I | Al A AU I 25 5% 0 £l T Sk ke 5 B0 AROW A 5 il 60387 1) 22 W B 55 A
B 5 5 M 0 T 0 T ) R s T A R Al W PR AR L D TR 43 ) R PR A D T B k)
B R AR B R BUR L BLRIEE T R R AT BLA T o ) R R B AR R A b
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1] G 5T 00 4 B R R B AL L Al R R R A PR AR R B KR B IReE
105 30 BT 77 A2 B BLAE W U s Alb BT A BUHE BOA RE AR 2, [ ill 21, AR A Al 0. 3%
T2 T A ) A R B E 5 SRS B a4 o AR ST B ) Aol 478 i SR R T Wind B 1% x5
() BEATA I, &5 RN T R Horpr, 15 (1) 2= lH (3) 5% 1 e AR 5% b it £l iF & 22 9%
FNHYRZUE, W15 (4) =119 (6) % 5E T AR T8 b ifixh ol k& A SN B 200

®T OWMUHLE S HEIFLE R

g (D ©)) 3 o)) 5 6
ZEEs R&D e R&D e R&D e R&D p R&D p R&D p
wage —0.003€0.610) | 0.185(0.616) | 0.270(0.637) | —0.099°(0.040) | —0.075°(0.040) | —0.071°(0.042)

constant 4.427(4.034) | 21.327°(4.848) | 16.12(14.62) | 0.6597°(0.258) | 0.169(0.332) | —0.258(0.843)

Al Az i A R ER il tetl Pl Fil ] il

WA Fz AgzE Yl FF FF Ftil

Observations 8087 7982 7982 2023 2016 2016

R-squared 0.010 0.019 0.020 0.191 0.316 0.347

[l U4 (1) S0 o AR 5 o o 4 DA A R A i, 5 7 0 1) el S M A R B A7 A 1, 4 SRR B,
AR T bR vk Aol F A 28 2R B N B [l U9 R BB AR 1, HIF AR 119 (2) Al (3) 78
[ U4 (1) B 5 it AR OO N 32 M i oMb A7F S5 ke SR ) b ol RIS v )2 T ) 2 1 A i, 45 SRAKIH IR 7R,
AR YT R0 Al F K 28 95 N B9 [ U5 20 505 A 1l 25 o o e T AL, I T 8 i o il O 42
LRI AL W OV o 15 (4) SUR AR T BT ARV iR &, Al & N 5
BAE b wR AR &, 20 R BOR, SR ARUED G 1 Al W A BN B 2 — 2 I
M) e b AF 2 2R SR B4 b 0l AR i )2 T ) AR S R B, 1S (5) AL (6) v S AR S bR ) 3R
BKIHTE10% 0 s Z K P B, iR 25 R — 2, LR 45 RAEW], AR 08 b e ok 2%
it 4l WF K 28 2% S H RS, AH A6l E R A BN AR T 2 ) B RN, o X T BE IR T e
IR bR it b3 im H RE 57 8 28 i Jai O 082, (= A0 B SE (2017) B 48 H Y, Sme {98 b X
T RE O H AT IE 1) 20, S AR 9 b ol b 352 08 Ve 5 RE 55 20 5 R i 2 D0 55 3 A B N LA R
BRI o X B SR 1 AL & B Bl kAR, S 1 Al W N T BRI

S0 R Ay A AT WL, SR AR T b v 2 5 0 A lb S 3R, ) Ak R AN, I HLX
VR ] 2 ZERBLAE RS WE & N 88 A N B9 il VAL, RV AR 8% b B I 0 20, 3 1
WER N BALHE, IR Hh Al B1FT AR 5C B9 N T 98 AR 5 (H IR AR T BE b it A olb B & 28 2R 8N TF
AR R RN . ERZSIETE— R EIESE 1R 2b,

(Z) T REERGFNZE

FR AR T b v b 35 22 S0 9 5% 00 DX AL B Al &, T BE 2 S B0y 45 B 4 SR AE 1 v
A AR IE R iR R S e S A o A EREUE 2/ N e AT TR AU IS I 78 = S (S EVIN PR 2
18, BT A AR

innoy; = ag +aywage;, +a ;X i +vi+u; + & 4)
investment;; = By +fiwage;, + B X i +vi + u; + & &)
inno;; = yo +yiwage;, +yrinvestment;; +y ;X i + v + u; + &; (6)

Ho, K@) o BE ST, RIS e AR 9 b i 1225 50 0 3l i B K P ik, 35X (5) st (6)
Jv 7 [l VA ASE R AT A, ARG, 50 5 A T % o o o8 i v 43¢ 9 2 2 1) 5 i LA B Bl i 9 SR SR R TR
2R BT K B 32 T o 24815 o [R) I S 35 I DU B AU I 5 e e 2 1 e 0 Wl v 5% 9 2 2R
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T 52 e 35 v B, O HLIR T 8 WHHRAERNP UMLK

BRI AR R By X ya0 BEIN, 2 - P 2 (3)

71% IH & % , i} ;[;5\2 ﬂ—j j&'— {ﬁt 2 IHE 1S inno investment inno

sy AR T R B R X wage ~2.750""(0.498)-0.035""(0.010)|-1.869""(0.438)

PRI, AR T bR E gy ivestmens 24.942(0763)
N, , constant 40.19577(9.297)| —0.019€0.179) |39.718"7(8.162)

ET%?Z@@EI%VEHWL%’J%WW P - - -

TR K ] 7R R Subel tost 08817 (02400

HYA RO Iy A P U5 4 Bootstrap test(ind_eff) -0.8817(0.252)

FRERRATEPNLR, BICLTH  Bootstrap test(dir_eft) ~1.869""(0.399)

P v AN 23 38 3 5 ) 3 17 4 9 SR SR Observations 3886

ETIT S0 S T 0BT 3 R T R-squared 0809 | 0860 | 0853

B B A ) B2 7 AL o XX (4) 23 (6) PR T A O AR BEA T4 1, 45 SR 8T /R . A
B (D)W LLE B, AR TR bR 73R 07 Q08K -F 52t Sand 456 — 20 23— R
5 A T W% s v O 30 T 5 W S SR A VR RO, &5 SR & B L Il 9 R BOHE 1% B 35 P K ok
i BH B AR T bR v S 2 B IR R R AR SR 13 (3) Wi R AR R ) R AR N IE, B
IR TR B R AR T YT BT S VS (2) rh eI T b v R i 4 B AR SR A [l U 25 2R AT L
T, I AR 0 bR 0] T I T AR R AR R, B e R T R R A R B IR, RO A
0.881, 2] 5 KA ML 1 47.14%, A T i — 2B K B8 b oA v A 240 0 A A fid, AR SR 3 — 2 17 T
Sobel i I Fll Bootstraphi 3, 45 4K IH FeBH , I A 08 b v 25 00 0 Il v 43¢ 9% 22 AR 3, itk 1 i)
IR T HT K e T, B 348 LUUESE o el B, 45 1 i 3 R R R A O S, AR T AR
TR [V R BT IH B2 0 B, X2 T R AR LT bR 8 25l i 2 5 BT A | 55 Ak & A
T 7 3 1 A5 HAs 5 A ik Ik T 6 K -F R ER A

N EEEREHEERET

7R SO T 3 v 55 ol A J2 T BB A 36 1 B IR T 5 o ) PR k5 0 T ) 52 ) B
HAE RO, 045 LT EZE e (1) S AR T bR ik 2 2 306 7 300 81FK-F i 3 7, (8
TR TR ) DA A P e et L R i 3 A i AR | AR AR AR SR T ik AT A IR R B, X — 4518 HKIH
JST 5 HLRE G ST B 2K 1 O B2 T, i R T o o g ¢ v 0T ) 41 ) ) S B S 0 i ) DK
54 1) JE X FR VI 30 A5 AR AR o 5 AR T 5% b o X 8 v R0 K P 1 S e BT — 5 I R SRR
fiE, BFREAE =AF L, b (2) S T 9% b v R 3 11 B 90 7K ~F- 1) 5 Wi 77 7 X 35 100 2% 1) S
FRAE, 22 Rl T 77 ML ARRAE | 22357 J MR | < i & Je 7K ~F LA B 3nfe i A8 Aol il 7K P 45 P 3%
R A ) i S B 22 SR A R R o (3) 38 3 i )2 TR A BIL R 23 BT & B, e AR T W B o 2 41 o ki 4%
PR AELR, BEI IR T G187 K P77 A 2 B 3R VR Y, O LIS 1 5T SR 5 00 vh A SO 24 o
R ISL ) 47 %3 188 3 Al 2 T B AL 20 M S B, e AR LW bR 2 5 h Al WF R A T3 BEAREN, X
W& AR HTIE 2077 AR S0, T B AR 9 b v b 368 ol F 2 82 SR 4N B S2 e IR AS 2

IR, EaR A I8 IR AR IR R SRR B BE AR TR B0 A5 B, MR AR L3 bnifE 2 2 A
0 I N 73 BOHS J5) A BE 22 57 3 2 0 e 0 S AR B8 R s o AR SCHY) SR R AE T, TR SR A8 T T
J AR A R 3L T [R] I, WA BRG0S0 1) B 56 AR, P AR IR T b v R B3 1 38 ) 67 T
SO FLORTT 5 S, BEARAE IR T 42 5% 55 BHEOK ST ) R 1R T8 ORI T 2 A
B R AR 9% ) B A0 AR A R U I 0 IBCSRORT ) 3 S 3 I L o ) R, TR R B I R RS B Y
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i 42 T Bk 5 S I 9 bR vfl s JU R0 LLST 20 85 SR R =0l o 32 5 Pl B 3T, DA% e i o e
IR G257 & e USRS /NI T 7 A0 & J 7 P S AR B 3l i, 7 4 i L o e IR I 9% BUSKE,
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Minimum Wage Standard and Innovation:
Forcing or Restraining?

Yang Siying', Lu Jingjing’, Li Zheng'
(1. Centre for China Public Sector Economy Research, Jilin University, Jilin Changchun 130012, China;
2. Northeast Asian Studies College, Jilin University, Jilin Changchun 130012, China )

Summary: As an important institutional arrangement to improve the structure of income
distribution in China, minimum wage standard plays a positive role in ensuring the basic living
standards of low-income groups and improving the pattern of income distribution. However, the
rise of minimum wage standard will compress the profit space of enterprises, weaken the
advantages of urban investment location,and have a significant impact on scientific and
technological innovation. On the basis of theoretical mechanism analysis, this paper empirically
tests the impact of minimum wage standard on urban scientific and technological innovation, and
explores its micro mechanism based on enterprise-level data. It is found that the minimum wage
standard restrains urban innovation. After overcoming the endogenous problem,as well as the
robustness test by replacing key variables and adjusting samples, the conclusion is still true.
Moreover, the impact of minimum wage standard on urban innovation is sustainable and the
duration is more than three years. In addition, with the improvement of urban innovation level,
the inhibition effect of minimum wage standard on urban innovation shows the characteristics of
“asymmetric V-shaped” change, which increases first and then weakens. The research of micro
mechanism shows that the minimum wage will squeeze out the investment of R&D human
capital, which is not conducive to the cultivation of micro subject of urban scientific and
technological innovation. However, the study shows that minimum wage standard does not
significantly squeeze out the R&D expenditure. It is found that the minimum wage can inhibit
the agglomeration of urban investment factors and significantly inhibit the improvement of urban
innovation level. This paper gives the empirical evidence and mechanism of minimum wage

standard restraining urban innovation from the two levels of enterprises and cities. It has important
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The empirical results show that banking financial institutions are the core of China’s financial
incidence network, and they have high stability. Securities financial institutions are at a high level
in the level of systemic risk spillover and the degree of financial network connection, and they are
the key sectors for China’ s systemic risk prevention. The vulnerability and infectivity of different
financial institutions are different, and the vulnerability and infectivity of the same financial
institution are also different. The increase of capital scale does not mean the increase of risk
contagion and vulnerability. Therefore, the risk identification of financial institutions should be
comprehensive, not limited to a single standard. On the basis of focusing on the scale of financial
institutions, combined with the direction, path and degree of risk impact of specific financial
institutions, the risk prevention core is determined. At the same time, according to the different
characteristics of risk vulnerability and risk contagion of financial institutions, we should
implement targeted regulatory measures.

Key words: financial institutions; systemic risk; incidence network; risk spillover

(1E%HmHE: THEK)

(EHER3200)
theoretical and practical enlightenment for reexamining the relationship between equity and
innovation in the context of innovation-driven development strategy and promoting the
implementation of the concept of innovation development and shared development. On the one
hand, We should strive to improve the level of urban innovation, improve the layout of urban
industries, improve the economic scale and financial development level of the city, encourage
innovation and entrepreneurship, encourage enterprises to increase R&D and innovation
spending, create a good ecological environment for urban innovation, cultivate the micro basis of
urban scientific and technological innovation, and reduce the adverse impact of the rise of the
minimum wage on scientific and technological innovation. On the other hand, although
minimum wage standard restrains urban innovation, it does not mean that the minimum wage
system is unreasonable. On the contrary, minimum wage standard has become an important
system guarantee to improve the pattern of income distribution and promote the development of
economic sharing. In order to balance the relationship between equity and innovation,it is
necessary to build the improvement of the income level of low-income groups into the process of
innovative economic development, strengthen the inclusive characteristics of innovation
activities, make the innovation achievements benefit low-income groups, and realize the organic
integration of urban innovation and income increase of low-income groups.

Key words: minimum wage standard; scientific and technological innovation; crowding-out

effect; concentration of investment factors; human capital investment
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