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SR 725 il AR B A AR A 5 3 22— (Delmas il Toffel, 2008 ) , A P £l A
KB FEE T & T4k, MG 25 SRR ORI BORWIHEDE , — A28 Z A SN T 7
SR AL T T A 5 4 A L S AT PR T, BB S Ak 3 MR e , g A {4l 2 0iE A1
S FRC LB IT TA R IRER W TR Z A Al 278 A 7 A E S sh Al
APk SRS B Z A A TR (3B 8% 5, 2008 ; Baumol,, 1990 ) . FH BT R BEE A 4
b AR AR T 4O S R 25 (Hansen Al Charles, 1991 ) , Bl MRAS EEAZ O 56 4 1 ) G5 R
FEI45,2015) , BT LA 2 A A IR I 1) B AR B R 46 SR, B3 5 A LA i AU P A
T S5 R S HFAIE (Rudy FlJohnson, 2016 ) , il Z 36 FEBUMIH LK 3 S 5 5T, P E 5
SERH AT BRSBTS 05, i 4R B BRI 5 — A 3T B S T E & s BA A E
ks B #A: 2018-01-25
EEWH: B 74085145 8 (14BIY005) ; LiEM % K AR A4 #7240 B (CXJJ-2015-348)
e % R(1988—), B, LEMZXFRFRHLH R E;

TR (1955—), B, LM 2R F 8K RART R K, #%, A 505,
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P, FEA AT S SIS CRUTSE,2016) , XA R T SRR L A v L 34 i 4
WIRRERE AR SE G R T Ak A A FAHAT AT RESE AT 22, Rz e 5 ] Al 3 gy
A, [ Ak FFH 32 HH W 7

il B PR X6 5 | SB35 A B R 22 56 FE 5 (Baumol, 1990 ; WuflTHuang, 2008 ) . J& IR
A Ay ) B A5 1) B2 A BGR  , RF Aill F Jk m i  1d A  5% W] (Uhhlenbruck %5, 2006 ) o AT
WF5E 2B, S WA R SRR % A B8 T R TR A9 398 (Wu, 2009 ), 18 2 %l i Bl b ok 7= A
ELFERZ  JE B T RE R A B (A T R, A PT RE AV 2K A (Mahagaonkar, 2010) .4 T 4]
S48 715 B L5 B3 A S AELE S, AR SO FH2006—20104E 6 48 (X T ) J2 1 B8 , i a3
SEZR R RTG F  DXF J SRR R BT e R SRR B n A S5 1 ORI T KRR 1Y
T A AT 2 i A BB AN AR DX R (B A7 o A B 0 D DR o ELAARITT 5, 5 PR ) DR 3 %o I
5 AT 150 ARG 1 - REL S Y T 1 11408 WO 3 %o oy A AT P B 3 A R v 1) S S
TR EE ARG E 2 BT X — 4k, B 2R 0 DX 0% Jo WO B il 25K P v SR B X, (ELAF
R PR A RELRR B S e TR T W DX 3 A P R A %)+ 5 e X3 7 A
“HE T, BTG, 5 AR B , B R AR A AR S s X 0 R B < EA T,
R PG LA 3R SRR B VT BE LA 5 | Al 3 A B A, [R] sl S S PR

SR, B A7 SRR DA T8 AR ) WU A0 A =5 S RO AR M 6 AN [] e s [i] BB ) 8, H A %o
JE VORI T 37 5 4 A B ey 1 S Ml A A TR — ) B, A5 TR A 25 UE o [RIRE AR 25 20
A&, TR S FTEE R R G B B TR IR R Y 22 38 Y I T £ UL (AdesFIDi Tella,
1999), B 23 JUAF il 25 2000 vl ARAS M 08  AHOC I 22 0 b 58 AR T 3 (Barth %5, 2009 ;
Smith,2016;SpencerfllGomez, 2011 ; Uhlenbruck5, 2006 ) . 5 Z FHZERL, F-FH A Bl H 3%
FECT Alb SRS AR E AR, 1 TR DR N 4 K B R DG RS B
TERHT A2 R 28 L, 200 T Rl TR T R AR o 4 1 6 WORE B N o 4 R ] RE & TR s 5
M G113 AT A A PR , N2 58 - /N LA, v Sl B e [l R AR DG PR B 5 H ARG, It A
FYVIA B BRI AR TR Al TG S 5 4 T BT 5 T S R B 2 A5 2 5L AR #f T R
S SCHRE R R, A —E IS X

I T3 — 2 T, AR ORI R T A AR A TR A 1) v [ il R A 5000 | o R R I R e 1R 1
BT RN AL T 1w e B 1 - AH N A TR]— A B RE SR P, SR A 36068 ORI B (IR R 75 5 | =2
AV TR EN A 5 S PR R PRI T 1) A SR LSS A — , SE R R I B R AL B
TR 0 (RISt il Rk SRIMLSS 5 55—, 38 il JE MCRE S A 2080 4 A b A 5 4 T R Y
SRHZS [B], 7 1k A 0 A ARA T A, L ] S Wt 2 F) 55 B0 DCIBE , 92 IAIBURF T rh 3R A5 B8 ¢
VR UEIE , T QT B IR AE BT RN o — 25T R IR, i S AL R B AR AR, LRy
R SCRC 5 G RN 3 T M DA RS DR 4 5 Al e /7 RS L2 5 | A 8% AN ) 32 22 S5 A

A SCAT REAY TTRRTE T - 145, 7EBaumol (1990 )42 H 4y il BE PR EE — Al 36 37/ B HE 242
HYSERT L, 51 AR I 4EEE 48 7R W0k — il B PR B A R — AR S R h e L], £ 8 T
8 WCXST 41 o 5 W 3 35 11 5o i %A 5 UK, AR S TR B Al i A 5, I HL AT 2 7 ol B 2R
BN PR Sl (AT ) AR A =T o) (SR A2, ZE 3R R 58 T 303 T Baumol (1990 ) (1)
L BV A AR e oA A X R B 1 5 | Aol R R B A SRR Bl s B B IR R
TEAN AR RE I ) B2 2R AT Ak R 80T, RIS SRS 31, M i, AR SCe I e 1)
AR HE7R T S0 1 5 VB R R AT 5O aRE A b P SR A T g, (A SRR DO B P i

OFEFRATTITHL, Sobel (2008 ) . Wiseman 1Y oung (2014 )i FH 3 [ 45 M A48 1 K0 , 43 B il 28 Joi 4 S 2806) 1 X B3 A - AL AG 52 0, {H gL
K H A2 2 5
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T S HEJT R B4 (2015) Bk | SR BURF BT H 500 (R0 550 B A5 SO JE | 5 B 1 /v 45 (2013) &
A7 P 2048 Al 28 PR B S 8020 1 34F 4R 45 ) 5 R FHR&DZS 2/ 4% A\ B8 J Sk i BT & 0, BB B B (h ERE
F G AR L) s 2 R RHE 2255 (2012) B9 , R FH i IX HR 45 A0 4 57 R AR 545 R T F (B VT ) 22 e - FEL AR
FE I XA IABEE , DATS BRI R X AL BE (5, B B (rp R AR5 ) (R L AR 4 ) Fl
(PESE 2SRRI B0 13445 ) .

E1 StXEK.FENIERE
x1 B ALMSHEHEENEXEZRGR

Hi X A5 b KB T pE = i
JE AR P 0.318 0.342 -0.024™
Tt o 1.818 0.887 0.931"
AR 0.078 0.092 —-0.014"

FE T p<0.01," p<0.05,” p<0.1,
Z. Bt EmRBEIR

(— ) e 4 R XA A1 S A 52 e

Ta 4 5O B ¢ RIE R B AT — DI 18, —ZOU 8 TA R 28 W 25 35 1 B i A
(Schumpeter, 1947) , Ky B2 ZE W87 () R Al B $1 G 45 i B0 e I, S e ki
Py, 3K BEHE R BFG SIBEE T WAL o ) — IR G T 50 G IR B A2 B ) A
AT, B R Aol AS S FR IS 1 55 4 PR v g A R Wiy , 1717 2 A SR T e S5 T B AR BGE i .
BEEST, BH BY S PN (strategic effect) FF 4R B0 . Arrow (1962 ) Y R I 57 HAG — E’Jﬁ%:z
PEAEB S QTR T AR A, I8 18 BOHA A 73 i 4 450 5 BT Y G R 451
7N, TEADHT R AR B R I RTEE T, 40 T 3873 52 AT ATl i £ olk BAT B B’Jﬁ]%ﬁlil
BL, T ZE W47 BEAS T B8 & 30

Bl 5T TR, Ok 8 22 1 [ N AR S i 52 BRIESE T 38 4 S5 AEMAAAEIE I DG &R o FH AN

& IR T R A: 52 4 A7 TR Thord b 5 A AL 6 B e T
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ZX [E B (2006 ) F S — IR A E 2 50 A 55t , AR B 407 L S fi e PR B, iF o R S
TR Y e o 3 o A W 5 R 12 R i B S WSO & AT S v A e 2B KT 34 7 G
SERRYT, 2B 2l e B R SRR i B B O  Turner®s (2010 ) 3 T B34
ai RIS B, LA 25 35 R 18 50 (HHLD) B2 65 1) T 37 48 vl B8 2 Wb 38 00— 107 i A ol A
(generational product innovation ) . CorreafllOrnaghi (2014 )i FH 3% [l il i A\ FEAS , 2 5 FHA T
b AR M 2R - A FIA Tl P il R A~ S4B 5 P S5 A5, 745 T
FIREMT N AR 2205 , WF90 K IS S RE BE 5 BT 1) 8 38 TEAR DG o 7RSS (2014 ) K B aA TR 5L E Ry
TR i, R T e PR SR A Z AR B Y IE M DG R 276 FRBigE, BI
fER PN R B 48 b B 1t 5 R BE AR , BIFR 235 SR e B — B H e, A S G et
it : 354 5y 2 Al i QTR

FAAS B HAT RAR B , Tz rb B 1E AL T 20 55 e R A Rk il 401, 2 B 4l iy i AL
TR AR RS BT BURN 58 08 T A R g Al SN L B R AT e 2 AL —
T, B T 375 20 AN AL A T B R A W s 5 DA T T AR BRI BB O 2
14 J B i s A T LR RS R A e A SR R BB A B S A A 10 B ALY . Shleifer
(2004) FIBIFFEIRUE 13X — 8, AE B N RGN A T 56 4 b Jrdi A il oK B S8 A, PR A
e SRR AT By A v B S Y, 1 A RLRAR AR 7 AR o 55— T, Al i S FHARL AT g
SER T Il O S SO BESCE T , UATEIE R Sa A PREE T, A2 2 () W R T i R T
e HAE S BT M B R (Wu,2009) .

T 222 R I VR AT OC Tl 8 R PR 0 TR A B3 , X % [ R O o [ R Y 3 4 5
FHICFRIAT 7L, XL I 4510 %5 E S ) B9 B B B 423 3. Venard
Hanafi (2008 {5 13 2% [ S i Ml ) A B , 9 2 3 4 ) i 80 in 5 FE S o Wa (2009)
BT 12 E R AEAS , B g0 TR 80e 5 2 1 50 B AR SR T s SR
B IEA . AlexeevAISong (2013 ) L K Diaby FlSylwester (2015 )43 ) {if FH & Ji& v [ 5 Fll%
20 R I FEAS, L P A ) 117 37 1) 5 2 5 50 W 35 R T SEAEL S T Y U 9] T 4K
BB e E Aol B PF TR AR AR TS Z AR 4518 . Gao (2010 )iz HI ) & A 07 v, 2 T
1324y i )2 BN B A ROREAS | & BT 5 4 5 S FHLIS 2l (9 A0 SRR A A W 25 10 1 [ DK
BN (2015) B2 T E T 28 w8 At oe - & 3, s vh BEBRAIG , R 0 T IS
MR T R AT REMEB R 2R G FIRBIESY , AV AETE A R ) il i SRR AR ST A UL LA
FRBNTIZUESE AR, AR SR S A R e

b2 : 36 4 5 g 23 g Al i) S S H

() DO B %) RT3 280 i

] 2 BRISIA N, 1] B PR 25 1 25 S el £l 1) R S B 458 (I 25, 20165 AR UT A5, 20165 North,
1990; Peng, 2003 ) o Ji W2 FE A Ry —Fol A B2 i B2 ARG, 3 XAl 78 5 4 H T B A8 A 3-AH
1707 R O R

FEURR B2 ) b B B R R N BOR B AN A PERG N, TR b o A B R R
HI ik =z W BERVH IR A A S T A R SR RPN TEX R T S 2T, BUA G 1ER
il B AR ARASORE 5, BT T BIA SCHR A AR 2 ], (A5 Al AT DA 2ok 57 BOA CHR IR BUA
JEEAP ARG, IO T R 4 0 2l e e R AT DRk BURT AN B8 WS A 55 O S B IR FNIBUR
SCAFIMERE KR/ CRUTEE, 2016 ), A7 R T4l 7658 5 0 A0 G158 54 0 s MR
JE X R T 37 A 1 AR i ) ] G RI L DT 3, BURF IR SR 48 36 il A A7 R S BT s B R Y
3 BCAY (WuFHuang, 2008 ) , B IR AL W— P, 4w A AR BUR QR+ B it
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BURVRAT PR AR, ELEERE LA S A GR R ESE,2015) , I 3h T Mk A8 L
Wk o 5 Z AR I, 38 T WS T BEBEL S Al 78 36 4 0 B BRI 2l , X R 5 [l > A —
FREE BYBT AR o H ot , A SCHR: a0 R At -

fBUE3 - B T WSORR BE N K, 5 4 T T R BB 4% A 1) I 1) 4/ R

il B2 FREE AN Al BT TRT I 9 1 23 A B A2 201 ik 25 52 e S HHA T (Martin®s:, 2007 ) o A0 1
WL, > O R B B AR AR, A T 5w 4 R 01 2 F Ak 7R ] RE s FRE S BT SR 2R,
SRR ) 2RI 3K (Smith, 2016) , JE IR B2 sy, Ak S A AR R 21 (Spencer Fil
Gomez,2011) 3k J& R, B W BT HAT A v 58 AR 32 T I, 4 R IBURT B¢ A B 2 O 1Y)
Ak LATT e Z ML, Be Al SR A H SN A S RS, 2 5N S 3 (Collins Al
Uhlenbruck,2004) .4 5 22, S8 WA it B AR R BE | 75 15 201 1E SUITIA BREE , B fR Al ==
A IERIREE , BEAS 23 32K A BUMTRT TR <4025, o Refg 38 i B kil A8 BUR T AR A5 A ik
PEGEIRSEMTERGE A 3 (225 R AE,2012) , ARG AU S 18 T — B AR, Bl TS
SRR BE A AN K, TG 5 4 R 7 (R Al AT g2k — 20 i SR S

O A BT B Bk ) 2 9 E 1 J68 WO B T ekt S RH ™ 2E T ), o mT R SR OC R
HRE E A IE T VE A . YouRINie (2017 )iz F20054F tH: AR AT H =l i Bicdi , 45 5 &% 30, bl
6 W AR B v L, T Ak e ) SR T VR 2 AR T  Martin S5 (2007 ) ISR R
B, Bl VIR AR 0 05 , ARG Bk A W3 (achievement orientation )% T-FHA T oA 9 1E [0/

Z3IB W 5 - Roa-HenriquezFlHassan (2017 )11 & 38 , BUR VA FET & 1AW A B TI55 5%

AR 0T A T 80N, o H e, AR S A R S AR

feibia : B T WSORR BE N K , 5 4 i o0 FFH S H 1) T 1) 4 FH B

=. BRIt

(— )RR STk
U TR AN TR S H AR 2 AR (censored ) 2R 17, 7 SO F tobitBE AU g4 1Ak, 15 e AR
HUNT .
RD;(RS;)=a+ [ x Comp; +vx Z;+ XInd + ¢; (1)
RD;(RS;) = a+ 1 x Comp; + [, x Corr;+ 3 x Comp; x Corri +~y x Z; + XInd +¢; (2)

Hdr RDANRS B i B &, - B CRAi BH AR SRS 5 Comp SRR &
RNV T A 32 1 5 e 1K 7, AR B0 IR AR U8 1 2 ) SR AR 5 Corr S I8 19 A8 1, AR 3B IR
£ s Compx Corr 2 A8 HIN , 255 U 1083 14 Y DGR AR 1 5 Z 2 5 i Ml A i Fn S FH 3R i 4
il AR 1, 25 R B WORE FE 25 B M AL BT AR A S Y SC7E AR (1) Al il A2 5 o
A CorrVs IndfE ATV REAUAS B, T AE BOA T S BV 5 e S BEAL B3

EAS B, Al f9 BT A1 S FHA T SR AT BB X T 37 4544 18 1 i ( Ades HIDI Tella, 1999;
Aghion%§,2005), LAk T F L aARBIRIAT 87 A PR A DRSR T 5 1 300 A i o PR 434l B
I RLET A28 5 T8 iU ZE W ATl S8 R AR B o 5 2 280, FAHATRE T A P25 i s,
TR SR W BUR BT I A R A B3 T se g e, M TR A T A SR o SR T A2 R T
B, AHIEGEIC I I AR A8 i A vE AR B BROR w2 | A SN T AR s DA e
YT I, ASCH I Wooldridge (2010 )4 #£ 14 JE L AR 7Y Py A= 14 4b #8777 (control function
approach ) M1 7l f.

16T HAS B Y%+ |, CorreafllOrnaghi (2014 )iA K —E (55 3 4= 77 3R K- 23 5 i x4

ORI 4 R AN 5

& IR T R A: 52 4 A7 TR Thord b 5 A AL 6 B e T
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BEORSE , BT B 5% Pl BOA T Ml 5 4 o A PR 50, T — 02 T 8 AT 200 LR A e
M BRI T A3 B RS R , R BE B [ A TMl J2 T A 57 sl A ™ AR BRAE A T RS B IR
oK, A i [ 0 5 [ X 4 ELAEBE BT AR A AL T K, 5 Bl AR 7 00 ATl S 4 P P )
SRR ELA% o AT, 505 DR A LA ST 200 58 B LI AR BB S, — M ZETLAF I TR LA Y 52 o
ST LA PR, AR SO HAS 5 [ R 5C [ A 707 0lk 57 Sl AR 7 A A 1 5 4 i) T H AR 4, O
R VBRI = AR AL BT 1

() Bt 5 72 i

ARSCRE P FUERA TR HEAY20 1 24 Hh 1 il 9 A K5 X W58 R DG T B0 iE o e i 4R
1) B E AL T, PR N AR SRR AR AR 201 AR B SE 4 RE B QBB A Bl e (R B B ¢
AR LL B ARV RS 22 A5 1, B4 T AT T 19 4wl 5 B O H A, AT
AA AR AL T Al SRS O TRAATR B, BERS SN MR H Al S AHA T O X R R A
SRR T LA BFTE A A X E R 2 A

FEABE I 5527002 Pl Aoll, 1 23 JZ= BE LA IR AR B , W B 25 M i AN 9T
Ao i FREAS RO 3 DRI T2 T H R 231, DA T REA R R AR A 1R 22 (KIEERE, 2016) A
SCOR AR RGBS I [E] B T 201 AR i A S OB WL, ] bsf o S B e 80 b A
1%KL dEA 740 AL B, ATH BR 5 (B AR R 241 i 1 45728 1 1 ORI IR PR SE 145
B T RS B A RO R 1 EU KLEMSHEUE AT, HoR Bedle ok A ISR T B IR A ] 45

£ TROENRHREGT

k0 4 K F 5 EerEMEE X ¥ O AnifEZE BuIME KM VIF
VT =AEAY N1 & S
. H 201 AEES I E
o BPHHRA RD (. B RAG ki,  0-0104 00356 0 025 1.04
gy BRI FHOER .
o LM AE201 TAF i BURF 5 3%
TS H RS ALBEAREM S B4 0.0010 0.0062 0 0.05 1.04
SRR LA
EIE R R AT HEE
e IER etk B AT IE#
e PR Comp  ZEBITIRE”BUEN 18727 08887 1 5 1.08
R 1 FRAETETHE, BUE

SFOR TR AR T

EIE VMO B HTIE
JAT p— B B FR BER FE 1
O @i 3 Corr ORI 1 %5 Aol 13073 0.6002 1 5 1.06

S ER
A N T S
a4 Size RN GRSk 41522 13669 139 1031 1.22
" S0 124K A ST
BT AFRR Age ﬁ?ﬁ; FRE LRI 12.7251 7.9089 1 125 1.23
B A 20094 32201 14 AR A
gz SalesGrowth gy o 0.1436 02986 -023 232 1.04
BHl RTRHE RIG T K UL E2E I B T
R B Edu o 0.6012 03016 0 1 112

201 AR I BV B AL 2 4F T
BN Productivity T NEUIAE, 07 HTT 05855 12063  0.02  9.52 239
N
=T .
”g%ﬁg Experience T MOLAERR . 163375 7.5200 1 55 122
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Fz2 &

&0 &2 W = PEPEE X ¥ AnifEZE BUIME SRR VIF
PR B State A NER A 0.0346 0.1827 0 1 1.06
201 VAF AN 32 4 0 4
SR Export b LB SR 0.1087 02463 0 1 1.07
W RTIN Training X TEI 08516 03556 0 1 1.06
AR . EL{&Z I Hashmi(2013) 1
BRZE  TechGap I 09410 0.1176 0 1 234
R (P ETT SR RO BT
:F‘Tﬁ GOV “ﬁ@‘ﬂlﬁfx#ﬁﬂkﬂ‘]ﬂtﬂi”o 7458 8 1882 4 343 10 104
HA5MT
Nl LPJP 04648 0.1856 0.18 080 2.6l
%gig 2008447 Al B 5 244
TH il Al Moll A L fi T

o WFEHE LPSK g s . 02662 01674 007 071 338

AP 2
%giﬁ EREFINCGEes Sa%

wWFishd: Lpus 0.6036 02835 0.19 151 3.28
JEAR
1 :*2 W BennerflRanganathan (2012 ) \Hirshleifer? (2013 ) ,GiarratanafllMariani(2014) .
Seru(2014) fBESAFIR EA5(2016) . LewisFITan(2016) .KrolikowskiFlYuan (2017 ) BRIFSE, T SOEHAS
Tk RatdE .

T BRI U B SR, AR S22 I AR PR A B SR 1) v G TR S T AEHHTSEAE SE (A Tk Se 3T
ShR, EEILT LU =A% 8 H— ST B 8RN Iy X RE % S A G v gl 2R
Al 2 T 0 55 4 R GRREARSE ,2008) , A5 A AT AV AR [R5 4 e 7 9 BAR (Tang, 2006 ) .
H o A B S R AR R AR BE [ Bk T4 F 3 BT R B s S R B | T AR S PR o RS X
fERE T AT AEAR R A58 P IR EE T, 45 Rk Al 0 PR SR AN [R] A9 F & 58 B (Tang, 2006 ) o H
= HHIFA S TG E AR SO O B R Tl AP AR 2£2009) , 3B Tl A7 lb b 327
Ak 55 W A HEZ FTSORS Ak, T+ HHI K 5 55 45 A8 A SR A OC R 45 R R I LLLPIPAI
LPSK T HAS m AR op  HHIR BT 54 A5 A 7E 1% /K I8 3 EDIE T Tang (2006 ) |
GreenhalghFlRogers (2006 ) (WL , B 22 /D AE 58—/ A T 98 b HHISEA Tl AR v EE
RHOT AR 4 D BARFE A o [RVBE , Hh Al 0 M R 5 B 22 b 32 461 1 11 5 B0 1) o 3 B0
Be, ENPER R, BT AR Eb DX 32 18 A 728 LI B4 A , 35 T4 B SRR ) DR T B o R kG
T AR B A A A 22 5 A AR B T I PR AN R T

M., SSHEMIEEER

(— ) FEAEMIH 2,

P3G T 385 71 5 B0 A R ARG S 5 R L T3 4 (A RS i A BT IR AR LA
LPJP .LPSKFILPUSYE ] T HAS B 45 5 B /R Comp 1 % /K- | .38 0 1F , FPH3E 4 1K J16E
i S A I BF AR AR UL TS B 5 E o 5 39 Rk i R A d oy SR S (il & T RAR
AR IR, CompTE1% MG KT W2 M IE , 3RIATE S R 2 W 5 m S = R
VE2AS B BGUE . DA 45 A EIE 1 A A1 SR AT A T A RIS (Rudy FllJohnson, 2016 ) .

Pl AR 5 51, Corr ZRENAE ST 35 i i 3 R 0E , R A WO Al 5 BUM B I ACR] ST 5
THEFIZT ] Size REU RN IE , SCRERERIL A o Age R B -0 11, KRBl A7 58 11
BT A T o SalesGrowth Z U 28 11, RO 4 B AR SRR Al A R

& IR T R A: 52 4 A7 TR Thord b 5 A AL 6 B e T
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BB AN 2 KU, o Edu R 0T, RUIZ 20 4R R 5 B Ko AR 5UR 5C , T -5 <1 5 R e AR
X o Productivity Z B0 35 M1, bR A= R 5008 sk S [BIAFAE—E I SRRV  Experience
FEWERIE, RIS T E N TR AR Z P T RE 77 , RIRHCIHAR R A A bk
R SRR TR S5 o State AT 25 1E , Ui A A Al B AT 558 1) A 8T B AR A2 [ Y =
FHEER o Export 5 Q13T 13- FHGAAH DG, 1735 220 HH <8I 2000z, BRIV HS 11 BG4 B8 sy 1) il AR 35
BiUE TARRAS AN AS [, AT 240 T B EATHTEE T (RZAREE, 2007 ) 5 J5 35 R WR T A ML
A Il A FE AT ) E Al B SR I RE T , BEAE A RCH 55 BUR BCRHSIAIL , [] It e
il F AT R (Lees,2010) - Training Z W2 0 1E , ERIEAS VI R ESINE 304 B T4 7+ it
THBIERE ] - TechGap ZEUR 3 01, BEIIEIARTE 5 1 Al G F R A AL R T  Gov 2R 8
FOR N, PR ] BURBUR AT S A T B

R3 BHEREHSHIFMIHE

RD RS
Gy (1) (2) (3) (4) (5) (6)
LPJP LPSK LPUS LPJP LPSK LPUS
1.060 0™ 1.000 7 0.955 4™ 1.078 1™ 0.950 3™ 0.843 3™
Comp (0.0000) (0.0000) (0.0000) (0.006 1) (0.006 1) (0.0060)
0.001 6 0.001 6 0.001 6 0.0250™" 0.025 0™ 0.025 0™
Corr (0.7090) (0.709 0) (0.709 0) (0.0000) (0.0000) (0.0000)
, 0.075 2" 0.069 3" 0.067 5™ 0.081 5™ 0.069 5™ 0.062 3"
Size (0.0000) (0.000 0) (0.0000) (0.007 6) (0.007 8) (0.0080)
~0.0073™  -0.0068""  -0.0066"  -0.0080"  -0.00717"  -0.0063""
Age (0.0000) (0.000 0) (0.0000) (0.004 0) (0.003 8) (0.003 6)
0.0438"  —0.0373™"  —0.0341""  —00766"  —0.0652"  —0.0549"
SalesGrowth (0.001 6) (0.004 5) (0.007 6) (0.026 1) (0.0314) (0.0389)
-0.0662"™"  —0.040 1"  —0.046 1" -0.1000™  —0.0702™"  —0.0716™
Edu (0.0002) (0.0069) (0.0030) (0.0051) (0.005 5) (0.005 4)
N 0.006 6 0.016 1" 0.010 7" 0.016 17 0.017 8™ 0.0156™
Productivity —(91380)  (0.0018)  (0.0225) (00004)  (0.0006)  (0.0004)
_ 0.002 8™ 0.002 4™ 0.002 3™ 0.002 0™ 0.001 6™ 0.001 6™
Experience (0.0000) (0.0000) (0.0000) (0.001 4) (0.001 4) (0.001 5)
0.360 5™ 0.333 8™ 0.316 4™ 0.433 3™ 037917 0.3392™
State (0.0000)  (0.0000)  (0.0000) (0.0049)  (0.0047)  (0.0046)
—0.0439™  —0.0439™"  —0.043 9™ —-0.028 3" —-0.028 3" —-0.028 3"
Export (0.001 6) (0.001 6) (0.001 6) (0.055 4) (0.0554) (0.0554)
o 0.310 8™ 0.296 9™ 0.283 4™
Training (0.0000)  (0.0000)  (0.0000)
0.0615 0.1516™ 0.092 2"
TechGap (0.1069)  (0.0006)  (0.0207)
—0.0654™  —0.05777  -0.0514"
Gov (0.0063)  (0.0062)  (0.0062)
-2.5845™ 254157 23772™ -1.8804™  —1.6699™  —1.490 5™
Constant (0.0000)  (0.0000)  (0.0000) (0.0038)  (0.0036)  (0.0033)
“1.047 17" —0.9879™" 09425 10706 09428  —0.8358""
d (0.0000) (0.0000) (0.0000) (0.006 5) (0.006 5) (0.006 5)
e —0.188 8 —0.183 1" -0.106 5" —0.176 0" ~0.162 4 ~0.108 8"
A—breav (0.062 6) (0.0932) (0.0867) (0.073 8) (0.1344) (0.076 1)
Industry FE Y Y Y Y Y Y
Pseudo R 1.74 1.74 1.74 0.49 0.49 0.49
Chi-sugare 751.14 751.14 751.14 108.50 108.50 108.50
N 2333 2333 2333 1939 1939 1939

A5 o RO 2R i, ™ p<0.01,™ p<0.05," p<0.1.
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T HAR R AA R 7, R 22 ) R BIE 1% K i 2 IESE T s s 5005
FH 2 (A AFAE N AR [l 2R — B B T 20 R (R v, T BAR B  RATE10% 7K T B3,
S3a4r R )1 8 MO, AFAESS T HAR 8 [n] 8 B AT AR FHX 5 4 He 0 5 L s il AR
PEAT RNA I ARAE A 5% 22 |, ARG W 5% 2% 5 LPJP .LPSKFILPUSHEAT M, & B T B AR B %t ik 2%

BAT W& 5 R T AR R AR, BT RS S QTR AR SRR S A B

LA U BRI AR A SO BOE 1 TR AR SR A 01 o

AV T 3e4 77 JEMARE 5 005 1 S AR S0 45 21 . Comp/%xﬁl/\n'Jfl%ﬁS%E’Jﬂ(
P b N I R AN R SR S Al AR BT O ) i T B AR R R3S A 4
CompxCorri//I\TS%E’Jﬂ(SPJ:ﬁ%‘j‘?E,%@%WN&*IEE%‘igﬁHJ/EJLEE%EﬁTEﬁﬁ]?ﬁ*ﬁ
AT Z a2 594k 5e e R BB A RIIE SRR, 77 A — @ R BE 8% Hh 000, B iE
T3 JF 35N A5 A SR, CompxCorrfE1 %7K i 0 E AR BL T MR M T2 i
FWOR AN AT R T RSB0 5 2, 8 TR WOR B T BRik 2R S 138 O 4
2L 554 TE 4 R A AT R RN, Bk TR 54

*4 FFEHNEREESCHMNIME

RD RS
& (1) (2) (3) (4) (5) (6)
LPJP LPSK LPUS LPJP LPSK LPUS
0.969 47 0.946 8™ 0.921 4™ 0.760 6™ 06377 0.646 7"
Comp (0.0000) (0.000 0) (0.0000) (0.0318)  (0.0425)  (0.0235)
0.0140™ 0.018 8™ 0.014 4™ 0.037 8™ 0.050 1™ 0.040 6™
Corr (0.002 8) (0.000 7) (0.002 6) (0.0000)  (0.0000)  (0.0000)

CommC: 0.018 5™ 0.013 7" 0.0152" 0.0219™  0.0251™  0.0229™
ompxt-orr (0.005 4) (0.0279) (0.0147) (0.0000)  (0.0000)  (0.0000)
0.0694™ 00665  0.0658" 0.057 1" 0.046 9™ 0.047 8™

Size (0.0000) (0.0000) (0.0000) (0.0380)  (0.0488)  (0.0289)
~0.006 6™ —0.0065"  —0.0063"°  —0.0058"  —0.0048"  —0.0049"
Age (0.0000) (0.000 0) (0.0000) (0.0213)  (0.0299)  (0.0159)
-0.038 7" -0.0360""  —0.0344"" -0.051 3 -0.042 0 -0.042 1°

SalesGrowth

(0.004 7) (0.006 0) (0.0069) (0.101 3) (0.1285) (0.0896)
-0.0529™  —0.0389™"  —0.0429™ -0.0719"  —0.0579™  -0.0594"
(0.0030) (0.0082) (0.005 3) (0.023 4) (0.0100) (0.0110)
o 0.009 9™ 0.0152™ 0.0123™ 0.013 9™ 0.013 5™ 0.0132™
Productivity (0019 4) (0.0024)  (0.0069) (0.0009)  (0.0043)  (0.0013)

, 0.002 5™ 0.002 3™ 0.002 3™ 0.001 6™ 0.001 4™ 0.001 4™
Experience (0.0000) (0.000 0) (0.0000) (0.0046)  (0.0041)  (0.0022)
0.322 4™ 0.311 9™ 0.3023™ 0.304 2" 0.259 2™ 0.260 8"

Edu

State (0.0000)  (0.0000)  (0.0000)  (0.0286)  (0.0339)  (0.0194)

-0.0378™  -0.0386""  -0.0381" —-0.020 5 —-0.019 1 -0.0192

Export (0.006 7) (0.0057) (0.006 3) (0.1160)  (0.1565)  (0.1527)
o 0.289 3" 0.284 7 0276 6™
Training (0.0000)  (0.0000)  (0.0000)
0.087 7" 0.137 6™ 0.106 2"
TechGap (0.0165)  (0.0016)  (0.0060)

-0.0463"  —0.0387"  -0.0393"

Gov (0.0321)  (0.0441)  (0.0247)

-0.5922™  —0.63317"  -0.5917" 0.098 1 0.074 1 0.073 5

Constant (0.0000)  (0.0000)  (0.0000)  (02199)  (0.2970)  (0.2610)

209324 09146™  —0.8872™ 07290  —0.6054"  —0.6155"

" (0.0000) (0.0000) (0.000 0) (0.0395) (0.0539) (0.0308)
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Fza4 &

RD RS
Ar (1) (2) (3) (4) (5) (6)
LPJP LPSK LPUS LPJP LPSK LPUS

-0.021 9™ —0.0176™ -0.0196™ —0.0233™ -0.0245™" —-0.0232™
(0.0000)  (0.0000)  (0.0000) (0.0000)  (0.0000)  (0.0000)
29.2593™  29.0128™ 302451™ 21.7128™ 22.6650™ 20.591 0™
(0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)  (0.0000)
—0.1888" —0.1831° -0.1065" -0.1760° —0.1624  —0.108 &
(0.0626) (0.0932)  (0.0867) (0.0738) (0.1344) (0.0761)
266457 246297 17448 266457 246297  1.7448"™
(0.0000)  (0.0000)  (0.0000)  (0.0000) (0.0000)  (0.0000)

FAo:
BBV

B BEIVAS T

Industry FE Y Y Y Y Y Y

Pseudo R 1.79 1.78 1.78 0.70 0.76 0.72

Chi-suqare 774.05 767.93 771.33 156.57 169.77 160.52
N 2,333 2,333 2,333 1,938 1,938 1,938

A5 S R =R fidpfE, ™ p<0.01," p<0.05," p<0.1.

EHISCRAL, R 2% r Rl G B M PR 0 A 45 S 3R I, T A B 72 1 % e HKF
B3 UESE 1 3R ) 5 A A (B PN AR TR T B AR e N LSS T I R A B
10%F1 1% MG b 2 DA AR SS T B AR f () 5k 22 5 T HAR G i [l 25 R R 0
2 L HRAS S AN SRR R A AR

()RR 55

ARSCE AN =R RR A 50« B 5, A FH ORI & il SR B2 BT SR b s DL AR A
RN R 46 2 75 3 i M 25 AT e VTR DA o R Ik, A SORHE B AT BB 4R A (RDdum )V R it
A E T, [FET K oh R eeb (2015 ) HEE I , 7 [ AR AL Hdi i 2 25 4 25 Q3T A i
AL (Report) FEATAEE LU, 10 Wi B2 B2 1 70 LR IE , Papke AT Wooldridge (1996)
HEFER T LR AR AHE SRR 1) 4355000 )7 5% 75 (fractional response model ) e Ah FHZRL 7] 5T, 5
RUE HIFUR KRB 115 (QMLE) , BARBCE T

E(yilx;) = G(a+ B1Comp; + B,Corr; + 33Comp; x Corr; +~Z; + Zlnd + &) 3)

Hrp,yRIRRDAIRS, , x Fom W B A8 1 A AR A A M i, G () = O() BARIEIERS
A3 A0 ) BRI BB R T AR SCHE H 638 A 1357 B A 7 3R LPIPSK US L) SO MACE-3457
kR LPIPSKUSW FILPJPSKwAE N AN FEAY T HAR &

F5H i Panel A T BRI A P SE M L T35 AR A R A8 1 F RDdum , R H probithi
RGO R R, Se 4 R DB T 10 252 A 2 i BE AN, i 25 1 2 5 Al R A A R
(7] ] JE DS B 25— AP HE B3k — e 1 S0, e A 5 4 Ty R H: 5 R AR B 119 28 A 25 4
FHMV I AET R TR 5 35 Rk i B AR T R RD 38 1 9 0 Report A 11138 IR F tobit B AU 11,
253 B R Comp F Compx Corr#ifi e 1% /K- 8 35 o DAL IERH T BB S8 02 1 R X SEIE
25 L B 25 5 Panel BTS20 850 WA Y (Al T H45 5 . Comp R Compx CorrXt RDFIRSY
A 520 IE ) 2, B RIVETR AR R BAR T 50, 3840 F 0 0 2800 AR DR B
BN ABATISR ST o Panel CHeR: T4k TR AR f ARG 90 25 R o 5 B 1R [mLH A 45 SR A 1L , Comp I
CompxCorrft] REXT5 R/ IR e A W i 28 Ak BRI &, A SO Al T 25 SR BT 3
LSRENE e d

ORCH 5201 145 H ik S XA PRI T FEA o
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RS5 REUERRER

(1) (2) (3) (4) (5) (6)
Pancl A W fE A & : RDdum WA & RD
LPJP LPSK LPUS LPJP LPSK LPUS
13.258 8" 12.5155™ 11.946 3" 0.328 4™ 0.3103"™ 0.296 4™
Comp (0.0000) (0.000 0) (0.0000)  (0.0000) (0.0000) (0.0000)
0.2022" 0.179 2" 0.191 7" 0.009 8™ 0.0049™  0.006 17
CompxCorr (034 2) (0.044 3) (0.0327)  (0.0000) (0.0000)  (0.0000)
Panel B WA . RD WA . RS
LPJP LPSK LPUS LPJP LPSK LPUS
8.836 0™ 8.3429™ 79652 153920 1356717 12.0385"
Comp (0.0000) (0.000 0) (0.0000) (0.0164) (0.0163) (0.0162)
0.175 3™ 01126 0.1314" 0.415 8™ 04555™  04169™
CompxCorr— (5,0077)  (0.0652)  (0.0309)  (0.0000)  (0.0000)  (0.0000)
WA ' RD WA & RS
Panel C

LPJPSKUS  LPJPSKUSw _ LPJPSKw  LPJPSKUS  LPJPSKUSw  LPJPSKw
Com 0.979 9" 1.002 6™ 1.0389™  0.9003" 0.948 37 1.028 3
P (0.0000) (0.0000) (0.0000)  (0.0060) (0.006 1) (0.006 1)
Commc: 0.017 0™ 0.0179™ 0.0179™  0.0232" 00228  0.0230™
OmpXLOTT (0,007 6) (0.005 8) (0.006 3) (0.0000) (0.0000) (0.000 0)

A RO =R ilpfE, ™ p<0.01,™ p<0.05," p<0.1.
. BB E NI

SCUEFSY 45 SR F B, TS WS A A b AE 35 4 5 0T A T AV IO B 2 %) 3]
B A B AN BT SCRI BRSBTS AL e R i o T 5 | ) 1) 28 5% B R A I 1T B A
BB | &% RN i 3 22 R DN FEBUR X ZE B o U L B A AU B IX, b B
TR BC AT AR B R AL, IFEIRAC T BUA 0 A BE Hh &, A 33— B85 b B i M At i)
T A SR SR T B H O IR E sh A BR RS (Krammer, 2017 ) o i # J5 WSORE B (R A1
WA K B 725 (8] 8RR 46 (Faccio, 2006 ) , 4l i B0E S ST e G # 16 sl T i 19
BRAT B IR AN B AR O A DG B R RN IR SCRFRXE BN (AU 5F,2016) , 4T H
B FRAE , JE T B 45 A T AE T 37 10 0 R 8 b DX SBT3 9 10 43+ B 1140 552 Vi)
AR, IR R FE — A IR — Qo8 i — A A BsE U E FME LB B, TSRS
HR RSN o AR X —HE BT , A 300 51 g BE Al i 7 B 1 T S A8 B0 S L A3 0 B e AR ) 43 e 4
FMIRAE , e A PRI D0 T B0 T H R500 (T8 B 75 5 B R L o AR 25 57 6.

TRt F A AR I B, 53 32 S48 73 (Marketization ) (T 53 B 48 B BE IR A9 LL
(Resource) Mgt T e g I FEEE (Price) G BR95 & A ELI T LR BE (Credit) L K il 2
WA (Financing ) o Forbr, B PO 845 1 B Y0 H 824455 (201 1) & A 9 b B T 508 20
SR K Ay RS R 20094F , (H RS FRAE M 2 BT BT N R R A B B AR 8, T2
T FH20094F U o AR BRG], A% SO 45 b DX A543 08 TR SV R o3 LA , S R b IX A5 50 15 T
HR B IAE A R A AR T Bl S T I IR Al 24 R B Ok A A T R A R) 4, S TR
T AFE R BE R A il @l R R A X E I R 2805 K BB A X — R AR SO ) R
BEREAT I A A AR RSS2, HAR TEIE A B A WA AN EAE R 5T 205

Ze6MtPanel ALAMarketizationVE N 4r4 78, 25 R N, B WS 55 4 15 048 3 0N A AE
TR DA B B REAR 2 A (B 35 0 0, B BRI T Ak B KSE 2 F 55 vz ™
A ME R S AR B, FE T AL E R BAS B m IR AR AL, CompxCorr ZEUR MR I/ N H A TR
F B E KOV, RIAANAFAERT AN 25 ks, Wi 5 i T A O I R 5 5 Hh 5O 1 7= A A

& IR T R A: 52 4 A7 TR Thord b 5 A AL 6 B e T
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WMIRIIIR R XA — R LIeiE 1 R SCHyERT, IF B 55K RIFLA £ (2016) AU ESHAI L5 18
AN A AR, T VRSN S BUR SRR 2 M E R TR B E2A I, & —
A KL bR, XELL B2 28 55 DR IR AR IO 75 2 T Ak i 5 1 5 2 B s RO i A
WA KT, 26 iPanel BZ Panel ELLIX B iz WLl 40 R 59 0 200 5l 4 W4 Ay 432 A8
i AEE— R

R 6 FHIMHREER

e o= (1) (2) (3) (4) (5) (6)
2 =
LPJP LPSK LPUS
TR B85 (Marketization) , S¢S 2. RD
Panel A = = e
= 1i% = 1% = 1%
0.013 6 0.019 5™ 0.008 7 0.018 0™ 0.014 1 0.0150°

CompxCorr— (01833)  (0.0250)  (0.3662)  (0.0335)  (0.1493)  (0.0660)
T B2 B B IR Y LU (Resource) , # i B8 1t : RD
Panel B = m = i = 0
0.022 0" 0.023 4™ 0.009 1 0.023 87" 0.0109 0.023 5™
CompxCorr— (90594)  (0.0077)  (0.3706)  (0.0063)  (0.3035)  (0.0043)
Panel C _ m%Eﬁﬁi%y%ﬁE@ﬁE(Price) W RS :ED
il fie r fi% i i
CompxCorr 0.016 2 0.029 7™ 0.008 9 0.027 5™ 0.007 8 0.029 8™
(0.1041)  (0.0012)  (0.3341)  (0.0021)  (0.3882)  (0.0005)

{HHER & N BCTT LR (Credit ) , #2518 . RD
Panel D 5 it & [ & [
=) \ =] \ =] \
CommC 0.0152 0.019 3 0.0102 0.0179" 0.015 4 0.0152°
ompxt.orr (0.140 4) (0.0296) (0.2940) (0.0382) (0.1197) (0.069 1)

N A (Financing ) , #7518 . RD
Panel E G % i % G %

c c 0.0197" 0.024 8" 0.015 3™ 0.020 9 0.016 2™ 0.0259™
OmpxLorr (00151)  (0.0667) (0.0445)  (0.1391) (0.0357)  (0.0462)

T 455 NS5 228 p (i, ™ p<0.01,™ p<0.05,” p<0.1.

Panel BUAResourcefE Ry 4178 &, 558 ke B, 76 1 35 0 BC 48 5% 58 U5 ) B B ARG A1 (4 47 150
T, CompxCorrft 55 RN AE1 % i 7K b 48 35 0 0E oA S, 76 115 3543 B 5 U ) B 21 A X5 i 75 19
THOLT , CompxCorr 250 0 5 PE T B 2R 10 3%, 6 BB HH 300 0 558 2231 2k o Panel CLU
PricelVE R A 45 WoR |, S0 B T 0 iR BE AT, Compx CorrfE1% M GE it 7K
B EONIE R SR ZLA BT RN o 1T A0 A R T P (R B R ), Compx Corr) 228K
RIR BN B hRE , UL AAEAE RS B3 o Panel DUL Credit /4075, 45 R s, S E % 4T
b5 TR BE RIS, Compx Corr 2280835 M 1E , UL 245 DY 9% 4 e BN & B, 65 WORE B 7Y
FEAR Y 5 T WL RN o Panel ELL Financing R 43478 1 , 45 B3R 0, YAV AFAE Rl 2 T
CompxCorr Z U . 25 7K VAR X B 57, FBHET AN 0™ 8 . DL S5 SR 00 E 1 i SCHERT, B
T AR 5 5| & SR IS BC , JC LR BN BURF 4R 1 22 19 28 5% S8R TC B AURIE A AL A
K AGGHLES SRl o T K S BC B G R Ik T 28 7= AR 55 O 1 EHEA T

N BRERTR

Unug 5| Sl 35 R LI AR FEAE AT O , JE AR AE BUR HR SR T AT A9 RS o A SCHE T {57
PATRALA9201 245 rp [ All 8 2 K 5 QT3 TR 50 GRAE RS et 0 komes 1%, 2 B )
JE WSCRIT T 2 e B B DL OOV 55 B A BB S | A ML ARV AU A S 4 PR rp e 4 30 5 1] ) O
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DR AR S 2 — , SE 4 I T TE R AR A B [RI, e 215 SR S 58— 3 i WA
UG AT RUTA A V AR5 4 T )R 9 S AELAS 18], (ELIE 68 U 2 e ied «J TR FEE — B0 SR — B
B BIF B — REV G AN QBB , 77 Az — 8 R B A 800 -5 Hh RO Y
PRI — 2P 5 5 K B, B HE RO IR AR BUR S RO 28 B B IR 3 S A AR AR BRI
R AR BRI O T A7 A, BEE 2 £ & PRI LU T, SrihBOvii 2k

A_E 2538 2 5400 r 1 Al 25 MR A ) ) BE SRS i BRI T 0 s, T i T T I e B R
e RS PR A FH A R S, o SR B SR R S (i 1A e . A , B S e 4 vkt
Al 1 B A JR L AT — 7 B R S B BRI B R AT

HOG, WTTERBEUE T AR L T BUR S Al R R — D R T AR, A
] B PR S S [] A JOSTAM 2K 98 14 ) 22 HE 2 T 7 A <ol 8 Wit o A ST 75, B M IO 3
REAEAT R A A8 PR 2 D R i B O3 (B R IR B S DL T, AT 4
ol AE A R G 14 TR o AT I, v ok 2 % SRCBRF A I g JEE 06 M WAL ) B, A 20 5 70 4%
T SHIREC B B PRE PEVE D, A0 M SE 4 A BER B BC BB ST, X BB S sh i 4h
T ANIG B B s S A T I A R R e F T il e B B A D 55
JZ G ANERRES BTG | K A5 800

R BTSSR 1 F SRS WA R S LA o410 i il A T Ay AR, O 4 i
B MOECR A 1A I BRI WO B 3 R B R PR A B2 AR , AU BB BUN
BBAEAT A, 0 EAT B T A AT E AR 1B A R SEAIL 2R BRI (O i BT, [ 3= 50
STAE AR o PR 0k, SR A R 2 T LA e D SO o 5 A A T R BR 5 A T e
A, 388 3 9 BERFRF SAOUL 255 1 20 )~ TR RLRE A i i 28 TR BRI SR 3 e 149 e 36 1 AR o
et AN AT

IR, AL BTN, 00 A S TR B B (EDUL , A C BRI A Al 2 ARE5 A
SEAI R A B TR SR T R AR e RN T T AR T SRR
07 B E EAE RO L R, Al 2SR F B PR BT IR A A OF B BGk
MR AR Mg A2 TR RE ) o BAR RSB AR G015 - 5| HEE SN B AN A STt K 045
SR BE TR R S 5V A T U 5 S T M R AL AT 2 B e 4 fh 9 s S R 45
AREE

FESENH
M8, B T34 5000 SRR R S SISIERR IR ], R, 2006, (11): 15-21.
B, E/NE, RIS P E TR X T A B 201 ARG M), dLat 2Bk i, 2011
3B e, FOKER, T RGP R R 80 M), 3 i AR R, 2008.
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Summary: During the period of Chinese economic transformation and upgrade, how to help the

vast majority of Chinese enterprises get out of the low-end of the global value chain and maintain long-

term competitive advantages is a problem that needs to be solved urgently. A key to solve this problem
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is to encourage enterprises to get rid of short-sighted and short-term benefits. In addition to placing our
hopes on the changes of enterprises themselves, policymakers of the government should also abolish the
disadvantages and create an institutional environment that encourages enterprises to focus on long-term
development. As far as we know, what kind of institutional arrangements can guide Chinese enterprises
to pursue long-term strategies and abandon short-sighted behaviors remains unclear. Given the above
considerations, this paper takes innovation and rent-seeking as symbols of long-term and short-term
strategies respectively, and uses different empirical methods to examine how the degree of corruption as
an important institutional environment changes the innovation and rent-seeking decisions of Chinese
enterprises under competitive pressure. Based on the data of World Bank China-enterprise survey, this
paper uses control function approach to solve the endogeneity in regression models and then runs tobit
models. In order to use this method, we need to add additional exogenous variables as instruments.
According to the theory and related literature, we choose the labor productivity data by industry from
Japan, Korea and the United States as instrumental variables.This paper finds that anti-corruption can
lead enterprises to choose long-term oriented strategies but require some prerequisites. The main
conclusions are as follows: (1) Enterprises increase innovation investments and rent-seeking
expenditures simultaneously under competitive pressure. (2) Anti-corruption not only reduces rent-
seeking expenditures of enterprises, but also results in a significant crowding-out effect, which means
less investments in innovation. A further empirical test of this paper finds that resource misallocation
caused by the lag of marketization reform is the main cause of the crowding-out effect. The results are
consistent with the previous ones after we conduct several robustness checks by testing the reliability of
replacing missing R&D values with zeros or using fractional response regression to reestimate our
models.The conclusions of this study highlight the strategic significance of the market in determining
the allocation of resources and provide a strong evidence for China’s anti-corruption policies. Moreover,
the conclusions provide important reference values for strategic decision-making of Chinese enterprises.
Firstly, our findings show that in order to guide enterprises to form a long-term strategic development
concept, it is necessary to improve two or more related institutional environments at the same time. Anti-
corruption avoids enterprises to pursue short-term benefits, besides which it is also essential for the
government to promote the process of marketization, especially to play the role of market in resource
allocation and to relieve the misallocation between credit supply and financing demand. Secondly, our
findings confirm that the construction of anti-corruption mechanisms plays an important role in
restraining corporate short-sighted behaviors. Specifically, policymakers can reduce the influence of
government officials on resource allocation by narrowing their discretion. They can also circumvent the
dark side of political connections by reducing government intervention in microeconomic activities, or
root out rent-seeking by increasing illegal costs. Finally, corporate managers should establish correct
values, and bear in mind that improving the ability of independent innovation is the golden key to
maintain long-term competitive advantages. Enterprises can enhance the ability of independent
innovation through attracting foreign high-tech talents, cooperating with research institutes, and
establishing overseas R&D institutions.
Key words: innovation; rent-seeking; corruption; competitive pressure
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