%205 % 64 LM ERFFR Vol. 20 No. 6
2018412 A Journal of Shanghai University of Finance and Economics Dec. 2018

DOI: 10.16538/j.cnki.jsufe.2018.06.004

AEFA B2 B . WA B RZKiEE

IR, XEE, 1 W

WWERMEREE G5B, IR 3R 250014)

i OE: o130 LR R B8 S ARG F R IR IE, WL O B ) AT B A A R AP L R
HAh ok 0 A B0 BT 0] Ak KR 4G R4k S b A S R I b Ae f b R AR AE T oS A
JA T #4) k eg Pk, F4£ A Hausman-TailorfE 3 foe T AT F 0 ik AR T B0 I AR LER
AU F—, AR L AR REGRECEFH R, A LRATRAGH LT B EZTAZ G SR
FoRE F =, wERELAHM LA ELARRX Z, AT L AP AR 4% 18 185 R L3R 5
5% =, AT Z20Hen, 236 b ah s 2250 B AW X e if X £ A B b, & AR A KR £ 5 6
4 b FAEAY 6 R AR 56, W LA T 2098 e b FERE L

KEIF: 21 H78) k5 SR E E; Ak R

i E 4 KS: F425 XEtFRIRAS: A XE4HT:1009-0150(2018)06-0044-19

—. 3 B

T 2P N T g K iy S DLt ] TEAL T IH B A 40 10 SR I . 135 Gl
AT LU A P 0 TR AR, B I SR sk Je Ze KON, i TR E SR SRR R R )
WM e B KSR K, 20165 ZEERIN, 2016) o w3t JL AR 1542 H < T 447 Al 53K e, 5 i o
2t S BB S AET AL, TE S0 IX — W e B AR I B, AR 5 T AR SR B i
Rk,

TEAE G TR, BT AL B R 14 12, S48 — DIRE 0% ok A v V5 AR 4T 4
(i 5372, 2009; REMAEE, 2017) , T SLHE X 2647 M B AR Al R (B T A%, 2008) ", FR 4,
Y TR A AEBUAR 285 s Ji b 00 T TR, 2 SR AT R AT A R Al R, A 1R 75
LA R 55— B0 BRI 5, Bl R Ao, R ok Ao R S R 0 A TR N ) T A

I fm B #A: 2018-06-12

BEETH: BFEAL RIS IE D008 = H 25 0] DG S HBUS A 78 "(17BJL065 ) s L ZR 48 BB S0 R KT H
CRFR O 7 P 8O0 455 K P 25 1 JEL R 5 0F 5% 7(2016RZB01041 )5 Ll 248 4 xRl 2RI A 2 351 H “LA ST 0 5 i 10
W2 S E FRER BT TE "(16CCLI10): L AR i S R A 34 R A A FIBA B 2RI B B T

TEBRN: BT ARA973—), 5, INARTF TN, IR & K55 b 0% LR ST, Z0F
R (1987 —), 53, INARMESH N, (L AR I 22 K5 22 2 B o 9 A
il WEC1981—), L, PU)IZRRH N, L R0 48 K 245 3R 2 5 R S B U

OB A, GIHT 500G 3 B A — e B, (H P & Th AR AFLE A TR e mORTRUAEE , BB R — 5 O B G AR
Rozelle, 2017 A i, H iAok b i 3 R B AT 9 16 J5 42, 1 G138 ik 22 B ADL 52 Bk o AT LA, 38 B2 - KAl 75 A Bl
B0 S B TSR o A ST SC RGBT AL FR i Dy s Al B A S R HR BT I 0 SR AL S I, A SRR R RS B T
TSR AR GRS, B U F T AR K 19 451 FEC PhelanfTl Alder, 20065 SEA5 45, 2017) o A4, HIHESK 58 BUHT A U
A, o R BAFAERE B AT R AL &, w5 81T QDL 72 1A% 0 ] J (Shane AT Vendataraman, 2000; Shane, 2012).



55 6 30 B Bl BRI - BE AL 5 22 56 IE 45

N A S F R, Al 5% i i BT Bk AT A SRR SR 1T 3 7 G i 3, Xkt il 5% 22
Gt B2 A e R, AT PN A 0 O B ST R A A G % R IO L o 0 PR R AR R R A2 B e
AL 7T 5 8 AL — A g, BT EDILE Tl R AR B %470, CERKRRE g F
Al Z A RRIR A, X 28 A R IR T TR )2 00O B 3 (REDR AR, 2017) o AMAE A B R BLR A
ke BRI T2 ok M) A O BG5BT, 7 2 Qi ) Ml 2 4 00 8 ke 35 I o 4 ) (R, 2009) . 5 HL,
TEANH E W) TS 5L v, B0 Al 52 B 4 22 R Al AR P8 R H 5 B AN AN I, REUE 294k
B A RSS2 S Ak e e (MEitchell I Phillips, 2007) , X HL3E A0 T 0 B PR 246 Q03 81l v i) 25 38
P 534, R E AT ST R, Al R BRI 5L B A — SR [ At A A9 A ASRRAE, E Ak gh
B A5 O E B PS5 (Djankov&, 20065 H1 1 Al % A R 4045, 2015) B LA, @13 8l 4
AR, TR H A RIZH N TESN ] (25568 45, 2010), X 86 N 7E 3l P 57 1% BE % 16 39 1.0 FL 2
THT, DO BR A0 A 8 52 B G ol i) 1 D A8 b B AT 58t I B R S B B

Aid, DGR JZ 0 P IR 22 30 HAR 00 B #7 Bk 52 R, b 1) SR A7 AR AR £ v A A R R 7T AR
B, XA T ) B O H  WE R Nk, DA 2 ek ) e A AR R 52 AN R Tl A L X 1) £
W R AL R B R 5 (IRIRIESE, 2012), AE T8Ik 2 Bl AR 4E 22 S Kk Tl % 53k
Ak 2 18] 09 25 5] (Gartner, 1985) 5 FJII_E, OB PR 2 Q018 G b 4 100 2 PR ¥ (i T 245 s i
2008), 35 2 [a] (1 A SR P A= (254845, 2012), LUK b i B 77 A= I REZS 308 45 28 5 1A s 22 45
(AudretscHlFritsch, 2002; & % A& D42, 2012), #RER & T 157 €Dk # 3l R i) 35 5255 E . Bk,
PRSI Z I I 0 A B S 20T Q0RO B R i e R B, R & LR AR R T 4w
RIS LR FIARBILAE, 2016) , 1% £ lk ZORE 1 Y 55 4 AL OR3P BH S AS 2 o

PR, )3 oM R 75 L AT V)2 A O B BT TR 2 A SCRR T i U 0 i DR AR i B R L 45
AR B B PE SR, A 75 T LLZE H o0 B A 3R AR 7 AR SCIE e A i Al i) .0 BBl L 3K [l 2
XL ) T A5 SRR, AT AL B 2 Ol A X S0 B 0T LU O S R S8 R
2145, AR Zo SCHR T i 1 A i DR AR s U P 3 S 1 A R A B AR R AR S AT AR
AR E QT AL AR, i H 82 A Al 5RE M UL R P R TR AL 2 50 FE A, U wT L
POROUE TRUNE Qe E L = N A L= B U B R0 T B 1= gV

=, Xt

PRIT AN Al i) B R AR B — BRI 0 BN A o X R AL € 8 ) 3 () AR
DR B, AL B LN AE B AR AE o AR 2257 Ak, BB @D A7 7E TR )2 B0 D BEAR I, 1 i X 2t
O BRAR YA b TR AR Y 5% 5 B2 B RE 00 €1 7 €1l 47 4 (Stagner, 19515 478 B4, 20115 k¥R
M4, 2014) AHRE, RKIBILISK, B Tz 7z 0.0 B 3 BE 308, A SUIREZ R 7 AR
R RSB M AT A 5 A, B ROR K, BL45 G vk B B | s 1k | st 3l pL AN 4 i) o S
(Knight, 1921; Schumpeter, 1935; McClelland, 1961; Rauch#Frese, 2007; MitchellF Phillips, 2007),
Xof T2 000 B DA 2R B I K AR B AR B0 BIURE TR AR B R R, T EL S R R AT A
W FEAH R (RauchMIFrese, 2007) , {H & B Ak AA% 5 8187 G125 55 772 AR R AR N A1, By LUAH SEF 52
AR ELIE AR M i 1A

O B SR ) B B, R ) R T NAR AR, Ay LR 25 5 5 ) Ml 1) o B ) R 2

s

o~

ORIEIAREAE Y Z L, BUF O B AR RFIE R %2 5 R, Ao ds A8 2, T8 2 %8 YON, X AR REE 1)
He R TE Ve TCIE AR A SRS 1 T AT (0 Jl DRI AR 22 3] (22323, 2005) , ARGRFHE L dE— RRANAS, T S 52 Bl 4t 2 R 85 A1 s 1
SR F 7 B 5 RS BH 45 , 2004 Roberts®, 20065 Almlund %, 2011), BB R 2814



46 bR R AR 20184575 654

T RTRE . — 5 T, R AARHE S8 0 B P 3R H A I SO R b ) R, BE A RREA (A 2 18]
B RS 73O B 22 S5 g — D7 THT, K T AAS A BN AR 22 4 B (1) o0 B PR] 3% 08 A8 il ) R AR AL & R
(Harrison®, 1998; 42514 %, 2010) , 55 T X5 AH 5 P 25 304742 J5 o2 1) 5 SR IE

AN, N g Y i, A E B O BRI 3R B HLAR A BT G, v TR) AR TR A A Ak ) 2 G
% (BaronfllMarkman, 2005; Zhao#ll Seibert, 2006; Zhao%s, 2010), th WAR % v /25 & 0] DL 2 i £l
FDl, CLHE B Th B T30 SR A Ak g DL FR ORIl 255 %5 (BaumFl Locke, 2004;
Frese%, 2007; 5K 4RHISE, 2014) o [m] i, 34K | 13 37 A kL 23 0 48 S5 Sk O BRIAL 38 00 15 48 &, i
BEAE T RUH AL SE B GRIBRFL 5, 2012; WAk MISK T, 2014; 2 €45, 2016) . £ 2, A2 HIN
Ay, 30 i ) v A AR R T AR S R T BT B A SRR, TR 20 B 20 2 i S il )
AS A3 54 % (StewartFlRoth, 2007) o 0] A&, A7 538 5 A, O B 22 Ol K AT I i N AZEAR
P, R e Hovr AR S T AR B AR, BAR A BETE A % 1 Bl B ) B 5 Ak R
(Zhao, 2010) ",

53 40, BT AN AL S Ak K AL & O LS K, e — A 2 B B AR i B (255 5
2010) , BT LU 35 1l 5 5 S 4E — B B i) 4ol 5247 80K A 25 fhi BT (Davidsson&, 2006) . i &
Al K B A TR B, €0 9 €0 M 3 5 HAG e (0 P 25 R L B Aol RS AR 8 AR B 22501
(BaronfliMarkman, 2005; H UL FIEE B, 2017) . b An, 78 8 9 B Q18T B 2 09 AAERRAE , 4% JF
TP TRAR R B B, A — & W A T Ik 5 B & B (Eckhardtfll Shane, 2003; Ciavarella
&% 2004; Baronfll Markman, 2005; Rauchfll Frese, 2007) . B4, K2 O HR A 7&K FLX Fh
FE T B BT 48— ) Al KA M 3 BT, SR S AR AERE A IR R 1) R G Ml 22 (StewartHIRoth,
2007), FEAVHEDIL 5.0 B 0 SCHR B, B AN R 2R A B R 48 (g4
%,2012) N2, ¥ 2 A AR s R T AS 5 DL B P A ) T R ) SIS IE 43 A IR, Rl 6
By B Bl R WF 27 B B A R, © RN B5FT B Lk 52 BR i) [ 75 (RauchFlIFrese, 2007; Obschonka%¥,
20105 F i F, 2017)

DAL, AR 55 1 #7 1H 3 e %% 460 1 B0 S 2R, RS04 A 608 @Dl it BEE A, B AE LU LA
J7 G BT : 55—, SR AR din B BE B I, 76 2 B Br il il K i 3 2555 2 A0 0Dk 1T 4
(] B, i 45 A STR o R T AR 1R 00 B 6 38, 4% R i B ARTE 5 T 10 BRAR B0 3 5 il — 2R
Y NHE, A R T RE a0 RO A 2 5 T AN s R, R R 2 R AR AR R
SO0 LK P AR 1) 8L, BT LT R AT O B A 3% 55 008 )l 2 1) ) 38 5 S B 5 =, A b
XK EIB R AT (CFPS) i, wI DLk oo A A JE PR 1) R 48 Ml 2 , 11 & H] Hausman-Tailor fi Al £ 4
Sy FT A T HL AR Tk v R e 2R | ot T AR A P AR P ) @, BE A% A BT by 3 Bl PR AE 5 $ AR
MRS 2L UE Y

=. tUETe) ka0 R Bh B S A
HT QL 64 BT A S0 PR 3R, #aT LU 25 A A 7R R AR B P AS 5 T o e v, PN TR BRI mT LA
TP ) ol 5% 0000 BRZ TR, 10 AME BT 1 170 BE PR 3R &A% A ) v A A8 B AR AR R B

X Al e B A [T B, AR SCH 3l 2550 A il 58 64 G038 G A7 4, 1] I 2% 3 vp o AR SR
AR HIAE, HETR AT R AL A O BB

O H A A SO EE 7 81— B3 /b 80 B R 25 5 Q0 QD (K38 48 S B, AL HE A1 1) P SRR R 30 TP v s 4 R k45
(BarrickfllMount, 1991; Wooten%s, 1999; CiavarellaZ, 2004; Ismail %5, 2009) . [Al , i 4 22 38 1 T0 40 B 7 3984 T 6 & 1 X 5%
R, H HIES: TR 248 402 2 b1 O R R R i 4E H T 28 Ik 52 B ( Tierney Al Farmer, 2002 ; Rauch I Frese, 2007; Sweetman
44,2011,



55 6 30 B Bl BRI - BE AL 5 22 56 IE 47

(—) 4k A 4 ) HA o 69 1) 378 47 A

SR, BUET DL R —AS 2 B B i B AR EAS I R, AR LS & B, i H O A
B, Ik 7 E B HLS I & RN H . B BTfR 2 2 & 00 1 i 2S00 s — Q8 48 h%, 508 R 1
S 5 15 bR I S e 1) 397 60l Sk R 1 LA 42 00 7 ol Sk R A S BT (BT LR 2, 2008) L AR S
AR TR Mol B F Al 2278 F G A Al 5, FEE AL K VA 25 A At A 100 Q18T Gk SE 3L, M
18 Bl Aol 2= i J 3012 1806 % 22 QT k1 Bh i A

Al A= i JE A BRI IR, AT B A Ik 35 A F 0 SR IR, EAEIR KRR B B e T ki
FI T 7K P R0 K J 25 1) o 48 4, 76 A B A R S Aol 08 B B RE D BB TASZE T, 5 I AH X
A AR Al I Al ) ) T R B I T 2 A Al (oA R A 2017) o BT DL, B S R R
I A AR K Al 2B i B B 23 S AR B, BV 1 U 0 R CH AR RS
SR R R B T, ] SR AR T e SRl Ml 1A (0 B B PR AE
(Adizes, 1988; H UL FI &1, 2017) o Hrpr, MATET AL ) SR E, RIGEERAEL T LK EE
F1, Btk @ Al AR i B A A e (e SC %%, 2011) bt 7E 2T B, A R i A, A R —
P Al 2 5 752U, 2 AR LA KBS, AT Ik % h sl B8, R3E IR G BT TR
2, Aol R 2 [0 5 BRI FE AR s AE H AR, A B IE A, B R R T T 4G R RE
T4, LT A0 TR 40 5 A0 00 & 45 ) EE AR FEAR E B, 6 o SRR T 3 L AR BRI R 8
B AR, RGPS TR FE SR, R, Aolk vy 3™ FE ik = A0 A R 75 S 15
W HA, 5 R B 7T ) R BT AR N, AN A DG T B 1% R B A BET T R s AR B R RISE T, e
Bk Z B, CA RIEPE GRZ, 2007; BEEESCEE, 2011) o PR, AR 45 B B o0 RIS P 4 A
AR BRI RE I H AR, Mk R — S B U i 4%, 0 (&l 1 S22 L iR

A
8
%@E@%i?%i | - |
ﬂﬁ)Lii%ig%ﬁi;%iggi
ZoomoB oMM O moE W B
‘*IJ 1 1 1 ﬁl 1
" ! ! ! ! !
L DL ! ! !
! 3 I ! :
B N s S
P ! | E s
| . NS SRS EEN
B 1)

E1 A a AR liTA
- AR BT B M BRI R AR I [ SR L ACR BUH QML AT D, R 2R LASR R o i 22
SNSRIk Ak, jE 4R S A TR« R G B AR B M AR AL, B — AN AR i B RO 46
Hn R EEH .

D5 BEAAL, A 25 ARG B SO i DN B A L BB A5 8 b Rt il R AN [RIBA BE 48 Aol A i o 3933 29«
ZE SR AAEI L e R I Y R SRS AR I, R A U AR I R R I R AN SR A (R DY, 19955 2
Mk, 20000,

@ b, He AT I BRI T T, IR E SE P A I B A, A fllad i« = @b midE N 78 925 d
WIS, 1995, WIELLS, PR » 45 Grix W5 T R385 AR R REAK v, ol T Ak B A2, Al K R T 48 mT AR 5
ARSI ZLL .



48 AR ZPN==F i 20184F 55 631

AR, SAIHT AN AT A A L, Ak R B AR A AFAE — 1 B, 1 R R LT R AEAT
B, il R ARARG, 8 50 TUMEL. M 25 B S R 1, Al ) e 3 80 B 3 0, FF IR G T I
“ AL REBE S, Al AP TR, B AP G 1) B RISE T A s R, AR 2 b/
AR S T, FR A & SR Rk (BT AL B, 2017) , [RIB A 22l R SE <k
L 3E N T 7 0 A A 0 (Wh R SCSE, 2011), M1k £R S 0T o T LA, B 40 01 301 B4 A B B
LI R Ak A 0T BE 7= AR R A i JE 0T, AR [ 1 L R L, 04 6 B 56 R B AR ARARRAE, I
A A A W, 8 B AR T AR 3 R AN Fa b, SR LU bbb 2 e 087 60l ) 78 AR 3
T Ak B0 0 3 )3 M AT At T e

HR A FITSC AT, 1A R A A B B 26 i) 1 o0 LR S S BT 88 % 18 b S BB DI 474, Al
I HE M) AN A AE 1] BB, S o] B8 < U Ak BN B G A i 30T (kS &R, 20115 BT
DL, 2017) o i, AL DU T B

BB 12 BET A BAT B2 00O 3R 30 A, AE AR Aol i K B AS ] B B, X 26K 3 00 7 F 772 7E 0
R

(=) 22 B & 69 4F A ALH)

A M S e H 7 i ) o 3L DR 3% B ik A LA 11 v A A T & AR LR R
AL | M3 e (BaumAll Locke, 2004; Rauch#ll Frese, 2007 ), 3157 21 & 37 45 &= 19 5200, He
B T 3 58 4 T RE R G0 DML TE 3 CAlEERI 25814, 2013) K BILICK, B T0 B A 1
) R A, AR 22 SRR 5T T4 DA rb A A8 1 Sk Q5 ) ol %) 1 18 B PR, ASIUAR A & BILH: vh RS e
TRZRVE, T H AR S k5 5 AN TE R R 25 R i 200 F552 (F ik, 2007) o 5 1, KT
AR T ) 5 Ji Ay 5 s 5 ) 0 B DL 28, T A R M o0 38 30 [RAF 5T S48 T ML L KA
FEFIIN Ay, o0 PEARR 00 A8 1 A A B /N BV, B AN 5 A2 BRI TR s i), HLA B R I e 1k
R 51 SARIT I NFE R A

2 B Kumar (2009) 4 H 59 8187 61l BEE HE S8 bR i, 15 2 Rauch FlI Frese (2007) (1 1Mk B 2y A5
R IR SCHE A A i 8 A 0 B 0 6k b, A 38 T — Q0T DIk 0 O BB AR, I 2F R .
56, AR AR 2 10O B OB 25 1), R TS ASIR 0] LLGH il O BUR Bl ) B 2818 & 70 2K 5 458
VB, T ST A G G — i AU o X TE V8 AR T SR, IB R AR I PR A I b, 25 SRR R

BHERCRAD)
SR, B, LB
................. ?
KB LHAR s NEAHE CFRNLATR
""""""""""""""""" : J TRt LT
REARBE |1 | TS o MEER D ewsemm |
——— SRR A L e

B2 fUEellE O EE
Hm R AR .

OFEBAE LRk, A 25 A 5 S0 bk G5 L, GIR L5 IE . W STRAT LL R 55 S1055 GRS 4E,
2012; FREFE, 2014 HZ, {1 5 B BS80S BB G b2 1] AR, 558 5 el AT 80 v fy o 00 2 45 2R



55 6 30 B Bl BRI - BE AL 5 22 56 IE 49

AT R A% A A T b 77 6 ol 8 O B PR 38 (R0, 1994) o Hk, MUt BRI 3R 240387 Ik i)
A S AL R A R Tl 2R 00 A A A R R T IR A S SO R L IXC TR 3 A
(Baron FllMarkman, 2005) . 5 J& , BER 0B H B FRRE , (HATSA 0T BE 32 21 61 #7 6l 58 B i) 52
M (251 225%, 2012) o B LA, BEAHEIL sl Th S I ) S, AR SCRE ST 10 B PR 2 5 G0k 2 Ta) iy
HARRRK R, I b i LT P i

ik 2: 7.0 B 2 5 a1 F Dl 2 B fEFER 2 v A8 &, e AT VR L ER T LLZS el o0 B R 3%
R fir

3 O R 5 QUET A 2 8] 7746 R SR AH G, X PP 50 &R 2532 21 0% IR BR R 45 i 17 A
ESp-AUT 8

K2, DGO BREEAL AT UE BT Bl A4 i PR AR S, AR ST B HT DI 19 3 28 #E, 0 s
B EF) A A SR A B VEM, LD BRSO 2 T ) oA PR AR R ik,
IR STHEAET B 1 00 B By PRV 44 Sk = AR 15, R e 3 Bl AR WT LAy bk BRI AL 3 BT 4 2
I IEYE ) K H o

7o, Bl 6l o0 B2 B B B SEAE A 36

MRS AT, OB F 5 AL 2 B EER 2 h A A SR AR R, T WS A oA
PR R A, FEBLAE SCHR b, 888 P 6 B 00 8 T 43 A AR 288 42 [l 051 5 92 ST ARG 38 €0 3 A0l 1) o 34
B, AR S P A S 2t | 3t e A R P A ) R SR, 7R SCR A Hausman-Tailor i ARz 45 4 45
HGFEATH R AR T

(=) R =L iiamE

TR A B 2556 1 B T ) 70 5040 R 2B T 00 1 R A, BRI AR 2R L, R LB T B
B, W] LU R AR R M ) 8, B oS e 3 S Ah, BUAR Al 0 B 25 A7 B o JEE
SCAREE R R 2B s, {H X e R 26Ok AR AR A 9 & AR AR A, BT DAk T A RO R
ISR AN A 1 8 0N A R A T SEE S M7, HAR A 7 R

Yi=ai+x,B+x2y+T,6+ui+s; (1)

Horr, v 2 BT A T8 K x, e 2 4 B 000 BRI xR D B R Rk T R 2
il AS B, AR AMRGRAE | T IR BT | A2 SO R X A 26 55 5 0 R38Nk S RO BRE 00T &, 28 R 3
I =1, 2, ..., n, BRAFE BT ADIL M =0F11, 5373 F R 20124FF120144F

e, MRS B Y, 7 T, AR SO A S i T — AN G0 Dl 48 5L, DL & A0H 41
AT K AW, 60% 76 45 B AL AF & 1248 Sk JE HH Y il 72, I HLLL34E Sy 07 A~ J 1
Bl LLF 3455 R34 B B GRORE L 2002) o £ 552 3 Fh 55 1 00 B B ) 43 0 7, 22 BRUEL 1o ol A o JR
B, SOk A Gl i B HAd T e AR AR 20 1 2 B0 T A R 1 4 2R 5 AR Mk i 1] 1)
S8 38 YL 55 A A A e B ) 2 K R B AR R B R 4y 8B B SRS, NS E A
J A BEEATS ~ LR, I LA AR R B0 QI 00 4 = 48 bR, BIAUHT O F8 8y, — MK,

ORGSR, 78 A K 7S R B, 37 B 1600 2 R 3547 70 B0 B 22 50 o 3F L, AR A T AL, O EE N R S el a2
(AR AT BEAF 7L IR R EOR R (FRILANARIESE, 20160 BT A, A T 78 70 A BB BV Y Bt 22 30, A SCAEIRNA T R RN T 0 B2
BRI 351 — IR0

@R, NS5 W B0, 1B B AL I 5 FE Ay = af + bt + c(a <0, Fllidy > 0), AR RS R, (y'fy) 2
T, 1% 55 BT ALY i 2R (AR AR B R o T DR ik, Dy 7 RS A EE G GME, RIS A T IR Al K AR X B Al SR
o, A SR I BIFE T IR A B TR 5



50 bR R AR 20184F 55630

IRAR BN P U B A 5SS DL B 43 28 5 2, ST LB LA Ok 34 22788 B AN 43 7 AR R R I A T Ml
% (JohnsonFCreech, 1983 ) o K, 3X Q87 Bl 18 5 1) #4) 182 7 725, AN £ 0 A T A 250 40 A P il o
OV AR )l o

HIR, FEfRREAR sx, J TH, AR YE AT, R TS R A B2 10, B Tl 1) Al 5K A
HA i BE B RESE P 53 58 1 bb AR 2 SCHERKE Aol 506tk 55 2 Sl Sl . B SR B
HEE AR ZEBRRITE R 56 o R, R TU AR RSP L AMBUEE L BN L RO RS 4 B e
(B A 2 50 ) LS T A Ml ZORE A 1) 3 450 - Bz, m] LA X A g 2 005 0 ol 3 1) o0 BRARE I
B 2., LLCFPSELHE 2 hy JEAil, 7% A % 2 1 5K SCRG (2015) 110 T A% I e i 26, gt vl L
A3 BT Al R B o H I, S STORE Al SRS MRS A 11000 BRAR 0T, Q04 . P 1P 4 B T i) S
PR ol A E A, AMBTTE 2R R 0 SRR L IEPE IS S, 0 R 4 R B R A M, S
PEYERE T 84T 30, i 2R B T 6 B R IAR L M ss Ve S SRS, AR AE 20104 | 20124F 120144
CFPSHELH H 1) N\ 1) 2, 45 3% 2600 BURF TR B T 1A Hpdk i) @, 38 187 7R o B, AR SO 34
LR )RR T 1 ~ STRRAEL ™, SR 75 3 17 U FHLAE SR 30 57 Bk b Wt {0700 125 6 HH 12 00 00 TR 088, T
TN A T5L s B 0T ) B SO AT DUAS B oA 4 B ) AR R AE S0 1HL .

£1 EFAFEAREBRRESLCESRRE ATNE"

NFERHIE | DBRERT | 5 T ZURHIE X 7 [ AL EE
b3l 1| ARG5S T AE fIRR PP R 2R VI IR B
Rk | Flkd 2 | MERIE MR LS AR R BORE R | X CARKRMIE L
AR 3| MRAERIUERAT SO AT R RS ZYTE XA BERE
Y IREEE | 4 | MITRGEEBIJ A AR 15 N T REST LA /A AR E R E 2
IEPENEEE | 5 | AMEREE TARIR BT 4 R R X H CAETE R R
_ galkieNes 6 | AN BB N S TE R ST K MR
Jig A 7 | MRS RN R SR B 1] R AR H M AGRRA L5/ H AL
iR e 78l 8 | AMIEBREEZEEMAFRES BT | 205 HERE A RE
R 9 | EIEREFEY S NE MG FERE | B Rk A
HERENE | AR 10 | IEW AR TARRIERE RN MEZR | BB AR AR AR
Megstk | 11 | AT RN AR AT AT S 0 R DR e ) A R

B AR - 15 AR 2P R K SCHR (2015 AT NAE RFAE 5 I SR 43R5 ) LA S CFPS 4 R 2.

PR, W2 7R, T R | fk 2 SO A X PR 38 55440 il 17 Q8 Qll i 1o 5 A 4, SR
IR i 22 50 S5 R 45 46 T p A AR M BLA IS W, Aalk B9 PR ) | 4 S A P i D8 0 4%
W2 A T AGE ik Cle P14, 2013; XUMSRESE, 2013; WGk MK 1, 2014) BT LA, 1 %%+
AR RN AR BRI, IR T4 Al R RE, AR SCR X e 3/ — S I 7 AR, B G

(DA ARAFAE AR 5 o 32 BR T B0 908 i BT A4, AR SCR A2 308 4R BR R W UK, e 4%
SR M2 D M AR AR SR STl 225, 18 A R ok S ) Mk LK, A TR

OFFE, 2P CHE(2015) 2 % CostaFfIMccrae(1992) # 37 [YNEO(Neuroticism, Extraversion, Openness to
Experience) A& REAEAE T in) 45 , [7] B £ 4% 9% B 5K BB #7125 (British Household Panel Study, BHPS ) A4 [E #1218 % i 25
(German Socioeconomic Panel, GSOEP IR G 1]l , #i& 1 & T~ CFPS i) 5 Y R T A& B2 B3R

@R T AT, FE LI B H A I 0o BRI AR AR AR U 42, A 75 BV 8 PT DA B /2 R I

@ 25 3K SCHE (2015 IO BRFR AR BT, AR SCHEAT T FTA O BRI AR PRS0 T, RILAMIITE T i B (2055 1)
e NSO VELANE N B AT G5 3 B WS T2 D 5 HAFRARAH S PEAR 38 53 41, #E20 104E 120 144E CFPSEUE 1, FF i
PE R IANE (% SRR AR DA AT 453 o BT LA, AR SCHE I RO T 1 LI BIARR I , 4 K 2 T 114 B ) R



55 6 30 B Bl BRI - BE AL 5 22 56 IE 51

8 7R 4017 R R WAy, E M PN AR P R R R R A R, e [ A A 4 AR
MG T 7 RS (1) o Horp, AR 46 CFPSIY e A 18] 35, 1CAZE 7 i 401722 8 i RAEL 2 1 ~ 5, ZU(E B
KACFECALRE St "

(2) T IR A 2 o i 5 A 58 2 D 58 BT B AT o B H B30 i) B 2P 3R (255014 5%, 2010
XEERIZSH A, 2013; FRELIS, 2014) BT E/NESE (2016) 2 1) (16 43 45 fy i A fe Adi o5
(2016) ), A SO EEEE R 1A X F [ &4 W Tl S A5G i PR & 55, DU v & AN B i i Ak A
FEROR A & 25 Hb AT A 1) T 3 IR 45

(3) TE R BE | At 2 Sk B At DX ] 2 o AT AT A all 5% 5 108 28 55 A4 910 A2 kN A 28 A 2 4l
B S AT R0 RS B, B DL Bl B 0 BE By PR R A2 AR 2 e R 2R 2 (K
5, 2016) o 32 BR T OB T A5, 2R SO b X AR B 5 INAG T 7 R, DU TE R EE | 4
23S T Atk 1 X PR 3% A 5

e, MRAE BT SCA AT, Ik 2O BEAT R RE 52 B Q0F @I 52 By Sz s VR H L B AR 7 2= (1)
Hh i AR B 5 W AR A B TR A AE DR R A SR ) AR (214255, 2012) o Sile, AR ST R A
AR B9 H 7B 977 2ok B i #5 A)lk  %, Mim fi Bi Hausman-TaylorJ5 % 42 i T B AS & . 5541, 4l
BRI M T 3 PR 2 A ) e a3 22 D K FL A T DLAAS BT DL PRI A s, W R AR AR IR, 1R
bR AR, PO P R A M IX PR RN A2 A PR AR R AR R, AR A b
RO 53 B e AT B A Bl S B BRIk, S FE 4 AR DR B A B, I AR e D AR T T, AR S
>R JH Hausman-TaylorJ7 1 BT HEAT MG A 117, 18] V4 77 2 4

Yu=i+x,B+x2y+TV,6+Tle+u+&; 2)
Hodr, TV ] AR i) A5 &5 T1' AN Bl B T) 28 £ 1) 4 1) 28 2, B4 1 ) 7 8 2 20 R 3 IX g 40
A U RS2 HH AR IR G

(=) #HEHLA 5 A8 X 384709 S 3t o7

1. 40 5

IR B3 S 5 R P [ R FE 3B 5 JA2E (China Family Panel Studies, CFPS) (5 )% . ¥ [E R £
1B ERJEE (CFPS) B 168 I BRI AN AR L RIE AL X =AY 2RI E S, e B+ S 25 A
H B0 AR AR 1T, S 2 AR50 A28 3 B 43 i 4 At Bt 2 Al o CRPSAEAR 78 35254048 i
HIAX, HAREEARLAL 416 0007, P80 G AL EHEA 5 v 1 AT R JE 1% 51 o CFPS A [n) 45
A A X ) | 5% 28 1) 4 L N 0] 36 20 L e 4 DY 32 4k o) 5 28 8 Hor, ZE N ) B o
CFPS#L 4 FE VA2 1 5 B2 % L AT M RRAE AL BRAR B, BL4E B N U7 1) 45 R 9 05 BUOEE . 0
SEE AT R ERE MO ZR SR, XA LU A EE R T RS B B BR

(] B, o0 B D] 35 R0 BT Bl i) 5 B 48 A 43 501 SR DR T CEPSEUHE 22 vh 1) g N R RN K E 2 355 )%
TG, A ST LRGN PR R 2 1) 36 S SR, e I E O BRIAL 3% ep A2 i DL R Y AR R A, ke
7 7t S BRI BE 58 A 0 AR RS s VR, AR S N B v AR O ) AR 2 R, SRR AZ
il N 5% TE TAEBIAEAS, 8B R B FA S 2 5% 0 e NS RFEAS AR Wt 5e % 425 e, i
SRR, 28 ST WA T Mol B Al 228 F G o Al K B LA, 2T R BE 22 5% 12 v Nk
7B FIFLTE Al R e DL B A A 2278 R0 AL S Al i % 7= I 00, D00 82 s ) 3 Gl 5 25, IF %
HAE R R BE N AR 0 Q13 O A7 248 hr o B, B 58 7N A QB AT o815 B 5 4

OF: T AEACE EZSHH D 1 17 6 1 &, AR SO L2 88 77 M 042 B RIRAE T7 V52 - b T R id i — s J g id i
gl E— Pt 2o M s e Rt A TR R D7 2 2 AR A 1~5.

@Hausman-Taylor /5 V22 FI| F R A8 B i0AE B A2 LR AS &, RR S MR D o AR ME RIS ZR A 10 R, ) bf 38 wT DA £ B AN B I [ A
1L IR & A9 F M (Hausmanf Taylor, 19815 S/ 745, 2015).
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M 2278 4E B TC S, SX 7EROUL 2T b R LA X2 G158 1 sl C B2l A F 50 1) 375 2

TR 1op, AR BT ST o AT, Al 25 2 T s BB €1l 00 7, AR ) R A W LLUG B2 A7 T R
N IR ADLFEBE (BRFF, 2004; BEEESCEE, 2011) B L, FERRE I LU , AS 8] 4ol 1 K %
FeA T RE & A A — 28l By T = AT Gl 2 1) B EERISE T, 55— 28 Al il i ) Y
bz 2 BEN BT B A= i A 8, Pl 1R R S B R XA A 5, R AR RE S LLE A [ Al 69 81 1l
7MW RA — B AT I, 1 3G SR A T 45 18 0 RS (P R a] SE %, AR ST FEDU A [ B
FEAS, BV 220 30 2 A5 I B AR AR AR S R S %) 5 o i, MHBR A LBk R AR, AR SCAR B T ANk
TR DOl R Ak 228 B FEAR 3 18864

2 AR AR PRI SE T o0 A

AP 7R, WA B A8 B i VU 43 437 SOR T, — 260 BRAR BT S Q18T Bl 2 8] W SR AF 7R A
Kk, HATUH 20 T RAHSRARAE, O an S5 BEPE L SRAEPE | At P R0 BT 55 o Rl AE, TN
FEARHE 5 QT 2Dl 2 TR AAH S, T AL R B2 IR R BOR R, LB AR 26 5
REVESE XY I 1B 1, QBT AL AF AR O BB, e TE AL R B AR R B A T
A ZZH ) D ETEAE I o 5380, TR AR AT al BE 248 35 2 24 2O RIS T 45 4 PRI AE , BT LA
HHAE AR, T 1] ) 25 SR 5F A 25

x2 FOLER CEFRUREMENTENS TSN

i fabn fRbR A2 EizzaR AL BT ORI ARR R s
€)) 2) (3) 4)
innovation RN 4.500 1.500 3.502 5.498 7.500
con_1 LB 4.059 4.036 4.110 4.023 4.066
con 2 Hk 4.112 4.185 4.172 4131 3.960
con_3 HHE 1.880 1.880 1.805 1.962 1.871
ext 1 SRBEIE 4.231 4.087 4.086 4335 4.417
ext 2 NREREES 3.684 3.739 3.805 3.652 3.541
ple_1 Fil A 1 3.842 3.772 3.929 3.911 3.757
ple 2 JIREAA 4.201 3.982 4.053 4358 4411
ope_1 178 4.145 4.063 4.219 4.158 4.141
emo_1 8 4.549 4.488 4.505 4,540 4.664
emo_2 ELIETS 4303 4.179 4.269 4367 4.399
emo 3 i 55 1 4.465 4.461 4.484 4.483 4.431
male i Bk 0.599 0.568 0.557 0.629 0.644
Inage s 3.762 3.766 3.773 3.772 3.739
experience MAEZ [Ty 0.843 0.779 0.860 0.851 0.883
urban JrEES 0.483 0.554 0.529 0.466 0.383
education ZHEFR 8.165 7.964 8.231 8.059 8.405
memory iefz6e 3.668 3.667 3.643 3.751 3.613
Inassets HA & 1.295 1.197 0.963 1.484 1.538
market QIEZEZNE 1.908 1.876 1.891 1.919 1.946
province Hb XK UL - - - - -

con Rtk 3.350 3.367 3.363 3372 3.299
ext AMETE 3.958 3913 3.946 3.993 3.979
ple HAMK 4.022 3.877 3.991 4.135 4.084
ope FriHE 4.145 4.063 4219 4.158 4.141




%6 1 AT ) FR B PR . BRI AL 5 2 5 IE 3 53
gk fIFeNEH,. CEBERUREMIEITEMNSEIT 2N
B R EU Y 437 A
A sebRp sebRIfE VTN 1
(1 ) 3 4
emo Tl ehtaE vt 4.439 4376 4419 4.463 4.498
obs AR 886 222 221 221 222

TE: N T AR/ NI, AL XS RN B A B Bl AT 1 OB B 53 5b, province 245, B T B IR IR H i X L B8

)

I

TR AVE X S HRX T EVA X R I P E S P ERT P E SIS, 258 T R X R

X A

BE KR : 155 F Fstatal13. 0% 2 i 15 .
(=) SZiELs Ry
Z 8 E R AN 5 OB R Z B o SR OE R, LU 2 A AR R T AR B S,

RS LL 0 B 2 R BAREAS VR o0 G2, 01 FH TR B0 430 A 7 iR R A3 1, A 2R e3P R

R 3 BIEFE M IE B A B SSIE R IR

B35 (D ©)) (3) (4 (5 (6) N (8) ) (10D
—6.269"" | =6.790"" | —6.789"" | —6.604"" | —6.165"" | —6.165"" | _1.438 | -0.268 | -0.202 | -0.330

con 11 (1 644) | (0.650) | (0.650) | (1.691) | (0.574) | (0.574) | (2.126) | (1.120) | (1201 | (0.365)
1.102 0.582 0.556 | 19467 | 1.203™ | 1203 | 2.6107 | 1980 | 1.956™" | -0.165""

con2 | 0977y | (0362) | (0.363) | (0.615) | (0.329) | (0.329) | (1.148) | (0.636) | (0.636) | (0.025)
0756 | —0.725" | —0.759" | —1.660"" | -1.310"" | —1.310"" | 1.022 0.884" | 0.867" 0.123

con3 | (004a) | (0.344) | (0.345) | (0.792) | (0.338) | (0.338) | (0.870) | (0.418) | (0.418) | (0.098)
4.0927" | 35927 | 3.6807" | 52227 | 3.892" | 3.8917" | 0.036 | —-1.191" | —1.120" | 0.922""

ext. 11 (1532) | (0.669) | (0.671) | (1211) | (0.495) | (0.497) | (1339) | (0.679) | (0.680) | (0.273)
2906 | —1.188™" | —1.246™" | -5.371"" | -3.411"™" | 3411 | 0471 1226 1.258" 0.087

ext2 | (10200 | (0.372) | (0.374) | (1.183) | (0.443) | (0.443) | (1215) | (0.643) | (0.644) | (0.132)
5228 | 8425 | 8523 | 6.596" | 8.462"" | 84627 | 0.117 0.352 0.306 ~0.257

plel 1 (1 602) | (0.677) | 0.679) | (1.757) | (0.679) | (0.680) | (1.171) | (0.656) | (0.658) | (0.197)
—8.350"" |-10.740""|-10.816"" | -17.062"" | -15.096 " |-15.096 " | 3392 | —2.847" | —2.758" | —1.240""

Ple2 | 3197y | (1525) | (1.527) | (2.908) | (1.421) | (1.427) | (2.743) | (1.402) | (1.404) | (0.259)
0.974 | -3.600"" | =3.750"" | 1.116 | -3.584"" | -3.584"" | _0312 | -1.879° | _1.757 | 0.307"

ore L | 5507y | (0.736) | (0.720) | (2.482) | (0.801) | (0.804) | (2.001) | (1.110) | (1.114) | (0.143)
0345 | 2.924™ | 2.818™ | 1907 | 2927 | 2928 | 0.450 0.667 0.671 | 0239

emo 1| 1619y | (0.764) | (0.767) | (1.763) | (0.686) | (0.695) | (1.151) | (0.654) | (0.654) | (0.089)
oo 2 0206 | -0.332 | -0.391 0220 | -0.710" | -0.710" | 1.011 0.299 0295 | -0.015
- (1.136) | (0.409) | (0.410) | (1.007) | €0.389) | (0.391) | (1.001) | (0.480) | (0.480) | (0.080)
omo 3 | 2989 | 0457 | 0659 -8.029" | -6.112"" | —6.111"™" |  0.883 0.710 0.710 ~0.158
- (3.030) | (1.013) | (1.018) | (3.577) | (1.108) | (1.135) | (1.027) | (0.582) | (0.582) | (0.164)
con 12 0.932"" | 0978 | 0.978"" | 1.12777 | 1.024™" | 1.024™ | 0243 0.083 0.074 0.047
- (0.235) | (0.090) | €0.090) | €0.231) | (0.078) | (0.078) | (0.284) | €0.157) | (0.157) | (0.041)
con 2| 0147 -0.124" | -0.118" | —0.344"" | ~0.272"" | -0.272"" | -0.379" | -0.302"" | -0.299" | 0.018™"
— (0.152) | €0.055) | €0.055) | €0.100) | €0.052) | (0.052) | €0.159) | €0.085) | (0.085) | (0.004)
con 30 | 0-166 0.165"" | 0.1697" | 03027 | 0234 | 0234 | _0.147 | —0.117 | -0.113 | —0.026
= (0.152) | €0.059) | (0.059) | (0.123) | (0.057) | €0.057) | (0.173) | (0.082) | (0.082) | (0.020)
, | -0.479"" | —0.382"" | —0.391"" | —0.630"" | —0.440"™" | —0.440"" | _0.002 | 0.189™ | 0.191" | -0.120""
ext_l (0.184) | (0.082) | (0.082) | (0.145) | (0.062) | (0.062) | (0.180) | €0.091) | €0.091) | (0.035)
oxt 2 03917 | 0.1317 | 0.1397 | 0791 | 0482 | 0482 | —0.011 | -0.135 | —-0.139 0.002
= (0.163) | (0.056) | (0.056) | (0.193) | (0.069) | (0.069) | (0.174) | (0.090) | (0.090) | (0.017)
ol 12 —0.8817" | —1.305™" | —=1.323"™" | =1.096™" | =1.329™" | —1.329"" | _0.047 | -0.088 | —0.081 0.032
- (0.237) | (0.099) | (0.099) | (0.254) | (0.097) | €0.097) | (0.177) | €(0.097) | €0.097) | (0.026)
e 2 09377 | 1.239™ | 1246 | 2.027" | 1.798" | 1.798"" | 0.388 03617 | 0350 | 0.140™"
= (0.392) | €0.182) | €0.183) | €0.355) | (0.172) | (0.173) | (0.337) | €0.175) | €0.175) | (0.035)
ope 1 | 0125 04717 | 04957 | _0258 | 03667 | 0366 | 0.021 0.241 0224 | -0.038
- (0.348) | €0.102) | €0.102) | (0.327) | €0.105) | €0.106) | (0.282) | (0.149) | (0.150) | €0.020)
omo 12| —0-004 -0.3337" | 031777 | _0.241 |-0352""]-0352""| —0.050 | —0.069 | —0.069 | —0.029"
- (0.251) | €0.104) | €0.105) | (0.244> | €0.095) | €0.096) | (0.155) | (0.086) | (0.086) | €0.013)
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k3 fEFRel IR E R SSIER

AR (D ) 3 4 5 6) @ (8 9 (10
omo 2 | 0026 | 0.043 0051 | —0.015 | 0.1207 | 0.120" | —0.122 | —0.021 | —-0.021 | 0.009
- (0.160) | (0.058) | (0.058) | (0.136) | €0.056) | (0.056) | (0.144) | (0.070) | €0.070) | (0.012)
omo 3| 0332 0.040 0062 | 0936 | 0722 | 0722 | —0.091 | —0.074 | -0.074 | 0.007
- (0.351) | (0.118) | €0.118) | €0.423) | (0.131) | (0.134) | (0.138) | (0.075) | €0.075) | €0.019)
male 0.000 0369 | -0.360 0.000 -0.423 | -0.423 0.000 0.171 0.168

®) (0.461) | (0.462) ®) (0.483) | (0.483) ®) (0.50) | (0.50)
-49.3317"| —2.393" | —2.387" |-46.273""| —2.567" | —2.567" |-54.452""| —2.409" | —2.391" | -5.626""
Inage | (13946) | (1.013) | (1.014) | (12.420) | (1.052) | (1.052) | (10.563) | (1.102) | (1.102) | (0.761)
0.000 0.190 0.194 0.000 0.319 0.319 0.000 | —0.007 | —0.008

(D) (0.646) | (0.647) (D) (0.673) | (0.673) (] (0.649) | (0.649)
-0.490 -0.235 -0.229 -0.082 0.062 0.062 0.548 0.354" 0.346" —-0.043

wrban | 402> | (0.150) | (0.150) | (0390) | (0.144) | 0.145) | (0.427) | €0.198) | (0.198) | (0.027)
0000 | —0.096 | —0.093 | 0000 | —0.057 | —0.057 | 0000 | —0.075 | —0.078

*

experience

education | =" 0.165) | €0.165) ® 0.173) | €0.173) ® (0.180) | €0.180)
cducation’| 0-000 0.010 0.010 0.000 0.006 0.006 0.000 0.001 0.001
()| o011) | C0.011) () | o.011) | €0.011) ®) (0.012) | €0.012)
1.465 1.153 1.169 1.854 1322 1322 1.102 | 1.245 1.238 0.048
Mmemory | (0.557) | (0.267) | €0.268) | (0.489) | (0.272) | (0.272) | (0.846) | (0.419) | (0.419) | (0.040)
memor? —0.2317" | —0.145™" | —0.149™" | —0.289™" | —0.181"" | —0.181™" | _0.198 | —0.210"" | —0.209™" | _0.010
"V 0.088) | (0.041) | (0.04D) | €0.074) | (0.042) | (0.042) | (0.127) | €0.061) | €0.061) | (0.007)
Inas —0.192" | —0.235™" | —0.255"" | 0.047 —0.029 | —0.029 | 0228 | 02417 | 0270™ | 0.006
MASSERS 1 (0.096) | (0.034) | (0.035) | (0.119) | (0.048) | (0.052) | (0.123) | (0.056) | (0.061) | (0.006)
. 22957 | 5.6437" | 5855 | 2356177 | 9.166" | 9.166" | _1.905 |-15.9197"|-15.951""| 2.293™"
market | (6304) | (1.728) | (1.733) | (5.870) | (1.449) | (1451 | (4326) | (1.723) | (1.724) | €0.401)
province + + + + + + + + + —
%"gjﬁ‘@ 166.528"7| 19.7737" | 20.1827" | 177.514™ | 33.364™" | 33.3617 |209.403""| 47.575" | 47.169™" | 0.176™"
» ):Iﬁ{ﬂ? (45.729) | (6.188) | (6.199) | (39.651) | (6.085) | (6.112) | (34.959) | (7.087) | (7.096) | (0.020)
SR/
N 443 443 443 443 443 443 886 886 886 76
R 0.745 0.849 0.524
WER | 0.728 0.839 0.508

TE AR AR AR AR, T4 BB TRAE 1% 5% 10% /KT 1 835 o 752 (1) (4T & AR B4k 8 5 A
IATEE R, TFE2) (SR LLO R 2 N A 78 & [ Hausman-Taylorfli 1145 5, FE(3) . (6)F1(9) & DL LRI R A H
B RN N A B Hausman-Taylorfli T 45 3 o 4k, J5FEC1) (RN ET 4T 2325 W F Fa i IR A IR it k-8 3L, 7 7R
(4) (5FNC6) 2 LA A 1) 1 A F R B A 37 Rl H8 550, FR4T 0 2225 1A 2 Fa e MR A A 1 45 51 7R (7D (8) AN
COEEI AT 220 I AU T SR A IOt T 45 s 5 FE 10D A2 150 2520 1 2 s SR A 1100~ 48 T AR i, SR T LA vk 1 4
TR IEH, FE T FR(2) (3 (8)FN(9) it [X K4 AE B #R7E 5% 5K 10% 7K 1 553 R 6, 76 5 F2 (SOR1C6) Fh b [X iz Ul 35
REIIREZE R T A BT, 76 B PES b X R 40048 A 45

Hedla IR - V5 & F Hstatal 3.01H H TS

B, MR (1), () F1 G) BB R, — L0 BT S A B B, than 58
P (con 1) FHHEME: (con 3)  SRBEM: (ext 1) IEEELE (ext 2)  FIMB M (ple 1) FMH: (ple 2) |
178N (ope_1) FIEESE (emo_1) o [F] B}, 3X L0 FRAE B 1) R 00 AR5 035 o X EH Tk 1, ikl
AN5ET Al B A I 2 GO BB P i X S0 B 3 0 VR SR A Ak e K mi A= Ak A, 5O
T2 (2)F ()AL, R (1) WAl TH 45 SR 0H AN ], 158 B O 38 IR 38 5 4039 ol 7 A8 R 2R P9 2B 1
XA EE T R 13, BIAS L R4 #0015 A Bl A 57 0l SE ik i 284k, B DLl I 5 R 27 2] Algh & 52
BB T Al R MR SE 21T,

BT, S —, OB B R S R BRIE T I (2007) BT, FE AR R T A R 5 HA
NBEFAENAS 2 5 I Z B0 38 525 55—, O FRARE B AR A 0 32 35 IR PR i e, Bl & 2 8] B R AE 22
SHSEA R TN E 5AE0IL # 2 E 69 2 51 (Gartner, 1985); 55 =, N2 I 212, 55
T8 By B 25 A 0O FRER T, T REAS M & B AL R QI AL 478, FHEE o] ggiE < kAl
A i Ml 33E N 0 A= i B 99 (ObschonkaZé, 2010; bS5, 2011; HIELFIEEBE, 2017; F )%k, 2017) .



55 6 30 B Bl BRI - BE AL 5 22 56 IE 55

HK, et 7R () v, 54E08 1R 0 F R R B S ANMERRE A ], 22 BUF4E IR ks
P G 4 ol AR 2 6 A0 ET Bl ) 52 e AS SR 2 B0 [ 2 B g, AR i O B 2 DRRES Y, X i HH R S A
55 (2013) X ZEHT B (2013) X BB SE (2015) DL K FRUT R AR FESE (2016) 25 BF sin 4 (4 i 181 A5
ER AT L2 O BRP R MRS, X seAr g LU OB FAEH T A AL AR & IR HL, AR
SOF OB AR B SRR DUG, SR BT AR SC Il ), 25 SRR B, A AER I RE 1 5 A ik
SR BUHEI) RPEAS fE XET LU, b R R B 3R AR AR R A
B IER T2,

PR, X 7843 2 BH, — 05, G @Dk 4e 3k B AR, P AE S AT LB B 20 R )2 00 B
S22 (25014, 2010) , MO B2 A 40 50 A0 3 8l i wir PR A% & HL AT 98 Hh i B0 A 52 e e
3 (Zhao%§, 2010) o 75 —J7 I, MR JZ 10 B PR 22 B AR 09 B8 G 52 B, v 18) B SE A FEAR %
4175 & (Baronfll Markman, 2005; Zhao#llSeibert, 2006) , 1 H. 3B #1428 & (AidfZ8E J1) vl
fe B A B0 QT OISO, Br DU 5T A A8 5 0 VR A A B T IR Bk B8 Bk 47 ok 0 B 2
Fi A (StewartFlI Roth, 2007) .

e, 7R (2) A (3) T A, T B 5 A0 Ol 2 18] 1) 5% R BE SN E, B AR5 Q08
Bl 2 Ta) 1 56 2 L3850 B, (] Bt DX R 4R B 9 A 1 R e s 285 Ok 1 5 5 i S04 T, X B iE
TABRE3, LG TE R | A SO R T A PR A PR R R DL R G A TR (RS
%, 20105 XEEFIZ=HT 4, 2013; SRHFS, 2014) , HLHE AL 0O P 09 GFT Bl %8087 77 A 8 7 7k
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Summary: At present, the mode of factor-input economic growth is difficult to sustain, and
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China is in a critical period of energy conversion between old and new. Innovation and
entrepreneurship can improve the quality and efficiency of production. It has obvious effects of
employment expansion and economic growth, and has become a strategic choice for China’s
future economic development. The report of the Nineteenth National Congress of the CPC put
forward the idea of “stimulating and protecting entrepreneurship and encouraging more social
subjects to engage in innovation and entrepreneurship”, which is a positive response to this
strategic choice. From the perspective of genetics, entrepreneurs seek market competitive
advantages through innovation and entrepreneurship behavior, which puts forward higher
requirements for entrepreneurs’ endowments, including internal psychological endowments and
external resource endowments. Among them, psychological endowments have long been valued
by researchers of innovation and entrepreneurship. It is generally believed that innovation and
entrepreneurship behavior largely depends on the special personalities of entrepreneurs, and these
personalities are derived from deep psychological factors. Only when external resource
endowments are perceived to form an internal psychological atmosphere, can it play a role in
innovation and entrepreneurship. Therefore, this paper uses the entrepreneurial success model to
demonstrate the role of psychological factors in innovation and entrepreneurship.

The results of the study show that: Firstly, psychological factors can significantly affect the
practice of innovation and entrepreneurship, and the role of these psychological factors is
significantly different in different stages of enterprise growth. Secondly, from the psychological
factors of the distal to the specific practice of innovation and entrepreneurship, there are many
intermediary variables. The pre-dependent variables of innovation and entrepreneurship
emphasized by a large number of researches can be traced back to the psychological level as
intermediary variables. Therefore, the pre-dependent variables of innovation and entrepreneurship
can be explained by psychological factors. Thirdly, there is a causal relationship between
psychological factors and innovation and entrepreneurship. The logical relationship between
psychological factors and innovation and entrepreneurship is influenced by market environment,
social culture and regional factors, which explains the differences between regions and eras in
entrepreneurship. It shows that entrepreneurship can be acquired through acquired practice. Public

policies can play an important role in stimulating and protecting entrepreneurship.
Key words: innovation and entrepreneurship; psychological factors; entrepreneurship
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