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o, Position, IRFE AN AT HYH AR TF R K, Imprint, AN KB R TAEZ T 25 8 A SCHTE T
FALHE AR ZR AR PR 21 B A Ml B A R S5 5 IR B, RT3 o AR B e BB A Ak A
A J2 T A0 A Ml B R J2 T HE AT 2 RE . o, Firmcontrol 9 A MV 2 AN 44 2 THT 4 1] A% 2 A b R 4 % A
Al M ) RA B A b B A 5 T 4 ) AR R (AR P RS L Al & 8 PR L Aol 53 R A7 f5E K P
Y Industry, 1Y Region, 43 5l £ 3 A7 Mk A1 1 X2 THT 72 W PR 28 06T A b 51 v B R I K KPR 5%
Moderator; 37T RN AL &, AIEARMFZ BB KV AL AL 2 BEA Hb X i) B PR 58 K JE /K
A X BV TE BRE o Imprint, xModerator ARG K 32 5 0V K H AR TAES 1 1948 e Il
(D FEAF MR G T “FEA A BTR AR I RKTFIIME R 6.36, brifi 220y 1.88, &
B A A A MU A I 45 OR I A 7K Y30 5 07 T 52 W G 22 5, SO AR ST AR R A Tl LRI AL
Bio FEARARME KA AR TAES PII A E  0.16, brifEZE N 0.37, RUIFEAR P24 16% 114k K
AHEARTAEZRD;, B e 7R SR E D 0.83, frifEZE Ty 0.38, KW Al K B
UL PN T o BEA AL AR 8 B N 46.09, Fr#EZE 4 9.30, R EIFEA Al ZX L 75 4R HEAA N
T2, FEAAR M ZBE AR AL T4 68 BN BRI B B o FEAH Ok R BT T, B R BOR TAEZR I 5 A
BRIT BR8] (R 2% R H0 0.09, X415 3 W Aol 5K 350K AR 28 [ A AT 32 71 Aol A i 152
ARIF KA

(2)

© IRTHR0E, fREgivhah REMARIIR, WA R HEERE.
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.\ SCIEH IR

C)FEAERNA : Al ZREAR AR 28 st M AV BRI R AR AT o 32 2 #3 1 a lk KBoR
TAE 2 Paxk MV BT W HORTF R KPR ROR « S COERA AR AR BRI LT, Ak
AR AR o0 Al B S BORTF R AT B R H0ON 0.431, ££ 1% KIKF B &2 O8IE, ZRYP
R AE R TAR L JiA AT 32T 4 BT i SR TF AR o B2 R F (3) 73 I 1 4l
AR 2 T 2 ) A8 i, 25 FARFERRE o B () HE— 25 Im O\ 1l X ORIAT b WG AR 48 B W2 7R A lk 5%
BR TAEZ IR R BN 0.421, HAE 1% HKF BB 2. LA B4 RUEH, Efd— R 5l
FANFFAE Aol B RS AL DL e 3t XANAT b 22 b oy DR 3R i i, A2 Al XBOR TAR 2 Pt
Al BT R 51 AR B AR T R A i AR AR ) R BRI R A B 1 AHIE .

#2 AWREARTEZHWEWENERARFF L KFERF M0

BB RE AR i AT BEAR T RAKSF
€)) (2) 3 4 (5
A FFEAR TAER 0.4317" 0.4247" 0.427™ 0.421""
(0.089) (0.090) (0.088) (0.090)

AMb FEAR TARZ 5 A D 0.408""
0.113)
AL S AR TARZ 5 (A A8 0.355™
0.127)

il Z A 0.055 -0.030 -0.035 —0.033
(0.095) €0.095) (0.097) (0.097)

b FAE N 0.102 —0.085 -0.103 -0.110
(0.163) (0.169) (0.170) 0.17D
b AR 0.136™ 0.144™ 0.145™
€0.017) (0.018) (0.018)

ZE IR 0.004 -0.003 —0.001
€0.051) (0.051) (0.051)

Alblk 4% 0.021 0.033 0.034
€0.102) (0.105) (0.105)

Fufii K 0.042 -0.026 -0.019
0.135) (0.139) (0.140)

AT A X 2 FAiE ] Az KAz Eictil il
Wald Chi—Square 23.339 24.089 104.249 176.544 174.570

Pseudo—R’ 0.002 0.002 0.009 0.015 0.015

FEAH 3017 3017 3017 3017 3017

LT ARETE 1% S%ANI0%S T AKCE EXUR R, 155 R R AR, bR R ZE AR B A . RS

2 5 (5) IWITRIRYR A JEE itk — 25 [X 73 T A ] A A A SR AN TR 38 1] B B0k AR o
Forpr, PRI BOR TARL 0 G IEEUF AT A MR A A, RS EoR TARZ DB as ok 5t
W Aiolk DA AE F AR Aol AR . 21 (5) B, Aol 58 5 AR A8 A P9 R AR 22 I 4l
RIS BOARTT R IR0 2 KN 0.408, 7E 1% 197K 1825 1k Aol 58 552 8 A il 1 1) BOR A
28 [0 A M HI I BRI R B 52 0 R ECN 0.355, WAE 1% BI7KF B 2N TE . ok 578 R P Y

© M B 45 R EIRE 2 FICOBRIE AR RN VIF BE 111, SRR AEAE 2 8 L2 v
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F52 AR A 28 3 5558 A Ml T B R T 1R 52 1) 280 SR W DR T ) A0 B 4R AR 28 I 0t Al A v 2 R
TE R 50 2R o Al P AR 8 0 23 5 AR ST R SR B0 I RE 7 4% B CRLAE A7 4, 20160, f
A4 B 8% S A A IO BUSR R AE BUE  SORA iE AR AL 2 o 4 A ARSI AL S, TR
il N B FE R TARE & AL A 2 MR RS 5, AR KW R E M AL ALK, JRINF
B AT R S AR RIS B, 2R BUR IR B Ak 2 A0 3 2, AT 35 B Al S AE Gl 3o 7% H 4
A B WE IR R AL ET A BERE g, o AT BRI R I s A T RE MR R .

(OREMERL .

1. TR S KSR R FAER AR TAE S IR 3 Mk 5T iy BOR IF & 4518 7T BE 52
35 A R S P AR I TP AR S R A T L AR R O VR B A T RE AE AR 1 P A A
. FETF UL T, SR Al 5 T LE 38 AT M R AE I ZE AT M R il Mk AR e o 1, A 0O LA
Fe ANV FTAE S 0y %2 B i H SO RE R N TR R . “iZ Mk R EH T LN 5 & i %, Hxt
F 7 Ml R 55 5 A ) 3 2847, AT M B Ak AR AR R S N F AR IF RS L TAEN
2, AT AN K W RE AT AR ROR B TR T Hk, LS Rl vE R 35D  BUr CRIOM 7
HEOEE A KR AR A b I R A SCAG DT SRR A, SRS T ] A SRS M AR R OR e . T
AT TF PP 5B T AR 8, X A5 7 35 S 4 BBl B oA B 1 X AR A 4 v 1 Dk
B, FERGHESNF AN G gED, T2 T 5 AR & A O & 1F . 1 AE N 2 W R 2 AT
REAIE A0 1 X SC A AR AE — AN 22 52 0 AN A8 A Mk BT I B R FF R0 B0, 3 2 TR AR B AR 2 .
B — M Bttt Cragg-Donald Wald F 48 4 2.405CP {5= 0.090), “HERR 7 59 1T HL A8 & jul {5 56
W Bt Sargan GiiTH N 0.325(P 1H=0.568), XM IE T T HAFR B FH M ER & . £ 3 5114
SR, T AR AR T A T R Al SRR AR B D3 A Mk AT W R I R K B R R R
1.594, £ 5% BIKF B RE RIE, XRPEEGINEERE R LG, R FELERTRE.

x3 URERTEZHEAANERAR T LK FHIZ (G2 MEEE)

B R AR i A AT TR AR TT K
(DITEAR | (OFEREEEY | GOSERITWHEAIFRKT | (OBIFECR R &
A E AR LAER 1.5947 0.398™" 0274 0.352""
(0.798) (0.090) (0.088) (0.126)
A & £l il sl Fas il
Wald Chi—Square 193.723 148.197 662.032
Pseudo—R’ 0.017 0.013 0.057
A7V A X 2508 £l il sl Fas il
FEAR 3017 3017 3017 3017

L AE AR R AR AR AR Sl Z2EIHIR AL SR GRS RRSER .

2. FEA L 1) L

ji

AT B AL TRy AL DR E BT S BRI AR A IR B 22 W), A SCiE
K P A 250 A Y 45 o) Y AR ) RS . FRATT SR B Heckman B 3% 0w 2 BT AT 55 1E, B3R5 4
R 2B EBEA B AR LAEZL TN Inverse Mills Ratio {8, 9% )5 & Inverse Mills Ratio 18N F| & 3 %1 (2)

O ASCRAT Stata fir4“ivreg2” Xt THASEAMR BT (11, I8 BIB R EN 1-10 FBEUE, 9 TRt T YRR B R &
2 TRV ES R AR 2 R A A RS TR A - 2R A % VA, AR SCAE T AR B ) [ DA A R ool e R A B O O U A N R 50 R LU R T 2

it

@ 23 F AR 2022) BT FE, A3 LAY AL A8 148 S 117 oo (5 B8 26 1 DK 35 A UMb 2 W0 B /I 0 PR A S A i 6 1 S B

HSCACTE AR B R B b

® H—Wr Bl Kleibergen-Paap rk Wald F GiiHE R 2.369, LM Giit & HI{H N 4.824(P {i=0.089).
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BRI, 45 R BoR, S RKB AR TAES T RECHN 0.398, 75 1% MKF LR ENIE, RUTE
P TR HIEBRR E S, AL T BRI ROT .

3. A% 5[] WA G Rl R . Ry 2 AR IE SRS AL rh B A R R R S IR B TS R R AR R IR OC R
A BEAFLE (0 [R] A AE G il 3, A SOt — 2B IR U 5 4F Ja I Ak BT VR B R TT R AR il R AR &, 4
W 3 HI 3P, K H A TAEZ Fix Ak 5 48 5 5 1 R I K KPR 230 0.274,
1 1% M7KF LR ENIE.

4. AV RS AR TE R K B F8 bR B ) . A SR Aol 2445 R R = AL CR RS R AR B 5
AR VRN ML AT BARTT R AKCF (B AT bR . 2 3 IO EA S5 R BoR, S KA T/EL
T3 Ao A b VR B AR T R KT (R 520 2R B0 0.352, 78 1% HIKF BB N IE, XIRRER A
BERRFFRRE.

5. ZRIFIK I . A5 SCR T BE ML B $: 75 1% (Cornaggia Al Li, 2019), BEAT 1000 Uk 37 HL A= 5L
KRR AR B . TEA K EAR TAEL P& B AL A B 26T, A AR TAREZ P [l A
RBCREEAE 0 ML (32 4 W45 1 BoR LB A R AL B8 360 T 00, 3 U B Bl B & 4 07 725 2R R
FAF A 25 N AR BRI KK P2 A B E fo i, 3 — B3I T 458 A e .

x4 HENERTEUWRERTELHEEARG S HHEE ST

¥IME bRz 5% EL 25%53 P KL LRI DA 75% 5 hi L 95% 5 hi KL
ETEES3 -0.002 0.089 -0.147 -0.065 -0.004 0.058 0.149
Tl -0.019 1.011 -1.674 -0.741 -0.045 0.659 1.683

(EDMEHBLE . 22 Chen 55 (20200 9T 5877 45, A SO =R B4 CER ST 5 32 1 81587
1) ER T A AR CHI A RS 2 SKRORS 10 TR R 0D g V0 R R i A2 CHI R BN ) B8 A 80 ) 45
5 T 53 A1 Al SR B AR TAE 28 I3 0 4l Ji 3 4 AR T & 7K 1R 5 AL

1R BR A M7 B R RIHT EEAT . A SCHE “ R ER AT J7 1 A AL A8 &R F o B %
27 IR, R B T A 0 A PP AN Al 0 32 R R OR YR LLE R N, 2 L]
A E AR R E B EMH 1-10 KT 50, o HoBR m AR B2 B E0ER R, 75 BOB AR
FR AL T kA PR, X AR AR SRR TH VRN A T s | & ) T R BRI R
FREE . “AHMEIEE” F B W R A 2 SR AU R 1) F B2 (R 2155, 2014) . “ 4h 5]
b7 2 o B S IR AR IR AT DL R A A i Ml B AR ke s BB R SREX, T 8 A v XU I8
KB ARR R LR, A 47 500 708 W BRI R 2% FH & 00 i o ABHOR “ Ahi 5] gk #52 XR) B B
2, ARG HOLAE R B R 5 T 2 6T N B8R B R T, S A A BB R 51 AR K
e AT T AN S B, B R R SR T AE G T AR T A R R B SEEM ST B
AR IR I A FR 2B, 3 EEARFE AL FE I B AR 8 v S5 28 8 TE N I B B ) & SO R B 4G
HUBE 22, S 1 32 AR TF 8 FRRE J7, S R SEBLBCRTIF R R o Sr e A B 1, EF e H £
BB AR 1) [ I 52 TH B W B AR TT R K

2 S HICD IR, M FH AR TAES Jixf Mhor | £ G0H B2 152 m 240 0.411, 18 1% 17K
R R ENIE, RUEA K ER TAEL P RE I A b 55 5 4 7 B 3 4F Al 61 3T 2%
12 BRI AN EARIRE L E =8R8, mEE5 Ay . Btk WL, BEHEAR TES
T3 B3 Al 5% R 3 It 5 A A B R I R B S K T SR B T O R R A ) B R AR R 2 A AR
T T Ak 77 # HARFF R KT

2. EORTE A B AT MRS 2 SRS I R R . AR SCHE “ E R B g 427 AL AL &R H
R SRR ST I DR, B R B TR S A Y S B E R L A B SRS
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UL LAk B WA & SR AT Rz U 1O BRI R 2t SRR . Al T
2 A b 7 S 51 40, TR W) R A A Aok R AR B ) DA ROAR R BUR AR 17155 2 7 BHR SRR 7D
N E PR CGOR BRAE, 2023), BETIRME B 58 5 UK B KBRS BT B R BT S8 & T A M B
AR, CAIR S5 T A i i 4 R TR R S5 01808 3 (21 4Lk Ak o AR S Gl i (R T
i b 3R A 1A BN e R W A R S BB VS B R B B R B8 Bt I TR BRAIE L A AT TR
A BEAE AT B, AT SE 4 3 4 T A BV BORIT R B T AK P R 5 5 (D85 R B, 4
b AR AR 28 x4 RS ot SRR T AR U S i R 408 0.113, HAE 1% KK EE 3%, K&
W B AT BOR A 48 13 R A1E 9 A b 57 e B 4505 A b (R 43 R T R R vh R B T B v FRORS 2 oK
K&K, 3 TE T RIRERTT R AKCF

x5 CUREARTMEZHGEWADERAF L MEEFEE

WP AL COMOT H F#AR (2K B RRE R OBARBN S FEARE R
A FEAR TR 04117 0.113™ 0.015™"
(0.088) (0.020) (0.005)
AR ] sl il
R s A J2 ] bt il
Pseudo—R’ 0.022 0.238 0.082
FEAR 3017 3017 3017

3R R IEH AR BRI R . AR BE T R IERAR” EROHLHI AR SR A Bk
RN AR I CLRG), FAR AR L URHT ™ dh s BT8R Bt H T RN 527 $R AR ER DL Gt T
BNHORITE . SRR T BEA @ B ol AT SR RS R B R B 2 o SR M0, BOAR BT I
A By ¥ 52 2R A JA S8 K 7 BAT e SR N 53 (0 S0 B 380l AN M A e L) e 82 11
HEPBE, 7 5y BN AN G AR R AE AN L3 VA L o R AR 28 P 843 A Mk 2R e % 30 4
T FEL UL M 5 48 AT N BRI N LR 75 3R AR T8 57 2 2 IR AR BRI i &, 38 2 Y AT
KN GRS B SR AL AR RS AR A L [ B A SO MR T R ORI AN BRI AR B
Ty AR HE J7, A HE A AT I BORTT R GBI 25 FI (3G R EIR, Al K EOR TARZ i Al
FERBN 7 BEA W 52 RECH 0.015, 16 1% KT L8 E, XX B AR TEZTIRHE
(1 Al 5 A LB A T B Aok P R B T S IR B T AP o i AR R A AR A
AR TN 0 B8 A 3 ¥ A2 T & 1) 3 30 1) B L OR s, £ BTV BORIF R A rh R 4555 B3 91 28 1Y
SRR o T R LR A, 2013) 0 |y sk al W, Aok SR AR 28 Py g d i (g kAl 3 R RN
T3 LA @ Y B T A MV BT SR TF A K

B ETENEEIR AR BERE—PE R BUEHNH

Marquis 1 Tilesik(2013) 4 H 1) BRI 2808 A0 45 =S 2280 73« BRI B0 T8 RO ER A 2% 8
MIRFSE o AR SCRBLAR Y KB R TAE S P fie NGRS A BRIk e ) = /e F L) B &
FIRTH AT I AR TF R IR SR, e B AR 8 1) 52 W8 I A 2R 5 52 1 2% 7K A2 O/ FF (Marquis 11
Tilesik, 2013), ™A (45 2 Ab BEAL A 2 D)o 12 B8 ) 2% Ak 1) 435 S5 R0 i Ak 2358 1 A 2 20738 ( Akeertlof,
1983) o Fifi 2 17 >k (1) I R 7 = A~ [] J22 10 17 35 DT 200 A Mk SRR TAE &8 1 25 A ML BT R I Rt >k
18 B0 RUORE P A 75 A 1R 22 7 AR WG I 2 1) 58 2 8 1 IR BIAC Z80RRF B AR, A S AR
W FARFAE (AL R Z 3 E K A R 42 BT AN . FRERARFAE b X i) B R85 K J@ /K7L Hi X Bk
T R BE D) A5 7 THI AL 56 B0 A0S (1) 5 i RICR 7 R
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C il SORAE 1R P o B 2 T il 5% B R T A0 8 I3 b 4 e 90 B A T 87K 1 B
WG % Aol K 2 B KPR T TR EE . A T MIE AN SR, £ 6 51D R, SRR TS
i< A Ml 5 5 308 KR Al B WS B R T R 10 R MO B R 3, X W A EE S R
ZHE AT o el K B R TAEZ 5 4l RS R FE R 2 1A (6 R 72 T B . (B 2 3%
PSS

%6 SUREARTIEZHHEUAARAT £ 0PN FEEE

WARRR AR e AT BEARTF AT
) @) (3) 4
Al K BAR TG Jix A 2 EE K —0.009
(0.085)
AR BAR TAEL Pix Al R Ak S A 0.184°
(0.098)
Al A A TAEL < i X ] P 3R 855 0.184"
(0.088)
AP S AR TAEZ [ i X B35 BR 0.264™"
(0.092)
ML AR TAER 0.388™" 0379 0.372"" 0.384™
(0.09D (0.090) €0.091) (0.090)
AL Eetil il Eetal il
Al A8 X 250 il Pl il Pl
Wald Chi—Square 206.985 210.456 214.109 216.922
Pseudo—R’ 0.018 0.019 0.019 0.019
FEA = 3017 3017 3017 3017

Bt 2 B 3RAF SR — AN AT RE IR RE 2, X T 4% G 208 A R BT IR B AR F e, SRR RIS
1 41 358 B 55 RN 28 1 2 o 52 B Wi AN AR R4 4347y (Marquis AT Tilesik, 2013), HIE a4\ B 7172
Ak FN T B AR A S 4, HEAA B B A RN ES . BRI E, K EAR
TAEA IR BEAR AR ML K AR &SRB E LA T WM REERE Z R . ik
— DI T Ak KR TAE G 5 % Ak BT VR H AR I K 52 ) EL A FOURR R RE A RIOR .

B 3 TR0 A b 5K 52 AR AR 2 5 %of A Ml BT VR H R T R KT 1R 86 i 7E 1 A b 5K 23 B AR
BT SEMBHE. &6 512 RER, BN FKE AR TAES Py <Ak 54 2 5 A0 Al jr i 5
RIF R R0 RECA 0.184, 1E 10% FIZKF L&A IE, X R MK & E AR H5
M K EAR TAEZ iRt AT i AR T R E N2 . B 3 k18 1 3 HF.

CEOIRBRRAE MR o RT3 4 T00M, 78 M X ) B 2R B8 8047 1) ML X, Ak SR AR TAE 4 I %t
A M BT I B AR T R K16 IE [0 2 58 B 35 . 3R 6 81 (3) o, Al S B AR T AR 4 7 < H X il
IR AL BT WS BORIT R I R BN 0.184, 1E 5% KV E 52 N IE, iX 3% B 3t [X 1 5 3855 % Jig /K
a1 AN KB TAEZE Jixt A AT BRI IE AR F - (B 4 3843 7 3CHF.

B 5 TR, 75 6 b 7 R BE B v B R X, Al 5K R AT 8 3 A ML T IR 4R I R K1
EF M E IR . £ 6 I (F R BN, Ml K H AR TAR L Py <Hb X G Mb i BT Al 1 i 5
RIF R R ECH 0.264, 76 1% KV EEFENIE, X7 878 Hh X AL 35 BE B i 103 X, )k REAR
TAEZ PRt A MV AT H AR TT R = 7 S0 3 AR AR o (B 5 3R 1 3 HF.
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MERERTR

AR SCR A S G S5 0 1) R A B 26+ = IR A I LA I Aol A O B e, TR
JB—ZR—AE 17 X I RE SR 5 T Al SR BR TAR G I X A B I AR I R s (2 . F 7K
Bl AR KB TARG Brfema T, Al BRI 1 5w B AT B IE A KF, RBU Al A5 w)
AE R P 51 405 2 17 A SR B AR B R T A B AR o 2 R M AL 25 2 OB, Al SR BOR T AR 22 il i
Al ST 5 2 B B AR RO S MRS 3 SR B TF RS CE SO MBI BOR BN T A
BCRESD =A@ TE T L AT HoRTF AT o S S &= 0 W R B, R kKt & 3%
7S e ) S A 58 R SR KT A e B R B AR R s Al K EOR TAE S 50 BT E HAR T K
T BN R AE B 1 FH SE B A2 o AN SO 78 A M R BOR AR 28 I A D Al BT BRI A Bl B s
SR AL RN, T HLIK R %8R 2 B A Mk 5K 5 2R 0 45 ) B2 A 05 LA e )b B I5  AN [R) T 22 B 2
Z 5t B T A AR N 7 B B 17 A M B AR 58 I 8 e A0 B ML AT I R o AR AR
WS 1, ASCHR AT H 7R

e, NN J1 038 & AL &, A28 5 267 T3 R e i R v e LR E SR g
ZhE. WIXANESCEE, SR TS BSO8R ACE BT IR R & A5 51 905 X T 3
Al B I RR SUSAHT 9 N AE S BE R LR — R LU R ) B IR A A BHER SR M B AR
U BTl AR Al 5%, R AR B R A b SR I BB Bl K 51 45HT B4 8 5 T 3 N
W 37035 77, AE BUIER b 5 Jih A0 51 T Mk ST R AR Pk L KT (0 B5ET WE T AN 5145 b A A
(K1 kB AR T A, T B — AT A TR 5E S 7 B0 BT 2R 400 % Aol A5 52 [ R BB ) ST R N )
TR ity o A L0y Al i {3t Sl s Sl N A St B T S A AR 6% S5 77 T B SRR, SRR 22 ARl
I F& R BB AT R AN 51 GRG0 F G 3l o =2 DAL BORT0= BETT, sl A fie 2 £ ol 5 A8 AT
o R O R PR 2R S B R Ve v 0B fE 7 5 B0 il B BT HE S 515 Aol 3 20 B
A E AL A A 2, IR TS BEAZ OB AR, SR AR I R e A

Uk, ST A R G AE I N ) 2w R B A, T 3 B OO IR ¢ 8 5 4 b A L
i, HES A XA AT B R R SR P B P E A, B RAE. —REE 2 NEAREL RSN
23w B, A T M R A S I R i 2 B R BOR S A S 5 T 4R A AR A,
W I R HTRBOR IR R OGS N D A SCRE . R W — B REIH T &, o ik 2 4]
v e BT & BOR 5 ¥ AT & 5 Fe o0 8 AR e i G087l 18 A A BT
RAEME BEA, 05k v 1 BN A AT B, WOR T RN B E S MR QIS . =2 58 815 81
b AR 2 A B, S PR A BRGSO R T B, FEBOR LR N BB A7 . 583 AR AL
2 ORB AN 5 G« TS T 5045 OR B i it DA B AR AR N 53 B B B ) Bl A 5 A AN AT
I T 52 453, AT 352 il B 22 5 RN % E N 1 i 37 DL S B B8 KV el F N A i sl A G AR 3L 5, S5l
A5G EARN 530 51 WU L, WO GINMET 373 71, 45 3 81T 5T H A G158 B Al A g e it
SR B s h B 2 RN SR R CR L BRI MV B GE ) 5 T 8 SR SR, At
MNSESG S BT I ) ™, (2 R R S e A R I T G Y R

B AL IX QDY E R AT o X bR B Br— 8 T A5, Ll fe. dRia . EARIE B bR
WO T, B DT T I N TR, R SN e A R IE L AP B IS
(K8 T EE, Ak BET Bl B R A I A S S04 . R UBIRE R T E N T M,
[ERZ RPN REE = 62 M A B/AN RN Aot R AR R ol UL S V= EE S P ot | 4 N4
B IR ST o A R R FEBURT A F G, ORI K S TR R, 3 2D AR R BE5E 5 AR
PR AR A b Bt B 48, 2 Al BB 3 T B ] . = k0 BBUR L T 3 AL 2 1) B 2R &R
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KAETT ) B R TENEAE R, A6 70 AN U3 T 3 4 B AN 58 3 45 ) L, ST A A0 A T 3 Y i B
A5, A Aol S A0 B A REAS B BE T 23 (KRR

S 3k
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Entrepreneurs’ Technical Work Experiences and
Enterprises’ Cutting-edge Technology Development

Liu Shuchunl, Lin Zhouyuz, Lin Hanchuan’

(1. Zhejiang Institute of Informationization Development, Hangzhou Dianzi University, Hangzhou 310018, China; 2.
School of Management, Jinan University, Guangzhou 510632, China; 3. China Institute of Small and Medium
Enterprises, Zhejiang University of Technology, Hangzhou 310018, China)

Summary: Cutting-edge technologies are increasingly becoming the strategic focus of competition
among countries, and China’s economic development is entering a critical period of accelerating the transform-
ation and upgrading of old and new driving forces. In this context, it is of great significance to enhance the
economic innovation capability and entrepreneurial vitality by stimulating the enthusiasm of technical person-
nel for innovation and entrepreneurship, so as to advance the national strategy of self-reliance and self-im-
provement in science and technology.

Using data from the 13th national sampling survey of private enterprises released by the Central United
Front Work Department of CPC Central Committee and other departments, this paper constructs the frame-
work of “willingness-demand-capability” and examines the impact of entrepreneurs’ technical work experi-
ences on enterprises’ cutting-edge technology development activities. The study finds that entrepreneurs’ tech-
nical work experiences have a significant promoting effect on the level of cutting-edge technology develop-
ment. Influence mechanism testing finds that entrepreneurs’ technical work experiences can enhance the level
of cutting-edge technology development through strengthening the independent innovation path (willingness),
establishing a rigorous development mode (demand), and promoting technical human capital construction
(capability). Contextual factor analysis finds that in regions with higher entrepreneurial social capital, higher
institutional development levels, and higher entrepreneurial activities, the role of entrepreneurs’ technical work
experiences in promoting cutting-edge technology development activities is more prominent.

This paper has the following contributions: First, from the perspective of entrepreneurial human capital
characteristics, it reveals the micro foundation and conditions for promoting self-reliance and self-improve-
ment in science and technology. Second, it explores how technical personnel entrepreneurship affects the
formation and selection process of their entrepreneurial strategies, enriching the research content on the rela-
tionship between entrepreneurs’ personal traits and enterprise innovation risk-taking. Third, it explores the im-
portant proposition of enterprise innovation in the entrepreneurial context, enriching the research content in the
field of entrepreneurship under the new development pattern.

Key words: cutting-edge technology development; self-reliance and self-improvement in science and

technology; work experiences
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