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T R8T 0 52 2 B SEAEAE Y, 10 22 B A58 300 B A9 S0 ERR0O0 G5 R T A0 AR | 78— B bl ]
DK AR A ok B R R A SO BB T 2% 3808 Sy BURF A A AR AR 6| i B — 10 il i
VBRI 2% 7 GDP SR A i U5 o0 1E (WO Ak i %€ ,2012) @£ 55 PR . & 646 M4~
FRBEAR 5 | 43300 g AR B AR RS 6 5 A0 R B e e AU i | T T LA A 1 N A ol 3 58 4 i e
KBy B EQUR 3N 1, 53 FH LU 5 A5 A b A 45 5 L RON (VD SCIR AT 2011 5 B i A
EF,2015) , FFRORR BEAS SO I 1 B i 5 GDP 2 FeoR Al it | T R A5 1E , AR B4R
Bt i GDP L HOR A i AP B R B it U R AR SO I @I A 7l 5 R R R T S
PRJE I 2 SR A9 Z2 AR & R T 2ol X 3 W) 000 A AL BB AT s IX i A Q1R (= FARFIX i
1,2013) , HACH AR fg— R F A 7l 50 =l i GDP HEEE X —f Aok i i, BUMIAT 5 O IE
@FR 2 B FE A | i ML R AT B IR 2 U (AR RE | 3K B A7 b 35 23 O AR ST, AR T 6187
(Fritsch and Schroeter,2011) ; {H A5 5 43 78 A A 2 b %R 48 v ek sl B 33 B BT, RO PR FF IR
BB 6 1 A BEEAT ML "R A7 (Baliamoune—ILvtz and Garello,2014) . I | ek R4 1 R AUAF 5 1
AR E . OFE K- AT BEA IR A U8 Sk | 18] B v At 2 A B 19 3 22 484K (Mavondo et al.,
2005), ASCRMm P AER L S NE, 5 S B A AR Bl S NI X EOR A 1 BOE KT X RR Y 5
Wiy, P4 R EAT S R IE

3. HIEkRFESHER ST

AR ST SR Y A8 B T A SCH e ORI T D AR (P R GE T AR S ) (P I I B E )  rh 42  E 4R
It R0 [ ) DX U 0O A 4 2 RSO T AR L BT A T AR S SR e AR ICT 31
A 1998—2015 AFRY AR B dE , A2 GuiTrEfiA g 1 R,

4. EItFHE

X E A B A g, BT R RN T # B AR Innovation WG —11, a0
SRE AT 1A T BE 23 O A AR P 1) BT S BRI A 1% L O T ARG — N AR PE TR Arellano
and Bond(1991) % #&H T —Br 2243 XHE (Differenced—GMM ) i 7 e AT Ak o1, Rl FH B 28 1 FllR 22
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*1 TETE X R FEITH IR

5 S S R LA ¥iMH brifi 2% YN el RRHE
authorise LA T3 1.59 3.59 7.00 26.99
invent1 S B L R 2 A e J3 35 0.19 0.44 0.00 3.60
ultilityl S PR AL T R A i T3 5t 0.81 1.66 0.00 10.62
designl SPIL BT R 2 AL A T3 I 0.49 1.57 1.00 12.45
apply L R R T3 35 2.78 5.98 10.00 50.45
inveni2 KWL R g B e J7 35 1.37 4.18 2.00 42.83
ultiliry? S H AL R I A J3 35 1.06 2.08 3.00 15.43
design2 ANV R R G B e T3 35 0.88 2.46 3.00 25.55
pertax A8 L % 6.27 2.80 2.16 33.97
comiax Al AR O H % 13.70 4.55 4.94 32.93
open #EH R S GDP R % 6.55 12.86 0.41 121.56
fdi SRR EHEBR & GDP L E % 35.12 32.62 1.70 176.96
geonsume BUM %% &7 GDP Ho e % 15.49 5.72 8.21 52.26
industry H 0l GDP L ¢ % 46.02 8.19 19.74 61.50
service § =770 GDP L % 40.25 7.93 28.60 79.65
unemploy gl 2 % 3.54 0.76 0.60 7.10
senior e B R AR R A B IPN 19.98 15.99 0.20 74.98
college R R S S YN JIDN 12.35 11.63 0.10 48.41

TE a (P EGETH AR S ) ;b (T W BOAF 28 ) s o T 28 IS 3 00 2 ) 5 . e 0 190 DX 3 2 % 3040 2 5 7 S B 8 [0 U] v | AR SO % ) 1
G B A W N AR A RO X Rk B
GORRRI AR T

T4 T 28 S AR A 31— e g Ah i) T H AR @ {H XA A BEAEAE 1 () g |, — 0 T BOR R AR s /b
T35 T AN B ] [R] A8 1k %) 2% el ) 22 20 B B 1, B SR TR AR i A B AR R R v Wt 2
—BrAFEHRBEEE T 1, AN aFEEs THA GRS X220 GMM it ik e A 2
Arellano and Bover(1995)#2 1 7K ¥ GMM (Level-GMM ) i J7 2 > fiff o 55 T H A8 8 1 [A] # | Blundell
and Bond (2000) W7EF A K 2255 GMM FIZKF- GMM AHZS &, K HAE Ry — A 0r B R G kAT
GMM flitt , W a2 R 48 GMM (System—GMM ) , 3% A% — J5 T fift e 1 55 T B AR & iy () B4 i 1 A H iy
R oy — O T ) AT DUAS AN B IS ] A8 A A2 6 DRl AR SO I 25 12 R 42 GMML 247 [l ]
I I A B2 4002 B 5 I (R 34 AR AR A B B Bl B AR e (0 S — IE N A HE
KV B AR B AR S Sy AP AR g R AR i | TR B T IS At Hansen 45 50 5 1 510 AH DG AG 30 45
ROLHHFIE . Btz Ah 2% 183 5 BUR X T8 M 3 s 1 L X AT B8 2 3 3l S0 IR I A B B3R, A
T A PN AR P 1) L KA SR BR 2= 7K AR5 740 (2017 ) R s | 4 BN AS 1 i i — B4R o TR AR
R SR R A A P TR

@ W22 00T SCHE 5 R B A T TR B i 2 S Xy R AT — B 25 S A B AR TR T A R A ek ) S U A
220y R T HRAE R
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o, EER KA

1. ETFEEFHFAKEHZIEAR

AR & AL S AR s B A i SR B A L FF IS B 5 A AT A BEXT A 365 & 40K
FRYSE 38 3 ] System—GMM J7 1% (8 7€ 200 A Differenced—GMM J5 iE:AE i 2 MO X [E 31 4
A0y BB FEAT AR R AR SER AN 2 PR ) TR (1) ((3) L (4) B 1 Al B AR A X 1 37 4 52 i
JIEE(2) ((5) . (6) Bt A N B A3 B QURT A2, AN Hansen A6 56 F15% 22 7 514656 (B AT LA HY
Ty T AR AR A S L R BR 25 T A — B R A OC 5 B AR AR DGR 5

MIENH S5 R F A SCHE fi QTR IR B IN 3 , TC IR & Ak T 15 Bl (comtax ) 38 & A N i 15
(pretax) VRVHTAT A 152 00 F 80 O 11 H 8 25 OS2 i) 28000 30l Sl -2.53 . -3.08 , iX 15 Bl B4 T T A5 i
b - AH T4k 2 B ARQURAT

Al T AS B A QBT K- 52 e o HR 2, SRR S i 25 R SR 1 A2, KL
o v Ll ) R 2 DAt Ok R AT B R R R AR E B S5 T A REAS ) 4 T SR 40 B AT AR A T
TG BT BORBRHERY Al T BEZE 0 1 A Q7 2 I 45 2% ARl BT SR BRS 20 B , R A ML B 5
I LAY 451 2% BE 8 LEBE HTAS 3 78 70 FI A, IS 2 Ak Wt A ol BT A5 A8 X BT 23 7 AR AL E AR T AR s, an 2R A
BRI 2R AN BEAE B BT A5 3 58 0 41800, I8 ARl e A Bl s BELAS Q158 e b B, HoA DBl
R AR BT R A, 2R 2 B A A AE G R BT AR BR A i LA M e 45 B XS i A A Mk BB 3h
(R AR S0 AR J2 B 1m] 119

AN NI A7 16 2 B B 2 W 500 B 3 s, BURF I S iE e A B o0 = 1
A NIFAHAEIEAS 53 $H A7 e R i AU 408 2% | — 5 T, B0 55 v A N — Mg 1~ XU R0 3 | >4~ Ak
AT R Bof 2 B ARG UG 45 0% 108 Ll A9 5 53— D T, XU 77 1 O 77 s vk T e K, R ZE AR B 2B 0 A
N2z 1) T R AR XURS: B 7 450 9¢ Skt AN T 156 ] 1 A NSO At 2 5 ma Q37 A — D B 3R Y
AR SCEC A G It | AR 7 3 25 1) T A B 1 s i 45 AT B 3 BT R A OK

i ok 2P M W K B, 7 RS SCR B R G2 GMM 7 ¥, 2 vl T 45 B0 81 8T 1 52 i 5 5K
H-2.53 /1 N A BT BIHT 9 52 Wi JR B -3.08 , J5 & R BT BY 52 e EEOR TR, Z BT LA B
IS5 SR I AR T AL BT S BEAT % 11 BT X i 397 AR Al 19 BE T 18 A A H: f— 2L B i LBOR
A N AR BB A, BOR ZE Ak B 45 B8 b 43 $0 5 G1 58 KUK 228 F HAE S AT 43 B0 b 23 #11Y
BT RV, 7EIX B AT LA B i ol T A5 A0 A0 A BT A58 IXUIRS: 3+ HHL A4 e JBT 1A o A €21 i e it o £ A
[l &2

NI A5 SRt o] DU B i IS — 1 0 BI58T R 400 20 1E X WE W] 1 AR VR S 2 T 35 K i 5 3
NAFTERF S AL FEVE T NG 55 T AR B i AR B (open ., fdi )R F | HI# B HUEA 3% 5 & N IE
H 2 X Ut B AR5 4 08 [ P G037 [R) B 7 A1 80 55 4, LRl S50 O T MR s Il
g A8 g v ) Tl 25 A AR AR 5 (industry ) 5 MR 55 Mk 25 #9 A 38 AZ 1 (service ) AN B3, BUMNIH 2% %
(gconsume )— 1FE— 1 H AN W25 | —J7 1 ] GE 2 BOM Y F BEAR SR mm 1 1 3 9 1w 8158, 5 — J7
BURIE 2% T8 W B 306 A FERIH I SRR 2 | Rk 3R (unemploy ) RIS £ R ECH
HR 3 AT RE Y I R TE T, 2 8 T AR ok I Al — SO ) T O S 0 A 7 W g R AR A R
AR, A AR AR B [senior college WA J5 45 W 35 0 1E | AT BE 04 Ji PRS2 AR S8 B
OB AR 5 22— (R A B A7 7R BRI 5 8800E 398 43 ACRE 7T RE R HUK P A BR LB RT g
TR,
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=2 FrERE e HitEfHitER
lauthorise lauthorise lauthorise lauthorise lauthorise lauthorise
(D (2) 3) 4) (5) (6)
FE FE Sys—GMM Diff-GMM Sys—GMM Diff-GMM
L.lauthorise 0.8134s##:* 0.82937%## 0.8674#* 0.7065%* 1.09207%# 0.4809%
(0.0473) (0.0438) (0.2644) (0.3051) (0.1456) (0.2878)
comiax -0.6740%* -2.5279% —3.6163%%*
(0.3013) (1.3011) (1.3445)
pertax —1.2702%%* —3.0828%*%* —7.8174%%%*
(0.5520) (1.2643) (1.6739)
open -0.0287 -0.0235 -0.1048 -0.2034 -0.2471 -0.2291
(0.0580) (0.0575) (0.1654) (0.2733) (0.1975) (0.1464)
industry -0.0007 0.0007 0.0062 -0.0479 -0.0449 0.0004
(0.0047) (0.0045) (0.0359) (0.1238) (0.0368) (0.0491)
geonsume 0.7411%%* 0.8804 % -0.2562 -1.4736 0.1997 -0.9574
(0.2086) (0.2195) (0.8164) (1.3163) (0.9006) (1.1232)
service -0.0077 -0.0062 -0.0370 -0.0740 -0.0178 -0.0409
(0.0058) (0.0052) (0.0493) (0.1254) (0.0314) (0.0691)
unemploy 0.0286 0.0206 -0.03507% -0.0265 —0.4979%k% -0.3730
(0.0200) (0.0213) (0.0197) (0.2593) (0.1749) (0.3467)
Jfdi -0.0562 -0.0432 0.4262* 0.2164 2.2436% 0.3446
(0.0347) (0.0347) (0.3192) (0.6862) (1.3608) (0.4902)
Isenior 0.0719 0.0798 -0.5150 -0.1309 0.9748 -0.5165%*
(0.0558) (0.0528) (0.5289) (0.2153) (0.6212) (0.2540)
leollege 0.0190 0.0213 0.5266* -0.0121 0.9836* -0.0130
(0.0842) (0.0884) (0.3337) (0.1338) (0.5119) (0.1378)
_cons 1.7917%#%* 1.5573%*% 3.3398 2.1000
(0.6293) (0.4842) (4.5724) (2.2407)
AR(1) 0.001 0.014 0.010 0.054
AR(2) 0.636 0.567 0.499 0.808
Hansen 1.000 1.000 1.000 1.000
Year Yes Yes Yes Yes Yes Yes
N 527 496 527 496

T e ek p5IRIRTE 10% 5% 1% 8 A5 DX 2 35 455 PO B MR e

BERORIR A5,

2. ETAE G LB A LIERR R
BT R FE A AEAS R KB B 4 2, — Bk U, & B ) D AP e e | SO A o — b DX A
O I B B FRUHTRE T 4845 AR ST I AR R T R B R & B AR B R AR R
LR AH AL GBS = AR 2011), skt e B3] T =35 g it A 1, DL 2015 4E i), v
[ A& & Rl AL H S L SR A Y 16.49% , J5 W ) 7 1 SR AR 1Y) 83.51% , G187 2 B i
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e UL DA A R B AR ) R A U g 1 A R 2 A 3R T A i R R v ) % LT T
165 P18 JXU 2 A 6T SFe A 358 s I =2 17 R 1 ) A | Ml JIT AR B R A T A 10 IR 43 40 5 o 1 e 5
SN ANTR) J2 UK 11 )0 il o 25 5 A5 1

T 5E R LR B L R B AR L (inwent ) W R R AR SR T RAR T 25 R A MAGTHES e g 3
TR (4) 7R, DN Hansen 6 56 F15% 22 7 91 k6 3 (8L o] LUA IS 7 AR Rl 1T T B AR AR IR
BRI AR BE R B ) R 5 AL SE 3 T A AE — B A0 A SR B e S S A O 1Y
AR K%,

MNIETE R E R 0] AR B0 Al B A58 % & W& R T 4 5% T 2 T 1] 1, RECH 12,48, X4~
SESLFU Al T A B X B R e v B KU e K A0 2 BH & R AEAE A R0 A TP 48 K 28
b R IF SR = T 5 N e 1 A I B B 7 1 B S S TR XA - W =1 T N
S WA L R 3 0 BIE AR B e MG 2 B S A5 2 78 I BLRT K e, FR T UM A RO A PH T 4l
(AT IRV | JIT LA Al JIr A5 2 1 28 18 3 R £l DK 5 B & X R S R BB 6 8, 5 4l B A
B AH B, A~ N i B % & W& 1) 6107 1 52 e DU 6 00, RO 13,10, S8 LIS | BRIV 2 BRT 2 B
1 5 B I AEAS N T A 0 ) o AE 48T L4 9% 8 I 48 2 T AR AR BRI HE e, 48 98 A b 25 A
HRFRAN B A KU 33 55 Aol T AR B BT e B L R 5 N TR I 7 XU 20 SRR AN TR] i L
WSC RGN AT SR 1 5 ) 2 LA A ) PSR B AT, dE— 2B ] TS R & B L A AR
sl

B2 R R FE LA B G R (ulrilivy ) 5 AW T4 F (design ) h 5% ff A 78 B b AT O A 145
3 TR (2) R (5) Sk LA T B L R B B Dy b A R AR R [l A 25 SR R (3) R (6) S LA A
NS T L ) Ry e e A i I 5 51 b n] LR A T A5 B (comuean ) X 3 I 52 oA £ L
B3 RZB N -6.15 . -5.80, AT HE Y J5L B AE T . o 1] £l ST A5 B AC i B X 33 4 28 B 2k It 2k
AR T FIG B AS J2 | ISR S B 7 HE A B0 2 DA 2 T o 30l 9 300 BRI (B, S AR AR B (pertax)
TEWAS T R AR 2 A T R B A —1.46  —4.40 , HAR AR J DR A 2 o [ A AT A5 8 A A0 XU IS:
SR T RE R ENAT A R R BRI T N T BEOCTE M A B A5 BB i B X 52 3 78 & R A
AN & I 671 1) M F B /N T & B L R S fE  — A BRI R 8 S FB &
FAM I T F 9 BB AU 2 L A= 2% B 4R35 3h i BB U /NS £

Xt 2 AN 3 M AL R B T R [R) BRI 4 B S Ol i) 5 M | & IR — B b Xt A [) 28 78 )
BT e I R AH ) Aol BT AR B AE & B L R 7 B v REOH IE B Hofh oy R b R EOh A
N TS BRI AT 1 5 A b R B8kt L R B AR 500 0 R B CE HE  [R1E S SR
BH Aol T AR B0 AN T A 14 A1 AURS: 4345 DI BB A7 76 B K 22 5 | BRI A () ol L 22 ] — B A ke AN
[Fi) 28 R4 f) B T it o £ S i 2 KA B, Z b B 2 SR UG 4 FHIE

Ry it — 20 B UE P AR B 5 A8 2 W] 5C R AR M, A 43R F & R I i R I R I A
S FH BT AL L ) H A R A O IR T R R O AR R A AR e, RIS RN 4 S
PR B S 3 2 3R 3 — 30 AR AL e B A T AR B X QB AR AR RN, Horh 3R 4
Hh ) PO T R S Al T A B X AR BRI AR 1H A7 A Sk 35 04 17 ] 5 | {HLBE B R AR B B e Al
3BT BIHT R B A e 10 WA R R B0 3 0E A S ) Dy 1) 36 5 i i DU A O AR SR IE T
N ITAS B S B 0 A7 A S ) 52 0] | L M) 2R 50100 46 XoF A1 Bt 25 00 R ) 2 s it 4, R A A A B
Xof BT R 2 S e 14 i I R 4 97 1) 5 T e K
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x3 FEHRESEANEMNENLEENTEMITER
linvent1 lultilityl ldesignl linvent1 lultilityl ldesignl
(D (2) (3) (4) (5) (6)
L.linvent1 0.9073%#%* 0.2893 %
(0.1352) (0.1048)
L.lultility1 0.7851%** 0.7938#**
(0.0779) (0.1178)
L.ldesignl 0.9897 0.8158#**
(0.3557) (0.0786)
comtax 12.4775%%* —6.1480%** -5.8037*
(5.6638) (2.3020) (3.1539)
pertax —-13.0997* —1.4592%* —4.4015%%%*
(6.9042) (0.7410) (1.6320)
open 7.2180%* —0.7233#%%* -0.3676 —-1.9594* -0.2304* -0.9030
(3.6537) (0.1970) (0.5566) (1.1089) (0.1250) (0.7186)
industry 0.1081* 0.0082 0.0387 -0.0157 -0.0150 0.0577*
(0.0528) (0.0113) (0.0528) (0.0213) (0.0124) (0.0322)
geonsume —4.7446%+* 0.8669 2.0696 -8.0780%*** 0.4488 2.7540
(1.6408) (0.8893) (2.1583) (1.9559) (0.7190) (2.0185)
service 0.0717 -0.0645%* 0.0148* -0.0227 -0.0397* 0.0505*
(0.0589) (0.0283) (0.0072) (0.0364) (0.0156) (0.0222)
unemploy 0.0536 -0.0853 -0.2146* -0.3249* -0.0044 0.2309
(0.1588) (0.0671) (0.1204) (0.1897) (0.0418) (0.2376)
Jdi -0.6096 0.9926* -0.5871 0.7974 0.8789 0.3131
(2.1881) (0.5875) (1.5432) (0.7053) (0.6096) (0.7801)
Isenior 1.0503 —0.9234#%%* -0.4136 -0.6036* -0.2438 0.1777
(0.7022) (0.3541) (0.9273) (0.3625) (0.1861) (0.6140)
leollege -1.3816 0.9705%** 0.4197 0.3809%* 0.4517 0.0751%*
(0.8749) (0.3314) (0.6165) (0.1939) (0.2811) (0.0455)
cons -8.9440 5.1410%** -0.3119 7.5321%%* 3.4546%* -4.5813
(7.0360) (1.8772) (6.5840) (3.3030) (1.9842) (2.9593)
AR(1) 0.037 0.015 0.028 0.059 0. 012 0.008
AR(2) 0.290 0.485 0.116 0.180 0. 494 0.109
Hansen 1.000 1.000 1.000 1.000 1.000 1.000
Year Yes Yes Yes Yes Yes Yes
N 527 527 527 527 527 527

TE % e ek SR BIRIRAE 10% 5% 1% B AR DX TR Nt 25 5 365 T S R VAR it

FORBRIR AR TR

O HEBRBERT
S 3 7 AR 4V KU (R 06 2R (9 TR RE T R T T B B B e T
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x4 tUREHSEFHREBENITEMITER
lapply linveni2 lultility2 ldesign2
(D (2) (3) 4)
L.lapply 0.4787%**
(0.1032)
L.linvent2 0.8450%**
(0.2490)
L.lultility2 0.6025%**
(0.1754)
L.ldesign?2 1.1460%**
(0.2953)
comtax —-5.0128%** 9.6417%* —4.9587#** —7.5001#%*%*
(2.4242) (4.0341) (1.7935) (2.8979)
open 0.3291 0.6829 -0.5516%* -0.4989*
(0.2587) (0.5927) (0.2195) (0.2707)
industry 0.0890%** 0.0381 0.0170* 0.0360
(0.0147) (0.0256) (0.0097) (0.0253)
geonsume —-3.0026%** 0.2616 0.7058 -1.0080
(0.9478) (1.2934) (0.8219) (2.4548)
service 0.1273%** 0.1093** —0.0536 0.0851%*
(0.0319) (0.0489) (0.0467) (0.0438)
unemploy —-0.8386%** -0.1032 -0.1238 -0.2864
(0.2976) (0.1220) (0.1407) (0.2769)
Jdi -2.8165% 0.2033 0.9911 -0.0539
(1.5266) (0.6201) (0.7625) (1.4600)
Isenior -0.0715 1.6552%%%* -0.6168 0.7024
(0.4707) (0.6180) (0.4832) (1.4158)
leollege 0.7285 -1.2461* 1.0734%* -0.7181
(0.4736) (0.7124) (0.6162) (1.0980)
_cons -1.5507 -8.0784* 6.4253%* —4.3909%**
(2.2347) (4.3482) (3.2497) (2.0003)
AR(1) 0.017 0.008 0.026 0.038
AR(2) 0.519 0.534 0.373 0.181
Hansen 1.000 1.000 1.000 1.000
Year Yes Yes Yes Yes
N 527 527 527 527

TE o e ek SR RIRTE 10% 5% 1% A5 DTN A2 355 45 5 i O R M AR R 12

ORI AR H AT

A X 2T XIS (1 73 PELRE JEE IR J-H R 8 gy B 1) Bl B 5 XU o H R P I BN ) 81
o MK —458 SRR b T o A Al BT AR B A0S BT 4B A4 B8 XU 73 WL i) AN
[G] i LA Ao T A5 2 XoF B it o A [ B4 52
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x5 M ERSEARBENITEMITER
lapply linveni2 lultility2 ldesign2
(D (2) (3) (4)
L.lapply 0.2869%
(0.0587)
L.linveni2 1.3245%%*
(0.2576)
L.lultility2 0.7975%#*
(0.1697)
L.ldesign?2 1.0001 %
(0.3459)
pertax —17.3855%%* —5.0033%** —-1.9595* -2.4992*
(7.5893) (1.5906) (1.0177) (1.4241)
open 1.2895%3* 0.8736* -0.0922 0.0825
(0.3982) (0.4814) (0.4410) (0.3454)
industry 0.2324 %% 0.1075%* 0.0296 0.0264*
(0.0683) (0.0441) (0.0354) (0.0142)
geonsume —4.9413%%* —3.7852%%* 0.3753 -0.4673
(2.1663) (1.7647) (0.8431) (1.2021)
service 0.2342 %% 0.1359%* 0.0054 -0.0266
(0.0582) (0.0586) (0.0369) (0.0484)
unemploy —0.2475%#:* -0.0784 —0.2701 #s%:* —0.2256%*
(0.0646) (0.1573) (0.0212) (0.0598)
fdi —-3.9803%#%* -0.3218 1.2147* -0.0565
(1.7992) (0.5189) (0.7303) (1.6153)
Isenior -0.4206 1.2293* 0.2767 -0.3363
(0.6317) (0.6328) (0.3895) (0.6052)
leollege 0.8518 —1.7403%:* -0.1359 0.2040
(0.5485) (0.8797) (0.3960) (0.3969)
_cons —11.6349%* —11.2315%* -0.0279 2.4090
(4.5594) (5.3865) (2.2101) (2.9177)
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Income Taxation, Heterogeneity of Risk Share and Innovation

FENG Hai-bo, LIU Sheng
(School of Economics, Jinan University, Guangzhou 510632, China)

Abstract: Under the background of the New Normal, innovation is an important condition of the economic
transformation, which is getting more and more attention. Lots of papers show that taxes will hinder innovation, in
this paper, we set a theoretic model about the relationship between income tax and investment risk preference and
discover that the effect of income tax to innovation is determined by the extent of government’s share for
innovation risk, which shows that a higher government’s share for innovation risk is more proportion to innovation
incentive and vice versa. In further analysis, we use provincial panel data from 1998—2015 to conduct an
empirical test which shows that: both individual and corporate income tax have a significantly negative effect to
innovation and individual income tax has a bigger negative effect to innovation, corporate income tax has a
significantly positive effect to the patents that have the highest degree of innovation and has a significant negative
effect to the other two. As the degree of innovation goes higher, individual income tax has a bigger negative effect
to it, and the coefficient of invention patent has the biggest absolute value and the utility—type patent’s is the
smallest. In terms of income tax, establishing a reasonable risk —sharing mechanism is the key to stimulate
innovation. For corporate income tax, the tax credit scope of enterprise innovation risk loss should be enlarged, for
individual income tax, recognized personal innovation costs or losses shall be pre tax credits in the consolidated
income. According to different types of innovative activities, the design of differentiated risk sharing mechanism
enables more innovative and high—risk innovation activities to obtain more pre tax credits.

Key Words: innovation; income tax; heterogeneity of risk share
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