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ST B | BRI R S FAR A8

[(FE] A XAl F 2004—2013 4F 230 MR T K 1272 K Edid ok ey 3048 R T A
TEXMREZLHEDID), EXRENEEN =R N EM E BB THTEM EXKS
BRI K N ERA P ERRGUFTEN TR, FARERKA T Moy bk b
WEFIHE T X EEAYMEOBE AT, ELZRT ENEEN TR A, &
TUFHEHFERENERBRRAE, FHELENFAAMTRACNFESD 4L T A EY
W, A F DID AR B, RIGH KN EH A TEBRMTEN ERIF RN A THH, +
1 v R B o ol e O e e A ol 7 e @
T X B AR AN F AT, RIGBOR W MR B ZFDEE N, TR ELIH G
EHRREBRTEN ERABAQUFES N A TZ W,

[KBER] WMF M, HACIH,;, RUIXK

[FPEDESFI124 [CEAFRIRAD)A [ E 4 S]1006-480X (2017)06-0098-19

— 3lF

T ] 2 T I A S AR 2R < BN Y i AU ok B R K 8 R IR B L — T B A
E 20BN A AR T 7 B ik 78 B B8 A [l i AR A IR A ™t o [ SR 2 55 AR |5 GDP L
#2011 1Y 71.50% T FER] 2015 4E 1Y 66.10% ., 75— 7, B e 25 TAE S ICHE i« 25
A7 R W S | 45 b X5 i b 7 ISR 10 A7 0 3 S50 Ml 7 5 0 R B D DR e S K i 2 — | R
o i e 5 B AR AL H 2016 4F 7 H IR BEGE G 458 R, 99% IR bR T G i A T B b 4
S, B AE B M s R B ST SEAR 2 BRI RE BT 4 R A R R 1 b AT 2D
Broh TSRV BEAS ) BT A B F58 S 1) B NSO Y 4 A e 24 14 4l XSy | o 7™ o) 24 4 S
AT SN, FSL b i E SARE T TR BE RE 5™ S TR R E AWK, 456 B E 2
U JR A X R R e A 11 30 D) T A0 5 0K 8 T B T A 4 R T e S A A e A G B

MANEB SN AR Z R R 20 & BRI RE ) 93Tt AR AT 20 Hb | H B 5 R A Y
PR 13k DA R B b = $0E 4 k  RT B X BIHT RE T A 4 T B ) (LA DG T Y () R i A
G 38 2% QAT 5 00 AR BT 1% Bl 2 S A S AR AEXS SR TR T 5% 4 05 o, AT 40 o] v [ B AR B R B i

[Yz7m B H#A] 2017-03-13

[(BE£TE|] HEEARBELESTEIE &Sk 5 5 2T 24 PR R T, 3T 005 M (6 5 5 25 )
AN (HEHES 71403115) 7LV A AL SR F R AT H VTR BUC AR S5 Ik 45 # 1k B A2 i 52 7 (It HES 13]JDB012)
[TEERN] AT (1982—) , WAL ARFEA | 1 500 20 K AE A BE S i2 77 b e TR 9 e il B 4 v [ 4k & B2
B Tolb 26 B IE BTt )5 5 505 (1991—) |, 5, 2B S fic A B BT W 46 K 2 7=l & R R 5 e i+ F 58 A, 3
AR ok TS . 846648391@qq.com,, i BE 44 PF 3 & SR 4 53 1 1 0L 3 0L, 24K 0o A
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o YOUREA SCHk | 56 T s M X 4 55 4% 2 A9 52 i 3 2 45 wP 7 B i 7= 96 TR Ak 1) B3 (5L A K, 2008 5 5 T
M ,2010) , B b= X0 7 RAGSERR (5200 (BRI HE ,2004) , B b XEAS 3 9% 4847 Ry 149 52 i (XS fi gk
FB, 2011 BUEAFIA E A 2013 ; RBEHTE 2014) , 5 Hu =X Toll Ak BIHT 19 %2 1 (Miao and Wang,
2014 ; %R 2012 FSCHAIZRM 2014 R FRSCAF 2015, 5K A5 ,2016) , LA K Fs b 7™ 45 9% X6 5% 5 e
BRI 2 (Chaney and Thesmar,2012; Wang and Wen,2010; % #1511 11,2015 ; BfRuk IF 55 |
2015;Chen et al.,2015), FElth 78 55 b= 5 AR G187 I 2 B9 SCHR A AHOCHRIF SRR 1 B Lok
e P M7= 48 5F 4 K B R BB I Sl i 5 IR0 T SCER ISR W (2014) A E 35 A Kb T
1999—2007 47 KA DL b Tk Al B4 & 30, 5 A b kb PR 1 1t DX 224 il Ml A ol 2 45 387 7 i T &
T Sl BB )RR 55 TR AN AE (2016) DDA B i 7= 35 1 4% B %) bl s B 1 A B 0 R b A 4 22 T T A B
P 95 AE T 5 by 4 58 X6 G T A B A B A 9 L 3k o BEL RS P A o ) Tl 3B 1) b R A
B gt HAHSC SO AR — o AN A2 - OB FE B s ] g B ) 38 &5 R FH A Tl 4 ol B 5 254l
FIA AR T 2007 45 Z i, T H 2008 4 4Rl et s o E B 1 87 — 48 Bk | Xt i 15 B A oo
JC ik A o3 BT T B AN X T BRI 3 B2 R @B SEREAS A PR, BEA BT 9T 3R AR A = 1T L
T Aol 2 T e A T 0 T R T BT A ko B R BIEE Bl s e OB S T TR Y
R, BEA IS0 T e o5 e BBk a5 ™ #5035 HORQUBIG sh Z [l Y N AE DG & Z2m% T R Ty
T T H 2 BRI BOR XS TR AR BB G sh i AL vhds . A% Tt A SCRI T 2004—2013 4P 230 4
2T K 1272 8 LAl i B R 5 2 R R A T v L 3T D A X R DX R AU A Ml 4 AR
BB Bl 0 X 5w 3 B B A 0 B A g BRI T B Ak e R BT s Bl i 22 5

52 W SCHAE L A SCRT BB 1) 5T BRAE T . OB 5% 2090 1 B (1) 125 2 6 HOZE 2004—2013 4F | Ff
LB A] 1 4040 2008 AF A Rl A ML 2010 4 BRI BUR 1) S5t 98 A 5538 B, 3 A7 B T 58 4 s A 9
AR I B A ik A B S ) o L R R B TS S RS2 ), @R SR AR AR SR R T T 2 UL X R
BRGSO MR T 77 M &35 #8444l A4 DS BE 5000 43 B 38T 5 A0 X Aol A
BB 2h 1 25 A2 | AR S8TT 55 ¢ o 5 AR BB 06 3h i R 2 AR T @98 I 25 1 25 IR B3R T
SRV BN 0 A3 [AVAH SC P | SR T T 25 B] 3 B AU BT ST o A0 68 A0 XoF ] 30 il DX R BT 1% 2l 1 52 i
@RF5E 5 s b — 20 bR FOBUER 22 43725 (DID ) 36 UE 17 BIR WA 3B 3¢ 19 52 it X6 - 3 A B8 16 3h A 52 i | LA
I A B ot £ I IR T BRI S sh i 22 5

=, WAENE SRR S

1. 3T 55 4 b 3k R B R X B2 K Bl i 30 B9 2 i 411 )

5, MRS M IR IRIE | P Ml 7™ A WS 7 I RO 28 B AR P 5 T YA T RIS 2 il 8000 A o Ak
N (Miao and Wang,2014) . FH T J5 b ELAT J5 b FUGE ™ P RR B M |t T 55 0 L KT B R A 5 1 23
Y5 W) 5 L ) R0 1o 4 7 T A L 1o 4 D ) 222 A A A i R BE A RO I O T, st Bk
T A B A B b A B RN (B, Xkl R B A A <A T 22007 (A SCRIEL#R,2015) . Gan
(2007)FIH 20 T22 90 4EAR H A F 4 7 ¥ PR X — e o0 17 B 7 AN EDR A Ml #5 98 i 52 ), 445
IR0 B 55 7= (B ) 2R R A B8 9 AR T R 3 Y T R Chaney and Thesmar(2012) K B
DCTE 1 R AT DR R Al 2 T 1) SOV SR, %o 3 il 457 A 19 3 7 A0 {BDRT £ 45 98 19 S o i A 1 52
TESI AT, 45 2R e BA M T 455 B 7 M (B B 4 T Ak #9847 3 0 5 O EAE ] SEE— 20 Ml fEAF A
S REEERETEOLT , PO AL IRBE A B2 5 Al O HRAR B A (i, AT Al B 68 AR A B 22 1 BE E
U5, 2 100 222 fige A Ml T ks 17%) Rl 0% 249 o | R 42 3k s 1k A8 RS A2 1 4 9% 19 4 T (Krishnamurthy , 2005)
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1) 1 FH 32 62 5 D e 7 A B B8 7 Y TR 2 Il il i BB 15 A KT R TR X I 45 T B
BORPER CBHAON ", SRR IR F SRR AT IC , 2 1M X B R BRI B 7 A TS
Saint—Paul (1991) 5 T N A4 28 T BE KA RUAHF 52 & I, B i 7= S5 4R ML 5% 7 0 TR 23 it 75 5 o A 7
£ 4 NT(TD.0 RS SURSE ' A W 11118 L N P 1 7 A7 S R0 s 72 1 il 1 5 5 =3 i B S UK 4
I 22 1 T Al 7 s R A IS T RS R T AR AR AR R 8 B b T DT X A
PEFR TR AT A BIXS 2 AR BB 8l ™= Az T 8% 15 208z (BRl T 45, 2015)

st EE T B 0 L KRR B A B N S H T S AR 28 B AR ] i e 4k
THARAE 4 GOk 7R 2015 4F Tolk Ak 3235000 55 WA S R E 2240 R 5.59% , % T 4 @l 1y
30% , Al 1 e e E R HLBT B VIR (2010) W36 T LT A A A 80N T 530 1 B b £l /) 47
BRI 255 28.70% , 11 Tk A\ AL R 7.40% , B R AR 25 38 3 Tolk Ak 2y 23 35 2 B =470k, i
AT UL R A 5 A B bl v T 3R AR A A b K Y AR B b M R 325 55 B B A
A THEIER, Miao and Wang (2014 )5 T rfv [5] 32 4 it SO 4 44 1 Skl | b i1 % 88 5 A2
ST HE B = FAE i & S HEE ) A SCAE (2015) AR DG L b Tl Al cdis A 35 4
Pk T 2 WA | ST AR TR D A B R M e R R L R T R T Al B R A B
Hi =T AT L AR B XURS: R | LR R R T R B s A B R R 1 E A R R
PO ILE R R 0.05 AN E AL SIS, MR BEIR IR | BT A Al R 58 5 DL SR AT DR BT
A LT | BEE A BB BT 4 52 20 55 0 A A0 AR RS I Y S A BT R R R T A B A
BRATBE A S BURM AR B BRAT B O A R&D $EA MY FE R IR 7E 5 U v L K (4 I 30 s = A 5
A7l Ak T v Wi i AR RS 7 ] 400 A X S A 8 B I o B8 98 Wi 5, AARAT LA o 325 1) 4 il A 1)
T, R ARAT 23 B ) TR A R A 00 4 B8 s b = A S A Tl AT o5 T a5 T BB
A . Chaney and Thesmar, (2012 )F] 3 [E 55 ™ 36 PR BS99 A9 AR A7 8504l | & I T 4R AT = X6 5 b
FEAT M B B EE I T HARAT L B B KT SR IS . Chen et al.(2015) A H [ 369 /4~ 1l
G AL BT D i ke B DR G O 5 R i B T 58 A RONE T BT R AE B b ATl Rl Y
PROFE B A N | DT 2 — 20 b i R T B R LR

LV 3T B A bk B A AT Ry 2 A <R ORI, 22 TR R4 (2005) IR 5E KB, AA
FNEE AR RE 7 04 22 FF 2 FELAS b B A b B AR QDB 9 ZE R A T sl ol il | Bk A 11 B A 5 45 44
L [E g T T T IE B T N I REAS R, — 7, B pg D Bk T AR 4T
B FEUSCN T0H 10 4 e 8 12 1 I 40 T B AER T S A A8 A X 358 R P | DA BELAS: 17 N 1T ] 3 7l 8 v o
X AR UL, Do A0 A AR RO R RIS, R 5 ] 57 30 0 N R A3 B F0 DR T R T AR A 1 S
B 7 N L (Cameron and Mullbauer,2000; 5K1% 55 1 2016) . [RIES BF 5% % 88 5 A B BRI ik 5 2
AL R B B GRS, 2013) , 23— S 8ol A DVECE B9 [ AR IE oo — A ETENS | RO 3R
F TR T F il Az R S5l A =l IR T B A R KR B s A 7 AR (A5
N Al 1 He 7 3R i N AR R 55 B0 sl i K — B R AT SRR R
55 3 Tl K (B A, 2012) o 53— 5 T, AN AR S5 # BN 1 5 858 Z 18] 1Y 06 R AFAE 25 Sk
AT FEER I 15—64 2 HBY N B 53T QU e ) A — & IEAH PR (B4 55,2014, FRA DAL
WA S AR X AR, XoF B i B4 7R A2 g 0 e 2, 8T B A0 1 PR st e e S A b R B v Y
e A FEIN R T AR SR N A AR A7 TR g A AT A IR T 3k T A AR R N IR AN A A A AT
FCHPAY e A 15 D P WSO E 25 5 1) AN DB 18 o2 352 i) 9k 26 Q1B A A B RO e % 8 A A S F
i 5 75 2R 2k G A BT A XU T S B A o e B HRO (i and Wu (2014) 5 v B 1) &5 B A0 XA A
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HEOD 3 3% 1) 52 M 4F 5% 2 B 7 1k 91 He G A A B 00 T A 5 Ok IS B T A L — A B AR S T
WA TR T 2 A B8R T35 B | BRI T 38 4% w8 XU Al 9 mT RE 1 5% R AT A% (2014 ) 38 o) A4 1 —
AR AR RY K 55 A Lkt AT B AT Sy 118 5 00 3 15 G < 0 8 A50E 7 <A BR RN LA B < B AR AL
N7 I & B Lk st e B N RERUA B ARE ) Bl He 36 A7 76 R 6] i 52 0 B e kAT ) 1 JRURS: 45
e A % 3

S, T B A A 23 T 8 S 7 A T Ok 3 T B R A 3 i 2 i B TS e 3T R 2 T IE sh A B
(23 [A)AE DG P | ARG b P4 2% 5 — e A B T ) B R B B % A G e 3R W B R i 2l iy
AR LR B 5 W 25 8] ZMgE P (Hall and Ziedonis, 2001 ;Bloom et al.,2013) [ 36 5 B 4
S X 38 ) 28 55 330 Bl 22 7 B 3R AE | AR 32 B AR 3 28 55 IR 3R A R ) | 30 25 32 SRR A1 4 X 28 3 [H 25 O 3
M, Bitter et al.(2007)F1 Baumont (2007 ) 5% & B IX 35k 5 4y 775 25 25 0] 58 500 | 6] PN = 35 38 3k
A GE I UE T DX 5 3l A0 A 1 25 (R 2800 (it 55,2005 £ ,2012), B, B T I B A
2 & AE AR — IR R R BRI B 23 52 Bk A FE S B g bk i s TR 3k s []
BN Sfe FF ELEE AR AN 7 18T — AR IR T 5 A ik Ay A ) M X BB B TR i M X
M ity bk DT 7 XA R BB T B, TR TR s B oA A AN AN A b
D A B89 L AT ) 1 30 ol 0 iag S0RE | AT ) 2 e kot 3 3 T ) AR A 3 4% s AR TR R

A B SEAE  , AS SCIA R T B A ik R s EAR A AT R A LA b = b S A AL X B
ARBHTE ST BT T Z e R 78 Y AR A Y K R B, 3T B ik R A e v A 3
T2 A4 KA b A AR 11 F2 AR QB TG h #0507 BB Y B T B W BEARAE L R SR IE DL L A BT NS AR AR S
P,

ik 1. FE EETE T 30T 55 A ik X 2 SO0 3 i R AW A Ml 68 B2 AR A1 1% 2l #2577 AE 1 2 Y
TR | I HL D A (4 5 SE 2 0SS AR b AR B ok J 3 3k i ) < 34 S KR

2. BRI B 35 5E 33 4% A 1] 37 7 3h B9 &2 M A

5, BRI R A S EL RN T 5 H ol B R LT R B TR SRR A ARG, IR
Js A 2k PR b 3k 5 e B AR A B 1 3 0 — RAR AL B T RR B & A T Bk S RN, — i R
W R G OSR A X FE N T BT O B T RE R 29 A R I P BRI BOR 5 R T B b e I R
BT T B (EBOR B 2013) , [RVB BEAR 1 B 7 45 5 WA i 1) TOUI O SR KA 43 B 4 RS s Ml T
Yy, 3040 A mi AR ) AR PR P T AR TR AR | AR DY A Ak < D E SRS T Xt
BB B & 7= THARNL, 53— I T, $ AL 5 SR 2 4k 2 v [ 5t L T i 22280 | PR B0 1) 5K
Jiti 2 5%t s A e AR R AR A s A a ek ) R R XUBE (2013) M 1E T — A B e T I Y — i
r %S RO 20 AT BIR B2 R B I Xof s A0 7= A A FH B 25 44, 48 H BRI T R il 43 5 1) M A L TH B4R |l vl i
SEPM TR, o 012) M HE 70 A KT 2009 4F 4 A % 2011 4 12 H 09T R A B
FER IR PRI A 115 BRI T B F % T 2.50%., Du and Zhang(2015) R F &S 52 BT ivAl T 55 1
7 BRI R 3 7= BT Dt B S ) AF ST R SR W A5 U T 50 R R T 7.69% ., A BIF 5T S B BRI 3B
TN T A BeA AR5 0, b b ™ JF & 55 (0 R B 23 AR i B i [0 -, i 3 52 0 A e s 1K 1)
JRITH (CE BRI 2013) , H AR BRI 5 SR B9 AE TR, AUHE T Hh s b s B 0w LA 2140 ) B A1 1 ek
FVE FH (IR AR SR FIER B s 2013 ), (H SR 1A 75, BRI | BRG0S0 S — o 2 B L 2 10 o s o ™ 3k
FERLTE | G2 ey D e RHAE DR 5% 4 0 RETEC | DA TG XS BIHT B 4 7 A 55 AR

LYK, BRI BB 2 300 3 7 M 5 1) D IR TR 46 5 ) S AR 22 55 0 11 B9 BRI 05 31, o Wl 7= Ml 114 G BB 1 ¢
SR AT WE ST B | B ol Rl B B2 Bk R4 Bh 1 R 60 2k i kR I HU AR il il
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F35 KA HIIE B (R 25 97 2% 20065 2807 111,2002) . HY T b i Bl A A 587 @ 1 | BRI B0 &
BO53 i W DL R B B A R R 2 Al 5 ARG L A BB S5 R An R AR AL, th T HOR BT IS
By i FLAT B RS | e A R AR AR AL Al 7 BEA T B8 % 2l I 2 587075 B AR B A IXURS A 25 R
T B b 7 Wi £ 3 e i, SR 22 5% 9z A KU, B I A Ml A8 B B 22 i e P 5 B 7 o 7 Aok R A T
“THL WD BRI B, AR AT BRI B 4 S 2 AR s 7 4B K- | T A
e B S AR 22 T s 47 KU OB HEARSE ,2016) , Ailk 23 0800 75 s il (9 & R A5 D i 2 BEA T 3 22
OB AR RIB G 2, ) Bk s 7= b e Ml i Ak e A6 T AR AT M T I ™ LA 7 R A ] 7
Bt ik by ™ B0 R K I RN S s B e S b XA R B S T A
SRR LA IR S) SR TR 550 G B RCT A GeA7 Ml 9™ RE i R 2 i B — 25 Ak
2008 4F 2 J5 H FE A Bk BETE <4 T AC BRECT 7 i R D SR T e K — RSB T D 0 A
AT B S PR 2 5 R e TR I LB 23 BB R AN T SR IR T B IR BRI R Y
SRR 1 B T S T A0 M 7 IR AT Al < 2 PR AE T LU R g i LB T R B g, e 3
B LA By A AR SR Y

fBEBE 2. A FEEIE T, B M ™ IR W B 3 18 St 2 Xof 3 T B Aol 152 A BRI 47 2l 7 A= T 1T 82 0
SRR T 5 L K R o X B A B 47 2l B B A

=, FRgit
1. TERBEWIEE

ARG DL L T 2t A I T B | AR SO AR 4 B TR IRk T AN S He R QBT iR sh B e &
PRk AR SCHREAS T[] U A ) A A T

Innovation, = +a, HP, +)\]. 2}, Zjit +g, (1)
=

Innovation,, =B, +B, HP, +A, 214 2k, (2)
i

LR (1) g RORIRT 0 RORAEGY L Innovation,, i 5 X R PR HR BT 16 B 09 48 b
Innovation,, TCFAME kA M REAR BT 30 1978 b5  HP, AR IR TT 0 S D3t s 2 s, AR SOXE
P VRO B 21, 7 ARFR HA — Lo ) B i R G e, Bl W BENL T HRIT, ARG A SO Bk, 5 20
Ik, <0,8,<0,

2. TEMIEER A

(1) EAE A SCERIR B (0 4 P2 P R J8E o 3 T 0 Aol F AR BRI 3% 20 4 7K SF- | 8 30 it HR ]
SRR bR R DGk —2E . AREE LU AR SCSCIR A BIF ST, 3 0 AR A b 8 ™ i 45 A g 2 A
ARABHE BN 7K | A SCHE A % K i SCHR (95 75 15 (Aghion et al., 2005 ; Hashmi, 2011) FY5&fili 1,
MR 2l A R P BOR BTG Sl K-, (0 o [ 4% 1l T A B DAl N B Y & W )
FZA A S 15 30 B R AR K - 508 ke 5T v T R 0 14 e R RN P Pk — 72 ok R
ARBVHTE B0 S RE T — 5 T T B 08 B 8 300 R B A ek A o o7 b ol ) & ) % R A
i 7=t KO 3 LA 53 BT A 28 05 25 1 s 5 ME A 1 T B B ) — O TRIR FH B8 Bl A B 8K
VEN B b BT LI 5% AN ) b X 22 8] £ T80 R /N FITN I BAE 2 Sl e AT LE IR 3R (RIS, AR SCF)
FH BT Al B AT 4 AR H T IUAE A o 25 45 B e Al i H AR RIHTKF- b l 2 R R R R T
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Wind B8 & S i A AR,

(2) A7 S, BB ER Ty AR AR BB ok B E R T g AR ) A,
B XX A3 T BB FaE 1 g0 (P E X2 5 g R P RIS ) 44 R s B A% X
KT T e AR e i CPT A8 8 AT 170, AR SCEL T 2004—2013 SR8

(3)FE AR HE XTI G5 A B AR BIHT 6 2 AR OC &R 0 SEUEAS 3 R AR T — RS O AR
W2 EARRMAE, WHL X R R E | A SCHE T 5812 J8 i 1 QB 28 38 LAk 3%t 7K °F ;R A FDI
1 e ACHR FDI H RSNG00, BAARCR 7 ARy 8058 Toll Al S i 5 12 X Tl 6™ (8 1 F A
YEMAREAE 5 A AR GRS T I A EAL NI GDP I 8y 7 b 5 44 S5 42 i A2 1 I DA4E i
GV R AR 7l 45 A8 7 Ak A PR ZE R AR BT IS S, AR SCA I B[R] R T 9 R AR
O 48 Tl i [) B i IX 25 S5 0 B2 A B8 16 2 i S s o ABROWRA b 2 TSk AR A £l B2 AR BB
T 20 1) AF A 58 F Al J2 1T 08 B8 18 100, AR SCREBRC T Al ARARE Aol AR A ol 283 M 30 4 O B o
A AR R AR T ELAE DRI (B 48 B e T4 AR B 4 AR AR PE G T ISR 1 TR

*1 R TSNS T
AT A5 4k 44 B A 3 ¥l | mME | RRE
Innovation; A TE N R R B i 2 = LI EFZ Y&V N YN 0.9190 | 0.0000, 90.1083
[R5 Innovation,;, A B AR A G 48 bR |F & L F (innov ) 15.9523 0.0000[5785.0000
W& HEA (rde) 17.0302 | 12.5032| 21.0264
HAsH HP B i (R 40 S vl B B B/ B R R | 7.9200 | 53817 10.1024
Infrastructure | NYIHTIE B $29s8 ) WNE| 27.6364 | 0.2272/2918.2000
FDI SAREHHE (%) AR Tl Al A 7= /X T 0.6418 | 0.0000  4.9290
b = A
T AR .
FD B AL ToF CTURE P4 S HE /U TR A | 0.5105 | 0.0555)  1.5410
Agdp A¥Gpp A¥Gpp 11.4827 | 0.7733| 47.3712
Industry Pl 254 (%) % L E/GDP L 50.0178 | 15.7000  85.9200
Size Al A (B 5 IS8 ks 21.0773 | 14.9203] 27.0602
Necfoa 2B AR S M IR 4 U A v A 0.3262 -11.2481| 12.1896
Al 72E i )
Holder ST AT FIA Ak 31 0.3729 | 0.0000,  1.0000
Age Al AR (4F) Al B ST A ] 12.1973 | 0.0000| 33.0000

ORI A R BT AT

3. AAEMSTIATE

MOB O ZR L oF 3T B e AR AR R 1 Bl 7K P RT REAF e — 2 (9 PN A P TR 5 | S50 A PR A
P ZA A — I th T 5 -5 BOR BB 2l A7 71K 57 A (Simultaneity ) 5 200 4 A= P TRDEL, FOR B
BT 7K P 550 e A T R AR K T A b DXk ST 2 S A R T R sk 0 A R S
FR AR S BB A2 T P 3t 77 5 SR T A7 A e DX A ) ik, 2 W RE A A 38t T 722 i [) i
BN AR X R HTK P2 52 B0 2 N R BRI A R SO SEIET7 e v R ) T — R S
H DX R K- ARSC R RRAEAS B A 454 SRl B A5 | (H 7R Be b A T kAT S i gt e A8 A, BT
X A B AT BE S SR P A TR, AR SC S TR B A 1 T EL AR B LR A AT RE AL Y PN A P ) R T i
T A 3 5%
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Pz RER TR i A LB RSB B S HE M 2 R S R B S B A N AR
RN 5 RPHK B BRI R WM E AR SR THRAS R FEARDCHEGE | 5Kk ZN 45 (2016) R FH A 2
VT b L TR RRAE Sy g b 7 5 B R TR AR = B RURI R IT (2015) 2R FH A Al B 5506 A
FHAE 3 i 7= $ e s ) TR AR & DA b SCHR 4R A R 2 B b 5098 Y TR AR 6 | A SO B - Rl
B THAS R WA IE U PR SC R A EER , — 0T 19 55 e A Z B 25 R i 5 | 6 2%
Z TR R, A O ML AL BB 5E b B SCHR AR 25 0 75 Sl At 4241k 25 15 75 5K
A2 o 4% T B Bk It IARZR MRS | AR 7300 58 A 1 st Ak 45 BR ) 2 5 205 A0 v 4 1Y
F L& (Glaeser and Gyourko,2002; Evans,2008;Kim,2005), FNAT #5058 K IWEE
LA R R R R B A B S 2R (PR TR RBR B0 2004 5 BLAT R, 2005; F4E 2 ,2010) , AR A
F A SN A KA N H AR B A K 3 HE S ) (Mequinn and O Reilly , 2008 ;
Posedel and Vizek,2010), MEHEHETS 1958 55 MIFE | BOR 23 S BUHRT BrA  S2 ma 45y 1 3% PRt AR
SCE AR O -3 T B i RS R T A A T Lk RO ST B B G TR
Ahr, HEZEMBNT .

M\ A= AR AR BEE R R EAE S T A A R = 5 e s B B R (MR T L ik
15,2013) AL AR T b ARk ) 4 el 5 20 o A O PR B b A R R T T R b Y A% E
M2 5 3] o ) R WA | S SRR T o i 7 VA A B ey 2% i T e 5 P e o 0 T R 2 o 2 ol - b
FHAE BE TR R P, [R5 7 A s BOURE A9 FH 00 46 A 15 8 DA S BURT B3R 3K 3 1) 25 F A 20U
B AR SO F b DN 38 3 P Ml T AR S — 0RO TR JRRIAE T — 2 T AT BR
AN TR) Ml DX B T R e N RS 22 S R OO AT 3R R R N X i b o b R B A i ) —
AR AT DAY R s A0 5 v 5 i 3 i A 152 P S L TR A LAt T R IR TE (B4 45, 2015)

DL By Hr B 1 A i o s L T AR B IS — I 5 s s DA OG B A HERR 19 2 L B AR
A AT R I A 2 T R BRI AE B WA A5 R T 52 ) DXl A R R BB TG 7K SF- ) BEXT LA T AT g
S F A AT B K P B SR IE A SCEE Ty B AR Y s T NS GDP A Bl R DA R 0
H RS, W N A AR 5 BB AW 8 Ak, DT ] 422 158 W At P 29 SR /2 (Burchardi
and Hassan,2011), AT DAAE f KRR BE [k f0 T B2 50 38 4 R U2 21 /Y FRL 25 52 Wi 30 73 55 R 6158
KA, ARSC  FEEE ] T aX AR B R SRR T 0 2 e T RO S A i G iE TR
AR A A SORE B A b L TR A TS — A S S AR ST B i TR AR N PR B
T/ ik (2SLS) MR BRI AT 2 H il 3t A 20k A Dy AF (v [ B DR G A 2 ) B (R T
G,

W0 B R BOR AT R B R B SEAE R

1. BN EEHEERREHKFHXRRRE

AR [ AR 1 45 3 5 A [ 25 2R 403k 2 B

R 2HIMIASRE R, 7EARMN THAS S T B OLS [ 45 5 B 7 5 4 % 3ok iy 8 (A HR 81
B ST B AR T 7R D EAR &R 89 2SS 5 TR B A S5 R R W 5 ko
REPR BRI 3 2 0 T ECY W B A R OCOC AR A3 T 5% B A, R 3 SR — BB
[ A 45 2R 8 7% | JOVE Je A A ] 28 i S AN A B ) A o i A O, TR S 5 B i 2 1] S B T
RGNS Bl T 1900 3 PR I | 3 B — 3 A K B M 1 B 3 s = ) A
TR TSR SR — B Bt A S5 2R 2 T T RSB AR Se Pk e 742 A2 B v Al B it ) 7K ~F-
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®2 B5 0 5 48 R 6 #7 i sh Y EE AR [0 )3 45 SR
1A (1) | 2) (3) | (4)
WIRZS OLS 2SLS
Bl S AR Innovation Innovation Innovation Innovation
HP -0.4198" -0.4623" -0.8761" -0.9820"
(-2.6005) (-2.4419) (-2.3570) (=2.2701)
Agdp -0.0661" -0.1363"™
(-2.1636) (-3.1849)
Industry -0.0284 -0.0668™
(-0.6433) (=2.5091)
FD 0.1738 0.0517
(0.2610) (0.0603)
FDI -0.5313" -0.9147"
(-2.5920) (-4.1559)
Infrastructrue 0.0075 0.0075™
(0.8582) (10.0868)
ST (8 S YES YES YES YES
A0y [ 2 YES YES YES YES
DWHChi2 fH (p-value) 12.6480 10.4020
(0.000) (0.000)
BB FE 60.7500 46.0320
Observations 2263 2262 2020 2019
Number of id 230 230 229 229

T e e R BIAERI AL 109% 5% 190 W F MRS, #5592 i,
FORLRIR A LT Stata FAFAEIT,

®3 2SLS E—HrEEF4 R
(D (2)
ES t 18 ES t1H
T HA G -0.1119™ —7.7900 -0.0947" —-6.7800
i) A ik Nk (kT
Observations 2020 2020

T e AURIE I 190 2 F TER S,
ORI AFH LT Stata A,

AT LS SR A T B AR GRS S ST, A GDP AN R BB RS ) L H X T e AR A
WS A T FUR L AR AR SO R 1 BRI T G SRS SRR AR I AE 1B 1, B
ST B A b B L kX B AR R Bl A T SRR

2. BMEHTHRAMFEDNZANZTEAXRZRE

(DBEBIR B E AR SCHE T R 25 (8] IR 2 A0 A 53 A X H AR BRI 201 4 52 0 v LG S 36 T 3
P A 5 0 o JE 0 b IX e AR BRI TG S VR 2 [T SR 4 o 2 ] [ AR SE SR (SAR ) 45 ] 15 2 48
B (SEM ) B 75 [ k2 580 (SDM) T AR SCA R 7R B 2 2 p 2 ) (R 38|t % e 3 T s ) 3 DA
(] F11 25 i) 24 3 2 55 AR AR B AR Sk A 7R | R 235 1) B 245 1 W ASE AR R Ot i B T s A 5 4 R 21
WG Bh Z A2 3R 2 (AR [ 0K B #42 BR Anselin et al. (2004 ) 950 W00 | 25 45 40045 00 3 A6
5 SRXTEC R EUE (Log Likelihood , LoglL) . 184 H. % (Likelihood Ratio, LR) 75 ith {5 B E M (Akaike
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Information Criterion, AIC)% X HL¥E$E 25 [0 2125 A A A (SAR)VE R B 283 HrBi Y | 15 22 i A Y
wmr.

Innovation, =5, +6, Innovation, , | +pW , Innovation, +0, HP, +5, Z +Z;,+v, (3)
=

BERL(3) i RARIKTT 1 FRAFAD . Innovation, A5 IXHOARBIHTE SRR, Innovation, |
R b X BB 406 3 B0 I 0 5/ 3005 P, ARSI I BAR 5 i, 2 AN At — Se el A e S s W 2
23 AU R | AR SO =l s i) 0 e - <8 42 1 | e AL g 4 I 2 5 e L 80 R I 20 o1 35 28
RN (0, 1) HFE ; B B AR B L (4) 30w, 0 0 AT IR j SIRYHERE TR | d o s [
Joi MG Z IR BRER RS SR IAS AN 1 T 2 ) B BRI G B R R X T TR
# ,Z M Head and Mayer(2000) 175 € , B dy=(2/3)\/area,/m . H Jarea, 55 i A48 03 B TH
B o D A B, AR T [8] f) 5 S0 B B A BRI ROR Fes |, O 17 R AR 2R A0 el A 20 2R ) Tk e s I AU
Wi AR EAC N B AT R R 2 A 1 e bR AL s ROACER O .

d oo a W,

Wi=e s Wy=ip, i#) 4)
2w,
J y
e l[ . . - . _ . _—
Wo=W,diag(Y /Y Y, /Y =Y 1Y)
W, = Wy | ixj (5)
W,
J

LU B AR MR TR T PR I R S B B IR (AR PRI R B 2013), W (5) A,

W W s T B B KT AR Y =1/ (1, 1y +1) D Y, OB § M X ) GDP 394, Y=1/n (1, -

fo+1) D, DY, HEEIIN GDP 1,
t=1 t

(2)75 [ Zh 4 A A AR (SAR) MTEZ5 5 L 1 5, A SCHIE 1 30T 155 A 1) & 4B " RRAiF | RV TT s
W2 HA S EAROCHE 3 4 4 T 30 B3 19 32 22 4850 (Moran " 1), AT LA Hh JC I8 76 o] i 25 [14] £
FAERE T T B Y BT T 1) A T AR et | AL RE B A 56 L X Ul B IR T s LA
A REAE B — A Ml DX B b T2 S A 48 XY B AN KT

HOR 3 5 S T RS R 28 (R A AR RN B e Xh Q7 23 18] Il S ASE AL (g 25 51 L — R AL R 4R
BT 42 (8] 9 )5 20048 O TE (B HL R o 35 PR g, JF B3R 5 W T2 R s i B e H
T PR U] T T B R BT B A A W00 A ) A DG TR A = R (1 X
RISR PR (LoglL) LA K 7 1t A7 B HE N (AIC) BB KBRS (1) /9 ATC {A W] /N T HAWABTAY B ALC
b B 235 TR) R AR 0 0 AR B O LA R A R R B Sl AR (1) 25 SR R I TEAE AR AR BRI
1E 1) 25 18] 3 1 8O0 (S T T, D M 1) 2 (L B SR AN 5 (LR AR SR S 67 3o 0 1T 38k i 26 4 7 400
A M B AR BTG S R B | — o B b B AR 3T IV 5 AR 37 1 4 [ A1 3 M | 3 7 2 % JRD 30 38 T 1
FARBH K LT AT B MR 2854 A B SEUESs S 30T Do 8 AN S ) 1 A 3 X3 4 B Al
(144 AR BH G 20 [ BSR4 A1 i 550 DA e J) 30 b DX 10 8 AR A 39 16 3 7= A SRR e A IR
W1 AR T IE
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x4 2004—2013 FIHH BN “ELE"FHE (R=45H)
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
PR | 0.6460™ | 0.64007| 0.4430™"| 0.6300™| 0.6550"| 0.6320™| 0.6230™" 0.6360"*| 0.6500"" 0.6260"
(14.6570) (14.5070) [(10.6760) |(14.5440)|(15.0420) |(14.5120) [(14.3310) (14.5920)|(14.8550) |(14.4330)
LT 0.5010™ | 0.47307| 0.2910™| 0.4460™| 0.4600°| 0.4510"| 0.4420™" 0.4550™| 0.4560™"| 0.4460™
R (18.5660) (17.5250) |(11.5090)|(16.8430)|(17.2310) (16.9140)|(16.6270) |(17.0380) [(16.9990) |(16.7930)
SRHEAEFE | 0.75707 | 0.6830™| 0.5330™| 0.6340™| 0.6510™| 0.6930™| 0.6650™"| 0.6590"| 0.6680™ 0.6470™
(16.1480) [(14.5680) [(12.0800) (13.7920)|(14.0750) |(14.9790) [(14.4010) (14.2280)|(14.3680) |(14.0350)
T e [ERIEIT 190 W F VRS 455 N Z (i,
ORI AR 2T Stata FAFAEIT,
x5 WhENEESKACFENNZEEHEEREITER
R (1) (2) (3)
23 [ 46 B Hb T B B A 25 B AR ISPl
L.Innovation 0.0356 0.0035 -0.0155
(0.6704) (0.1017) (-0.36)
W _Innovation 1.1043%%3* 1.06327%%*%* 0.1556%**
(86.4873) (43.1694) (24.0432)
HP -0.0755 -0.0484 0.1627*
(-1.6452) (-0.6742) (1.8421)
Agdp —0.0325%*%* —0.0538#*%* -0.0297
(-3.4073) (-3.5708) (-1.6003)
Industry -0.0065 -0.0044 0.0215*
(-0.9750) (-0.4312) (1.6967)
FD 0.1064 0.2233 0.2134
(0.3262) (0.4343) (0.3423)
FDI -0.0289 -0.1546 —0.5090%*%*
(-0.4328) (-1.4612) (-3.9523)
Infrastructure 0.0014%* 0.0040%** 0.0066%**
(4.6381) (8.3325) (11.0254)
Global Moran MI(P-value) 0.4858 %7 0.4861%** 0.1024 %
(0.0000) (0.0000) (0.0000)
LogL -2769.9802 -3723.5123 -4166.2236
AIC 0.8610 2.1626 3.3170
F—test 1083.1876 292.9612 114.1800
W-—test 8665.5004 2343.6894 913.4394

TE : LogL ARG RURUSR R ELMEL, 555 A0 Z AR AR e e USRI T 10% 5% M0 1910 B ER
BORLR I AE LT Stata TG,

AL B4 B AN AL

T, IR BRI R A BT B B9 R
1. B IRIGE R R 5 %

ISA
5

M ] PR 28 5 A4 2 A A e R T I R < B R D IRt o e R 9 9 B

M3 27 A T 0 RN, 2003—2013 AFBUR XS By o7 1 (9 - AR JUIR BT I BT X B
PR BRI E— FR B S 7 BOR A B BRIGJE— 0T BLEOR L 2010 4 4 H 17 B E 5B &
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AT OG0 e i 135 49 38 T s A el PR i 38 8T (KR (2010010 5 3R ) EESR B i v 3 A
— 2 B AT PN BR G ) B I, b mt R e AT BRI A B P G LRI — R B, iR 2011
AETH A 46 ADIRTTEAT TR,

M 2010 AFEFIHRZE 2011 AR, L2 Dy T 4 WIE 55 B B LT B9 by # ™ 4R BOR | 2 — 3
46 IR T SEE T BRI GBI ARAE | 2016) K A AL BR G 3R 117 44 550 3¢ 6.,

*6 5 1 7= PR T 355 7 B 1) R 43 2K
i} i) B Iy 358 7T
5142010 4,1 ) dbxt
#5241 (2010 4F 4 F ) i REE FEER BN AR M K R ORI T e =
5 34t (2011 4F 1 FE) MR R KFE RS RE BE ARG BN ORIE AL T M PR
VEEE E S BN RN EB AR TR AR I S g A IR T
B Kb St B M7 ki
% 442011 47,3 ) BN AN BRI
T 4% i BRI B SR SR B (BRES 575 ) R — R TEA SCI BRI S
VERR R A # S BRI AR AE (2016) 4 71,

2. WEE 5 7% (DID) #F 5 R W B3R X 45 i 45 K €157 7= H B 2 i

A L A IR Dy B R o T B AR BRI 1 s R e 22 e, A ORI T S R T ) T A Ry R IR e
FA) P S 6 AFDOBUER 22 43 (DD ) 6 36 5 Tt BIR ) (B 56 A9 3 T B AR 3 /K P 2 5 v 1 A Tl LA 36
SR R 2, BRI 7500 P AU 25 40 1 0, T B o S 00 A RIS 2L AR SO RS it PR
WA TR G 1149 3 T Ay S 6 2 oA it IR 00 BB SRE 1 3 T 4 Sy 2 R

[Fi] BN, 2% i 30) R W SB35 AN 2 A [vi] — o [ St , A ¥R 20 IR T A ¢ 1) T2 IR 78 o1 A8 R T
SEUR A | PR AR SCRI ] % 22t 1] DID AR #E4T 4431 (Angrist and Pischke,2009), #%Z20}[E DID 9
FEME BRI B E N .

n
Innovation, =m, +n, Quota, xtime, +5,+6,+y, 2 Z,+e, (6)
=

Horp BAE 5 Quota, /8T 2 I8 T S5 240, 7 Wl @ 78 2004—2013 48 4 S 1 FR I B
1L, B 0, AL time , 2271 BRI BOR SCHEHT IS, 40 30T ¢ 76 ¢ AR 5206 BRI WA ¢ 4 5]
2013 4EX0 1, WSy 0, bSCrb R B i T IE g SC— AR A ST T R [R] 1 BOR K A=
], R, 7625 R T A B4R Quota 3 rime 149 RE 10048 5 o g 42 40K i o s 2007 AR ] A AL
B, Z, AR R AR e, HIRZEIN

F 7 M T MIAEE R AT LR AN AR AR I BT BRI R 1 R B
HAr a1 198 5% % 2 MK, 2 W BRI R A9 St X0 30k Tl (8 F R R8T 3l = A T R E
E I EEm 55 Ah AR AR [ B i A BR 0 B 36 5t J5 B B 45 SRR PR BB 30 B AR A 7 1 Bl 1 &R
Bl % 8 IE B i R B B Ot (HOR A B 0.41, /0 T Z AT OLS T Y [l )9 & %
(=0.46) , TEMA G AN LA K b3 A 55 BRI BOR (19 52 B3RS OLT | 5o 0 55 BRI 1) 28 300 3 804 2% 0 G
(1.05), 7T LA H BRI OO 1) St AT R 2 Ak 1 5 - A Ofe i SR T 52 0 AT R Y i R TE T OFR I
B SEAT A R AR 7 5 M e BT R SR T B M R R AR B R B (E RO 2013) 5
WA T 5 77 45 B A i 114 F003H SR8 0 T 4 RIS o b 7 11 375 |, 3 4 W 4 T i 45 1 2B PR PE BT A
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WA 38 1 BRI 2 i i BEAS ;@ R T8 B M i N I AR v A ke N 1§ L B A BRI (R P AR )
RO H R A e S BT N AR B3 08 i A 5 SR 8 R T e B oK BRI B Y St O T LRI

B 38 77 (5K Ao A B 5 2013)

®17 PR ) I 3R ot 2 R ) 36 7 3h 22 M ) [ E S AR B O] VT 45 R
! (D (2) (3) (4 (5)
B i AR ik Innovation Innovation Innovation Innovation Innovation
Quotaxtime 2.5770%** 3.3761%%* 2.5060%* 2.4920%%*
(2.8718) (4.0488) (2.4249) (2.4064)
HP -0.4076%** -0.4410%*
(-2.4453) (-2.4619)
QuotaxtimexHP 1.0534%%*
(2.5049)
Agdp 0.0402 -0.0486%** —0.0541%*%* -0.0533%*
(1.4354) (-2.0960) (-2.2113) (=2.1537)
Industry -0.0025 0.0048 0.0072 0.0064
(-0.1675) (0.0932) (0.1369) (0.1245)
FD 1.8219%%** 0.2438 0.2390 0.1628
(3.9177) (0.3938) (0.3900) (0.2531)
FDI -0.0475 -0.4103%#%* —-0.4020%%* -0.4223%%*
(-0.5198) (-2.5295) (-2.4461) (=2.4070)
Infrastructrue 0.0081 0.0075 0.0075 0.0075
(0.9470) (0.8742) (0.8739) (0.8690)
T [ YES NO YES YES YES
AF0y [l 5 YES NO YES YES YES
I B i YES YES YES YES YES
Observations 2295 2295 2295 2263 2263
R-squared 0.1403 0.2529 0.2039 0.2038 0.1931
Number of id 230 230 230 230 230
T e e RS I 10% 5% F 19% 80 R FHVER S, 555 N o fi,
ORI AR BT Stata BRI,
6 4
3. FITHEBRIZKE //\\\
IR EY AT S /e
/

|
|
|
|
(AT S R — R AR 5 YT |
SRR AL T AT Y
PARVE , TR SC B I Rl SR AE i k. X }
2RI TERT R A 2E 5 S R e & e !

A AR A AN S v BRI ISR T B Tl T 04s . ; . . . | . . .

FHETH RS R TG, Hik, AT 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
I UEA SC DID BRI IE 2 1, 7 B

[—~— snu pelal |
AR PRI AT 2 BRI ikl B 1 RN A IR N 4R BT B
UL B T 1 AR 095 0 3 7 o 1 1 B AR R e
FEABRE

N = E> ! - ST
TEPAT RS, B 1 R FE R I BOR VORI (B
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Jit =2 T, S5 96 2 R A7 o) 2 (Y BR ) 3k R A BR W ) AN 34 A B e R R A R EOOR A A (R K
e, A PR A BG5S it =2 I, 5% 36 2 R ) 2H A 329 O B & R A 9 3 KO 35tk BRI '8 284k, BT LA
ARSCAH A DID SR RLAT & 47 R BB 0 i B 26 47F

L B IR BOR AT BOR A BT E 31 R e B9 TR AL A g

DL B SEIES BT il 1 55 bk il 1 i B A R Al i B AR BRI Bl (R EE AT B Af & SE
il T AR AN TG B 1 S AN, AEAR SCIEE 1 BRI AL 3BT e 30T D 1 e G K 2 3 )
BRI B 47 A B 5 RO AN H T T AR BOR B S p T R 2 U BRI R 2>
ZRAifk i L A R B8 B o RN TR R AR 23 [ I A B b 3 rh )AL B A AR BT s i
XoF 5 ¢ 45 ) 1A HHL iR 25007 A B B A B8 5 X BT 5 5% 8 AL L 1)« G2 Al s

BT 3pl 7 V2 T SR ) T A | AR SO P T ] R S 7 T P R B Ml B LU (reality ) TP AT
st BE R B P T G AR R ) A SORE BRI B AN B 2 R I ARE R A0 SR B e
i, by AR IR SR B b 7 R b R 2 R R 2 7 A A BB Rl BRT B B
G B RN RS O IR A AL IIC AR B Baron and Kenny(l986)9"]7|‘(ﬁ3ﬁjf‘7j& | B S E 2D BR
WF @I P (BRI B ) 5 B = 43 %6 L ER 15 G 2R 180 09 3R 4000 2, 0 W3R o e (BRI 1B
T ) XF B Ml B0 LG AR T RS @ B b AR L HOR BT S AT A A 2R Il 5 R
F, U] B - P B L S T HOR BHT TG B s @ WR AR S SR R ST B | BRI BOR AE
55 1 Hb = 8 9% L[] B RN AR QBTG B 105 A SRk i s A DA B PR B A 1 [l U R B TR
Ko B A8 A5 AN 35 UG58 I Tl o IR A B 3 %o B A BT 1% 2l 14 52 il 8 3 B 4ROk F R A A
LUEEEE

P MR DL EAG S A0 B X ST 1 DL SRR A

G2 BRI T B (BRI B SR ) 2 A5 5200 1 g bl = 5 B [ B R R

reality, =a, +a, HP, (Quota, Xtime,, )+, Z Z,+e, (7)
=
5 D A D b P PR BT i T E B AR L H R R S T I R R QBT 3
Innovation,, =B, +B, redlity, +A, Z Z,+e, (8)
=

S5 =00 K D M B o I E B B L B A | BRI SBR[ AR
Innovation, =y, +y, HP, +y, Quota, Xtime,, +y,redlity, +A, Z Z,+e, 9)
j=1

QG T AN AT A A ZE R BB N S5 BRI G R T T e R
B 2 By R B L D AR R A IR T s T L EE R R RBEE SR A OLS ML AT Rk B T
3.53, Hil it T 190 & RS JF H WG Rhn] LUE | BRI B X 55 A (52 ) 22 5500 A 38 2o
i VARG 50 150 1D IR BB ) S it O R W BRAR A, XA TR AR SR A e, P Re A D
FEF BRI BR300 i =TT & 858 00 T B DT i 55 ¢ [l T Tl 3 22 B0 < A0 v 1K ) D) T (A
FHEEE 2013), (HIE 45 St A BRI B SR X6 g b 7= 45 0% L0 T A9 52 i R 0 —1.35, JF Hoad it 59% 1)
S PERG IS, S D A [l A 4 SR W G M R B o R B L R A R0 AR T R R
BB S K-, RECN-0.02 HAE T 5% & PERT R 33X 3¢ B By b ™= £ 0% Lo i 0 4 T & k] 1T
ST R AR BN ETIE B A5 = AR 00 101 T 45 S W AE R B A | BRI TSR R g b 45 L R 0 A
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=8 FB 4 b 33 3ot 455 T B R B 3 7 3h 82 Nim Y o (8] A1 ) 4G 36
A (1) (2) (3) (4) (5) (6)
Pl AL reality HP reality Innovation Innovation Innovation
HP 3.533 1k -0.4063 -0.4076%
(5.6386) (-1.5463) (-2.4453)
Quotaxtime -0.0186 —1.347 1% 2.4689% 2.4920%
(~1.0363) (-2.5527) (9.8633) (2.4064)
reality -0.0225%%* -0.0179*
(-2.0855) (-1.6912)
Agdp 0.0182 -0.0083%5# | —0.1122% -0.0638*5* | —0.0561%* -0.0541%
(0.2486) (-2.9740) (-2.3368) (-2.8567) (-2.4239) (-2.2113)
Industry -0.1588% 0.0036%* —0.1992%#% | —0,0351%%* 0.0037 0.0072
(-3.5856) (2.3036) (-7.5222) (-2.7528) (0.2884) (0.1369)
FDI 1.5695%%% | -0.0100 1.8458%#% | _0.4974% k% | _0.3680%%* -0.4020%
(3.4466) (-0.8058) (6.9640) (-3.8688) (-2.8666) (-2.4461)
FD 6.4967%% | -0.0107 4.5976%* 0.2891 0.3239 0.2390
(3.1158) (-0.1807) (3.3642) (0.4313) (0.4977) (0.3900)
Infrastructure 0.0001 0.0000 -0.0010 0.0075%# 0.0075%# 0.0075
(0.0797) (0.0219) (-0.7692) (11.7586) (12.1428) (0.8739)
g [ YES YES YES YES YES YES
AF A5y & YES YES YES YES YES YES
Observations 2263 2021 2295 2019 2262 2262
R-squared 0.1006 0.8452 0.1649 0.1640 0.2049 0.2038
Number of id 230 230 230 230 230 230

e o e e SRR T 10% 5% 1900 B ER S, F55 W (K 2 (8,
YRR AR E 2T Stata FAFAGIT,

Ji | s A X AR BIH I Bl 5% ) R B BRI, H R B0 B R AR TR ANk, R B
FERCE LA A R RO -0.41 Hl T 5% WA ERLR, A Z S RECE R B
L XU E Y B A bk e s s b BT IR S AR 28 B AT DR A A RET B B 08 T
FH J00 0 <<% o5 g T 3 e U T AL 0 T R R BT TR BB B T IR RN, A A R R
A BB BRI 55 B by 43 5 be AR B 22 FR ) BB SR T B AR BT R 5 e R AR PTG, X R BT ER I
R SR Af S S RIS T D M AR B Y L R A ) D b sk B B TR A T s M L KR B T 4
BB RN, DA g R — 2 W BEER A BB s 1 MG 2 R E T SRy

+ ., BEMESR

IR SR RIS T WL L A LR S T BORRET IS S i e, S5 SRR 5 Y
PRTAE b 35X 3T 2 T A SR BTG B A T R A SO R O DR IE AR SCAS I AR OW Al JZE L
FR AT S P AR SCHE R ORFI T 1272 28 Bl Al i DR R ERAG 56 1 5 0 5 BT Al BOR GBI 3 = 18]
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A5G 2 DAL S0 e (o002 T L 3 A Bk 7 4 ) 1 ol S R BB BT TG B AR IS BT T Y [
PR 2, AR S il AR L B BB BEA (rde ) FIRIHT e 7 H 7K (innow ) SR i 12 A Ml ) 1 1 2 7K
S, I EL IR I R ) 0 3 XK SP_E R AT R, R 9 il 1 AEAS B4R

*9 BMES EmelERFEHHNERETER
LA (1) (2) (3) 4) (5) (6)
A T innov innov innov rde rde rde
HP -2.1731" -5.7285" -5.4641° -0.0382" -0.0407" -0.0344™
(-3.3813) (-1.7882) (-1.7387) (-2.9028) (-3.3533) (-2.8837)
Age 3.9859" 4.0166™ 0.2750" 0.2686™
(2.9219) (2.8219) (14.1499) (13.7335)
Size 7.61557 7.39657 0.6015™ 0.5969™
(2.3191) (2.3180) (9.4514) (9.6472)
Nefoa 4.3596 43376 0.0212 0.0218
(1.0100) (1.0052) (0.7433) (0.7549)
Holder -1.6333 -1.7972 0.0477 0.0412
(-0.9192) (-0.9303) (0.3912) (0.3405)
S T A A o NO NO YES NO NO YES
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Urban Housing Prices, Purchase Restriction Policy and Technological Innovation
YU Yong-ze, ZHANG Shao-hui

(Institute of Industrial Development, Nanjing University of Finance and Economics, Nanjing 210023, China)

Abstract: Based on the data of 230 prefecture—level cities and 1272 listed companies in 2004-2013, this
paper had used the tool variable method and the DID method to examine the impact of the rise and spread of
urban housing prices and the implementation of the purchase restriction policy on China’s technological innovation
activities on the basis of the spatial effect of the spread of housing prices. The results of research indicates: The
rapid rise in urban housing prices significantly inhibited the technological innovation output of regions as a whole
and individual enterprises. When considering the spatial effect of the spread of housing prices, due to the positive
positive spillover effect of innovation activities, the spread of house prices has had a negative impact on the
technological innovation activities of the surrounding cities. By using difference —in—difference model the research
shows that the implementation of the purchase restriction policy helps to ease the negative impact of urban housing
prices. The middle mechanism shows that the rise in urban housing prices leads to the distortion of the investment
structure, through “squeeze effect” of innovation investment to curb the regional level of technological innovation.
The implementation of the purchase restriction policy did not significantly affect house prices but eased the impact
of rising house prices on technological innovation activities by suppressing excessive investment in real estate.
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