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RE , REUEZZ A LB 7 58 by IR0 B BEAS T SR 29 o, A 5800 BSORN A R Ve A i 3 XU, B i A1 T T
MR AL, B 7 0 OV A AR B i B T . R B R Y AT B R A 70 B AR A o R %
A, AR A XS A5 1) 22 306 20 A B9 T B R4 B AR & i %A £7 5 (Helpman Fil
Krugman, 1985) .3l 215, 4 il S R FHE R T i X B8 A i, S0 B8 AR S0 1 B0 25 55, T 9 AR T
255 BERB I U — A E R R A—57 gl L3, XA BB AR 1 0 FH B30t H i b DL 42 52
FF(Faems5,2010; 257 I 55, 2013) , A R THE T m it 1 A2 2% B L — R @ il SR s i 158
RN JTGEA R B (IR A, 2013)  VEH T 10 O 4% 3 o & R 1 20 1 380F A Il mh o 1)
BT, SR #E AR R AR B A B Y B4 5 et AR P W & S A A A 2
5,2 R SCRHR RN SRR, R E RE AT RO M ARG A B S g A B
HI 2 o RIS, 4 il SRR R B2 i — EEQIE A B & L IEsE, &k BIR TG REAR KT
B Rt , PR B = K I AN T8R4 5% , A e b 2 W S o B 3R sEma Ll A, 4
THERBLRY K, A B TREARSNT Ao I ZE 2 A0S, S Al B AR B AS 4 B8 92 A% GRS Ja A il

OBAEFE I AR AN £ S S ST

A X FF G PR HT T e 0 AR

45



46

TEAL, 2018 ) 5 & il SR A TR AR AT B AT FR , 38 3 A B A T 7 6 = H AR i v 1 1 )
S AT BRI 1 5 2R AR T R, A SR Y

1« Bl 4 b SR BE BN, i A 2 B R T s I =22, 2 4l S R ) BE s e
HOEAES TR

(OB ARAH R 105 2= Y ELe

REM R B M HB B B T B3 (innovation ) FYMEAS , 58 I 7 il A9 A 7= 1 R B0 5 38 7 i
B2 OB JHEARRE A SO A AL o B AR BB 4k i) 2 44 2% # Freeman Fl
Soete (1997 )N, FEARBIFEFHA B T2 58 KRG LML AL Y 2 7, e sh B B
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MU = A e . — T, F R NS S 85 Rl Je i AR A5 4 RIS 25 ) —FP AR A0 (Blomstrm
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PR A BRI T AL s S B DL PG i B A Bl Ak 18 0

3. FeARBH UNNO) . (1T AR (LTIL ) L B H X R&D A G 4 i Y 1 i 5 R
B A S R&D AT A G T AR AEE ARG SEPR TAER [R50 TAERD, BUA SAXTEL .
() FARBF AL (LTIT) AR R R L ), ST =R FA B B AR I, 5]
LRI BHERAE R ARAH Ak, B & B &R 52 H# BRI T3 5 AL 0.5 . 0.3 102,
() ARANF SR (TIES) AF S/ E R0 H A M (B9 J5 1%, FHFDI 5 GDP Lt F i it 4
ARABIH N , BAAR R B A FHFDLE A LA S AR LR B LIGDP,

4. ANVAERIE S 4l i o (DA AR (ENSC) o AR A PSS P28 5 Al 8o 1 L ok
ikt (2) AV ANE BE (ENEX) o R BARASY 10 A3 528 5 4 8 P2 AY Fe Bk FoR . (3) k2
TrBk (ENPF) S BAR A AR B S0 5 85 B A Z HERACEE  (4) BRI Ak (TECS) o
1L IX AR T3 5 MR FRAE . (5)FMEBRLGE 2R (EXFC) AR BE N A 25 %% 4 LASI [ ¢
PR 5 AR AN A [ B e 2 LR ZN L (6) HIE AR (IPPR)  JHBE 4S5 (2011)
CRR P AR R0 R Sk, #8552010—201 5445040

M., SCIEteE 545 RS

(— EARFHESE T

1 EXTALE L T A Spearman a5 ZAH I 2250, R A 1 AN B 22 (8] A AR 1 5 5 2 XTAR
[ S PearsonFH 25 AH I R 4K, AR Al e MR AR f 2 R M DG R ot D 2 28 8 5 il S0 s 1 3
1EAH 2 (7=0.780 0,p<0.01;7=0.778 6,p<0.01), iX 15 B X 4 i 37 45 7 BERRAC, Y 11 52 AR ik
15 o 2 24 S H ARG = A8 2 (AR 2 B35 1 17 56 R (p<0.01) , S B EE AR A K F
A, A AR R A A SR S BRI B35 IE A6 (p<0.01) , UL HIFE & Al S B R A K
FIHBIX, B AR BB AT HE R o 1 2 2% B 5 Al A8 ) BE AR OGRS SR R, ik 2 5 B bR
Yisa S R EERRTR , th 0152 2 B by, FLfh AR i 5 0 0 2 2 A B S ST A OGP

x1 FTETEHRXEREER
AR 1 2 3 4 5 6 7 8
1.LETS 1.0000 0.7800™ 0.4937™ 0.5260™ 02869 0.5879™ 02157 0.1867"
2.FINS 0.7786™  1.0000 0.5024™ 0.6025™ 0.2428™ 0.5639™ 0.3625™ 0.0124™
3LTIL 042017 04222 1.0000 092377 0.3549™ 0.6682" 0.4998" 0.1066"
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6.ENSC 0.5692™ 0.5208™ 0.5684™ 0.6445™ 0.4860™ 1.0000 0.4592™ 0.1169"
7.ENEX 0.0740™ 0.0820™ 0.1094" 0.1099” 0.0460™ 0.1002" 1.0000 0.1580™
8.ENPF 0.0930° 0.0543™ 0.1149™ 0.1425" 0.0893™ 0.1261™ 0.0505"  1.0000
HN=319." " " FRIR G HMETE10% 5% 1%KL 3

()Rl SR S BOR BB 11 52 2% BE A B A 56 70 Hr

FEMERY (1) B [ 45 3R W, <6 Rl SCRF OS2 MR R TR 1% Y et K- B R30I (o
0.018 2., & W i X 45 il S 4550 iR B ™ il Y VAR ZRBE 7= A T B4R THE T, 408 SO RF R A5
B(3) (S)MICTAER (1) AEERE L3RI T EORBIHHA Hefb 5 Mg =81, il =2
R AR BON B Z T R AR A T AR, I BEIARRE AR (1) A2 SRR [R5 A A AR H 7= A= 1]
R 2 o AT DL < SAR S AR AR T T R BRI A 2R AR Ak T

OFE EHUE RN P AR FIRS AR T LR AR T, AP IR A T i , E/NESE Q2017) YIRS AR A5 S B S0 A o0
T, IEH DX RS AR R R/ NS S HE P 45 R A T B
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BWAEHR(2) (D F(6)FNR T HARBBEA F 5 M 05 2 BE (0 [l 25 5%, H AR Q118
AR EAGE ST T 1 %A ) B E AR, AT 0.035 5.,0.034 47F013.659 9, Ui HA ML X 47 A A
BRSO A AR B AR AR K, 2 I 8R o 3 e WA 3¢ 8 7K (R B AR B 6 B 25 112
HEH 5 2B BB T, RO R TE = i e O A 2R B R T PR 25, RS2 15 LAIGIE . R
TEGIA GRS RFHEbR G , 255 T0H B TR], BRI B4 T T H 0 48X — 25 SRk
S ZE LR, ARl SR S EOR QI B T O AR AR T

K2 SHXFSEARCFZME OSRXENEENRT

A (1) (2) (3) (4) (5) (6) (7)
LTIL 0.0355™  0.0315"
(2.69) (2.50)
LTIT 0.0344™  0.0275"
(2.75) (2.22)
TIES 3.6599™  3.509 6™
(9.70) (9.34)
FINS 0.018 2™ 0.0153™ 0.013 6" 0.010 6"
(2.73) (2.31) (2.03) (1.69)
ENSC 0.056 9™ 0.0397™  0.0407™"  0.0424™  0.0446™ 0.001 5 0.003 1
(3.79) (2.66) (2.68) (2.89) (2.98) (0.10) (0.20)
TECS 0.0153™  0.0098" 00121 0.0130™ 0.0147™ 0.0149™ 0.0162™
(3.40) (2.12) (2.61) (3.02) (3.37) (3.65) (3.97)

EXFC  —0.5539™ —0.6041™" -0.5541"" -0.5495"" -0.5173"" -02994™ -0.2769""
(-5.43) (—-6.40) (—5.63) (-5.33) (-5.00) (-3.11) (—2.79)

IPPR 0.004 0™ 0.0047™  0.0031" 0.003 2™ 0.002 3 0.004 8 0.003 7™
(2.72) (3.79) (2.26) (2.25) (1.50) (4.74) (3.00)

WEI 92742 9.03177 89942 914277 9.1208™  9.1613™  9.1180"

(157.02) (61.73) (64.05) (88.02) (89.44) (200.00)  (165.86 )

ARGy E il il il il bl el il
FfH 190.726 6 1953056  200.7634  208.6466  205.7096  233.6644  244.490 4
RMH 0.862 0 0.863 0 0.865 5 0.862 0 0.864 2 0.881 0 0.882 7
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DX A 6 3, $ i Al [ PR s 4 4R T A2 2% L AN R o 2 R 1) SR B R U Ly
1 BTV T R AR BT AR 7oLl , S ik Rl T AR ] A Al S 5 FAT BB BT, Bl R X Y
QB R, EAEAE A T 0 SRR R AU A A T R RO O IR, 2R 1 3 AR
56, RO BRI A T2 1 7 A DB B R FIHESh B B G i A b AT, 4T L2
BT RAF A RN AR R

(=) RS R S EORRPERANE 11 52 2% B A A TN 7 H

PR 3ARE (DB AR TR, SRl SCRe SEOR BT A R S ELI000 H H A2 2% i 52
FBAESYo K L B3 IE 3k R W BEE 0 DX G Rl SR K B8 8, SR BB AR 1 2 2%
JE BB THE P REE 4 iR 38, 76 4 B SCRARR FE AR i 3 DX, BOR BTN Z I X, =
Rl B4 R 2 Rt R e B, 5 B R SRR ) BRI Ml DR LG, A RS A ) RE AR
REGHBIX, FARBHAAE ™ il H TSR A0 5 TH 00 v — L6 X RERY 2B TR A , il =2
R 1 SR AL B BB BIHE T H DU R BE B PRT R R A o a2 4, 15080 (2) AR (3 )
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ARG T4 R R, Rl SRS BOR BT A S HLI 3 Rl S5 BOR BB A M 52 ELI0 52 ) 25
BAE 2/ 10% K- 825 TE, 2 Wl DX <6 Fl S8R5 77 88 B8 T AT A e fin s 5 AR G 5% A A
G X Y 11152 239 BE B4 L i D T < o S e e A AR AR 2 1 55 B BT e A AN M o e B AR
72 it A2 AR B TRV o £ LI, Rl S5 -5 BRI S HL AN R MR H 1S 2R BE ML
SHUCH] T BORQUHT (B el 55 )% H 52 2% B2 RS TR0 DR < R S A T, BRIV 4g:
RS AR SR AR BT AL E T H D S AR B BT} (B 345 B SRIE

R3 SHXIHFESEACFZME OS8R ERNZERMN

AR (1) (2) (3)

LTIL 0.03047(2.55)

LTIT 0.024 9"(2.36)

TIES 3.4902™7(10.01)
FINS 0.014 6™ (2.46) 0.01177(2.27) 0.009 2°(1.80)

AFINSXALTIL 0.008 27(2.50)

AFINSXALTIT 0.007 27 (2.51)

AFINS*ATIES 0.146 6°(1.77)
ENSC 0.035 17(2.30) 0.037 97(2.52) 0.002 6(0.17)
TECS 0.009 0°(1.87) 0.0103"(2.17) 0.017 1"°(4.17)
EXFC -0.551 7""(-5.59) -0.5125""(—4.89) —-0.2851""(-2.85)
IPPR 0.0059"(3.70) 0.006 07"(3.26) 0.003 27(2.82)
RS 9.358 6" (46.92) 8.850 3" (58.82) 9.148 2°(137.56)

FA[EE i i i
FE 188.980 5™ 186.564 9™ 227.6377"
RYH 0.868 1 0.866 3 0.883 5
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K, 3, A AR/ N e B Al <5 il SR X R AASAR Ml 1) 1 1 A2 R BE S T
FERLE  JE PR RUBEAR A Al AE B SR AT EC 25 P B i 1 v/ Ivill, BERS S 4H B 22 A BT
GEAS SR LA S AR BT 52 B s, 3l KU AR BRI i AR MOy &7 5 H L 46
Figp BT DXL 5 TN AC g i SRR 3 B A 7= i s S I, U2 S i i Al A AR BB 16 2, B
e i FAZ R ST

XA (4)—(6) , xRl S-S AR A ) BE A [ R B 2D 10% 97K F_F 20 IE it
BT b i) BB o 4 e BOR ARl <R SRS 1 SRR BE R T AT S FE AT, B )
g Al , 7R BRAN (LR RN SRS 5 b BT AR A0 58 Bl i, SR 4 1 IR AL il S
FFSHFEERORAHT LU i D SR AR BE R RE ) H , Al A PR A A2 4L BRI Hh T I 2 4 i
v e, MESIAE Al o N il SRS S BUHOR ORI PR o 03 o 7 i il SCRp A BB AE I 155
DU, 5 M BERBRR A MV AR LU, 255 b i B a8 14 il B8 T o o 11 52 A B2 L 5 ™
AR TR B O3 AR (7)—(9) il S 55 A lb ST LI ) 2 Wi 3 KU 22 /0 5% Y 7KF- |
B NIE, VTR (ol 22 5F ST AP i , SRl R S BRI H SR AR A SR T UK 3

TN o322 IR T, BB BB B Al A B 5 | G Bl B AR HEA T BT Sl A S R % AL,

OFBHE AV AT ST B SME L K0 5 ST TE R R
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M HARE S5 [ et AL B SRR R QIR R AR 5 | 208 A D1, 3 48E T2k
SR IR BE SR T AL B SR, 1 1 B2 BEXS il Y B A BSOS , S 2l 4 Aol
2B SRR SRAL BB G AR S o P, 72 [ RE B9 B B SR IR T, 2 D SR A L A
H SR AT LU ST 22 B Al e 2 R 22 FE MU | Bcisctis S o i BERS s ) fill v,
SCREXEP= i Y AR 2R B B BT T S D A

x4 ERFXRRESIHOSRERNTIT

Sh (1) (2) (3) (4) (5) (6) (7) (8) (9)
AP RFAE R AV RFE : S 1] AV RHIE : £ 5%
LTIL 0.025 6™ 0.039 0™ 0.032 0™
(2.00) (2.92) (2.64)
LTIT 0.0204 0.033 6™ 0.027 5"
(1.63) (2.60) (2.28)
TIES 3.360 27 3.5183™ 3.460 4™
(8.28) (9.13) (9.23)
FINS 0.027 0™ 0.0265™ 0.0180™ 0.0135" 0.0116™ 0.0107°  0.0105" 0.0089" 0.007 1"
(3.35) (3.30) (2.60) (2.02) (3.73) (1.69) (1.65) (1.98) (2.05)
AFINSXAENSC 0.0133™ 0.0140™  0.008 3"
(2.47) (2.70) (1.65)
AFINSXAENEX 0.0002™  0.0002°  0.000 1"
(2.07) (1.88) (2.16)
AFINSXAENPF 0.084 4™ 0.0812" 0.063 8"
(3.50) (2.43) (2.35)
ENSC 0.148 6™ 0.1584™ 00713  0.0395" 0.04417 0.0028 00426 0.0467" 0.0055
(3.04) (3.37) (1.39) (2.59) (2.93) (0.18) (2.97) (3.31) (0.37)
TECS 0.0096™ 0.0116™ 0.0142™ 0.0122™ 0.0153™ 0.0161™ 0.0119™ 0.0146™ 0.0161™
(2.01) (2.53) (3.27) (2.59) (3.49) (3.97) (2.55) (3.29) (3.78)
EXFC —-0.503 0™ -0.472 8™ —0.256 6™ —0.5262"" —0.4854™ —0.2779"" -0.5407"" —0.504 4™ —0.270 7"
(—491) (-442) (-253) (-539) (-4.63) (-2.80) (-5.63) (-4.92) (-2.83)
IPPR 0.0053™"  0.004 8™ 0.0050™" 0.0030” 0.0020 0.00377" 0.0036™ 0.0027 0.004 1™
(3.18) (2.73) (3.50) (2.17) (127) (3.00) (2.60) (1.79) (3.21)
L 8.9503™" 99398 10.1025™ 9.7879™ 9.0762™" 10.158 1" 8.9820™ 9.9747" 9.1146™
(65.51)  (88.49) (118.80)  (62.01) (8534) (138.02) (6526) (86.79) (170.84)
ARG E E =i il E2si| E2sii| =il Eaxii| =il £y E2Si|
FlE 186.6637 1893625 219.4369 1943449 201.0293 232.6859 1933652 197.6606 238.9799
RMH 0.8599  0.8588  0.8769 0.8597  0.8579  0.8761 0.8598  0.8583  0.8772
T R RS HELE10% 5% 1% B E .
()RS PR A g

LR 1 A2 2R B A A R AR o AR SON 1 A2 2% JBE ) ISR AR R B2 A BSOS R 5
ATAE & T EUITR 1 A2 AR BE AR O, bR A 2 B BLUA s SRR E A, RUE N FEL A
0—100, 5 7 i BARFFAEAL AL B RUHE , 2 BRAH AR A AR 8 b o A US55 R AR (2011)
FORIEFE , BB 100 52 2 BEAE N B AR bRl AT RS S A 0

2 G B SR BB B AR B o 5 S DT AR R AT (2017) BUBTFE T 1% , R G Rif5 D A8 4 711
SRR SRS P MU bRt A T AR A AR B

3 H 10 52 2 B T I T00 TE ORI SR 2R R sh A R R f e, b A
JEAEAX G AR RAG ™ A= 3 GRS, 2018 ) , AR SCHE [T RS i A Bl i 8 i
Ja— VR R, BTG 1 SRR

4 35 AR PERRR B MRS 38  (1)38 TV -2SLSTEHEA T P A= P30 K 4 Al S HRE RN AR BT
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PR N A SR A i, B i e U o T B AR s e A 72 SLSAG T (2)5 | AR U iR 1 i) HoA T
AR ARSCSH Lewbel (1997) F48 T HAR R 77k R A 5 B B 29 25 0 —CRAE i X
FOEZ ORI R T BAR R

52K FH 4 Rl T A0 A8 B0 B e B0 o AR SCOR AT 150 53 19 4 il T S Ak 48 B A T AR Al
AT RE B I B B BERK, A T i M i 2 DL R IR AR SC T A 4 b T A 48 800 A B, 765X
D7 BT AR AR AR AT WA B TR T AR, AR SO B A0 45 (201 1) A AFF 5 i
15 f92005—20094F 1 J Al S 0 B8 A TR A PR A 56

6. BT —AZE TR B0 o A G 36 4l SZ AR AR AR KT H 11 52 2% BE 1) S B = A R i), AR S0
PRAER AR 5 10 152 2 BE AR IOE 5 4 ol S A FB A B35 B ML 43 T 5 s X EA A -, B ALIC
XoF F14) 45 il S5 RN A A 3 B A B 306 11 A2 2% B A R TS8O T 5%, R IO A 2 4 L i D
AR AR G AR LALFE R T 02 2B R IMNCHERR T o X AR R X 2
ZREERI AT RERZ I

T AR R N AR TS S st 2 e A T SE AR A 58 o AT (PR T M, R g 4
K, B R)BUE T IFoT 4 R aFadd k.

A, #H—Fitie

(—) &Rl S5 H AR BRI 01 2% B2 19 1 TR RN 20 A

ARSCR A 2E R 2 A A T TARRON AR B A 7R 55 (Hansen , 1999 ) o DA 4 il 3245 R17]
A i, FE R ANAEE D TR A — T TR AT T TR A 10 T 3228 D3 (O T B R A
B ek RmE ) EE R R (B ULERS ), FAR B BEA A5 AN X L A T IR AR 43 B TE SR A
{#3.895 0F113.751 0 XL HE [ A {E2.610 0F13.840 0 K54 flt 2545 T T E AR AGHERLAL, iR
(7] TR 1 DX T) R AR BRI oGT H 11 52 2% BE A A T R B 6 TR AL (1), S Rl S ReAIR T I MR(E3.895 0
BF, AR AT 0 & 24 B AR T R B 1 %K B 2 N TEAH0.015 05 244 @l 3 Hr T
BAME, AR ARG TR E080.029 8,813 T 5% B ARG K6 33 B 4 il S 15
JEREI , 255 AL F AR AT A 1E ) RN X H 11 42 23 B A2 M PR (2) [] LR 0, Bt 4
Tl S B TR AE3.751 0, B ARG AT H 132 4= B R TR FH B AL 18

RS SMIFSEACIRTR MY O 8 2 Er A

AR i (1) (2) (3)
INNO 1 LTIL 1 0.0150™ LTIT 1 0.023 4™ TIES 1 -3.070 5°
(2.98) (2.81) (-1.75)
INNO 2 LTIL 2 0.029 8~ LTIT 2 0.027 2" TIES 2 1.6131°
(2.47) (2.31) (1.86)
INNO 3 TIES 3 31207
(6.08)
ENSC 0.037 87(2.52) 0.0419""(2.84) 0.004 6(0.31)
TECS 0.008 5°(1.91) 0.0115"(2.66) 0.01357°(3.27)
EXFC -0.567 5" (—6.16) —0.534 77(-5.39) -0.316 77" (-3.45)
IPPR 0.004 8""(3.93) 0.003 6™ (2.61) 0.004 5" (4.40)
e EI 10.020 27" (74.54) 10.133 2"(105.39) 9.21557(196.75)
AFAy [ =i gl kil
FiH 220.110 1™ 225.244 7 229.514 7
R 0.866 3 0.864 2 0.883 2
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X TSR (3) v 4 il S ARF AN ) TR AL DX ), B AR BT A NGS B A 11 2R B/ INRTy 1) B A
7] o PHAN T THEAEL2.6 10 OFN13.840 O 4 filh 45 A BREL DX (A1) 43 =3 3 , AN T TR AR DX ) 2 AR A
SFANGS X 1 A 2 I I —3.070 5(p<0.1).1.613 1(p<0.1)F13.120 7(p<0.01) . 3% 15
HiLIX 4 il SRR A ) B T IR B — R I L, B AR NS X 1142 A A BT RN A RE Bl A Rk
PRI FEFLIR IR, R4 A0 4 i S A A5 T R il A2 s IXUBS: L s i R AR B I A e 7oK
PRI 52 2% BE R T, 25 500 A 4 il S 4 00 B JR 0 T DRSS i A7 8 g R Y (5 A
T,2018), A 5y BERE TG ) T 85 B Al A5 B ARXSFR , B FDIH 5% MG B8 2 1) A
P o BRI, T TR A BEAR BGAIE T - — B IX A 4 Rl S 5 KO g, BB o v 101 A 4
JE TR0 5

() &Rl S5 H AR BRI 1152 2% B2 18 A R0 oA

AN % Baron FiK enny (1986 ) IR SE 15712 , sEBAR BB E SRl S L 1 2 20 B E R
Z RS HA A O AT R G ot T 2B ()RS T8 IR (28—, Mk i B, X
FAUR IR RSOV AG 45 R A e =4

FOAAY (1) Brw , 4l SR X H AR BH A RS TT RBAES% /K b 83 N IE (EHN
0.090 8), Ui HH 4 il S HF I AR IE T HARQIB AWK, X 5B AIZES 45 (2014) (IBFIE L
WA A STERRL (2) O TT25 SR v, A SCRE R ARAHE AT H 0142 2% B2 114 52 i 22 4504 8
i T 5% B KR, H Al SR A T R 2 0.015 3/NVTF B8R (1) i Al R B
0.018 2, Pa B F AR AIN 8 T HB 53 Hh A0 IV, X B B8 il S i ad s AL AR B B
AT T H O 24 G BAR BB A A 85087 5 B ASON 1 LR 15.72%
SRR, F6BAL (3) ~ (6)3AE T ML M 8, S03IE T S mil S R BE RN, vl LA 1 44
FHFHEA R A AR S MG RN, X H 152 2% B8 = A e R o 28, B ARG 1 5 A M
B R REONE 5 L6430 25.48% F142.42% o F I AT UL, A RUS ASE RS IO IE T« 4 il S i ad sk
FARANH BhHE T h 1 &2 4% B T HE A BRI A BT BCRA TR, B BB bk
2 AR H S NS oA 3

R 6 SRASTFFERIARCIHT ML O 8 3R /80

ARt (1) (2) (3) (4) (5) (6)
[A AR 5 LTIL LETS LTIT LETS TIES LETS
it 20 5% Bk E=4 B B4 Loy B
FINS 0.090 8™ 0.015 3™ 0.168 6™ 0.0136™ 0.002 2™ 0.010 6"
(2.11) (2.31) (4.07) (2.03) (3.57) (1.69)
LTIL 0.031 5™
(2.498 1)
LTIT 0.027 5
(2.22)
TIES 3.509 6™
(9.34)
ENSC 0.5145™ 0.040 77 0.447 2™ 0.044 6™ 0.0153™ 0.003 1
(5.59) (2.68) (5.22) (2.98) (7.76) (0.20)
TECS 0.101 1™ 0.0121™ 0.0199 0.014 7" -0.000 3 0.0162™
(3.25) (2.61) (0.59) (3.37) (-0.374 4) (3.97)
EXFC 0.006 1 -0.554 17" -1.3329™ —0.517 3™ -0.078 9™ —0.276 9"
(0.01) (-5.63) (-2.61) (—4.96) (—8.49) (-2.79)
IPPR 0.026 8™ 0.003 1** 0.061 9™ 0.002 3 0.000 1 0.003 7"
(2.89) (2.26) (6.92) (1.50) (0.42) (3.00)
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AV AR S 5 2 TS 5835 R EOAR AR ML A EE A T M BENSCEOR SR A SCIB Al Y
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PV BOR, S Al 51 HE AL RS AT, S8R AL O T T ) SR 2 TR ST I
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How do Financial Support and Technological Innovation
Affect Export Sophistication? An Empirical Research Based
on China’s High-Tech Industry
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Summary: Based on the provincial data of China’s high-tech industry from 2005 to 2015, we use
the methods such as interaction effect, mediation effect and threshold effect on the basis of
reconstructing financial support to explore how financial support affects export sophistication through
technological innovation. The test results show that: First, from the perspective of the transmission
mechanism of financial support affecting export sophistication, it deepens the understanding of the
inherent law of export sophistication and the impact of finance and innovation. Second, we construct the
financial marketization index from the aspects of “financial market competition” and “marketization of
credit fund allocation”, which has inspired a new idea for the scientific acquisition of key data. Third,
this paper discusses the impact of financial support on the export sophistication of enterprises with
different characteristics like scale, extroversion and economic performance. It not only expands the
research field of export sophistication, but also provides a basis for the government to formulate
policies. Theoretically, first, financial support can alleviate the capital flow constraints in the production
and trading links, which improves the efficiency of innovation resource conversion. Financial support
increases regional capital, changes a country’s capital-labor ratio as well as offers support for the
application of innovative technologies. Financial support affects the accumulation of innovative human
capital. Second, the direct manifestation of technological innovation on export sophistication is to
improve the technical level, while the improvement of productivity level is an indirect manifestation.
Technological innovation helps export sophistication by breaking technical barriers to trade. Third,
financial support conduces to achieve external financing, promotes technological innovation and then
increases the export sophistication of products. Therefore, financial support will enhance export
sophistication by strengthening technological innovation. In conclusion, financial support and
technological innovation significantly raise export sophistication; the overall improvement effect is
enhanced by financial support; it shows obvious threshold characteristics; for companies that are larger,
more extroverted, and better economic performance, financial support has a greater effect on export
sophistication; financial support mainly enhances export sophistication through technological innovation
investment, transformation and spillover. The conclusion has important implications. On the one hand,
the government sectors should grasp the key points of financial system reform, formulate supportive
policies to promote innovation and endorse the upgrading of export product quality. On the other hand,
while promoting the common development of finance and innovation, we must appropriately improve
the scale, extroversion and economic performance of innovative enterprises. In addition, the government
should attach importance to intellectual property rights, optimize the industrial structure, and increase
export sophistication to achieve the rising of the global value chain.
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