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i, R A AR AR AR BT ELA B U B — E MU (500 J7 TC LA B 7 B 264, T S AR BTG
Al 5 BT IR AT AL TR Aill 1 FE IR S Aol AR R R . BRI AR TGk S A T A Rt
Gy A oll, AFIUASE LA 0] b oMb pey 7 0 e ] ) 3 ol 7= {1 e B 22 014 2 B0 20, ) O — i
i Bl 3 L 240 23 A7 Ml Al 7R A SRAT R BAT i iy BRS T S (BRI 2% 471, 2017)

4. HAb PR AL A o 18 2, X nT BE R R il B i 4 1Y) AR R i A A EA T PR, LA Al i R
B AR I A BEA SR T 32 20 b LUK, Pl T R RE S e A Ml B O G 107 R AR A
AR TR e [ PR R IR 5 02 75 5 L8 Wl SE 4 P D7 T o B, fi M B SR, AR SCd 45
il 1 Al iz B PRI 5 T AR S A i, I HI R B A (T 0] R e, 2018) B 5 4H ORI A X
I, 2017) R R B 24 o (B 2% FNELIG 36, 2017) o Ay 3k S 3ol i 5 5 M o) 6 AR B 8 = 1 T e s
Wig, AR SCab P i) 5 i DXCANAT M Y RE DL AR

M. sLiEf i 5 &R o0

()7l 5 R PRS0 Q5 D 4 14 73 J2 52 o SRy 1 S TR A 38 AN ] 114 72 M B 5 B 458 68 £l 21 3

s 8- 4 4 J2 52 e, AR SCH 2 T AOW 2 18T 19 Logit F1 Probit —AH LRI
Probit/Logit (TI, = 1) = F (B, +B,1A,; + B,CV,; + city, + industry; + &) (1)

oy, T, 3R k3T F A7l j Al i B A8 e 8, %0 i B AR B 14, W 3RR 77l B2 R A RE (43
15 L AL 14_spe MR SCZAEAL 14_rv PIZE) o %O i RS 1t 1 Al T R ECH 1E, W3R W7 HA 52
Wil PR 2R N AR B, 14 B2 85 1 A oMl 1R B o I 0B A ME 3, RV 8 1 Al A o i B0 AR 4, B 2 D
CV R ¥ 28 1, city R industry 535 137 Hb X 18] R0O0 AT [ 5 80z, FH T 42 il 1 DX RN A7 ol S
JHERHIE ) R 2R, e I BEVLIL 350

A3 5 Logit R Probit —AH 16 £ A A4S 55 7 My 4R 2R A5 1 XoF 4l B f &7 14 43 J2
SO, AR S Ak A R AR M, A SCIE e TR OLS it iy A 25 R . 3% 1 45 R BoR, 7E 45
il 73 22 52 e Al A E i A A OGS B IS, Bl Ak (TA_spe) B2 SR AMRRPE AR B 1 [l 5 R AL 0 3% R
T BB 1—AE 8 3) , fy 3 77 IBUEA 1 A9 BR A S Ao B8, A 31 22 B0 2 o S il B Ll A 1y 7
b B2 R 0 2 B 1 Al I i 1) A S B 1 AT R o ARSI F S 34 i BRIV (dy/dx) K, HE
oA 5 ) PR 2R O AR B, ol Ak KT B R 1%, Al 16 BRI o B T 1 3 B A R 2 £ 1 0.078%
(LABEEY 2 S 1)) o 3ok 2 B 7 Al 52 i DR 32N A8 I, el A Ay 4 5 82 g, ol ) AR s €20 357 fiv 2 D)
R, R 1 AR TR RUE . 5%l AR SRR AR B, A OC 2R AL (1A_rv) B2 R AP X £l

« 00 .




A W DB SRR AR IS RR: ML RIETEIE BETRERE

BT Db 4 14 52 0 249 4 3 O IE (BEHRY 4— Y 6), 35k R I AR 5 AR A i)™ ll B SR PR B8 I 25 8 v 17 4
b % i S BB B AT REE o R AL AR 1 249 0 s KT R R A5 e PR ZRON AR N A G 2 AR K
SRR R 1%, Al 4 i i BT S R R 4R R 0.011% (LIRS 5 5 1) o i 3 W 7 HA 2 i
PRI RN AR IR, AR 5 2 e A ) 41 5 PR iy, £l ) vy i 60 v e IR o AR5 2 A58 T 0 AP e . LU
L SCUESS R R, 25 S AL 7L A R IR S BT AR B I B 9 )= XA R T KA lk 2 18] £
BB i) — A

F 1 A ERIRER G R IF 5 R R

i | Hi 2 HiA 3 Bl 4 B 5 Al 6
OLS Logit Probit OLS Logit Probit
I4_spe ~0.0847°(0.040) | ~0.4407(0.213) | —0.265"(0.129)

1A v 0.0107(0.005) | 0.0587°(0.025) | 0.036 (0.015)
dyldx ~0.0787(0.037) | —0.0807(0.038) 0.0107(0.004) | 0.0117°(0.004)
size 0.8437(0.184) | 5.253"7°(1.923) | 3.076"°(1.017) | 0.806""(0.184) | 5.105"'(1.913) | 2.994""(1.015)
size_square -0.35477(0.077) | —2.29177(0.888) | ~1.329"7(0.461) | ~0.346" (0.077) | —2.2797(0.900) | ~1.326""(0.468)
operateyear —0.007(0.021) | -0.009(0.113) | —0.012(0.067) | —0.005(0.021) | —0.003(0.113) | —0.007(0.067)
r&d 1.45777(0.216) | 13.3507°(3.115) | 6.748""(1.336) | 1.4747°(0.216) | 13.306 (3.034) | 6.770""(1.315)
ledu 0.001(0.000) | 0.005°(0.003) | 0.003°(0.002) | 0.001°(0.000) | 0.006(0.003) | 0.0037(0.002)
ituse 0.0347(0.009) | 0.1947(0.052) | 0.122"°(0.031) | 0.036"°(0.010) | 0.205"(0.053) | 0.128 (0.031)
SO 0.088"°(0.029) | 0.45577°(0.157) | 0.25777(0.091) | 0.09177(0.029) | 0.475 °(0.158) | 0.272"7(0.091)
finance ~0.09577(0.032) | —0.565"(0.168) | ~0.33377(0.099) | ~0.095"(0.032) | —0.568" (0.168) | ~0.337"(0.099)
fakecom ~0.09977(0.027) | ~0.54177(0.146) | ~0.329"7(0.085) | ~0.096"(0.027) | ~0.52277(0.145) | ~0.317"7(0.085)
tax —0.10477(0.029) | -0.537"7(0.161) | —0.319"(0.092) | —0.102"(0.029) | —0.528(0.160) | —0.315""(0.092)
constant 1.09777°(0.162) | 3.0537(1.187) | 1.93477°(0.668) | 0.9807°(0.167) | 2.4927°(1.213) | 1.586 (0.681)

Region/industry Yes Yes Yes Yes Yes Yes

 square 29153 33672 30026 350.9™

Log-likelihood ~765.23 ~768.27 ~764.9 ~767.53

Correctly classified 75.45% 74.62% 75.38% 74.83%

R’/Pseudo R* 0.288 0.248 0.245 0.289 0.249 0.246

n 1469 1469 1469 1469 1469 1469

s X R HE FAS B AN AL AR BT 2.5% K0 winsorize REBR, LATHBRARSHE R 05 FIMRAER 7 2588 g Al B bR 07 2519
SR, 55 N A R B AR AR, R IR BT 10%.5% F 1% BB VAT Jr 2K e R, T4y VIF SR
2.56, fix K VIF {EAR# L 3.73; Correctly classified R HERATN G LR, N RS0,

XF T ARV ARFAE B ™ ity A A 4 1 A i, A THES SRR S BLIAAT . Herp, Al R S B AR B
B Z AP AR AR AR R R, AR SCE AT Al MU R I, B L B SR B (r&d) . T N2 8H
L] (ledu) 77 it 22 3 15 B SO DA UE (1SO) 249508 A b 14 1 S B 37 185 2 BLAT (2 AR o T 5 10 2 7
it 32 4+ (fakecom) F AL T R B2 0 14, X R WA TR D47 L0730 28 A8 A lb 47 o A9 52 4
7, Al 5 v i BT B9 AT BEE 23080/ o R T Al dz 5 R 5 TG A S 8 A, Ao lk Y BE N T
(tax) A5 42 23R (finance) T I A7 AL 1 v 249 8 26 D B2, 30k 3 T WA 60 48 5 il B 29 RO 1 T Al
e 9% g g A0 T, 2 R PR D B R il 9 s g < R Aol e AR AR AR ) 6K i B R 4
gy T H I B AR Giruse) B AG 45 5 35 D 1E., 2 W B IR 90 A9 (o6 A 4 1 6 P il ol Al
TR e 3 BB, 33k — 25 SRS X T M1 2% 14 3 (2018) BF 5T Y ik — 2D b 5E

(DAl BEA Bl 255007 b 5 5 BT -5 i Ml BT D 4 2 181 5 R AR o SRy 17 SIEIE A 96 4ol 9

¢« 23 o



MPZRF 2019 FE 5 B

A SIS 7l 4 BB TR Al B i 4 532 B B N W), AR SCR A T T A A
Probit(TI; = 1)
1—Probit(TI; =1)
Hor, Entery, o 980H kAT j JZ A 8 ASh 2R, I 51 AR ZE i 5l E A Sh i 52 5.0,
XPHHEAT T O AL B, A ER 43 3 O A B I A T R LB, £ B IE W W Al i A 78 1
B IO A T, AR F D 1 5 1 4 3R 732 6 X Ml BT D 407 4 1 1] 52 e 5080555 1 4R 3R 78 B X Al

B i 4 100 B ) 520, L 22 U o A R IR 2,

log (2)

=B, +B.IA,; + B, Enter,;, + B1A,;, X Enter,; + B.CV + &

T2 UHEANDERFLERMET LU AFHEFHE MM
I 1 [ Xi) RN 3 Y 4 (R il 6
OLS Logit Probit OLS Logit Probit
Ll L RIS MR Z AL RIS

14
Enter
IA_spexentry

I4_rvxentry

~0.180""(0.059)
—0.163(0.138)
~1.1447(0.556)

-1.066""(0.347)
~1.141(0.755)
~7.286(3.180)

~0.629"(0.205)
—0.650(0.443)
-4.235"(1.852)

0.009°(0.005)
0.048(0.075)

0.0527(0.032)

0.0537(0.026)
0.128(0.402)

0.2937(0.129)

0.0337(0.015)
0.074(0.243)

0.1567(0.077)

Other controls Yes Yes Yes Yes Yes Yes

% square 254,78 304.77" 257.347" 303.23"
Log-likelihood —698.51 ~701.1 ~700.29 ~702.64
Correctly classified 0.7492 0.7394 0.7394 0.7356
R'IPseudo R’ 0272 0.239 0.236 0271 0.237 0.234
n 1 469 1 469 1 469 1469 1 469 1469

H1 2 2 B T4 SR AT LUK B, Ll A A SR A A b B O 4522 Wil ) i T 2 IR O 1 2
Sy i, ARG 22 FE AL AR SR AN BRI A Al 11 2 B AR W35y 1, 3 5 i T A9 A T 25 2R — B, RV HoAh
SO PR RN AR I, ol A B R AN R Wl 2 B iR T Al A s BB D G, T A O 22 A A B IR AN
PRI G B 5 Ml Y S R R A o RO TR 1B 1 AR U 20 Ak 3 A B3 (Enter) 75 i
FA) A T 235 SR A Fi AR A v R 8 25, R Al i A BN 2 5T AR X Al BRI i 7 A L 3 5
Wi o DAl B SRR A5 5 Aol HE A B 28 S B A THEDR B, Ll AR 5 Al R A B 25 /Y 22 B
(IA_spexentry) i THE 235 0 1, WA Z R4 5 A0t A S 2 238 B (1A_rv <entry) H 2. 35 0
o X4 R R M, Al HE A Bl —J7 1 5 3 39 9 T Ll A S SRR T Aol v S B Bl A 19 £
o) 52 M) (B 5 14 Ml A 4R 58 BRI 00 A0 Ml AV B B80T 0 e 1) A ) 52 00 ), 53 — T T Al i A 3 25
FI R 1A G 22 A SR PR X A Ml v s 20 04 T[] B e o 3K A B, A A5 o PR R AN AR I
/\lkl_/\ﬂkﬁ_ﬁﬁ 77 Ml 4 B A 50 A M I Al 8 0 2 R e U i iR 3 A5 B T w0 2b g
IE o HAWAS 5 Al TH45 R S TS8R T AR, 7RO FEE A
H Tt iﬁ’F"%/\lkﬁf/\ZjJ*X]‘FElk%?"fzﬂftT/\lk@'ﬁﬁ%ﬁ?ﬁF'E’Jgﬁﬂﬁfﬂﬁ AR SCH A
My A AR Ry o AR R, 25 5% Ml A R AE AN [R] ) Al A gl 257K SF T RS Al B i - 1) 52 1)
BN A TR, Vi 5, FE AT IR v, el Al B2 ORI AE B A T R B0 3 1, A OG22
FEALBIAGTT R B 2 1E o X UL, Ll A A SRR 0 25 18 a1 Al )RR O 15 i 4 Wﬁ*ﬁaé%
FEAC I 77 Ml B 2R PR 450 0] 4 25 0 i 1 oMb 1) o i BRI A o X AR RS IE T AR 1 RGN 2, Hiy

@ RTHE,
o« D4 o

ASCARICAR ANV HE NSRS 7V G IRFRBE T A lb BT e B ISE LK) X FEAAT IR 2R, A 5 BEmT A R L



A W DB SRR AR IS RR: ML RIETEIE BETRERE

SEEAL A R R U], AR LAY 77l 4R R IR, R OC 2R 7 L AR SR IR, TR R Y
Al AT, Al A R A BT AR A T R B A X AR X R, X B, Ak B E AR
Ml A B B R S5 RT 4 Ml AT i BB i 4 1 £ AR FH B, TR G 22 R Ak 4R SR BR B UK 4 b v i 1)
B G B AR SR R R PRI, Al F A B 35 I 2 5 T AN R 7l 4 SR BRI HT e 4
B3 2520, A 3 PRS2 T 5k

(=) BURbER R, ¢

1. AP ) UL B 5 6 36, AR % Fisman F1 Svensson(2007) F B 5%, — 4~ Hb X 547\l B AR AL
A A I B2 BAS VAT A S e, AH — > B DX sl AT b S 2 KT B R e A S Ak AT R
FATTIA g, SAOWE A M 1) BT D B 52 S A 3l T 7 ol 4 3R B 05 1) 25 Wi, T — 4> T )22 T ) Ml
£R R IR TR IT N 2 WOW AR ML BT D B A 52 el o PRI, AR S35k B A% o il B A it 5 0 A B A0 i 22 ()
A REHLEE T P AR ] A, A B8 IR X — S 1) M AR 1, AR SCRR BT 45 M 3 P R HE 1 (U R A )
114 5 Jo B 8 (T _dlis) RN (10 T8 34 2% B2 (TV_den) VE o Wi 7l 42 3R 1) T L AR e HEAT ivprobit £
T o 3 T2 2 DR kg Bl T 8 VR A s 11 ) i e B Rl X B 0% s R b, PR DX AN X o 2 oM
b7 ) 5 2R 0 5 ], H 7 55 OUL A Ml B0 D 4 0 T8 B4 8K . Wald HMEVER R4 T ivprobit
B THEE I, X — S5 B0 E T LA B, B R A W] DA4E 32 LA b SR 6 () 45 4

2. FEAR H BRI 59 o 2K H] Heckman W By BORBERY 6 REAS B SE B2 [0 BUHAEATIE 1F, Lk ik
AR SR EREE XA Ml A0 O g 1 A 4 R B 3 oA T, R DG 22 R ARG Al A O 4 1) A 4 SR A AR SR
b 2O OE, Al #E A B A 5 45 77l 4 3R AR 58 B 3 MK T RV O ) 34 5 S R
— 3,

3 FREVERT I . A SR Al T R B, AR SCR I LATR =R gk 28—, S PRI T >l il
A7 Ml 2 T 8 DX A A Sy A oM e b AR B R A, SRR AR AL B0 R S5 3R 18 B BB R el 2 R
B FE bR 55 =, PR 2009 47 b [ Tl Al P ) RE AR BRI 153 4% 77 Ml 4R SR P B A e R Al A
AT SRR 55 5 =, B Al A AR U e R Y AR B i ST LA B A B 800 T
1000 J3 LA, DASSUE PRUARASE 25 22 (500 7)) -5 BUA Ml A BE 22 55 FF A 2 XA SO 45 1 ™ A= 52 il
SERZE HE R, R0 i R AD 1 55 A8 B Y o 3 K ST ANAE O 1) 2 S A SCOR B R, AR
SCHYSEIEAL T4 R R R Y .

B A ERRE T LTRSS EARIE—FiTiE

DA b8R8 73 A M SEUE S5 SR R, 77l S SRR B X Al BT i 4 J= H A 8 =5 A8 R i T 4
b FEA B 2R 7l A SRR AL Al B i 9 20 J2 A A 2 A R, 5 2 A I
U PEBE 7l AR R Y — 2L P R o X LT A R R s X T Ll A SR BT, 5 Y ol
N FREIRAY T SR DX PN Y 5 4 RO AN % 500, Al 2 B i T AR i ) BB X R A £
Lo PEUERA R IX IR B T2 B, 3 ™ ol A SRR I B E A AR s BT SR B B ARG
FESR T AR BT IE R 5 X T A G 2 R AR A R IR, B 1 Al i ARG SR Tl ] B R
SRR B ] 456 A it S 2 A A R ) i £SO, A R AR v 1 B DX A Al BRI 4 9 BR AR B, 7
BT B T 4 D8 S5 A DI 8 SR PR S o e 4 A 7ol 6 SR BRI A R IR B 09 T 0 o T
L, 257 Ml A R A 5 X Aol B D e 1) 2 R W 2 B Aol 1 A B0 2 4 B I A0 R R, 23 51k
ANTR] 7l AR R ER IR Aol A Bk 22 S 9§, I 2 T AT BE AT K M DX [A] 28 PR R p 22 . A

@ FRT R, ARV 2R AR 16 856 ) M e AR MR R R TR 45 2R, G 5 W0 T/ 3 R 22, IR : wandaoxia858@163.com.
¢« D5 o
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MPZRF 2019 FE 5 B

FH 171 25 b 77 O 5 4 5 AR 0 77l 52 SR PR EEAN REAT R 5 | 4ok A BE, 510 B T Al i A SIS
B = KA 51 07, 8284 77 Ml 32 R IR AE T A ML e 85 T B 2 iR g AN Al ke 0 1, AR STIA R,
Bl e AN ) 77l A1 SR A 855 £ ) 3 i - 14 2 S ke, Wl BSOURS T AR RO BT IX 1) A B O 36 4, R
IS AR, BT 4 57 B

X T Ml A T IR v BE ol Ak A 7 Ml AR SR B Sk U, i Ak T 4 WA R, O LU R BB
B AR B EEE, AR, Mgk RER” S 18 ORGS0l 1 A S50 7™ M 9% 5 e 5 1
i (221K, 2017) o PRI, R 1) T 4 W A — T T R A% I R %Ml B PR 45 77 i R F 0 0 B, AR 4P il
T v it B 0 Bl 5 53— O T A R R T Ak i A S A, U Pl AR IR B T A ML AR s AT Y
AR, SRS THZ BT Al i) < BB S 27 1], I A5 807 1k B 8 Tl UE A ) e L
A M R E Al i T S 0 HE T TR, RS I Al E A ) B D B AS, DT 55 Ak Aol 3E A Bl A
XF 72l e A BT Aol AN O - 53 2 6 B s i T 6E A DG Z2 R Ak 1 7 Mk 4R SR R T L
S8R I T A4 7 1 IR 95 oMl P T BB A 2 WU — A EE B SRR R 3R A SEE AT (12855, 2017) 32, R
7 TR 55 ol AR 532 S AR IR 45 oMl B 3R 55 4 3 ol T R TR AE A R R DG IR Rl (R R Y N FEER R
VU0 4 IR 55 R R S5 B R RS Sy IR 45 A A 7 AR A5 ol D BE 25 BE A AR L T, A
g A M g i BT G B R . 5 R, 36T A R 5 ol T Y S A R 8 1 5 A OC 2 A
A B R PR3 X8 A b v s 6B F4) A [ S

SRR 56 DAL LA, AR SCAE R SCEETE AR ST 1 LAk L, A T BE A T 34 RN kT A e
IR 55 b Ty e (4 A DG AR 1, B TE AR S0 7E 7ML AR IREE T, A 1 1 B L i R S AR LLADE S B B Y
il 3 A Bl 250 A Ml e i B0 57 i e 1) T DB VE o HE v, R 9 £ 1R 3 v g 1 € R S
LKA XAz BT i 1 F T 4B £ 7™ i T 3 R R B, S 25 VRN R £1.(2016)
A, 431 1.0.8.0.5,0.2.,0 R 246 (0 5] 4 275 Jo BHLAG )™ BHLAS ), (58 K 37 BUR X 7 i
T3 0 7 ) P AP AR R B A [RIAE 19, 1) FH ] A ) 465 v BRORT 3 T 22 KRR B b % £l 19 ol 55 ik
KV AT AIE Y FRTE TR RS AS A 4T 0 (0767 ek o b B 070 T IR A S AR | B M A 2 KRR X 4
M2 T BB AT 43 (B A 3 T 4 il I 55 DR R B L IR A R A 2 KRR L Alkiz BB
BB BT A (A A B3 T VA I A5 DO RE IR B . B3R 3 A TEAE R, AT BT SRR AR AR
it (External) (/)T 78 W o HE SOV v EAE ) L 4 IR 55 S UL A IR S A8 i, S5 P I Al 1T R
SR IE, 2RI 4 iR 55 5 vk A IR 55 T e A 1 SR 2 BB B R Ml o v BT R R BRI AT o 1E— 20 b,
ARSI A P £E BRI 55 AR AR & 19 38 B30 (1A xExternal) , B8 1 (AL 3145 320, F= i 4
il BE A% ok 555 2 b Ak B 5 B85 XIG i 1) 35 O 2 1) I [ 52 0], 3k mT B2 PR O IR D 45 LB b 28
A7 R AT 05 B T ARV, O AR T Al o R i BT A . B 3 RIASE A
4 W& BH, I T Hh 4l i 55 Rk A IR 55 T R 12 R 005 438 5 A S Z2 AR Ak X il s ity 1B A e 19 1 7]
S, XA T A 7 e R 55 b e i 2 S R TR 45 b o ) s b TR R S e i, FRATTAE
BRI T 72 5 R A lb i A B35 5 AN BE AR 1 189 28 L0 (1A xentry xExternal) , 45 5%
R, AR 4 dh 32 B UG T FR B2, XU ] — AT A A R A | Al AGBR BR, 1%
38T HR R DG 22 AL B SR PR B X v i A A 02 A B R R U A A, B AR 2 Hg DG A &
VF AT UESS A5 H A A5 125 SR A 25, 2% B X0 b 7 IBRORF 6T A b i) B AL R 1 T IR A ) T AR AR BROU
A A I S T AR FH A R DL B8, AR N S it T OB RO 4 A AR IR S5 AT AR S — A
T BT 1

@© H T Z A REI UL 5 55 ARG, LA SAERT 5L
¢« 26 o



A W DB SRR AR IS RR: ML RIETEIE BETRERE

®3 H—TKRIE
R | \ Fiztl 2 Bixl 3 \ A 4
Ak I4_spe HIRZHEL 14 _rv
7 T A LR A PR IRSS : ARG | ARG s RS
7 -1.01777(0.370) ~1.126"7(0.358) 0.067"(0.027) 0.08277(0.028)
Enter ~1.083(0.764) -1.262°(0.753) 0.180(0.409) 0.086(0.400)
1A % Enter -7.957"(3.383) ~7.9247(3.233) 0.2987(0.171) 0.4447(0.184)
External 0.102(0.426) ~0.696(0.540) 1.167°(0.627) 0.8817(0.366)
14 % External 2.740"(1.249) ~0.227(1.669) 0.4887°(0.231) 0.28877(0.096)
14 X entry x External 3.550(5.864) 2.292(13.633) 1.955(1.642) 1.0597(0.525)
constant 0.209"7(0.053) 0.8027(0.351) 0.590°(0.355) 0.20277(0.053)
Other controls Yes Yes Yes Yes
Pseudo R® 0.243 0.245 0.248 0.246
n 1322 1321 1303 1324

N HAREREETR

AR T G AR AT X r ] i ol 35 78 B 55 14 3 2 5l A o Ml A Kl 178 ) e 4 SO0 KR B, A
SCHEET AR R A B 25 0 O A1, 75 56 T 77 Ml A 2R BRI X0 A b 8 D e 54 SIO08 52w 14 L BIL
i, FF B LU R 2598 S —, A A M N R A E B 26 0F T, LA S RIS 9 1 A lb 91 3 1)
O A, T O 22 R A AR 3R PR 358 UL 8 5 1 il 1% s i B BT Dt 45 58—, Ml A SRER X ol B B
i - 1) 73 2 5 Wi 2 DL Ao 8 A 3 285 T 2 R S 0 A AN, Bl R A S A, 7l R
P58 X A b B i e 149 2 2% 57 e S0 D) 5 o 5% =, p A b BB i o0 TR B R Y i — 2D HE R
B, 7= it T 42 A A0 D5 e M A X b A1 S BT i e D T 1) S 0 G 2 7 4 R 55 L £ AR
26y (V8 a0 <5 o 2 55 R0 0% 1 I 55 ) DU 8 408 348 5 AT 5 22 e A1 0T Al v S 600 8 i 4 1) X 1700 52 00 o X 136
W, e LRI A A Aol tE AR, 1 08 22 S A 1) il JBE A3 20 02 RO A 3%

ARSCEIRT TSV 077 B i 8 1 25 077 b e JR O, Rl ol ) LA B B s 45 ) 114 ol 2
SRAFEERBE T A RV R 7R o B S, MANEPE B A BE, Ll AR SR AN 2 R AL 4R SRR 2 40 Al A SR
SR £, AE T AR OG22 R A A 3R BRI AT ) T 00 0 A b 9 i i 20 T D 4, i el AR R SRR BT 45 )
P A A FR B SR T B AHNE S R AF AR, B LABUR Ik i Bl A, TR AR Ll AL S R
DX A 7 R R R S I 8 1) 7ol 5 1S R A 7 ol ] 53 5 AR SRR A B v ] 5 A it e 52 2000 Y il
NBESE IR, S0l e 18] 5 A R AR S, F R ARAR S 7 il AR B9 7 b 28544, i e 4 5 DX il
(B AR BTG T o LU, XA 1 A SIS 55 7ML 5 SREER N BT O 4 J2= 5 W 38 1
149 %, 3t 7 RS I ol AR A 28 s R A BT T Al Y E A B, SRANTT A BLR AN R o X T
Lol AL AR IR ERIT, [R1 S A Ml (89 A B 2 i) 5 4 50087 AV B 2800z, PR T 751 g 2 S A Al ke Ji S B
PR AR B i, BURF AT RAFE 7 i i1 3 40 A D7 TS L € AR B 7™ b B4 1, 78 T 714
T TIN5 %5 Al B Stk K VF AT UE A R o T T 2 AR A A SRR, 3 T BRSO H )
SRR B Al B 3R, UL B8 O & AR AE, AR LR QBT &, B S R4 R A1 A1) 4R
Ml R, DASHTT by 77 Ml 8 SR T 20 14 D RE S 4, A 0] T o5 Ml T 48 9 SRR A 7 R 55,
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“Upgradation” or “Degradation” of Industrial
Agglomeration Environment: A New Interpretation of
“Innovation Inertia”

Hu Bin, Wan Daoxia

(Institute of Finance and Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: In addition to being influenced by its own characteristics, policy preferences and external
factors, industrial development cannot ignore the dynamic evolution of industrial agglomeration environment

and its effects. When discussing the problems of industrial agglomeration and development zones, most exist-
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ing literature does not consider the remolding effect of enterprise dynamic factors on the evolution of industri-
al agglomeration environment under open conditions, which is an obvious deficiency in the research on indus-
trial agglomeration in the period of “post-policy rent”. This paper argues that when industrial agglomeration
(in China, mainly represented by the government-developed development zone) becomes the ubiquitous envir-
onment for the survival, development and innovation of enterprises, the lack of enterprise innovation caused
by the environmental upgrading dilemma is a more alarming practical problem than the lack of enterprise in-
novation ability.

This paper attempts to clarify the microcosmic influence and function mechanism of different types of in-
dustry agglomeration environment on enterprise innovation preferences, and believes that the layering of cor-
porate innovation preferences is caused by industrial agglomeration environment due to its external differ-
ences causing, and the firm entry dynamics for acquiring knowledge and promoting innovation will enhance
the differential impact on industrial agglomeration environment through the “screening mechanism” so as to
promote the evolution of industrial agglomeration environment. If the homogeneity of firm entry dynamics is
high, those highly specialized areas are likely to fall into a state of “selective locking”. Under the action of the
market mechanism, the continuous superposition of this state will further lead to the self-closing and recession
of the whole industrial agglomeration environment, while enterprises in the agglomeration area will experi-
ence the loss of collective innovation vitality. On this occasion, in addition to the existing literature (Hu Bin
and Wan Daoxia, 2017), this paper proposes another kind of enterprise “innovation inertia” caused by the “de-
gradation” of industrial agglomeration environment, which is mainly affected by market selection.

Empirical results show that the specialized agglomeration environment significantly enhances the com-
pany’s low-end innovation preference, while the related diversified agglomeration environment significantly
enhances the company’s high-end innovation preference. Moreover, the stratified impact of agglomeration en-
vironment on corporate innovation preferences is significantly enhanced by the presence of firm entry dynam-
ics. In this process, the evolution of different types of agglomeration environment along the direction of “up-
gradation”or “degradation” can not only provide analysis ideas for the transformation of the development zone
after the “policy rent” diluted in the real economy, but also provide a new explanation for the “innovation iner-
tia” of enterprises from the perspective of the obstacles to the upgrading of agglomeration environment and the
locking of functions. Further analysis shows that product market regulation can reduce the positive impact of
specialization on the low-end innovation preference of enterprises, while the supply of producer services such
as financial services and legal services can enhance the positive impact of relevant diversification on the high-
end innovation preference. Therefore, in the entry of enterprises for innovation purposes, the differentiated in-
stitutional supply should be enhanced according to the type of agglomeration.

Key words: specialization; related diversification; firm entry dynamics; innovation preference
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