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NedR wAeB Fan’

(LLeMEFHZAFIHEEFK,LTE 100070;
2. FRKRFEFEEFE , bE 100084)

NERE . JEAIFNBRREEFTAAESA L2 XA BT EN R M, BEEHFER
DPEELVABEE B R K TRV R ZE LT RA LA IR I FEENFR,
KRR T P A 4421 A H A bk 2008—2015 48 T R #4835 F I B IF 4 0 F0 E
KMBRLFACLRUFHNTZHEZRRAAEAENS, ARLA, FRXMNERIFEESE
BAERTF LW AE TR NS SAMNBKKLFNEREST T L LA TG AR
o, EHAMEFRMBERLXFALEULLAEITHE N 2 F &, 20 EHREM T
Mo KRG FERKFE KEMQAFALRRREAEER TN

KEIR:AFEE SLAE GlFEK #HLHM FkM

FESES F272 XEHEEML:A XEHS:1002—5766(2022)02—0073—15

—. 51 &

SEHRPIA R0 B AR B R A 3 S 54 2R B /Nl 3 e 4R B O T SR AR RO, OGP
P R R VR A B . BRSPS RO TE S (R RIS 9 el 2 1] 3 B o 8 3 1 22 S g
U REPR Al 4 KURH 70 B BOR I S 1 T, LS8 7 MR 7 1500 2 KU AR 45 7 DA D e R, 52
BT ZEBARRED LM, PR B RBE A 5K T e £ AR 5 4 T ECR A9 S8, Al R T
EEACANHET 7 — AR btk 7 AR [ Bt AR R T R AR, 2 AR R, — e/ il B fi 45
BB 1R ) S F R REE QT b 0 M. b 7 8 A T R — A5 R S 1 R AL . )5S B 9 B 5 S 4
A3 S /N M T A R S A AT AN [ By B0 BB T LS B R il /N Al F 5 e 2 3 2

A TSR B 2T AR R Al MU B S35 QB R O BIT 5T, (HL B 0457 15 ol LS f) A
HHHLEA FRRABISE . WA U7 R, A DS 80IA T BUR SHE 5 4 ll OB IE HT 56 (IS4
FIE LD ,2018) " (122 A A 56 Al MU B0 BF 5 ik 23 %% B0 . — J7 T, R il MR 5k b 4 A 4
AR NTT B 4 R B A U U A Y (Meulenaere %£,2021) " H A ¥ U 5 B 1k ( Gonzalez Fil Pazo,

5 B #9:2021 -07 -22
* BETE E 5 A SRR T F I E Al 80T BE A0 S5 kI | 2 PR B xR 4 5 e AL B 5 (72172097 ) 5
F SRR B A AR T E BRI W IR RO < Bk T RIS RE ) 5 R S R B RS (71602127 ) b 5 AR 75 AT AR R 2R P BA I
B bt i 427 Mk B BT & J F 5% 141 BA 7 (2017000026833 TDO1 )
EZ B PNEIE , 2 (Bl ), B BZ 45 B 11 R 5 S0 Al M A5 3 Al B 4 B, R O S5 Ak B 7, i T
MR 4% : sunzhongjuan@ cueb. edu. en;JEAF, 5, # ¥z, L0 M4 BF 5 AUEUR A FIA L, B FARAS < fanhejun@ 126. com; 242 | 5
PRz A WR S SR DR R A /Nl R BT, BT R4 < 1ijzh @ sem. tsinghua. edu. en, SBIRFEE EAE
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2008 ) ' % Rl T AE Sy (1F 25 A B A ,2018) N I Hhe , T LUKE B 5 k5 19 R0 B K Ak ( Meulenaere
45 2021) 5 55— 05 T, KAl mT AR IR A R R R R AR 52,2009 ) T4 S48+ I T o 2
T A HARLI A 24 T A 77 R S T S S BB SRR R T B R 2 ST B
BT % (Paavo 25 ,2016) 1 BRI, Jofislb AR 2o 06 9K Hifs5 B3 S 42 3 A A 25 B 4

B SRR, B BTGk 2 o il B 6 S AR, T LA R T DAL 205 000 760 55 s 00 94 1
faiE— AL SR B B1HTCR (Dumont ,2017) 77 3 R Ry 1 AR B 2% {3k 405 O A P9 AR T 4 7oK
BB Al R B SR A7 1 2 5 AR O OSSR FE I R R A A R AR R U
“HARBE RS RS BIH (Guo 25,2016 ; Marino 25,2016 Raiteri ,2018" """ ) , 7 £ 7 % 5 Al 1%
RABEAE R A A BRI, W% BOR XA — G HURE A0 R sl 58 200 5 17 7 o 000 B 08 3 o 394
IR SR T/ 5 5 ) 5 2 e R e [ PN T S R B 3 38 5 7 R AR B s A AR R
AT AR AR 3R Al QT 7T REPE (Obwegeser Al Miiller,2018) ' F1#E BER Al HAT #2852
ZURIEE, BZE B ML AR T, BOR SRR 5 ol U /N 75 B DT I, L4 O
M) S A A, TR B8 S ) /A ) S ()26 950 A IS S S TR £l B T TR 2800

PRIL , AT 2 1Al AR P 28 B3 7 10 22 5, 3 T 2008—2015 4F e b 4421 FRHH AL 4
Al TR R, R 2R PR ) 5 SR G 5 R 4 BB S 5 il 97 4 Ml A T 5 P AL
. ASCATRER TURR R I AN T = A7 45—, 458 MU /N 0 AL I B3 22 57 4R R i
SN T SR R 2 2 R A B 1 Al U T TR A AL AR, T BB S A i 4 R ML T
G 5 55, A SC IR S0 TIE ERE 4 0 60 55 SR B30 7 3 0 il B AR S 0 ) — BOpE L S IX 4 3 R £l
AL 922 5, 32 5 0 BE SERIDUL A BIF 22 5 465 =, 3 TR R 45 HERI % S0 2 AN 9L, 5 O ) B £
Sl 78 R SR A S B B B 0 2 S, o Rl L5 VR LR B 2 4 4 R RN RS B B S S

L ENBERR SRR R

1. 72 i B

T ) ST O, B 506 S R AR M 0 3 0 T R 2K A N 0 U R R L AT
{51 (Meyer 25,2009 "' ; Peng, 2003 ; # § 45 2016""") ; Costantini 25,2015 ) Hoeb, 1] DL it
245 00 0175 SR A0 195 R BB 5% 2K 5 0 OO T DA AR Bt A O R SR S N A A UG U 4 0 R&D 2%
JH S VAR AR (3 A L e R 45 60 35 Tl % it T 4% 258 01 397 0 A % UM 8 4 b B 37 ( Guo 4 ,2016) 7
TG A2 3l i BT 2 4 A SRR A A Ml F R 100 B AR, S 3R A ol 1A A 3 4 AR A 405 I I 3 AR
HEBIHT o DRI 3 B3 — B BER Aol B AT — 2 OB AR R Al Sfe DT B, B A b B 6% X A 0 B 5 S 37 ¢
TR HEAT A T R R AR R, SCBEN ANIR IR 4 A A HE . S R R SR S S
i R SR B B A R 5 0 R A S G R 0 7 T R RO R R R SR o A
SR F Al 3R B A0 B L 2% R B R LR 4 b A 7 B9 AT BE P ( Obwegeser Al Miiller, 2018
Guerzoni il Raiteri,2015""°") o [H It , 33 8B — M SR Al B A 05 8 3R 9 1 ek B %42 4 iRk
57 R TR R 1) 5 A D B D R R T R AR R S % R T 9

R 0 RO 9 A 6 285 38, R ol S 8K U I T /I Ml A S W UR B ( Sirmon 45
200 1) 7T Y R U P I R A 40 O R SR NS A% 1 A A 0 B VR A T SR, b W U
HESR IR T K T A Al P AN U A B A M, A R R SRR = A o
(Sirmon % ,2011'""; Chadwick %,2015'"™) o — R LR, KAl 4 O 1A — 5 W IR S Al , L AT o
(1) 9% U HERE 7, BE RS T2 W M S0 B 5% T 4 A48 ) R DL 4 , 7 A H AR SR b 3 — A0 S 0 i
FIAEZ5 345 FR T AT 25 HE 60 A S 3 B 50, S B s A S B o AR, /Nl R Sy W R RE 0 29 0, W R 44
HERE 114 99 B ARA IR R B S HERE 7 o I M , Y 40 v O ot 8] T % VB A A B Db, R R
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AR EEE 200 F %20

it TR e AN 7R = A>3 7 (Baker Al Nelson,2005) ™™ o — B BLT /ML IR AR Ay B84 Fns
A VR LG % A Bl e O P U O I M 3 e S T S R LS R B BRE A (9 A
ARG 4 WU KB ZR AN K5 7 i AT 330 BB Sk Tl S L Mt s 7 1o AR B, R, K
i U0 PR Y T T 5 0 S50 VB A 745 1 WO o 2 B8 ) T R S 0 5 s BT 1 AR RS

DRI, 5 4 o FE2 S5l SO0 00 300 5 el L, 24 D0 B8 6 S 39 7 0 2 1 R i R il 3k 31— L
AL T 5 S BB 5% T 7 ) W 8 R Al A — S A R (I, R B U S R
B X 4 0 R R R A SO T /N i b 94 R AR R D A e 8 Al A R 5
P o YR I, A SCHR H Ak 00 0 SO0 B S 4 B R R Il B A R [ A R

2. BRI £ ) 3T

A2 000 B8 S T 05 Ao B Ml BT T T B W 4 B R B2 (Guerzoni I Raiteri 2015 5 it gt
RN 25,2021 ) Sl A ol S P A0 A e U5, B0 £l S B AR B AT S . —
TET , AL 245 00 B 366 S 4930 5k A 42 8 4 S 5 VAT 52 B MACE fe , WA AU A b JF 28 30 o e A, B sl A
A 2% B T A BT B AR A (R4, 2019) P15 05— T, B 4 0 5 5 3 ko AR B 2 R A
25, B 7 A M ARG A AR S R 4R T A A AKOE #E— 254 THRIHT 52K ( Kalcheva 48,2018) 7

Al T 75, G 1 B AR A 2 BT R B AR A T L A T G UL B
XA Y A S SR A R AT R4 M A R S B R R A A R e S T AR 1 5
HLRTITE B 5, Al 4 o i 0 0 0 B 7 b BR800 7 405 4 5 30 B M IR 2 A BB T A oK
DRI T 05 1 A BB 4 A ol 3 B B B, 085 B30 08 2 3 0 2 B 3R BB B ol G B R
HF 2 5 e, A4 78 2 R B 3 R s 5 74 5 (Edquist il Zabala-Trurriagagoitia , 2012 ) " Hvc, kAl B 4
AR G B e BT e A A 5 3 5 B 2R 45 R R R, R G AT DL A 80 A S B YIRS B A
8 U P S Ak RS U 4 (Schumpeter, 1942) 585 =R A\l A7 58 £ B9 BT 2B 25, 435 617 22
AR PR 2R BT I 2 L AR T A A R A T b ) 0 R I ,2018) L s gk g 4
BV B BE 1 LA i R 4 B A T AR MR BOR A R HRE N BOR A B R — S E )2
() DA 1 30 L, R F 4 K e, e 7 0 4%, P T 52 R0 9 144 190 4% 280 ., T 3 o ) 4% 28 7 7 1
FURE 3 — 5 MU T A R A A Sk 52 5 A M . TR, 3t 20 D00 B0 368 2435 T 5 S 9 e 0 2% 958 1A
T SR 0 8 8RB 7R R ol P R HE T R AR

S M, 5 5 B2 1 8 T g 0 B R A 25 5 /N Al T 1 A AR A B URE U
750 TN A3 20 10 22 0 A LA A0 B 7 1 AT L el A7 B 445 0 BB 5 S 39 1 4 T 3 7 o
FEAE TR, Ak 245 000 30 36 S 495 100 607 5% W A B o — 7 B 099 ol o o o 8 55, ik 2 40 52 %
TE%E Al TP BB 45 T AR . e, A SCHR R

H, < A3 445 00 B 506 S 3 5 0 60 395 A7 Al BT AR, e SR A b A T8 A £ 60 3 412 7 D

5 S I3 3% 57 3 S AT 3T Ao P S SR M 7 i DB B 5 R A SR G 1 7 R
Bk FRR 30 ik [ P9 40 T 3 7% 5K R 3D £l B B 59 7T BE P ( Guerzoni Al Raiteri, 2015) ' 735 35K il
S AR (1) R SR SR W A i ol TR 5 R S50t i o 0 7 ke i JL B URF SR W 7 3R
(Edquist #1 Zabala-lturriagagoitia,2012[23] s ok [ i 4 ,2018[%] ) (2) o RS B S AR 2
5 WG S 5 B 5 2 e & ML I 9 AT 3 55K, VE T 51 0B 37 ( Costantini 58,2015) 7

5 AR I, 8 SR 0 B R 3 Y TR R R B 0 AT /N i o s B 2 4 4 T A
3 T, 7T LS S0 s R SR BB HL S . B S, Nl 2 U R S I SRR R R A L
TR/ 5 A2 MM ( Dean 45 ,1998) 70 R I WK 7 i) 2L 245 B 5 60 39 0 R R 08 D 2 i HU S L A
T LA 5 s D00 A6 S 49 SR S, R4 O T 00 7 R 55 5 vk, 5 SR BB R AT 8045 Oy ke #f
By P B W T R A g R e A 2% R 2 T 4 £R BT 5 ( Guerzoni 1 Raiteri
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2015) 15 = 7R R AR I AR T, AN s S B R R R A B A A
AT HE IR, H 1 L B BT B 5 R e T U B SRR BT . e X AN R R R Nl
PRI Ay e U8 35l O o) L X 552 300 4 44 0 180 546 < 5 LAl P 0 3 W VR A T 22 LA TE S o T R 2 IR 3
A 795 RIS S B0 B 3 R R A U, FOXE /N T R 8 . TR, TR SR R T
I Nl B 65 7643 S 4 DR R R T A 3, B Ml AT A8

RS ., 55 SR A0 BR324 5 0 o B3 8 SR T AN B T — 7 TR TR 16 7 SR B U
SR A Il 5 R SR R T R B SR e Sy 0 7 R R R 2K Sk S R,
AT 7, AR T A B AR B I & 1 B e 2 AR R AL (981 4 4 ( Dumont,2017) 7 T
UL BV 37 2o W R R T T SR B 8 S B AR R T il A 1 A D % U
B 7 SR FG R AL B BT RO A BOR R L S — 7 T, Al FI A B R AR T R R T
VB A 745 257 T A7 76 XE LA 5 IR B0 W A 3l e A a0 352 g A R DR, , i ol 5 20 e K RS W
o 18 SR T SR OC 9 BIFT (T 2 MR %2 ,2017) 2

L5 1R e R SR S HE A T Al B 1 2o A 52 0 Il HAE R B B L Bl B A —
SE T TR LAR 8 5K A Bl 5 068 /I il B 397 6 5 SR 0 S8, 214 i e W ek — s 1D 3ok b 2 S A5 75 1k
AR R, A SCHR B I

FL 7 SR A B 366 S22 B 60 395 7 Al B A, X /N UAE £l A 8 A 6 1 3 412 7

3.BKAES TS &l B3

R[5 B 36 T L il B 9 FE Ot ST AR 8 00 60 7 SR 00 BB SR S 4 T 2 R % B 1 3
7 A S (Di Stefano 25 ,2012) ™) L 3 F Al 1 55, HG AT L 4 B 8 R RE 0 SRR A 4 ik 11 T B
e ST HR LAY B2 T EL RE % BT U AR B T S B 7 R A B A1 B2 U (B k4 ,2019) B
B R A M 7 33 3o R R T AR TR SR B S T B AR AR e s, S A 0 BB 5 S
R Al PR3 R 32 1 3 [R)AR2 SE  ll B

55— PR TR 5 T SR R 2 AR R LR A B B AR R L — O T, 4 I B S T
e i SN AE LT (AR 25 A0 B 5 42 ,2018) o A T R — 25 R BT B R A, X 7E R 2 BOK
o 3 AR B T 16 B IR A T SR BB 5 S UG T R B R R, RN TR Al SR R A S e 4
I U B0 B0 A B 5 53— 7 T, e SR O SR B B T AR B U g e — A A B T R
PR BE A e A B A o 55 R T R A Il KT 0 U g, 3t 4 R SR B S R R B A
At A S R 44 (Sitmon 25 ,2011) 171 Sz B AR B BEZ R T R B A Al N 58 S A AR
(T A ol T A L A T U R, PR L R B P A R R, B s B A 0 4% B R R ( ok A
2021) Y S = 7 (RN AR AT A O I, LA K G I 3 BT B A R A, AN AT S U 4
FH AR T, 9F AR IEF R A5 S IT B MR F I i, T 988 FOR B (Verbeke %5 ,2007) 2

WL UL, S 5 SR BB 56 A SR 0 W A R S R LA — s REE 9 A il A0 57 0l 280 S L
488 A S 4 ) AR 3% 28l B kel f % 10 8k 0 24 HE R 7 R 0% ) A R b BT AL 7 )
FRAL A, =% T IR 6 5 I B R 2R SE P R BT (Martin, 2012) 7Y BRI, AR SCHR
BT .

H 3t 28 0 0 75 SR A0 B0 5 S 3 — 5 MRS T T =2 b 9 R Aol BL A B M

FEGF T 35, /N ol [0 A o A4 25 57 SR A0 B 556 T 8 W Rk, by W U1 B 0 149 29 3R ( Lechmer 45,
2006) /N AR SR AS Bl B U SR ST 2 Y I YA o R B fe R 2
WL B RS o A N B LA 5 £ A N R R L 5 R P AN I IR A 2 8, DA
T A L2552 B RGBS ) i HE o R, /N A b R Bt 7 3t 28 15 9 SR B 56 B R W R R B e, S el
BT FE AR Y A S W R L B SR M BB S 0 B AR M DL R A L BN, Al
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AZTR IR 202 5 £2 4

A7 BRI B IR B 32 AR v R B 30 T 3 R 5K, R — B 0 B IR A AR B A 45 ) B
4 A DT T, D)2 1) 553 5 SR O BRSO ARICR o 3 =, 2 Aol [] s 45 38 P 288 BBIOSRE S5 I, A7 R Y ¢
JERT REAE PSS BOR VE BC B8 I A v B S5 T o /N 7R I B R SR 5 5 05, 2 il A
C A B PR RE 7 SRR, SO T S A J B R B R R BE N  BURF SR T, A BB AR
T BORBELE” o HEal AR SCER RN T

H o P25 D0 R 55 SR IBE 3 S % — 5 MU T Tl =2 T 9 /Nl B A AR o

=. Rt

1. AR

A FEE £ A R JE XA A A B FEREAS , T LU R - (1) 4 o 30 [ e 17 61 57 /Y
AR R X Z — K BN B, BAT I PREZ MR J7 5 (2) 70 i X A R L Aol K 22 HORLBE4S 75
(3) B S5 A2 B 22 L FBLA 3t /s Y XA [ MUASE Aol o RSl ok B ) 5 90 2 6 DAL 1) 45 0 i) o
KA S A T B8 78 i DX A AR B Al K T i) 0 A R o R T AR S P SRR R X AR &
Jiv B OB, S0 BR BRI AEL S, R B 2008—2015 AF 8] 75 SC AT X 9 7 22 B34 4808 1 4421 ZXRH4
YAl AR SR I FE A, ey 3 A v Al KR B

2.EBIRRE

(1) B R AL Bt - AV A8t (Innov) o A SORI Al 25 4F e A 2 AR5 L 1) HR 3 KA D %)
LR ™ B0 BE , IF-4 i 1 5 B2 e A F AR XA (RIS, 25 1 3 OR Alb B  B9 4F
FIAF AR I P, DR TR TS R e+ 1 AR B Q8 7™ AR D Wit e B AT o0 B o (R 1 o)

* 1 TENE S #R MR
B A K g EE A THME | AEE | BRAME | RAHE
I AlE AL | (FARAE+ )R e AR BATEH | 0.1564 | 0.5489 | 0.0000 | 7.4933
! - Gl AR | (R EEH+D)B L e R 8 &3 | 0.2454 | 0.6631 | 0.0000 | 8.8097
2 m (DY FF LT + R&D WAH +1) B UL e
0.4837 | 1.7025 | 0.0000 |13.7083
ey BEXF | MR E KA
F kM (BFXEREARAH + BARES T
! i 0.0805 | 0.8113 | 0.0000 |13.6756
BEXF | BB AE +L) I e R BRI H
T4 % & DA | (DR EEF+)H e AR A K% | 9.4771 | 1.6384 | 0.6327 |19.0730
R R E (HFERNBLU/AERN + 1B e 0.0802 | 0.7958 | 0.0000 |18.0739
BT T Y S ' ' ' '
REAGRE | BABR/ K& 0.5271 | 1.0450 | —10.4514| 74.9941
RN E - b & 1 P
Al 4F (REAMF - LAIER )R e 2.3569 | 0.4263 | 0.6931 | 4.1744
W HY B 8K X B
At 4 (DY REXNALELHT +1) WM e K
‘ , 0.0658 | 0.7836 | 0.0000 |17.0139
HEWEH | 8 EKxtH
BHLTE |BRRFREEE TR/ 1.0348 | 1.4406 | 0.0000 |90.2000
AU AR | BEHESL=1,EEH =0 0.0861 | 0.2805 | 0.0000 | 1.0000
ABEAR | (ALHFH + DBl e H R H AR 3.8440 | 0.9262 | 0.0000 |11.0746
" (FHEER/HERN+1D) I e H K
T4 KR 0.3398 | 0.6830 | 0.0000 | 8.6889
RS
RE#EH | RTAHEEE(R) 0.1162 | 0.9502 | —0.9806 | 60. 3421
(FREANRB/RTEH +1)B L e KR
AR AR b 0.2484 | 0.2651 | 0.0000 | 3.8764
FAR By B 4 Xt 3

BORAR IR - A2 A A
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(2) I IHE A ik Casset) o Al FUAR o BIF 500 Aol US4 S 1 THIAR 42t LA (ol B 877 + 1) B L
e Y AR X BRI

(3) i B A5 B (policy ) o AULF5 P28 B 4 T2 D4 25 MBS 32 HF (s _policy) o A% 3C LA (A b #F
KM + R&D WA BE + 1) BULL e Jg 5 B4 [ 48 % Bk B (25 00 B 5 3245, — 3% R BT BUR
Sy Aol AR Ve A A R AR B AR 4 o EL AR P S A S LU WA 5 T — T, B B
e W 308 3k L 2 B AR A M B 2K 5% B B W 4: ((Gonzalez I Pazo,2008) 1 4 g Al B #r 5 95 — T
T, R&D % 0+ 10 4% 0k 40 B, 388 3o B 2 W IR 300 B BT 2% IR AR ( Guerzoni 1 Raiteri, 2015) M 384 Jil
Al St A 7 3 B, DR T B 4 0 B 5 S . A, Fabrizio 4% (2017 ) LA K Guerzoni I
Raiteri (2015 ) "'V 347 75 HAIF 58 HoKs 22 40 g 3t 25 00 B 5% <2 33 149 B 28 28 0 40, i — 4 4 U AR SC Y
2773 . @ SRR 5745 (d_policy ) o A% 3C L (BT SR W30 H 4[] 4 0 + B AR 6 5% 7 45 Bl i
o+ 1) HLL e I A 13 9K 0 B0k 18 5 7 R0 B 5% S, T TR AR L T BORF S B ]
35 (9 [ N AR T 53 5K . — J5 T, Guerzoni F1 Raiteri (2015 ) ™' 7 3B 52 v J B F 57 W ( 2 4k 5%
W ) A 2y 5 SR B 6 S 10 £ 2, DRI g R SR WA R 0% 38 37 50 o SRRl A oMb B 5 59 — D T R
I B BT A 0 S B, A 4l 3 3 FDT 45 7 =X WE AT 1 R B, BB A% o 38k I B 11T 3% 6k T 4 R B 7R
22 R 0 E KR (2005) 0 f 1 R 575 VA g il RO BB SRR A IR 28 A SO B R B A T A B K
G U g 5 SR B SR S

(4) F 1 A28 4 (control) o (DB %2 3% , AT J& 01, BF 2% S £l 06 TR J00 0 4 A 14 Je 5 38 B
PRI AR SO 3 36F Al BF % 58 E AT 95 , B % Padgett i1 Galan (2010) 77 #g ik, fili FH RLBIF 22 2% Py
TS 5 R A Ay e BT 4 5 B B TR S (BRI 22 3 3R S /B A + 1) L e Ky
JEE F9 1 4% Xk 50 b B L0 A MR A 2 A B . QAR . A BTSN, B Al AR I 1 K AT
B 23 777 A 2 UM W 17 K A EL 5 JEG 6037 A1) 3 2 JEUERL 491 40 Petruzzelli 45 (2018) W% 4 i ar 45 K
] £ i 0L 2 065 1) T 2209007 200 TR 9 28 B 0 G P T 9 0, LA M o i T 3 405 W PO R E T3
BERIAT A BE S Al B 357 7 A A BE AR F o 450, AR SC LA CREAR LI AE — £l IR ST AE 4 + 1) BULA e
B BRI R BOAE S il AR 0 B ik HEAT P . X A BB BB, B R & (2014) P 45
M Aol 378 2o U A R T 2 R R S R AR B B Rk I AR TR R AR RE A,
e, AR SR B Ay 5 0 il A 5 1 7R DR A o X (A AR E R AN AT+ 1) B e Ky
JEC 14 1 SR 0 BOD BT, @7 SC TR 4 ) T — S T R B M B 1 75 AL S A AL R
PO R A N TR TUAY IR K B T BF R A A

LR B (1 B 7 R R G A RN 1 R . A, AR SCXT TR W % 4 BB R 1 A
AR B T O S B AT AT B L R R () A 055 1 A A DR 2 0 T R B O AR A R R 48 U AT
AP 432 ) (GB/TAT54 —2011) A1k /N AT #0745l iy B2

3. RN 5HR TR

2R SO A i 3 R A S S S A T PR T A IR T, R L
ol MU TR 18 B P BB S ol BB B S M RO R 4 BRI ISR S g
ALHE LT = A2 T8 QO T 1R [0 0000 5 2 75 A7 A0 £ Ll RSE T DA L DM i L R A 0 78 AR A
A A0 0 R R A SR, T A B X RE A 4 21 3 ek 5 o AT Ml 5 I D g O R i A
HEIR B 5 R () sl IR (I 5 0B 5 S 1 v B AR 5 A . D3l g 2SS A T LS B i3
R HEAT R 56, G 0 0 A ik DA A (D IR R P AL AR A T AR A X ) 4R A (UCD) 7 ik
X A 725 i DA R T MR A 6 445 SR R AT T

Ay U6 AIE AR SCAE BR S B A b AR B ST B H, ~ S H,, £ T Hansen (2000) " Ll & Wang
(2015) " FiF % 5 MR, A SO e T i RIS 1M P B S S A S R R AL 0 R TR
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Innov = p + B,policy,I(asset, < vy,) + B,policy, [(y, < asset, < y,) + Bypolicy,l
(y, < asset, < vy,) + B,policy,I(asset, = vy,) + aconirol + u, + e, (1)
Innov = u + B'policy,I(asset, < 1vy,,,) + Bipolicy,I(asset, > v,.) + acontrol +u, +e, (2)
Horp, i R A AR ¢ A AR IR Innov 37 Al BT 7 5 policy, BB A9 A% 0 7% 4, B
P25 M B S A 75 SR B S A b FE T B S LI 3R AR R A R AR S R
T 05y, FoR e @ A TTHL B X L TTAR AR, w, 7R AR o e Ah, A58 Y e o o AL 45 i) A2
(control) o
B2,y T RS B M 0 D R 4 0 B i LA B (2005)
PINEIE S (2018 ) % Sk T 58 HLAGN (9 fif B S5 S R B, AR S I TSR S il B 5 e Y
BEAAGE AN AL B W AL AN R R o
Innov = «, + a,d_policy, + a,s_policy, + Becontrol + u, + u, + e, (3)
Innov = ay+ a'd_policy, + ass_policy, + atd_policy, x s_policy,
+ B'control + w, +u, + e, (4)
Forb Innov 40 b BURR 7 th d_policy, 75 SR MBS %25 ,s_policy, #6714 W Be 5 % F5
PRI o, FFRAF 03 [ 7 B

Mq. SEUESS R

1. £33 1 B3R 22 M £ ol €18 89 MAR ) R

T R O B SRR R R Al BB MR IR B0 A AR R TR AR R S R e B AR AR S
Wang(2015) " 5 ik o 1 5, 3 T =5 I 1 U5 50 U8 DA A7 T RN B B0iE R Bootstrap 3%
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Which Innovation Policy is More Effective?

A Heterogeneity Analysis based on Firm Size
SUN Zhong-juan' ,FAN He-jun' LI Ji-zhen®
(1. College of Business Administration, Capital University of Economics and Business, Beijing, 100070, China;
2. School of Economics and Management, Tsinghua University, Beijing, 100084 , China)
Abstract: The innovation performance of policy support comes to be highly uncertain among the various sizes of
enterprises. However, pervious researches have paid little attention to the heterogeneous characteristics of the firm’s size,
combing with the logic of supply-side and demand-side policy support.

Based on the balanced panel data of 4421 scientific and technological firms located in Zhongguancun Science Park from
2008 to 2015, this study explores the differentiated influence mechanism of policies of both supply-side and demand-side on
firm’s innovation performance as well as the threshold under the effect. Our study reveals that demand-side policy would come
into effect and positively affect firm’s innovation performance only if the firm’s size is smaller than its threshold. Meanwhile , the
supply-side policy would only be effective and positively affect the large firm whose size is above the corresponding threshold.
Additionally,the substitutability and complementarity between supply-side policy and demand-side policy also depend on
whether the firm has crossed the corresponding threshold. Specifically, the supply-side policy and demand-side policy can be
complementary when the firm has crossed the size threshold provided by policies of both supply-side and demand-side while
they would present substitutive effect when firm’s size is relatively smaller than its threshold value.

This paper probes into the differentiation realization mechanism of policies of both supply-side and demand-side on
firm’s innovation,and the conclusion makes contributions to the innovation theory, institution-based view and resource-based
view. The marginal contributions of this paper are as follow. Firstly, based on the two dimensions of policy and firm, this
study explores the mechanism of firm size threshold effect on innovation from supply side, demand side and the mix of
supply & demand and deepens the research on the micro-mechanism of the effectiveness of policy support. Secondly, this
paper not only verifies the consistency of the positive impact on policies of both supply-side and demand-side about firm’s
innovation, but also distinguishes the differences between the two mechanisms that affect enterprise innovation, which
enriches the researches on the institution-based view. Thirdly, based on the theories of resource orchestration and resource
bricolage , this paper examines the differential ability of firms in different sizes under the promoting policies of innovation,
and expands the boundary of the research on the resource-based view.

The conclusions of this study have important implications for innovation policy support, supply-side policy reform on
innovation and the construction of innovative country. First,in order to achieve high-quality support,the heterogeneousness
of enterprises should be considered and “targeted support” should be implemented. According to the conclusions that
“demand-side policy support has a positive impact on small enterprises” and “supply-side policy support has a positive
impact on large enterprises” , it is recommended that the national policy support should strengthen “target” and improve the
effectiveness of support with “targeted support”.

Second , supply-side policy reform on innovation is an important measure for the construction of innovative country,and
the “supply agglomeration effect” needs to be strengthened. According to the conclusion that “policies of both supply-side
and demand-side are complementarity in large firms exceeding a certain size threshold” ,it is recommended that the national
supply-side policy support strengthen the awareness of “ complementarity”, and properly consider “ policy group
complementarity” for large enterprises to accomplish “technological supply agglomeration effect”.

Third , the construction of innovative country should focus on strengthening the construction of innovative ecological
network. According to the finding that “supply-side and demand-side policy support will ultimately depend on enterprises’
ability of resource orchestration and bricolage” , it is an important method to create a national industrial competitive
advantage and promote firm’s innovation through match different types of innovation resources for firms of different sizes in
the industry and create a good innovation ecological environment.
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