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2018")) o 53— T, DA 4 R A H K 1 A 0 ke B, A L R T A R 1) S i 2 Xt AR 1 [
B 3 2 2 B 3 O BF R0 (Goel , 201875 T #E AL, 2014')) | HL ik B G i) 55 0 78 & i v [ X 3%
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X3 IR A SCHR A 5 IR T A1 B 8 42 4% W% X0 AR 3 [0 1A Bl 37 3l 1 82 e, 20K X 43 X AN [R]
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A HEAN I SR 97 3 93 T 37 T SR ORI E R BUAS B A B ST A O8N . BRI, A TR RO Y R AR K
o7 HL P T A B Al 5 AR A Aol 1] R R R EE (R T, 2019) ™), B AR T8 T i\l W A s 1 R IR 5 4
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B SR A ol 5238 3k e BE VAl A AR T RS BIR 55 B AL 2%, LR BOTE 7E I 4R 193 Bl (Shane Al
Venkataraman, 2000) "o LAAE SCHR 4 G AL 57 BQIHT 5l 1915 3 . SR, A1 37 75 2K 5 BE iR
P, AL Bl R F8 TR X AR, 3 552 v Ok 22 BRIl 16 3l AT RE A LA ] 5 19 2 =X T (Autio,
2007)" . H T 5 B A A 2 28 T 1 5 0 AN A QDI A i Bl TR WS B 3 AT B
) % P B A AR 5 B BB B . PR, O T AE SR B 5 BB Y s B M v S,
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24 % SRR X 28 5% 1 4 1 52 me i A0 B A 5 A0 R LAY Y X 43 I8 HAE 75 # A (Minniti £
Levesque,2010; Lafuente 55 ,2020*) o v, #5045 78 Q1) sl 2 ) M 25 38 o 50 L A2 ol B0 AT 7= o SR
55, DA 15 10Tl 37 5 40 R0 AR R A 355 3l o BIE A HT % E A L2 i BEMEAT o B BRI
ML A A R PR T o0 A PR T 335 4 BB (Alvarez A1 Barney,2007) "), B $2 AR 1 2% 5 O B =5 H: At A1
FRER I A8 A 5| Y T A BRI L S BT A 7 BR BT TSR B TS A0 T A i T 35 5 T G U AL S AR AR ST
TR0 WAFAE . TEX QNG 2, BE & 14T 55 2 X 2 WAL Sx AT 4 R ORI OF X AL 2
HEAT I R VA S BRI 25 e Ak o Bt Al 35 T DUE S R AR S, AT AL B 5 e A, T RS
TETE BN HL 2 AH SC B 2% P 25 R 5 T RE R o PRk, 455 05 0 @) Ml ke SR 0 A KU A S 34 W e 58 ) A 4
M 558 /D A7 AE AT E P (Young %5 ,2018)

B B ) 2 Bl 7 1] 77 37 v 5 1A i B 55, AT A AR AR S R AR 7 AR AR 1 3 Bl
(Tang 5§ ,2021) ", # 4 8  Q & 09 B3 P8R AT R . S HU05 BLAN A [, 217 2L Bl i HL 2%
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45,2020)% 0l T AL R KRR EE Ol A0 i R i B 35 Mk LLE o AT 3 Y 15 SO A
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(Bradley %5 ,2021)"" 47 B T4 8 F R R BT 0] BRE 3. JUHURAE 2055 R B MR AR kgl
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V18 L e 2 3L 40 07 A O 1o i S B3 e R A S ) R R B AR AR (Kim A LiL, 2014)0 . o s
WK R 48 5 7008 B LW SR I OC R o T AR UM AR 2 R A Ak AT — R R A
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ICEE K Ui T 3 5 SR BB (Meei, 2021) 2, 38 B 1 A DUSEANTT S 85 5% o 7 1) B 2 0 46 5 i
AV B =R S B o A LA B AS b A FEAE AL S it A TN G 2 45 7 Tl S EL A 3, AR A A 1
T B ST R I A RAB A VR CAnF E 2 B W 45 ) LA PR AR B T 0 RIS, A0 9% 4 b g Jo i 1) 7 b
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05,485 ST Uil O didg . B0, 76 20 tih 42 80 4R AR IR K MU 51 7E 3% [ 7 9% Hb X 7 24 L &)
YU T8 L R, 4356 A b 2 A4 L B7E 20 i 22 90 4F 4R i o 45 18] 1R 38 fin 1 4000 2 KV,
U, AR SCHR A R R

H, SN B B0 2 48 v A R A ALl 3

(2) 4R BB S50 B . A T i AN ok T 23 T R ARG BEAT 7 R Y
A2 il B B BB I B TR UL & A9 7= A o TR0 BRI, A RS R 35 A R g
AR UEVE . i FAFTE AR 45 35, 1 A R T rp B SR, A A ol b 2 A0 HL R 0 P A ——3 2
BT MR B I ¥ 77 3R 47 35 4 (Saliola Fl Zanfei, 2009) " A7 51 T HA % IR, 240138 & IF HE A4 A
R T REIEE AR AT AR M BEL 1kl AT [RDRE R A S o BRI, 2 AR B A L O ST ARG
FEL 0 AT 5 4 S, 2 AR 0 LAt JC T W% 7= 8 S mT ok G e ot TS G RS B A R Al 22 o X AR G
TE B AR G o 5 A 43 N A B R RN B T3 80 7 A (Spencer, 2008) . — T, B T 4 R 4 N A
S AT B TR AR LA R 7 B, A Al A Xk A b (4t 8 AR 7 A v S A A2 e gk
7 B A 0 U IR B ARG S, 8 2 50 20 A A Al 5 A S A U TR A Y S AR R kR e LG
o RN ACA B B LU A A A AR G L R A v T A Al Al 37 25 (Clark S
2011)2 0 55— T, 24 AN G Aol 4 i R B s AR ) At AR b 28 W B A [ 2R Al B g R
e AL T AR AN 0] B b B B R (Fu, 2012) 1,

R F B A 0 R R RS BT AN A T BRI Bl ML 23 1Y BE AR SR U (Stenholm 4, 201315
Acs %5 ,20097) o RV BT IR AN G Al F 2 0 7 L T AR G A A ol U R R R A
3 45 AR A2 R T R T e U IS R sl DA RN 24 B AL Al A A TS K R R SR A i A . YR
A M 7 PR BT 0 U B 78 4 A s AT R BB S SR BT B R R B IR S T g R AR
BALS o B, A A g R Sy 306 485 B AR Rl Ak T 3 ) DG B R T Bl BT TR Y
Az PR R (Acs 55 ,2009) " TR B, A1 B H2 45 95 5 ok 14 0 1 22 oo M o J2 BT Al AL 23 7 AR 1Y
HZR IR (Zhang 5 ,2010) %, 3 B 44 B 7E 4 R (7= RIS B S BR 2 1 AR B 2 RE1R Y SCk
Rl AR 3 35 T R 4 ML 2 ) i 3 R K T e R AR A B AT R I 4 s LAk O X 1 B
P 33 & (Kneeland 55 ,2020) 7, PR, A1 i BB 48 047 ok T 97 22 50 19 3 A 18, v Ak &
FH BT 3R, s Z2 0 0 iR R AT B AL A DA SE B A A 2 A RE 2 ko A s R R s HE ML
PLELAE WLEE , (H Acs 25 (2012) 05T & B, A 33% 9 7S it AR 28 B A b J2 i 20 %5 A ol B R 61 T
Bl .

SR, AN R B4 48 0% A ASUA 76 O 1) 3k 11 3500, (A7 78 T 38 4 i 51 R 14 B ) 24
A SCHR AR SCIA A, B BB R R A R B AR B 1 SE RN Y R A A X K
G e 4 ORI T A A 1

5, A GE Al G R 2 4R A L D A ol 0 R A R R TR R R v
fE 55 31 11 Rk AL 2 BAS , A A8 A0 T E RS T R A AL 69 T g 4R T R AL
W 5 A B N A B M B (R N 45, 2009) % B an, EEREE (2014) U 5T & B, A AR A A
A, J v B M 5 0L A5 A 0 Al T A 2 50 8 A A B b A SR B IR BT 50% o« Uk A B T A
YA ol A A B A TR U0 5000 AN 2 5 A A b 7 AR 3% 5% 4 (Spencer, 2008 ) A 5B B A1 Al £
b T B AT R 5 A0 Al 7E W) — 4H 43 1T 3 R O S A IR Tl A5, 2018) L i T A Ak H & TR
F0 TIT 7 45 3 R RO 34, A AR B A 45 S B AR B A A ol 2 A B K A S R T o e Ah, Ab

o BT H
BAENA 3

@  FEAEEE AT SO0 gk A IR S AR SE A TR R R ] )M (BRI UF, 2005, (7) :40-49,
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BE A A1 AE i [8] B R B R AR G ] PR A T 3 3R OB A 4, 0 5 BT T4 0 5 A iR R S ) T
S8R, AN AN BE AR AR 2K BRUSUAA RL T BB B ] i ek TR ek A Al AR Y i AR i P AR AT
S Al 1 R AL B 7E 5 B AT 3E A 0 VR B OR AR OR A R AR o R, A SR R R S S b
115 -

H,, « A0 T R4 9 25 48 w8 7 3 I ) B ol 36

H,, : ST B3 % 0 2 R AR AR T8 [ B A Bl %

(3) 1 = BE A B 98 1 VR o 2R 8 O =X BE Kk R KT 2 52 e A 1 L 4 15 9 VR T A DG S 1
Bi (Kim A1 Li, 2014 ;Slesman 25,2021 o 7 3Ci2 1] 38 33 43 A7 A0 R B 3243 9% 45 0 =00 B %) 3 [l 1
FH L — 25 B M b S8 A A A% O R AT AAIE 9 4t (B B2 45, 2017)7 . {4 Webb %5 (2020) 1
808 R T A B S Ry 2 Il N SRR A TR AT O R RN RN R o R A I R A
W) 2% (5145, A 35 WE A L 55 B 0 T B LA R S i R A B A R R . AR SO b 2 R X
A 3% Bh 7 A R [ B IR A VR .

— 5 T, A1 B R ORI X S 8 3 Y [ SO A TR b 2 B R AR R AR . Ah R
BTG A T Sk 1 BEAT Ok T R AT 3 T 2R e R B AT A0 B B R A AR T R E L
iR FE RN, A i AT SR AN G A b E 7 8 AR 2 56 R ALk 2D T Al A b Y T
Y IF % AR 4 T VR AL 23 1 T B A R D T Rl R i KU o PR, I U E R H
AN E R E G, A0 R RO AN AR R L2y R R B AR TR AT A A £l R
A AT A AL 2 (Kim AT LiL, 2014) 1 [l 1 2 i A dole 437 tho 380 i 25 /0 Al by %t 1 28 207
B A AR 55 3, B AT v] REFE B A & % H £ S T R D s T AR A T8, 5
ZAH R, B A T B Y S8 B BT A B T 3 S A 0 R Vs R Bl AT TR SRS AR A T e
HEREAR

Ty —J7 6 R AL 6 R R B0 2 A GE S R B KO R R R R R OR
) (1 o LA A B 3 9% 0 R BB 8 B R BT ML 4 1 B (EL N TR A 1 B R T
P Bl 1 o 3 S 4t K 1 00 S R ) Ml BT T I 04 AS B R Pk, S B R A BE 42 R T M R OR
(Audretsch F1 Belitski, 2021)™" . e B AR 52 T M8 T, 0 2 B HE DL gk BAT 52 69 61 5 Ik 25 14
B Xk DA AR TS 43 1 A0 S RE i, AM R R ROK R R M AU B AL . SR,
56 35 1 1E 21 B 0 B8 80 X B Ml 2 0 A8 R 24 SR, S T R T A R 5L ORI fl B 2l T O N
SE VR T BT B 2 K A 4 2 1] (Young %5, 2018) L I INF, 3 A5 B b 2% 1) FH 413K
et HEAT GE AL G AT S Y RTBE PR B A A RSB AU A I AL R O A R, B, AR
SCHR A A %

H,,: 7R 8 [ O B & R K S 91 A0 i BB 48 08 X A0 Bl 2R i VR L GE S B R B AN S
SIS, A1 R L 3 X AR LB Ml 3R 11 i 2 A5 T

Hy, « 7R 38 [ 0 2 B & i K SF JR A1 2 43 0 b B B Ak R i 4R T, IE X B & B AN 58
SN N E RS & AP AR el bt Kl Sl N Y G AR T =W 05 = I3 W ST = e 5 A O oL [
Bl 23 3 B 2 0 R

QHNBEERZS OB A 3 — S R

A TR A b o ] R 4R Y e T R R R TSGR T, R L FE R TS R L A
BB SR A R B A 0 5 00 AL [ ) 52 2 ML AT IR S AT, S BA B A 00 2 R AL Al i
L e i RS S e D P N A R A AR R T S Y = R N T = I e w1 < s U K|
b, A L A O e A 3 B M ORI A SR T AR O BBk T A PR BT P A R AR T Al £l
WA R P 0 S A B T R R, B AR VA S A i B T (U 1 TR )
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SRR RE T IR TR

D |
GERFHKT QLT

Bl MR EEEIRE S0 HT R A 3B i AR R
VE < M2 7 HE 2R I AL
VSR TR 1

CU) IR AL B FLE 858 2 o A8 2R e v B 5 55 4 % Al D) 7 R 25 R 7 e T R TR
WUy (R R R OS2 B B S B R A 7 A TR s B T AR T A Y
TR S BE J1 A1 R AL B R (Meyer Al Sinani, 2009)7",

TG S0 W RE 7 R R R Y RE S A R R AR AN A, O e A i R A g
HesE T AR I BB G A R (Kirschning Fl Matthias, 2023) " 76 1R 0% i BE 1 48255
() 52, BB Ah B B A e ok T S i L 2 o0 iR AR (R A2 B LA A BR A AR H Al
AT RE XE LA AT BB AR B M (8 o A B, TSR 04 U A BE 0 D0 I T AR R 2 R R
(R BE 1, A Bl T Al AT S8 e R i A1 35 3 N AR O 5 B R EEA T A LA S BRAHT (Jin 55 ,2018) %, 7E
B 52 J2 1 L, R W BE 7 5T — [ A9 03R4 45, Stenholm 25 (2013) (4 — [E B A AR A 5 1
BT B ANl Y G A M (conducive ) il BE K S B8 9 5 | AR A% 55 48 (i 22 LRl R 458 0 e,
] G R At A AR R, AT i ol B T R R R RS T T i M X, DA B AR AT S R T
V) 7= i 16 24 7= A A 25 A 2N | B G 1) AR B ] ( Castellani 45 ,2022) 7 i F ARG I BE 5
M H BT AR T E A 95 3 1 A IRK S RRIET RE T, A SCR T E FAE & B A K S SE AT B (Meyer
A1 Sinani, 2009)""",

LYK, SR Al e D S TR AR B R R S T B AT o A R X R R I
P B 5 7= BRI BE T, A X W AE AL 23 R 43 AT A5 04 T CAutio T Aces,2010) . A
5ol A L Aol B 22 v R B A i Lol ) B RS RE S R AN B R A I R A X ax 254
i 35, e = WA Y 7 RO AP R R AT U 5 K T 5 32 3 BRAS R 5 3 00 B R0 2 1R L 3L
Bl 3 B % TR (8] 42 A7 78 %58 K B9 A8 52 PE (Zhou , 2018) 1 IR, 25 5 BE 57 3h 5 % o5 7 Ak vk £ 1
by 385 72 A VAR, an itk A SM 96 Al 5 B AT AL Al DA SR PN R AR . T 5 3 1 AR
Jrodhil BE DU R A AR 0 TR s O A7 R Al 36 3 8 AT B (Y AT Alireza, 2017) ¢, IE 40
Rodrik (2000) "7 Fr 48 i 14, R A Q0 5 % B 3 19 9% 7 [l A A2 6% i 45 i, 5 D) b 7] 95 A 00 5 AR 3R
BB B Ty o UL, AR SCHR S A {8 i

H, : i %5 7R 38 [ B R 45 A KT (48 5, A1 R 42 8 30 o 1) 3 28 B ol 236 g 1 0 2050 7 1 58

H, : BB 7R 38 [ 7= RGP K7 8 B2 8, A 42 15 9 X 61007 28 1) ol 23 %) 418 3 280 7 1 54

(2) 38 GOy S FLAG B% 25 F o R BT B Al J2 A 7 B 4 9% B A AN 1 BB R E AR
TE ] A U5 AR KT R W AE A 32 B G R e SR S T AR GE TR A Bl Bk R KT T AR E
TV AE A R TR A SE R BT R, A LA SR RS R A B R S

T, PR AR K U g T AR R 32 A R R e e R A R R
B 5% 4 il 2 JE 7K 7 AT RE 2 5% i Bl 2 9% R 3R BRI 95 G B ) B A 3 (Chowdhury 45 ,2019)% . 4 il
S JE KV BN 0 L 5 i) 4 T R R B TR T A AOUE L T e T A 2 3R BN B 4 il S R D B IR

LINENER S dny

BEALA
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HEABE 22 W 55 00 Al REE . RV B R R RUE A N ARIE SO R R4 (A RN 5
AR 73 W 55 B2 IR SCRE AL IR B9 4 il e R K P-4 S B0 AT A 2R B 22 46l B 0 IS TR if 50 411 ) TR
A A 24 4 PG 5 A8 SRR 8 R A B B Al T 55 R S T (Young 55,2018) % oy TARBE Al
FEBIMY Al B A5 5 22 (9 5 VA P DR I 7 6 B 8 RS2 B Y 1) 52, A0 % i ol K 1 R B 7 3 [ 2
7 B Ml R ISR B R S R 1 2 (] (Jude,2019) ™ T B A 4 il & SR K7 B3 i1, 0 B8 Al FAS b
SR A oMb AR LA VR 2 e S O BT AR, — 6l B RORE B T A3 1 [ i R e 9 BT B RL T H | e i
CANERERE S AR U S VR R

FEU, D B A5 A W B 5 T i BE 5 4 PRI T B 5 B BE AR AT B SRR o ol TR RY
(] A i P, LA 87 i AR 30 PN S S A 2 B AR RS AR AL, Bl A ol e A2 T T
S 5 6 A L 7 M A AR A A% 1) E U5 S RE (Chang #1 Wu, 2014) 70 33 Fl g A= 45 3458 76 S0 i B 42 4 9%
EIW AIbE AR e $riaets 2 NS N A 1 g EE N SR RN R e P RN 7 S R S WY R P ek N4
Al B 32 T 375 58 4 09 B L 1) 40 B2 A Bl 7 B ekt B ORI AR < 4R NG DR B P B T 37 4
JURE AR T T AL BOURF R ERE D Bl A B2 4 — ol 2 e L] A R T X 3 B A
Yy 5 4 A0 BB AR BURR 2 1 9% U S 45 (Chowdhury 45 ,2019) % . [m] i, BUAS: BORF B8 45 1 1T 42 25 1l £l
F 3 RV, T e R 39 m G AR IBCHE b A1 748 S35 (4 FT AE 4 (Stevenson 55 ,2021) Y0 BRI, Bl k45 7k
R ZRE TRl R T RE TR AP R A R AN T A T T AT AL AL o B, AR SR s
CEE

H: Bt 7 18 ] 4 il % JR /K B B2 v, A1 R 42 30 5 X 7 280 Bl 3R 1 i A58 17 4 5

H, : Bt 35 7R 38 ] Al A 7K B 2 8, A1 R 4 5 5 0 7 280 Bl 3 1 i 2500 197 4 5

. wEsise it

1.EREESHRFZE

AR 3L 2o DU FE 22 5 R R R 2 PR AR, T 2 ER AL W EE (GEM) 3K B Al B8 | 5
TR LR E(WDD) 25 A B IEEC(IER) (.GEM FE R A1 A 5318 # (GEM NECT) 3k BUH: Al
B 50 2% 1 M o A0 T B — [ N LA, B RE AR B R AR B2 A 4L IR 25 5 I GEM &4k JE A
W hy A5 2 O [R) S LB M i 2 0 T O Bl S RIS PR A S SRR A R U v A
IO, ) e LA SR Y Sl ARk A R b B R DR R R b [ R AR AT Y.
K KT 2010—2018 4F 59 4 [ 52 4k 268 4 6 52 —4F (4 WL A K B RE AR @

W58 07 36 J7 1, 2% JR B — B Y Ah i B B 4 0 LR A AE Iy SR I AR AR, B G AR H% Hoechle
(2007) " Ay L, AR SCR FHAF D-K AR fE 52 9 OLS J5 3k BEAT 81 U5 43 AT LA 38 fo VS £ A% 68 T AH 56 A1 1)
HH 7] &,

2EENESIHA

(D)W B AR B, BB AR U, BT 2 b R A 7= B R AT 3 4 R R & B LR B AT
PR A R o 5 R AR AL, AR SR B B A B S B 1) T S 5 ACHT T SR 55 S
. AR E F LS Yoon 25 (2018)5, 52T GEM U0 “ V5 76 %5 11 2 75 DA #4244k 10 7 i 8 R
55 2 B BN BRI A HEAT U . A Al Al B T — AT A, BB AR Y 7 SR
%5 BT R PORBE WS R B BN ]2, A A AR R B R A Al B A
i IR S5, DU B B AL o B X — B, i — A [ R A BR R . o B A

® M E BT T4 2 21 2018 4F L5 HEAT 5 e B,
@ M1 GEM B /A i 804% R 2019 4, {H f1 F GEM 7 2019 4F JE 2 i 58 B0 T AH S 38 bn I 4y 3K, [v) I Ay 0L 3k 4 il & 1L B2 i
BEHL 2010—2018 4F £ 4f E 17465 565 -
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Bl 2R A A 0 A B o5 B R 2 0557 3 H N TR He 9 (9 ) 5 A3 Bl SR A B Al B 5
FE 32155 8 I N DR (%)

() ff B . 5 AT SCHR— 2L (Slesman 25,2021 ; Berrill 45 ,2020%) , 5% JH 4B B2 4 %0
AGHE 5 R GDP Z L (% ) % A0 BB 5 0 3R A7 45 ik, B0 R U5 o WDL. 25 SR B Hh 2800 i) i [
T e ) B Ay sl o ASE TR 11 PN A P ) R, oF A R A o AT S — AR AL

()T Az . OIER K AT ARG E 5 -4 0t R 25 A B 48 4CEF #4716 . TEF 4845 i
BIf UM R WA ORI T 3 RO AN E AL AT e AR LR A I B A R 26 U A B 4
Sl A7 5t 0 0 S B R R KT 1 S E DL AR AR . @R R BAKE R I E KA B R A SRS
GDP Z H (%) #E47 i i, B4 >k U5 WD, @) 7= B4 7K - - i 4 Autio A1 Aes(2010), 2R ] IEF
) PR AUOR AP 8 bR R AT L B AR AR R AE 2 KRR LR R AT A B IR R AL, DL R AR
N W PR 2 AR E . @4 & KT A% Osei £1 Kim (2020) 7, 5% FH [ 5K 4 ml 0 17 160 [ P A
BAVRMLAE Y5 GDP Z [ (%) HEAT i it , 248 b RB AT 2R B0 8 A1)k 7 4K BRS84S 1)
MEZy B B AR R 22 5 B R R WDL, @ BNE Hk RE/K T < 38 3 X GEM [ KA1l 34455 48 $ich iy < Bl
W55 BB R O TR bR O (R AR A B R R S BOR A 2 R b SRR TE
Bl e B A R A GO LR R /Nl 00 H B8 AT

(4) il A8 & o % n] RS2 Bl i B R 2 0% 4E 2 SR IR B A I E AT 45 I (Kim A L,
2014"; Slesman 25,2021, f14% : A3 GDP .GDP K3 A 1 SAE A 858 kR L Rb ik
it A ZCE AN S . o, SRR A 20F R SOk R B R JR S GEM NECT, H A28
SRR SRR WDL, BE AN, WA AR ] 58 BT 78 b DX () AR 003 R AT R 0048 d 2 7

B 8 L5 N 3R 2 fiw .

*2 TEEXSNE
E KA & & 4 TEME FENE
I — Mg A4 b Imitation | MG AG L HEFSERZH T2 A0 A D HLHA(%)
] 37 A A ol 2 Innovation |G F A LB EEERZHFFHH AT HLA (%)
MELE | SFEERK IFDI AEEBERRRANEEEERCDP 2 th(%),# & —F
IE R EAF Inst B - RE5FE dHEKR
R N KT R&D ERFEFRLENTHE GDPZ (%)
Wy EE FEACR AP AR Property R Z 5 8 hag B R RR AT
bR KT Finan EXABPITIHENLTZFRMENEFE GDP 2 H (%)
A b 3k AP Support HRAE GEM NECI & “HL i & & 48" Ao BURF 1+ & " 48 41 B 1 11 /7
A # GDP GDP_per F A GDP, B #
GDP 3 &k % GDP_growth | E % A# GDP# ¥ £ (%)
A B R H Pop_all B RA D&, B
- A0 EE Pop_density |BEREGTFFH NAEANBTHE, BT
%l 2 Unemp BRkAVA#EFHAD 2 (%)
3% Infra AR#E GEM NECI % “ 8 b A1 & b 3 2k 3% 76 7 48 4% ¥ 4T WK fE
Al #EH Ent_edu R AE GEM NECI W & 9 A 48] L # 7 5 50| 7 48 70 B 8 T 4
)k sk Culture A% GEM NECI o “ 3¢ k2 #1587 45 A7 25 4T W8

1. TEH RS
F 3R T A OB e b S AR B R IR TR O . o Imitation A YAE R 9.03, Innovation
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B BIE A 6.87, BIVEL {5 A1) b 2 5 G A Al 26 09 Fu B R 29 R 1.31: 1. [RIAS, A [R] [ 58] Al 26
AN BT R R AR RR AR ESR . EMCHET I, Imitation 5 IFDI R H A
BEMIEMEEKR, S Inse T B3 HAH R 510 Innovation W 5 IFDI Inst ¥ 8. EA XD,

%3 T E Wt Rt
T E GIES H v £ W /MME wAME
Imitation 268 9.0343 6.5552 1.9278 33.7390
Innovation 268 6.8701 5.0418 0.2030 23.8818
IFDI 268 3.4487 3.3470 0.0567 37.2725
Inst 268 61.2384 8.0724 37.6000 79.0000
R&D 195 0.6052 0.4569 0.0222 2.1857
Property 268 42.9093 18.4065 5.0000 90.0000
Finan 268 59.1029 37.7353 10.6047 157.8121
Support 268 2.3710 0.3971 1.4900 3.5450
GDP_ per 268 8.7990 0.7933 6.4821 11.0230
GDP_ growth 268 3.6396 2.7683 -7.4446 13.3962
Pop_all 268 17.1110 1.7474 12.3725 21.0545
Pop_density 268 4.1731 1.0968 1.2551 7.0447
Unemp 268 7.7441 5.8534 0.1400 28.0100
Infra 268 2.8621 0.2927 1.7500 3.6400
Ent_edu 268 2.3825 0.3450 1.4950 3.4450
Culture 268 2.8325 0.4363 1.6200 4.0600

2.EPALE RN

F AN AR BB TR S AR AL A AE AL R B O R A YR A5 . BT 2 (a5 SRR X
TR BN F, IFDI 9 2505 3% 0 1F (8=0.1417,p<0.01) , ¢ B S 75 B4 %0 A BY T 32 3 430l
B RN 2, R TR Hy o AR S A 25 S 0 o 6 TR B AL % IFDI Y R BRI A
35 IEAH 56 6 2R (B=0.0431,p>0.1) , HaX — 1EAH 3G K R 7E 5 A AL o AR g

R 3 AR Y 6 Sy 1F 2 B IR T RN, 25 SRR WY, X TR B AL 2R IFDIX Inst B R 0
g 61 (B=-0.0278 ,p<0.1) . 1 XF F- B B AN 3R, IFDIxInst () 2 508 # 8 1E (8=0.0417,p<0.05) . A
LW 2 A 50 25 2 B 2878 T IFDI W) FL S BR AN, AT UL, IFDI A8 A %04 5 7 1 R 45 20 A1l
R, HAEE S B S B KA. 5 A R AN E 2 AR R S B IR DI 43 3R B BT
UGV i R E 1 o i A DE S B R R 98 35 B K, IR DR B 6 7R 38 Q08 2900 b B S 1 400 #)
PER o 30 SCHRE T A SCHRE S 08 BT R A1) 2 A R B B T T A, E B A R A, DA
e AR 1, AV H, A 8 S R

* 4 SN ARG A KA A RN o dE X AR
) Imitation Innovation
%8
(1) (2) (3) (4) (5) (6)
0.1417" 0.2571" 0.0431 -0.1298
IFDI
(0.0293) (0.0721) (0.0344) (0.0737)

O BRTRE AEDHTARIR, &R
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F BRI

SNEEERASRERC L ED

k4
) Imitation Innovation
T E
(1) (2) (3) (4) (5) (6)
-0.0278" 0.0417"
IFDI x Inst
(0.0139) (0.0165)
-0.0962" -0.1092™ -0.3443" 0.1820™ 0.1780 0.5303™
Inst
(0.0403) (0.0403) (0.1470) (0.0276) (0.0260) (0.1503)
-2.9149™ -2.8744™ -2.8627"" -1.0712™ -1.0589" -1.0764™
GDP_ per
(0.2752) (0.2987) (0.3142) (0.3125) (0.3011) (0.3184)
-0.2303" -0.2536" -0.2611" 0.1301" 0.1230" 0.1342
GDP_ growth
(0.0897) (0.0904) (0.0867) (0.0690) (0.0657) (0.0930)
P I -1.0057"" -0.9159™ -0.8937" 0.2138 0.2411 0.2078
P-4 (0.1760) (0.1497) (0.1516) (0.1611) (0.1720) (0.1418)
) -0.3154 -0.2910 -0.3207 -0.0584 -0.0510 -0.0064
Pop_density
(0.4361) (0.4376) (0.4601) (0.2900) (0.2843) (0.3035)
-0.3525™ -0.3544™ -0.3371" -0.0661" -0.0667" -0.0926"
Unemp
(0.0548) (0.0491) (0.0511) (0.0297) (0.0302) (0.0310)
Inf -5.3447" -5.3811™" -5.4484™" -3.8052"" -3.8163" -3.7154™
e (0.9467) (0.9225) (1.0114) (0.8560) (0.8339) (0.8910)
2.2708" 2.5349" 2.4340" 1.9443™ 2.0246™ 2.1758™
Ent_edu
(1.0826) (1.1206) (1.2334) (0.5165) (0.5507) (0.6509)
0.6717 0.4386 0.4499 2.0139™ 1.9430™ 1.92617
Culture
(0.4700) (0.4312) (0.4256) (0.4576) (0.4638) (0.4562)
H X /4 = = = b = =
9, AE 268 268 268 268 268 268
s 64.9399"" 6247177 62.5239" 15.8387" 15.0883™ 15.0102°
& R
(4.0050) (3.6673) (3.5791) (5.5823) (5.3894) (4.8869)
i #ER? 0.4259 0.4278 0.4321 0.3405 0.3385 0.3609
ETT A BRI 10% 5% 1% 9 535 MK 5 355 P98 Driscoll-Kraay #RfER , T [H]
12 b —e— iR (-15D) 10 F —e— ff IFEXHIEKTE (-15D)
EFHIEE K (+1SD) i IEFHIE K (+18D)
[T e ] g
i i
i )
el el
1o F W6 F
%9t %4t
8 L 1 1 2 L 1 1
-1SD Mean +1SD -1SD Mean +1SD
IFDI IFDI
2 EHEERESEAEALER IFELR. EXFENBEER
5 13 6 0y v ELEE R 0 52 ) A BT LA o A R R Y LR R e 2 R . Rk H R L AN A

P AT A 2R M A9 02 A FH 2 Bl 2 G T BF i 5 A K B 4 e T R o SR, UBEGBOF R 1

B, BT R IFDIXR&D 2 B I 35 (19 1 AH X OC &R (B=-0.1842,p>0.1) .

X ]

AE 2 [A 2 BF

KA TKEAALTRE T AT A AR CRE J7 , R 52 me R R 2 s Tl o M ARIE E
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W 2 7K S5 v e, RV Gt 0 R A IR RE 0 R L AR B HTRKOT 5 A0 B Al [ 1 25 5T
AR, 330K B i i 0 B A (Boly 45 ,2015)7° . U Zhang 55 (2010) /84 & 8L, 44 gk 5 A&
T ] A ol A A AR 2 B A T i) KT B SR R S A SR o 5 T B 2 AR Al 4 R BE T i BT
PR A X LA™ A= 3 1 A 1

B O & X X — W TR AR R S R AT R IR M &5 3R . S5 R R 72X R&D AT HE )5 , IFDIX
R&D 1 2805 35 1 1F (B=2.1284,p<0.05) , 1] IFDIXR&D* 1) 2 %0 5. % h 71 (B=-1.6377,p<0.01) .
IR RN SR e R0 NGO R (WD 0) B8 i S =R ES R B T VR B | S OBV N 7 A BT i 0 ) | DR AN
1M, 24 B KW & 4% A TR B — 2 BE T, TF DX A3 29 A0 M 6 0 2 F 8500 4 2 20 B IS, RS2 80 31 U
BT R R, 52 Y E RO LA F b &K, A0 i BBz 5% 8 B0 4 42 2 15
F e .

%5 SHAEERRSAHALE FRENGEFREA
) Innovation
%
(7) (8) (9)
0.0421 0.0519 -0.0172
IFDI
(0.1694) (0.1452) (0.1376)
-4.4638 -7.3785"" 11.8223™
R&D
(3.0085) (1.6417) (5.0862)
-0.1824 -0.0091 2.1284™
IFDI X R&D
(0.4126) (0.3595) (0.6688)
) 2.1304™ -12.6846™
R&D
(0.7119) (4.2842)
S -1.6377"
IFDI X R&D*
(0.4797)
BHEE # # #
R X /4 s = e
] 48 195 195 195
WO -12.5799 -18.5813 -19.4343
(7.5543) (8.9471) (9.1940)
i % R? 0.3718 0.3820 0.3958
03 F
S
8
102 |
I
ﬂ
]
Al
= 0.1 f
£
B
P
%
wo 0T
%
0.1 | ) .
-18D Mean +1SD
RN

B3 SAERERSCFRLE - FERANERER
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NONEEEREASFERMLES

AOIm AR . 25 b B B BB H A H, 3945 31 506

6 X 1, AR H A B H R AT A 00 A 25 51, 4 SRR W PR B D Al R R A AR
K5 TFDI YA 5390 2 508 8.3 0 1F (B=0.0152,p<0.01;8=0.0109,p<0.01;8=0.7017,p<0.01) , H.7E
Ji SRR 30 v AR R AR A . H R 4~TE 6 W] DL B G BRI Al & T A Bk R AKCE Y
P15, IFDIF I X BRI i BN A R 100 78 AR DG i B2 B 55 1 [l 5K, TFDTEE 25 R B B I

*k6 SHHEERRGFHAWALE . mREF 2BARSANLKFNEREA
) Innovation
&
(10) (11) (12) (13)
-0.0116 -0.0803 -0.0541 -0.1546
IFDI
(0.0868) (0.0594) (0.0411) (0.0945)
» 0.0637" 0.0348
o
roperty (0.0310) (0.0102)
0.0152™" 0.0102™
IFDI X Property
(0.0040) (0.0028)
, 0.1218™" 0.1031°"
Finan
(0.0202) (0.0226)
0.0109™ 0.0087""
IFDI X Finan
(0.0023) (0.0020)
S 5.2822" 2.8320°
4
urper (2.1289) (1.3872)
DX S 0.7017"" 0.4822"
t
upper (0.1531) (0.1086)
BHEE % = % % # 4%
H X /4 1 ped pes = Z
U A8 268 268 268 268
- 10.5517 23.9053 11.5195 16.0256
(3.7740) (5.1335) (4.4323) (3.4503)
JH & R? 0.3659 0.4001 0.3598 0.4245
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—o— REMAEIAKT (-1SD) —A— HERKEREAKTF (+15D)
10 |

41 1 1
-1SD Mean +1 SD
1FDI

Bs5 SHEERASUFELR . SMARMNBRER
—e— [RANLHFAF (-18D)  —Aa— FEELHAFKF (+15D)

1 1
-1SD Mean +1 SD
IFDI

E6 SMNAEERASOHEAE. 6 kSN EEER

J.RREMAL

A SCoR P B R [ R 81 AR B R RE A e 4 2 RO i AT R AR 1R

(U FE BT ] 5 3 o 2 6 380 A1 B L 2 45 9% 5 i %) B5F B0t S [D B, Sy st — 25 L ik Vs A 1 1N 26
7] R, {6 I S 2~5 45 (0 IFDUECHR PR AT PR 56 . 25 3R W RV I TR DI BN R A FGE
LG 5 6 O i A a1 32 B IUAS 56 45 SR 5 SO B — B, 7 2 B B Y AR I, SR TR
SRS AR -

(2) 28 I ARG I . DS Lee 25 (2011) 77, Sy b G0 KO8 i 745 20 A A 52 W), X fige B A8
IFDI I B AT ARG 56 3 @i % Fredstrom 25 (2021)"% 6 61 397 20 G Mk 3 B LUK 07 548l 2 1 He 4]
VE Bk A B A8 e UEA T FRAR 56 o 5 A0 SCHE AR AT BL , 3 — F6 A RE AT ACAE 4k 2 A A Bl 3% 3 1% A
I B % Stephan Fl Uhlaner(2010)", SR F 7= i & 1 30K 11T 3 58 S KO- XL 28 AL 0 47 5
SE AR AN GR HLT 3 AR D B Al AR A [ A DA S B B, R 2R
B R o 3T by [ 51 )2 Rl A8 2 R AT PR 56 s OB FH 28 5% A i 4 A (EFW) X6 1E =X B
HEAT B AR 56 s X i A 42 1 A8 5 i S5 — A BEA T A 0 5 (O 3k 6 B i 5 {052 T, ) T A L AR
HIEAT 19 2007 i 45 2 B e Ab 35 (DAE b SRR 7~ B0 13 v o 3 A 1E 236 B8 A 4 o LR 1 40
3 ) B VAR, Ay i R A e R 1) R M 2 S O S AR S O R AT R R S . DAk
SRR FCEE .

O WRTRE BEERILARIUR, &R,
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GIREARE MBI . O KFEA R, I 2008—2018 EFEAR HEAT FH K K . @/ T4k
el 9% 4 W] Be Hy TR BE S AL & AR B T I R B 0T AN 2 R B0 OV R A . Rt T
IMF 1 Dharmapala Fl Hines(2009)" "' f Ft o, I B 5 /52 4 il O R0 R AT B AG 06 o DA g Ml i el K
R IR RE T 1 G AR AR, R B A TKOPAERE AR AR R R B, 7 B AR RE A 1 27 % o 3 i W 5%
s T DL & B, 5 B0 i JE B AT AR O P R R R R R A K PRI B R S RN A X — 4K
P o LG, Ry ok G R AR 3 B IR R IS ), b SCAr T T O R AR R T A BRI — 3, R IRIESS R
g, A% SO SR N B T 2 43 A 58 2 A 1% A0 A 0 G Al A 7R S A7 T A 50 . (D[R] B, AR SC A il FH 4R
T LA 10% ,20% .30% 40% Fi1 50% 435 KO BF 2 £ A Bl AE R AT Bi e . LA B 4535 B3
o — 3

N e Hiie

1L.BARGIL

ARSI A B VT BR R A R B 0 AR G R [ 2R AL IS sh i e, BRE A
JeAE RN b, A R R A B T A AR R R i B A R 1 O R
B3 KRG I IE S R A R R R T R e AR G R Bl i G B B L 6 A )
b, A L AR N AR I 2 R T KO AR R e B R AR AR R A A
AN B 15 9 A T = B R e K T A v Y L K R I L AR R AR L A T EE VS SR B
YER o Hea Q08 BB BE A2 25 T4 i B B2 45 0% 19 1 1) 60 TR 36 1 A 2 A R L 8 9% A 1) 3 AU
7 I 2 L AZ 4 OB AR AL o i T R 3 B ok, Bk T E X P B AR T Al R i L
RN IR i Be ) AR R, RS e A B ) o R R WE R A KEAL T b S KCOE AL
PRI A Rl K R A Ml R 5 KT 85 s B A R B A TR 3R L 0 AR T T A0 R Al B A AR
TEH -

2.XEKER

S — RSO AR R T B T LK A R B BB D T 3 R R AE A TR B B v Y Bl 2
AR FR o WUH S T O B A AR, AR R R R B B, AR R B R S E N T R R R Sk R B
25 13 DN LA TF AR 2l 3 D O T B 06 R AR . — D SRR T ORI /N T R T
Y R AN GEE T A ) B B AT b AR R SRR . BT, Ah R R IR R A ok T
o7 77 i i 2R, A Sk YA 3 I R T 0 D B AL T AR 51, A B T R AR KU O 5K A b 55 A B
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IFDI and Host Country Entrepreneurship : Mechanism Analysis based
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Abstract: It is the internal demand of China’s economic development in the new stage that use the international circulation
to promote the domestic economic cycle, and improve the domestic economic vitality and technical level. From the
perspective of entrepreneurship, this paper explores the impact of inward foreign direct investment on entrepreneurial
activities in host countries, especially innovative entrepreneurship.In recent years, academia has paid increasing attention
to the relationship between IFDI and host country entrepreneurial activities. However, the conclusions of existing research
still controversial.On the one hand, scholars from a spillover perspective emphasize that the demonstration effect of IFDI, as
well as supply chain linkages and employee mobility will bring positive spillover effects and promote the local
entrepreneurial activities.On the other hand, scholars from the perspective of competition have found that the intensified
competition caused by IFDI will have a significant negative effect on entrepreneurial activities in the host country,
especially in developing countries.In fact, IFDI can affect the host country’s entrepreneurial activities through a variety of
positive spillover mechanisms, and there is also a complex intertwining of positive spillover and negative competition
mechanisms. At the same time, different types of entrepreneurial activities also have fundamental differences in the source
and nature of opportunities. Therefore, the impact of IFDI on different types of entrepreneurial activities may be
fundamentally different.

Based on the IFDI spillover theory and entrepreneurial type literature, this paper attempts to unravel the differences
mechanism of IFDI on different types of entrepreneurial activities in the host country, and further analyzes the relationship
between IFDI and innovative entrepreneurship.Specifically, the article proposes that IFDI will have a differential impact on
different types of entrepreneurial activities, and this difference will be further highlighted under different levels of formal
institutions. On the one hand, the market spillover effect of IFDI will increase the opportunities for imitative
entrepreneurship, which help reduce entrepreneurial risks and make up for the constraints of the weak institutional
environment of the host country.On the other hand, innovative entrepreneurship not only benefits from the IFDI knowledge
spillover effect, which increases the overall knowledge stock and knowledge diversity of the host country, but also will be
the main victim of the negative competitive effects of IFDI, requiring more comprehensive institutional guarantees.Further,
for innovative entrepreneurship, the positive effect and the negative effect will ultimately depend on the ability and
willingness of entrepreneurs in the host country to absorb and utilize knowledge spillovers (manifested as national R&D
investment level and national property rights protection level) , as well as their ability to resist potential competition
(manifested as national financial development level and national entrepreneurial support level). The above theoretical
hypothesis was tested using data from 59 countries from 2010 to 2018.

The theoretical contributions of this paper are as follows: First, this paper emphasizes that the impact of IFDI on
different types of entrepreneurial activities has different mechanisms, and further clarifies the institutional context in which
different mechanisms play a role, which will help to quell existing research debates and contribute to the deepening of IFDI
research. Second, this study identifies two conflicting mechanisms by which IFDI affects innovative entrepreneurship—
knowledge spillover mechanism and competition mechanism, emphasizing that IFDI is not only affected by multiple
knowledge, but also the main victim of negative competitive effects, and clarifies the situational conditions that strengthen
or weaken the above two mechanisms. Thus, this study clearly reveals the path of IFDI’s impact on innovative
entrepreneurship, especially highlighting the high context-dependence of this effect. Third, by emphasize the knowledge
spillover effect of IFDI, this study enriches the understanding of promote innovations in developing countries.
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