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%ﬁ b &5y structure ZEIME S = E 2z e 465 | 1.2120 | 0.3304 | 0.2733 | 2.0228
i;g Bl IR 3h new B A IR 5 A L E 465 | 0.1113 | 0.1047 | 0.0015 | 1.7410
P {E#E H A7 profit AVE AP R L P L B 465 | 0.0613 | 0.0506 |-0.0293| 0. 4823
BEUR B resource P TR A A T 465 | 0.4642 | 1.1258 0 6.7915
g capital BT GDP WA 465 | 0.5493 | 0.1525 | 0.2950 | 1.3040
gg HE KT education L ViV N B =t 22 o oy sl o 465 | 0.1360 | 0.0719 | 0.0212 | 0.3565
FRIS infrastructure | FUNLIE 1 EBEREK A RS TAREL | 465 | 0.0361 | 0.0368 0 0. 2063
S H population L AES R WIE AP NEE ' 465 | 0.0409 | 0.0590 | 0.0002 | 0.3851

GORBR IR AR B

o SSUEST

N T IR RS 2 T R R B N TERILR , AR ST S
USSP 20 BREAT « 1 Sl A 6 ol J3E A8 A
AP ZRE AR BRI 5 SR i 2 56 Al ZORS #ONS B
G R TERI T

L il B2 AT 5 A lh 2R i

(D)3l 25 20 Al S8 AL 45 21357 |
B LR S = A5 18T, S 1 Sk ] A S e L Y
SN AR SCR AL A

entrepreneurship,, =« + ainstitution,, +yZ, + &,
(D)

Horpr o RoRHLIX, ¢ SRR (8] 5 B B AL & en-
trepreneurship s AV ZAE M, AL GFTRE A LA
R LA BC =07 T 5 A8 & istitution 275 il
JEAR ST, f 4 SR T Y T 37 A48 0 BRI B S
Hi i GDP L o LS HAA 2 T 4 6 Rl A Jig T iR JEE
AR ALK 5 Z Dl A8 B ) 5 4R 45 T IR T
45

A NN B A IS G = S B DS S i85 3 S R 3
Ifi ;e ABENLIRZET . [0 2 A7, 1 e B 56 7 i e
AP 22 TR [, 75 0 AT BE 530 & R B
TRZEFIATRE o AR SCHE3E T A 8 A8 o 0 4 o 728 o
(1) Pearson FHIC 200 1, & BIAH OC R BLHEACER /N
F 0.4, JF KRB EH LR ILLMNE, S
Hausman K5 56, 7% 3C R FH [ 2 250 0 A% 80 aF £ 5 4 11
(N2 Fim) o A T AGE ]I 45 5 i R fel |, SR B
TR — BT H A 'k A R
AT AT e A= 7R A, i EL 3 4G 56 1 O — 3
TR B BE AR I X 4l SR A Y R ] BB A
FEH A, 25 58T i Ja — 30 0% o) AR A AR [l
SE AR N R fe

(2) SEUESS e . AR [ )3 25 3, A S nT UG
DR 77N

B — HEATE S5 L RO FE . Tkt
B A K BTG 2 18] 1) 56 & 3% M IE, Ui T
DA RRE 1 42 5 A R TR RS Al R A E &
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o HAR AP 2405 . — 20 gt 7 a0
GEUR S EER B Bl BE R, A (T REAR G T 7 5K
PEATILALBC s — IR T A R B HE A — R
AR AR RCOR ] RE LA RAT B 58 3 5 —
AT R T ALl A= AL BT e BT 45 23 LR AL
AL I FE L Rl 9F 5 07 T 2R AT B4 19 23 T P
Vi s R Al 1 Al 5 B8 23R 45 07 2 1)
A T FIDE E AR o ORI B S 7 GDP i L
Sl ZBHRT i Z [BIAF 7R B A R R R,
X — R S R P SR A R, Ul UM 32
A, AN F T BT , X 55 AN 2D SCHR B SEIE S5 18 AH
FF QEHEIEN] 1 DL B 45 Ie il etk . Rk S
Alb ZAVH Z A 9 R EON IE , (H B A 2 I R d i
VAR, U 2 AT B BT < b A R R Al R
BT I Al R RN I AN A At T Ah S o i

W, Rl K X T Al A0 BoA B A, H
VERTRAR A4 - 300 H e 9 BE Bk | KUBR % 76 0 Hil
DA BT AE N £ 48 7 (King & Levine,1993) o 3 piiX
— BUSE B A AT BEAE T - T AT AY <5 iR R 758K
JERAT B S FRE A MG A, lANE &
32 B 7 BRF B TR A SR T T 4 3 5 2R < il ) B
AR TR, LS 5 A5 i P R 5 Al
REIHR i Z B i) e RIFREA B — &
PR A RS  LArP ) i 0 DO RRIE RS B 5 A Ak A
B e BT, 1 [ PR T A0 2 T P Al Al
ARATARR A 8BRS 8 < i il 55 BB T B ki Ak
K5 Al ZR A BRG] 7 A 3 B TEAH OGO
R BE R BRT R R R R R R Y
T AR it Fr) 482 T S50 ) R i ol B
AR

*x2 FIETES I RBEHX RIS
HimETE
fRBER S ZAF M (R&D) AWK AL H selfemployment) BURAEHFLE (state)
piiid! T2 i3 it 4 iid Jitt6 Jik1 it Y | R0 | Rl | hRLR | FRB | FRM | FRDS
ke 0.0010 = 0.019 ** 0.3318 =
(0.0002) (0.0026) (0.0214)
eoendite -0.0045 * 0.0791 = -1.3056
e (0.006 ) (0.0218) (0.23)
foanee 0.0218 0.2397 51506
(0.0133) (0.0681) (1.5318)
e 0.017 -(.280 3.8019
(o.om) (0.0551) (1.2737)
whan 0.004 ™ 0.0128 (.5389 **
(0.002) (0.0093) (0.2289)
- 00042 10,0044 ™| 0.0045 ™ | 00044 ** | 0.0047 ™ | -0.0143 *** | -0.0169 *** | 0.0293 *** | 00248 ** | 0.0005** =0.0151 | -0.0009 ™ | 0.4191 ** | 0.4009 ™ | 0.4467
o (0.001) (0.0010) (0.001) (0.001) (0.001) (0.0021) (0.0023) (0.0068) (0.0067) (0.0085) (0.0115) (0.0133) (0.1123) (0.1127) (0.1137)
il -0.009 % | -0.0029* | =0.0051 *** | ~0.0039 ** | -0.0041 *** | 0.2200 | 0.0927 *** | 0.0613 *** | 0.0 | 0.075% | L1136 | 0.6515** | -0.1757 0.1093 0.0478
? (0.0015) | (0.0017) (0.0016) | (0.0015) | (0.0015) | (0.0280) (0.039) | (0.014) | (0.0168) (0.0168) (0.168) | (0.213) | (0.1812) (0.1757) (0.174)
wlcation 0047 | 0.0103* 0.0008 * 0.0059 0,004 -0.0555 | 0.3062 ™ | 0.2018 *** | 0.23287 | 0.1620 " | 2451 | 27097 | 3.4595 | 2.5638 | 27734
(0.0073) | (0.0053) (0.0052) | (0.00) | (0.0055) | (0.099) (0.1011) | (0.0348) (0.038) (0.095) (0.4899) | (0.7315) | (0.601) (0.6427) (0.6361)
infosiucue 01083 | 0.0073 ™ | 0.0901 *** | 0.1061 *** | 0.0037 " | =1.1235 *** | 0. 917 ** | -0.5727 ™ | -0.4817 ** | -0.3780 ** | -1.074l -0.504 |26, 1411 29,8652 | 27,7441
(0.028) (0.0233) (0.042) (0.035) (0.0235) (0.2770) (0.329) (0.109) (0.0831) (0.13%) (L.4721) (233) (2,71812) (27128) (2.7288)
omlation -0.1537 % | -0, 1179 = | -0. 1208 *** | -0.139% ™ | -0.1369 = | -0.01% 0.0646 0.2317* | 0.4426 01097 | =390 | -1.0279 |-32.4946 *|-36.7634 | -35.095
P (0.0302) (0.0304) (0.0303) (0.0316) (0.0307) (0.1416) (0.1662) (0.0947) (0.08%) (0.1384) (0.6793) (0.9932) (3.4906) (3.6%) (3.569)
s 0.0065 ™ | 0.0002 ™ | 0.0089 *** | 0.0092 *** | 0.0085 | 0.0864 ™ | 0.2043 *** | -0.0285 ™ | -0.0225 | -0.02** |-1.5691 | 0.3035 ™ | 0.248* | 0.325* 0.2341
- (0.0013) | (0.0012) (0.002) | (0.0012) | (0.0013) | (0.0213) (0.0164) | (0.0058) | (0.0054) (0.0106) (0.1385) | (0.0966) | (0.1422) (0.1397) (0.1483)
I 0. 1806 0. 1474 0. 1469 0. 1463 (). 1498 0.4280 0.45% 0.4285 0.4297 0.4285 0.5608 0.1386 0.6370 0.6351 0.632
pIRiHES 465 465 465 465 465 465 465 465 465 465 465 465 465 465 465
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BUN B 5 GDP R H 5 Al 23RS i C B 2
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BRGSO Ko THE B
ANKERR R BRI T 7 A 1 B DR I AE B GR, 3RE
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JEERT A Ml 0K #5102 M 8 D I, L ey
A PITT IL s — 24 i BT URAE — i R S B R UM I
PRI — SO BT, QL A A AR, DT R A
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TR — B, T2 ek T ORI R
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(DR O 1A Al Z08 fi o RS £

Dr R BRI, AR SCHEE LT [l 5 7 <

private — economy,, =3, + [3,entrepreneurship,, +
60X, +¢&, (2)
Hor, i FORH X, ¢ Ko N 8] 5 4 R AZ 8 pri-
vate — economy %3 R 205 &, ELARALEE B8
B ML S5 AT 5K 3l DL R (% A7 D T
b s RS it entrepreneurship 7 Al ZORS P, A4
BIFORTA DR LT B = A5 T 5 X R4 il A8
YA, AL ST IREUR B AR 97 3h ) HBE K
AR EE RSO 1407 T 36 M BERLIR 2250
e, TR R AL B Y Pearson 0GR
ORI, R A C R B/ T 0. 43 8™ 8 1Y)
ZE AR, HK, IR A 5 RE

LT R e 2 18] A] BE AT AEAH BLAE FH LA K J7 R AL 15t
T L As B X B PR FH T AR TR AR & (1V) ¥
EATAG T LA AN A A P T A, AR S o) B A8 3 A
A FAE P AR & X — O S AR TE T
A DA R 52 i B 22 U R e ) Ak A p ok | T
Tl EEAR L, AR AR . A TARAGHM TR
A AR SCEAN IMATT GG EL (market ) | BURF I EL
T H Y GDP L EE (expenditure) 4 fll& & (finance) |
FEHCRR BE (trade) LA B3 T ALK P Curban ) I 455
Hausman PJAVERG I8 1 Sargan 32 B Y5046 56 5K 1
FERAESE, BT KT AR BUE A A
) T HAR R AT IR,

(2) SEZs 1, MRIEE 3 g R, nf LIS L

Tt

*®3 TUIRBEHEREZEFLAERXZRE
Pl e ik (I 1V Al t)
fif s i private structure new profit
IRt 1 T2 T3 it 4 JifEs JFE6 JifET JiFE8 HFE9 | R0 | JrEE 1l i 12
R&D 88. 5758 *** 60. 9432 *** 7.3634 -7.0073 ***
(9. 4900) (10.695) (1.5692) (2.0572)
selferployment 4. 5887 *** 3.1572 * 0. 3815 *** —0.363 **
seempioy (0.5584) (0.7072) (0.0937) (0.1279)
state 0.2717 ** 0. 187 ** 0. 0226 *** -0.0215 ***
' (0.0092) (0.0332) (0.0048) (0.0066)
resource —0. 0545 **| 0.0743 ** | 0.0128 *** | 0.0361 ** | 0. 1247 *** | 0.0824 *** |-0.0111 **| —-0.0004 |-0.0055 **| -0.0016 |-0.0117 **| —0.0069 **
T (0.0176) | (0.0132) | (0.0023) | (0.0152) | (0.0188) | (0.0103) | (0.0021) | (0.0021) | (0.0011) | (0.0018) (0.003) (0.0016)
capital 0. 7170 ** | 0. 6057 ***| 0. 1424 ** | 0.4028 ** | —0.5073 **| 0.0074 | -0.0813 **|[-0. 1912 **| —0. 129 ** | 0. 0896 ** | 0. 1942 *** | 0. 1351 ***
apiat (0.1049) | (0.1600) | (0.0264) | (0.1351) | (0.2145) | (0.1206) | (0.019) | (0.0238) | (0.0158) | (0.0238) | (0.0514) | (0.0322)
education —0.8840 **| —0.2417 | 0.195 *** -0.485 -0.043 0.2574 0. 1641 * 0.2175* ] 0.2538 *** | 0.2037 ** | 0.1529 *** | 0. 1183 **
(0.3876) | (0.3998) | (0.0619) | (0.4237) | (0.472) | (0.3449) | (0.0853) | (0.0924) | (0.0831) | (0.0555) | (0.0597) | (0.0423)
infrastructure —0.1239 | 5.4563 *** | (.5928 *** | -3, 5343 *** 0.305 -3.0413 **| 0.1522 0.616 ** 0.2117 —0.1693 | -0.6108 ***| —-0.226**
S (1.4482) | (1.3654) | (0.1802) | (0.9855) | (1.5662) | (0.9614) | (0.2329) | (0.2407) | (0.2231) | (0.1236) | (0.2365) (0.105)
opulation —-3.1390 **| —1.1982 * | -0.2279 ***| - 1. 8997 ***| —0.5644 0.1032 0.0222 0.1835* | 0.2642** | 0.3161 ** | 0.1626* 0. 0858 *
bor (0.7389) | (0.6648) | (0.0888) | (0.6024) | (0.6066) | (0.3854) | (0.0677) | (0.0987) | (0.0721) | (0.1048) | (0.0884) | (0.0473)
cons —0. 6602 **| —0. 8883 ***| —0. 0654 ***| 0. 7077 ** | 0.5508 ** | 1.117 ** | 0.0674 ** | 0.0485 ** | 0. 1169 *** | 0.0401 *** | 0. 0581 *** -0.007
- (0.0871) | (0.1292) | (0.0114) | (0.1056) | (0.1713) | (0.0661) | (0.0154) | (0.0212) | (0.0099) | (0.0135) | (0.0221) (0.0126)
R? 0.5243 0.2845 0. 8606 0.2243 0.2845 0.2000 0.1616 0. 1868 0.1830 0. 1266 0.2845 0. 1885
BURIUEER 465 465 465 465 465 465 465 465 465 465 465 465

TE AT OAARIERR, ™ 7 T R RTE 1% 5% Hl 10% JKF- LR 3%

BRI A SO R

B A F RS S RE ST, %8l
BrkE A5 R 2T IR R 3 IE A G, X 5 HLE A
FFo NSRBI G BIE b & N AR B

SNEL

LB AT R L TR R W TR R e e R &K
Ak ZADI RS #5528 % AL I 2 IE AH OC
Precgn i, A, Rl 2B A 2 28 A HESh

48



FERAS: HEARIT | k25 S RE LT R R

LUK W EE &, FEAWHAEHRRE. — 2
Bl IR Ak, DL B A S AR
FMAE(2009) A SCIELSE I 58 4 — 5, Al ZE05 ff
BoE 5 ROE 2 U MUR I 2 IEAH ¢, AR % Baumol
(1990) AU AL, A Ml GRS i 22 114 i) A 7= P €00 4
B ARSI RS 2B R 85K

B A ZNE S ROE LB LSS . Al
FAHRG R ARG 1 LAl SR #f e 2 2 5 R
BV S5 Z M E W E W IEA E R, X
ARIST- T B A M SRR 2 e 1) A 7 3 01
R R Z Y B RS B, ROE i o™
MV LU S R . AR, B A N BERR I R, e A
FahA MR GMM i i R g R 50 )5, &4t
HIE A AE R, BRIk R ATHRS A L BRS B DL B A
W FRE L B3 5 RS 2 B el 250 2 ] i 26 &
R, 3k 3 WA M GRS #ORE T 7 ol 5 4 Y B
SEAFAERZ Y, HL5E ) (1) LR 5 42 AL 78 AR SCiY
ot 5 EPU R Bt T T BU N ER I8 ki DOpEs
MV S5 R4 18 5 ) 5 ) H R ASEG R . e An BT T LA
SRR NG W G TAN U LT AL (I SR I 322
M) 7= . 235 440 5 Bl AT LA ok 3 1D A 7 A R Sy
Fe S ) 7= 5 44 5 4 oMb ZORE B T DL Ao
TR T Ty M 7 Ml S5 44 {82 Al SRS P 5 1 U
(| A TS (1 /4 1 I SO &8 B
fi fe ARt R e, BIRAS 7 M ] g A ok 1) 1V B
15, WIS 7= 8 1T A R W 5 38 Aol SRS A e T
BHAANY o P, P BB 2% 7l 25 4 T AR Ty
] A AR AR PR 28 R 1% 5 48 55 kSR B B 2% DA G, £l
MG AR R S X — YRSy R (W B 6

(| & - S N AN =200 1 B ) P 2
FALHAG A BRI SR il & 5 RS
LU AT IR B Z R 0 R B O OE, o, R %K
BT, Ak ZEBTHRS # 6 T RGE 22 5 A3 3K 51y
(R Wi e Ko Ak R A8 & B X T 813 Sisk
HIEMAEH, X — 458 78 FE M )12 3E 52 ( Dundas
45,2009) , SR 1 X 04 52 UE A AR A R 2
S NE 2 4 R R N R W (O N A N
BC A S BC T H 3 AR 2SR G 3
B ARICX G5 I R A BRI i RS2 QB AU
R SEWIUR RIS, 70 2 7 B 45 A0 0 2 (R B X ) S
A Al AR SRR B T S AL, B Al i) Y
BT EZMHT AA RS, JCRM R, B
49

AEE, A BY TR ST s . Bk 2 B
DX BB 2 G QR WK sh HoA B AR, 22
WA T =Jrmsh . — Ak r =Hiliy, —k
BEIE AR TR i, =R RS A ORI R
PRI X 2 TE R QRS i F N A
b ZENE P I X B 4K 2l f) 52 o 3 R T 0 T A
HLTISEEL, S AL v T A P P 4, K 3a £ A il
WA 22 M EA T BT LIRS 5 AL s B 2 A9 Lo 0
TARAR R U, — T3 123 ALk i A B 1
I3 —J7 T 23 B ARE i AR A A 2B IR I 4 19 1
Jatks &

Al SR S RE LT ERERE T A
A ZEANHAE AR AR R LK A Ml Z00KS i C 5 R
F A ANE R Z WA B35 AR R, o,
BUHAR O Tl I RE T A0 F e K kK
BUBTRE 1 2 T LI B Al 2 R BE 7 5 B 2
FHRA AR, AT A 2= /0 LR JLJ i R A —
v S il Prscl TR S U/ (< d B R Q) | R DR e
[l 76 N A A2 BR 22 55 AN 51, T SR 4 M R AR EE R AR
b, X e o PRV A B M RE T T R, IR AIHTRE
T3 B 2 AT BT B A BB R B, DT AR
AP ANBE T30 = A A BREE Aol A S T 57
i, FDI AYRCES AR M n] BER AR S U , A SRR
1E7 B BiE , BVE BT B IEAR 5 2, (HU 22 R BE T 207
T PR AE A IR SR R RE A
VAR A i 2R A SR sl R ] AR A
A BB AR Mk S 22 R BE D R R B, Ak 81
YA T R Al 48 0] BE 7 A 9 AR A P 2T R
A T BEHEARENETE Ao h T ol B 2 i
P I A Al R 5 o A Al 33 7 e, 2 1 38
7 HEA 1 = REd RS AL, AR 147k 2R
Ao BEAh, AR A B R R R AT, R
PE— N 2 M BE T B R A3 Al SRS b
2 (1 C B ) A 7 P IS T 2 3 A Ll 2 M
AR, — G BA R  th T EOAR KRR,
Al N o E B ) A 7 A 4R T B 2 T AR R 1Y
[l LR 7™, 0L [ Ah i 4 68 T 1) ity LA B s i 5
RHARATH B ZB WIS 2 RO T 2 , S i Aol 22 A 7
W B A BE ) TR X R N AR Z X
A B Al AR T TR BGA CHR 1 H 2 A

S, HAb R AR B RGBT UL, LAl
JEX B e BT L RLAT 25 A IR 1 VR, 3 — WL A



(L THEH)2016 4 25 8 ] (LG5 548 1)

L EL [ PN b S DB T 22 36 A )= T R A IR
5, B PR FENLH] - — R A —Fh A ™ 2R
LA BERS I s Rl i AR SE 5 A 1) 2 Al 2 34
Ko MM RGE 257U Z 8] 1) 58 2 250
T, FR AT REAE T —J2 A B, A B
Z 0553 Jmib s RN AT BISR R, 57 8 1
P e i B BTk o 09 T 2N 5 =97 s
AR Lk, B, AR . A, B
W AT LA 2 AKX B 28 B LR 52 1
HATE , X AT REH FOE Al BB R ARG . 7™
e o B BN R 28 T 7l 25 A B4 R e
FONIE XL AR BT IR L B M DX R AT RE
FUROL S 5 AR S 9 58—l AR L A
FRCE 77l 254 2 1] B9 56 & 25 0 1, AEIE I
P, 38 M A Tl 5 X s R A A A
JCAS B S SRR T R 55 M )36 58 ) 1A B S AR
PRI, DXL 2% 1 - ) 3l DX A A1 ) B 22 1 2 ik 55
M5 R 55 oMb -5 8 32 6l AH G el S B R, B RE IR 4
AL, BN TR 22 18 s D b 45 44 Hh R 55 b /Y L B
b o Beoh, BEASTE 10 7 b 45 A4 Y 5 i AN
S, HEAKCEFNARE . QUK sh, BRI, ¥
A S RE TR K ) Z M (1 0C 2 W35 1,
PR R QAR T A NIR I = - 59 DO AN =1
LUFRIHIKEh R R R E N IE ., A B, 58
PR, DA R SR B 5 A TRUR BB A A
B, IEE KPR 9K Sh RE ) i ; Sk
O A DXL A B, 52 Ty AR AR, U RE I T
R A B AR R, NN Aie R MK B R BE
T30 BEUREI R X BE 22 TF A RE ) 10
Wi 525 R 07, R A R R — T T 2 7 A B R
MOAAE " , AR BT REIE , 5 —J7 T 2 7 e 43
TETE R IAAT A, 5 FE B 3 e A ik, 7=l
A i PR A 2o A IR 5 R A B R A B 2 X 21
B RO, AT AR B A BE 1o BEARAE
BN R K5 RS 25 2R RE 1 Z (8] (156
ZA B HNIE, B2 AR N D0 2 R A
7R i M S R KR R B fE K BT
iblss , duleh QUFTRE /1, TR T+ M BE T

3. TR

TG Al ZORS NS BB 22 5T K R R Y
SEUESS IS Y AT SR AR SO LR = A7 T A7 A fd
R L

(1) TS MR CMM (AL, 58 IR R
At AR Y 53— Tl S Y [T A D7 v g sl A T
M GMM At , AR s A 78 57 07 2 8 E AH O, TR
2 GMM R P iz TV (B 2SLS) 547 Rl 1107
5. MR 4, Wald K560 AR (2) K235 L & Sargan
KR B, L Fir Ay 5 R R 22 R AN AE B 5 91
AR, HANAF A B R [m) e, T2 i e A AL
AN ZERHRE P B RE Ft LK Al ZKG il C
BT S BT RS 25l A5 R R AN
—BUN, ARG S5 23, FEEIRIFR KA
HZ

(2) SR EREHREAS . 75 BB B T A BG4
v T HAA By, BB 257 & n) INTEHIL R ] AE
M — B X B g (S R T AR A il e 2
EBFTEETE B 22 , 50 BRX R o R A i B A 36 245
(a2 s FroR) [RIRESCRFAS SCUA B 55E . MEAh, %IE
FAC BT A O A A AL LA R Ml X2 S, A
SCIE 53 R SIBR AL SR BIREAS 53k PG 3 X A4
FEAR DL R ATREEAS R A A P SR AR HEAT R 5
FHEMTEEABMIRNAL

(3) i BE AR T B BT A ) B2 AR T R AN SO
B T HAR 0N B B AN [R] e 2 5 20k
WA N 7 5T iX —% 4, A SCH B k£
TR ECHH R B A O o AR T B R AR AR X L
] Dollar & Wei(2007) 77 AR M 25 b IX $E A

Pk;

BRI . BP Ok, = ﬁ,@h =
ik,
;[ o ]¢Ki
P Ry R R R, FO
S
Z[ :]so

s; AZHIXTEAE CDP FRAY L, o, FT o NN 57 5
FUGEAS AR e o A ISR e T 22 R
FAXEBAE L, F R R AL T AS -

I —

N

K (3) M (4) 19 & SRR PR [
Mg A G 2 W, AR IRE RS LT
é#ﬁo

50



FERAS: HEARIT | k25 S RE LT R R

x4 ETF oA ERMG IR SR
RS (GMM fliit)
iR private structure new profit

Tt T2 i3 Jitt4 TS Tt 6 T Tt 8 Tit9 IR0 | rE | IR

RD 1. 5068 *** ~18.2591 *** 2.4683 *** ~1.8613 *
&
(0.0981) (1.2106) (0.0738) (0.0903)
wlfomployment 0. 1925 -0.6331 = ~0.0068 0.0194
proyme (0.0217) (0. 1001) (0.0112) (0.0057)
e 0. 1628 *** ~0.1586 *** 0.0131 *** ~0.0006 ***
o (0.0031) (0.0213) (0.0020) (0.0013)
Wald Koo 386383.69 | 1.12¢ +06 | 166192.71 | 2497.37 1880.54 | 1306.78 | 3.86+06 | 1.5le+06 | 1.50e +06 | 101377.66 | 754372.48 | 452112.66
Y 10.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000] | [0.0000]
0. 6774 1.2402 2. 4267 ~1.6598 | 0.2946 0.3503 10196 | -1.0173 | -1.0169 | -1.0452 | -0.9373 | -0.9379
AR(2) K

[0.4082] | [0.2149] | [0.0152] | [0.097] | [0.7683] | [0.7261] | [0.3079] | [0.3000] | [0.3092] | [0.2059] | [0.3486] | [0.3483]

25.4493 25. 9405 26. 5984 29. 4036 30. 1400 29.9788 28.4226 28.9726 28. 6707 30. 1985 29. 3586 29. 5461

Sangan K01 10 4374 | T0.4108] | [0.3762) | [0.24747 | [0.201] | [0.2251] | [0.2888] | [0.2651] | [0.279] | [0.2169] | [0.2492] | [0.2417]

RUNITER 434 434 434 434 434 434 434 434 434 434 434 434

TE AR SNPRIERR, ™ 7 F17 MERRTE 1% 5% F110% K- E 0255 ol TR et o e 00t A7l A b A i) R 91
ORI AR R B

x5 BB BEENEANREERE
R R AR i (TR TV A3 1)
A 1 private structure new profit
iRl T2 FFE3 R4 JifESs 6 TR FiFE8 FFE9 FFE 10 JifE 11 FFE12
R&D 71. 4027 ** 25. 4246 16. 3308 *** —18.7013
(14.9778) (17.7565) (3.0089) (5.1615)
elfomml . 10. 1529 = 3.6152 2.3221 —-2.6592
selfemploymei (6.7810) (4.2175) (1.6168) (2.1677)
state 0. 2439 *= 0. 0868 0. 0558 *** —0. 0639 ***
(0.0168) (0.0628) (0.0083) (0.0191)
cons —0.4940 | —1.5758 * | —0.0472* | 0. 8879 ™** 0. 5027 1. 0470 = 0. 0264 -0.2210 | 0. 1286 ** 0.0518 0.3351 -0. 0652 **
- (0.0806) (0.9191) (0.0225) (0. 1067) (0.5713) (0.0959) (0.0196) (0.2198) (0.0124) (0.0197) (0.2857) (0.0271)
R? 0.5122 0.2728 0. 8838 0.1012 0.2728 0. 1487 0.5122 0.2618 0.1730 0. 5049 0. 2166 0. 6804
FUMIULIED 405 405 405 405 405 405 405 405 405 405 405 405

VE AR5 ORPRERR, ™ 7 T S FRRTE 1% 5% F110% K b 4828 5 oy 3 i R ), 5 0 4 o A2 R R Y R
B AT )
BORBRIR AR A B

PESCF R ENT . AR SCRIVLIR i), o b 7 IR E

R.EESEW SV KRN AEDLE] , $2 T AT —
L AL E A — BB 2T R R B ELE 2, R

KA R BB e BRI W N o e AR, AR 7 7= A 14 38 it 445 #4738 A #7550 A

TR 2 1 B B AR B, 2 A A 25 I 25 AR B 7 [ia) | R 8 A A YA e T 3 e 2 M)
51



(L THEH)2016 4 25 8 ] (LG5 548 1)

W BIBIHA T BN AT P IRIE R G T RE 2 5F
MR G540 BT S p S i S R . BE— P L,
2000—2014 47 r [ 7 2% 11 AR R0 S A A X B R AT
TSR . BIFST A B, — 7 T i BE R 4R
T AR A HE R X T Al ZE B HORE A L A Ml A ol
DA ARl ZOKS i 1] AR 7 e 00 del 0 TG 8 e B EL AT
FIBWRAE T s 55— 07 10, Al ZE AT i AL A
AL A SO Ao i) 2 7 PR T P B AR B - (1)
X RCE 2P IR B K S B ]I i 2
BEFE R 5 (2) % T BB 55 A BE 7 sl (e B i o7
HA TURRZ I , X A B85 2 A% e Lok o 4
BEA S A E S HARACHIRTS Ik A i i 125
PRI (3) Xt T RE LT L 45 A7 15 2
R (ERZ IR B 5 1) DR Tk PP

2. HOREIN

AR 7 T ) BACER A BB R AR 20 BT DL B Sk 4
W, ARSCA, PIVT 5 S RAC SR Y BB 2 3F i
T3] =ANT5 1 BEAT S Tt — R B E A B A
FERBR R AR, JE R 7 21 [ N A i T 1) i85 [
il s —OR R R RE ST T B S L L EE, R
KA FHEMRSS 5 =R S B IRE 2 U A S i A
YRBh o e, T AR R i B — 2 A,
A ALHE LT LA T I

S — MEAT RN SE R UG AR VLOR A &
D G A BN T UM AR R R 3% i
A IRBEIR S T R 2 U R ok, (E R I
AT LA R BT ARl 22 T A 58 2 )AL, 4R T
FROE 2T 1) T 201 e 4 11 S ML o) I 9 O ) e S
PEME BEAT DRI 25 0K 0 5 ST 7 ) A0 S 2 S e 971
T A PR BRI T BURAUT IS B BUR 5
AR B Al T H 5 S A LR BURRR T
LI P 7 S T B = RS AT L
HALF- 5, SR AR HRA], 5B — a0 JpBR - 42
TR B o AT W Dl SBORF 368 ¢ TR ) 42 e
B A B RO 55 B9 BT T3

U A, IR ALK
Rt E R, WA T S EP N EET
Bro RBERM KLY, LT A B R AR B
FE AR RS R rh R a D HOor sl el
W 2 e e N A L A B AR 13 ] H AT
1 —RERE B, 1 -5 M T7 5 4 5 B BUR + P
DIAHSG , BIVEE 7 PN B8 AN () 48 R T B i ol 5
A REARAE A ) B PERRLAT o LS PRI B3R 3 BURT 7]
AT ELRE 22, I DUME E A MV ST S 20 0 H s, el i3t
— AL AR R R A R A L
S8, SR A BB IR

B ML R Z R e R R,
xR R0 T RE S PR 1 R B AR A T B9 Al
L WPFE R, RO A Y 4 Rl A 28 2 Pt — [ A 4
WG ZIERE GRS 2= A LUK =45
TR VL0 BB 2255 K e - — SR G2 IR IR s P 200K
TR A S T e g A, == A
DRV - PE AL A 3 A BT 36 o H T, R 4
Y EEAFEE A GBI ETR) AT 3t
Al AL R W T A TR DR A | o
ZZUCE R T R 2 0] 2 T Rk R — AT
G K HERRE R 9 oK 2 4 [ A 5 2 10 B b/ s
b, B F A5 AR R S, A S A 58 AR
BLA, AT M

SEVU I A R N A B AR R I
MR A &1L BB 2 B RS T R A% 0
AR B AL P T A A — SR BR A A
FI H sl A BE R AN o 3 P AE UK, BUH 7%
J BRI 5 ST v b ven TR U A A R A 4e T
EORBEALE], 5571 w2 IR A A R AR BT A
1720 B AN N L T AN T AN R 2 g
ST IR A1 v B 2R D BT o Sl i A R
o) S, LA K AT 5 1 5 Wy 8 5387 I Aol , ok 1%
W FEl 1 B R R AN B AR 1, S B 7 i 1 1

[ERE S
52



FERAS: HEARIT | k25 S RE LT R R

EESE
[ 1] Acemoglu, Egorov, Sonin. Political Economy in a Changing World[ J]. Journal of Political Economy,2015,(5) ;1038 — 1086.
[2] Barro, Robert J. Democracy and Growth[ J]. Journal of Economic Growth,1996,1,(1) ;1 -27.
(37 Baumol, W. Entrepreneurship : Productive, Unproductive and Destructive [ J]. Journal of Political Economy, 199098, (5)
893 - 921.
Boyd, Richerson. Culture and the Evolutionary Process[ M. Chicago: University of Chicago Press, 1985.
Dollar, Wei. Firm Ownership and Investment Efficiency in China[ R]. NBER Working Paper No. 13103 ,2007.

Hebert, Link. In Search of the Meaning of Entrepreneurship[ J]. Small Business Economics, 1989, (1) ;39 —49.

4]

5]

6] Garello. Tax Structure and Entrepreneurship[ J]. Small Business Economics,2014 , (42) :165 — 190.

7]

8] Jacobs. Cities and the Wealth of Nations Principles of Economic Life[ M]. New York : Random House ,1984.
9

[
[
[
[
[
[9] King, Levine. Finance , Entrepreneurship and Growth ; Theory and Evidence[ J]. Journal of Monetary Economics,1993,(32) :
513 —542.

[10] Lu,Tao. Determinants of Entrepreneurial Activities in China[ J]. Journal of Business Venturing,2010,(25) ;261 —273.

[11] Nola Hewitt-Dundas, Stephen Roper. Output Additionality of Public Support for Innovation ; Evidence for Irish Manufacturing
Plants[ R ]. ISSN 0964-9328-CSME Working Papers No. 103,20009.

[12] Sachs,Demurger, Woo and Bao. The Relative Contributions of Location and Preferential Policies in China’s Regional Devel-
opment ; Being in the Right Place and Having the Right Incentives[ J]. China Economic Review,2002, (13) :444 —465.

[13] Shih, V. Factions and Finance in China:Elite Conflicts and Inflation[ M ]. New York ; Cambridge University Press,2008.

[ 14] Sobel,S. Testing Baumol ; Institutional Quality and the Productivity of Entrepreneurship[ J]. Journal of Business Venturing,
2008, (23) :6411 - 655.

[15] Weber,M. The Protestant Ethic and the Spirit of Capitalism[ M ]. New South Wales ; Allen and Unwin Press, 1930.

[16] A%, 255k . o [l PG 3 il X R B 8 U R SR IR —— 3 T A se sk A [ ] Jbmt. & PF BLg 5 & 9 45 1, 2012,
(2).

[17] AR, R h, BB . AN gr ATECSCR S RE AT AT ], Juat: AR5 ,2012, (7).

(18] FRARAN, XS . [ Tl s s P A VT A 9 5 R (8 ST [T ] VoA 2Bl 2012, (1)

[19] [ JAEMAEHT - vl B2 R AR S 2 TS0 M. L =K%, 1994,

[20] THEEE, PMRE . B3R E RE L T R S R R [T ] Jbat . 2 P e S5 23R4 #2011, (12).

(20 ] B4, /NG MRS . E i A 2 A X T S AR 2ERR 2011 AR4R5 [ M. JEat 255k ik, 2011
[22] #hI R0 . JFWER LS RE S TSN SN 5T

DITLWr RS Bl ol (7], dest . th E4oeb2#, 2012,
(7).

(23] PEARS . DIBCE SCRFIUAR L BRI R B 20 1 R R [T ], B R R (P22 A SCHER) ,2012,(2).

[24] Z=M, 2545 RO 504 SRR AR . K WAL SR o E AP K m [ T]. b &3,
2009, (10).

[25] [SE]iE/R - hF . EREAOHIM]. Jbat 25 i, 2002.

[26] 3RS, KSCF BRI . sedanfasgmn Q0T B seigrke g [ T]. dent b E Tk 43,2014, (11).

[27] &a7, XMW . RS AT R HLIX 22 M BOR 285240 BT R AW (TESE [ T]. deat R 485 ,2012, (7).

(28] BRAED , B . K AP K EEIM]. B =B R, 2004

[29] #&8L, 4% . RO AT R AL P BE 77 FEFHUR A E A 2B WO E T Ak R[], m e
2xF}4,2015,(8).

53




(L THEH)2016 4 25 8 ] (LG5 548 1)

Institution Evolution, Entrepreneurship and the Development of Private Economy
CHENG Jun—jiel’2
(1. Institute of Industrial Economics of CASS, Beijing, 100836, China;
2. JiangSu Provincial Academy of Social Sciences, Nanjing, Jiangsu, 210013, China)

Abstract; The development of private economy is an important aspect of promoting the reform of supply
side. But the current situation of private economy in China is getting worse. Since January this year,the investment
of private sector has declined dramatically. From January 2016 to May, private investment has only 3. 9% year-on-
year growth and the risk of recession is gradually increased.

This paper argues that entrepreneurship is the fundamental force to promote the development of private econo-
my. The regional differences of entrepreneurship lead to the differences of private economy in number and scale , op-
erating efficiency, industrial structure, status in the global value chain, etc. Institutional change is the key factor
which causes entrepreneurship evolved. Taking southern part of Jiangsu Province as an example, this paper summari-
zes the basic characteristics of the development of private economy , including : the scale of private economy is large ,
the proportion of secondary industry is high, social entrepreneurship is active, the technical innovation ability is
strong and so on. This paper analyzes the internal mechanism of the development of private economy,and proposed
institution evolution will change the allocation direction and degree of entrepreneurship which will affect the scale,
structure and innovation of private economy through innovation and entrepreneurial behavior. Internal mechanism of
the development of private economy in the south of Jiangsu also applies in other areas,and the difference only lies in
the entrepreneurship which caused by institution and its evolution.

In order to verify the development mechanism of private economy, this article uses provincial panel data from
2000 to 2014 for empirical research. Further empirical research found that; First, the improvement of institution
quality has a significant positive effect on entrepreneurship and the degree of allocation to production areas. Second
entrepreneurship and the degree of allocation to production areas; (1) have a significant positive effect on the scale
of private economy and driven by innovation; (2) have a for negative impact on the profitability of private econom-
ic; (3) have a significant impact on industrial structure,but the direction decided by industry average return.

This paper suggests that private economy in our country represented by Jiangsu should strive to improve in
three directions:one is to foster a batch of large enterprises with independent brands; two is to raise the proportion
of modern service industry in the private economy and develop producer services; three is to use innovation to pro-
mote the development of private economy.

So we need to further optimize and improve the institution, mainly includes the following aspects: First, intro-
duce and improve the negative inventory management. Greatly reduce the government’ s direct configuration of re-
sources and the management and intervention of micro affairs. Second, encourage corporate merger and acquisi-
tions. As soon as possible to eliminate administrative barriers between the local governments,and set up a number of
trading platform such as property rights,technology , financial assets,intellectual property rights, environment and so
on. We need to promote the improvement of the governance structure and resources integration. Third , establish and
perfect the multi-level financial market system. Fourth ,form systems of absorbing advanced talents. Eliminate barri-
ers to the free flow of talents,and encourage absorbing foreign advanced elements to make up the technology gap by
developing reverse outsourcing and overseas mergers and acquisitions or investment. The ultimate goal is to realize
product innovation and value chain upgrade.

Key Words :institution evolution; entrepreneurship; private economy; south of jiangsu

(DifEdft: H A)
54



