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F- B A W B AR AN HT , 5075 26 1E 5 1T 58 P Y A+ 72

BEXT# 2 BUR B IR IC B, AR SC 32 [ GEEUR AR B FNBE WO SR IF A5 . 3k A T8 H T
B B A R R L 4 T 5 33k RSl £l B ( BUR AR ,2008) 7 il 3k
L BB AR AR ML A E B BRI ) BAE , B 1 8 B AR Al T L2 52 B O 2 5 BURT L 23 iof
ORI | Sl N SR BT B R Al BT & e . B BFE 3 T A LIPS L A , B T3 iE X
Fofr it P B T BOST Al BRI (4 B RN A8 , IR A Bl R ST DL 2T £ e 1) 7 B A7 A < 8l
BN (A& SRR, 2016 ;Tassey,2004“(ﬂ ), WAETE“ B 2% ( Thomson F1 Jensen,2013) M
Hor B0t b BB A —BOA A BEISCOL SRR # M RE A R I A Ml A 205 2l 8 AR XU K o
R e Al BB A 1 A (AR AN 2R i B, 2014) TP (RO BUR IR AR R SRR A TE A
TR = A1k R 0] GEM: (ZEFARIRIF],2017) 1) BOUR A6 9 IR BB ] BEAT A6 HAt 1B 2580
4N, BUR A D FEL L B 75 25 HI 55 T 5 el B5F B9 D RE 5 M (E, X i S5 LD B
RER 7 I FTE I — LRI,
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BAEEE I % E 80 (Spence , 1974 ) 7 Spence S IHF 5T 1 55 3h 11 3 b (4 4 LR SRR ) B, %
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[ REFFAEAR B AR FR A AL, 40, A 22 18] A 45 AN X Bk 25 BOBUR 98 LRS00 B4 (MDY
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PRI B DS A RE A ( Spence,2002) 1, A SCHIFFE T 58 4+ BURF IR AC -5 40l BB B2 A
(OCFR  [RIRE AT AR FH 5 5 BRS04 AT R, PR ZE A AR 2 5 B BB 8 A e SR, 2%
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KT BUN B W5 XA RS 57— R TR0 — 5 I R R sl A T R B L A8 5 %2 ( Spence,
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AR T B EZAM AR K5 ) SR AR T Al 2 T, ST Al ST T i 194 17 37 5 4 i AT 52 v €]
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e LR

2. 5 5 ATHHRA

M BN —FTi G, S AF AKX R A RN, M5 S 5w

7



BEt,H 4 THRS BFRRREAIXSEULEIFTRN
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2014) ) 38 4 s A RO PAN Al [ B A I, Al i Xk ) 5 4 R T oK, RS BT
(a8, BEB Al 5 7T A8 3 S Hi 3 N & 4 3l i B BB SR 2E S5 Ak iy = b p
P T35 43y (R RN ARG 20161 ; Zhang 1 Liu, 20127 o 1355 4 HAT BSR4
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2017) Y BB R T SE A B E A b AT BE S I R LA & BRI Oy A5 AR, B 2 i 4
b8 R R A U (R RO B ,2016) BV L IEXRMESL R, Al B AR B A I AR AR, R
TN BAS Bl ML B N R4 301 ) L, 3kt 338 BI85 AR B 2474 (Gaba Al Joseph,2013) 7
I AR AT 58 A 23 B = i AN (B S B, 38 I 22858 BERAS , AR T St 94 T, b Biak
SRR A B AE S (A E I, 2015) P WA B9 W 45 SR AL T B RR ST, AR
T 1 A R A (AR IR A ,2017 ) ) T4 3 4 A A il 1 e gl At 55 4 25 3 25 R
4 RS B, 3 A 2 SR BBCHRE A 30 4 A 4 A S IO X6 T 3% 728 Ak R0 5 4 XU 79 3R B ( Haushalter 5%,
2007) AN SRR 4 P G T I OC I AR MR Q1 H BRI B AR Ak i —
T 5 e G (Y Al XS R A T 3 e G s BB 3l LR R VRS R AR e A5 R AT, A
AL TEAIFEAS T A3, 0 ELRRSE A Q03T 5 A 2 FE 0B A b 56 B 0% U5, o s Ml B A B o 7™ A ) 5
( McKinley %5 ,2014) 1
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F M BRI AR, PSRN o PR B, 55 ) A5 280G 2 (Ozmel 55,2013) Y H
BAR N e — R (5 5 B E - S 2 AR A5 5 B DA O, Y A7 HAB R B 5 i {5 S i
A 1 A PSR A5 DB R 7843, I T I 1 TR AN 0 A P A R AR AR, U2 o 15 5 B A (B
AN AR, i 2 HABSERUE S o al BEE SR AR B AN AL, 390 1] B 458 XU, BE ™ B, U3k
=5 B T K (Nicholson 55 ,2005) ) s BT ESHISA X — AR ZHE RSO, S U
KRB B EUR AR S I, T 3758 G0 Al BB ARG S E IR A IRy . 302 oy, EURE
BEURIC W55 AR 1 Al RS A5 SR SE B JUH S B B AL 0 B Y ) BE ORI, 28
WRAE BUR R 5 19 Bt e , BEAT )RRV Al R S0 K8 B IR 5 30 A6 7= P Y BB 3h |, ik
P B P SATE B b Iy BOR B IR S T BOW AL QA 32 SR AT, T 3 50 4
XoF A BB A S A8 A BRI o AH I, 2k = BURF AN B RIS 2 0945 5 | SRR AP B FIEL
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J381, Drover %5 (2017) "IN A5 S HI0CE FIngkAS 10 25 5 LR L 75 54 R SR h i
5o DA B, WA TR, EE B AR B P R IR S . RS TR BAR 04T ik R 2 i,
BN MG A TR, AR 2 B2 — AN 2 2% 1A A1 B2 ( Drover 45,2018) 1 A2 47 PR 2
PR, TE PSRBT DA 3 A AR D BB S 57 BT A 7] IS B (Shepherd %5,2017) 7 #HZ, A
AR FJR AR S A RUE B — A 188, R T 00 8 T 30T g 40 AR VP Al R B 1 A7 R TSR
(Ocasio,2011) " | FTF1Z2 5 A SCA Ky, BUF M RIBLI O B0 BUR 5 5 Fi il e S 10 i 15
SR UFE T ERRITER , PR RHZ A 5 4R W AR L FIIA R 2 A8 BB A DS Y G, TR
BIRIET G ZTT ARBURNTEL T & JEIERE th Iy 806 B 2 (0, BUN R WA A E R, &5 S
Gy (HA ,2017) 2 FR A T A B UK BE IR AN B8 58 3, < T R R B T D T 6
(AR AIZE R B ,2014) 2 FECRIIE DL T, il eSS4 AT RE AU BORABCA 17 A 1 8 1 o 5 1k
W, Wi, BN S S i E S AN SR BN R 52 UE T E S o e i
IR, XU, BUNE S —E R B U5 S i S . DRI ASSCR I AR .
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HEDIBES T IR A AY IEAH OG5 T 58 S — QIR A SOARSC  BUR AP ] 13X R A A Y
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P EEIES 1 XA F A TEAH R 5 T 58 P — BT BN UM G, B S 1 3 RS 1
TR,

------------------------------------

LI
” BRIy || Bulkfi
""""" ET
g y y >| A
HI

E1 #RIEZ
TERLAUR L AR S22



BEt,H 4 THRS BFRRREAIXSEULEIFTRN

= SHER

1. BdE 5 FEA

ARSCHERE 2012—2017 AE[I4HE A B b1 1 3RAS 45 BOBUR 5% A 1 s BT B R Ak S 58 R
A, Z AR AR A 2 BRI AR Al A R [ G SR A B Al AN T 5 4
FBUM G IR B E BE S AR SR I B THOIHTKT , R B B B AR L i & R Rk 2547
ARACERHER . T340, BB AR I ATETRE T S 5008 SRR EE LL RIS BURT A B FTBLIC I 2
R BE AT T — ekl , B — e RE AR LM, MRS CSMAR iR )%E , 76 2012—2017 4[] 43 A
JBe(IE ST AE&Rb ORI ) FEEE0 £5 5 F BT ERMER R R ARG LT 2263 58, AR SCHe e JE 0 e
BEARAYCT 5% SR A AR A A 7] 816 55 5 BB RTFINE T84 2% R R Sk 17 12
A7 Rl R A PRSI SER AR A B AR A R 35 F BIRARELM AL A Rl s ff A B bk
SEIE RS FIHE 1013 52, B4R 392 ZATAREAS I 2352 4> A T 2012—2017 4R P TIAR .

2. AR

(1) B AR i B (RDI) o ARYESCHR AT & B, — ok Al BiF & 32 HR i 1 SR R sl
53 A EA AR H A A AL B A B AR B B R 2 B TR &, A X
S SO — 2, S A B S (2016 ) PO AR | FHA 0 AF BE BIF 2 ARG B I
WA EABLAE Ry i e A BB B0 A B R B A 1

(2) AR As it i A3E 4 (COM) , ZRSCWFFE A ISR £5 Al JZ2 10T, Sk T 5 A M 9 v s %) Tl
Yysa SRR Il i ACRRAE , S R AR A5 (2008 ) 1 BRI AE (2017) 7 AMM , FH Al 4
B SE A B A N T T e AR B AR &, 38 b, e W Al T I I A9 7 35
G a3k A AR 2, Al AT ) T 3 e R R R R AR T 2 R A
9% A AR

(3) A BURFANED (SUB) FIBRUSHCEL ( TAX ) o BURFAR B G 0 H5 ] LA« 46 %6 5 < AH %)
PR3 2 G o 248 % e By — 8 P SBT3 1 1 S 50 | X e 0 — P FH BT A b By 8 5 £
VB L B T, P B SR R B0 A BORT A BI X TSR [ A9 A 1 75 237 AR AN [ AR Sl s
RS AR T BERIRRT (2016) 7 B | SR FHIBURF #1554l B 9% 7= A B AELE SR 4 B AR
i, DITHBR A RS2, BOOL R £ BB AR 5 45 (2017 ) 7 A8, | B8R Al S B T 45l %
YEM i e B O LA A AR &, S T T BEAR , FH T A5 2 RN 2 B8 i AR A b %) A s Bt
AT, AR B R B s

(4) A i A SGEICS QT A B YA AR T4 . O AR (SIZE) | LI
(1) F SR BORA B s QA AR (AGE ) | LAV LS Ay (B LT 2247 ) S0 LI 4 4F 1) 55 5 >k
ikt W A AIE/ NG (2012) Y BETF IR E 30 74 Tl A R o3 B 2 PR, A b RS A 45
PR B R WHIE & 4 A L7 2 S AL B (PER) |, LAAS Y G 4F ¥ R 5 B9 7 1Y e (AR
AL SR FRAS B Abolk R e T — F A 8 W 45 R e 2 R K- b Sk, #oA AT RE HE
TR ; @BEABE LR (CAP) |, LAY [ ™ o5 B8 0 LU AR R o, [ 9™ o Lol sy, £
AP AERNHT T TR AL D A AR SCA T T AT RN LA 3400

3. HERE

AR T ety BE AR LMy B UEA T [l 4B, P e R R

RDI, = B, +B,COM, + B,SUB, + B,TAX, + B,COM, x SUB,
+ B;COM, x TAX, + B,CONTR, + vy, + A, + &,
i =1,2,-,392;t = 2012,---,2017 (1)
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ALt R
RDI, = B, + B,COM, + B,SUB, + B,TAX, + B,COM. + B,COM, x SUB, + B,COM, x TAX,
+B,COM.; x SUB, + B,COM; x TAX, + B,CONTR, + vy, + A, + &,
i=1,2,--,392;1 =2012,---,2017 (2)
LR RET RDI FREIEH A, COM F8 5554 | SUB F8 BUMN M)y, TAX $5BLUAL B, CONTR 5
Pl AR &y, AR , A, RFEMRY, &, ERBEPLIRZET, DMK 75 A 03 1
JiR .

* 1 &Rk
el % w5 &
WHELE GRS PN RDI CF i PNE V-4 T ON
HMELE DE S coM HERHA/ B LR
——— BB SUB B B & B A K R
A = TAX - (Frat % Rl &AL R FLE )
4 LA SIZE B SRt
o Aol 47 AGE (LS - RALEAR +1)
BHEE 0
Akl % PER R B R
KREEE CAP B Y/ BT

VORI AR
DU | SEUESS SR

1. AT
2 Mo B BUETR A S 56 4 B35 IE A 5 (r =0. 1485,p <0. 001 ) , i BH Tl 556 4
L0 Z 8] ] e R IE A SEOC R, T AR AT 38 4y 048] U BUC R BARZE R iE
TFEFE R, AR A SEURF AN (r =0.2613) BIILHLE (r =0. 1626) BI7E 0. 1% 1)K
b 2 IEAROC AP A A IR R A . T sE 4 SBUMANI (r=0.111,p <0.001) i34 5
B LEL (r = -0.0602,p <0.01) EUFF AN SRR (r =0. 0532, p <0. 001 ) Z [A] 1 4H ¢ R 53y
W35 AR SO AR AR e 2 A Y 2 LR AT T Oy 2K IR T b, BB VIF (B R 1.02 -
1. 75, RUINFAAE 2 ALk,
*2 B o M ST RO K T
TE HE (b2 | RAME|RAE|] VIF 1 2 3 4 5 6 7
AlF AN | 0.04 | 0.03 0 0.25 | —

wHES | 0.07 | 0.07 0 0.44 | 1.09 |0. 1485 ***

BFAME | 0.01 [0.01 | 0 |0.05 | 1.06 |0.2613*| 0. 111 ™

AU E [ -0.15] 0.06 | -0.48| —0.01| 1.07 |0.1626 ** | -0. 0602 **| 0. 0532 ***

AV [22.09] 1.23 |19.81 [28.07 | 1.75 | =0.302 ***|=0. 113 ***| 0. 1174 *[ 0. 0665 ***

A5 | 0.06 | 0.04 0 0.34 | 1.26 [0.0718 ™ ]0.2066 **| 0.172 ™" | -0.013 | -0.0811 "

KAFEE] 0.21 | 0.13 0 0.71 | 1.02 |=0.1915*% —0.0472 " —0.0393 |0.0995 ***| 0.048* |-0.0758

AV FH [16.57 | 5.74 3 51 1.06 | —0.1046*"10. 0833 “™* | —=0.0821 ***| 0.0259 |0. 1755 **|-0. 0454 *| 0. 0706 **

WU IR Pearson FHIC R EAE 5% (1% F10. 1% K L3
PRI IR AR Statal4. 0 BRI R
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2. TEARECE 1105 43 #r

(DG, ARSCHEIE 8T 2200, B 56T T Hausman K56, 25 5 & B0 1 7 2500 A% 0 4 i
PUS AR A5, 25 REBREAS B R AR K N /N T 8 7 i BB | nl A7 AE 57 7 22,
I, 7ERESE OLS [ 2 GLS BIH Al 1152 2 11, il 13 BP( Breusch-Pagan ) K556 % %8 1 i AR 7l
(527 25 )8, A4 9 MR BP K56 45 R II1E 1% KV 1 3 4548 T R Jy 25 1) R 1%
VLB R GLS AT S8 T AR, A SCh X AR AT T R3S, B TREARAAAE RO 2 1%
GEr)BEWT S T R TE FH T N A ARG 5, BRI AR 9 PR AR (2014) 1 A AL, SR A T 2SLS T Durbin-
Wu-Hausman” ( DWH) K5, 3 26 Bl 37 56 4 s 5 — 3908 T H AR 8 64T DWH K 56 (3 £ 77 5%,
2008) 1) ZER LI BRI P AT 0. 1, 3552« B A i B A0 i 1) A A A e 1 S A 142
LB P AE PR R B AETE . JET DL DA I A SO e 8 FGLS HEAT RIA 43T , AN AT LA i pie 52 7
eI, AT LATS RN HON AR AR A R GE T2 R (MRS B% ,2016) P

() AGTHBERY R 1 SR SO SERIBE AL AU Al FASE Al ll 25t i My 4 9% A 285 4
JER Pl A B, B 2 ~ BAY S RN T SR AR T S A A RS R R R 2 R 7 4 AR
EAFERE UM AT 58S, ARG 253000 5580 3 FSEAL 4 2538 T BUR#h s X 51
SE 4 R TR AN B B L S T 5 4 G TR AT, FE A 56 R 5 RO AR S R T AR LR
PERRUPEA TR EAG B0, A 6 ~ AL O RN A T MR AR 1 i1 358 SO Jr i {8 U AU AL L
HRES 6 T T T35 4 K 7 I00, FH LAAG 96 Al e P OG 22 2 75 A7 5 A0 7 SRS 8 b — A0 388 i
T B AN B S i e g (CF 7)) IR B B R L S i e 4 (V- 07) R FRI, FH LUK
B ARLRMESC R AR R TS 8 A8 O M T /A B 1 R i A R A TR AR R A 5, AR
w28 B IR A DG AR f e A A B S AR R

(3) [EIESE AT, 26 3 RATXIA SCIRBE, KA FGLS [BIH 77 % i 375 4 5 005 A i e bk
FAES M 2R, A BB A B AR SO SR 7 2500 B A BT SR . 4 B B Se 1 i Wald chi® #418
= IE 25 R B BT RO

1) FEAAR Y (1 [l )9 25 5 2 BH . Al b 453 6 68T 48 A 25 7= A B 3 Y IE 1/ 5% 0 (B = 0. 0298,
p <0.001) , X 6B Bl b S FE T, £k S HmAEN G Sh s AR A, TR (B = - 0. 0055,
p <0.001) ALAFER (B = -0.0002,p <0.001) FIEARELERE (B = -0.0156,p <0.001 ) 2% A1 Hr
PN A 1 2 0 B0 ) S 10 ] B 7 AR | T B o LB R BT AT R 2 A B il 7R A 4
AT AN A FE B 525 0 1E ) 8Ony , S ini BELAS T BB A

2) LML RIE] U BUBTRLA XS LA R B . T 5a e 5 A BT A St O R RN 1o 35
A IEAR DG R, U R I R B A T 3 3 4 S 28 0 1 T HGSF- 0 300 83 3 kg £ A9 F 1 1) R A 81 U JRESG
F, X R H P ASIE . R ARSI T 75E S SR AN X R EIES L
IR T s G A IR SRR A E A C T A m B S R B A UG (8] U B, 24518
FHBAY 6 ~ A58 9 H T 35 41 Jy LAY Bl U5 R 50 3 A4S LA IR, SR T A SO R H, . — 02
R AR A T 58 A —BIHHR AN O RAE SR LRI IEAH K OE R RGBT 2 ~ 70 9
(R IR UE R0 3 R IEASF A SCRE . XU, AR T 55 4 2o - — e S8 2 BELAR A b BB 48 A
BB AR B T S, ARREAR DX ] P 14 g 38 AR Al I T I 14 T 5 5 40 X B B A 1A | % #5225 71
WeAE .

3) B 3 RIS 7 KU T UM AN O T e R BT R A S R BTATTAE T . S5 R B, AR
JEAELRMER R TA R e (8] U RURR | OG0 Bl AR X Al A 3 80 AP AR B BV FE (B 3 i B =
0. 8350,p <0. 001 ;881 7 1 B =0.8267,p <0.001) , X SHT AP &, HE, 38 H I
“Tise g < BUFANBY” (0 [E0 RO 38 (B 3 th B = —4.1088,p >0. 05 ;1K1 7 1 B =6. 7664,
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p>0.05) ZCHI T 5a 40 x BUM MBI B9 [ REOR W2 (R 7 th B = -32.987,p >
0.05) , X VB, BUR M 737558 4 F0 Al Q18T 5 19 ¢ 2 80 W1 i 9 1 VR, UM AP B 23
XT38 4 U BN, IR 25 SR R AR SRR WL, A K0T .

4) BETY 4 FIRETY 8 K30 T B OL BOM T 5w G AB BT A G R R AR, RN IS R 7R 4R
PERRI A B AR 8] U BRI B SR Al A #5 AP7 AE BU A/ A (#5804 B = 0. 0600,
p <0.001 ;8% 8 H1 8=0.0603,p <0.001) , X 5HI AR ECAHYI G, [FE, 52 530 15
G x BUCOCE (A R B & (B 4 Hh B = -0.9248,p <0.05; B 8 1 B = -2.0898,p <
0.01) , UEBABLIS L B0 T S5 Gr—A BB A 1 56 2R 5 A B 58 1% 67 1) 38 4 4 T, B A F 2 %8
ML T AR 5 3¢ B I TT 58 47 5 < B 287 i Tl 5 R A o 25 (B 8 v B =
3.4534,p <0. 1), UHHTET 35 S MAIH A BB U BIOC R | Bt 5 Bl 28R B ok fok, 81 U
R 225 ok BT 22

5) BTSRRI 9 iy AR AR R R H 25 R B B A it . oA RN
Yrsa 45 TR R 22808 B = —0. 2400, p <0. 001, Ui B 5 B1E A B8] U RIS 2 or , (H A
FRICNIEAER R (B 5 b B =0. 0454 ,p <0. 001 ;#8419 1 B =0. 1154 ,p <0.001) , TEEFF#b
B IR 200 o, SR BUR MBI BB AR BEAEAE T (B85 h B =0. 7674 ,p <0. 001 ;54 9 rf
B=0.7642 ,p <0.001) (HAZ HIFF AR EH (B S = -6.1017,p >0.05; #H 9 F— Yk 22 H I
AR RELB =4. 6817 ,p >0. 05, IR HIRMEEARRELB = —31.504,p >0.05) , Ui BHEUR #M ) 1)
PRI 5 AEBLCOL S AR 1 800, AMBEISR B BB AT BV R (B8RS i B =
0. 0588 ,p <0. 001 ; #5#1 9 H1 8 =0. 0604 ,p <0. 001 ) , 1M HAZ HI0 g & (A4 5 v g = 0. 7283 ,p <0.05;
BEAL 9 h— R B I PR AR R AL B = —2. 1892 ,p <0. 001, KA H I F12 REL B =4. 8253 ,p <
0.05) , UL BHBLIS L S A T8 1 800 LU AR I IR . 3X SEHF 1A SCRYARARE H,, o AR 22 & B 1 Al
AP Gt SRR K R AR B LIS, Al KL il 4735 R o8 A %5 48 B SRR A I C R 315
B TR RS, BARBIESE R 3 R,

%3 W4 5% 4 5 A BN B VT 2 R RBOR AN B B 2R R A S8R o AT
WRBLE, | EmEE LA Bl UBHA

BIEHN | BMA1 | A2 | BA3 | R4 | BES | #He | A7 | BER | #H9
—0.0055 ™ =0. 0050 | —0. 0048 **| —0. 0051 ™| —0. 0051 | —0. 0046 | —0. 0045 | —0. 0048 ™| —0. 0048

(=32.22)|( =29.24)[( =26.99)|( —28.57)|( =27.32)|( =26.85) |( =24.75)|( -27.12)|( -25.55)
0.0298 ** | 0.0108" | 0.0026 |0.0153* | —0.0022 | 0.0068 | 0.0011 | 0.0135° | —0.0057

A b AR

& Mk b 5

| (=5.39)|(=2.11)|(-0.43) | ( =2.95) [( =0.40) | (=1.29) | ( -0.19) | ( -2.56) | ( —=1.00)
g AR | -0.0156 —0.0126 " —0.0115 ™| —0. 0141 ™| —0. 0155 *"| —0. 0111 ™| —0. 0098 **| 0. 0133 ™| 0. 0146 ™
=

BEE |(-10.32)] (-8.51) | (=6.64) | ( =9.03) |( =9.16) | ( =6.99) | ( =5.36) | ( —=8.34) | ( -8.33)
—0.0002 ™| =0. 0003 ™| = 0. 0002 | —0.0002 ™| =0. 0002 **"| - 0. 0003 **| —0. 0002 " —0. 0002 ™| —0. 0002 "

A b 4

(-6.19) [ (=8.15) | (=5.49) | ( =6.15) | ( =4.82) | ( =7.74) | ( -=6.28) | ( =5.88) | ( =5.41)

0. 0550 " | 0. 0415 ™ | 0. 0557 " | 0. 0454 ™ | 0. 1258 ** | 0. 1048 ™ | 0. 1296 ™ | 0. 1154 ***

L
B® (-15.63)|( =10.65)|( —15.88)| ( —11) |( =12.98)|( —10.68)|( —13.15)|( —11.21)
X | wHE ~0.2606 " —0.2168 “**| —0.2638 | —0. 2400 "

E \

4 F J7 (=7.73) | ( -6.65) | ( -8.02) | ( -6.96)
‘ 0. 8350 0.7674 0. 8267 ™ 0. 7642

A [BRE A B
= ( -18.96) (-17.41) (-18.69) (-17.34)
£ 0. 0600 ~* | 0. 0588 *** 0. 0603 ** | 0. 0604 ***

B Bl A
(-13.77)|( -13.44) (-13.72)|( -13.59)
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BEE,E 8 THEF BAREREARNSEWLIFEAN
5% 3
WHEBELE, | g %A A R
BIFRN | BA1 | A2 | #A3 | ERH4 | BERAS5 | HAe | #A7 | HAL | HAI
T4 x -4.1088 -6.1017 6. 7664 4. 6817
AN By (-0.97) (-1.29) ( -0.87) (-0.55)
LR -0.9248" | -0.7283" -2.0898 ™| - 2. 1892 ™
\ B & (=2.55)[(-1.99) (=3.20) | ( -3.43)
5:53 ﬂ?%ﬁ% -32.987 -31.504
| F T X (-1.59) (-1.54)
JiE P Bl
LE A ' .
o 3.4534" | 4.8253
A (-1.61)|(-2.24)
Yt &
# . 0.1412™*]0.1293 ™ | 0. 1225 ** | 0. 1421 " | 0. 1407 ** | 0. 1195 ™" | 0. 1149 ** | 0. 1345 ™ | 0. 1323 ™"
iz (=31.76) |( =29.36)|( =26.62)|( =26.22) |( =25.85)|( =26.92) |( —=24.51)|( —24.86)|( —24.35)
Wald chi® [4619. 84 **|8286. 96 ™| 5627. 7 [4460. 00 " |4264. 09 **|5469. 06 ™" |5617. 71 ***|4559. 52 **|4271. 47
AT W 3 yes yes yes yes yes yes yes yes yes
8L yes yes yes yes yes yes yes yes yes
LB 2352 2352 2352 2352 2352 2352 2352 2352 2352
AR 392 392 392 392 392 392 392 392 392

f1 4575 %ﬂJLﬁT LA B L G 2 T L
ORISR IR AR Statald. 0 PRI F AR
AR TN R AT B R, 18] 2 250 5e 4 SRR A Lotk ¢ R B8 15
RO R HrP E 2 (a) R BUNAMII A E A 56 4 5 DA LM R RPRITA
DRI R A MU A o R B T A A 8 38 A2 s P 2 () S, BEMACOL BB A 5 P T e ., S5 (R BE A
B LE, B s 1 i se X BB AR IEARDCOC R, B 3 A X T 58 4 5 AU A
U BUOC R MRT RO &, o 18] 3 (a) W] BURFAMIIXHE] U BOCR 095 E AN i g 5 581
BB U A 2 0 BEWS AR EE AP R BURT# MM 1 v AR BE T & 2E W 28 0022 5 181 3 (b) R, Bl p
HOHE] U BRI VR e i '?TE%@%WEEPFH l:lﬁ B B B U B 22z

—eo—MIREURT AN
--m-- FEURAN

0.20

0.18 |

C'J 0.16 |

A o014}

0.12

0.10
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e
Ca) BURFANIETA Y1

s
I
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T

—eo— fIRBL I
--m-- AR

A3 R B 22 B0EE 0. 1.0.05.0. 01 F10. 001 /K- _E i 2 355 h BB (E 0 101 )3 R 5000 7 Geitit sg i v
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AZSHETE 0194 £8 1

m\

0.18 - —— fRERFRM) 021  ——(EBLKIE
------ REECREAM B 11

i ' T e ' v
Ca) BRI 15142 (b)) BECHEH 815
B3 mWinESSaFTIRNE U BX R hE R IR E S R s
VORI - A% 3022 i

ML B3 A3, BRISCOL B 1 ) 5 e — BB 4% A DG 2 A2 T 1) 98 59 7, T8O #b B (4 98
YERIEAR R . AR SCA R X —(H 00 BT GEA PRI ] — 2 AR MR R R, BUR #h B 32
FE R REAS T 10 = SRR B2 Ay, AR I 4 | BOK H PR A T I A8 55 N 2 R AR U8 A [m] A B 75 8 1T
BB, AT BGR AT E M 10, WG] 2 AR 5 28 0% T 53 RN 28 5% T 34 S5 A8 Ak X5 BURF AL 7Y
JIBE KGR AF AT IE I A8 TE R S B5OTR 22 460 1) W08 BSOS 436 7tk DG 49 YRl £l B3R A 8L
il o MRS BB SR ABLMOE B R T 5, A XS EL BRI, BB A 25 4 Ml i >R 35 R R 1 T i
o PRI, SROCUL B LG, BUR A BB A5 557 B 5 AN SR, S I8 52 ) 40 M A 8 o 5 iy ke P 1A
R, HIMAREX T FTE S 0“5 5 ILEDE RO, e NS0 A FPEREERE, B
BN B FBLS L B4 REAS 25 Aol L — B 20 U R 25, & TH Al A FA UL 25 AR, (HL B
B4 I RSB AT A2 WS T T i 2 55 | 52, Alb AE AT FH A R v ) S 55 5 B U B Ry
— T YR B it T ke 1 T B IS Al B S R P b A R Y B R (MR,
2016) " HE—2B A A A SCRF SRR A8 5, BT 35 4 S B0 b 3 sl 0 G B 4% A BT
JE LR A A TE DL T A I A5 3T W, 5 2 TG 0P 55 TR 58 X% 26 A7 In) A% | T e %
B F A0 A BEISC 2 5AR TG AT e ISR et Al Se AR O I RN T [ IV 95 DRI 55 6 T o
M5 R MBI Z RIROC R B TAEH . AR, il HBURF#MB B FEA R X 5T 4
BEMER SR s Al BT i 8 ) R, 05 Z BURF AR B AOUEXT i 35 S F A R A X R TG
AL A= 52 A e B AT

(4) FafEPERT S, FERNESSRHr B 5 FIALRL 9 B BB O 4 B RS RAA
BAFRRR . S 1 2D SRR b B RSO B R T O S B A R P AT AR B AR S
e T AR RIS, AT T WA, BRI 7R A O 25 SRR LR,
Al I BRAT A BUR # MBI SV B S 22 A O b B A AR B 5 ik B R 5 SR B R 2 25 T
DAl g 1 S A0 et B IO B A AR B, BRSO B TR SR T AR X 8 b (BN B SV A 7™ ), DA
SR A MY AN, R Ay ke SR B8 8 2 1] f 40 22 S A S e %k BURE 4B RSP0 2 A0 A% 00 728 A
TAREACALER SR ARG SCHT IR 0 Al TS AU RN (13 20 B8 A5 Hh a9 B 58 45 SR T J0 S Bk 22 5, B A
AW LR (g

=

T, ZEie5 vk

\9

1. W45
ASCRYEE 5 BIE 0 B 5  WF5E i58 BUR IR AL B S5 LA A R 580 .
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(1) T P SRR A Z MR R S LR BUONE U BIZ5H, X ERE 18
(T 3 36 A RERE AR UE L 3 IR A | i ad BE 19 717 37 3 4 I 25 BELAS A A BT A . ZEREARIX
(1PN, 1] i B B AR Al T T s %) T 37 5 4 B R A T80 U 780 il 4 9 i 2 B, 6F 4l B 48 AT
FE“ PR, RS I i PR I A

(2) Bl B A S T e S SRR AN R, BT S, £ S 500 AL
FHC AL 5 R B8] U Y i 22 A0 i~ B, BAMRCH BORES T X FloA R IEAH G G R e e g 5
B A G AR U 8 2 00 5 2 B, B UL S il T X AR R A ARG R . X i, Bl
PeE AT WM BE53E B R T 55 4008 ) 1T AR, S RBAE T 1E A i B T 5 4 i 2 By
B AAR R A, A S Tisge SRR m VI G . 762 F b 55 51 5 BE BN W THAL A 1 5t
T, AT TG 95 7 A EE RIS S R i — 2 Ak IR B T 5w G 2 (il A b AR AR BHN S s 4%
A, BEE BT B L A5eAT 255 0 e Vg i B

(3) BUM AN 50 4 S R0H A S R G TE T R B3, B BUR AN BT BE A 2% i 4
TG RN A ST R AN, PRIk, AR i R A B A T 5 B T s G Al 1)
e AL AS L BB AR TCR Y, X TR , Al e B AR B3 3 v 32 22 AT 3 5 AL
VE R PSRRI , T 356 4 Al BT A D BE RN (B & 445/ 32 BB AN A T30, b, A Sl
HUR AN 5 T AV UASEONE | LR A Bl S5 Al A 9 72 A FUAEL /R Do A QB AS i, HLIAIE 1B
JERNI S AL B AR IEMIC R R, X R W, 7R I B RA BRAGIE LT, B X IS A /N 4
M SE il I B B A S5 A S SR

2. PRiE vk

(1) A58 T BURF 9 IR BC B 5 17 3 5 4 0 58 ELVE A, A VA B0 9% T I & 00 A s MR 4R 0 T 8
PRI IAIR AR SCFBUR 9EUR BC B A 9E R BN LI BB S 0 T R TF i BRI A 1) — A3
AR S « A A 2 3% Bh ELAT AN | AR T JXURS: AR AIE , 1T S 3 il i b 6038 B A7 A Ok R
A RE (AR AN BB ,2014) 1 BORSEUR AL E IR N T IR 35 0 B I, PR T S L
XA M AH AN 2 B E , BRI T 3 2 5 0% BUR S IR BC & T P AL A2 A 2 (R AR AR B
WA ,2015) ) BRI, K 2RO A R A TR 0 IR R T A B BRSO, BRI R A R E A
IETH R R A B BVE - . 33X 77 TH AR 9T & 3R, 0G5+ Bl R IO 250 %) % D5 I & T B
% T AV B & 3% B 09 A3 ( Gonzalez T Pazo,2008 ) 1 4340 T Al 6397 4 i A ( 25T 4 Rl
2016) 1“0 FIE T Al B 57 E Bh 0 S B A KUY 5 (14 B BE R BR S, 201610 5 R A1 1A
2008 XA b AH EATAE BRI 1), AXER A I BB IS LA, BUA B 98 £ B G E
BURF 9% IR T BT 4% 00 BB FH S 0L, 80 o L R 3l 80 R Ay IO 9% U I R A ke L AR S
WA S BEE A T U B IR I E X T 5 A S A A A SE R AR R B | BE A [ B
S IBUN 9 TR B 0 BV F LA RO T 5 S PR T VR L 45 S5 2 B, SBSURF b By RBE A £ 25 1 % U
Fic & - Bt Al BB A B 1A BB AL 5 5 BURF AN L, B 25 ) st et T 35 S T B T
AR, 2311 55 117 e 4 o b A B8 A B2 I, IR 5 405 8 i R T 3 ML A 4 A SRR T U
AR TE AR, Ay SBORF U] 48 T R e B RCRAR A TR R

(2) 5578 7 XTBUM MBI AR UL B B A TRl SRk & B, B0AT G T BOM #b Bl AR W
KRS SR A LA A R T, ST 3 R AR B SR T AR B (1 8 1k AN ik iy 0 4, Do
s i = TSRl , IR Ak B L s B 2R T S Sl , BOR ROUR T B K R A g
SFLCITER,2011) % BB SR P2l AN [) 9% B X G2 0 3y BH (2 AR TR 45 (5, 201621 5 490
JEHRSE 201512 ASHER L, R0 59 43 Br 28 LA D B RIS E B A Sk %
ARSCN A B S FE, LA TSRO0 (Al ) S HIA S, i il B3 phe 5 4 ] A7 3 9 A B SR T 2LAY
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S, AR E S IR ISCE BRI BRI B IR 5 R AT SR SR R A% ]
B2 I LB T D Bl RS AT EIE S50 8 S SR80, R Ay SR W 05 1 s R ke IO 1 18 1 2 R AE sl
JZ 1 A SEEURRBE (WIDGEE ,2016) 21 < TSR BRI FT A AR 5 B8 T A b Gl e ok sBRE 9 UR T 1
F-BAE RN, ¥ B B0 B 2 () 4k 2 B sf [, s A5 A 15 5 FRIS M B [, L, A< 750K
A7 Ay AR FEFRB AR X DUAE (R Z3 J3 BT 18 4 1 SR T

G TESHIEH N AR R TE SIS 2K, Spence(2002) "IN K , K 1k#H
SHEAMCE Z B L8 S5 AMESE - BT 5, WS B S s E— A T
— RN B RER FEE— AT R — I BERA N S8, M SOk R ZH T T
“JHL 155 (Bergh &5,2014) Y BIFIF(E S 1E FIPEAR AT 8 B4 (& 3% ) MW 7E T & ( Drover
45,2017) 0 206 T A RGN ESTER . ARSCR L, BUR AN B RBLCHE 25 R 28 32 35l Al
IR R 8 T EE RG5O A 3 MR A 5 — 435
M T AL D RE S B A5 . XA TXHE S RIS N AR URFSE . 40 TE B BR800, 5 5
FE T2 TR AR A2 18 5 ) R, ATl 2 R13A BN B FR B 25 ( Connelly 45,2011) 7, HATIA
A SR LN T B S 20 2T, A S HIE S B9 T 3 58 4 \BUR BE I &5 Al B8
BWARIKR ,JEXHE SIS R 2 m R,

3. BUK AR

(1) & BT 50 S BB P2 0 B B AR Ay 38 T B 8 1 3k B8 1% 71 3 5 4 D) 2 BEL A v 8
BRI BN . BN R 451 315 56 g R il 6 A T e B ARl Bl m & e, B
RS — 2B 58 3 ERT R AR AN E AL, 32 v AT T, DL i vl P B A S A Ml 1 9 T K
LBk mIKE R AR AR S E R AE S RS RIS, HAT, % P
05 BORAEAE LA TR B B AR A B0 10 22 /0 Sl i X IR 3% 52 7 O 28 L0 38 S b B T 387 T fig
AR IAE AT AR K5 MRS S B4 i) 1 44 B H R Al A 1Y) 5 4 A
& ROMAFI TR, 2B m BB AR Al 7 A B IR e e = & B B AR Al % B i i 8 £
b KB LA B, B 1k LA s A, JOOR 1 i R O T B AR 1228 T R R R R Al i BOR AT
Fl, SGVEL Bigs BHEERT TN 276 T A R i At PR ELR T S R E R Ak m R R 4
AV E PRI SE P RS . — R P R BUREEARW e T AR R G — T R BT T 4
A [ BN A GE— T3, SRR A M 2 8] 2015 5 5 1l D7 IO 2 A8 a7 R AN i B 7 28 3% 4RI
JIIE R A2 LAty A 32 SCRITTT 3 43 350 T BOIRI AN [ DA Ml i % 1 55 4

(2) B B BE R BC B T B R < )80 VR, — 7 T, R XS BE 1% T 3% 3 G ML R
B ARAN ; 55— 7 1T, REAEHF 1F IRk B T 5 4 T S U0 A BB A R IR, B X5 — 7
T AT AR A, 45 9B 55 WL I % 5 1 o A B 2 ) SE B 78 S8 0, B LAl 78 2531k H o
IHEARFLIE AT , WeKE I A B AR 5550 ABIE & 3% 1, AR BGHE AR B9 I HnBRIE 2, RIE B
RS T TE H W T ML, 2 5 SR B0 B8 R IC B T Be A T AR B8RS o, 11 55 LR %007
FEXTEE 5 A BRAE T, 24 R 9% 4 52 1R R AN S B 6 w8 B B AR A oMb St v B0 7, D529 S A
ChnTFnERT M e SRR BRI, P BT S R S EE R 2 N AT DL ROk B RRE
GB35 A = B AR A AT I A R ™R 1) 5 e R0, S BT AR I T Bl WAL O 26 1 %
TR C & T BAAHA T DL X — B0k

(3) BURF AN B B BEURC B T B B AR AN 23 X8 1 3 3 G RN Al A 43 A 2 R0 56 R 7 AR U Y 4
FH (B AR SCHEBOR A A BOR T LB 22 B 1k T 88417 3 10 56 4 i R B8 7 A Sg i, a1l 2R
R AU Xof B — G AR ST A TR, DU a0h SR 5 35Kt e B e AR Al I i AR e 22, i) 77 3%
AR Al 22 1] 1) 5 P A B [ st 0 ) Al e AR SRR ) e i, AN R T e B R R Al B A 1Y
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AIFT (426%,2017) % FREDEHR AL REHUS 97T A RIS [ IE2 i T EUR DGR 4
M ADEARIIH AR T BERE R P EAT L SR B, DR, R R 2R HOE B2 Y 2 BOR %2 Y
IR, B G IR 2 —A 7l s — B A T ) B 4 8 B2 5 A iR A AU T A o 2 S M A ol
T IR ANEAIE S AL AT, NITTES AP AT 758 30858, 7381, BURF B0 — 20 S T+ B R
AR HENE ik S SHODIAR AT QA AN SR KA R ATV BRI T SERph /Ml ) BIET A g

S 30k
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The Influence of Government Resource Allocation on the Relationship
between Market Competitionand Corporate Innovation Investment .

Evidence of High-tech Enterprises in China
XIA Qing-hua, HUANG Jian
(1. Economics and Management School , Wuhan University , Wuhan , Hubei 430072, China;

2. Research Center for Entrepreneurship and Enterprise Growth, Wuhan University , Wuhan , Hubei 430072 , China)
Abstract: Market competition is considered to be the key factor affecting enterprise innovation,but for a long time, there is
no consistent conclusion about the relationship between market competition and enterprise innovation. The influence of
market competition on enterprise innovation varies with the degree of market competition, object of research and other
factors. Atpresent,there are few studies on the relationship between market competition and innovation input in China’s high-
tech enterprises. On the premise of considering the difference of micro-enterprise innovation and market competition, this
paper discusses from the firmlevel ; what is the relationship between market competition and innovation input faced by high-
tech enterprises in China.

Government resource allocation can also affect enterprise innovation. Existing studies have found that, as the main
means of government resource allocation, government subsidy and tax preference have both incentive and crowding out
effects on enterprise innovation. Amongthem, researches based on Chinese data generally believe that government subsidy
and tax preference can reduce the cost risks and externalities of enterprises’” R&D activities and play a positive role in
stimulating enterprises’ innovation. However, existing studies ignore the indirect effects of government subsidy and tax
preference , Forexample, in the relationship between market competition and enterprise innovation input, do government
subsidy and tax preference intervene in the role of market competition in enterprise innovation?

In view of the above problems, both the theoretical system based on Schumpeter hypothesis and the theory of public
finance only partially explain the direct impact of market competition or government resource allocation on enterprise
innovation. How does thegovernment resources allocationinterfere with the effect of market competition on enterprise
innovation , there is lack of theoretical perspective. Based on the signal theory,this paper analyzes how enterprise innovation
decisions are affected by the interaction between government resource allocation and market competition in the context of
information asymmetry,and then proposes a research framework.

Signal theory focuses on the social interaction in the context of information asymmetry and aims at helping strategic
decision makers to reduce the uncertainty caused by incomplete information and asymmetric information by using signals. In
the framework model of this paper,the government subsidy and tax preference release a signal that the government supports
enterprise innovation; The market competition has the evaluation mechanism,can reflect the enterprise own quality and the
competitive power in the market, is the signal for enterprise to make the innovation decisions; As receivers of signals,
enterprises will make decisions on whether to increase investment in innovation after interpreting and recognizing government
and market signals. How does the government resourcesallocation interfere with the impact of market competition on
enterprises’ innovationinvestment ultimately reflectedin the interaction between government signals and market signals.
Therefore, signal theory is suitable for the research of this paper.

Using the balance panel data of China’s high-tech enterprises from 2012 to 2017 for empirical analysis,the study found
that; (1) The relationship between innovation investment and market competition in China’s high-tech enterprises is an
inverted U shape, which the low competition positively correlated with innovation investment and the high competition
negatively correlated with innovation investment. Ingeneral ,the market competition that high-tech enterprise faces at present
has stimulative effect to innovation investment. (2 ) Tax preference has a negative moderating effect, which means that tax
incentives exist substitution effect for market competition mechanism, but compared with the low market competition, tax
preference more effective at higher market competition situation. (3) The moderating effect of government subsidy on the
relationship between market competition and innovation investment is not obvious, it indicating that government subsidy has
no substitution effect or complementary effect for the market competition mechanism.
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