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(2003)"*, A SCR FY 4 X 55 3l 25 4RI o5 161 D9 A= 0 B 1Y b 66 4k 4 38057 B A 03 A (Labshm ) , 3%
TIE 2% WL )2 T8 3R A O3 L K- 5 28 I HT O £ A 22 BRA R, 2 WL J2 TS AR M A 22 0 R B vp T
YR 2 WL A ZZHED A5 M /DS 0 RR BH AR I (2011)195), AR Sk T AE R WLk & A 11 5 Lo i 28 2R 4 B @ 1
IS WA 22 B (Ingapm ) , FRAE W )2 T8 R CA 23 BL KT L 28 JR 48 BOBUIN 3 2 WA 22 BBV
POW 2 1T, 2 BR 5 W 45 (2022) 7, 2 SC A S A 45 BT A RO BT S AT A B0 42 5 8 Bl A Y L
B A A Ml N FB 55 S WA AR B (Labshy) , RAE AR N FB 2R WA S BLKF, DUR 2 2 3 5
3 BT 2 3 A L A A R 22 B (Ingapf) , FRAE AL 4 S8R WA 43 Bt K F, 1
(BN AR 2 5 8% 08 5T AU A 22 /8

() EEH A i B B B 7= S5k AR B BRI RE ) B A BLRE T A BAROR LA K
F8 7 5 X 32 25 BE Xk A b BB DR SR BT AR BB AT O 7 A S R, AR SO B R (dasr) (B
TR ) AR AE RS (Inage)® V98 72 25 5 (roe) (R 1495 72 ) T30 L 5K (Ligr) (B 81 %8 72/
T ) I IR (maer) CB BR 2T/ 8D 55 WA ) FVES B 98 R (saer) (8 28 /327800 55
W A AE DA A Ml 2 T A A2 o AR ko X5 ) el A R R RE A AR i b DX A B 5 SRR Y R ]
TR L, Wb SR 52 00 £ Ml D A0 78 35 I 2 R R R A S 0 52, DT X ol 600 397 77 £ 52 o 5 b DX N ) WA 4%
N BE R Wi ML XN ) B8 A K X Al A5 7 AR 52 W) 5 1R PR 37 R B e i IX 300k 61 3 B £ 4

© P EY AT £ Xk R AN 2 e 22 B AR, 2021 4F H S — 5 S i R B S 4 /N £ JE R 221, ) T B il
MR R I R A OR B S E AL SR TEA AT
P, P, 2,

IRIRBLEA , p2 TR B, p TR B 21 TR WL D8, 2 FoR RN AN BB, FoR BN BB ZR A8 508N, I &
WA ZEFE BN

@ Al P AR O PN Y 55 Bl AR O 2 2 B T k. BT A SO IR R P =
J2 A A M )2 N B S 3 e N8 A BB T M )22 N0 353 B T 3 M = (S A 4 BT A R S T S A B I 4 - W
WIREH BHD /(0 TR NS RNE .

@ AT IO AL, X HURE AL AE I 1, DU TR 2 AR ST B Al A AREAS o it T Al AR B B T S X R AL B 22 X
TR 18 28 3% 3 SCRGe Tt = 3™ AR

@ m%z»%mﬁmﬁmumanﬁ%%ﬁmm%ﬁﬁ@ﬁwJw:%u{ﬂ7ﬁL

P, 4
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X A, EE® HEEHBAR TN DB X680

PRI BB AL B0RT o BT DL i A SO B ML X R 5 b A FE B Corir) (878 B T 76 b 1
1A — 2078 BT JIT 78 bt 10 R ) /(4785 ST T 7 Ml 11 R 01+ 22 8 PR T 7 b 1 1 B850 ) b X
NI GEARPE AT Chuci) (BB 26 % /30 XA 7= BB HNE = BG40 38 50 Ginpri) V5 4 IX 380 )22 1T 119 45
il 28 &

3.HEHERIR

L 2007—2021 4F i [P IR A BT BN HEAS S I R AR 4F (2022) 17, AR SCAIBR ST 4l
S RATE BT A E DA RS AR O O AR A S G 3923 K Bl ol o r il 2 A k)T
KA B3R A/ DA M ERA A 1R %8 LA 5] M {5 B VS B 30 448 17 48 4k
FENECHE o T 28 R A BORNI 45 B0 Ok R T CSMAR BUHE A 5 AR 7= AR B 38 BOR TR T
FEl 7048 103 T Sk 48 U8R E D s 0 48 48 Bk IR T EPS B0 ¥ 1 s H A& B R IR T B R St R ey
Do i, 7 G5k 2 B R 45 48 00 G T H AR SRR AN 5F o AR SR Al J22 T % SR e AT AR R AL B LA
VT e

4. TE2FMERHR

XAl 2% 1 % 2278w AT AR R A L AR AR PRSI A RN R 1R o Ak A A
B REOA QI = o N I Sl B o R 57 N ey G 1 oIS i 1| & 61 T =8 T N R (£
i 5 RO IE o A8 BT S B R /MEL R 0.349, e KAE N 0.683, HH ALK 0.492, Y {E
0.493, L IES /0 o 3k £ WA 2285 Fc/ME 4 0.018, 5 KAE 4 0.251, B{8 49 0.071, R A2 50K 0.067, 5
ARAFEIER AT W A o Ak PR 57 SIS A B /ME A 0.012, e KAE A 0.556 , 248 Al 467 5%
43020 0.132.,0.108 , 4l P EB IS A 22 BEIMH 67 50053530 R 5,017 .3.955, 4345 B B A A7 IR AT .

*1 T E#A KSR
TENE T & 4 MMEHE | HE | Pk | FRER | KA | RAHE
R E Innov A b A F 7 34709 71.634 13 366.003 0 16347
labshm R L ON 450 0.493 | 0.492 | 0.054 | 0349 | 0.683
Koo fi A | ingapm R ONES 450 0.071 | 0.067 | 0.036 | 0.018 | 0.251
T E labshf LN R N 34709 0.132 | 0.108 | 0.097 | 0.012 | 0.556
ingapf Aol Py RN £ BB 34709 5.017 | 3.955 | 3.853 | 0.443 | 23.640
Inage 4 b SF 3 3t 2 34709 2.194 | 2.303 | 0.749 | 0.693 | 3.466
dasr RIS Sl 34709 0.446 | 0.439 | 1.214 | 0.057 | 0.991
roe B % 34709 0.053 | 0.068 | 0.173 | -1.042 | 0.482
ligr Wt 34709 2279 | 1.570 | 2.280 | 0.257 | 14.797
BHEE| maer LRSS 34709 0.093 | 0.071 | 0.085 | 0.009 | 0.569
saer HEFAEX 34709 0.071 | 0.041 | 0.086 | 0.001 | 0.469
trir X F 5 A kR 450 0.109 | 0.194 | 0.321 | -0.706 | 0.628
huci AT HARFENAKF 450 0.044 | 0.041 | 0.011 | 0.030 | 0.087
inpri F0 R P2 AR P KR 450 11.743 | 13.051 | 4.061 1.037 | 16.873

VU . SEUESS R 5 H

% 8 AR A R KR T RO DU RO RO, EURE A R 158 P St o0 B 4 R s 4l
L M A RO O 22 (B E 22 097 J7 ) w8 T 3948, Bl BoA o 2 B e i, A 5 08 T B 0[] U Y
PR IE o PRI , AR SR T B 0 [ 51 A 8 B E AR SC A I S AR

@ https://emi.ssap.com.cn/.
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LEEEPER

SR o, ALY e ] 1] 2 R 3, 3k B2 R T i DX A T ol A 2 R ) [ E RO o v ] )
R 2R o (1) (3 F 351 by 75 WL )2 T BE 2R SO RS A G B K 7R () Y [ ) 45251
S5 R A 57 S BTE 1% WGt K -F B I Ik & I A ZZ LA R N . X
— SR ORISR BE o U T 25 WL THT B4 3R A A Wi A o3 e 5 B 1 BE AT R0 2 Al IR
55 (2) 3 9 30 (2) 16 B WA 7 e (B 22 SO T ) 75 1769 0] D51 295 2R 3 1T 2% BRloUL )22 Tl 28 3R G 23 TG
B EACPL G 25 R B I, S I R A (DR EIAZE R T UK IAE 2 R A S i
3T, 7% SO A 73 TE F) 16k 5 2880 0 2 B A TROWL M A TS R 5 MR A o3 S B A AR I . X —4hig
SRR TR H,, o U0 B 24 SR EE 2 WA 0 BE G BEAL AT AN i 1 Al P i i 2 T 9 R R WA o)
PiE 5 BAE K (2 2 Aol BIGHT o 285 (4) 81 o X (2) 7E AR WA 23 B2 T T A9 4805 45 2R AN XEFR 3 2 oL
AW 22 B ) 28 30T -5 2 WL TS A 22 BE AU 5 ) DR R — B 455 201 B 1 45 251 0] LA
BB AEA WA 73 BE D7 T SIOUL 2 T > M WS 22 BB 4 /I X6 2 WL )2 TS RO 22 BE 46 /N LA Ab 52
PERT o 15 BT AROUL 2 T > 1A Wi A 4 T - B AR 7K1 19 52 T A Bl T 30— 25 R 4 7 L 2 T A A Wi A G T
B BACKFAR T B AT o X — S5 SRR R ERB Hy o SRR, I Ah 2 WL ThT E 3 ARk
A3 T 24 REAT B AR BB o 2 IO T 7 48 3 oMb B D T B AT R sl AR, LK B0 280
S NN I TE S SUR L AN 4 L0 VI NG o V= W Sl = A (S E I R M 7 N AN L 1
BN SIOW A 73 BE X 2% WM 23 BE B A 4 SEAE T o X — 4598 O 2 OV B T 25 5 3 BRAR (I W] 47
SR ) D LS L [R] A P A B AR 2

%2 HEBAMGITER
eSO PN
T E (1) (2) (3) (4)
Innov Innov Innov Innov
tabsh 4338 6.612""
(0.491) (0.701)
labshmxlabshf ~18.59
(4.127)
labshf 9.485™"
(2.174)
, -22.479™ -19.722""
meapm (1.676) (1.854)
. . . -0.309°
ingapmingapf (0.163)
. 0.100™"
ingapf (0.014)
Constant -3.162"" -4.231" 1.3647 0.850™
(0.450) (0.494) (0.430) (0.428)
EHEE 1 # = %l 1 #l 4
X /AT b B %R Pes Pes Z Z
Log likelihood -147893.310 -147842.970 -147730.050 -147147.650
Prob>chi 0.000 0.000 0.000 0.000
HARE 34709 34709 34709 34709

BRI B R R AE 10% 5% TN 1% B GETT K B IS N O R bR R R )
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2. A At o) A 3R

(1) THAR R . F A B2 A RO 2 55 0K, Al 8 1A 1 B8 K J2& 4 B8 K F /Y
HELA R O3, 2% O 1 25 5 BRRE TR — 8 R L ke e N AR PR R (HNRESE e HERR . W )Z
2 38 % Goldsmith-Pinkham %5 (2020) ) f0MHfE £ A0 % <F 51 (2023) 1, # 2E Bartik T ELAS &, 43 5l fir
5 N ivlabshm (7 WL 2 T8 55 8 JJ WA A 8 T B AR 5 ) Ml ivingapm (2 WZ WA 258 T HAR &) . A
PR, 188 4 S0 2 RS (B — A A 2 S & BRAL K ) 5 S IO 23 TiE 5 B P B8 185 i (24
A A R A 73 BE G B KT A2 Sl 1 e B S 25 WL 2 T A 23 T BRAE K P TR R 50 A
3 BC A B K I8 T I )R 8, 1 S AR AR AR A AR DG, HLRT— R RS e T L 2
i A B LA R W), RIS 2 40 A 1% 22 U A AR A DG o RN, 4 2 T WA T 5 BRAR K
2 A A O WA 93 L& BRAL K P 255 15 0, AR AN 32 0 — 48 1y B — A Ml B3 /K S B 52 i)
2 T AR B R A AR o SO T, Al R8T K P (4 42 T R RE S e R BE 1 LN B4 A DA T 2
WA A3 L o fiF % Lewbel (1997)% % BRI IR (2023)", AR SCRL Al B A & BAL K P 547
b JZ T (B 22 (A 1Y = 7 M i TR B S0 4 44O ivlabshf (AL N 8 57 3 5 O 8 T 28 )
Hlivingapf(A M N WA ZBE T RS &) o 8] 38,32 T 28 5 5 508 & B A OCOC &, [m) i) T2 A2
AR PE R L S IR 2 URAROC o B TG, A SCAR U573l 7 WSO A3 350 R A A Wi A 25 B % AR R
B T B AR i (4 58 iwlabshmXivlabshf  ivingapmXivingapf) , % i 2SLS A& 71 7 24t 71 20 (1) AT =X
(2) B R WMER 3R . 5 — P Bofli i 45 2% W, TR 5 3 5 %00 i B 28 5 1 35 A G, Cragg-
Donald Wald F 4t 11 & fl Kleibergen-Paap rk LM ZE 1t & 7, T H A8 &l o) 7 55 T 5 AR 5 kG 5 fA
AL B o 2 B BAl T aE R A (1) ((2) 81k ik e oA AR P ) R A 23 BE Y S SR
AR 5 (3) (4) AR 22 B 09 5 OW R Bl 45 R o [l A 45 3 R, 2 08 )2 T W0 A 43 i 45 3
1, B R AOM A 3 O BB 2 100 805 1) 5l T P R — 2, LR W2 1 U BN A RS L R
BH, BB H, AR H AR 8T .

*3 WA MAELER
TAEE®
N PSM
T E & — B E A
labshm labshf ingapm ingapf Innov Innov
. 0.874™
ivlabshm
(0.038)
labshf 4.993™
s (0.185)
. -9.131°"
wmeapn (0.303)
. . 0.004™"
e (0.000)
. % BE
RE
(1)Innov (2)Innov (3)Innov (4)Innov
2987.438"" 3664.089" 449.413™
labshm
(407.701) (546.124) (136.377)
-4860.245™ -1409.125™
labshmXlabshf
(1663.435) (662.625)
2372.006"" 613.219"
labshf
(827.645) (336.803)
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%% 3
5B F_WemEA
5B
1)Innov Innov Innov Innov
(1) (2) (3) (4)
' -2635.758"" | -2022.134™" -99.791
meapm (688.385) | (643.682) (263.984)
i Kingan/ -209.991"" -81.125"™
meapmIInEap (75.137) (18.234)
meanf 34.054™" 16.034™"
e (8.072) (1.466)
BEHEE = # = 4 = # 7= # 2 4 % 4l
Ho X /4T b B SR 2 P P P ped Z
. 499.641 16.442 713.080 713.843
Kleibergen-Paap rk LM
[0.000] [0.001] [0.000] [0.000]
1073.499 158.579 1468.747 491.288
Cragg-Donald Wald F
<16.38> <9.08> <16.38> <9.08>
HARE 30673 30673 30673 30673 12052 18256

FE T O P AL R4 55 9 Stock-Yogo K S0 E 10% 7K - L (1 -4
(2)PSM J5 ik o sl i DAE A 35 45 fi

S [ U S5 5L AR SCHE— A R A 4553 DE Bt % (PSM)

efpr s (2) BN AP R . B Al o Al PR 55 Sl 13 UK S w8 TP S (B Al 8 SO Ak B
[z 8 SR PRI AL, 2R A 1= 188 VE BC ik DE AR A o A 2R Al P 30 28 32 Wi A 7 B 5 B AL K - X
7% WL JZ T MO 23 BT A B K P 52 0 S8R AE AE 22 50, I8 43X A 28 53 e SR U2 e Al N TR 55 Sl I
Oy BUK - AR SR Y o 3] BR KE ik AR WA 22 B T b A2 B ol e OM A BRE, e 2 5 L
P 21 ARAR R s Tl A DT B9k DE FE AR AS o K3 (2) 20 B AE DL PSMARAS rR B A7 A3, &5 Rk
3TN o B S BE A A RIS Sy S % TRV R 2 TR R S B el S A R R R — 2, H B R
FE
3.REMERE
2 S0 N A TR A A A e R A e B U A S A T AR P S O TR T AR A VAR A  — R
5 R B Al L ) R RCREBR TR SCRT IR B4 0 B B O AR AR AL IR AT R AR . DAk MR R
i PR (— i ol RS /N X LR B 1)), SR TR I i B2 0 [l IS AT A 3 . — 0 % B 3 52
JFHT 2L L R R A WL it T R0 H AR BER AR, Ja T ROKF " BGHT , B SRS R R, T e 1] e M) 3
YA B, 2 A 5 ik e (B SO RDRS £ 08, 2016) ) B AR AR 3 il 19 55T 1 BT L o4 £l 2 7 7K P
F = R H I O 5 R & I R B B (Tnnov) o = J& 2% IR 5 BLEE T 40 05 & B AR T HoAb 2
AT RE RS A AT T 4598, S R Lk i e o e e Al A A A A Y A A o 2 R L b Ak PR U
B (D) ) AT RN, D) B S5 a3k 4 froR , 25 8 R, 2800 )2 1 55 3l A 0 &4 T #il
Ik 2 W A ZEBE 4 /N EIAT B T A BB o 3C(2) BTSSR W], 7 4 1t Al B8 7 T, SOULJE T2 R
WA BE A S 08 225 SO J2% T2 3R WA 3 BE KT SR B AT AR 5 B0 T AR WA 22 B 45 /N X 22

W JZ TSR A ZBE 4 /MRR B #h EAE . A SCry s 450 A gtk . R TR, L (2) %
WEE R RIIR, HE
#4 BAEMR D SR
AR Al WKL EAS SR EEN T4 AR
T E (1) (2) (3) (4) (5) (6) (7) (8)
Innovl Innovl Innovl Innovl Innov Innov Innov Innov
labsh 4.051"" 4913 3.164™ 6.254""
U (0.480) (0.568) (0.516) (0.743)
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X BRA,GEE HEEHEERTERNSEX 65 % m

%k 4
FHAEA WHAREEAS AR AW R
T E (1) (2) (3) (4) (5) (6) (7 (3)
Innovl Innovl Innovl Innovl Innov Innov Innov Innov
) -21.6417" -25.713"" -24.851"" -26.038"""
e (1.638) (2.100) (1.667) (2.615)
BEHEE # 7 # 1% #] # 1% %] # #l 1% #l # #
. il B 1 x 2 z £ £ !
Log likelihood|-147048.40|-146882.90|-118084.880(-117903.910(-118280.370|-118006.990|-61234.583|-61169.572
Prob>chi 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
HERE 34708 34708 34709 34709 27904 27904 15555 15555

T35 R BEAT T LA ARG B - — 2 B A lb BT B AT — 5 B R T 20 R Al B T A
R 1V R 2 WAL SR AT A T s R A BR 2020 4 UK 32 S R B REAS JF FEAT AR OE . AR 2
A A R B UE W] B AR B A T 25 1B T 5

4. fERILH 3

AR SCAE T ML ARG 6 3 2840 35 LR =S J5 1 — 2 B0 R 25 W i A o Bl 5 BEAL RE TR 2 K 1R
Al BB B T BE s TR 5% WZ T 73 S G BEAL RE TR I3 B v AL BT AR s R AR N4
b B BT BB v BB AR T T, R GO g3 IBE A B R R BAT IR S RO o A R PDOR A
(2019) 1%, AR 33 FIBF & 91 A5 Al 8 77 1) L (B4 A 4l BB 4R (lmiinp ) 5 11 8 5K 0 P RS2 35 )1
(2011)"% A SCE ] 4 3R 26 77 A kAl BB R (Ineff) 5 15 %2 BERF A5 (2019) 4, AR SCE JH OP
VRIS Al A B A A LUE A 7 R AR B, 1812 98 )™ it L B TN BEAR 57 8l 1 A
T bR, AN 3K R 4% 32 97 55 SO B B4 S R TR BE A B, 23 01 2R FH 00 o 400 6 48 200 T 7 7 4%
GEATAR 1 KO S BT B 0 M i 0, X8 b WSO T T 7 A T U S 4 52 95 55 SCORE I B 4 R AT
o AR AL 560 25 2R 3% 5 R

%5 1 R AL A 36 45 R
S LGN N O
T E (1) (2) (3) (4) (5) (6) (7) (8)
Ininp Ineff Ininp Ineff Ininp Ineff Ininp Ineff
0136 | 2.000" | 0.119™ | 4314
labshm
(0.003) | (0.151) | (0.005) | (0.401)
labshmtabely 0.108" | -13.889""
apsmans (0.028) | (2.440)
bl ~0.041"" | 5275
o (0.011) | (0.923)
. ~0.356"" | —9.816™ | -0.351"" | -9.257""
b (0.008) | (0.479) | (0.008) | (0.511)
_ _ ~0.001" | -0.092"
ingapmxingapf (0.001) | (0.044)
o 0.000 | 0.032
ingapf (0.000) | (0.003)
BT E # %l = # % % 4l % 4l % # 4 % 4l
X AT W E E RN = = = = = = = =
HAE 34709 | 34709 | 34709 | 34709 | 34709 | 34709 | 34709 | 34709
R? 0.257 0.349 0271 0.424 0.237 0.353 0.237 0.361
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S5 (1) (5NN 7R T A HTAIL ) G 6 56 — 4> T T 9 B U 235 2R 25 2R S 7, 20 WU T 57 sl e A 1
F& THAA A A 22 BEAR /N BEAR 2E A B 2 A o 35 (2) L (6) BB T/ FBIL A 36 26 — A J7
T A [ 01 465 58, 8 7 H 22 0L 23 T8 5 20 WA A7 00 i T RS A WS A 22 B4 /N 359 A 00 2 Aol 2 7 2
o AR R AL AG: 56 P A T T A 1] U1 448 2R 3 B < AR QB 5 T T, 2 W2 T 55 Sl WA £y A A T A 1A
W A 22 AR /NBEDT R TH B 5K e R T 2% 254 T4, AR Al B8 ) A B E P Al R Al 39 i B
BOA R BB AL R T3 0, 2% WL T 55 S A SR TH A PRI A 22 BE 45 /N A B T 3 T XA T B¢
AR TR 1] Al RO AR A5 5, 48 w5 Al B R o X — RIS, 2% MR T A o) B BRAL fE 4
TE 4 30 A P AT, 0T B 45 I A 2 2 I e 2 A e R AR 20 D LS 4 I [ A
PSR o

55(3)  (4) B S5 R LW, 75 B35 £ A 5 T Al N ER B 2 A 7 T X A ol Sh 38 R WA 23 i
HAT N 58RI, 76 BB 2R 07 T B AT BACHE AT o 3 BIE 1 B H, , BIVPE f2 2 4 ol 81387 05 1, o0
JZ T FR A 73 TS X 25 WL 2= T R WA o3 TS R R A R AUV T SR A R e A T B AR T ok T
P IR B ROR o — Bk UL, Aok BB £ A R SR 3 A R O BT I 2 32k 3 T
S AEBE B AT, SIOUL R T E A g3 E R 75 UL T E WA g3 e B A AR FE A B DA
B W R — o R R T 5T Sl A A T 3 B A T ORI B oK A B Ak BT, Al R
55 S WA B T N B AR B RO e BE Al AR o T B T ORI R RE 4R T A b A B T
W i, B AR T Aol BRI A 0 1, DT 4 e A ol A5 B 0 BRI B A B BR AR 4 Aol BB %
Ao T Al PN P 57 A 3 50 B T RE 3G I Al N T BEAS B e Aol BT Ak R ik — 2P AR A
BEIAHT B o e 2 LR T 55 Sl WA £ AR O 2 S Ak N g B A B R A0 A Al BT A
WL JZ T A oMb P8 57 M 3 00 8 T i ol B A 2R A R B AS R R R TN T BEAR
BB, A ol A 28 3R AR0NE A R AS b B 2007 3 {68 A R B 1T LA 3 TN i ol B R
B AT AR ZEAE T o A A b B 7 203 07 T ROV 2 T R WA 0 TSN WL T R A i B
A AR, R Al A 358 57 Sl SO 5 B8R T BE AT AR 0K b 2 0L T A8 35855 8l WA 3 0 ot LS e R
AL BT B9 A B ok — B 75 L) A ROUL 1 5F Sl A £y R T 4 i e ik Ak N T
BEA B AR T A b ) 28R P 2L

55(7) ((8) FN A5 AR, A Al BT 5 A KA BT 2R T5 T GO TS AR SO 22 B 45 /0N Xk 2% WL
J2 A A 22 B4 /N 2 AT wb e AR o R0 B A D5 T 28 W2 TSR MO 22 BE 4 /N5 | G SR AL
BEY™ AN R A TH I, 3 — MRS HL ) BE AT AR R Al BSR4 AN 1 2 8, 42 T Aol B8 3l ), fle i
Aol 3 I BT 450 5 0B 3 2l 32 2 BT 58 A, Aol RS A A 22 B 46 /N A B TR 2l B TR
TAEFRBAE | 52 T4 A lb TR, HE— A2 A BB I o QTR Iy T, 25 WL )2 TSR A 22
240 /N 5 e SRS DR I 75 SR 45 4 T G, A 2 Aol BT #5089 TR e, 265 Aol B OB B A 5,
T Al 4% 21735 61 37 A A, T Al PN AR A A 22 8 B 46 /N RE AT 808 T B T AR B, 9 — 20 4
ThA W B AR

g b LR A FAR R 2 O 23 TE 5 PR AL B K S 800, AR 2R A e A R A D7
T A7 7E 22 5 TE AN W) i BB 2 42 5 W A AN [ o LA 2598 68 25 BROWL I 5 3 21, i F 4l B 42
R 7 1) RLRE B

I 517093 9%

T WO S AL A BR ST LR B FUAR T WA 0 BE X Mk B8 9 22 i 4 D B O o A 3 R

e 55 008 2 306 B5 R BN B SR EE IR R TR A P R BIOW R 5 i BRI T RO i s AR BT R . A

SCTE FU5E S 1R B AR T WO S AT A A 3 TE A AL DA IR B0 R Al AR AR ] I D S 4R
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5% 7 WL JZ T UAC A 3 TRE T £ sl A1 38 1740 52 i R 13- DA SO 2 T A0 3 T el H 552 i 2550 S %) A FH i A%
J7 11, 43 50 43 B B Z A 3 BE A AR S 4o B 5% ) A b BB 1Y) 25 SO R B AR o AE LSRR I E
— L4 2007—2021 4F (8 )7 % A B b T W B SR B ST RE A DG I A8 S 2 WK B R O SR A B
REILF RIS (D) IR & # B AR T, 22 002 0 2 2 U A 4 i & BRAL A0SR A 4 i & B AL Y
A8 25 02 JE Al B o 3K — 2510 L S HE U S R) E A PR R T R A B SR A o (2) 7R AR E A A
N T/ 1 OV NG LTV = S S ) By VAN = W P ) By VR - L NG s o L R A 2 N NG s o a1 T R e
25t . HAAROR UL, 7EZEZ A 43 BE Oy T, R Sl RN 2 B8 SO A 43 B 6 22 WA o3 e B R
FAE R 5 10 A2 A PR WA 23 B T T8, D00 2% 30 A B0 AL A 3 BE %o 2 W0 A 4 B EL AT AR e /R . 0 B 2
A ML AN BT I T8 53 75 TS 3 TE 1 % SOV IR B RN il A Y R O SR R A i, HTEE R
WA 53 BE F A AR A 43 2 7 T AT T AN T o (3) 385 1 3 15 A R B i A1 7 203 2 S0 A 4 B 5% il il
BB 0 B B AR, 7% SOUMAC A 43 TE X6 G 52 i) i A% I 3R B B 3 R IR Bl AR o 3k — BBk Bl BRUN 1) AF AR
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Abstract: Exploring the impact of the rationalization of income distribution under the goal of common prosperity on
corporate innovation is not only a re-examination of the rationalization of income distribution under the goal of common
prosperity, but also the key to strengthen the cumulative effect of the cycle of common prosperity and innovation power.For
a long time, the research on corporate innovation centering on income distribution has presented a state of “separation”
between macro and micro research perspectives.As a microeconomic subject, the innovation level of enterprises is affected
by both external environment and internal governance. Ignoring the interaction between macro and micro income
distribution, it is impossible to formulate income distribution strategies to strengthen corporate innovation based on its
linkage effect. Moreover, income distribution mainly includes factor income distribution and personal income distribution.
Existing research often focuses on the impact of only one aspect of income distribution on corporate innovation.This is not

conducive to a comprehensive understanding of the significance and role of income distribution on innovation.

This paper, from the perspective of macro-micro interaction, comprehensively explores the linkage effects of macro and
micro income distribution on corporate innovation. Based on the servo principle in synergy theory, this paper builds an
investigation a model of the linkage effect of macro and micro income distribution on enterprise innovation.Taking A-share
companies from 2007 to 2021 as samples, this paper examines the linkage effect of macro and micro income distribution on
enterprise innovation under the goal of common prosperity.It is found that rationalization of income distribution at the macro
level under the goal of common prosperity promotes corporate innovation.There is a linkage effect between macro and micro
income distribution on corporate innovation. The linkage effect is different between the distribution of factor income and
individual income.In terms of factor income distribution, the linkage effect is reflected in the substitution effect of micro
income distribution on macro income distribution. However, In terms of individual income distribution, it is reflected that
micro income distribution has a supplementary effect on macro income distribution. Further examination shows that the
rationalization of income distribution at the macro level is helpful to promote enterprise innovation by facilitating
enterprises to increase innovation input and improve innovation efficiency.In the respect of increasing innovation input and
improving innovation efficiency, macro and micro income distribution still have a significant linkage effect. Compared with
research based only on macro or micro perspectives, this paper is helpful to provide a macro and micro comprehensive
management schemes for improving the innovation ability of enterprises. Meanwhile, the research conducted from the two
dimensions of factor income distribution and individual income distribution contributes to fully understanding the realistic
role of income distribution in enterprise innovation.In addition, this paper can be regarded as a path reference for promoting
common prosperity as well.

Based on the conclusions of this study, Government departments should focus on building a mechanism in which the
environment for obtaining workers’ income and the improvement of workers’ ability can be integrated and mutually
promoted. We will effectively adjust wealth and narrow the income gap among individuals with the basic idea of “adjusting
the high, expanding the middle, and protecting the low”.At the same time, supporting systems should be introduced to urge
enterprises to strengthen internal governance, and adjust the internal income distribution according to the level of macro
income distribution, so as to give full play to the linkage effect of macro and micro income distribution.
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