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MEXBENESETAERARHNRREE , TIRREHRE2 1 OLS+ IV ik, EEER 4
" B TOBIT +1V ¥, B 5, Durbin-Wu-Hausman( 5k DWH) W B &R E R, WE 12 BEKE L
EHETAREAENERRBYERE, BMOLRMARRRATZRFE-ERENNELE, HK,E
P By 2SLS THARMA I, B — W BAHH F 3 KT Stock & Yogo(2005) B EK F HIE
10% fMiRAKFE T 16.38 Wil FRE, Hik, A RENEZETATRESGEN AFERITALE
4 7 /L

FIPEBEENEHNTRENRIE S FEE ROE MTTHERYABE, b TARLKH
FREAS R PP A, XN AT R B R BRI L B 5 7R RBERQUFH
REETRIRIE, XRESH, FE R Hh TBURNTHESE AR 23 HEEA P/ ELHEA
BB ET L, RS B R B A RS, SR 5 B /ANl A A A B BT E R
B, URBES RS T EIR I TRMEIM AT EREENERAIEAEI BN LRH R
AE, HEMEEREAENMMEIR, Xt P /RS T6 5 A A Al B 5 1E  2)
FHRNBERE, U TILE4BEESE HH AT ERBEENA X RA , PLE
SRERERBRTL, PASVRABRBARS &S, ABIETPEER T RS TN H/ARE
Y 8B BT IE ShE MBI . R AT BEE T, TS BT A7k o 88 v/ Aol T i BE O 3R A B B
BRSO, PR T B E SRR RIE, AT R B SRR EBWFINE L R E RS
HEFFRFHRES, Xit—PERT HEERT A AE N2 TE B PR AL AN
HEBRABBEREWFE,
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¥ AEPEUFIMBROFEORNE EiLS5IER

%3 ERAFIEAL Y RAFLBHHBREROD
8 #A1 #AH2 HA3 HH4 HAS HA6 #wAT #AS
it F & OLS OLS +IV | TOBIT |TOBIT+IV| OLS OLS+1V | TOBIT |TOBIT +1V
Subsidy 0.0075 | -1.2717 | -0.0147 | -1.5642 | 0.0066 | -1.2656 | -0.0112 | -1.4092
(0.08) | (-0.25) | (-0.09) | (-0.79) | (0.21) | (-0.32)|(-0.12) | ( -0.65)
Subsidy » IPR -0.0024""| —0.0036™| —0.0057 | -0.0048"
(-2.17) | (-2.32) | (-2.25) | (-2.47)
Roe 0. 0002 0. 0015 3.26e-—0? 3.34¢-07 | 0.0002 0.0015 |3.24e-07|3.35¢-07
(0.22) (0. 36) (0.78) (0.82) (0.24) (0. 35) (0.75) (0. 84)
Export 0. 0007 0. 0006 0. 0018 0. 0021 0. 0008 0. 0007 0. 0017 0. 0022
(0.37) (0.27) (0.57) (0.53) (0.39) (0.29) (0.58) (0.55)
Size 0.1238™ | 0.1267" | 0.0027* | 0.0032" | 0.1234"* | 0.1263**" | 0.0026" Qomsf
(2.98) (2.95) (2.28) (2.35) (2.96) (2.95) (2.27) (2.36)
Age 0.0054° | 0.0061™ | 0.0002" | 0.0003™ | 0.0053 | 0.0063™ | 0.0003™ | ©.0004"
(2.19) (2.23) (2.46) (2.41) (2.20) (2.24) (2.48) (2.43)
HHI -0.0230° | -0.0215" | -0.0439" | —0.0427* | -0.0232" | -0.0212" | -0.0435" | -0.0429"
(~1.95) | (-1.92) | (-1.84) | (~1.86) | ( -1.93) | (-1.94) | ( -1.81) | ( -1.88)
Colleative 0. 0060 0. 0056 0. 0055 0. 0053 0. 0058 0. 0058 0. 0053 0. 0052
(1.61) (1.57) (0.76) (0.72) (1.58) (1.54) (0.79) (0.71)
Logal 0. 0044 0. 0041 0. 0082 0. 0088 0. 0043 0. 0047 0. 0080 0. 0086
(1.63) (1.60) (1.33) (1.37) (1.62) (1.64) (1.35) (1.35)
Private 0.0061* | 0.0068 | 0.0134"™ | 0.0140™ | 0.0063™ | 0.0063" | 0.0136" | 0.0143"
(2.31) (2.38) (2.21) (2.26) (2.34) (2.35) (2.26) (2.29)
HMT 0. 0020 0. 0023 0. 0033 0. 0036 0. 0022 0.0026 0.0035 0. 0034
(0.32) (0.36) (0.27) (0.31) (0.31) (0.39) (0.23) (0.35)
Forsign 0.0198* | 0.0187" | 0.0296"" | 0.0304"" | 0.0201" | 0.0190™ | 0.0298*" | 0.0307""
(2.19) (2.24) (2.62) (2.67) (2.24) (2.27) (2.64) (2.69)

Ajusted-R” 0. 0543 0. 0567 0.0548 0.0572
Pseudo-R” 0.1678 0.1763 0. 1698 0. 1796
DWH Chi’/F 1§ 65. 87 82.30 64. 39 84. 14
(p-value) (0.00) (0.00) (0. 00) (0.00)
$-HEFHE 121. 66 298, 10 121.75 298. 34
ITREBtH 11.49 17.82 11.50 17. 84
BA% 2561 2561 2561 2561 2561 2561 2561 2561

WL SRR 1% 5% 10% (UR) MG BERAT, HENMBENSHR T REEN N 2, K6/
R 70l A 0 S P B M o S B . RO R TR R AR

(=) NRZE BB BUF BIFTAME XS MV A ABF 2 B A B W
RARKRE T AR BET BT AN S AR, SR 1 MR 2 T4
R ER, A RBBUFIFT A Subsidy R BE RIE, XRH, P EER T BUOFE T 4k &Y

O FBEFSEBEMNE HNFRURTHRRNRRT FE+IVHMATFE, BAZERNEYU L& FEMEES R RS —

.
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B BB BB AN X A AR BAL R B ERBF AR, KL, RATRE T TOBIT ik
PA K TOBIT + IV Jris 43 Al At i, BB 3 IR 4 WA ERBR, C W KRBEFQIHA T E
Subsidy 3R B E R IE, mULRH, PEE ST BUFE XAl K 55305 B 2 5981 57 4 xf 4l B A
FIRBAER T BEH AR, R0 BB BT QMG BUR B #t — Sk ol B E 8056k
NIRRT, M, T4 FERS Z8WERER, TibREUFFMAH HE FERATATE ER
[ 5 8 3R FL I Subsidy * FIN I RBB B ERNR , X AEXNGE 2 BETH AN, £2
BT G540 R R 5 8048 0 Atk X, B R UG 8 2 1) BORF QU7 40 s BOR X s B S P BB R B
AFEMRH#AREIEARRE, AHRY, EPESRFESBMENERT, 30k B N BUF
U AU B A% & B R X A M QBT B & T 3h i U= E R E AR A R MLH, fE st /N
M B & 4 A B A 2 R R AT AT R

x4 RAEEARFUFABENSCLRAFLB AR R
S 4 #A 1 #A2 #A3 HE4 #AS A6 #AT AR
RIS OLS OLS+IV | TOBIT |TOBIT+IV| OLS OLS +IV | TOBIT |TOBIT +1V
Subsidy 0.3407% | 1.2623" | 0.6717" | 1.6732* | 0.2875° | 1.1206"" | 0.6722" | 1.5872"
(1.82) (2.61) (1.87) (2.48) (1.76) (2.65) (1.84) (2.33)
Subsidy » FIN -0.0035"| -0. 0041 *| -0.0019*"| -0.0036"
(-2.15) | (-2.34) | (-2.27) | (-2.36)
Foe 0.0014 | 0.0016 | 0.0023 0. 0037 0. 0015 0. 0017 0. 0025 0. 0036
(0.78) (0.73) (0.49) (0.52) (0.77) (0.75) (0.52) (0.50)
Export 0. 0065 0. 0067 0. 0027 0.0022 | 0.0063 0.0066 | 0.0029 0. 0024
(0.37) | (0.39) (0.48) (0.63) (0.39) (0.38) (0.46) (0. 66)
Size 0.1206™ | 0.1211* | 0.0065" | 0.0068" | 0.1208" | 0.1214* | 0.0066* | 0.0069 "
(2.08) (2.12) (2.46) (2.48) (2.10) (2.16) (2.47) (2.47)
Age 0.0018™ | 0.0019 | 0.0031° | 0.0034° | 0.0016* | 0.0021 | 0.0033" | 0.0035"
(2.37) (2.38) (1.89) (1.91) (2.35) (2.41) (1.91) (1.93)
HHI -0.2265"| -0.2268"| -0.1085"| -0.1076"| -0.2264""| -0.2269 | —0. 1088 | -0.1078"
(-2.35) | (-2.37) | (-2.17) | (=2.20) | (-2.34) | (-2.39) | ( -2.14) | ( -2.22)
Colloative 0. 0431 0. 0433 0. 0272 0. 0279 0. 0433 0. 0431 0. 0271 0. 0281
(0. 89) (0.90) (1.41) (1.45) (0.84) (0.92) (1.42) (1.46)
Legsl 0.0823" | 0.0826" | 0.0782** | 0.0789™ | 0.0826" | 0.0827" | 0.0784* | 0.0792"
(2.18) (2.21) (2.26) (2.29) (2.17) (2.23) (2.29) (2.32)
Private 0.0901" | 0.0903°" | 0.0812"" | 0.0823"" | 0.0903™ | 0.0905 | 0.0815*" | 0.0825""
(2.99) (3.01) (2.78) (2.81) (2.96) (3.03) (2.79) (2.83)
HMT 0. 0667 0. 0668 0. 0542 0. 0548 0. 0664 0.0665 | 0.0540 0. 0549
(1.06) (1.04) (1.25) (1.29) (1.09) (1.07) (1.23) (1.30)
Foreign 0.1198** | 0.1195™ | 0.1234"* | 0.1238"" | 0.1120™* | 0. 1199*** | 0. 1231°* | 0.1234™"
(3.56) (3.58) (3.87) (3.90) (3.57) (3.60) (3.89) (3.92)
it % OLS OLS +IV | TOBIT |[TOBIT+IV| OLS OLS +IV | TOBIT |TOBIT +1V
Ajusted-R’ 0.0782 0. 0803 0. 0835 0. 0839
Pseudo-R* 0.2136 0.2178 0.2210 0. 2217
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¥ RS PEUFMWBROHLITME BiE 5IER

g% 4
ZE BA 1 HA2 HA3 HA 4 #AS #A6 AT HA S
DWH Chi®/F 4 56.78 73.49 56. 69 73.51
(p-value) (0.00) (0.00) (0.00) (0.00)
¥-MAFH 118. 65 289.21 118. 68 289.33
ITATE L 10. 02 13.93 10. 02 13.94
BAHK 896 896 896 896 896 896 896 896
E:AE3.

FSRETERREBR(FENLLTHRE) KBUFQIFANEXT A AT RBANER,
R M2 MAEHERER, S RBBEFAIF AR Subsidy HREBHABE, XKW, E
158 T B4 Al B AR B BRI AME ST W A ZBRABREBER W, K008, R
SREUT TOBIT LA J& TOBIT + IV k4B, R 3 M4 PR THEANEBEER, LEBR, &
W ARB BT RIFTAMNEAS B Subsidy R BHEEM, XX, PEBR TBRE T TEE
BOEL (B0 57 40 Xt ey RAA R R BA R = B A AV , IR — BB L= T H S,
HSPEMS FSHMEUERER, RIS RBBMHET FE, EERALAZE, SHETHRE
T Subsidy * FIN ) RE K EI B E W, X AAME 2 BETIER, £+ EHRPREH E
BATEHLSRMME AR S RAENEE T, Jo5 %% B & A BUF 815 4 BOR 3 R Xt 4l fy A
HEBAFERROER, DEABEAPEAN A FAFEAIBANER,

x5 AEXBEBFAFHEALLAARRE N AL L
T E #£31 A2 #A3 A4 HAS #Ao6 AT #A S
it OLS OLS +1V TOBIT |TOBIT +1V OLS OLS +1V TOBIT | TOBIT +1V
Subsid -0.0027 | -0.1564 | —-0.0558 | -0.2134 | -0.0026 | -0.1521 -0.0502 -0.2134
ubsi
y (-0.65) | (-1.34) | (-0.32) | (-1.12) | (-0.64) | (-1.28) | (-0.27) | ( -1.12)
-0.0014 | -0.0018 -0.0023 —-0.0044
Subsidy # FIN
(-0.56) | (-0.58) | (-0.98) | (-0.76)
R 0. 1206 0.1211 0. 0017 0.0021 0.1210 0.1213 0.0018 0. 0023
oe
(0.55) (0.59) (0.89) (0.87) (0.58) (0.61) (0.91) (0.92)
E 0. 0076 0.0078 0. 0021 0. 0026 0. 0078 0. 0079 0. 0022 0. 0028
xport
P (0.72) (0.75) (0.25) (0.29) (0.73) (0.77) (0.26) (0.30)
Si 0.0348 | 0.0351™ | 0.0055™ | 0.0061™ | 0.0350" | 0.0350" | 0.0057"" | 0.0063"
ize
(2.08) (2.12) (2.21) (2.35) (2.10) (2.13) (2.23) (2.37)
A 0.0037* | 0.0040* | 0.0004" 0. 0006 * 0.0039™ | 0.0044° | 0.0005" 0. 0005 "
ge
(2.12) (2.16) (1.87) (1.92) (2.14) (2.18) (1.89) (1.91)
HHI -0.1126*| -0.1132**} —-0.0877"*| -0.0881 | -0. 1125 -0.1130**| —0. 0881 ™| - 0. 0882 "
(~-2.51) { (-2.54) | (-2.52) | (-2.55) | (~2.50) | ( ~-2.56) | ( —2.53) | ( —2.54)
FitF & OLS OLS + IV TOBIT |TOBIT +1V OLS OLS +1IV TOBIT | TOBIT +1IV
Ajusted-R* 0.0572 0.0581 0.0712 0. 0715
Pseudo-R? 0. 1813 0.1818 0. 1903 0. 1908
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Qi % X% {i 2015 £ 10 2§

g%x5
TE #HA 1 A2 HA3 A4 HAS A6 A7 A
DWH Chi*/F & 62.37 79.15 62. 39 79.18
(p-value) (0.00) (0.00) (0.00) (0.00)
E-MRF 117.25 278. 83 117.24 278. 86
TREFE L 9.96 12.78 9.96 12.79
BAH 1665 1665 1665 1665 1665 1665 1665 1665

AR, FARENEROMITERSR2 B BTHE XREER.
I REteR

(—) A B REFEBN

M EERTENRIFAEBREAMSLRARRERAEDZANEHEERRE . F—HERDL
e R E BB QIFTANETN B ;8 Z B B, BURRHE B S0 s = W sk Bin L E
HEFRNNGES , ERTERFN AR, 50 E X il 8 35 B 808 58 = I B, 2k K18 BUR
HFHRFIGEEE , BES AN FIHRE 8 R EREKIEEEEERNRATREAT, B
NEBEEME MM FEAMBATFRRAMRESIVNE , 40l 88 F RGBT RIH MR AL T 5
K4 BEE LAk 5 HAIF BRI WEME FEEHRFBUTRIF A AP EKR
SRE , B FBOFEMR KR E B2 UL RA B 8157 88 048 0 B3 R e Sk e X RIS S HLE L, B
SUFHENBYSLEMESSRBBNH A, Bk, BASRESWEENZEFANAR
BB, XEFBAXULEHSEREREARTE, ik, RITR A% A K Heckman B 253
IRk, B—LHEFTROAKBREDNT:

Probit( Subsidy, = 1) = B, + B,gov,_ + B,patentl ,_ + B,patent2, + B,patent3,_
+ Bssize, + Bgage, + Bistrategy, + Wiy + Hprovince T Myear T &4 (10)

T BURF B AR Al 3238 B 38 M e ST H 0 15 BAE AR AM WS L 115 5, B ik, 7 88 (10)
DR AR E R, t, BIFEALRE R ESREBUF IR AN LR EG, o HiIES LR S
B S REBUFRIFANG ¢, BZaia e, AATRERE . CLE  HRERBEMEBBUTH
05 B0 2 25 B (gov) , ARAB N 1, KRB H 0, HEBERT MRS & FA Y 6 BUF #0735 ho
S5HFITREMZE . Aschhoff(2009) 8 Hi , kit % B 1% K8 BUF QI FT 4N W I 2 38 , & 52 7% BUR
Ak 22 8] 645 B XTFR , PR A bz o 38 BUR I B B 38 5 LA , 3 R i b X4 0 3R 48 BURF A 4 U5 TR
B, . BIRFRERH SLAHBMIINBI =M AR LB G BERE 6B UE
£, 4> BIiC K patentl . patent2 1 patent3 , WK 1, BN K 0, Aerts & Schmidt(2012) X3, B AT
W W B R A RIS SR XU, &R T T X R AE B EAH a1 3R BA 5 R K 4
Yo BRAEHEAHRBERES, KECVETRAEZHEANEER, FEIENSVETR
HF-EBEAERFEANGESSE&M. HUERSHE B (size) , LR 1, BB Ll 5
R TEM . A AER (age) , N & FRTMEAP AL ERBNTEE. SVE, HE
TR E FHEARIT W6 B A& (strategy) , BNN 1, BN 0, BRIAGBERAHEAHEHIEAR
A RI AR HER R E o BES, BATE S T iAW E R UK AT FE B 5/ X F4E
BHEERNENTE, ARERBEFTROLEERAOIR S, ERBERB AN P
MMl HERFES"FHRSEEALV (ZBRERRARBAIERKEZHHWERBHFHA
7 Ml B9 AR IO 4F 3 B9 EL AR R ) HR /iAol A T B 7 A Aol B R LR R AT B A R, K
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¥ AL PEUFHEEROEZTE - BREIER

RAENERESERLR N 33214 K,

EHZRRHO, TR SRR, R X 4 R 28§ BURF 15 4 0 F R4, &k 378
BURF AU BT 4 Subsidy RBMIF S MEB EWREEFFEAL, WH, SRS BT H A
FEMEEGAXAMRFNAERLERUR SR T HAERNZERE R Subsidy » IPR 5
Subsidy * FIN WA S MBEFRBRREATEL, HERIE, AXNERLERERAGRETE
HulfF#,

(DHERENEE

ATREAXHEOLERRTEN, RMNXBTUTHTEHNREERR. 65—, RHbLE
FEBUF RIFT AR B Susidy IV B ERAF ZBALR rd_private W BT RAMRAER. R
BCE BRI , 6 X AR L SR G 10 248 89 4l , e SBUR BB A0 U 5B 2800 4 R B 47 S S AR B e
SEIFEBERYEEGAN, FHTNREBBACWAATREA . MHERBA S, B BUF
BTGB 70% , 4 A BOAE R i F S EAEM # BBT BAROHZ 0N, BT MRS
B AMABEBA . WO HEBER Susidy FIGHBLR rd_private HEBTHE, AR
ZRTE MR ALAb T, 55—, R PSM-DID 3+ BHERREMLAMG T, L =77 T B 58 48 14 K I8 ) 4
HERBR, AR OERMEERABYRZERRENL, B H— P BIE T A SCHESEEA
SREANTRE

NHBEHRS X

A3 B AR M SCIER A AR , DS B R T BUR Q)BT A BOR R e AP R BA W
GeaEm FREERETRERILE, AEXHERABPZENT F— BidBERNA, MRER
PRI ERE, 28 WEBUN BT EBORX L AR NER ., ZEIREME=RREE
BB RIAE T, BRSNS BOR R REC L AATRNER, £ BB EERN £L
Rl R RGBT , SRS B BB BOURF B3 4 I BOR XT 4 M AN B & 7= A B 3 M 57 A 800, T X
A5 5% B 2 B0 BUR @157 40 W BOR W R B AR 3 e A A B R 4R T o A5 SCRI AT e E B B0 3B B B A o
B AR RIBT RS A FE A F B ERE R Tl 4ol BOE F A 8RR
RRETHENINRE IR, AMRIET AW EERHR, #T 2 E AR MEE LR ERE
JFF B #h U B R B3k A B Xt S 6 B AR A O K, R TR AR BE R A RPER— P EM
MBLEBRIA,

ACHWBR S AR B — , FRET A T R AR K3 K R o) B AR, an R AU 5
3 5 % ol BB R B B W B R AR, T RR IR A RE R BUE S B SR R B A BB, R,
T BB 3 R A Ml XoF B QBT AN U BT & AR, S5 B ERIFT R MR T . W E, ASCRBRL
R A rp R 2 AR B AN UG SR8 B, A8 L F & G 05 BUIF, o JL 38 1T 69 BUR 8157 40 4G
BURMEH S MERHEENER L . B, 3 B & %o 75 BURN IF £ T8 5278 0 Q057 # U BUK , R AT 8k
Xtk B ERIFRR A WREERBAAR, EEME L A FAFEIER T ERBNTIERH
R, X BB RE . 5, BT 26 SCHE QU7 A UG BOR i RARBRAE I F , 6 I SR 3K B 4
W77 A4k B ERUFTEE SR I RS, B T E R AR BT R, Bk, B E B
Ji 3 2 R A SR Bk B MR 3 7 L ME R BUR BB AN BUR I M E . 55 =, BUN QBT AN BOR
Xfill B 3BT RE 7 B4R SRR RE AR B A MU R B, MESME R E AN B TR S, A SR B
RIEIFE o B, 38 A T R i S M AR WO B, IR ol o 0 0 o 9 I L, ) e, 38 od 3 A

© RTHE ZERUTHREEDBRERYFRE, HNEBORE T HETRK.
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The Economic Climates and Government Debt Risk in China

Pang Xiaobo®" and Li Dan®

(a: Center for Quantitative Economies of Jilin University; b: Business School of Jilin University)

Abstract: Using the debt/GDP ratio to study the government debt risk, firstly, through a recursive empirical model of real
interest rate, GDP growth and the primary government deficit in China to solve for the ergodic distribution of the debt/GDP
ratio, so we can measure the risk of the central government debt quantitatively and dynamically. Then we make the gap
between central government debt/GDP ratio and 60% as a reference standard to give an indirect analysis of the local
government debt critical risk. The results show the central government is stable, and the probability is up to 0.5705 when
the debt/GDP is 5. 4281% . However, it has a debt-spiral tendency when economic is dim, and future debt/GDP ratio
maybe anomalous. One key finding is that the risk of local government debt is controllable currently, and the actual scale is
close to the critical point, but the speed be slow after a climax in 2009, furthermore, there is a tendency that the local
government debt is growing faster than the actual economic, and the local government risk may outbreak between 2019 and
2022. In addition, the risk of government debt is determined by the economic climates fundamentally, and also influenced
by the financial market, macroeconomic situation, and the government expected.

Key Words: Government Debt Risk; Economic Climate; Local Government Debt; Ergodic Distribution
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On Evaluating China’s Innovation Subsidy Policy .
Theory and Evidence
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Abstract: This paper firstly builds a simple theoretical model to analyze how innovation subsidy may affect firms’ R&D
investment. Secondly, we use the combined dataset of “ Innovation Fund for Technology Based Firms” from China’s Science
and Technology Ministry and China’s Industrial Data to test the propositions predicted by our model. Our findings are:
firstly, there is no significant effect of governmental innovation subsidy on the firm’s R&D spending. The completeness of
the property rights protection has an impact on the effectives of the innovation subsidy. In regions with weaker property
rights protection, governmental subsidy has a stronger effect on increasing the firm’s private innovation investment;
secondly, loan interest subsidy has crowding-in effect on firms’ R&D expenditure, but the subsidy of other forms has no
such effect. In the areas with lagged financial development, the crowding-out effect of innovation subsidy is larger. These
results can serve as important reference for the adjustment and reform of China’s innovation subsidy policy.
Key Words: Governmental Innovation Subsidy Policy; Firms’ Private R&D Investment; Crowding-in Effect; Crowding-out
Effect; Property Rights Protecting
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