BT T RFFRMGELHFR).FH 40 K. % 5 #.2018 F 10 A
Journal of Zhejiang Sci-Tech University (Social Sciences)

Vol. 40, No. 5, Oct. 2018

DOI:10. 3969/j. issn. 1673-3851(s). 2018. 05. 001

Wt & 12 N BV ER AT 9 B4 AE (B E B 2257 Ja R R 4R ik

x R, REE

(1. LRI RFEFEHEFR AN 31001852, iz T Ak K 54 %) M 44,4 M 310014)

i OB NSRS BRNEER ZN IR AR Rk B ARG R R I ZF P, AR AN K
RBFARTFE . ZETHES A AR EF AN EHF AL AR IE, KK A, X — B HRFZAK
FBFBRBEALARACSTAEARKRY A AMBNEAFE S Z MG R ER Y, LFERFFLHEN A PIT A 64
MERBBRAFEREANT O CAALLER ARG Lkt TR PR, £ ZFAFRIRE QR B, 24 54 28 L
R RGO RGBT R TR T @, A H A B RAFAAB RO BB 2R 5H,

KEBIR : AF AN B EAT A s B kA IR B
FESES: Fols XHkARERD: A

TR STt B0 37 9K B0 e o s 2 e - =
WA ZAT 55 . 2016 4F 5] 55 Bt S A [ 2 00 7 4Rk 3
R 49 2L, g R 2020 A iE A QHT Y R R AT
41,2030 4F 5 B 1 37 2 15 2 i1 91 2 B 233 52 R WF R
TABRFEEIRF] 2. 506 F 2. 8 W EE HAr: b5 . 3¢
F9 U IR AR A5 i R o P A B ) 2 R 5K
P FERR 5T o i 7 LRI S . 2807, 3 B F A 45
A5 EE 5 T F B 250 AR SR AT R 22
R M4 THBIF A 450 5 JBE i 32 3R T OO M R B S
.

T RUK S [ P9 2 2 ARl A8 CUn AT Al R A
HURF T BAE) 5 AT (Al 45 D) P40 A 6 BF 4 45
N S QRS AT ESI XN EPN R SRR D'
BRSC TR A B A B TR AT D o BRSE 55 . i bl
Wil IR SEE AEZ MR &0 BRI %
BB 22 5% 5 40722 B O 2 B A 40 PR R AE L AR
o — E A R AR 5 K Bl ) Bt e Am A
A BRI . AR SCIHCER T 0 A AR AT O B R 56
HAE o MrAE 28 R B, S A i AT O /9 i 2 5 TN
CInBIL2x A Rl 5% 200 o F 16 sl Ah R 45D - — O
17 38 3 0 A B AT B SE B AN R 22 Ak S BT R e Y

WefE B . 2018—07—08 o 2% Hi fit H . 2018 —10—09
BETH . BHEA SRR 4EFETH (18CJL011D)

XEHS: 1673-3851 (2018) 10-0431-07

KRB TIPS 5 55— 7 T 18 i RGBT A 1%
A JEAT R B RRAE PR B 22 % I L O [ A s
B 9K Bl A R I BOR e R IS

— RN EHA1T AT

W $ A JEIAT R R AE CRT AR IR AR 15 3R BF
RAANG G55 T A28 g fa #e . 24 Wi3 [ 7 [n]
AR5y WRAIT 5 AL J] 380 7 s i 2 01 S0 R A 5 o
P S5 ) 22 5l B BIE & 5 A 3 T 301 7% Bl i 2 5
JEHARRAE o S 00 BT 50 ) 300 4 Ak 19 25 452 AT 5 1)
#] Schumpeter A 27 BB 38, i B Pl &
AR L7 I 4 R Sh A R 2 0 B An L IS 2
F5E AN R0 A %0 3238 W7 S 52 303k, I F0 1 BF
PRI IAT g SR R R T R ik B AR
K ATl J2 T E A 19 SR B 5T 2045 AR S 4 e, 352
1 O 5 L2 AR UL A9 v 8 51 K 1 8T JA e W 5

(—)EEABHTNALIEN

Schumpeter ZE 235 H AR A HIL 23 18 AR 38 il
Al S A 28 % B 4 9 R B A ) B O R R
R ) 3 PR IR Ak T ) 3K B T — e e g,

FEF R 30 A986—), 53, BV JH B P 181, 2 5 S HOR BT L 2 57 81 01 45 2 B 38 K Or i B9



432 W BT kg s

e LB /O

2018 4 55 40 %

HJG 2FE NI A U 25 50 H1 D57 sl Az = e |
57 8 1138 FUCEC AT EAB R Ak w4
BE AR 5 R AL AR A R R I I
W, MBI T Bl 2 AR U Y AR A
Sk A7 1) ity 23 B AR AN BT 15 30 19 30 PR ML 2 AR (FH
914 77 VG Bl 0 2 BR e R D S Wl Al 2 R B
B T EE S A TR BN A A Rl i
PR W S AR B AT AR BB I B0 Az 1
TH.

Horpr, Walde' '™ fie B8 Bl iy B 7= H 3 0 FL A 38
UE T 0F &2 BN 030 8 WTRRAE . Mg i Bl SR AR
SRR R B A AT R B bR
PO RS R Y AR T & B i bR R, T
A TRV A AT B s BT L R BN B R oY
AR I RNR A TP K i, B & 8 AL S AR X
ek, REUR A IR A TARE, RIAEET
AW 3 53 BT, Francois 555 1 81F 58 ) 56 13 BF & N B
T A 5 B AT Bl OB g 0 LR, R 2 2 T
Qb T B A SO IR A X B X 23 5] ARk R
RN . Barlevy " i b R 00 i 25 3 [l % A
TE R BT R AR AR A K 1 B A T R BRAE L OF AR
WIS o At A B ] s B B e T R R R AR
B & $e A B 23 BUAS B MR 88 K DN T Ry A oll A
W& 06 Lt . Aghion VS il BB T 45
B X I 1 BN A A R FEAIL 23 AR 1Y 5 ) LAY
B X FRAFAE | AIF 15 2l 0] i S 4 5 DT AN 52 B 4B
1w o 7 S S (EL LR 2 A i AR 0T 2
T 45 ) 75 28 T B8 40 390 B8 R A O, DT 5 BT i 4%
A$EE . AN WA R R, 20 B 4 LS A
T BT AS TR AT M B T T 3l ARl A T (BIL 23 AR 24
M) 28 SRR HAY Y 48 5 EARBE KA L 08 W 4
BN AT BT Bl 23 BUAS B8N A BE 3 5 H AR 5 ok
BB B A A R AT R AR, A
WFFE R 2 B 4 Tl T 35 02 56 3% 19 A 25 Il 9% R 1
E LY U

(Z)IREREHA LN

5 HL 2 A B U Y B T AH S, K SC IR i
38 3o A B A B A5 Al B A B 28 T R BT A A
K R BT A $e AR S0 AR gl BRI
Leland %) Bhattacharya 552" 3 F Al F4% %5 4%
Z B BN X R (] 04 0 & 48 A 32 il Aol 3R
AU W, K IS LA 5T 0T R T R e, i
25 3CHk AT 2% 355 B il 9% R VR B A A O 55 T Al 31
G Wik B 5 2 U JELI) A DG R s O i R 4R

AT FE #AAT S 4t 7 Il 4 e s . Horh, Hall™* 452
FLBESE T 26 il ol BT o W) R AT Sy kBT
RAE A AR A b 9 B 4 Wi Himmelberg
ZEY Brown AW X 5 [ i BB Al 1 BF 5T IE 52
F 5 AR P I I A 1 Rl 5% 1% AT R A P AR R R,
WA, 2 AT A 2 1 B4 R T L At 5,
Hall %5 Mulkay %77 % 88 T 3 B . H A2 H
il b B B SAE O0 , 39 8 B Al B 4 i e S R T Y
AR BRI K AR AR 35 ) 5 e, ELIZOR e 7 S R
R,

I3 — AT ok X A B A 2 B R A A G
PR AT 55, Ry I e A5 AR 0 AR Bl B T R E
it o A ] A A 1 B HE R, Griliches™ |
Geroski % e I 55 W (= 0T & 45 A B == th (D
TEL T KI5 % R L BF 1% 2l 5] 39
PSR, BEJS . Barlevy''™ (Fatas®® ,Ouyang™" &34 %
AR T EEM RS AR5
GDP &K A A CHE , R IEEAR N P& R 57 T8
wEhshik . . Kabukeuoglu™* 38 Hi L 56 M & Bl
A Ml 7 4 Tl fe ML 8] A S 00 T E R RO B R
IR SR . LA b SCHER 22 R GDP g R BTl ™~
K e 20 I 28 U . Walde 58509 A 58 R
[, AL A7) A B 22 bl i O vk Ak 334 GDP iy 391 3
Bl A DA E B 22 U S 40 B 3 o 0T L A AT SR
i 00 0y o3 B & B, N X B e £ A TR S Bl
Comin F5E5 8 Bl i I8 % 77 12 4 BF 58 97 i 2] v J] 3
(K BEA T 2~200 D= BE A 57 R D L HKOR & AT
RBEANTELTTEa B BT TR, X 52
AR TR A B . AL, A 3 2 3 R B R AR
A SR FREAE B 7% 88T A B [6) i & 47 0, T Walde
e Barlevy ™ 48 H , AR SR K B0 IE A AR
Bl AR H b SR K AT S I P A s R A AT 5
AR A5 ) 52 B0 e s 0 SRS M . H AT, [ A
22H UL TR b B 9 7% W2 U TR A AR X BiE
RAXN B IARFEFEAT T R SSIEIE Y, 458 8 R
Gt — H A SCERON b [ B S R B gD

[l PN 27 38 TR i U A AN 2 0L BRI BF
FEH 2R b T 3R L R B R 2 O R B Y
SR, T SR 15 Dk A5 R AL & R 1 A e b 22 3
R [A] ] A2 2y B F L8 R 1 RET I Bl 5y 0 B AR
TiE s B IS JE R 2500 A Bl A =2 A% DR SR A 3 A ik o )
L5 AT 75 4 X 2 1) R PR A . T B S R R
Shy BRI 3 D o 3 T 2 D T A B R
A BB AT R e R BRI AE S AR B, B



% 5

3¢ A TR A ST O YRR AE R B 2 5 SR S R ik 433

AR e AR E A R AR A R Sy W . ZR KR
AL AR () AR A 5 R s 24 Al T TR I i B 24
PR N o N R R I S T O VY
T S5 TIE 73 A7 X A M AF 5 B3 A TR AT S 3R AT T BN
TRABIETE  SCHR R AR 3 A R s A, © A F
FEIFARAE 7R %A WIAT i DI B Bt 22 S L T X
ot DX I BRI RS ) A AR B P 4 T R

R NIREBENNRE

BA SR 5 . JC 18 IT 2 0 3l filt 5 ok I 114
LA TFOE ST 30 I B4 75 AT 2 4% A 5 22 5% Tl 30
Z )P 3 5 2 L 24 A BRA ML ATE A 450 A JR] 4 72 5l
OO AL 2 A R B B AR K b i, B S L cE A
TERUHT A W B B R rh 5] A RS R L 56 T Ak
EN €T RO EY TSI RS 1 L FRUIEN
JL TR R AT figp T TR B IR 3R L AF A 0 B AR L 2
W BRGSO A vl S PR A L RIS R 22K
WL 22 AR R0 B 5 HAT 28 78 5 4 W A 0%
BN Al KR FERHL 25 A (5 LR 7 2 R A7 1E
2 PRI R A BT ] 408 i 1]

(—) A FE AR

AR 5T WL T B 24 SR 22 5% AR AT R A
PSR S R R H— [ 28 U 3 A T T I
Y RRE G L N Rl Ok ROKCE R TR G . B TR
RUONL Y SCHF 4 Rafferty™ ™ IRy AR T AL %05
B WF 2 16 Bl B A B E PR S o B R B L [
7T TE 16 652 5 PN #4878 XU il 9 249 o4, MO0 381 4% 50 114
Rl AT A A 2 U R A T BEL A T W R AR A
FEVER AR B A ST 2 5 T 5K 0 S WY 1 B
SR AT Rl BT AE A R A AT T e 4 L BT S i
], Aghion S0 F 7 A W 4l S IESE
RS 3oy TN SR K S vi s 25 VR Rl ES 1 ¥/ a
JEE KPR il 9 249 SRR BF 4 50 N 18 BR ) A2 L AR 3T
UIRSY S RO KO -3 =R D 01 - N 9
SRS, Fung S0 A W 0 5 S 8k, A Sk
il B BAS A 28 TF 9 5K 00 ARG L BF e A — S S MDA

FSL b 2T R AN E S B A 5 T AR
I3 3 5 AR AL 23 AR B BIF K B A (BIL 23 A 2%
JO7) H9 [ Bsf 5 Sl 45 Al B 45 T e a2k T BEL Ak 42 7
SR WA . BT /Al i B4
U8 RH X T R A M B 55 T BIL 23 BAS S80S A AT R
Aol AR B 4 T FE A B Aok A R 2 4
D FEAR IR 8] B84 LB O 7™ T I B 4 U AN o ST

b AT 5 T 2 28 5 B R R R )N W U 2
BLS ALY, & Sz . H R X & B A
JEVHAAT S 4 ol DR i B SR v AR I S A o
WSS 50 B2 AR BIHT B8 B A R IR A8 T R
DR . BLSE T, BlGE 2 o n] S 3k A7 A X AN
REAR T — A & 8 A K- S T EL AR 5 A0 & 4 A7 A
JEAPEAT Ay o 12 R SR X T 4% [ 2 R 2 A F
FETE A BB AT I S BOR ) A BRI S A .

(Z)H & EFN MRS

BIL2 A Al 136 58 1A 320 B AL 23 JSAS T B Xt i 4%
A BB AE 2 Barlevy ™ Ak o1 T & 16 sh 47
TEANER 1, UM 4 X 28 5% AR & 45 A DSR2
W AR 2. FEER B FSE H , Francois % 48
A RAEL T B 4 4R A BTG 3, IS 2 4
T Ak N R B R LA T 0 4, A
Barlevy ™ A Ay 4ill 5¢ 38 43 ik = fiid 0 I 37 B
B . X BT R I Bl R R 1 B T AR
WL, 3 e AL 3E 2o BT | BAE  FAE S ]
IZBA TN AR 25 B A A 4 U A TR AR BUET B
AR e 1 A RS R 20 AT AR B R A R g e SR
WEAR BN BT 77 A B BE AT B 2 ] 39 AR
By 1) S 390 R 3 e B i A5 A A TR S O 1 24 R A0
TR T ] S5 P A S AP A 5 A TE 28 U R 4
LR R . A 5 B SR A SRR L B g A
PR BIAT BCAR 28 355 32 A 00 S IR 58470 o 2
i R BL 23 AR T B AL 2% R BIF A A S BTG

(Z &Rt

BL2s AR U4 Y, AF 0 3l T 000 4 & A= 7E
TC O 25 PR BB B ) b T R AR R R HIZW
SR TR, Ouyang™™ A Ry 85 (4 28 U D 8h R 45 Pk
(Cyclical persistence) 2 7F 45 % ' 45 W W & P& (X 0F
RGBS U 4R 2 B RO R R
P Barlevy™™™ | Aghion &S fURFSE 76 ) vh i F S
W 17 3 321 BR AL 23 WA 0 300U 25 23 Tm] BF R B 42
U FEARBIE A A5 A DR IR T 5 2 B AR R B R . 2 3
U2 SR AR 1 5 5 ) 3 W T 0 22 5% D Bl Y 30 R A
O A AR 3 20 T 0 Ui 25 7E B0 28 0% K 4 A 5 )
TS BT R N T R R R R Y 228
S EOHE A Bl B E B O . Barlevy! i a2
ZW A, TN TE Schumpter B9 A1 57 8 37 21 35 AE 48
T RS v B RS R RS R L B TR Bl o
ISR AT A o AR L 22 T I BRI R T B
AR R 2R AR T 3 Bl T 0 &R S 1E T S



434 W BT kg s

e LB /O

2018 4 55 40 %

M) 28 55 FARDF B AP . SEBR b, Al K %) 1
WAE i 14 A0 (I 0 0T 2 O A i, ) P 7 R 5 A ke G
T2 DU 25y DRI X | i 8 SR AR i 35 T I 8 T itF — 2P bt
5.

(M8 ) 4pEB 5 7 Rt

R Z 2% 5 A AE by 5 5P 0 90 AR I IR T B &
P B E 34T A i 1 )5 . Harashima™® GA
K SEJE T HLE AR RN (BB 0 E S B 50K
AR e A SR I o VR T SR B A T AN 1) A 5
PR 5 oK vh ik S AR ol R L B S At P UCUE S
N B UL TR S E 01 N 1 B et DR A
L fife R I R B AR A AR Sl R ik 2 —AE T
OB AME IR . S . Comin S50 % BLE: A wh il
) BE 2 5 SO0 & 4 AR AR S, fib T R W
Francois 5 (1 5 %60 Q18T 43 B Bt (R 0F % 06
Sl T fi R A ] Y O R v 5] R &
e sk B, 7 FH BT L e ] AR 0 D ORI K
WGSBS ) BT SR Al R R A . R
i LS 28 U R L, IS 28 U rh AN b R IR L
V5 KRS 0 e B AL A i, L — e R B AS T 9E,
TR 28 7Y R IR b o Bl AL 3R, 20 R BIF & 5 A 3R
I AT E BEPLME By 3 0% Bl (B K SR 9 3R
B R 25 B & A T8 AT S R A AR e HL R
— LR I A0S ks S 0T O AN BEAR G i i R B
KA NIE AT N

(F)H kB

B IR BIESE Z A0, A 25 IR 4321 BF & 4
A RIS 45 £ 8 U0 2 4% AR S8 14T o0 AR
. B, Walde ™ 48 i, & 0 97 9k 0T & 106 sh Bu s
LT o TR 2R U AT 3R A5 B 8 421, PR s 5 T I PRl 2R
398 KT AF R 5 14 T A I B R 28 % IR R R
AR PE . Hok, 50L& AR BUE iy 0 a5 A [
Francois 8" A R 78 £ 55 S 4 01, 0F 22 3% 2 1) i AR
IR I R AEL DR Aol 545 1k 07 FH 37 5 R 3 8O
TN (B K W R B L SR & 36 B0 R Ok s 2 T kY
MR . M4, Shinagawa ™' % [& A 113 K 55 61 405
PEXTIF & R 0 vh o L A B0UE W T A A B A JE 35
A, 5 LRSS [, Luckraz ™ WU T 128 18
JEAR A 40 F A A 32 0 5 S5 B BT 1 R s A
BLH R R A A 25 5 SO & 10 A T 0 4 0 g, {7 3k
(14 JE 301 R AS W

= HERRANBPITANEFER
[l Sh 2 38 X T e B A S 39347 O 9 R AT T

KW J5 3 0 i 98 I 1R O T 0 & 4% A A AT R
)8 R GONE L A BZ JE IR AT S 8 ot — [ i &
PBEATK - 1) 52 ) 55 1] 20, 1 2 miF 5% 000 A 2 L (H 2 X
T H g LA &N R AT 0 ) & 0 e A 2
ZHMAE,

(— ) #F & 3% O\ I J&) A 1% o5 B9 4@ ) 38052

BL 2 WA AR U0 11 S 45 7 357 3 TN R 28 0% R 40 10
FE Al FE B A 3 Sl Y e AR B L R RN G R
7% 2 2 M0 58 4T de PLIR 2, 33 B ] 28 5% 4 4 AR
KA AR AH C AT SC IR 58 ¥ 3% B & 38 B R 0F & 4%
A2 2, 4T %FHiZ B4 . Barlevy' ™% 35 L 1
STELA T A A B AT A AR Bl 23 R AR B v il
FRE I I 5 22 0T Uk Bl 00 R AR, 2 AE 4 T R 4
HH I U BT 22 5 2y LA 8 A1 GGt ] 03 1 D e o A 2
A s Nuno ™ F 52 6 W0 o5, A Ay 396 J8 3 S5 i 14 AF
RIS BB B Ak 2 A AR B, A R B I B AR
P W 1 D N D O IR (A0 v D o G200 e
R TR S ERTTEENP i H A U AR5 D5 NN &
T o 57 SR 24 3 R AF i 45 AT ] 3 45 Ay 1% 4 1 5k g 2%
EA— HE LG E RO B A B A R 3091 78 sl S
SEAR AR A, A Aghion™™ $8 Hi A ] 25
SR B A 2 8 v — 28 05 U sl 1 IR IR 48 3 1
K I R At S R AR A B AR 45 R A A iR &R
Ui JE 0 R v [ R O e [ R AR BT T
e W7, AF & B A R AT R 8 S B0 R 5 A B R AR
oy Ak A 2 U A W R AW B R 8 R L
TR 22 55 0% Bl AR T4 2 4 1 4 e

(Z)HAZNIRE R IT A 3 Z N KF 520

Sl I ES S 7 e e S A S P R SR S A 1]
L, BRI S B o 0 B A RR L AR5 4598 X B
SR Je 22 0% J Je mes il S A AL T EE A B R S
HE . S2hr b, Ralfertyt") & B vk & 20 & % AAE
2205 JE 45 B B 28 Bl 1T R AT R X AR AR AR (R AR S
IFRMATIE— A E 5, W REIFED R it
55 T W B A X 22 0 R 45 B B 1 s I ) B R
], & BLAE & J v B 5, W R 48 R N A A7 o 25 FE
TR BIF e 180 it B v, I 59 K B e B 1 K 3l g L B A
R IR G OO0 D) AR A I 5 12 25 ) R TR T 4% 6] 4
RIEKFMEA 25, EFizrk, cal %0 8K
TN A v A B S OO AR R BT B 4 Rl R
JRE TR A X S 28 0% AR IR il 9% A5 Ay TR M, R 2
TR S 5% W 7 20 5 5 40 400 52 00 46 A oo o T o I 8 20 0k
F) T REPE R & L T EAROR S IR 5K 3 fil vt 29 o]
ISP ORI TR RS i 3 0 A R A S T 43 DR YK 4 L



% 5

3¢ A TR A ST O YRR AE R B 2 5 SR S R ik 435

20 SR R T R MR R I R B KR L R AR
AR RIAT 0t BT A S AR 4R . AT,
B AR T A 5 bR 1 37 3K Bl e R
ST AN L B AT R B AR AT . A
R IR A B SR B AR AR T AR LR BT
< i e X O9F e B A TR AT by B85 T L R B 4 b K
JEE 9 B e R AR FH A7 A2 By Be vk | X0k 22 57 ik A %
NG RR AR TH i O B 2 1 P AL IE 22 5 J 30T
B J DX BURRIE Y 3 S BB R R R A R

M 245 EHREBE

H Schumpter £ G157 8 518 LUs . F & A
JESBIAT SRy 1L [ B 22 35 732 SR T R #R s T Rt (H
HA LK [ N 2 35 A0 G i i e e b . ROk
IRAT SCHR XS BIF 4 £ A SR 34T DA 1) e ik 1) DB 3 A
UL s s L2 A Al 0 ) S FRF 2 TA R F i 480 A 3 )+
175 By AR IZ W 80 A SR AT 28 B0 A 5 09 SCRe s A R, K
TR AR A R S AR I AR B, R e
AIAERDHr ] 0 B B AY vh 5] A1 22 3058 IR 20K 43 i
2L W UEHE 5 AL 2 A R U 0 o 5 T AL 2R A S —
J5 TR 7R T AN PR E G AR T A s U I £
T X 28 B F AR B P B, 55— T T R R N
52 35 4z Rl T 3 v ] S0 1 24 R X BIF K 3 2l 1 R
il s A/ BSOS 5P A AR e i S By A
RAZNJ AT R, i, &80 gk — DR T F
RN FIIAT R i 25 5 A AT T o AT R BF 5T
WHEA T — L0 . BT, BF A S5 A 8 147 22
W85 SRR R 1A R R AN A Dy 12 4 S
REPRAL T WRIE A E A, o 2T R S &0 K
ARG TS B 2 ook, SR, LA BE SR A A R T
MEATR JLI7 1 4K 2558 3

B — OF R B S AT S 1 28 U 1 R ROV AT) AR
B . ©A R Z R TSR AT iy 5
A5 PR AR B 530 A i BRI e K E
S X IR AR R AT S 0 I R B SR R A
BAEW ROz m i, AT R B, B TR E &
A TET 165 52 5 i 8 249 W, 457 28 19 28 5% I 3 R T e 48 A
S EEAT BB X R 7 I S LA R 28 O M K AT
HE— 5 SRS UE , 7 12 B AGAE FH S 25 10 SR o] e
BopLE? PR, S5 2 AF 58 K K 28 U B Kl A )
BrHESE , LA A B A SR AT VR A IR & 0 )
5 K 2 e i SR AL R DA Sz SR Bk 1y f Ak
AR,

% 5 PR OWLAR M F A R AT S B 2

BTN B = . T, T AR AN W I E S Al
BB A R S, O R AR WA 5
Al BIF 45 A DR SR 1 5 SR H A SCHR O S0 i ol
W e BEA S IAAT 9 0 F S A3 SR e A0 s S JoA il F
BB JRIIAT g 00 (o Bt | DIt ) 22 5 Lt PRl K 28
D Je R R B 6 2 1 T T A W R A ) A o
R SR BIOW AR A A A AT SR X B B
S H ISR X e, e SR ST A b
O AV AR AR 5 BT e A R T A ol S8 L
— A RO A Ml J2= T 58 3 SEUE AT 5T

= E A HTRER DX BUORE N R % 8,
7% [ BT MR ZR A7 S B, kT Ok IR R B H i 5
WEBETE AR I AN R A Wk v, KREILOR R H
BH A &R AR DLEON R 5 B R A 28 BUR
SR T R BB A Al A R B 2 B A
IR AH B A BT i R U 5K A B E 1
MW R AR AT . H b 5 2L
FENLAE 53 BT AE S b 5 | B SR A B, LR R 5 T 5
LR 0T B S D R i R R BOR 5 3L

SE K

[1] Schumpeter ] A. Business Cycles: A Theoretical,
Historical and Statistical Analysis of the Capitalist
Process[ M]. New York: McGraw-Hill Book Company,
1939:147-148.

[2] Schumpeter ] A. Capitalism, Socialism and Democracy
[M]. Third Edition, New York: Harper and Row,
1950:81-86.

[3] Saint-Paul G. Productivity growth and the structure of
the business cycle [J]. European Economic Review,
1993,37(4) :861-890.

[4] Atella V, Quintieri B. Productivity growth and the
effects of recessions[J]. Giornale Degli Economisti E
Annali Di Economia,1998,57(12) :359-386.

[5] Blanchard O J, Peter D. The cyclical behavior of the
gross {lows of U. S. workers[J]. Brookings Papers on
Economic Activity,1990,21(2) :85-155.

[6] Davis S ], Haltiwanger J. Gross job creation and
destruction: Microeconomic evidence and macroeconomic
implications [ C ]//NBER Macroeconomics Annual.
Cambridge: MIT Press.1990:123-186.

[7] Barlevy G, Tsiddon D. Earnings inequality and the
business cycle[J]. European Economic Review,2006,50
(1) :55-89.

[8] Nickell S, Nicolitsas D, Patterson M. Does doing badly

encourage management innovation? [J]. Oxford Bulletin



436 W BT kg s

e LB /O

2018 4 55 40 %

of Economics and Statistics,2001,63(1) :5-28.

[9] Cooper R, Haltiwanger J. The aggregate implications of
machine replacement: Theory and evidence[ J]. American
Economic Review,1993,83(3) :360-382.

[10] Aghion P, Saint-Paul G. Uncovering some causal
relationships between productivity growth and the
structure of economic fluctuations: A tentative survey
[J]. Labor,1998,12(2):279-303.

[11] Francois P, Lloyd E. Animal spirits through creative
destruction[ J]. American Economic Review, 2003, 93
(3):530-550.

[12] Matsuyama K. Growing through cycles[J]. Econometrica,
1999,67(2) :335-347.

[13] Matsuyama K. Growing through cycles in an infinitely
lived agent economy[J]. Journal of Economic Theory,
2001,100(2) :220-234.

[14] Walde K. The economic determinants of technology
shocks in a real business cycle model[J]. Journal of
Economic Dynamics and Control,2002,27(1) . 1-28.

[15] Barlevy G. On the timing of innovation in stochastic
Schumpeterian growth models [R]. NBER Working
Paper»2004.No. 10741,

[16] Aghion P, Angeletos G M, Banerjee A, et al.
Volatility and growth: Credit constraint and productivity-
enhancing investment[ J]. Journal of Monetary Economics.,
2010,57(3) :246-265.

[17] Funk M. Business cycles and research investment[ ] ].
Applied Economics,2006,38(15):1775-1782.

[18] Aghion P. Askenazy P, Berman N, et al. Credit
constraints and the cyclicality of R&D investment:
Evidence from France[ ]J]. Journal of the European
Economic Association,2012,10(5) :1001-1024.

[19] BT, CR. ME AR L5 A 50k H AL ¥
TL Tl R 24 (RE & BHE RD 22015, 14(3) :241-248.

[20] Leland H E, Pyle D H. Informational asymmetries,
financial structure, and financial intermediation [ ] ].
The Journal of Finance,1977,32(2) :371-387.

[21] Bhattacharya S, Ritter ] R, Innovation and communication:
Signalling with disclosure[ ] ].
Economic Studies,1983,50(2) :331-346.

[22] Fazzari S M, Hubbard R G, Petersen B C. Financing

partial Review of

constraints and corporate investment [ J]. Brookings
Papers on Economic Activity,1988,19(1) :141-195.
[23] Hall B H. Investment and research and development at
the firm level: Does the source of financing matter?
[R]. NBER Working Paper,1992,No. 4096.
(247 Himmelberg C P, Petersen B C. R&D and internal

finance: A panel study of small firms in high-tech

industries[ J]. Review of Economics and Statistics.
1994,76(1) :38-51.

[25] Brown J R, Fazzari S M, Petersen B C. Financing
innovation and growth: Cash flow, external equity and
the 1990s R&D boom[]J]. Journal of Finance,2009,64
(1):151-185.

[26] Hall B H, Mairesse J, Branstetter L, Crepon B. Does
cash flow cause investment and R&D: An exploration
using panel data for French, Japanese, and United
States scientific firms[ R]. Nuffield College Economics
Working Papers,1998,No. 142,

[27] Mulkay B, Hall B H, Mairesse J. Firm level investment
and R&D in France and the United States: A
comparison [ R]. NBER Working Paper, 2000, No.
8038.

[28] Griliches Z. Patent statistics as economic indicators: A
survey[ J]. Journal of Economic Literature, 1990, 28
(4):1661-1707.

[29] Geroski P A, Walters C F. Innovative activity over the
business cycle[[J]. The Economic Journal, 1995, 105
(7):916-928.

[30] Fatas A. Do business cycles cast long shadows? Short-
run persistence and economic growth[J]. Journal of
Economic Growth,2000,5(2) :147-62.

[317] Ouyang M. On the cyclicality of R&D[]J]. The Review
of Economics and Statistics,2011a,93(2) :542-553.

[32] Kabukcuoglu Z. The cyclical behavior of R&.D investment
during the Great Recession[ J]. Empirical Economics,
2017(3):1-23.

[33] Walde K, Woitek U. R&.D expenditure in G7 countries
and the implications for endogenous fluctuations and
growth[ J]. Economics Letters,2004,82(1):91-97.

[34] Comin D, Gertler M L. Medium-Term business cycles
[J]. American Economic Review, 2006, 96 (3): 523-
551.

[35] Barlevy G. On the cyclicality of research and development
[J]. American Economic Review, 2007, 97 (4):1131-
1164.

[36] SR, sk A M. REFRMEF D HERAUH &
TERIC R W5 (). BT A B 2011,32(1) : 1-9.

(377 Jaluife, 8 gt v, K30 . Q1 5 b B 4 00 8 9 4
(] & Pr B 5 23 B, 2012(5) : 21-26.

(387 WLFT R+ 2 i 7 2R 3UAE . BORF AU X Aok R&-D 42 %%
BB W5 S TR R A SR A [T B2 5
2017,35(8):1221-1231.

[39] &R, k&R, ki A" RE&D £ % (4 & W 57 5%
(1] BORSET 58 H,2015(3) :529-539.

[40] Rafferty M C. Do business cycles influence long-run



% 5

3¢ A TR A ST O YRR AE R B 2 5 SR S R ik 437

growth? The effect of aggregate demand on firm-
financed R&.D expenditures [J]. Eastern Economic
Journal,2003,29(4) :607-618.

[ALT] RVERLL, K SOH . 2037 J5 1 3 5 Rl B 24 o 1Y 2y 245 0 4
[T, m e 22 R 22247, 2013 (12) £ 37-42.

[42] SAW AN, BRSHFE X 5% RS 29 5, £k F R 5 A1 J 3
PE5 71 L < 58T Al B A AR (T, 7l 28 6
%% ,2018(2) :78-90.

[43] Fung K W T, Lau C K M. Financial development,
economic growth and R&D cyclical movement [ ] ].
Journal of Applied Economics and Business Research,
2013,3(3):133-145.

[44] Rafferty M C, Funk M. The effect of demand shocks
on firm-financed R&D[]]. Research in Economics,
2004,58(3):187-203.

[45] RBZE, BEIFH. b E LT 4l R&D B Y J8 39 45
TERF 5T -3k AR /MR 2008 4F 43 8l 78 HL I 1) B9 F 3%
[T, B SR BORAT B, 2012(9) - 83-90.

[46] Rafferty M C. Do business cycles alter the composition
of research and development expenditures? [ ] J.
Contemporary Economic Policy,2003b,21(3) :394-405.

[47] Ouyang M. Cyclical persistence and the cyclicality of
R&D[R]. Working Paper, University of California-
Irvine,2011b.

[487] Harashima T. The procyclical R&.D puzzle: Technology
shocks and pro-cyclical R&.D expenditure [ R J.
EconWPA Working Papers,2005,No. 0507012,

[49] Walde K. Endogenous growth cycles[J]. International
Economic Review,2005,46(3) :867-894.

[50] Francois P, Lloyd E. Schumpeterian cycles with pro-
cyclical R&D[J]. Review of Dynamics,2009,12(4);
567-591.

[51] Shinagawa S. Endogenous fluctuation with procyclical
R&D[]]. Economic Modelling,2013,30(3) :274-280.

[52] Luckraz S. On innovation cycles in a finite discrete
R&.D game[]J]. Economic Modelling,2013,30(5) :510-
513.

[53] Nuno G. Optimal research and development and the
cost of business cycles [ J]. Journal of Economic
Growth,2011,16(3) :257-283.

[54] #2357, 30k, WA =6, WER#8 A R B 2 0% R 5 K 1
ZFH KT Gt wisE . 2015.32(1) :26-32.

[55] SCak, BB 05 . W e 15, 2 0% J) 00 X 30 [ 0F R 4% A i i
il Xk B 5 i [ 1. BE 2% 22 BF 5, 2015, 33 (9): 1357~
1364.

[56] SCR. W& BA S 25 A WA CHERT 58 B LR S
& R JRAL A 25 42 LD BUM 37 VE Tl K%, 2015
123-136.

Research review on characteristics, causes and economic

consequences of R & D investment cycle behavior
WEN Wu'» YUAN Jiayu®
(1. School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou 310018, China;
2. Finance Planning Department, Zhejiang University of Technology. Hangzhou 310014, China)

Abstract: Continuously improving R&.D investment intensity is the fundamental guarantee for
realizing the target of innovation-driven development strategy. However, the growth path of R&D
investment is not smooth in reality. Due to the influence of various factors, the R&.D investment changes
with business cycle and shows cyclical characteristics, which has great influence on R&.D investment level,
economic growth and social welfare in a long run. However, domestic researchers pay little attention to
such issue. This paper reviews the existing but limited literature on the characteristics, causes and
economic consequences of R&D investment cycle behavior, clarifies the research trend, summarizes the
shortcomings, proposes the possible directions for further research in this field, and provides a reference
for the future research of innovation cycle theory and the formulation of the national innovation policy.
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