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FAH E AL B ) WIPO R Al 338 ) 37, 302 B Ry 8 4, kA b T 28 B S A
WABRN T, HAS WY 5 [ 45 % 1k ) 5 s M X 249 i % B A £l S5t T P A B 34 h ) i 43,
WA G 1 7 9 ] gl A ] B — I 50 PR 1) & R ET 2 0 Tl D 5 SR ™ AR s et 22 . Lk, R £
v HI3E WIPO L RIAF A58 ) 3T FE I & R (M X)) ;= A IR e & R (M IX) 3% B P i
YT 5 R E R (M) R BU R3O A BR , R 25 A 5 & B R (LX) T 3 T Ji vl 17 5
IFREACR 2 B YA L ) B AR E A B 3E WIPO % A B ) B Y RN K SR EAS A &
KEETHQ, RI5, % BRI R A — BT 1 ~ 2 AR s [a) BL& R AL R 25 32
FE FIHLAE TAERER b5 R 2 05200, SO AR T & FIBAL, & ] H 1 Be 6% B8 47 Hi 4l 41 )
Al SRR BB T PR, A S o HE T SRR A WIPO & I Al 1 336 ] B ( 5523 00 46
2017 PR E A 202000 5 B SKAE 1202214 ) | S, R TR R A e 1) 1 7 Y 1 —
ANEE AR (Hall 45,2005) 77 PRIt AR SCRE L 1) H5 i R 5 2 [7] Bt 99 A 00 1) G139 A 0 1 22 v, -3
W DUF PRy ik AT IR, Horp, & R BT A S B i 0 IncoPat 2R HL, B —, S H 7 &
(2018) " Fang % (2014 ) " AT, A SCFEE I 8 38 I A FH =47 301 0] R i 250 DA sl
MRS, HARIN S A SO A ELE =45 (T, T+ 1,T +2) 78 WIPO HIif [ &= NAUS 1 &
VB i RE, Horp A S Tk 3 =48 L R 5 9 (8 5 AR AR v AR R I B Y L
B, 55 MHMWES = (T, T+1,T +2) £ WIPO HITE I LRI Bw 2 Fll & R, 55—, ff

@ IncoPat M\ [ B AR U BLHARIRCE FME L, 2 BT I b AR A 5 B 2 | et dec i S die PR Ay 2 1) 4
W o ARSCRAR AR g 2 R A8 IRV 450 A A A B P A LAY 135 2605 8L # IncoPat X4l 5 CNRDS $fii 47 %)
FOR B, P 4 AR AP AR BE VR AN ) | 1 22 S oy T 7 8 X B ) 9 U1 JB8 I AN 1) 77 22 B R SORE A IncoPat 3R R & 1) 4%
5 CNRDS HEAT HUAEL, A2 SIUAS SO AR AR L AR 50 Al oA, (791 S0 P 1] ) 5080 22 S AR T 5.9% LAY, DRI AR SR MBI & )
FAEAF BT

@ fnrh ERIN G FHL, AR THLT 7 AT 38 50% , 1% A#AT 2000 24~ B £ FE I %A G WIPO &
F AR L F
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R AR AE WIPO BT 9 5T it A 1 % BRI o RE,, v AU 55 F Al XY 4F & 1) o o
A S REA TR 2 LR T B E A LeAE . S50, A 2 =4 (T, T +1,T +2) 7£ WIPO Hi
B B NS B R R B X 8Ok I & RI, B0 RI, = Log(RI, +1) . RI, \RI, RI, it B,
RI, WAL AR SCEZF ] R, 347 SEUF 25 TR 56, FoAh i) &y = TRl A 45

(3) I AR, O B EUA I A SCS BT ARG (2010) 07 9 5 2500 2 v 8 BRI G AR
KA, Horh BURCHRAELE (PE) S BERIAR 5 Y 3 54 sl S 28 3 A s AR O B L ARG
F B ZE B BUE A 1, BN 0, BUA CECHIN (PL) A8 P78, MG 5 25 K sl i e A 37
A B A EURFHLA A9, 4 B e 8 2 TP GR B DU 28 A B AE A 4 .3 .2 il 1, A BUA &
BBUE S 0, QR EMFIMNT 5 A SUE Tk T4 % (2020) ) (1 05 5, I it = AT 50 AR
W = B AN S A NI IMTEIRZE DT (OSW) RN AN R 242205 (0SS) , Wi & B B IlAE &, MEH
KBl A TG AME Y B A2 DI BUE R 1, B0 0,

(4) FilAR  Allast ) B T B 52 BT 3 5% G ok B 152 ma A0, 38 5 4l i AR 7= 58 L B8R B
J1 RARE T BETRE ST WAL RE ) 2 VA FRAR 9 DI 0% (Aghion 45,2005 ; Autor 45,2020 ; 52
A AR R — 20210 ) ) DR, AR SCRE A BN 7 AR 11 A28 ey A5l A B4

AR 4 A e M H BRI ik AN R 1 s
* 1 TEAKRENE

;"é

i

BE AR #E W&
RI, Ak 3% 52 = 4E 7 WIPO ¥ iF 8y fl & A B9 % Fl 3 &

o b ¥ % = S 4 WIPO i B4 Fl 3 E

R, | &l % FE & WIPO HiE 8 i & iG99 % Al 3 &

RI, | RI, =Log (RI, +1)
DMC, | 1 e b Brfe AT b & 26 3 45 B bk 253k AR 48 8, DMC, =1 - HHI_M
L E KEWTHES | DMC, | 1 B E4A AT 04T b B 48 #5534 AR 48 3, DMC, = 1 — HHI_S
DMC, | 1 B4 b 54 B B 4448 B, DMC, =1 - LN
Bh XA PE | ENEE, BEHFEBEABKUBMEY 1,FMH0
RREE, #R R T RAEREEBE KRB F R A
43241, AHEEBTERIFKNAO
BEES | EBHEFEAT 0SS |ENEE, BEHFEENGEETMNBEY 1, 5N A0
& BHOMEBRET | OSW | EWEE, MEFEBEMEREHNBMEY 1,504 0
B ol A % OP | A BEZVFEE E VRN A

fefa

gji

BWHBERE ] A 3

El-80
R X Bk Bk KB H PL

% §

&P

“ INCYT. SE | bW SEZWAME BT AKNLE
—— AFH CE | &L HERAERIASNLME

" S UAE Sie | 4o % B K

B AR 0C | DU LEELRAEEWRNE A

%% KPEAEE | ROA | bl SEHAHE 5K
BREHES | RERER | LE | kS E AR5 pE R
—— AN RD | b YA FF RN B 433

RS KS | bUdkRFaALAEAMEE
% ES | S LEHZ 4B EFE LR G AR

USEIRCE:

JAE SC | ok YEE — KR RF LB
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3. ARG

AR SCH Al 33 ) B E e WIPO & ) 4 HR i e ok i inAUS A B0 D 2 19, JB8 T4
An g B S A VAR IR SR, HE ST IR 81U A MR HE A AR XA (B RN O 22 A1
A A SCREAS TR WIPO & F W £ 9 5 22 5 BB G 1AM B AL I AR DGR 5 (TRAN %I DL 3% 2
HARPESGIE) o B, AR T IA AR TR S T R S B A AR SR R ARG B A AR AR 14 40 BT
v E LI ST A T S RN R AL AN Bl A Sl FH AL S 7R | D DR A [ e 25507 7 [l
VA b i A R A [ s B A AR e AR ) 25, T AR SO i B AR AR - TP 5e e — HARIN
FEXSRRE , e e Ao 20 a3 ) 01 35 b o ] 79 22 At D AN S 3 DT WM AR 2 181 8, BRETL A8 17 8 3
ARSCHITFFE, DRI, A SO A 3 BE AL, A9 6 — 300 (o] T A7 (B ARG 06, AR SCae 43 4 b A 1
T AMAE R FEREAS | [R]—F7 M P 8 il 3472 bk 50 3 8 6 AH R 0 Tl 3 3 4 A B R i), DR A 77 ™
TR AR LR Ml 22 [ R 5 AR SCATE P P i R 720 k5 s e B8 720 () A7 A ) () ) R | AN A2 A S 1] R 2R
KRR AR T G A KR, BT O 2377 AR 5 07 2 10 52 W Ak (0 0% ME B 2 5 AR A - 22 A i
(1R K AT T 60 DA SR A7 AR ™ J 1) 22 Ji AR 2t [ A

.. FHIESS RS b

1. #ER ST

2 N FBEARMIAREG T, SR B AR LT TE AR (DMC, ) I{E R 0. 676,
e/ IME R 0. 158, Fe KA} 0. 799, bRifEZE N 0. 162, BN & ATV (94 + 11335 K V8, i35 Sy e
Al P sk R R VR FMEAS BRI FT , 396 m) QHT J5 1T, AR SCHb S8t [n] R AR AR 255 4K, o4
TBREASI) 36. 4% , ILIMEL A 987 4%, i A3 IAE Y 25. 6% , i 1mBIET (RI,) BIEME N 1. 947, brifE
FEN 14,181, e/ IME R 0, 5 KA N 548. 419, B A b AR 1= 1728 5] 386 ) G 7K AR R AR 53
MARRE), BABUACHA CEO S R AR D HAN THRARGSH . o &4 BUA ALY
BIE R 0. 326, FRifEZE R 0. 469 5 =588 BRI M IE R 1. 004, b2k 1,533, BAMAME
RS 3 ) i 5 5t /D F B Mg A1 B 28 D3 ) e A s, W M 43 5128 0. 027 F10. 110,

x2 A S

LE HE Rk £ #w/ME =AM

DMC, 0. 676 0. 162 0. 158 0.799
RI, 1. 947 14. 181 0. 000 548.419
PE 0.326 0. 469 0. 000 1. 000
PL 1. 004 1. 533 0. 000 4. 000
0SS 0.110 0.313 0. 000 1..000
osw 0. 027 0.161 0. 000 1..000
opP 0. 107 0.370 -17.511 1. 449
SE 902. 750 1314.752 85.259 44827. 890
CE 14. 318 0. 668 11. 805 17. 060
Size 21.244 0. 808 19. 563 25.342
ocC 0.611 0.175 0. 020 1.228
ROA 0. 047 0. 083 -1.629 0.379

O BRTRERE] A S AR BT EERARI R R
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Bk 2
TE HE AR = & /ME &AM
LE 0.290 0. 170 0.011 1. 687
RD 17. 542 0.956 11.877 21.819
KS 513.853 1031. 950 0. 000 18745. 000
ES 1.876 1.639 0. 168 44.077
SC 30. 533 12. 494 3.003 81.184

2. B ERIFER

A+ T v 4 5 BHTOC R AR R 3 B R T A LT A S Al 19 1) G Y [T A5 R B
55 (3) B LS, W [R] ) R R 1E HLAE 0. 01 AKF- 3 ) FR O mT DL, R + 17 7 56 4 R 5 A1 2 4l 3ot
BT, i Hy, oL, BARTN S 56 (2) 5 s A LT 5e 4 (DMC, ) 5433 m Q187 (RI,) 19 5
B 2. 108, 3X BRIV BT EAT ML A AR 4 T 375 40 A B SR ST, il oA >k =41 3% ) 8113 2 1) o
HIAUG FBGEERR = . 55(3) ~ (7) 5 R B e gl R e AR it s i Il 25 21 v 56 (3) B AN SR
(4)FIEH DMC, R DMC, B4 T DMC, %5 (5) ~ (7) S RL, (RI; R RI, B 1 RI,, 1A 45
BARGHE (2) )30, @i AR i RBOR IR, Al UL ( Size) 535 QBT 2 UK R,
B Ml R A Al 306 ) BRI AR /D XA — 8 R RE LIRSS TR A Ml 7E 305 ) B Bl b i
PR, LASAS SCRAANE AR b T RIVE R F S0 R SN (E . BRI EASE, T fidl a5 te (LE) 54
M ) BT I R B A E, — AT BRI R TE SR AR LSRR IR B AR T A R T
S 3 1) R R ST 7 LA R A 1 B T T e A ) AT R S R, XA R

JE b SCHE T RTSCHIE T 5T A

%3 TR S R | AR Bdo B
. m | o | e | @ (5) (6) (7)
R
RI, RI, RI, RI,
DMC, 2. 106 2.108 2.077 1.758 0. 386
(0.356) (0.380) (0.379) (0.474) (0.096)
1.414
DMC,
(0.977)
DMC, 1. 340
(0.438)
OP 0.364 0.445" 0.810™ 0. 336 0.114 -0.010
(0.229) (0.234) (0.291) (0.222) (0.267) (0.030)
SE -0.169" -0.172"° -0.128 -0.156" -0. 141 -0.011
(0.087) (0.088) (0.085) (0.086) (0.101) (0.010)
. 0.071 0. 060 0.038 0.070 0.071 -0.023
(0.120) (0.121) (0.119) (0.119) (0.131) (0.026)
Si -0.448 ™ -0.370 " -0.347™ -0.376 " -0.367 " -0.042
ze
(0.110) (0.111) (0.111) (0.110) (0.128) (0.029)
oc -0.463 -0. 464 -1.121™ -0.417 -0.282 -0.103
(0.354) (0.362) (0.405) (0.354) (0.402) (0.099)
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#k3
. (D) (2) (3) (4) (5) (6) (7)
TE
RI, RI, RI, RI,
ROA 0. 145 0.012 -0.021 0. 167 -0.874 0.195
(0.706) (0.701) (0.722) (0. 685) (0. 894) (0. 149)
ik 0.832"™ 0. 907 1.015™ 0.775 " 1.014 ™ 0. 032
(0.305) (0.306) (0.310) (0.301) (0.395) (0.090)
®D 0.340 ™ 0. 288 ™ 0.296 ™ 0.328 0.262™ 0.039°
(0.084) (0.087) (0.086) (0.084) (0.105) (0.021)
P 0.155™ 0. 154 0. 145 0. 145 0.341 ™ 0.272"
(0.024) (0.024) (0.024) (0.024) (0.034) (0.014)
s 0.040 0.044 0. 053 ™ 0. 035 0.107 ** 0.012
(0.024) (0.024) (0.023) (0.023) (0.031) (0. 008)
" -0.003 -0.003 -0.003 -0.004 -0.003 0. 002
(0.004) (0.004) (0.004) (0.004) (0. 005) (0.001)
3 -1.207 " 1.331 0. 789 1.015 0. 121 - 0. 450 0. 464
(it N
; (0.253) (1.930) (2.097) (1.931) (1.916) (2.343) (0.474)
L -0.255"" | -o0.161" -0.185" ~0.184" -0.164" 0.253 "
n_r
(0.084) (0. 086) (0.085) (0.085) (0.086) (0.097)
L ~1.688™ | —1.584™" | —-1.600"" | -1.617" | -1.596"" | —0.463™"
n_s
- (0.089) (0.093) (0.093) (0.092) (0.092) (0. 145)
AR | —3709.797 | —3656.732 | -3672.759 | -3669.074 | —3727.557 | —2309. 869
R? 0.273
U, B 3850 3849 3849 3849 3849 3206 3849

BB (1) ~ (6) 1 R5 ZTAH 55 (7) 514 OLS [1H; * ™ [ 43 5IfRFRAE 0. 1.,0. 05 F10. 01 Y125 35 N bRk 2
SE \KS A/ IME A5 1] V3 R BRI A SCx A L RS LAY B0 1000 AbFE 5 3 4 ~ 3R 9 S, R FEA
R BUA SCHR A IR AR RS . 3% 4 PR TR BUA IR YA E . R4 5 (2) R, &
EHOA RIAEAE SR A5 38 HIH R ECR 2. 797 %45 R AE 0. 05 /K&, XEWH, &
AT GV EREE T B AR BT 28 W AR Ba JCHK 23 Fe Rl RE AL 7R T 35 58 4 Bl il B
Ba T A BOR DI A A i 305 ) BRI K- e A EOA DI I 1] 5 A T 5 e 5 Al 3 )
BB AR OC R B Hy 07 . 265(3) 91 R, & B BRI G 5 A 1117 37 36 4 19 28 .30 2 4
1. 046 ,3X FEIRE X TAMETE G M ZU RS T A AL AR i il & 48 B o e 0] 1 B DRI
S fdiAg Al (39 ] B3 L T B0A SR B Al iy, BV e A8 BRSO By | AR T 3758 4 0k 3 ) 18 1Y
PREAE TR XA RAE 0. 01 KR35 56 (4) 51 0 LA 36 A RO [R O3 BOA KB A + 111
T A5 Al 33 1) B ¢ ZR 19T < B GORT T GBI SIBENS 2 (] 1) ¢ R AN BAT PR VR T T4
G A Y BRI ) 4 5 A BT 5w e S a0 1) BRI B9 56 AR HL b e SR A [ I AR TR T
P ABsE Hy 0T
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* 4 & & Bk K Bk B 1R A
e (1) (2) (3) (4)
¥ ARl ¥ ARl % ¥ Rz 2H v 2
DMC, 2,147 | (0.382) | 1.858™ | (0.390) | 1.817"" | (0.387) | 1.886 | (0.390)
PE ~0.089 | (0.098) | -2.134""| (0.810)
DMC, x PE 2.797° | (1.094)
PL -0.786 | (0.263)
DMC, x PL 1.046 ™ | (0.355)
PL=1 1.763 | (2.999)
PL=2 -0.070 | (1.860)
PL=3 -2.259"| (1.079)
PL=4 ~3.892**| (1.513)
DMC, xPL=1 -2.157 | (3.947)
DMC, x PL =2 -0.563 | (2.518)
DMC, x PL =3 3.093™ | (1.460)
DMC, x PL =4 5.211 (2.037)
RO 1.347 | (1.930) 1.419 | (1.926) 1.433 | (1.925) 1.473 | (1.950)
EHEE 1= # 1= # 1= # 15
Ln_r -0.159" | (0.086) | —0.153" | (0.086) | —-0.152" | (0.086) | —0.153" | (0.086)
Ln_s ~1.587 | (0.093) | —1.572™*| (0.093) | —1.569**| (0.093) | —1.575"*| (0.093)
X B AR -3656. 322 -3652. 850 -3651. 847 -3646. 924
A 3849 3849 3849 3849

FETEAME ST E RS 2 S PR T RN S TETER . 2B (2) P BN, MR
HNER A2 I IE MR AR T3 4 S At i AT 19 56 & L IR HL, ar . BRI, =4S 4 88
SR SAR T re P HIN R BN 6. 573,78 0. 01 /K- 1235 78 T 37 5 4 P 88 42 55 1) 155 0L
T, R B SN F 2 AR T Alb s GR35 B AR IR S, = AN R 2R & D a4
b e BT R BRI, 5 (4) B A AMTER 2 T 5 AR 4 T 5 A 1 58 I R R
-5.100 ,IZZE AR 0. 1 AV 3 B Hy 8oL, @SB IMEIRZ P A T R 1 i 5w 4
5400 1] B TE AR 56 ; T 7E e B M AMTHRZ T I REA v | R 4 T 375 4 5 4 b 398 1) 13 67 A1
5K, BN AMEIR G Dy 5540 T A £ 1 5w S 5 k3 a1 BT B OE &R

%5 RCRCEON -3k N
B (1) (2) (3) (4)
A% TR A% Ao 2 A3 TR 2% AR £
DMC, 2,053 | (0.379) | 1.750* | (0.381) | 2.090°" | (0.380) | 2.138™ | (0.383)
0SS 0.287* | (0.131) | -4.591*| (1.388)
DMC, x 0SS 6.573" | (1.851)
N4 ~0.333 | (0.232) | 3.260 (2.137)
DMC, x OSW ~5.100° | (3.024)
# BN 1.498 | (1.924) | 1.324 | (1.920) | 1.572 | (1.935) | 1.595 (1.940)
HHEE ekl 7 7 ekl
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5% S
5B (1) (2) (3) (4)
% TR 2 ES TR 2 ES TR 2 ES FrofE 2
Ln_r ~0.158" | (0.086) | —=0.155" | (0.085) | —0.157" | (0.086) | —-0.157" | (0.086)
Ln_s -1.577™ (0.093) | —1.560™*| (0.094) | -1.576™"| (0.093) | —1.578*| (0.093)
LR AE -3654. 397 —3647. 735 -3655. 699 -3654. 383
WA 3849 3849 3849 3849

4. TREMRLS

T SCHRZEIR AT A, T35 G 5 A BB 14 26 R RISk, 843 SCHE S0 T R ] A 48] U AU OG
Z (Aghion %,2005) ") 1A SCHEE T BEIS AATHE T A A T8 5 455 A bt ) ) 22 ] AL B R
PSR B NIE BRI, AR SCH R (R A 56445 PR SR 50 TR 17 37 36 4 5 306 1) Q1B 4R 1k G R 3245 S AN
B U BICRBIF, 850, ASCHEZR 6 55 (1) FIHINA T A LT 3e 4 ki, -G T RE
FAEMARLNE S R, G5 R BoR AR R o A R 5 TR, — R 0 R BN 3, 1 7 15
FHCHIEHAE 0. 05 KV 235, WSR2 THIFERIE U BSER (MR TAAEIRER S R AT RE

B2 sl g s T4 (1) FI T sl i A £ i g 5e e S5k i B0s etk e & . il 2
AL, AR LT e S R — N BUELE[ 0,1 ] A S A4S B B AR LR 56 RAXAE[0,0.2] 2
] B AR AE (0. 2,1 ] ZIM RN IE BN RRE . MR4EE 3 A L1558 4 1) 5046 H 7 &l
UM 6 55 (1) FI I AFTE MRS M 256 & AT AR t T/ SO A 8 MU AR A 26 &R, i 2T SR B
Lok, M IE IR ASSCTERIS DMC, < 0.2 BIREAS J5 OFLR AT 25007 17119, 25 5 15
N6 (2)F) . DMC, FIFECH 2,092, 5RTSCIEIHFREL 2. 108 (WL 3 55 (2) F1)) AR —FH Y
FE0.01 /K3, B A L AR SCEOE HLAT RAF M e R B2 B MR M AR e 1

UBIGCR ----- LKA sk
10
i
5L
~1.0 CL 1 1 1 1 1 0 I_I_La |_| 1 |_|
0 0.2 0.4 0.6 0.8 1.0 0.2 0.4 0.6 0.8
At At
E2 REMHEEER B3 AtHmRsRENSHESE
* 6 R A
s (1) (2)
- AREA DMC, >0.2 Hy# &
HELE A& TR A& TrEZ
DMC, ~0.915 (1.436) 2.092 " (0.564)
DMC,> 2.923 " (1.358)

@ DMC, <0.2 BWIERL 217 4, (5 B MER 5. 6% ,
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4% 6
T E <1\) 2 ,
AREK DMC, >0.2 Hy kK
R & 1.487 (1.920) 1.110 (2.004)
BHEE 2 4 42
Ln_r -0.160" (0.086) -0.166" (0.086)
Ln_s -1.578 (0.093) -1.607 ™ (0.094)
b EOE -3654. 446 -3538. 586
e 3849 3632
5. NAEMEKRLE

HSC R BB SR R T T + 1.7 + 2 45930 [ B 7 A pl i R s i Hofe— 2
FRBE I BB AS 2% fift DA B kg DRI T 77 A 0 PN AR M TR, SRR R AN AR AR e B 22 , AR ST Y
A IR R R R [ T s A 2 T AR SO R Y R TR AR R | X TR — o R E R SR T IR SR
Wi ST (1) 28 £ 114 358 T 22 F 3 B AR IR R, 59 40 AR SCHE AN R Z 6 T AR R R ) R AR R
B RE ) 55 22 20 7% w5 m] BB XS [l U= AR Y 7 A 8 5 e BT T AR SC PR 3t T 722 o 7 A6 79 P9 A 1 TR) LA A
FIRESE T RHEREE R WLEE U A SRR 0 A5 AR R 2R 38 B o Ry sk, AR SC DA e A K v A HH 3 1) T
ARG BUAE S % BREZH 384 X6F b 43 A e 45 55 Bl Al T 4l v T 37 6k 21 21598 1) 1) 0 Bl Y 5
M), HE IR AR SR8 2RSS R AT iy AR PR 45 3 W] RE 1, R 5 v Al ) B T B AR S X B4
FERTET 5 —, A S A T Ab R |23 | BUR 55 A0 AR 2 WL R S5 A ], O HL Rt E A & 1
f AT 22 ( Thursby F1 Thursby ,2002) ) #2 BFE AL A R0 R BB B AR, 58— L 4E R A
KIS HF B R W ARG B AL R I TAE  A5AR ZRHIF SRR S 7 400 & 1) R AR SCHIUIC R
()3 il AT LRI HE T4, B =, ST R m R EARAS R, A TR 3 AR R R
B H AR DA S HER R b 5 10 g9 1 3E 11 3% ( D’Este F1 Perkmann ,2011) 3 o RO, E AR
54l Bir b 5y A1 FR 5 AR [R1H A2 21 11 37 77 8 09 52 AN [R), B b 5 6 38 136 3052 2 1 5 55 G A B
S P R 8 O v T e ISR I 2 32 B 1 37 56 S IR B S I ) R B TEAIR PRI, o A 3 1) ) T R
BRI AR SCRIFFE A8 A RO FRAH

R T A X R AR OCE R A S T 73 R UE H B R 1 BE S E BE R T E
73 T E I EREA T A 62 I g T 14032 4~ WIPO L], AR SCHRRZAR BT M) ik f] piy
(9 8211 A WLEAEAE Jhyoxk FRATAEAS I a8 i T v A5 L ) i i 1 [l R 22 55 42, L DG JE HL X 7 8 A
TGN, AR RIHZE RN 7 FoR .,

x17 WA P I
m @ | e | @ ) |
% g RI, RI,
B A I Atk
DMC, 1.009 ™ 2. 106 1.120 ™7 1. 027 1.170™ 1. 069
(0.110) (0.356) (0.106) (0.110) (0.107) (0.111)
} 1.754™ 1.057 ™ 1.192™ 0.474"
Startup
(0.073) (0.270) (0.075) (0.266)
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Bk
(D) (2) (3) (4) (5) (6)
T E Ri,
BRE A Ak AFER
DMC, x Startup 1.025 1.059
(0.380) (0.374)
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Internal Circulation Empowerment. The Driving Effect of Domestic

Market Competition on Corporate Reverse Innovation

CHU Xu',LI Cong-shan',BAI Yun-tao'"

(1. School of Management , Xiamen University , Xiamen , Fujian,361005 , China;
2. Research Institute for Doing Business in China,Xiamen University , Xiamen , Fujian,361005 , China)
Abstract: The Political Bureau of the Communist Party of China Central Committee proposed a “dual circulation”
development pattern in May 2020. This pattern suggests that China’s unique market advantages and innovation potential can
provide great market space for China’s economic development and value chain advancement. Against this backdrop, this
article investigates how domestic market competition in China endows firms’ reverse innovation, which refers to innovative
activities originated in developing countries and later adopted by developed countries. To begin,we explored the relationship
between domestic market competition and corporate reverse innovation. Then, we examined the moderating effect of
executives’ political connections, considering the characteristics of the local generation stage of reverse innovation. Next, we
tested the moderating effect of executives’ overseas background, focusing on the features of reverse innovation’s overseas
diffusion stage. Furthermore, we verified the competition and learning mechanisms underlying the relationship between
domestic market competition and corporate reverse innovation, as well as the heterogeneity of firms’ power and high-tech
attributes.

This article adopts Chinese GEM listed companies from 2009 to 2019 as the sample for empirical tests. The results
show that competition in the domestic market can stimulate firms’ willingness to innovate and provide learning opportunities
for them, thus enhancing the level of firms’ reverse innovation. Moreover, considering the two — stage nature of reverse
innovation , namely the local generation stage and the overseas diffusion stage, the positive effect of domestic market
competition on reverse innovation will be moderated by executives’ political connections and overseas background. On one
hand, the existence and level of political connections,which represent the domestic resources and capabilities possessed by
executives, can strengthen the effect of domestic market competition on promoting enterprises’ reverse innovation. On the
other hand, the moderating effects of executives’ overseas background are heterogeneous according to their overseas
experiences. Executives’ overseas study background can strengthen the effect of domestic market competition on promoting
reverse innovation,while executives’ overseas work background shows a negative moderating effect. Finally, firms possessed
high power are less affected by domestic market competition on reverse innovation, compared to firms with low power;while
the reverse innovation of firms in high-tech industries have stronger sensitivity to domestic market competition.

This paper contributes to existing literature in three primary aspects. First, it focuses on the driving effects of
latecomers’ reverse innovation, by examining the relationship between domestic market competition and firms’ reverse
innovation in China context,from the perspective of competition and learning mechanisms. It opens the black box of reverse
innovation decision-making and provides new insights for Chinese enterprises to deepen independent innovation and
accelerate internationalization. Second, this article expands the discussion of spatial factors in the relationship between
market competition and firms’ innovation. By analyzing the fit between the function of reverse innovation to expand overseas
markets and firms’ expectations to escape competition in the domestic market, it elucidates how companies respond to
domestic market competition from the lens of reverse innovation. It incrementally contributes to relevant research on market
competition effects and verifies the critical role of China’s domestic market’s spatial advantages. Third, based on the distinct
two-stage nature of reverse innovation, this paper incorporates political connections and overseas backgrounds into the
research framework to enrich the decision-making contexts. It also uncovers more authentic and comprehensive innovation
motivations of decision-makers, and ultimately provides theoretical foundations for management practices like market
information interpretation, market competition response strategies,and acquisition of heterogeneous resources.

Key Words: domestic market competition; reverse innovation; executives’ political connections; executives’ overseas
background
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