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BAMKEMIZMAEET
FARBF T A T IFEE SR

BOIRY, SkipE, W, BkORI

(1. RITUEERMARAR, L 200001 ;
2. BEARZE 432, i 200433,
3. Rkt aRlEe 2Pt e, B 200020)

W E. APERBRIABETHEREHT, T BEAHEFKE, AT EEFREREK, T
DIF ORI R T FE S, KT 20102021 SFP iR 7 LA S 5 E R4l = A B 70 4 7 4 &
FAHIE, KLFREIN, HRQHFHRBERLLTHH A, FRESHLEREN, §i & 2RI A
Y, FEAEALLEELe AL PEARR, FHREBZEALEEALRETGRX 5 RA#5 T L4604,
RNt 3L L EAHF DL THE A mBGEET, TREFAOY IR, TLAFHTTHHRA
Hom AR, XL R T AR T G BT A LR kT b RBEIRG A S BRI,
A SOARAL = e B aa A ) 3 BOR A 3 4 b ah i = A A AR AR R BOR L,

KR, BRABETHLA; HRFH; Fmldr; T2F; dLFTHEN

FESES: FI24.3; F038.2  SCEAARIREE: A XE4HS: 1008-2700 (2026) 02-0111-16

—. [EREH

Wt P ) R 5 00 1) g oA A R AT B B, i B R ORI T B R T SRR A I R OR AR
SPEIE R, Al AR TR R A 3G BT I I, AP AE S A G A BT I N TR B DR SRR e, 7 LR
w5, B Tl s R A, AT DR R i e & I s AR AT i
S, A SHE RS HR, 804" ZZWHR O B 208 5 200087, DLR sy i,
FI R H e ARG A SRS 1) Al A U | 8 R0 S5 0 i S e 2, Sk A i A S 28 Wi 2 i, ATk
AP AEAT M A AR A SR AR, 2 PO MR T 3 R SR ATl R A 5 R s 1], X i e 1
NP AR TR AT, A E Al T LUl B A s, R 7l 20795 R R, Hismth
ZARFFEBR A SEHE F1 o X A B e T o i o A AR I 1A SO D7 g SR <
2N €

SEI b Jm U R e S WA <R A S A SRR IR IR & MO I R E A sk
JEEE bR Z — A B AR QUHR HE S 2tk 2 R BT AN B 28 il (9 B2 20 ) R IR, 2 5F 2 BS R A1

YR B, 2025-12-16; &R H. 2026-02-11

HEWH. HEFEASRERES RO E SRR RARE BT A = LS AL 5 SE Rk R 9T (24BJLOST)

EG TS I, ZRIOTIERB A BRA A G TR/ 2 B RS2 5 AR s e I8, Bt aRlEpe
TR FTRIFEIT L Wi, IR SR RBE A TE IS T IEIT 0 BRI, AR OTIESR A PR Fl LR
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2026 AR5 2 ) WAER, kAR, wREE, BRNI: OEOCHUBTIZIEE T BOR BTN Al i 7 5 1 i

EX Ny =2 By R, FEizad R, A4 kR AL B AL BT A s B L R g5 SRR
DIEFE T i etk | Se4em2e b " U FE W SE Ar T, SOOIl B A QT Y 5 w5 bl A
G0 BB R R Al S B R 2B W AR AT A I AR, T b A A g AR BRI 12 T
R ABGRFREIN, HRBIH XA STACA IE Y T S Besi A HESE, Al
FeARQH WU IRAT <5 B A s, RIS BB ZEWCTT EX AT, B
G SCHR S UE AR B T B AR BB A Tl Al 78 A7 4k ST 3 AR AT BT S 3 ) i R R AL

SR, Ao QUEE SCRT LR B, FErh A7 A5 7 i B8 A T 2RI PR AHT, X PR AIHT 200 Al Ak
SR 2R RN R H B IR A AR G E S, AT LUKE AR B S R 7 i B TR
7=t BHT B ARSIl i B B T 7 A, DAARAR R (4 T 3wl R e s T B U T B
Al AR EUA 7= il 2B 7 A B AR SR 1 AR 5 A B A M R R, A 343 SCERIR R A & 1 S
AAFE B AR SBIEA T 2008 2 P B R B S R, BRBEA S, AT LT 4
Feostg A T2 AR EOARY B, FLRNHICES 8 WY 2B Al T D R A £
KF, SCUEABL T Alb™ fh B XA S B F e S s, i Ak 2B AR (TFP) S
Gi¥ IR FNIEN . CAT R, T EARQE D, JUHRS TR S eIH, ARl
LRl A

ARG AR ATFRYH G, HET 2010—2021 4F T A "l A TFEUE,  DRBECH R R i B 2 R AR
LHREAE 70 A5, s HrrbE BT A REOR BN AL T 55T B

ARSCRTRER BT BB WG, —JE RGCISUE T BRI XAl v 3535 777 Az G 1) 52 i (4 B BE A 2
. SWAESHN (Nordhaus) ™ AUMLETAHEL, A SCUER SR ICZEITC 25 I A Fe AR BB FE 2 461, 72
KA 7 B I B TSR WU S 1T, AR I 147 Ml 385K A0 ARG A U AR TR T USRS Aol BT, Xt 2
[ T RO R S s YT YRR . IR RIE F AR, o 70 T 2% SR R SCAR AR o3 7 B
T8, W E— 2D A SRy 1T A SCHIR B2 A LR, R4 2007 B A L Z 08 Al i 735 )
ORNEIEAE

=, XERGRik

AT 5HT1 (market power) S\ ZHAVIS Y B ZAFFER R, L2 BUACZE W R ) v 4 5 — ol
ZEWTR AT EEAR , TR N AR OL T, Al i IR A S AL T 3 I, A
My ZEWT 2 AR B, B R SRR R ) O, AT A S R 58 3 B A BOR SR A G SR A
307 A MU T S 35 5 N HORBUE il i 5 5 T RS2 R,k BS AR SO DI AR B SOk
AT

H—REHES AR S 22RO R BT, (eSS wrssd, BB B i 7e 58 BBz
Wrde A, LIRS RAIES . EZRWTASHE b, B SCRIKE 2218 X 53 S B9 1 28 W A S REL RSB I P20 %%
FRIRTHINEOR A A] LA S0 22, R <SRy i CIRAYSET WS I A RE 223 T T 228
Wiyt ETREAE R 20 tE4D 90 ARAR, SEEl R Z N BRI ZEWT, A 2000 ALK, SEEZEE BT
AT 2R ITS 10] SALIZEW RS, AR A B QBT ZENT, t RIRE AT LUAEAE S RLA TR
FEAL A AT A SE 1 425 I | e KA WA LA B SR B T BIE “AFmAla” ok A A0 ok
AR Y, BOBEASHR My akhoe ™ i AR )™ B B BT s 0 < SRR WIIRT B T2 0R i3
ST AR, FIREEHC . T, SRR T A Al T 3 i A 2 5
7 At BT B TR AR A, Al T 3 B AR N EE = D B, T 2B XAk T
PRS2 ] DU AR X 1

TESSUE AT, 0 SCERERTT 1 BRT 5 Al A ISR Z A5G & o XUBU R 8 | 18 A 450
AV IR AT T it A R BT, LRSS SRR W Al BT 5 Al i A 22 [ A LE A 5 OG
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FAZ TRy R E Al (DU 1) 2026 455 2

U BT AR A R 2R XIS AE  BITTA T LAYTSRAE X S EE S
R KW —EAY, (HARRS AR A AN AR BT BT, Al i e =R A 58 i AR T A (A2 3l , il 5 T
SRR ATINEY], SR A SR EN, AR RS . IR Y B AT AE 32 AR T
A BT AIIRE - ALl BRI 7 b HAE — 2 S TR 4 T sl MR A 77 A, 0 R BB 7 i OB RO A [] P e )
— R, TEIXFPEOLT, SEUEJZE T RS B R | BRI ES A TR R RS, PR B B A
FEE, MRS TFP FAE T 2008, SHER I TFP XAl i A I msgm > o Bk 5150477
b SN TP X BR 5 T PR AR B, 7= i S 20 B 7= Y A8 52 10 5 AN B S {E Xk i P AR A9 52 )
A, TEP X IBR T R ER A S R 1E B bR A i s m s

HTRR TR PR BORIE X H 1S58 40 73 Al 11 55 35 1 32 Wi 1) SEE 50 Bir o 4 355 SR gy 1
K RBCF A FERAN T S H B oy T, HE RN T, B2 5F AN B BN R 1Al
SeAr, TR A A g BT O AR LA BT A S 1 SE BT, Al B AR Al T
N U B0, DOF ISR T — TS s AR I SRS SRR, O Al
f S T R AR A S, T Al TRP 5SmSR KRR A EN . Wik, B4 %
B, DL SR AR A BRI, XAl T 37 35 ) o A7 7 57 1w 52 W) B A

BESHARQH ST % MOk, CF CERIBF 45 A7 25 57, TR SEI ) AL 1 52 1)
T, KA TR A B AR QU i 3 A B m g SR, BT S %E (Aghion et al. ) W5
K, P BIE S TR A T 3 i S e 22 5, HR A F AR BIR Y B2

=, BROWMERRMKE

(—) HHERR
TESE BE A T 37 F00 2 5 A0 pR AR At B, 455 T8 (Baron) $& 1R B0 A BLEFIM RS (KE)
PO AR T 28 M pR S, T DASE B — MG ol o S5 B AP A A RO AR AT 8 U R

v=[ o a]” (1)

o, U K S ARA AT B A BRI 0 B o — BRI Bl s p o I 0 M

ik A B BT — W e O KO 0 ST LA T 3RAB RO B S A s o Ay R IR 2t 2 )
SRR BRI | o iP5 T R0 TR BT BRAU . AESLATOL T, RS HR B

Q" =A(") 'p” (2)
B fETig LA N Az ik, SR A X RS N Ing, o BUBS T %™ S NS .
lnp=i(lnA+a(a—l)lnp— ilnqi) (3)

g i=1

5T, SE5EEIR TR /R Bl 3 (De Loecker & Warzynski ) 105G T4l 1 37 % A7 110 28 il SCiik
B —A Al @ A= R PP B R —— A k, AN95 3 1, e AR P2 I PRl As , @b B8 A &, 19301 B
KA r, FFENRGAPRIEA N w, o AT IUERMEORSF—F, WA RE F (k5 1 pes @) BOE—1
B OB R R, A R Dy — TR AR R AU A 7 ek B, BT L R AR A 5 R O
Tl VBT, LR TR R AR, AT LIS B IR T .

_ prod proc
p.gl_ak)f. T =pF(k, L5 piy @) = (rik; +wl, +k"p; =k ¢, +c;) (4)
¢, <¢;
s. 1. AP SP;

]\V
Y F(k, Ls pi, ¢)=0" =A(p*)"'p™
i=1
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2026 AR5 2 ) WAER, kAR, wREE, BRNI: OEOCHUBTIZIEE T BOR BTN Al i 7 5 1 i

(=) BISHRUEE AR AL s Bl S I ST IR

H1 T BB ATRDRE Al A 7 eRECECE S SN & SE PR A O RO, 22 R A R R R M R 22 530
FIRORHR, BB U 2, I, Sy AR R B RALARAS e Z [ BEh R, AU E—HS
B, BB EREUERE, SRS AR RS S S DUHEWT S B Z A OCOC R . 5 B TESE 2 I3
TERR 2w U5 BLSE A SCHOR ), A SCRIE SR RABE AR T3 AT FE IR, BUELR 45 th A2 1 e R AY
U B A R AR R AT RENE , TTASRE BRI AU YL IRME o A SO 5 S A SIHIE BT S5
RTS8, MEHESEHI AR SR, AR SCS % A GRS EGE B2 5607 0B E FE
RIZHD, LIS B Ff SRR 30 1 58 PE DT IR

TR SEEE , P /D ML (sequential least squares programming, SLSQP) FE X}
HE SR BRI T B AR A, B RIS EO P RO ARECH 10° W, IF B B SUR I i
FAR R B SRR E 0 107, IRIESHIIUGR, AR E SR E ST, Al ™ 5 B 1 7 h
20 HAME] 40 BF, AN THTSHETITRE T 30% ;025 Al ™ b 5T i 0 S E I, A Al AR ORI A R 100
$RTHE] 120 B, AV AT TR 14% .

1 T ES IR 5 e R BT BIAR B MBI R A p, ML 2RI ERHEA o, , — BB
AIE AR BIHT AT IS PR EOR BB B0 — Al . g, SEOEE R UM, 7EAR 308 E W R E 24
ST, HORBIHTR A T3 T B A5 e 1 Y 2 B ] Y

et , TR R 1. FORBIFXS Al i3 A S 52

ARSEARTE AR Al T334 T3 52 w0 i A b i Al SR AL, FEA SCBOE R E SRR, R
SETTTET SRR B Se— f T, SRl ST . 47 dh R RS HON 20 A %) 40 B, AT
LRI it o R MR A 7%, i), PEBCOR AR i 32 T ks R ORA5 7 d AN A% 4 T 7 B PP Ll SR, iy
AR A RAINA, J5ER T RERR A A, FAEE R R, A B SR A MR AR A B
g, FARBHOT AT 37 35 7 1 B 1w 5 e R Ak B PSR A IR A BOR A BRI,
(L] et A G IR B g B B AR

P, TTRABR IR 2. HORBIHHE A FAT I A B R IEm s2me X H H BT e A e s
w5 [A)E, DX B SO A R R TE m R, SRR RS AE I EAR AR

BE—20 M, TELGESBIEIIE G, DX S QA T 280, AT LU B A Y] DU Al i g 4
FIRAR, AEMREEAFAE X o 7 it BB Ao T 3 3 0 TR B B2 S K, T 20 B ) Al T 3 34 0 7 R i
JERXATBR o 355 v R RRASE I 9% 1T 37 A7 75 7 o o i O S 6 AN W] 20, T 25005 DU 3 ek B R
BREERY “ " BEMARESE S aH R, P RT3 ) B AR X5

e, WG 3. P EEIMEILA T, PRI g H g  E R, T2
B AR M T3 7 0 B8] e A 55

m, #iEkRSHRIZT

(—) Bk

SBHEAMIE 7, ARSCRE LT A FIAE R HIREAS, SR TSRS 58 5 AR B %t Al 17 3 45 1 1 5
M, BEPE b A RV AR A 2 R R AT AR 58 35 10 RIVR BRES # 515 BB @ B, 28 /) W 55 8
N FME 2 A5 B B B T AR A AT B, Ay B A SC SR 9 i B 436 25 T 17 A0 (8 09 & 1) o o 5
FEN IS Z R R A R AR i, 25 SR 30 L R A FFAFAE — 78 B[R] J5 14 039 e 2 19 ) 8 R 7 3 1 &
GeMksm, A SCREASBERL 2010—2021 4F) IR0 = Hb [ 1728 /) B R4 14307

AR A F L FIBEE R A E R M BUR LRI R A R4, LTI 5 Fisg 5 s I Ho A

O HRETR, BARSSRAIRR, £&,
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FAZ TRy R E Al (DU 1) 2026 455 2

ARER A E N ER AR, Hh, HTELRNER H 588k 0 DS 8dRE (Wind) 3 H TIN5
AT 3T A A RN B FECHE SRk A [RIZEI iFinD 4l f s b2 w4 i AR o AH S B s FnFE AR (E
BoRA DL EWAEG, A GDP $di >k F I A it 35 20 BB A7 BR S 5] CSMAR o [ 28 5 4 mil i
FEHEE

(=) BRAIBE

1. FEAESIE R R

BT BRSHr, ASSCOE G SR E R A
Y, =a, +a,inno, +X,B +u, +y, +e, (5)

Hrpr, vy, RO R, ASCEEXRF 7 AERTTSE T, RSA IR w, R, 1T
B SAE FRSCER ME L FEALI AR RS, AR S A AR B O 7 A R rew,, RNV T
My HAth A Al (S 478 R AKTEL InPeerAve,

BB it inno,, S AL @ 7E ¢ AR ERBFIKT A SCIR] 25 ek BT A D7 T 3, Herp
B Ty 1 X B G 4E & AL FIBUE InN_inno, ; R 7T, RIEFHMRE (Kogan et al. ) ' % [
AR R FXSECEANE InQ_inno, . HARFIRRE R EZ S TR AT, I8 S LR AT
B, 2w AR T BN 76 i 1 HEEA TAH I 3

X, SRR SR Y p 4 1) AR o ) f, AL HE A N SRS B A FRFEAT L AR T (bR OY IR IR 4
B AL (AR . A EARRERE | SR T SRR (SA 88D .
b AT 2 45 ARl 275 A7 1 0 Aiall A B Al (8 e A A i P 024 SR [ 3 of D XL 1) (7 S B TR g,
S B E RN, WSO A B A AN B B ) A8 Ak Y T S, A4 Bl B ] A2 A b DR MR 55y, AR
By RN, H A R E RS TR, o, RIS

2. XArrE Bl S LA —2 0 hr

BHEAIR (Tirole) ', AW P2 S QIHT AL T 20 BG8 LR X 43 72 BB 4 B0 2 00 s 38 A 7 ot A
5755 AHT; T AN R B P S A . SASCHDN 26 L, XIF S, W3 A
PRl T B Ok OCHHRE], WIS LRI B AR SO REIA A RE, E N T A R
Fls =z, WA Rz L R B R = b sk s TR A 7=, 58 SR L], )

A R R B A BR A FIIRRIF T 5 50 98 42 46 1Y Spark Lite K8 75 A HEAT FiRH25 W
FRAE bSO P S BT A T 2B R X, ASCRE 5 RKIEF AR A B AR .

“—DAFRN | company_name |’ BIHE LT ARHE T —NEH, X EREER . | abstract] , R
P wl PR L RS P2 BRI X A& FE 5 AT LHS B2 w2 5 7 il A% sl 48 o o BT i . TR
FEWZE R BT, WRORIR FAHOCERARBUH WAL 5, A A EEHALE R

S MG H/R % (Ganglmair et al. )" WF5E, AR SCK R IR 2 B R BES R R <" MEEARE XN
“PHMBETE A, WE SOl < T ZRBEE R A FI R TR A b A T AT 53 28 4 R e
o, ASCKA RN AL A T 280 £ Al e S ES T 2 AR Z, 5 REA SCHR A A R
B3 AR T X R R R YRR . T VRR AR R T VRR TRy, RS
FEHTEERAAS  BEAl, ASC 2010—2021 4F [ @A P BEAEBE LA 100 AMFEAS, 3k 1 200 MFEAR,
MR X ZFAREARJBYEHA T N TH], BXHZF AR T E S 50 R KIE S RHLE A, N T A
RGPS HN R 2R 8. 8%, I 50 WHIHNEE R, 28 —F 5 I 94. 8%, FNEERIEA AT,
w2, R ERITE, ARSCGHE—L X oAb 7= s QU A T 28050, J145 80 =% B i B fin (e, FH L
A4l S BT AT BT HAR X Al i S 3 07 052 i LA S, AG TR R

Y

_ . . ,
. =a, ta proc_inno, +a,prod_inno, +X B +u, +y, te, (6)

(=) gt
RICFZAS R A PEGT AR IR 1 PR, FrA Bl Ao SO AR B, SEUEs A &5 2 66 FH RS
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2026 AR5 2 ) WAER, kAR, wREE, BRNI: OEOCHUBTIZIEE T BOR BTN Al i 7 5 1 i

FIANNLEBOSBAE T R BBAE DerivedDemand T4 A 7= H R B3 IR AR & 2018 4F, HAK A B
IR E 2021 4,

BAASKER, £ 1 P iz A R R 1. 118 0, FPAEh 1.006 5, 15 323 SR 545 3t
ARKAAE 20 WA R AN P O B e N T A, U A AR SEUE Ak B A
P EAH RS B AT XA B, R 3E 5 o O R G [ 5 275 Bl 25 18

x1 FETENREBRMESITER

BEATS (BEATK) L& FEA R ¥iE b2 SRDA fe/ME FoRME

w (ki) / 19 945 1.118 0 0.354 0 1.006 5 0.5725 2.998 0
N_inno ( KWL RI%R) % 19 945 17.7324  156.190 6 2 0 8 448

Q_inno ( EWLFIM{H) HITLART 19945  39.798 1  162.346 7 13.430 1 0. 000 0 7283.111 7
N_prod_inno (7" BB ) % 19 945 13.040 1 95.730 6 1 0 5027

N_proc_inno ( T2 ALHI%UE) % 19 945 4.692 3 65.719 5 0 0 3 545

Q_prod_inno (7= RIFTMNH) HITLART 19945  38.8681  160.788 0 12. 400 3 0.0000 7 113.5559
Q_proc_inno ( T AVHHHH) HITTAR 19 945 27.2958  155.6919 0.000 0 0.0000 7 344.109 4
rev (A EDIA) feIE AR 19 945 69.3892  418.276 4 16.522 6 0.0033  25168.100 0
peer_rev ( [AATME AP 2 00) f¢IE R 19945  69.8935  284.4349 23.836 3 0.0000 13 095.8519
DerivedDemand (75 KR IAL) / 11907  17.2790 2.802 2 17.827 7 0. 000 0 20.157 3
Export01 (J&75 tH F4ixlk) / 19 945 0.676 5 0.467 8 1 0 1

HHI (A7) / 19 945 0.194 6 0.170 9 0. 140 7 0.040 4 1..000 0
Scale (4xk A GIHLL) PN 19 945 0.5373 1.627 5 0.197 3 0.003 9 52.156 6
Wage (M AFIT.%%) AR 19 945 12.403 0 8.206 8 10.619 1 0.148 7 214.273 7
Capital structure ( GEAZEN) / 19 945 0.394 1 0.199 8 0.379 8 0.007 5 1. 460 8
Capital density (BEAELERE) / 19 945 2.874 4 52.117 0 1.9259 0. 086 2 5325.597 5
P/B ratio (WK E H.) / 19 945 0.597 6 0.239 6 0.592 8 0.010 8 1.559 2
Financial constraints (Bl ZIH) / 19945  -3.7915 0.2619 -3.7939 -5.6459 -2.188 1
R&D (AMPAFREFEN) f¢E NRTH 19 945 1.9128 7.766 5 0.563 0 0.000 0 229.210 0
SOE (i sUs ) / 19 945 0.292 4 0.454 9 1 0 1

CityGDP  (JIi#ES T A GDP) A ARM 19 945 1.303 0 1.129 2 0.9210 0. 005 4 4.3515

f, ZDIELERESH

(—) FEAERH

e 2 MR T LABHBCR AV (LI BE A Al BT K S X6 LA b AR 0 8 5 A e 4 T S5 7 R ) ) e v ]
HEER, 51 (1) Won, HEEGAEREZm LG, QU el di g3 2 m iy 1 H 25053524 -0. 017 2
F1-0.016 5, HTE 1%/KF T2, BEIRKLEREE R, M AUEEEEIEn 1%, ks T
0.017 2, 31 (2) Win, A EEHEFMEXT b i T 2w i A R4 -0.004 9, 78 1% /KT
o HATE S, AP EREIN 1%, HBUA IR 0. 004 9, FEAERIAZE KK,
TS AR BT B B 1 0 2 T = RS T A T 3% 35 01 BEE A AUET KR TR, ATk SE A
JngEl, Al BB EmRE T TR
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FAZ TRy R E Al (DU 1)

2026 4E55 2 4

F2 BAEMDEPER

A (1) (2)
InN_inno -0.017 2™ -0.016 5
(0.003 0) (0.003 0)
InQ_inno -0.004 9 ***
(0.001 5)
Export01 -0.0152* -0.0153"
(0.007 9) (0.007 9)
HHI 0.052 5™ 0.052 4"
(0.018 2) (0.018 2)
InScale -0.032 1 -0.030 3***
(0.0055) (0.005 5)
InWage 0.009 0 0.0100
(0.007 8) (0.007 8)
Capital structure 0.033 1 0.0322°
(0.016 7) (0.016 7)
Capital density 0.097 3™ 0.098 1™
(0.006 2) (0.006 2)
P/B ratio -0.040 5 -0.047 0™
(0.012 3) (0.012 4)
Financial constraints 0.144 6™ 0.147 17
(0.037 6) (0.037 5)
InR&D -0.013 6*** -0.013 4™
(0.002 7) (0.002 7)
SOE -0.0356*** -0.035 9™
(0.0119) (0.0119)
InCityGDP -0.004 7 -0.005 0
(0.007 0) (0.007 0)
AR A9 [8] 5 U il il
i Ml 4 7 250E i i
R 0.034 3 0.034 9
FEAS 19 945 19 945

T VTR D BIERRTE 1%, 5% 10% K- T B3, 55 N utniEiR, R,

FORQUFT AR T Al A I R —— R A ™ S T A T 35 0 . BT B3RO T Al FoAR iy
B, FEAR Tt ARES . TS| EZ 5 AT, R, G188 R Ribfe— & B - S5
FoRB TR, HI55 Al h b BoRSEBUE M A RE ST Bedb, BT (4 58 ks 2x i SR Bk & B IR Y )
Z oy BAAT IRy, Al LAAE B — ST PR AR B0 A R 2B T RE ), BRI R AR TT 3535 01, 3 5 B 55 4
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U SRBIN CAPRRLAT BRI B,

AR Ml BT SR X G A I 5 B B g S e A (LB T X i ol T 7 5 T B G S MR X DN
e (B BB P B B e O R B ZEAP BAS I R A BHMERL, Al S AU v, 3ot v (R
XfAolb T 37 B B ] S AR RN

(=) WM

e b AT T3] REXS AL BB AR e, FLA SR I AN TR T 35 35 Aol ) BT R SR
ZEFT L S AT | XS A b U, B AR S SR R B Al AT 1
R 7 25 i A ISR R g S E AR i e, BV R RS SR I ETT RN -
Pr(Dy, = 1|X,,) =X, B +u; +5, +A, (7)

Horpr, X, SRPGE jHLIX R AT A i R A R T BB BT AR AR R, IEE R AT AED | XIAIRE
G FE AR R SR (5) WEHIAEEIAR -2, R (7) BRI AS SR AR S AR O Ak A
PRI R R AL fE X FE AR 1 SRS A rh i AR f AN A MR B . S R AT AR SCHE
K (7) At BRI AAR Y E RN, el AT AU R 6, A BV R u, LR AU AE
A RS 8] B 5 Btk R, R RAAR 3 A A AR o A Al R A R AT BIF A R SR AR AR

Pr(D,=11X,) , MERANAARBIE THASE inno” |, L4 A AR SIS TR, 3L 4 Y
LR BME InN_inno, x InQ_inno, M inno,

ikt

innol, =Pr(D;:\1 'X,) (8)

FEF FIRACEE W LA T EAR B B A TR AR X S 5
innoit :aO +alinnol{ty +ﬁXit +ui +75 +8it (9>
Y, =a, +a1i/n;7i: +BX, +u;, +y, +e, (10)

Hoh BRRAE R Y, NI, | X, R u Ly, B e, AR EEE RN | ARG E
SRR LR 2T,

2390 (1) TR TE BB AR, SRR, B A S T EA R Pr(D,= 1| X,) fP1E
EMDEEFR, W T HAS AR WS, B SRAY F (2 17. 83, FWIA LT BAS AR T
HAFRRE, #3581 (2) DM THE B R, 5824858 5, Sl ARH L dim i AT 7
L, AR SCETIESE TS AR (i
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The Impact of Technological Innovation on

Enterprise Market Power under the Advantage of a Super-Large-Scale Market
HU Kun'*, ZHANG Bochao’, HAN Qing’, CHEN Gang'
(1. Oriental Securities Co. , Ltd. , Shanghai 200001 ;
2. Fudan University, Shanghai 200433
3. Shanghai Academy of Social Sciences, Shanghai 200020 )

Abstract ; Against the backdrop of incremental demand in China’s super-large-scale market with huge potential
from its 1. 4 billion population, this paper investigates the effect of technological innovation on enterprise market
power theoretically and empirically. In line with the strategic orientation of technological innovation in China’s eco-
nomic and social development, this paper responds to the practical needs of innovation-driven growth, as enterpri-
ses contributed 64. 4% of China’s invention patent applications in 2022.

Using a matched dataset of more than 700,000 invention patents from Chinese listed firms and the National In-
tellectual Property Administration from 2010 to 2021, this paper finds that technological innovation significantly re-
duces enterprise market power. The mechanism is that innovation improves firms’ revenue while generating positive
spillovers to industry peers, and its impact on individual firms outweighs the impact on the industry average, en-
couraging enterprises to innovate even at the cost of lower market power for higher relative returns. This result chal-
lenges the traditional three-stage model and the view of Nordhaus (1969) , indicating that monopolistic profits are
not a necessary condition for corporate innovation. Heterogeneity tests show that the negative effect is stronger in
follower firms, non-state-owned enterprises, and non-exporting enterprises, which operate in more competitive do-
mestic markets with stronger demand. Using large language models to classify product and process innovation from
patent texts, this paper finds that product innovation exerts a stronger and more significant negative effect on market
power due to larger technology spillovers, while process innovation has no significant effect. Product innovation
boosts industry-wide revenue growth, whereas process innovation generates limited spillovers. These findings reflect
the unique benefits of China’s super-large-scale market, which supports a virtuous industrial cycle and extends in-
dustry growth.

This paper’s contributions lie in clarifying the mechanism by which innovation reduces market power, and u-
sing large language models to categorize innovation from 700,000 Chinese patents. Based on the conclusions, this
paper proposes policy implications in three areas: optimizing industrial policies, refining differentiated innovation
incentives, and supporting innovative enterprises to expand globally, thereby fully utilizing the super-large-scale
market and advancing high-quality economic development.

Keywords: super-large-scale market advantage; technological innovation; product innovation; process inno-

vation; enterprise market power
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