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BE L5 5 b I A Aol e SR 7 B i a3 2 R AR I i T Al 4
FAR, A LA QHTEE e S SHeEIR, oo gD e, A Al
B2l 32 7d (TR i X VSN Tk NN gl = B KU B R0 b ey LTS P N i R
A b Aiolb BGF, AEST A IR E A S CIRARSE, 2020) o BrTARE R E O 4l
T BT A T IR SRR AL, 4y R g i Aol QB B S Ok TR R R A R o i o A
BELSEG MR 52 T, B A B AL 56 B SR Aolb BT B G BRI e A, DL 55
BE L5 4 8 Aol 8137 RE 7 0 T SR R2 IR, R A R O ) [
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e A AR T R 24 N7 14 e 4k

AR SCH) A PR STRRR BLAE 3 A5 W AEMF L AT T, AR SOR B T A R T A N
15 4 8 4l 0587 52 0 0 7 B HE 2, 4 5 B A A Rk a0 11 5 4 5 Aol B3 5% R Y
AT RN B A AL, 9 T BLE DRI . FERESOBOE DT T, SRR T BV IS R FR
B VRTINS U ST S R R W Bl AN VORI O B s B ERER A
BT, N T AR BEGE A BE BT HE 1155 4 52 00 Aol €008 60 W AE AL, 08 A Ak B A
BE 157 55 B S0 7 A Al BRI 0 SR GE SR A 1R R

—. XA

52K Wt 5% 5 YIAH OG0 SR 2224 S W5 28 0 58 — 2SOk O¢ 1 HE 1 58 4 8 il A %
VRGN, B A ) i A RN U YT DL 3 T .

[E 52 W 3% AR WF 58 7 1, 22 3 A5 ) VB RN SEIE Y AR R R AT TR . B G, RE
PHFE (1942) B4 B2 (business stealing ) HE/& /R T 3 0 3245600k 6187
W TR . A 2 F IR A R B 75 . Aghion % (2005 ) Al Akcigit % (2018 ) IAh,
A oMl 7 TR PR 1 B, RS T A B A S TE A et T 00 N AE B Bl 3 R B e N LA sk
T4, BIEAE 24 ik MR W (escaping competition ) o iF L1 3% 4 %k Al B 35 A0 20
B DL b P AR 09 38 G 80N AR AT A AR B R U VRN, Al A 3E AR O 5t o
o, WRSCHE DR S SRR T DG T 2 U R NWE R LR FHQFTRE 71 ( Coe and
Helpman, 1995; Goldberg et al., 2009 ) , Akcigit Fll Melitz ( 2021 ) X} ERi#EO
BT B P AR T8 R0 A AR B Ui H8 A58 BEAT T B B AE S ) el . vk, BT Bk
PEARWE ST B k2, AH I SR @ b SEUE 3 AT HEAT T IRE . SRR R AE Aol DL AR AN % 2
B o o Y v ) o, B R R AN R R H B QBT RE BT, T Al ) K P 2
PRI 44 25 7 F 55 4 8% R 2% I B R % ( Aghion et al., 2005; Liu et al., 2021) .
55t 1R R AR R B B AR AR S i AT, 3E 1 3E G R A ol A i B I 8 R R 4 ST
AL, HE O ST EH A R0 A AEH] ( Shu and Steinwender, 2019) . 5t
X, Coelli % (2022) RH 4Bk 60 B A KGR LI, 20 thad 00 FEREBL T
X BIHT =4 T B R B AR 2, SR T B 51 B0k H SEGe R, i sl el -« +
W2 (e gk R ) Ok B BETRE B0 R T (Amiti et al., 2012) , A AL A EE N
Wit L tHE RS AR ( KZ#HR, 2010) . Fieler Al Harrison (2023 ) Ff
T [ B [ R B 1 38 G kRN A E SR o AT A D5 (2022 ) il LT A SR E R
BE 5% 40 08 3 ] Al 87 47 A7 18] B A7 A 570 ) 32 4 55 10 28002 = B O, DL E
=R 5 iy o AN 5 0 N B S LA LKA W R A

FEVAT R F WS 5 I, 3 L SE 0 Aolk T B 52 R Aol A b R H X L
B 53 5y J7 A A R S22 B0 25 00 S Sk o B SCBRBE 6 AR P AR S TR B R S
B o WEIERM, BE ST Al B B i 52 0 AE R W R 0 AR PR ST TR RO, . AR R R
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i i BE % B AT A5 A2 40 R R R 10 5 s SR 00 R U R RON RN T Y e A T, R
R 2 B B R AN 5 AR 7R Al I BT BB R SE A R IR B R E B, 28
Bl 38 B o S Y s AN [RI 2R P i 0 B 10 0 8 O8N FE S AR PR R Ak bk B OB 5k
WESF, 2022) o FR5r SCHRERE AL R PR A B 8 VRO, 1R A SN ] Y A
BR PR 7K - 32 w6 BB 35 B T 2F 10 ) 00 3 2R 40 2 il BT A A2 adE (RIS R AR AR
2018) . IteAb, YN FER CWOE LR PO 54 500 A R BA T8V, e
fig 2 1 e T) 5 2E 11 58 4 08 Aol B R 0 4 RN (FZ WSS, 2020) o #E—5 R,
Al S 5Tt R BR 53R 45 R 3R e W 2 s e BE LS4 5 A R 56 & (T &
2022; fii—T5, 2023 ) o XELRFIT R B I O 38 45 A lk A AG 52 A 5 i B 3
it T 24k

5 28 SCMR SR R BT A AR R AT s e Aol A o Bl TR R 2 T HEON 0 B K R B
Br, @UHKEh i BRI &L 1 QR IR S, BUE AT Ch S AT R R E A
JR EEARE, B ARG Mk BB 3K Bl Tk 64 ( Trabucchi and Buganza,
2019) . SAEBITEY, B RLE 20 G R BT AR R AR O Al
B A IR EER . Bk, SEEHERREAN, EEF LY, BFER
T RE A A B R P IRI AL S B TE A R, W A A S JF & R (Andries et al.,
2013 ) o FLHEWHEE AR A9 8 IS 28 0 28 4ol 7= S i FR A0 97, 38 2 4 3h AT Mk K R
IRFABAEBRGWBIHKFE (Teece, 2018) , BEM MBI F LT 5 LIRS B IR
EERh A . Hk, B RN St RE 0% DAk 60 R AR L ) R e R AR A N 2 B B
B #4 F2 i3 #2 ( Goldfarb and Tucker, 2019) . 5 EE, ZF44G R T 00 %
FE RS2 57 Rl ks 8 4 i A B E A 77 R (Lashkari et al., 2024 ) , $1=£F-GIHKF .
G, B bR XA R AH (Collm and Schedler, 2012) . @ i ¥ 61 3 &
TRk AT A R AR A S, Al B T Bh AR

WA B AS 5] 2 AR BLAENLE 43 87 5 1 o IR 2EF N, A K i o
B FROR . T BRI S ORI N IR . AR A RRAR AL 2S5 Rl AR L
FARFHET MR G L HIRE, BRERS 7L 0#HKF (A8 ERT, 2022;
JEsn 25, 2023) o WoFE WM, A ERE SR ERN . L &R
BB ZURE T LR IR THE B R S AL, 4 Al 0 BHTE B (3= PH A
2023; ZEBAFE K, 2021 ) o BeAb, B0 FE R Al A0 #T 0 £e 3 %508 78 4l P
BREEE . WX ERFTHAAEN RN SRS (F8@mfET, 2022; X4 &R
JEHG 2, 2023; Porter, 1990) , %L ICEM MR P WER T 20 L HF.

Zr ERTaR, HEO 5 EH M RV R BB FE  HE N ) R G
FEAE I A T D F AT IR R A B, B B A A X — L R A
J&i VB FHAIL ) B4 WF 8 A7 78 TR BEAS 2 1) ) L,
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—. BRomEmRKR

(— ) # O %S XF 1l 61 #8952 i

HE 138 e 0 A Ml 81 3 1 52 e o] 43 Sk 41 6 A0 A2 B T 7 T A9 RN, . — T, B3 H 5
55 B BHALBEAR T ANE PR S BENTTRE . AME Ik 0 SE S B AR T s #L, s>
28 A olb 0 22 W R B TR) ) 55 T A, R AR A ML B BT 0 Bl ( Akcigit and
Melitz, 2021) . HUbFEr, #HEHSEOR AL EERA EF . FlE TR,
AT HEARSIFNZE I, BT SRR R 5 R AN SRR B BE
A 22 18] B AR i &)W (Li and Gaur, 2014 ) , BRI E#HIESN, E—
R AR AT 0T &, 0 HOu R8T 7K P fh AR B HR 51 3E TR SR R Byl 2w s B o 5
—E, WIEEREEEI S, HOWRNTYERE N SME ML A& 5EE
A B AR T oK o Aol B T 6 AR R T 3 PR KR B T ARG SE R AR AR, TR
HETAT B AR ES T T RN FZIE, SRV LN . R ARETT 3
BIFT (X AR B FIPERG 2, 2023 ) o X Fh 3% 4§ b 240 30 & 11 3 A i 25 IR LRI i 32 17
P& T Aol 9% UG B A AT AR . Ll 4% % (Krugman ) AN HT 5 H g
Ny, P Al sl i 78 B E5E 5 v 5 A0 £ N R A i 3 3 B AR B 2T, TR ksl
HE— I A — W i — B 8T 00 A R O 3R A i AN, B Ak B B N AR KR
WG, BEARAL W & A, DA 0 Aol N S BB . A e R S AR PR S SE A, B
A di YRR 23 380k 3 1 Aol 38 47 22 e Ak P2 SR & 8 J (Aghion et al., 2001) .

SR, B 138 G Aol B 52 ) 09 N IR 3R — AN S, ST SRR EN
WEZW, EimERME, —EBRENEOSESA R TAT R, Bk e
B LIPS, AR B B RTRE S RS T AT BEON R B, BE A
TEGrom BRI, Al v 3 4y AR R R RE SO A T Al BT K -F R SR T ( Aghion
et al., 2005; Bloom et al., 2016 ) . R, 30325 X5 A0l 80587 ) 52 e R B 8 &
A5 A0 RRAE o

e 1. FFOEHS5 ML AT 2 E2IE U B R, GO SE0 RN,
S8R T N 2/ il 2 o = N T B =

(=) #AFESEE A B FH A HLH

LS8 e A AR 1= Al A o st ) ik & R R DLk i 58 4 . R AR N R R BRI
LI, N JTEARANE R W KA H TG S5 N e R R R B R AR, U RE 0% Nk H
AR H, I AFEKFE ( Cinnirella and Streb, 2017) . —J71H, MKEEM
FeRgRr g N N J 8 AR 0 M T £ 2257 3 ( Becker, 1962) o #EH E54E3)
HE LT E GRS D) 0 T BB v A TAEERER N, RS R RE S s r bk, E
RE K R RR % 25 (10 N 7 9% 205 )2 W S Q07 0 B 3 E oK, R T Aol St ) # i B
J—Jr N, MRYE AR —d e BAMEMR N, AR RS S & A8 9T 3h 1 09 B 5 o
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( Krusell et al., 2000) . R, #F00E@ESH O EREFHRSHEARAL SRS
i B A RESY 3 iRk CRALAIX) B, 2019) , $RFFE R RE S 3h AR, 1R BE
NIRRT, T Tl Al 24 Bos, 3F 0l 5363 0 kA E, X 5
T NSRS, AT Al 6 # K -F 4Tt

st 2. N B8 AR 0% E 1 5% 4 5 0] A Ml 61 35 1) 2 BEAIL R

(=) BFHEEWNIPT A

ETZMmaE 2R, e ERE SR ERNZ EIH, HF LR
SEE IR TS SN B A E J7 54k R Py A= A0 3 1 RE

Hoe, M AEFTE AR FE R R h, Sl R BT ROR, SR TS B AR
ALBE AT AR RE 1, Al NV B L AN VR R T 3 e A O S O T R AR BURR
o X P B RN BT DL B Aol A T U IR, S8 Ak 3R 1 SR G R I B AR
[vi) B 5 0t ) 4 R RS, 3R ARG Al Rk % A, A B PR AR TR ) W 4 R BE (A
WA EN, 2022) o AN, BFHEARESWAEFRE . 278 5 B4 2500 iR
BEN SRS, RENS W R T AR RIROCR, R AR A 6] B
) 42 A TR B 2850 B2 AN BT DL L 42 o 38 ol 09 W0 25 Bk, R LAY R 0 AE S A% B AL
FEARAS B KT ARFREE , A A i Aol 1 i % 24 AR 1m0, i % 200 ORI 2% i s A T 32 1
TEG BT AN, KGR 1 Al RO AP SE G oh o B0 W IR ZZ nh RE ), me 2R BERE D )
PR A 880 % ¥

HK, iR sl N aehlE ARG E R4, kol iy i % it
AR EACR, BERA T AL R, FaEHIEER BRI + Sk
PR Bl R, DI & N, DR T AEM, @idE R W%
WA FE R &8 S R & 5F RO FTE [ ( B 2RI IR, 2015) o fEMIEAE B, il
0] DL o B AT & I TR [ R R T I R 2 R R AR, Btk
T A (1R T A0 el A B ) R AT A O O R R R R R B A AR R T
A=, LB E SN GHEE, WgEM rERIFR R, A TR E
Mg 1. B, B R E i 58 5 WF & RCR FEAR 1 Al 0 3kt 55 4 i il A4S A
G ETIHE, sk 7 grde s N, AT Al Bl # R S 27t

W, BUEALE R AL T Al 2 BB (E B AR B e R A E, W
F A5 B KE 0 3 KA BT A R SR B REAL BB AR R VR, R H 2R 6 A
BB N R AR M o B b A T R b R A RN A B T AR D T
RN, (S, 2023 ) , #0808, LB i T
B BT LA . K B & AR 00 5 s 6 B 0T G A AR R B B A e A R
UK (IR B PER 2, 2023 ) o Kb, 54k 7 GE AR 2F A b 58l A
BRE HE e T, XAl i BEPE QT 0 2 e RS B2 ORI R VKB, 2021) .

it 3. BUFEAREE R IE ) YA BE QRN , FEELES MR IR E
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RCR TG FEWE R AN 3 AL, 55 A2k 1 55 55 0, 9 Ak 2 1 58 4 K BRI 52 AR
i HR SN, DT i 1AMl B BT RE S B 4 Tt

=, HERE., TEIENSHEIRH

(=) tEREERE
T U EBIS AT, WET T SRR IEE 1 35 4 5 Al 618 1 5 0
Patent,= ay+ a,Com,;+ a,Com; + 3 Con, + py+ p+ £, (1)
Sk FVATT B AR A R0 Al B T B VR 2 RS, N BT AR e R — R 3 SR T

TR, TR
Patent, = ay+ a,Com,;+ a,Com;,+ a;DGG+ a,Com, x DGG,+

a;Com;, x DGG 4 3Con+ i+ p+ €, (2)
H, Thri. k. e A ERRATI . AL RISy, Patent,, £k k 76 ¢ 4F H

H L REE, Com, LR i T t S BEH ES KV, DGG,, R k 1E ¢ 4F

PV FAEERIRE R, X Con,, AR EREET = L . MLFR . IR . FLAFER

PRI A R GEAE N ) — RV AR R, w, A, 2390 R ARl T AR 0y [ E R, s,

S FE LB I
(Z) TEXW
1. #HERTE
W A#T (Patent,, ) . Patent,, FnmA k TEAESy ¢ BIA1HTKF. {#H CNRDS 4

R RIS EAE R, A Y4 & B &R B g ok i & (BRSOE A 2 e, 2016)
2. BRILEBRETE
HOEFIKF (Com,,) o Com;, FmRATI i FE ¢ SEM B L SEFRKFY . SHESFE

& (2016) WIRFST, 2SOt AT WITS B4 1% v ih B 2 SEBEEIE I 471

JZ 18T 3 1 SE B KRl A7l W 3 D SE 4K, IFEFIRIT

H; -~ Import
o Larifth,

Tariff, = (3)

i

Ho, Fhri fRETI, ¢ £#RFEM, h £ HS6 Mg i 72 5, Tariffl"" #
IRTE S h FEAEy ¢ R B, H, RoRATk i B Pr A HS6 S 4wt r= ¥, b7 Ji
fERE, A SRXMESE (2023) BWF5, @A 18 ER47 EBUK PR Rl 1
TG K. Com,, RFATI i AE ¢ SEDYHE O 3240 K F, BOEDBUR 7% TE 4l 21 .

Com,=(1-Tariff,) x 100 (4)

S.ETLE

HEAFER (DGG,,) - DGG,, TR k 76 ¢ SEH B FALFETITERE . o TR 3G
AL R 3 O S 5 o QT O R RO, MRAEEE . s Bk, B
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B, HLET. REE. FAedk. A, s, iRk, £ BE . FEMA. MK
G543 KA TR TR B SCA A& Ly da) Rl i, A A 99 AN BT AR SR IR IR L . AR S S
RE (2021) MR, O SCR TR T RIT 501500 5 o B A g5 R RE B
BEATARUEAL AL B )S , ¥4 5 50% MRLE & b & 385,

4. BHTE

M B E b A w AR E L, B N dl AR R ME S (Indep ) , DL ETH
25w ST G S BN e s B R PR N b (Fixed ) , DL BT H]
] 7 % 77 R PR ) AR i WEPRIRER R (Roa ) , LI RN & 0% P2 1) Lh R o
FLAFE (Leverage ) , VIE UGN BV =0 thAE i &5 E It AN KK (Increase_
Revenue ) , VBN K20 4 1 AR M Iie N 080 0 Lh 8 i IR AU SR S FR 4L
(S-Index ) , VLG — RIE AR Fe Bt L Bl i &5 WWHR -GS — (Duality ) , JFEEWEE —I,
BRAE A 1, 5004 05 28 AR ( Size ), LLWE 7= MUBHR SR A 40 &5 A "l 4FE IS (Age ),
VLGS T Y A AE 0y 5 45 w0 ST AF 47 1 22 A5 A SR 6 i &

(=) #ERERHE L ESIT

78S FE T D et Aol B G s, R B O B A R R YA Y
OB, T ECHE R 2007~2020 48 3R E IR BT A B ECHE, ZE S BR ST Al K A 36
B RAEREA G, X ok A B AR = S A% O R R A B EAT T RIS 1% 45 R AL, Rk
16,659 AWM ALHE , M SCAS R HER MG it & 1 Bk MR OTLLE B, HEA
PR P E O S G AR B R R A RE B L S TR R R SR T A E T B

R bt

¥ 4AR TEFREL FHE AREE wxME R KAL
Patent KR ER RiIFHE 0.033 0.197 0.000 6.908
Competition SRR 91.940 3.997 79.710 100.000
DGG HFNERE 2.570 4.616 0.000 100.000
Indep JRE &b 0.381 0.101 0.000 1.000
Fixed B E# = &b 0.260 0.159 0.000 0.954
Roa P R 4.142 7.963 —195.800 87.960
Leverage ALAT R 0.421 0.203 0.007 3.166
Increase_Revenue g N3 K & 0.201 0.171 0.998 —0.988
S—Index AR W S d84 0.241 0.232 0.130 0.006
Duality 7 BR A — 0.011 0.011 0.104 0.000
Size 28] FLAE 22.15 22.070 1.229 17.640
Age A 2.883 0.321 1.099 4.190

L1t vi o W R cl| 51 s VA 11 s

(—) BHHEOPER
ASCEETEAR (1) K5t 154 5L B ey R R, ZRMER M2 R 2,
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7)) (1) ~ 3 (3) RRTEZBL MALLERIZRIG, BEH TR —RIREIITE 1% KF L
WFERIE, ORI 1% K BB F G, BB BE 0 TE SRl A8 2 W) A AR
il U B AR AL R R B s AR O ) U RSk R bRE SR Z Bk, B,
ALBINFEHETE) U-Test KB 45 R W i@ . FEF, #h&Pmifih 89.677, K1
PYAH 05% BASK A, B RIE 7 U B R AR, VBB 0 S
B, Al G RE 1 R BLSE EFHE T RER S R 1 A3 B BE .

Fx2 HESIATEMOREL

re (1) (2) (3) (4) (5) (6)
Patent Patent Patent 1V:India 1V:Vietnam |IV:L.Competition
Competition 0.237* 0.238"™ 0.295™ 0.299™" 0.445™ 0.330™"
(17.375) (16.051) (20.350) (11.300) (12.485) (19.650)
Competition” -0.001"" -0.001™ —-0.002"** —0.002"™ —-0.002"** —-0.002"
(—17.620) (—16.271) (—20.647) (—11.253) (—12.551) (—19.931)
0.038" 0.040™ 0.046™ 0.037" 0.043"
Indep
(1.947) (2.159) (2.368) (1.950) (2.159)
. 0.038" —0.166"" | —0.184™" | —0.136™ —0.165™"
Fixed
(1.947) (—13.582) (—12.773) (—9.240) (—12.162)
Roa 0.038" —0.000 —0.000 0.000 —0.000
(1.947) (—0.384) (—0.434) (0.107) (—0.401)
Leverge 0.038" —0.052"" —0.050™" —0.053" —0.050™"
(1.947) (—4.642) (—4.248) (—4.507) (—4.025)
Incrense Revenue 0.000 0.000 0.000 0.001
- (0.182) (0.120) (0.201) (0.335)
Duality 0.143™ 0.138"™ 0.139™ 0.139™
(9.272) (8.594) (8.621) (8.507)
Sive 0.067" 0.068"™ 0.070™* 0.068"™
(41.287) (38.540) (40.204) (38.225)
4 —0.004 —0.004 0.000 —0.002
8¢ (~0.600) (—0.543) (0.050) (—0.249)
STndex 0.027" 0.028" 0.026" 0.023
(1.928) (1.875) (1.778) (1.512)
40572 0.038" -14.696™ | —14.991™ | -21.550"" -16.307™
Constant
(4.772) (1.947) (—22.087) (—12.495) (—13.282) (—21.119)
Kleibergen~Paap F - - - 828.64 | 1448.36™ | 1510231
statistic
Kleibergen—Paap 19.820 22.67 51.41
Wald rk F statistic B B B [7.030] [7.030] [7.030]
i B 2R e e b pa b Sz
A B 5T 2k p P A 2 A2 2 i
XL AR 18,792 17,059 17,036 15,613 15,942 14,654
R’ 0.312 0.319 0.823 0.527 0.656 0.953

VE L owkk ok fe ok 5 R R T 1%, 5% A 10% 69 B FHKTF; FTEAR; [ REFAE10% B FRART E
Stock—Yogo 45 T A & F 77| F A %916 A,

© ZRIRIB , SCHAT U-Testh B0 44 AP SR TRANBE R, 2%
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(Z) BEERNEEIWRBEERRE

1. WESESH

Sk b G ] BE A7 AE 38 U A8 AR ) PR SRR AR B Y AR PR D, PR T 45 2R T R
A —Z0 P, A SOl R At [ R BE 1 5% 40 48 b A A R AR S T — I T B AR R Y 5 VR
UGHATIENE, ZEERULFE 3. 15E, B Autor 25 (2013) M@ THAS RN EK, A2
SR JHG At 397 24 1T 7 1 51T I 0 2E 11 S R 48 bR A S 3R T I 0 2 1 SE AR bR ) TR AR
Ho ERAANORZHE ZRERPER, WML g5 FE 2R, W
Rl 5 e ] T I 0 2 058 4 B B 0 AH AU RR B, HLED B S R R T O E L SRR &
H A e = Al 0 BB AT A . B, PEAS R B3 1 SE AR bR R A A ) T HRAR
B A, BRALES REBRGE BN ™EE (2019) BJ7HE, M H G — B 17l 5% 4
KPR THAR ST AEEAM, THAFSNLREE s THA R WA RE%
K, 25 (4) ~3) (6) Z52REW, KRHARN THRA S wIRNAERNBLZ )G,
PO 324 5 AR AR B A E S U B R, 3B 00F 7R 1 9 RRfliE .

*3 REMEew

o (1) (2) (3) (4) (5) (6)
- Patent R&D Invest | # 0ibik % PPML | 4137 % 2930 I3 | 6] 7S 3£ i4 bR
Competition 0.154™ 0.621™ 0.053"™" 0.945™" 0.332"" 0.628""
(22.229) (11.359) (7.911) (2.752) (19.229) (27.970)
Competition’ —-0.001™" —-0.003™" -0.01 1 —0.006™" —0.002"" —0.004™"
(—22.448) (—11.478) (—7.440) (—2.845) (-19.611) (—28.426)
EHEF ST ST ST ST S S
S B B i i i i & 5
i e s 2 2 ST S P i 2
U—Test 1 U A 1 U A 1 U A 1 U A Epeg g
ML A 17,036 14,440 6,039 19,046 17,036 17,039
R —0.272 0.108 0.043 0.653 0.385 0.142
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EHEE 2 b 2 2
FoBEEHE| 2 d d L
Ak B 2 R A P A b
U—Test BUR|[BUAR | BlUR |[#UA
AL AR 16,747 | 16,744 16,722 16,719
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TE T YA T B ST A 5 Alk 8T 56 RSB R ARG
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. 0.355™ 0.006™ 0.005"™" 0.005™ 0.013"™ 0.004™
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Import Competition, Digitalization Reshape and Enterprise Innovation:
An Empirical Study Based on Chinese Listed Companies

MA Yeqing GENG Yuanyuan GUO Songchen

Abstract: As China continues to expand its high—level openness to the global economy, import competition has
become a significant factor influencing corporate innovation. Digital transformation, as a key manifestation of
technological innovation within enterprises, also serves as a moderating factor in this relationship. This study
examines the impact of import competition on corporate innovation and the moderating role of digital transformation
using a dataset of Chinese listed companies from 2007 to 2020.The results reveal an inverted U-shaped nonlinear
relationship between import competition and corporate innovation capability. Human capital investment is identified
as a crucial mechanism through which import competition affects corporate innovation. Digital transformation exerts
a positive moderating influence on the import competition—innovation relationship. The primary mechanisms are as
follows: digitalized enterprises can alleviate financing constraints, thereby weakening the competitive crowding—
out effect, enhance the efficiency of corporate R&D, thus strengthening the competitive evasion effect, and upgrade
the intensity of R&D investment, further amplifying the technological spillover effect. Regarding product types,
There is a significant positive linear relationship between intermediate goods imports and enterprise innovation,
while there is a significant inverted U—shaped relationship between final goods imports and enterprise innovation.
In terms of innovation type, the effect is more significant for breakthrough innovation compared to incremental
innovation. Regarding the mode of digital transformation, the digitization of smart manufacturing and modern
information systems plays a more substantial moderating role. This study confirms the vital role of domestic digital
transformation in shaping corporate innovation in the context of import competition. The result offers new insights
for China to continue to advance its digital transformation under high—level openness. It also provides valuable
guidance for promoting high—quality economic development.

Keywords: digital transformation; import competition; enterprise innovation
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