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MR A AEAL T TARR AR, I 4 MRS & Entry (19 B1H R %L B, I >4 4 1E HE i i 2 AR 5
X', A PERI AR R ARy w2 BTl AR E RN, € D RELIR 22T

T SRS

(—) #id St

2 R, Al A il H AR AR SRAF AR F ML F] Exploratory ¥IE 0. 139 2 X2 R, FI
% H Exploitative ¥J{E R 0. 423 8, FWIFEREA DX [H] P REA AP BT 8 AR 50 fg 4 3R T BRAG JR0EE, X iR
IR RBE A THETE . ARG G -1l oA B BUE Enry YA P80 2, REUR BLIEZRS 0, 78
ARSI PEGETTEE S B TR AL REAR IX ] P R T 2 R R Sy 43.09% R A
HE A L E A A 1. 81% , I 5 LR 4. 66%

R2 HRMFEITER

AL FEA A HiE 10% 57 i % %k 90% 51 i 5 PR
Exploratory 15 756 0.139 2 0.000 0 0.000 0 0.693 1 0.402 3
Exploitative 15 756 0.423 8 0.000 0 0.000 0 1.791 8 0.833 4
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FR2(4)

AT HALE HifE 1090733 %% ERVES 90% i %K b2
Entry 15 756 7.1329 4.127 1 7.24517 9.681 2 2.228 0
Size 15 756 22.117 5 20.616 7 21.963 3 23.801 9 1.303 7
Lev 15 756 0.4309 0.153 6 0.4102 0.7197 0.5557
RD 15 756 0.018 1 0.000 0 0.014 6 0.040 0 0.023 3
Intangible 15 756 0.046 6 0.004 5 0.033 9 0.0915 0.060 3
Share 15 756 0. 080 4 0.000 0 0.001 5 0.303 4 0.3319
Tenure 15 756 3.7235 1.945 0 3.6316 5.662 0 1.487 9
10 15 756 0.441 2 0.081 2 0. 460 4 0.758 7 0.247 3
SOE 15 756 0.3356 0.000 0 0.000 0 1.000 0 0.4722
Tech 15 756 0.183 9 0.000 0 0.150 0 0.400 0 0.167 5
Index 15 756 8.299 9 6.180 0 9.1200 9.900 0 1.674 6

(Z)EEEMPLER

23 B, G0 (1) W Entry P IEIE RZECE 1% 09K T 538 1E, 50(2) t Enery B EE R EOR 5.3, B i
M AAEAE A 5 H R AR AR, AR BR, Bk T Fe e Hl, i ot A B Bt 4
1 MRiEZE | Rk —AELEAE R R R ANHKEE T 12.80%[ (0. 008 0x2.228 0)/0. 139 27, 4515 HA 5 iy
LV ENE, Size BYIRIERECH IF HAl it T 2 PERG IS BUBTEE KA Al A S s i B iR A A U G R ),
TTRE A XU K B it B AR R AT S (B85 S5 RD B [B1H RO IE Bk 1 i 3 e, Ak
T BRI ; Tech B IH1H R BCH IE HAl o 7 W MRS, & 15 5w R QR B IR &R
AR B BA BRI BB K B B AR A A o, AR 8 e 1) AT 5 25 SR R B & B U, HL
U A kg L

®3 FeWHENESEMCEFIRBAEIEER

AR hE Exploratory Exploitative
Entry 0.008 0™ 0.0119
(0.002 9) (0.008 9)
Size 0.034 9™ 0.142 0™
(0.0052) (0.0117)
Lev -0.002 9 -0.005 4
(0.003 5) (0.013 6)
RD 0.725 7™ 5.628 8™
(0.299 4) (1.3340)
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R3(£)
Ar it Exploratory Exploitative
Intangible 0.004 2 -0.088 8
(0.047 5) (0.116 6)
Share 0.002 4 0.000 3
(0.004 7) (0.016 0)
Tenure -0.003 0 0.0156™
(0.002 1) (0.006 5)
10 0.024 1 0.033 6
(0.016 5) (0.045 1)
SOE -0.012 3 0.0512*
(0.009 2) (0.027 5)
Tech 0.078 4™ 0. 605 2***
(0.023 5) (0.078 3)
Index 0.000 8 0.0150*
(0.002 2) (0.006 3)
gl -0.756 7*** -3.2921™
(0.110 0) (0.259 3)
sl A il il
ATl AT B [ 5 2508 P £l
FEA 15 756 15 756
R 0.070 4 0.218 2

TE: T IR B REUE 10% 5% 1% KF T B35 55 WAl Z SRR IR M 2 53R,

(Z) NEMAERZEENK

ARSI 22 P07 1562 PO AR AR BRI R A I, JE P i P A 0 ) L AR 25

1 AP TR &k

BB S BAT S, JCHGR PR R R BT IR S M B 58 | 21 PR (B8 O, & ) ] B2 REAT S8 A 4 45
ARITER, EIE LA IR RTR AR SRR GRS B AR R S WA M B AR S, g F T A7
A REREAE LR B A, BB T A R R HL 2y, T SE 237 il HE AT e X — B2 1ol
RPN AR PE ] AR SR U X P 5 N 1 K36 (Pop ) A X Tl S A% B 1 SRR EL (o) VR0 T HAERE, A
1380 A 0 A Ml ST 538 B R 55 BB R AR B B K IR AR Bk 3 R R T A UESE LE B L AR
ELAL R MR AR MV IR AT ; L X TV BB K, U b X e — 5 I 30 N BT By B L 2%, RE T il
ST IR SR (LSRR LR A AL BT 0 e 1) 1 PR T RS SR RS SR A A AR AR i Enry
B IR R W T HAR B N B B8 i Exploratory
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4 Won BB, THAE SR Pop Jnw BRI FBUITE 19 097KF T O IE Hilsd 1 W, 360k 74T
BATE R HREHEN ; [RI FAERT 10, 3] T HAR S0 B b e AR g B i 1 TR B s A A
5. B BB ETE Entry_Fitted Value WIIRA RETE 19 07K T iE Hidad 1 g 1R, 5 A ER 0 25 1 —
B, THARIMVEMERINA PN 0.259 7 4832 THRAR RISV R, THAS RO & 3

%4 IETEFRNREBESR 2. DA A FEL L AT I A RO B A
Ak BB EHE S it

Pop 100.851 5 A TICRG: BT T RS B RE A A BOR
(3.676 7) s, oAl i AR FE A 2 R & A
Ino 1.180 0™ 5 i 46 fIE AH X A0 A= B IE 4, 4E 4k
(0.013 4) (2015) I\ Sy B T 75 B A% 8 A4 38 2 o [0
Entry_Fitted Value 0.019 37 FATH S A B B K24, A i 5 B
(0.003 1) XT3 A A LA R 1 Y T
R -29.82327% 03526 PRSP BECE 55 B T AT T A T
(0.8358) (0.2409) T Y PR R B R LY (F & (2015055 %)
Rl Fil il T2 2016 4EIF A i [ 50 B SR I 22 79 4540
Tl R E R et bl A T 3 e A BT 2y D, H: 1 91
FeAcE 15756 15756 TR T Al AR A 2805 Al 55 (5 11 A
K 07773 0077 %), VA 25 BUR TG 7 e T 1 2
AP E 6314910 VL g5 (VR T HEAKD) | BRI 2 A S 350

A PERE S P 0.259 7 T

B — B R R AS N Enery , 55 W BERY R RS N Exploratory . e
TR By, A PUR A Bptoreton 7 T3 24 B 5 7 L b 7

IR IR A HE AT AT E4P T Al AP BE AT 2 B AR S, B8 1R AZE” IR T
i BRI, VAT ACS” SR IUEH T A 22 57 55 T AN 2 AN 7l 9 B 87 B T v B A7 L o) 8 52 it
T2 1) 5 5 ) A BRI , 1 A SR AN 15 W R S 767 8 M) FH 3t D7 RO P 4 32 SCHR AR B Aol b A | B0 AT B
PEABE 2B A AR A] G T i A B A BRI 8 7 PN 5 B ORI 4 22 5 4 e e R
AT LA AL, BRI 2 S FC A 2857 F 10T ) BB AN 52 R sk A, RIVEE il i DA Al 55 Ji T 1l v AR
FK I Rl o TR S5 T 3 B B A 2 SR M 5 B AR VR A T 32 A a4 e Al P A X
T BEAIR T VPRI A 77Nl P i oIl 0 3 AR o) B 5 o AR ) i 3 o A A7 TR IR SRR O B 7
MR T 1 B2 T i, ELIR 01 33 A RE T M50 ™ Wl SRS, 9140 C18 (AR AR ) L C21 ( ZEH il i
) A5 33 7 A 57 TR B B ) PR S 52 3 A o AR A A5/ DR 0k £ T B A R B S AT R
Li BRTIR A SC— 07 BB AL 5 Barrier , W1RAR LT 2016 47400 it A A7l 2 T S 1A G 1T i

@ (T GHE AR ) B— RIS R GERR , AL3E 2016 4F 4 H ST 4  TiT 35448 A G0 8T 375 B R 28 RS R ) € TiT 3 A 60 T 37 3. (2018
AERR) ) T A SR T 7 B0 (2019 4ERR) ) .

@ “VFAHEAZL" FECT M A GG SR B 58 (IR ) TR 283 Sy < BRIAE AL, B (Tl A HEA 7 TG SR (2018 4R R MIETT J5 AR T Sk < i
AEAZST HIEHES W AR, ARE B 55 i AEBR A P i it A o s O ol e AR SCRA T AR Rk

@ 2022 4EC Pt rb g [ 45 5 56 T b i 4 [ G — KT 0 3 LY WA B R 54T A [ G — (T e AT, v S A [ — K B A B
2, T B BRI T 55 v A FIAR HH 080
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BN YRR A DS S T B 0 7l W Barrier WRAE A 1, B0 00, 5 — J7 i B B A5 A8 & Post
Reform , Rij# LA 2016 4EAF N 2o—mt 5 WURAEANL T 2016 4F K LAG , Post WRAE A 1, 7500y 0 Ji5 2 4% W8 £ 1
T BRSPS R, n SR i ol i A b X2 70 1 3 A ) B 3, U Reform WRAELR 1, 5
WA 0, AR SCHE I AR
Exploratory;, =B, +B,Entry X Post(Reform) x Barrier,, +,Entry X Post( Reform),, +
BsPost(Reform) X Barrier,, +B,Entry X Barrier,, +X', B +A, +u, + &, (2)

BRL(2) FEH 1 AML [ E O A, HeA B i g LA, 3R 5 7R, Entry X Post X Barrier | Entry X Reform %
Barrier W 1R1)H R 53 FE 5% FN 1% WK T R IE Hd b 1 I 22 A 50, 26 W 0 T s B A B o B St sy, “ 1
AR A Sk Bl B Ml N Al BV SZ 58 Al gk A 52 e B8R A PE (5 5 AR R A BHT ) BE TR

x5 AEFEEEHENEBAIRRIEER 3. B IR R 00E B B s bR

A ik (1 (2) TR A SO SR Rl R
EntryxPostxBarrier 0.01777 AR EE D7 2 (1) RARE ML A 5 [F] 4
(0.007 2) 4B BT A 9 F B 53 EE ((Portion _
EniryxPost =0.014 3™ Exploratory ) M EE R AN HT; (2) BGERR
(0.006 8) PEE IR ASRAE, A0SR — 0% 75 | A,
Post>Barrier =0-09.07 LRIFINES 60% LA R i, BN Z 40

(0-0933) IR i), B K il — 4 FE 22 T £ 0
Enaryfeform<arrier oons FERRALAAIEAN 1B A% (25 Bt ﬁ%y@
(0,002 3) A f_TE‘TT}: ,Entry Eﬁ@ﬂ%ﬁﬂjjﬂﬂfﬂ
ReformxBarier 00450 LT A, S BRI 45 R R

(0.028 8) —H
EntryxBarrier ~0.001 4 ~0.000 1 4. FIN S B Al A

(0.004 4) (0.004 3) 22 183 v [ TR MR P T BE AT
Entry ~0.005 8 ~0.007 5 FEIR) Mg A SCE TR BT Ak E A Y
(0.005 4) (0.005 1) DUEESEBR o o AN W 508 380 4l 10 1)
RO 0.055 3 ~0.002 2 [IAK S A8 S 1 ) TR B s e
(0.2123) (0.213 3) AT AR Al 35K S 4l 3 LA AE
LR il il 7 ST BT M S e 2 R R S B v 2
Aall A [ 5 R il il S5 . — 7, A SCR TR
FE 16! 13 651 BT A HE BRI, 5 50K
& 0.2216 02214 TIHIR 145 3 AR PV R 9 Al 315, T

@ 2016 4FE( T A HEA TR TR B0 A5 Ko 0 72 b 2 500 %o 17 31F s 45 2012 BRAT A A+ 2588 % €15 .C17.C18,C19,C20,C21 ,C22 . C24 . C28 .
€29.,C30,C33,C34 ,C38,C40,C42 ,C43, iRy k A AR ZBWIRR BEAIG , S 4 R 847

@ I PR PR BE T 2016 AFRAEREE FREE . 1 T ARIEATIA AT ;2017 AR LR S5 e At o, 0 IR T BRSSO LR AR AL T MR VL U )1 A
11 AB T
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SEE L B0 Y B R X E (S R A5 Entry_ex Entry_ex3) ; 55— )5 Tl , AR SCHEH AL 52 BRr 2 509
0, B —4F TR Ml - 08 SR A Y [ SR (AR A5 5 N Entry _capital )@, S MG 3 N3
ek A W ST I A R R Al 5 i 1) AR X R (B A5 OR Entry _patent) @ I3 Ab (8 S FIZE (Cui &
Li, 2023) " HEE R4 (2018) > AOBIFFT , 78 B0 BE 117 3 PB4l 1 A B8 5 2%, — ST Al kAR (ZE A
5K EntryRate) , BNHTHE AL B / CGHTatE A Al 300 + A7 S Al Bt ) 5 2 i i i A% (B 45528
PureEntryRate) , BV G ifE A A A0 -85 b B0 ) / (BT A Al B30 + AR 22 il Bl ) o A OCES R B,
LR 1105 2R B0 R 1E Holad 1 G, S IR I i 25 A —

5. B4 ] 9 Y

N RIR A e/ N IR AE R REAR T A5, R SRS S BT A (2019) 1 (5T, SR FHHC Al [ )9 45
RUEA PRI . (1) BT LRI AR AR S MRE AR R (0] 0, AR SCR FH 22 0042 [T DA B AS > DAAB I
(2) B FIFEARAFAE LB T, A S AR T LB IE ; (3) FEAS T 1Al #8 A G 2 A, A8 SO
Al A2 T AEAE I AR AT A IR R L 5 SIS i Exploratory_Dummy , #5 A 1E G A8
RHUEN 1, B0 0, R FHPEE (logit) AR BB 10 5 (4) BHT & — AT SELE R TG 3, AR SCH A E4F
FEA R R L FIFEAR Exploratory , 5K Fl— Wy [ [T BER T LIRS G, AHOGEE SR o | AN T8 SR FH IR Aol [l ) A6 76
PEATR, Enery (4 B3 R 5085 00 1F HE S T B8 PEAG I0 , S MER 10 458 — 5,

6. BB R] 5]

RSB AR AR s ) 81 G 6 B9 (1 T S R A Al itk A FE A AR R BRI R . (1) R FH AR
TR7AE B 5 4 e R e A W) ST FR 370 5 (2) SRS o B e B R o+ 2 SIS A A o5 (3) SR SRS « Wl e
A3 WP RAE R SRS RN RIS WA B AE I 1R 3, Enery 1) R1A 2R A TE 19 97K T o0 1E HL
W T E R, SRR SIS R

7. A TR A

R R EEIBTEAR AR AT IE T ARSR BT, A SCR A DR BEAR AT R v it (1) B BRI A % Fl
P RS (2) MR 4R A A 75 LRI REAS 5 (3) MR 2 448 03 =47l 87 10 4ol 15 1 4 s ol =2 2228 £
MIREAR . K 6 IR, Enry B REE AE 5% B9KFF R IE Ll T & A5, 53K 10 45
TR —2,

®6 BRMRBEARBER

AE T T BB & 7= B REAR TR 244 S A 5 4R R R A TMBRTIT S0 A B R A
Entry 0.010 4™ 0.007 9™ 0.008 5**
(0.004 3) (0.003 1) (0.003 1)
R -1.2753™ -0.781 9™ -0.721 1™
(0.231 4) (0.126 9) (0.105 3)
Pl Az B P P ] Eatil
O THRIZAEBRIS AR SCRHE < RIREE " WoR I3 SCB R BIBR T 80 Bt (B 98 sk i BEIRIA AR 4l

@ I%HE A E SRR AR P AR, DL M B O oA
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=6(4)
A5 bt WA A A0 7 s g R AR WIS 2445 R 2 5 B R AR T T 34 0 A Ay S R A
Al A S U il il il
A 7932 14 245 15 287
R 0.098 0 0.070 0 0.070 9

ANS i 20/

(—)ERIMHEIKIE

AICS BTLAE (2022) 2 (B AT AR AR 98, ELARSR 138, Sy fif A0 220 o X L o 25 5k 174 5% i) 412 (it A
B R LSS TN DY el 7 ) BB e Srowan Vil LR 31N RS O 4 = at ol e o -1 P BB R o o V2 N e N
TR AR SRATE e BB SO Gk N TR A L e SR A Ml R AR T AR R SR 4 BAARAIL ], AR
FEO A AR e AL A B A T SR

1. s A sE 4 By UV ( Escape)

A 2FFH R A=A R AR TR B A TH R Al b B s 8 A = g B f b 42 7
Al A PR A SCIRI SR T S 4 R R (HHT) RN 00y A7 M 2 18 4 A AL B30 ( B ) 000
b o <00 0.0 S T TR/ o= a7 W i D 5 | e AN | T B 7700 R T W LB oo Sl BE Y 6 e 1 < I R E
RN TG b B TR, 7 ST S A, B S A R ke 2 R O Al B A - 547
A BT FZ b, A RO BT 2 — 2 Ak A R A ZBEAT  TEREE i g 28wt T T
e | s BRI A AR [ 58 28 58 G HL R IR ARG AL, PR, BT Aol i A 25 PR B A Ok B2 AN
RETE I 56 I S Al R T, Bl 7R 3 B s AL R R AR A R T AR SCRA In( 1424
EEAE A7 Ml 2 T A L K ) W08 T 37 v 3R R T EDBROK Al PR BB L T 37 T 3R S T 37 1 XU
AR, A SCRE A PSR

Escape, , = By +B,Entry,, +X' B +y, + u, + &, (3)

AREEL (3) B, A SRR At A4 s T AERLE e 7 SE 4 i 8l 1), I8 4R ] HHI A R 45 fif e 78 i,
M1 Z B, 74 0 B FLad i i 2 A 6, SR ] B M i RS B, [l 3R 4 B, 10724 O 1F HLad i 25 1
K5

2. B NIRAR B i 58 (Agency )

T A BB A I JBOAR T AR BCF) A 4 [T 41 A T T I, PR 2 SR o 2 SR U e e
LR P TR S N AR, IRRAQTHT M B T HR SR B MATHT % ATE N 55 i)t
R RN IR AR W IIRY | X A T8 L35 38 2 U & 2900 8 55 A . % B b BLAE (Roychowdhury
et al.,2006) & FUAF L A AR IBURA A M 2% , 38 3o 1908019 ek M FF R 9 P S0t B S B R B BRI IR . TEE AR
(Jensen, 1986) i A th B At Al bl T~ , AT N BEA0E )~ UG [ ke | (e 55 g (00 ) AR A5 0k 2 , B 2 e AR 31 32
LYRRTLYE 4 1R, TC1% 532 KU, ARHH B e o 498 e 1 P, obt g A SN B g 470 MR 2, T B A B 1

@ MR 2AHEN ST 6 S——TOHHE™) , ST R S AT A ARG, RS T A BRI AT il 2 B AL 2 PR T 22 S Ik
HICIEBE I T UG 2R T e, @ A A S HIIH
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BT P, AR SO B A BLAE (2006) PO Y LAY BRAR ORISR 22 (REM ) RIS A (Chen et al.,
2016) % B TE AT SRS RIBR 2% ( Perks ) T BEACHR b5 | BIAF & s A b AR B THLS & WA R BT R IR R
KAHT, LRI R 2, A 588k ™ 5, QBTN (4) B, WS Al i A G2 T 2R AL il BB Y
LU A TE B AR fill = BB U R T e Y L 8
Agency,, = By +B,Entry,, +X. B +y, + p, + &, (4)
78R, (1) Enry (1R R 51 H 8 02 MRS, 81 (2) W Enery 89181 RO IE B
EPER R, KRB S BT TR ER N R A T ISR AL . 510(3) FU(4) T Enry B9 1R1H R ECH
1 HE o PR WD A i ARG T 7040 38 1% L S0 2 A A5 BN RV 2K 2 T LU G
TRPH AR oE . DA LG5 FUESE T ARSCHIPE ML, BB H2 Bk H3,

®7 ERANGIKEER

- SRAL XTSRS 4 1 “ BB B £ AN AR
HHI Exit REM Perks
Eniry -0.001 0 0.696 1 -0.002 1 -0.000 3
(0.000 2) (0.010 7) (0.000 9) (0.000 1)
i 0.168 7°*** -0.1615 -0.040 9 0.154 8™
(0.0052) (0.199 2) (0.028 6) (0.005 2)
il As ik il il il il
ATl A [ 5 AR bl i bl il
FEA 15 756 15 756 15 756 15 756
ra 0.869 6 0.8726 0.1713 0.327 8

(Z) EREFATHEBHRRES

R HA (R H5 FEATSSIER S, Bl 5755 (2005 ) 2T i A R ( Cournot model ) FIF 45 22 455 Y
(Bertrand model ) , FEI 284 [ 7 5 Hid% 5w 4 0947 B2 fE RIS AT 25 2R ) SR A B3R AR 7 S B Al () R 2
SR W7 Al T b B T A% SR —— R S ) e A S W Al 2355 55 4 7, Al R R A P R m B R G
HAEFRAF T BRI, e B i R A BANRRS . iR, S A BT R A A
(5), 705K LP Al OP J5 Bil B B R A P2 TFP TR AN ¢ (TR A 725 TFP 5 Fifefm N4l
TFP Fe KAEMI2E0E Gap , JFBATI A, KT 7 Mk A 85 G 37 il [ (9 5 R 22 BRACK ) g #0728
it High_Gap WA 1, FWR 0, A2, TFP KT R BE E Al A i 5 h A XS S5E 2 3, 2
RIS G e ) BRI B laggard , 44V AN IS B FERL & BT, laggard BUE N 1,75 A
0, Gap WIITH I N

TFP, -TFP,,
Gap;, = Tl)ﬁr (5)
% 8 BN, A HIN Entryx High_Gap Entryxlaggard WIRNE R 0 IE Hild T 8 B YRR, S8R TS
flix Ha Bk HS, BIXS THOR 22 R AR AT KA & Ja B TEAL 5, B Al i AR #E R R AR i ROR T

NI, X — SRR AL 2 S REfE R BT By« T
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®8 HWHN THMEEEMERZTXCFREER

. WA TH% A il 38 S i 7
LP J7ik OP Jrik LP 5% OP Jrik
Entry 0.000 8 0.001 9 0.005 5 0.005 3
(0.003 8) (0.003 6) (0.003 4) (0.003 6)
High_Gap -0.091 9™ -0.073 3™
(0.026 0) (0.030 8)
Entryx High_Gap 0.018 1™ 0.013 6
(0.003 6) (0.004 1)
laggard -0.033 9 -0.0422"
(0.0215) (0.0222)
Entryxlaggard 0.006 2™ 0.005 8
(0.002 7) (0.002 8)
i -0.718 6™ -0.723 3™ -0.789 4™ -0.727 2™
(0.109 9) (0.107 2) (0.1258) (0.1179)
P A il P il i
ATl A B [ 5 230N i il il i
FEA R 15 756 15 756 15 756 15 756
ra 0.073 0 0.071 8 0.070 9 0.070 6

(=) HFNSELECFTRROEAREE

FAREAME S P L2 A% 0 B R BRSBTS A Bl 597 TR, O A B3 3 B A 1) i A P R Aimall |
P AN G 28 5 5 4 1, BOARBEAE 9 3 7 T 2R URT T 3 rh BRI 2 45 52 S B AR E A B AN IR JE T |
R P sE S i S SRR A AR & L RIHOR S R AL R BE A T IZ ARG
I P S B B A 2B W 5 BT A BB, Ml BT B TH AR 5, ol R OR 4 B2 i o B R A R
MR, AR SCRHTLAT = AMR R R R LR EOR S, FOR S fes , BH i e

— R MR T A ATEE (Scope) , Bl— & F| T 4 5 R SUSA A X Y ], SR All 547 Bl HAER
SKARFHZA IR RN LRI TPCA FIrvl S AT ) 5 i LA

TRAVIZ T L FIBRZRENE (Diversity ) , RIS BT B AR R L R EOR SUSARG AR X B, Ha 5
Tk 1 IS 1k IR AR B AR KU AR A AR Dy R Al i i = AF i O LR TPC4 4 A i AR
FE R BRI = AR AL R 1R AR S T AR

= RL MBI ZREL( Claims ) Mg T L MBGE A B REAE 2 KA BE L REI00 L A S IR AL
o FRBA IESNG RN, Al K BURR A5 SR AU s dr At 2l s 3L R A, P 36 s 4 3, T AR
I Fh O RS O8 S B e R R P Al B ST R AR e R e ) B I et
TR A A AL, il R QDT AR (R i sl . AURI SR | {3 & R R R g
O AL IRSR AR, 2 W% e A BAT B K P 9 2 BB DAY A oMb R 7 3 — U0l P ) T Jd e
S TR A YA L B IR R L R P ROR SR AL

9 IR Enry BRI R BITE 19 09F T B IE , RVt A S @ T AL SRR LR A5
ARG BORGURZ N 38 T Al BT 5 — R ST I %4 R R W A lb o A A (2
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EAFEET),

K9 HEMVHANSECERRXUFTRROEARASERBER

AR i Scope Diversity Claims
Entry 0.026 8™ 0.012 7 0.122 7™
(0. 006 6) (0.0039) (0.0399)
W RO -1.178 1*** -0.746 1*** -9.697 3"
(0.176 0) (0.107 3) (0.997 4)
P A i £l Pl
A7l A7 B [ 5 S50 il b il
FEA 15 756 15 756 15 756
g 0.2250 0.284 4 0.254 9

(M) #FH N SR E BRI IATT

FIPURIE AR A HT AR BT 7 i 3RS O SRR 400 R A A% O 5 4 ), S 2 At 2 F I K 1Y
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New Entrants and Exploratory Innovation of Incumbents
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Abstract: Firms are the main players in technological innovation. In innovative activities, they can adopt
either exploratory or exploitative innovation strategies. The former involves searching for and discovering new
knowledge to explore new possibilities, while the latter involves using and improving existing knowledge to utilize
established certainties. China needs to strengthen the exploratory innovation strategy, independently developing
core technologies in key fields and building unique advantages at the forefront of global technological change,
thereby adding high-quality momentum to the development of new quality productive forces.

This paper uses business registration data provided by CnOpenData at the industry-region level to measure new
entrants. Additionally, Chinese A-share listed companies are considered as incumbents, and their innovation
strategies are identified based on the technological attributes revealed by the International Patent Classification
(IPC) of patents. On this basis, this paper examines whether new entrants serve as a positive factor for
incumbents’ exploratory innovation.

The findings indicate that entrants make incumbents more inclined towards exploratory innovation. This
conclusion remains valid after instrumental variable tests and quasi-natural experiments utilizing China’ s negative
list system. The underlying mechanism is attributed to the escape from external competition and the alleviation of
internal agency conflicts. Further research reveals that the marginal positive effect of new entrants on incumbents’
exploratory innovation is more pronounced in laggards and when the technological gap among firms in the market is
large. Moreover, entrants enhance the quality of exploratory innovation, characterized by higher technological
sophistication and broader market recognition.

Starting from the new entrants as an incentive factor, this paper seeks pathways to enhance the technological
innovation capabilities of Chinese firms. It enriches the research on factors that can stimulate exploratory innovation
from the perspective of new entrants. Based on the choice of innovation strategies, this paper provides Chinese
evidence for the welfare brought by new entrants, expanding the theoretical boundaries of research on the impact of
new entrants on incumbents’ innovation behavior. This paper also offers theoretical support for empowering
exploratory technological innovation vitality through the construction of a high-standard market system. To cultivate
the development of new quality productive forces through technological innovation, it is essential to continuously
reform market entry regulations, create high-standard market conditions and institutional guarantees for new
entrants, eliminate unreasonable barriers, and ensure effective market incentives for firms dedicated to sustained
exploratory innovation.

Keywords: new entrants; exploratory innovation; competition escaping; agency conflict; market pattern
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