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—.518

2024 4F 12 A MR R RBCEZRN (2B — R @iias) (17) ), il g #ik e E g — Kl
By Wk P 2 SR K, BRI, 1 B T 4 4 — KT R A 1 7R 4 S G (X%, 2022)
“NBE" TP R I AR — RIS G 8 3 MR S sa G i 208, Aall i« P9 X 5 4 )™ 2
AEZG TR LR, Dl NER TR RR, WIRZE R R A T2 = REf = 2 5k 8 B i K
Fi G Y R IR il 3 1 O B LR S T B A 2R T S 0 80, 2R RE $R TR IR a5 1 e
Fr( LM 45,2025) 170 2025 4F 3 A, B SE A0S A BUR TAEHRS & 24 57 aR A A o (14 5K )
A, R, WA SR Al - P 2 S 4 B B RN S 45 AL ) G T A 4R s I, R < s
T G A YR SRS RGN RR KRR AT Al W27 e G AT Ak Tk b TR R B, B
e NS 3 S S 4 B I R IS T, PN I S (2026) 43 B AP BE R S RN 4 B 2 R Z1
] i [ J5T R P A S G A R R < A 2 B A, 9 R B EOR R M3 £ B R B R T
NFTRALE T A A X P2 < N2 58 4 5 B SCEFAR (2026) W DA RS IR < Y 2 S A
FREE , 43 Hr 2 I Co A T 3k 0 A P9 30 A B | 008 (L I 0 45 4 1 iR B B PR 2 i 1 ol Aol < N 4
7 3E 4 EREFHRIRT I (2026) ' FHF=REERIME R 207 52 G A AR BRAS ) BIF9E B T WL 2 AR
FH o 384 58 2 A 7 R ) A AL R C B RICR A RO A 1 il ol Al 7™ R A J (] T, 3 SE BTk IE 1
N B 54 0 TE LRI NG AR IR TR 25 27% (Bl Tl WG w4 -4 2 R
GEVk A 2 S R AT E N R A2 )2 W R, BUA DRI e AR . — 5 10, 75 Bk — 4 I & A B 41 B
TR AR P9 4 207 5 4 (5 e PR RIS 5 o0 — T, F il < P 45 37 5 4 i AR 3 ik ALK,
JEHC R S8R FH B — 4 by o (14 e T

HREES— KN RGIRH NG R AR R (T 5 ,2025) 1 e E S E Xl
Bz G R A B R SO TR AT A RO A b RS SR A IE DL T S A O T
AW AE PR e 0 B P 7, R R A A R AL R A, K R AR T I LA B 7 A TR T T 5
D& TG B IR AT (45 25 ,2012) 177 iz P36 58 7 vk X4 5 Xk G b AT R 6 A6 00, 598 17 #4 JHL.
7 b TR A VE R A5 9 58 = LA o 2 D A A S0 A I DA TE ML) 450 5 £ ol i R0 =l S o B R, FEA & 2
ST 2B A, T ML A R, T AT IR R R G T AG I D UE TR R R (S
45,2012) 7 BT Sl B ARG BRI DA E AR S5 A8 FC A 9 I M e A A S i ) O Al TR 2 4L
P, ARBEE T AL H 355836 , 2l 207 A 50 A T D IEAILAS 5 B 8 S 8000 B R I B R AN
F—FRANNENY B (ERETY %,2016) Y FEMCTT SR FREA 2014 45 FF 46 35 T4l 18 0l B 4G 56 46
DAL T 5 A B0 (R SCRaTAR R g A m A UE ML T S L™ )

2014—2024 45 P A A MIAUEHLFA 9 T3 4 o B AR 0 &l 1 TS, il il S 304G A SE LA
o EEAS TR AT, =5l 2057 S ARG B AS I DA IE AL iy AN DRIl 2> | 2 RS 56 A 0 A SE ML) T 3 T mie o ok
L RS A TN T S A O BAR T 1 BE 58 5 AR Bk T T e G i ), i 4 o8 1 9 D i
WOE e E G — K st L35 25 AR (BRAh %5,2021) 7 BRI, BUA SCRRG RS 304G T DAL
AT S AR AR 28 B i SR 0 S AR 2 AR X AR, ELASC LA 0 A 6 A T DA I ML) s — 7 1 G 6 A 0 A
TEHLA B4, a0 T M55 45 (2016) 1 ATy [BRG I 4E -5 v [ A A S0 DA TIE 4 11 R 2 481, 43 A A
R BRI A TEA AL T 3 A i A A TR R R R ) S AL SUSERE 1 . KRSk DDA TEALAS T 1k el
P TR 1] 4 TS AT S S0 ARG U DA TE AL 199 ) 5 I 25, (S AT e i — Bl DX g — A7 ol A6 560 A 0 A
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UEAILAE AT XE LA 250 R ) AR
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20144F  20154F 20164F 20174F 20184F 20194F 20204F 20214F 20224F 20234F  20244F

=o={nifi] —m— FlEf
B 1 2014—2024 F A F SEA B FHEIERAENEN AT IS S

BT L A SCAEBH BAS I AR LG T 57 A e X il A X 5 4 0 S ) S CHEATL A 110 2 il
BRI A BB AT B M ARl 2014—2024 AF (49 Bt , 38 K A 2R 5 DA R AT A AR 20 Aol P
SRR I LU AR IV GIE UL T S A B0 o o F AR S5, R F 2 00) DID BB AT SRS B, A
SO ZN PROTREL S 258 — R 2R si e i ol W B Sop R i, WG HE e e it 1 07 ik 4
4 BA SRR 22 P BAAE 2 SR T S8 bn 22 ol N 54, 2200 1 N7 Sa 4 i R et S 2 4E
Moo A TP IFO R AR R 20 SR ™ il 22 S AR BE AN RS IR BRI BE BE  OF Bh%
GEILE 4 TR AR AR QU RE ST 7 REA AR B 5 M 25 18] s i B 4 TR bR AT 28 5 PN 4K
ARG AT T Al R SE AR AR T, AR AR N AL T S e S R T T
PCBCEER 2T e RWTE  JFRIN 2 DID BT T ik, i e MG — K iigxt« W40 58 8036
PR Bt TR R R SIEYS . B = BT ERGE R N SE R 3 NSRBI R (Zonih e AR
JE A5 BAXIFR) $RIE T ARG A UG T 37 A0 B0 G igp il PN 45X 5 4 O AR, I DAl DX 23 £
B/ A A L S AV B R 3 AN T7 kAT T 5 Bk oA, A B TR AR L &7 58
eI AL SR B AR DA AR B NS e A IR S — K AR T ECRA R

—HES= BitomERARRKIE

1. B R =

TETHRI 2 TR, T A M BG S8E 7 140 =07 Tolb ™ A 56 i, SRR T Tl 8 55 &R 1T, AR $H Tl ™
il R LGS T A, ORI AR I A UEN LR A RS . 20 HEZD 80 ARAUK, I SE A M E I AGE, Tolk ™
sty R 5 T e 30 UR1 25 i AR W Ry, Bk 2l B A A B A AU AL T 2 2 AR Y DITE , X LEAG I A
DSAEAT LR 7E 7= b Bt B 7 ol B AR T 7 i B i 4 S U ) T 2ok, SR, BER K 0 A
IMIATIE RS SR A8 LS BURFHRBE (9 5% 78, A6z 30 K DA UE LA A Joy 2 b 23 1 o R A 80 ™ B A7 Ml BE 22
Fe S SR 2 W B, 7R 5 R, 2014 AR g TR B R B B R O TR A A S A T A TEAIL
AR SR T UL ), 4 H 0l A AG RS DU DCIEATUAG e A ], 1 R T A S A A UE LA T 3 Al Bl
AN . 2021 4F 9 H g A8 5UR) B R OR TE — 20 TR AL B i R AG B0 A 0 47 Ml AB OIS e 1 i 5 08
WLy, IECHR A I A UE LA T S i
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O 2024 4F 12 H 31 H S IAUENU A T 5 0O S Bl anse 1 Frs

1 2014—2024 EHRIEHNINENI T I BERR
6 50 A6 I LA UEAIL M BT 7 e, 1X. T b o 5 R 1] T AL 5 A S AS I TA IE A LA 25 FR

Va4 AR T 2014 4 AT 7 it JR B 06 9 9 e A BR AT )
INAREH B 2014 4 H R A A BRAF

IR M 2016 4 PR S0 AG: T LI 42 11 A BIR A 7]

Wi 2016 4 WL IR ARSI A Bl 554 B2 )
LK% 2018 4 R A B A I A UE 4 P A B A ]

T 2020 4% ARG A IATE (8 R) A BRA H)

JTRAE 2021 4F AR R ARG AR T 5% e 42 11 A B ]
ks 2021 4 Ay s 36 A A TE (V716 ) 4R A B2 W)
IHARA 2022 4 LR AR R AL 45 G I A 9 5 A2 A A B )
RS 2022 4F T i 4 G 0 I A 5 g A P R )

H A R i 2023 4 T SR T ARG 0 A 4 AT A B 5420 )

B AR R HIR X 2024 4F AT R SRS T AR5 B A7 B )
i BT 2024 4F W) R i) 2 A1 A B )

2. AR I A M GENM TG F S5 L WEX" T F

6 B ARSI AR ALY 2 ] 5% I RE i 15 i 11%) T B 2H 1l , 72 BAR AL T S R i v 4 8 T e N R AT
L% RS BATIE A RS S e A (0 RS T AT AT T35 5 Heshll Th 4 AR 2%
A NG N AMEFR A BSR4 TR A A I UL B A% 0 55, (EL Sl 2
R A I GIE N LI R AR T BUE 55 ST 4 55, 3820 S0 i AT 5 SRR , 35O TS 1 4%
BrCERSSF 45 ,2015) 1 A A ENU TS0k 5505 |, 47 B 550800, AR B T TAERCR i HL
3 1 52 AT B 45 A5 B D | 2 S s A O T T S AL B 7 B R IR 45 ( BS54, 2016) 1
0 30 H A R BRI T B IO R A R (R AR, 2020) T BT 2 K A A TE AL
FILE T BCHET | 2%l bE LA 5 T 6 B o AR 96 0l B 8 7 5 B o, 308 R T 9 45
A5G, Al AR SRR P TR 5 7 R R B AR R 7 R B N R SR T
T AR B2 ), £ b B A B B 5 77 Rl TR0 280 P 4 3 528 40 B A T S il 6 8K 5 5 0 K 3l
T, 0 BE B A G U T B B B S BT 7 7 SR B (PRI 4, 2026) T — D5 T, 7 AR AR
A 52 S R Al = i TR B 78 < P 3 5 i TR A DR (R ER 45, 2025) 1Y K IS I A SE HLAY
B | 77 i B R B T 2 B Ml BB 3o B AR TS TR Iy S A 1 A A | 4 R
SER L TR RE 2 T Rt it [l R Nk S, 9 — 5 T, P RS 2R 57 S5 S B A% L
X JEHE T IR 45 3 ) 5 47 55 b A 20 R I IEAE (A 45 ,2026) ) R B0 A6 A TEHLA T 1k
SR S il R A KA R L X B A SR A BT, B A R R A L | X R
Ao 43 A TCRAE LA B VR RN T IRR 2 DT R A Al 7= R e TR A 7 S5 4 (VKD 45 ,2026) 1

T FRAMT, ASCHR R HT A S I EN U T Ak sk % Tl N 35 4

3. IS M AGENM) TP FELEBL L REX ZEFHRZ

Al AT A 8 S R B 5 LA R B R A SR B IR B DI G . — ORI, Al I
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JEZofe s B AT E AR QIR A KGR BCA RO 515 B, #0A B T ol bk g b A N7 sa 4
e, A SCNZoefb s A HIZAE B A5 B AXFR 3 75 2 B A 5 A6 N A UE LR T 3 A ko 2 i
Al A SE A Y RS

(D fedtAl 2otk s Zoofbe B [T e F AL SRR ISR T Al 5T X
RET, 24 3 A Ml 55 X 17 4 T 3 8 S0 ARL IS Aol BT DA HE A 1T 3 vh S 0B O R Bl R (B RKaE 4R,
2026) 1 WA RATSFE BEA & JR 2 1] (¥ Tl 3 hal ol 92 SE 4 A Rp A A7 AT B A I A Y 20
SEAFNEE . KA U IEA U T LSO IR 255 o im A B A R PR 44 12, B4R 37 [ B
ARG RERLY , Al SRS AR AETS 155 1 bR g b i 55 4 J1 4R T (EME Y 45 ,2015) 1,
FETT B 3 Al o TP RT3 e 2 oo 48 (R 55 ,2025) 10 [l B A 984 T IA I LA T 7
PRl i 1o 25 W i Sr SELR AT X A B 3, A B [ P Aol o s o 1) -5
PRTiT s LA R FIREST AR AL ARG AM T R 2 T b 278 B SRl (25 45,2017) 1,
PRI A 56 A D IE AL T 377 A B RE 6 3 1o ke Al Z2 0 A 2 8 A AR IR Al NS SR R

(2) s BUR AR B . QUFTR MV B a4 IR BT G SRR AR , (DT B [ A7 A 5 e XL
6 AR 22 Al (14 5 B 0 I R % 3 2 1M 128 ( Contreras et al. ,2021) 17 KSR IENLAL i 1k
O AR B S 1 I Y MRS A I ATE b i (4 ) AU ERES 55,2015) 1O SN R
SR T BAGLIGAS IN DA AR vFE , T Lot H: R B e i DG 36 A 0 DA IR P 7 58 1 B0y e R A7 455 5 s o
BB, Bl A PR AR BT 7 160 -5 7 b AN D IS T 3 18 G % B 37 S B Jo) DT 4 Y mT B, DA T A2
AR T R QUHTIE 2 S (EREDF 55,2015) 1O [, RS 46 A5 I A SEAILAS) 7 3 fH g 1 5 T O
EBISS AV A9 Zh F7, 22 SOIBRRR HA B A4l B B A ol A B 7= i A 368 2o A 6 A I A
WAV ALl T TR BB 17 3l 4y MUK, R RR A AL JL 0 ( RS 7 48 ,2015) 1 BRI R e e W DA SE B Tl
Gy LB RE AT RO A Ll T J B I 3 9T T 0 1 3 3 AU ( BT 45 ,2024) 1% 4@ Tl A5 312 19 B
AR, TR A PRI RE ) (AP AA 45 ,2012) 1 BRI AL < T SE AR RE

(3) BRI AR BARIFR A5 SA AR AR A 524 A 204 N 2 —  HROR 1 BEUA 20
BITTSAHLH, 30 B Al i A A 7 P 4 T B A A BRI (X 0%, 2025) 207 T i T 3 A 22 [1]
15 B A X FR )R AR A D EA UG (Y FEAR T RE 2 — . KRS I DCIEALAG T 2 e e I 4 S i
FE e A 55 i AR A UK, 2 BB 45 b R Ui Al RHIEATLAL | BORF S 1T 4G 8 i A il B ¢ — b
S5 -5, Al SR BEARHER E BRI | BOR AR 355 2545 M 55, 508 A M) T Al 4 e I g i i
ERFAVETIAE R (B 58,2015) 1" DU, K ) EN LA T 5 AL SOl i 35 R 557 5 4w
e 55 e e 1 Al X i A5 S SRR T8, A B T R AR Al )7 BN X R JEE 26 0 22 i A oll P45
S e e 2 WA sE g,

BT L AR H LU B

H2 Ko is M VGIENL A T (e e i i et 2 oo b 28 i Al N 3a 4

H3 A 36 I IE AL T 4 A oS ol 48 56 PR QR B S Ao lk * W0 54

HA ARG IR DU TH 377 A SO 3 1o R IR A B AR R A Al A S,

= SEER R

Lok MR S AR ik

Har, Xk« & 58 4+ (Involution Competition ) 2 BE (14 I B J7 L i FE R R 1, Fh ik I 45
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(2026) 1 43 3112R FH 7 RE AR FH 30 45 24 P 2% 50 220 I 7™ g o 00 280 < A 4 27 55 40 07 ot o) J 2 < Py 52
oA AR SO MR DA™ i [R]85 5 4 R R R R N A8 5 S A HE BE R PEAN 130
PRZ BEMTIN Al N SR LR A 1R 8, 5B RN R B A7 52 e A R B A 13, 112
2E S5 I it 22 5 AR JEE ( Produ ) AN S5 I ( Markup ) PIXIUEE B3 5 R 7 BE A F R 32 117 330 2 952 1
BER AN REMER S ™ REI R 2 < N A8 30 ST AP R T )™ RE I R Y N A5 S AR T b SRl B2
BTSRRI IR AR R AR TE (nwes ) A195 ShEGEE I (Labor) PIHEYS . 246 bn M By
TR 2, RV RGE AT HE AR AL, TR Bk« W7 SE P LR G180 (1C) AR BOR, Al Y
A TG, WAR VIR E AT A B 0 57 Sh 4 B S T STl i 90% , Kkt i R
FEFIE L 7= e ik 2 Al AT A 20 S AR UL

®2 fU“REX"ZTHEETNERER(IC)

R Sl Z YRR ZYARIR YIRS BhREPE  ACGE
77 i A] p A 77 i 25 S AUAR BE ( Produ) B - 1.7%
ol " B S YA i (Markup ) ks s - 7.5%
Ta A TERE A ) AU WP G (Tnves) Richardson #&75 ( 5%2%) + 27.7%
“RAER T 57 S (Labor) 957 B GTBCEAAY (5R %) + 63. 1%

T (1) 498 2 28 Aol 9 8 1A o B0l A B Ll B8t L RR A, il 7 9 AR M A (AT, 20045 Kugler
et al. ,2012) "2« g SRR EE ARG ; (2) M AR % Loecker Fl Warzynski (2012) ) T2 3CHF4 (2026) ) 15 1%
THE A SRS | 25 R 25 A 5 A AR, Aol 0 A A% A 10 5 JBE B K 5 (3) W AR W 5k B SR A Richardson (2006) 7 f
PR R I BR 25 i i, LA, b W ARG BE B AR BT ; (4) B MR %% (2025 ) ) (i, 57 s e ad B R A
S5 SR PR AL Ay sk 22 i JLAE AR, 4l 55 B BEAR SR AR B b

UEAh, BB Rk P SE s KT A PR S TS AR AR S — S P K I
(2026) ) T 3CHFAE(2026) 1 5K 4 BRI B 1 (2026) O AR SE , SR 28 % A HT Ak 1 ( Breakinow) |
PERER R (Cu) B EEFNEZS (8] ( Saprof) M H& IR IE (Markup )4 8RB EE AL« B T2 425
BIRBIC = PEWER 3) , TR AR

®3 AU REX"THEETNERER(IC )

— R85 &g TRk TebrJm e &
FEW X BIHTRE ST ( Breakinov) TR ARG b —4F p A LR + 59. 5%
FAREFI A (Cu) BEBL AT AR 7 e B - 11.7%
Al TR e 2y
Rl T BB A 23 18] ( Saprof) EARGHERHERZ2Z - 9.2%
A %58 B (Markup) A% T, - 19. 6%

T2 (1) 2% Byun %:(2020) 77 A, LA o AR L RIBEAR G 1— 1 A7 LRI AR U AR B 5 ki Il 28 =)
B O, LRI EAAR PR B, BRI RE s < N SE R R, (2) BB (2017) P M8, R
FHBEALRGAE )™ pRECE I BEA A (SEBRy™ R BR LLRGH ™ ) AU 7 Bead R ™ i, Ao S 4 R B g
(3) % HAET-(2004) > Bt | FHAE A 5 55 045 20 FH 38 22 2 B 45 030 23 1), JLARBR /IS R 2 T/ < 9207 3
PREREHGE , (4) BRSO IT R R 2,

X, X'
O RIEEFRL 32T (IPC 5) AT LRI BORGURIF K, Breakinov, , = v X —— A, X, = (X,
XiZ,z’ XB,M XiA,m "'X;T;) , LZWJ%EH"&#H%??’F' &*ﬁﬁﬁﬁ{jy‘j 12T g*”%&%lﬁttgﬂﬁio
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2. KRR M

T A B A MU AGIE LA T 3 R o Al Pk S 4 R I, AR 505 %l [ 185 45 (2025 )
HfseE: M E 22 DID BRI (1) Fiw .

IC, ,=ay+a, Market; ,+yX, +n,+0,+e,, (1)

Forr R AR @ R e A B FROR Al ARGy s B AR RS 1 (IC, ) Rl i 78 ¢ AR NGB SRR R (R
FHZ 2 R bR R i) A% 0 i RStk (Market, , ) 2R A5 506 DU A UE AILAS T 3 Fk O R BBOR AR o, X, AR,
FARHARRLER |, F1S, 4357 Al [ 7 200 FAE [ 8 300, &, , RonBEAL TP, Ry T HERR 5 7 22
5515 AR DX [ A 25 5 04 52 0 | A% SCSEUE 53 BT Hhoxk 2R BOR R R A T Al )23 1 4 SRS 2

(1) ffR A (Marker, ) WR{EL ¥ o TE45 A8 13 (3T ) T 375 M B0 A7 3 Jmg 00 ol A3 60 G 36 4 T I TR BILA
FIFEAF B, FIFHE B Google 5182 5 4 Xof K6 90 AG M A UE HLAG) A 117 370 Ak 045 B A T AR VA 4, 1L
Hh 58 BT S AR A A 36 R I UGIE IR, 38 2 b Al 5 B A I RS TN FE 5 50 0E . & 2024 4F
12 A 31 H ,&RAGMATENU B T B 5 BN 1 s, 254l ¢ e sy 3 W B LR R 13200
KR BSAG IAGEALA 45 ¢ AR5 T AL BCHE ) Marker, , 16 ¢ 4F B Z R AROMRAG R 1, SRR {E N 0., 4F
SHL WA T 2016 4F 12 7 15 H S A 50 SR 5046 0 A UEATLRS (4 T 3 A e 8, X6 22 052 m 1) sl
Market F 2017 4FAEAE R 1,

(2) EERAR R, A ST A B W 55 FEAE TR BIVRRIE B 17 7 PR 1 B DL 3 A i, — R W™
B (Size) , AV BTG 7= 11 F SRS BUE A i s — R AP AR 8 (Age) , AP ST 47 BR ) [ SR X6 2501 A 6
SRV AR (Lev)  HLE TS BB 2 Ml i 5 DU B ™ R 3R (Roa ) , TR 5 B 5™ 2 1L
it 5 AR BN (Growth ), FHAE SO HE A Sl 5 7S BRI ( Share) 55 2 ~5 RIBAR K LGS
551 KRR ) 2 e L2 PoAUE 5 ( Chare) , A ARG N 1, A FEA VR S 05 /&P
S —(Dual) , FEFRKIAT ST 1, F WA R 0; JURM ST # =R (5 [ (Indir) A ST 35 45 B
HEH S BN TR 2 XK (RML) | AR BT AR 48 13 B A7 40 11 37 A 48 B0 e (B
kA E G T A HE it (2024) ) o

3. BEARGFL A

2014 4F 2 A 55 B AT Kb e Bk B s € 56 T 48 G S0 Rl AL 19 St 22 UL ) (
IR (20148 5 ) LI T ARG g A A TERLAL T 37 Ak e s b ee . [RI BT, 255 5 380 T Ml £ b 32 6 30 A
NUERYSZ IR, AR SO 4 2014—2024 AR A B BTl AR g WFoEkeAs . I BR$k% ST, = ST 4b
BRI REAS LA SO S i 2 sl B S 0 POARE AR BRe 2419 81 2 891 KAk Y 18 643 A RBOMLINE , 4l
FEAT Q0 55 Bt A BRAS M ECE BRSOk H E 28 288 % (CSMAR) , LR IPC 432555 5
R H 4Bk LRI (incoPat ) , A 35 6 M A TEAHLAL T 37 Ak 0 AR B i T TR BRAR 2, o 1 HEBR R o
{ELXTBF ST 45 SR AR R0 | XoF BT 7 4278 B UEAT 190 99% 43 4R AL T . 36 4 84 B il il 1k 4 it
5. IC WAREZE R 0. 176, 5 KAEK 0. 547, 5 /MEH 0. 018, FRIIFEA AL 1Y« N #5207 56 P2 2 A7 T
BMRKER,

75



BEMARBIAENME T UEREZR T NEX TEHD?

R4 FTETERRESRITER

AR A AR OWIIME S R BoMA P25 LRI P75 RAH
i i R e ic 18 643 0.235 0.176 0.018 0.058 0.224 0.411 0. 547
B fERAER Market 18 643 0. 206 0. 404 0 0 0 0 1
Size 18643  22.110 1.163  18.910  21.300  21.960  22.750  26.330
Age 18 643 2.969 0. 296 2.079 2.773 2.996 3.178 3.638
Lev 18 643 0. 387 0.190  0.055 0.234  0.375 0. 520 0. 905
Roa 18 643 0. 040 0.062  —0.253 0.015 0. 041 0.072 0.217
Growth 18 643 0. 137 0.325 -0.566  —0.033 0. 094 0.241 2.099
P A
Share 18 643 0.763 0. 585 0. 037 0.315 0.611 1.076 2.790
Chara 18 643 0.248 0. 432 0 0 0 0 1
Dual 18 643 0.342 0. 475 0 0 0 1 1
Indir 18 643 0.377 0. 053 0.333 0.333 0. 364 0. 429 0.571
RML 18 643 9.798 1.551 0. 647 9.056  10.100  11.100  11.490
M SEIEZE R
1. 2 f£=)a

FEAERNALE R 5, TER R A IS 5, Marker Xt 1C B 8103 R BOYLE 1% B K 8 350
B, R TR S A D GEALAS T S A B X il NS0 Se e 2k T W ny S ml g, Rl LA iy
BTG 4 DR bR B RS e AT A I, A5 5 s A I A I DA GIE AL T 37 Ak AR ot R
P 2E AR AR SRR R T ) SR N A e G S I B AS N 55 2 i Ao A 2%
fift 1 P RERL AT < N A TE A RIVRS S0 D D IEAT LA T S A O AE Al < N2 S 4 (0 & AR 134
AT BRI, 2P LA IC « LA TG b A o i AR S A TR 36, 1) 45 51 DL 3% 6, IR AR R 1]
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AR U HT 452 5A1E
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AR 1c Ic Produ Markup Inves Labor
-0.017™ -0.021™" 0.003" 0.335™ -0. 006" -0.278™
Market
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S; 0.012™ -0.002 0. 006 -0.013™" -0.296™
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0.207 ™ -0.013™ -0.034™ 0. 048
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M, ,=B,+B,Market; +yX, +n,+6,+&,, (2)
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Has the Market-Oriented Reform of Inspection, Testing and
Certification Bodies Mitigated “Involutionary” Competition?

GAO Feiyang
(School of Economics and Management, Wuhan University, Wuhan 430000, Hubei, China)

Summary : The development of a unified national market is a key strategic priority for China’ s economic
growth. As third-party organizations providing quality and safety assurance services within the socialist market
economy , inspection, testing, and certification (ITC) bodies play a crucial role in the development of a unified
national market. However, contrary to the principle of full competition emphasized by the unified national
market, “involutionary” competition among enterprises has become a prevalent competitive trend across all
sectors of society. Therefore, exploring whether market-oriented reforms in the ITC sector can alleviate this
“involutionary” competition holds practical significance for advancing the development of a unified national
market.

Using A-share listed companies on Chinese Shanghai and Shenzhen stock exchanges from 2014 to 2024 as
the research sample, this paper examines the impact of market-oriented reforms in ITC bodies on firms’
“involutionary ” competition. The findings reveal that such reforms mitigate firms’ * involutionary ”
competition. Mechanism tests reveal that market-oriented reforms of ITC bodies alleviate “involutionary”
competition among enterprises by promoting diversified business operations, enhancing senior executives’
awareness of innovation, and reducing information asymmetry. Heterogeneity analysis shows that the mitigating
effect of the reforms is more pronounced in regions with relatively well-developed social security systems,
stronger industrial chain resilience, and among high-tech enterprises. Further research demonstrates that the
market-oriented reform of ITC bodies can not only alleviate firms’ “involutionary” competition but also promote
the development of new quality productive forces.

Compared with previous studies, this paper expands the scope of research in the following two aspects.
First, existing studies on the economic consequences of market-oriented reforms in the ITC sector have mostly
focused on specific ITC bodies or those within a particular industry, examining the role of market attributes in
these contexts. In contrast, this study examines ITC bodies established under first- and second-level
administrative divisions in China. On this basis, it further investigates the impact of market-oriented reforms of
ITC bodies on the “involutionary” competition of enterprises affiliated with the same market supervision and
administration bureau, thereby extending the research on the economic consequences of market-oriented reforms
in the ITC sector. Second, this study draws on existing methods for measuring firms’ *involutionary”
competition. On this basis, it employs the entropy weight method to construct a comprehensive index of
“involutionary” competition. Based on this index, it empirically examines the impact of market-oriented
reforms in ITC bodies on firms’ “involutionary” competition.

On a practical level, the findings of this study reveal the development direction of market-oriented reforms
in ITC bodies and provide policy insights for effectively addressing firms’ “involutionary” competition and
advancing the development of a unified national market.

Keywords: national unified market; corporate diversification; management innovation willingness;
information asymmetry; social security; industrial chain resilience; new quality productive forces
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