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Bl e A B N AR S A I S22 IR AR &, 9 HERR Al v iR 22 BT AE TP, A8 Tobie 18] VA Y 387 ik
AT T (30 3 o PR Ak B RGN T AR RS R Ak T o B RE B A% Gt ) X1 [ 5E 58S R 6 2 ) DID #EAT
it TH AT B8 A7 LE 8 76 i % CHP S5 o 1 A BB 508 1) @0, AR SC3B 4 Callaway A Sant” Anna(2021) $2 it
BIE, R H CSDID i 4 36 AT 5= T 001a) [F 8 R B9 0 E A2 (Al v o (4) 28 pE 42 i A8 & i AR
P NGR AR AR B S BUR T U BUM oA e BT E I R, RS2 Li 5 (20160 gL, 78 1B
AR gy A $ | BB SR RBEBARZ BT . (HBHRIRERBERES. ETRLEHANERF
2 XAk TH A5 B PR AR SR, AR SR B R R B b X —AE Ay JE G DA K A R ) AR A
Mo 2t UL B, Ak R FatE. @

] K ol

R SC R I 37 o N A7 T 7 SR 1) R A 2 30 b BT, A e AN T X — 1 P e e R A AL ) i
o A AT SC AR HESE, AR SCHE T UM 5 T I BE S AR A, DA 5 L R 2R T B L
AN 7 T 48 7 AR B o

G 77 R SE AL - 3T 050 7 47 BB T BE 22 | s A0 AT MV TiT 3 58 5+ U

LA SCHER R B, ek 2D 1 X AT B 28 W mT DU 2 Ak B8 5 Bl gk N BIGR T, AT T 1T 3%
TG 1) 78 o 1 K i =, E T 45108 A I R AT ( Danneels, 2002; 7K ANSE, 2014; 2% A& A5k 0] ik,
2023) 0 & SEIX — 1 4R, AR SCTUY T 37 v N A7CTH R A ) R 4 — & X T I e N R, S
CAE BRI, RENS IR M X AR B S IAT 2R T RE &2, B E oM T B A, AR
Th Al i )7 = B, B R 98 A 7 i 5 S AL ) SR A 2 A b B3R o i, AR SR S A T A R A B
KT AEALH]

LAB,,(HHI, ) = a+pNlist,,+yProvX, +u+6,+6,+¢, (3
Hort, LAB s 7 AT BUZE WK 1, 228 BRAMORI 4 o7 (201 1D 94072, 1k 4 SR F #b 7 [ A 48 5% [
SE BT AR T 4 AN M Ty [ A R A LR R AT R, AR, B b AT 2R AR
MR o HHI 37 i X —A7 b J2 T8 10 17 47 5 40 R, SR R el A b e B 7 ) 3 1) 25 1 7K 48 Bk AT
W&, ZE S, BT 5 KPR . ProvX AINIERI — R 5 X Z AT &, B35 HX
N GDP 1 E SRS 5. HilX GDP 3438 . L [X 1737 A0 7K 3 X Ak 302 1 B AR e B i XN 1
WAL SO, AR SCIEFE ) T AN 1) [ .

R (3) 25 R WA 3, FICOAFI (2D 53 31 25 521 3 3t 05 47 BUZE Wi AT 37 56 4 95 B2 (R 520
FICDEE R IR, BUOKAS &8 R OR35S 0, BT I dE N 5 TH IS 5 1) 52 1) 52 it e 8 e 1K 3 07 47 B 28
WroK-Fo BI85 RN, BURAR & R 80 2 v G, RISt i 37 N BT 7 B 5 1T 3 1) B A 5
KPAF R G T, BIRGE SRR, T by AE N S I 7 B B2 e 0d 9T b U7 47 B 2B Ik BE 22—k
A7 MV T 37 5 S BN 1 7 5 S AL SR HE S AL BT .

COZEZAC B AL - b B 2RI E T . 2 2R T s AR B

KEREFR Y], BURF X 23R 51 IR 80 B2 T2 n Rl 22 38 17 3 0 B R B O A 2, L Ak i
ZE YR, TR IRt Al AR 77 TR B £ BT (0 45 AR (Hsieh A1 Klenow, 2009; 7K 748 45,

© BT R0, SRR 10 15345 SRR, WA SO TR 1SR
@ 1R R 17 0 T A0 15 35 6 MO ST 40 2 I — Ml G S MU B A PR, ST — ) T 47l
AT,
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2011; B AIEE, 2012; WORLF AR A 4, 20160 o H 1, A ST T 3% v N 7 T 37 A o) G L R
T 37 1 N R AE 0 A T BERE B B2, G J1 290 1 Hh D7 BUR A B B 14 1R AS >4 - T 22 2% 9 e B
TSI B AR T O% AR R T LM, R AR T A Mo ) 3 2R A R ERE ) R Al
BT Rk, A SCR R R AR R R B0 X — T LE AL«

LPR,,(RM,,) = a+pNlist,,+yProvX, +u +6,+¢, 4)
Horp, LPR RoRth 7 BURTE B 2 IR AL B 1 LU, A R A S5 (201 D T 371k 8 ik &
(748 b5 T I £ B VR TIC B b 1) BB 49 00 AT S ) R, 2B OR, B U R R BRI B
T 0 R N o RM 3R Hh X B T I A T KT, Ak 225 ARAE S RURL 52 B8 (2013) 19 4l 2k
PRS0, AZ AR, 09 X T 2 T I A TR R e o O A A R S SR A T o R £ b 3
X EHA(3D—.

FERLCA) R85 R WL 3% 3, F1 (3D M (4) J3 ) 25 %% 1 % IBURT 44 3K T B 1 T0URE 52 A 4t [X 32 3K 77
WSO P B2 m o A1 (3D S5 R IR, BURAR B RECN E OV IE, RITT I #E N 07T 5 5 ) B 1) 95 it
RE % ek /b b 5 BUR A B R B B IR S T 1. 50445 R BN, BURA B R B N7, RIS
Yy e N\ AT 505 X B 38 T 37 B 15 0 BT el a o X e gk R B, 1T 4 v N A7 TV SR RE A
I D BUR 2R B T Pl— 22 i 2L R T S B R 27 1) 2 2 TC B AL o) Sk 4 B A b A1 5

x3 MNEREFNHBREMEZRELENFBENRE

B AR S LA AR = R L E L
TR T AT R i 2 SR ACAT M T 37 5 Al U6l BURF B I5C B+ il SR TR TR
n (©) 3 (€5
LAB HHI LPR RM
Niist -0.0265"(-2.2915) —0.0061"(~1.7674) 0.2472°(1.8038) ~0.0344"(=2.2037)
Eetla s Fa il El gl F il
B i Eel| i Eel
A7k Al il Al Azl
N 155 3919 186 186
Adj R 0.9427 0.2785 0.9493 0.8665

i Ol T 201 SFE PR AL B EAR SR, S CORAR KA @t T )R IX AT —F G M Kot 51 (OREAR R
Bl

SRR

(=) A Mk A 55 w43 At

AN 25 4y W T 3 v N AT I B AR AU R A BT SR, AU T 3 N
1 TBORA R 33E ARV BT B O LR o BRI 5, AR ST Ak 6 3 B8 U 45 N SR B B3 B V5 R AL
2 DL o AN 5] 28 B G138 i [v) Sk 25 2 A b AR RO S Y

T, AR AR E S AE 2L, T 3 AN ST R R R A T Ak N T 3 B M B S AR, HE
N T B 784 BT 3 e A IR R A5, 2021), 3 38 15 i b 75 2238 I 018 &5 IR 8 AL A% O sE 4 10,
T ARG B 4 V) UK 6 UG ( Danneels, 2002; Aghion 45, 2005) . IbAb, 1 17 37 #E O\ 47 1 75 B0 )
JEE o8 ORF R 45 B A R Dl e, 3% T b 4l R I 2 A AR A8 A b B B ) ) 3R A5 1 L 4

[max (facmrm) —facmr,_,]

max ( f actor,v,)

@ X TR AR T 57508: RM =

o H, factor, BRI QOI DT ER T K BREEEREEL.
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Fro TSR, AR LM A SR A e @l 0 10 7 LR BESR HaF i)k ke . R,
AT ek 2 TR R IEES 2GS, DBESAERFE SR H . AR5
AEL, AR SC LB ) ik B < B B S5 A 5 8 R A L RAE Al (K9 TU AR BB C Cashhold) ,
AV R N5 B B SR AE Al () B R 45 N K- (RDinvest) , 33 11 25 %2 T 3 N A7 T I
B FE R AV T AR BE RS BT RN G R AT RN . 32 4 FICD SR, 78T 8 570 i 5
ST DS S AR FR T A% B VR AT RE AL AL ORI R BN o X U B T A fE N BT T ) B e S HE B AR
b B YR B A, A2 A DR G B RN TR .

FLUR, T Mt N AT I R RE X 7 T 3 o G R R R BERA LA BORT B T It it R R ) 4% A
BITEEANA BEEQUHER AR X ERE 1 3% #E N U 56 B A Ak B
B BT YR AE R AR (1) [RIB, B  aeRk Al B) Y 2 ST R 5 A RORE g T A S Al () 618 2
# (Fritsch Fl Franke, 2004) o A58 iE X — F, 4% 3 BAAR & F) 7= H 5 8 50N 1 B AE R AE Al
BIHT 3 (RDeffD) I B 75 G217 by HE N\ AT 0 161 FEE0F L7 AR (R 52 e o a3k 4 31 (2D B, 1135
N A7UTHIE 501 B2 e 06 S5 255 4 iy L A R AR ON I AT SR B BT 7 S i W T A v N LTI 7 R
iy S ] DAHE B 4l A 387 R 1 42 7o

55, AR ST AT IR R R R T T A XS R BH R R G A A S R A ) O o X A
AR T Fo A S Y T 5, R B L R D e o 2 T R BE 8 R Al 28 g BT R 1) 5 AR
(B SCu AR 2 4, 2016), F B AV AE B ZL I 5 4 AR BUE UF I AR AR S5 K B8 o D kar i — HE T,
A4y ) P 8T T I e N AT IR B FE T Al K B R AET (Lninven) 5 HAth 28 284 5 1) 61 3 7
th (Lnother) WM o % 4 511(3) Je A (4D WY, T Iy e\ G 1HE S i) B S 2 HE D 1 Ak kB & R
BT W AR T 3 0 Aol AR R A B R GE e AN B2, W T I EEANE RS R T A
b B A ) T FF F o o BT

®4 GEEREIE SRR 4 0 F R B RN 5 AT

BHE TN S 4 BT BRI P 2 GRIRA 1T
(D 2 3 (4
RDinvest RDeffi Lninven Lnother
Nlist —0.0008(—0.9954) 0.0029°(1.8655) 0.0612"7°(2.9879) 0.0390(1.1856)
Cashhold 0.00010.9029)
Cashhold % Nlist 0.0088(1.8250)
il il Eictdl il il
Al /4 il il et il
N 11717 11717 11717 11717
Adj R 0.9007 0.7677 0.7867 0.7767

R Al 83 35 S i

IREYE R B, T I dE N GG S R 2 A A SR BB R BT AT . — AN E AR ]
F2, TE T 3 e N TS 501 B2 1) e 0 o R, v BB KT X A Mk 3k 2 7 A AR R B R 2 06 X — )
RO 7T A T B 3 A AR S AMO00 8 % A R NS T 37 o N A7 T T LR AT N EINL. R
Y 1T B N ST I B B R T T 3% 5 G, 3K nT AT Al fr) 8 R K P R AS B v i ( Aghion
Howitt, 1992) o 171 F A G5 AT DAE Ik B AR A b BROAR S B2 s 7 il o &2 4 (it 22 e b T BB 55 4 45 3 5t
b 35 4 g, KBS MY (1 38R (Danneels, 2002; Tang, 2006) . 23T 3% F154 2 46 (2018) B
Sefa R RO BE 70 B8 05 A5 15 Al 76 55 G IR BT R SRR W R E, BB R, R A )
K o A I, A SR AE T 3 W N ATH I B B RN, A BUET KA B T AL B A 3R
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SIS E S, B Ak S BUE AT AL ST Dy I X — A5 A, A S BL ARk BT KT
DR VK B AR 43 9 DU 55y, 81T 440 22 2K 3 A8 & Innogrp. AR R R, 2B Al 01T Ak ik
SR FEAR, ARSI AR T T S N DT B R A Mk S e Ak 23 3 R ROE 1 Tobing 3
AT B I AR FE W LA KA Innogrp R AE T, BARZ R 5 fros . 51CH M3 45 R
R, T I N ST SR R Ak SO AR T S SRS B35, IX AT RE S T SE A e R
AN [ A M TR] YA & 7K 4344 B 5 B0 o T A7 C2) B C4) (1 25 3R B, 7 S it T 37 v N 67 T3S o 1)
FE /I AE T, B3HT BE 70 i 1 i B B8 SE I M B i) B 2 4R T o X IRAIE TR IR TN, RO R ET 2 A
b 8250 T 47 4 N A7 T i R ) T Y SR B S 4P I e S 3R ECIE 1) 28 B Wi A 1 B 2T B

®5 HAEHBFREIEERT O &SRB

QD) 2) (3) 4
ROE ROE TobinQ TobinQ
Nlist ~0.0082(~1.2486) -0.0179'(~1.8230) ~0.0405(~0.6509) ~0.2108°(~1.7874)
Innogrp 0.0011(0.6187) ~0.0307(~1.0262)
NlistxInnogrp 0.0041°(1.7240) 0.0721'(1.9210)
A i i) i) 25 1]
Ak /A ] ) ) il
N 11717 11717 11313 11313
Adj R 0.4282 0.4320 0.6250 0.6254

=0 7 Jo 1 Ao 56

7 34 N A7 TR 5 o) 585 Al 6 1) 72 32 R0 W e 52t DX KR P AR 70 B8 S AT b 43 AR Ay
IE DA R ARV 78 12 B JT IR o B S, BRI R Al s ok 28 % i 26 2 T 3% fE N A7 T I o R HE B A
v GHT B EEATTHE o AR, AR HOR P BURY J) BE RS B M X, 55 G 0 T 847 B D 28 4 B 3 b
A Ml (19 1) 37 [91 #2  Greenhalgh Fil Rogers, 2007) o [K 0k, 244k BT 78 3o DX B3 7= AUER 37 77 B 3K
B, T 37 N T I SR FE T A T B S R 0 . LR, AEROR S E AT, AR AR Al S
B IBIGE R IE T A E B AR, XA Al T RS HOR QH & AR B0 T 3 N ST
T R B BT BRI ) SE BT B R, AR B B AT Ml A M 52 T 3 HE N 7T I B o) R D 2 e A
Ko BJi, XT38 8 BT B AR, 56 G0 e < 5 25 38 i A3 7 3 v UK A JRURS: 5 X (2 A A AT 58
A1 1) T SR A B B R CERETTAN MYE ML, 2019) o (R, 1878 R A A Ak vT B 17 3 N f T
T AL JEE 110 SIS R

i, AR SCAE S 2R T A AR (2018) [ B, DAL X RNR = BUR B R4S o N D 2 b
R AL RN VR P2 AUAT BURGE 77 B, DL X A 305 8 N 2 B SR R AE S0 iR = BRIV R 37 70
F EU PR 2 548 S A & b X 00 P BCAR 37 R 3 AR K ST 78 ISRl b 43 4F B MR 90 o A B AT 4 4
e T AL B M X e SO R IR AR ) BB B ML X, R AR & PP IUE A 1, I 0; 2%
O R IRz (2022) i, 14 AT W RRE i P08 & HTI, SRS R R AV 1, 75 H 05 4%
V3B E R IKE, 3 AR AL B AT a2, & T AR A O Ak e SO E RCE AL, R
B OCHUE N1, BEMA 0. P85 BER M, 11737 1 N 57T 7 B0 ) B2 56 i X 00 7= AULR 3 77 B 3K
i A SR A DA KOS E R BAR I Al 2 k2 R B R .

@ LR HiE RSB THEA 0%—25%- 25%—50%- 50%—75%- 75%—100% X [A]f 40 53 BIFRE N 1. 2. 3. 4.
@ H AR BRI AT ALARFD A3E: C27. C29. C30. C34. C35. C36+ C37. C38. C39. C40. C41. 1. M.
@ PRFRE, S I g ROt R R, WA SO TAE R SChA .
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t EE5RT

SRR AR 2 SO B S H I B £ [ A 57 3l 7 B A LU0 B B Ok
b Jmy 5 R AR A B BRI R G — JT I SE SR I 4 B 4 — ORI 3 B R SO H Ry
o SR, A3 9% 4 [ Gt — KT 37 B A Rl LA S 8, JE A2 50 T T 37 E AL e o SR A wF e A
FEORH I S5 o DUk, AN 3 LU 37 v N 7T R BE RO DN T, 2R G225 2 T 37 1E N ) TR X
Al B HT AR FE A, LA D9 3B DU T A AL 2 22 0 R R R AT 28 B A R .

A SCHIF TR, T S tHE N AT 7 o) B A 3 B BT OB RS, X — S5 IR E L — R )
e fa PEAGL U J5 K AR AL o SE WAL 2 M R B, A7 i SE S HLAIOR TS, T 3 E N ST TS 0 1) 2
0 T T 5 AT B2 M B A2 9 AR AT M T 7 5 S S0 OR AR 3 BT s 0 ML ER L E BRI OR R T
Ty N A7 THT 35 B ] J3E D) 36 3ok 9/ AT % U TR B T U I 2 R b 5 AR T 4 T ) R T RO A
b B3 P A R o HE— 2D 2 W B, T g v N T T A A R R A A b SR BT AR B 4 61 B
S, ALK T 2 U AR BRI ERUHE 3, & TSR T RE AR, DL T R SE 2 10 i B
Bro BLAb, AR SO BT S T 37 1 N ST 35 SR A ) 2% TR G il SRR S L F T R B
25 T BE 78 i 1 A Ml B RE 9% £E T 4RI PR 5T T BSR4 A, X U B T g N A7 i
i AT B 3T 3 A 25 UK B 58 G ML, B4R 7 1 G080l RN (KR 2 . R R A R
WY, Tl 37 e N ST 37 B ) R oMb 6 7 B B e 3 AR AR T 5 R BRI
S RURHE DL s 8 R BRI Aol

AW FELE W B AT DL B EOR R e 55—, IR N EE T 3 A 1 i S i B 1 9k sl 7
R B E R HURT A RS JR) ) T BL28 4, ARSI A B0 R4 48 7% 13X 7 K A S ] P P 7 R BB
P, WY 5K 23 8] 38 Rl A IR T 3 N S TBORS BE 8 A0 4 85 35 1) BRI U A8 N o PRT UL, o0 2 R
A 4z [ B A e e v HE A T 3 1E N 1R O, 5 3 L T T 3 N R VT AN AT B SR i
Fitf DAPR B3 St 28R 5 I Bly 2 B G0 7 BIK 8l A e e B S o B, T 3 HE N ST T R ) R
7R3 3t 7 47 W52 W A/ SO B R C B T S G e s 1 3 B0 95 UKL A R B R E B AL
i, ATHESD T Al B5FT o Dk, 5 8200 17 37 vHE N ) 5 8 2 AU D 1 AT B 2R W PR A S R
VR B A AT WOV E g, UHNEBURAT 9. 08 W L] (e 3k BUR 5 3 8 A% 580 8 77 14,
Al T R 6 T 3 B 3 B0 B ) BE AR . B =, AR SR I T I N ST R 4 Bl R A
Mk T 2 U AR BRI PN A v ORI BRI B b, IR BUR 45 1 Ak i B pe R 5 T b
I E S 55 T S AT R A A IR B (BRSO IO 2, 20160 o BRI, 75 R AR T A N
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Jih RN o [RI I, — T T 5 G % 5 3 R S BUOR S WL, B 7 i 3 v N AT 3R R A R D Ak )
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PRAE I T e A 250 B ATAGE  Inag w68 70 B il N M 32 5T g, AT B A B 1 ST i
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CUIRRAR, & TF. BT, TS5 M 54T B0 N BE 22— 351 v [ 0k Aol 250408 1) RE A RF R U S E A 3R (). 2572 (5
F1), 2011, (2):653—674.
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Deregulation of Market Access and Corporate Innovation:
A Quasi-natural Experiment Based on the Pilot of
“Negative List System for Market Access”

Zhou Zhifang, Han Shangjie, Cheng Xu

(School of Business, Central South University, Changsha 410083, China)

Summary: The construction of a unified national market is the necessary way for the high-quality devel-
opment of China’s economy in the new era, and the basic measurement to promote the implementation of this
strategy is to break down market access control barriers. Using the quasi-natural experiment of the pilot of
“negative list system for market access” , this paper investigates the impact and mechanism of the deregula-
tion of market access on corporate innovation.

The study finds that the “negative list system for market access” significantly promotes corporate innov-
ation, and this effect is achieved through the product competition mechanism of “breaking local administrat-
ive monopoly barriers and strengthening market competition incentives” and the factor allocation mechanism
of “reducing government intervention in factor allocation and easing the degree of factor market mismatch”.
Further analysis shows that the “negative list system for market access” has triggered a positive adjustment of
corporate innovation strategies, which is specifically manifested in the tendency of enterprises to increase in-
novation input, improve innovation efficiency, and pursue high-quality innovation; and strong innovation cap-
abilities can help firms achieve good performance in the face of intensifying competition. The heterogeneity
analysis shows that the innovation incentive effect of “negative list system for market access” mainly exists in
regions with strong intellectual property protection, technology-intensive enterprises, and enterprises with low
operating efficiency.

The contributions of this paper are as follow: First, it enriches the literature on the economic con-
sequences of “negative list system for market access” . Second, it systematically clarifies the mechanism of the
deregulation of market access on corporate innovation. Third, it provides new insights into the literature on the
antecedents of market system for corporate innovation. In addition, it provides a useful theoretical basis and
policy reference for the coordinated promotion of market economy system reform and innovation-driven de-
velopment strategy.

Key words: deregulation of market access; corporate innovation; “negative list system for market

access”
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