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ABSTRACT

This research report is approximately 80000 words long. Based on the theory of
innovation ecosystem, a framework for analyzing platform innovation and
competition is constructed. Through a hybrid research method combining case studies
and empirical studies, the mechanism and characteristics of Chinese platform
enterprises leading development and market competition are analyzed. The research
report consists of five parts: platform innovation and competition theory, research
design and methods, platform innovation, platform competition, and the policies
measures to promote platform innovation and competition. The main conclusions of
the study are five:

Firstly, platform enterprises constitute an indispensable social entity in
contemporary China's digital economy innovation, and an important social entity and
driving force for contemporary China's technological innovation. Between 2019 and
2022, the R&D investment of six representative platforms, Alibaba, Tencent, JD,
Baidu, Meituan, and Didi, increased from 116.588 billion yuan to 186.653 billion
yuan, with an average annual growth rate of about 17%. In 2021, the R&D investment
of the six major platforms was 162.477 billion yuan, accounting for approximately 5%
of the national R&D investment. The proportion of platform R&D investment to
revenue exceeded that of industrial enterprises above designated size by 3.5-3.9 times,
indicating that platform innovation has played a leading role in the China’s innovation
development. The degree of platform innovation to a considerable extent determines
the possible range of digital economy innovation development. At the same time, the
R&D expenses of Chinese platform enterprises are rapidly increasing, with Tencent
and Alibaba showing the most significant growth rates, with an average annual
growth rate of 77.5% and 34.16% from 2019 to 2022, respectively. Tencent and Baidu
have a relatively high proportion of R&D investment in revenue, with 11.07% and
17.32% in 2022, respectively.

Secondly, platform innovation mainly manifests in three main areas, including



platform self-innovation, promoting the integration of the digital economy and the
real economy and promoting the fundamental research. The integration of the digital
economy and the real economy in China has gone through three stages since the
mid-1990s, the first stage being basic integration or digitalization-reality integration
1.0, the second stage being moderate integration or digitalization-reality integration
2.0, and the third stage being deep integration or digitalization-reality integration 3.0.
The full process of digitization from R&D to sales in various industries empowered
by platforms connecting enterprise data, the platform-based strategic transformation
of enterprises promoted collaboratively by the innovation ecosystem of physical
enterprises and platforms, and the application and mode innovation of artificial
intelligence in the entire process of operation and management of the real economy,
constituting three important signs of the data-reality integration 3.0 stage. In the fields
of promoting the integration of the digital economy and the real economy, and
promoting the fundamental research, two types of models, namely the expansion
model represented by DingTalk and the generative model represented by Weixin,
constitute the market-oriented leading force in promoting the integration of the digital
economy and the real economy in China's economy. At the same time, the platform's
free exploration mode and target locking mode for promoting the fundamental
research are different from the existing promotion modes funded by national and local
natural science funds and ministerial projects. The platform's funding for the
fundamental research and its innovative model are not only a supplement to the
country's promotion of the fundamental research, but also a market-oriented structural
innovation of the national innovation system.

Thirdly, the platform, education investment, and urbanization level constitute
three types of market-oriented leading forces that promote the integration of digital
economy and real economy in contemporary China. during the integration of digital
economy and real economy, promoting platform development and promoting
urbanization level should be placed in an equally important strategic position. The
level of regional innovation and entrepreneurship, as well as the level of per capita
human capital, constitute the two key implementation paths for the platform to
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promote the integration of the digital economy and the real economy, indicating that
the digital economy based on the platform is driven by innovation and also reflects the
law of endogenous economic growth. Therefore, platform innovation not only relies
on regional innovation and entrepreneurship and per capita human capital level, but
also promotes the investment of regional innovation and entrepreneurship and human
capital, continuously promoting the development of digital integration through
economic digital transformation.

Fourthly, the boundary between platform competition and monopoly is blurred,
and monopolistic competition and competitive monopoly intersect with each other,
because platform innovation has emerged as a new market structure - grid market
structure - that is different from the industrial economy market structure where
vertical competition is dominant and horizontal (cross industry) is supplementary. The
grid market structure refers to the market structure in which a platform participates in
market competition within a specific vertical field and horizontally enters other
industries through technology, forming a mutual influence between the competition
structure in the vertical field of the industry and the competition structure in the
vertical field of the platform itself. This market structure has a large expandable space,
a large number of enterprise entities, and platform competition is closely related to the
competition of other industry enterprises, leading to a blurred boundary between
competition and monopoly. Therefore, anti monopoly or regulatory measures on
platforms require innovative market governance rather than simply adopting an
industrial economic regulatory model.

Fifthly, the platforms of China and the United States constitute the two major
players in the global platform market. Choose three American platforms, Alphabet,
Amazon, and Meta, and three Chinese platforms, Tencent, Alibaba, and Baidu, to
characterize the competitiveness of the two countries' platforms. In 2021, the
comprehensive competitiveness of Chinese platforms was about 64% of that of
American platforms, while in 2021, China's GDP was about 76% of that of the United
States. This shows that the gap in comprehensive competitiveness of platforms
between China and the United States is greater than the gap in GDP between the two
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countries. Among them, the competitive advantage of US platforms is mainly
reflected in their development competitiveness. The development competitiveness of
Chinese platforms is about 51% of that of US platforms, while the total revenue of
China's Fortune Global 500 enterprises in 2021 is about 60% of that of the US
Fortune Global 500 enterprises. This indicates that the gap is not only greater than the
GDP gap between China and the United States, but also greater than total revenue of
Fortune 500 companies gap between China and the United States; The innovation
competitiveness of Chinese platforms is approximately 78% of that of American
platforms. Although the gap between China's platform competitiveness and that of the
United States is narrowing, there is still a considerable gap overall, and there is broad
space for the development of Chinese platforms.

Based on the above conclusions, this report proposes three policy ideas: firstly,
clarify the policy positioning of the platform as an important component of the
national innovation system of the digital economy, in order to boost market
confidence in platform innovation; Secondly, clarify the policy goal of the platform as
an important social entity in promoting the integration of the digital economy and the
real economy, in order to incorporate platform innovation into the overall strategy of
promoting the integration of the digital economy and the real economy in the country;
Finally, it is clarified that platforms are the policy direction for promoting national
basic research and innovation forces, and platform innovation is included in the
national innovation system to ensure the important position and legitimate interests of
platform innovation in the national innovation system of the digital economy. Based
on this, this report proposes three policy recommendations to promote innovation in
the grid market structure, enhance the comprehensive competitiveness of Chinese
platforms, and incentivize platforms to empower traditional enterprises to compete

internatiohnally.
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al,2006). BB, FA RN NFIRMEERENIF, FaRRAT
AL A RS AT B 5% RUETANAP R $206E0 . RHIRTI
L], ARG . TR . EDASREATRIBCT & AUH R LA
G BRIEHLR . AL B TR AR BORRE NN B (K,
2021),

M F 64 RGRMFIR T IRIET 6 2l T I —Fh O & &
G GMKES, 2023). BfEE, TAESREUTANSE. 5%, T
2 I TR A RO 3 R, 2 5 R A T F & LS R B e, F A
UG 5 5 AT AT R M S0P T R FOAR L AR e 7 7220

2



(Lescop et al., 2013), 2T F SR E T ARG R 1B ZRRG], Big 7S
B AR IR TR, B IO ME . A R BIHT AT RE, +HAEAk PY SR AT
GRS OHTE G AV 5. NS5PLL NG AR R A e,
Wi TR BIHTEE S, SO T 2k BRI B4R QURTETIE. QU R WTRL G
CRREFESE, 2022),

AT SCHR N ZURZS BRI FINE 3l B IE S I A E LT PSS RS
WAL, FEESRGZ G IO OIS, 8 TFIRIH AR &
PaifE, B— RV EANEERR PO F S (Jacobides et al.,2018); MEEKIFIE 3) 1)
P, ERAAFEF G ol BANE IR 2 H P A S 214 Ti3% (Hein et al.,2020),
BT FEaNftr 2 UASRAFEARE-FEMTHE, KA FEARUNSS#H
CEANGE =3t HERIRD 4%

WHFLR I, TFIBORE FE AN Q3T SRS A i 7 6 A8 RGR RIS S8 A
(Adner, 2006). #5-F &1 BANZH I HFLLE, S ARA AN ik FE 6
RIS ARG R B P 6 AR A KA OHT AR TF & BOTF AN Q18T g,
LR R R I, B S QR SRR, T MERC T AE S RGeS
SRAF OB, DRI AT A FEK TS AL R B AT (R B M ~F- 6 1) B 4 F )
ROk s DR 2

g5 bRTIR, B F AR RS G LR, BRI AS
RB AN R RE, FRE ARt AR R . it TR T &
LR RGHEE G R E, HEE AR, L2 R R =7 T
AR T AT REEE A 2

1.2 FE&E8IFHER

121 FEETSRGHEDTELR

e P S R EERE S &0 W HESF & K R . T4
FREEBREMZ ENE TR M4 5 R R IRRE, B FaESs
F G000 T ) IR T R A R I A s (Tatikonda, 1999; Gawer &
Cusumano, 2014; Eckhardtetal., 2018). FH%#H NFARFEMMAH K, WA

3



FE RN AL G . R EHT (Tatikonda, 1999), [ BT IF L
A R G RE I ECAHT (Chesbrough & Bogers, 2014). ATAME1H (Gawer
& Cusumano, 2014). HAMUEGIH (Nambisan etal., 2018) ZEGIHHR

AT F & G0 HT B S0 RAR BT BAXI 43 oK 2 1 B & i e B 51 &
FHEANE I EVEQH . 727 &R R0, A7 FZOGE=AN 51

% AWHFRET G AT RN G s ], SRR (2016)
FIBF AR, ~F & B EE 3 R SR U7 R 2 5 5T B & 5 e &
R R ELE) AR A RN RUSE, AR A Y B N TR0 R AL A (R 19X 28 I [ i e
BN, FHSIFRER (20200 BTSN, KEGERE S, MATTHEE R, UL
G R ARSI B R A, AT £ 2 Al M AR SO ) BRI B R 3R

%, AR AE TG AT A G R 84S, Wirtz et al. (2010)
PEHTE SRR R RIS, T HER (17 & 284 Al T d i A AR A 4
XFAE 5y 77 W HEAT VR BE B0 A P AME FRL N 5 45 7 R SE IR ML A AR . 1R
7y (2013) fiat, FEREMANEE AT RR QLEHHE R R E
EAPHEARTF R B RS R RSB TSR IBUR SRR S A] 448
M e S S5 7 S I AU 1k B3R

=, BUE W FUE S T & AL i M B =0 BT (R K S B R I R 2 . Tan
etal. (2015) LT & DR CIHT LME B RS Re I NRHE, FIREE
RGiAE ) BYEA 230 & R R 45 RAEA R ARV R e B R I HH AR K2 5+ - Evans
& Schmalense (2010) F&HH, Uiz F & B Al p b A 2 Rl T 1D 95 4 B 1) 45 A2 )
2 X 1] ) 285 280 N7 e LR P DA S U0 ¥ B R 22 S A o 2R 4056 (2012) T
TR, FPREL, TR, VB3, B4R SNS Ml
BEQER DGR IR 32 o TREBEIESE (2014) )HT R B, FLER I i M A1) p Th o
LG WIRA IR e AL LA ST R I TR . X 1T 37 75 SR A PR s R R T it
Jo7 55 EE R IR SR RE T BT TR BT A8 70 LA KO RGBS =X s

BRAl, RBELIEE (2019) KB G Bl i B 35 10 AN R 0 M 2514
QT AL ISR, “hr 3 —Id B AR MBI AS RE ) = 4k /X ITHEZE BE 051G RUNT
EAREH TR —I E—\ S SR, ARt &
RV PRI 22 LA R B2 6 0 O BV SE B

4



IM1EF & 5 BN S AE QIR U, I F 2GR & 5 BAh#H S 1E0H
(s 2 DA S 6 el sl AR AT S E QRN K2 H . 12 & 5 BANE GG
WM AR, AL (2017) WEVEIKAERR AR HBR AL, ml
B BRI A T = Fpis R R B B A EEEIL, A
AR RSB T H, IR AR IMECIE .+ R R AUEFEA
SRS FAR R, A BT R AR G SRR S, SR RS AR S
ALK IRE B S A NS S ERE A (2014) WAH IR H T F &
55 P i R & bt N 2T OB 2 | 17 7 SR ELR 3 AT A VR AR
JZ1f, Cenamor & Firshammar (2021) B~ & 18 G B O BE R 1807 K
P AN E HR, 1 R UK, U s AL, $n61)E 55 Boudreau(2010)
RIAFFCE G HITHEAR, WHZ T BANE U7 AR 5 BB HIRG X GHi 51
BARNGE R IR AR, 5 BEEBERBUEL, 5 BB T3 m A E K
L VLA (2016) WIZRBIINGR VTR F-RE . 0% Z 5 B8 R I 2% 25 FE 3 e
BRI G 1l 0 ) B PR SRR G 1 fo 28 SE RN (B 3L B

BIRUL, A T LRI R R B GRS RGP T G R AR DL
& 5 BANE SRR IRHE KOG IR &R, KN FFEESRETTFEH
B MR AR, DLECF & 5 BANE L E BT R HES) T & K R R I B R
KRBT, AR BT T BB KRG TV & B S MEARCIFRN . 7= HRHE
EVUETT FRIR NGRS

122 FEESAGENHBEWLR

WA 6D RGeS At AV R AT 7t E 2 RTE R B ES RG0S H
b Al AR R SR B FATLEE

— i, BT B S RGREHES) A AL G AT (2 A A R R
Arthur (2007) #5H, HERMIE)) =2 B HES) 1 FHARAIE BAE 2 AR S 369 1L
REMEEE 7 0Fr . Guire et al. (2012) 52, LI R I8 AT AT Ak 3E4T BT
WEPERT K . Glavas and Mathews (2014) $& i, TLIB R Al B3 14 A0 = 80 1
BRI . e (2018) RUIFE A RS 1 /M T T 613
P EIHT BEECET . DRI GNHT . BRSHRERE (2023) KA 2 TR -F
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A Al AR RIS A 22 o 2 AR P2 Al BRI 2B P2 Al (R B BT K P2 AR R
XIFEEFNZ0LL (2021) FHIFLZ G0/ Nb A R (e dEEH, et (F
BRI AE . REMBELY (20200 RIGETRATGEZL, F/hflG
AV RENS O H A AL i SRR B 1, ATLAZ RIS A (A] L (RAS i
TSR TG R, EIES (2022) MIEEEVT G4SN GIH R E
HABI U B, 52 2 50ER A 0 E .

I, BT GRS RGN b (R ME B 5 5, BEARAR
AIE R BAXHR, RFFAHRAMIBITHER . EAfAIZERE (2018) FIFtH 5
ERAT R v e S A Ml R U AT BB AR T BB 3 A X e [ 3 M ARV R R
RILE IR AR = 7 AR REE R T [/ AE B =, 3T T il
ENVIIGIR HEESE (2015) FESHESE (2019) BRFURIN, HHKM SO 1464t
Pk Ay L R AR B, EMRS T o SUBAT R . AR A
FEBR (2022) KA TV B & & TR AR & 5 4 7= P IR 45 A il i b &
DR, XN S I E RS A R IR R

UBAh, BRECIANEATHE (20210 WP B T SCE G AR SR TS G AL ey
W TRITH RIS R . IEFNECEF X TG AR R R IR RS, $e7-F
ERR B IER R | SRR TR (ZEES%, 2022). P& 51807k
TR F A WSk — 2 F & RIS = b A (R BT VR AL B AR 5KF . Rk
FENVAT Ry G S5, (AL G b ) B B P A . R B il I R P )
FRAKIRR AT O (R A2 (R BE 22, SR A B P A E— D, SEI= ]
P RE . ORBRUIME (EEURIXIR, 2023).

SRR, AT AU A TR R B 7 G S R G TSl R Re 1
HERRHEM . —J7 M, BG4S RGUE R I A A 1T R A 3h oA 4
WRIE. 5—J51H, @ISR A A S B, BRE BAXTFR, M
HEBN PR R R . RARSRE, KRBT, AR ErF &R KGR 158
PR B A e BRI RG], B HAE SR Al B - A e R kR P VR« [RII
A N A B 5 4 A X B T AR RATERUE AT 5 SR & U A & i
FEH BIVE R IR TT, WHXTF & &5 K e 5 1R B 1 SR EUGE 5 M AT 4011
N E FR AR B 6 2 5 R R R SRR AR IR B 2%



123 FEESRAGENHSLZR

BT LSRG MAEHESN T 6 B B R ARG AR ML R 5 I REXTHE
UK P A IR AL o« Sh5e S (20190 W HIB M [ PLid & e 2 2 43
T E X R AT, Sé 4 m] LSO AU B S5 X BT R 1
Wrahhe. RAKAXEFLC (2022) RUNE 9T G R BERH PR ST I 75 X007 1) 8
Wi, BEMBTZIRIE DL /1 MR T FERAE B S A, EAR K RE
(2023) RYIFEZHLHT & M BEA RO R, 1638 RER~ S
BRIBR, TR %, W UREEF BRI IILAS, 5|40
RIEFENFENAE. REL (20200 WBURT G HIRR W BUR T 6 HLREBEHE &
WHIRHE LGB R B SEEL 1 X R 2%t o 75 5K K 737 [ 8 o Z2 BRI ATB RN Ji (2023)
WAEER 11 5 2258 A AR B BU AR A M L, DX o0 s R BT RN AT A
I3 BE R o

SRRV, BT CETHRYDP R I B T 6 A S R GUR X T AL S AR
RFERIFENT, BB R, FERETH T EESAGELEENEER
JEANBAR B SN A 22 B8 T 2855 . (HIA I R BRI B F 6 RS R G
TAEE TS AR S AL, DR BT B A S R GUR RHES A & R R S A
e A = R R Z 57

BGRE, AR =ANZ RS 171 6 S R G R G H .
i BEHTF AT ARG G Rk KaH LU 6 5 5ANE RS 1E 1%
WIRFIE R R I A 25 28—, JREEEU 71 6 LS R G m A L BF & e 1
PUE AR =, BREHFTFEESRKREMESKRKIEN, WittatH.
YA . X =T B SRR T BT B AES ARG IR K . SR, BEE T
BTN PE K M EBRE TS IVEA, BT 6 S ARG U LR
VUT5 T HR 25K 5, DA E-F S SR G R UK ES RGN
G HEShH Al AL BHT AR AL S B TR, Afd g — - r e S
ARG IR R, KZOIHARR S E X QA R RATFFEE— D I 2k, &
o r e ES RGN EQHH T, AN TR EES ARG TFEE S
BB BN 77 AL S BOBIR I A itk — 2D stk AT & SR B0t



HAR BRI, B, £ r e AESRaHEs bk Rt st
A INREC 7T 6 S R YU TR A MY 07 4 e R ROR (R i S HAE SEAA Al
Bor AR R RE TP AR RS, #E— DRI T S RS RGBT 5 L4k
2 Ut E R . RN, T S AES RGUR T 2 R IR S, 3t
B INERE T B AR S R GU TR TR A AL IR R, R IR AT
TP EAESRG KRS SRR S A R R s 2 R R I .

1.3 FEEFER

B T8 P& U B G AT R, RN . &SNS, ~F & Al fT
Wi g SE ST EMAERE R . —J7 M, KB EBMWP &R T
BN SRR R, S AU N T s g . S, X
AL YR T AR 51 /N B B W Al e N T 3 BlfE G Al 2% 1 %%
Y ven B AR TR IR T 3 5 A U0 B AT Ml A7 2R I B 2B B e 34 s T B A gt N SR
ATV A — AN ] 354+ 113 (Katz & Shapiro, 1985, 1992; Liebowitz & Margolis,
1994; {H¥%%, 2014; fif). XIEFH, 2016).

DR EAE BT 1 T 3 45 40 PP & Al i 56 4 5 2B W AT AR I H B I RRAE, Qs
G 5 28T 1 50 RGO RIS 920 73 B0, FERCT R AR R H I 9R3) T,
FEEUE T TS, T R QIR B, TR
TERAT I ZE W M s (2R, R, 2001, Bhah, ZEANDEEE (2023)
WUCHTESIE . FoAR AR BB e, BLK A = S AR 7= fh A IR 55 1)
SRR LR RSN, Sa5 DR A 2B, ZBWiAR B IRAR & T S s G o T2
FEALERF R WAL, L6200k — D AR, RREERIQIH A BT JUE Al AE 56 4
e AR A FE RS W AT, AT Bh T O BAT ZE I A 1) Al 3k — 25 DL 3L 28
Wit fr, P& &% R IR Se4- 500 BN LR — KR B i,
ERIHHES) T & TSR, NS5 4 5 28 W7 H DU RHIE C 2028 BN
FARFFLIR.

TMTELA BT 7T T ZM LT D5 TRt — PR P G S g il . — 2 F G @i
NV T DT I 50 S ARAE (PR B R, 20015 %%, 20145 JRiA%,
2018); A I At ~F & L 55 447 8 52 R R (Armstrong, 2006;
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Bolt & Tieman, 2008). —JEFHEFH MIAEERT IS RTS8 (Lietal.,

2019; Brouthers etal., 2016; Ojalaetal., 2018); VUJ& F & bt HAth F A 7E [
N T AR E BT 56 4 JJ 500 (Jean et al., 2020; Shaheer & Li, 2020:

Lehdonvirta et al., 2018; Hong & Pavlou, 2017; Reuber & Fischer, 2011; 5}5Z
HAE, 2021,

N, F T BRI T8 B T, BESRILA W TR AR
LA AL, Y BEAE AR TR TEHEZE o

13.1 FERHETIHGHEIH

A 52 KA VA S AT BRI T 73 NBE &2 5 58 435 4o ML, s B i
e R G SRS B W T A S5 MR AL, DRI 2B I 5 55 4 A7 2 P AT T 3 4544
HUBTRAIE, 40 Chen F1 Tse (2008). ZFH#F (2014) &0t 1 -F B mF RIS
I, SRR & T 9 BRI G LT BB L, AN TE G 4 R
v 2 i LA A RS B Y SR 7 D) Ve = 21 TR e O (ED O R TR i e o
ST BAR IR, B W 700 AS 5 (R0 A5

B 2 N EIRMAT LI T I A5 “ S IR ZR W A M) 7, % T I 4t i 3
W LT AR R (2001 FIRFFEH, YOG BT HIl T 554 fiZE
BT [ B OO B A PRI S 5, R TV At — PR (9 7T S e ——— S G M 2 . 1%
W IHE TG LF I Mm R, MEFRR (2003) WA, WKL
DRI T AP E U5 . 7= 2 R T I NBE 22, T e fe i, B
ZEWr 5 g BAN H BRI S S, TR DT RIIKIEHE (20060 AN, M4
TrERETE R, HEFTREMN, | RASITHERIT A BIHE (2010)
ST TR ET TSR, R ERH ATZOUR 2 ITE L 2N, (HEE A
LE, mEhEZRLES.

B35, ESE (2014) F2H HIK P & 38l 2 < RSk s It
Mdisasin, RPHERBE~ME. | RS EN T2 A0 R E TR ER—
KW, SRAHERERE, AFEREFEU SR TS UAENEZAT R,
FAE BT B R AR AR B R R, e A AL




Al A WA “ Sa 4 Ak 2B W 5 7 iR e 22 11 15 22 50 9 T I 45 4 )Ry
fib, WRFTA] (2017) Fa i, TR AL 77 551 G A IR 22 i 357 5 S5 #) 1 A [
e, BUEHENEE 223, 12458 5 s SRR I T I AR R AR o E BEIEA
B, THA%E (2018) 1R T “oERBWER AN, MG W TR 2N S5
AR B I—— R & el S B S ZER =, F/hE
1 G Alb S HATAME BT GE R

SRV, BT 25 MR H st R EERE TR e Ak
RIS 2R BEAR IR A% Gt 7 Mk 2 2 PR o (0 2B I A 5 4 (R AH 5C R B3R B T--F
aimK T, AR E MlEsirizE, PUEAF G ol 5 AT Ak A b %
FAT NN B IR o 2 . 72 b GrAR e S lisa ity ., K
P8 3 ARV AR 52 [ 328 7 M AT e 5 4, B30 Al 3 o 175 47 b 50 B S ot
ANFARATY, BHBAS 5HATI RS, RN AT W ST X T4k i)
TE AR 55 S A5 IR o IR, B2 BEIAR, T B Al HOR IR
REAE 77 AAE AN AR AT Y, HARAT ML ANV ISR T & b 2 [ 58 4= 1
TR, AT & Ak 18] )38 S AR IR 7 G 4k B B 10AT3h, IEPUR 51T
MV FE AR ARV 4T Bl o BF ST REE NSRS B IRE R IR R, U R B g
B W AT A R R AT T o

1.3.2 LEZFS2H

FLIK Y- 5 2R A lb 28 W i A7 AR 1 18] R A T 32 A A ——HLIR I 5 2R ARk A
17 W2 P A ) — MR, A FUBRZR 0T . G S R i A TR, T

FERE ) HARZBWTPE DT (Z230F, 2013; {HIsE, 2014). WIZEL 5 BRI i 1
DA 26 1B R AR 1R A 45 AR ZE I AN [R) T4 G 2B I, [l B 8 5 56 4 (R IR SE AN 2 5%
(TR0 28 A S B T 2B W7 B S 2B T TIT 4 G5 M) A7 A R 5 BRI NG SR PE (B RALE,
20050, REBTHHEME, FERAEREWNENE, EHZENA A LI A
SRR AR U RGN, SCB A2 R F 22 Wi T R i) 2B I AT v DRI, ASHIE 5
SEBFAEBE (2023) ¥V & BT NI e E NI 5 KA T 3k
BGEAURE, i KEE . B R AR R A B T B, LRI A 77 5K
S ZE W WA TSRO AL, DL AGE AT BB R BRI SE G ) 2B kAT

—E
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N

BT BARZEWTE L LAAE, - & Al 1 5 G il R SR AR 22 2 AR T IR ST R
Mo ZHEYE PEFI R (2022), KUK -F 6 565 58 AP G ka2 T H
WA BE. FRERRNRE AR S S MALN TS, TEMFEEES
RS MRS L] AMULE] . RETFHORRS . . BRI T FE S
M7, O ETEER IS P & 1) EE EREAE ) 4 A0 M 0 o] 52 00 ~F 65 1) 55 4 SR

PL Armstrong (2006) AN, FLL hoteling &7 IR k% & H A XL T
DRAE (11 6 758 XU 28 ANV I 52 0 T W eT 4T 7€ A #h I 55  Armstrong(2006)
KB TR BT & S GG TE T 1 6 10058 52 3058 2% A, FH P 1 U1 Jag A R Ui
WA RN . e LR I, Armstrong & Wright (2007) WFFE T AEAE RS X/ &%
HMBIEERIESE R, FH PTG S EX T F 6 5 4 RS s, JE RIS ER
WA GRS, BT28 XN HMBIERAETE, ~F & B A5 TR A ks
SRR B 51 ST R ) 56 4 SRS

JE S A KEM S # T Armstrong (2006) [FIHF 53K FEAHSC M, Bolt &
Tieman (2008) K ILTESE XS AN AFAERIIE T T, & ol iy & st — 5k
WA SRR 5| v st PR R R P, PR e e 6 P W S RSP B F P I TG
V(0 P SO A, AT SRR B Ak . FE SR FD (2010) (F 78 )2 75 2% e
PR s e b T T R U J DA R 9 1 i Al T AT & I RO R« 3R
WG (2013) 2T Armstrong B8, %27 i0S P55 Android “F & 54K
F, UL T AN RIREAE )RR R R A T A AR S50, TR T SR REA )
BAEEE N, FEEANSIEHER. b, BRI ERET & 1Es 5t
S, GRS A (2022) FRITRAF 6 AV AE RS 558 4 Hh B W] 2 1) BEUR
.

SRR, AT T & LR A BAEWEE, IF EEE ST &k
BT 6 AR A B AR B S R BRI 6 S6 4 RRFE , X1 & 3 1 H At A 4
ST F G S SRR A RN . Bk, RO BIRAIR RS ST &
S 11 Aty A = A RSP 5 A7 M 1 5 4 )
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1.3.3 FREMRLS=S

5 1 24 1 B T 00 F -l 2 IR 355 5 T R DA S, A B AT
PP & A F [ BR 38 4 7] 73

BT BT PFaR—MESRSG, HRBAANMUIRT 6 8 5, EHk
THETP G 1 A AR, R & [ bR i 72 5 4 S s [ Aol [ bRl i
FRfFAE— %R (Stallkamp & Schotter, 2019; Ojalaetal., 2018; Brouthers et
al., 2016). T 7efEEPRTESF JoRIE b, AL Sus [ Al 32 B ™ ot AR 25 1) [
bRt sa s /3, M7= & 75 B bR i1 3 3R AR R 50 4 O 35 AR T Al
(RIRE e 3, IEHHT B R A RGUFFE R (Lietal,, 2019; Nambisan et
al., 2019). HUCRIEEFREPkE b, B & 78 E Br gt A8 o i s (ki 5 1%
i Bk A7 75 22 57 o 75 I PR Ak i 2 o, 3021 & TS b I 4 K 553,
{EJR AN N3 ) B f1™ 8 (Brouthers et al., 2016). 07T & 78 E br i 7 (i
5 BRI T T 6 LR B M4eRe Ui AT R A S 58, XEZH TR
TH ] B X I8 TR A SRR AR (T B2 (Ojala etal., 2018)

Her-F & A R G E BRACHT 5T R 2 SRVEBCFEORR T Alk [ BrAe ) 1E
T, AEHT T AR 78 R I A b 5 it I 0 L B D0 Pl BE R il 775 B P
& RS RGAEE PR R PR IN IR 1 2 AL, BTN A THRRE A R 2% &
M HIFERERS, f£2 58T, WEEIMIHT A3 R 5007 52 2% 2 1 B2 1Pk
0%, WA RS A E PR AT RE R EE G . BANE . I AN AR RS
BEFH (Rongetal, 20220

SR, BT G 1 BR S840 LA bR Bk S 5 A G AR — 58
Z5, ARWAETHZE—NMESRER, BT a0 EBROUR B T R R EAN
[ M 3R T IR TSR RS R G IUA B T R 3077 & Al [ BRAL FRRFAE 22
REEMINE R, ARG, X T EF & Al B BR A bR iR S 57 & 4
MV AE [ By 35 4 B AL AT A R 5

1.3.4 FEMEefF g bl EFRT FHIHLE

B 17 G4k B S 5E S LLAN, AW FUEIT 4R ITE T & Al IR g At Al
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s, HAOOETPEREER M 5 ERES . IAMARRY, BREITTrE
RERE A A 11 M S 5 E PR e 4. 106, BEECTF & AR SRR I A 4
NV [ BRAG R AE 5 A o 5 BT~ & w] LLFE B Aol B L A0 1T 215 B = AR,
B ARG AR 1] 1) 720 388 5 B0 i A (Rialp-Criado et al., 2018; Manyika & Lund, 2016;
de la Torre & Moxon, 2001; Lehdonvirta etal., 2018), ik, BEEi% vV Gilid
Wik A AR S 5%, $Em T N 4. SR RS T AT A
BRI, KT B EZ S5 AR E M (de la Torre & Moxon, 2001).
G, EEEEUTF & R B Ak 2 3] B [ 2208 A G EIR A 5S, Yamin &
Sinkovios (2006) fi AV ARM A H 5 Bi - & 5 E A i & P #EAT 280, AT
AT B A b A BAS [ SCAR T V8 2 I i 19 2 5+ Shaheer & Li (20200 K3, AR
b A AL A & T DA B v Bl [ 41 T 345 BB Z AR, G B T
I AP AR T SR, AT 11 559 51 55 10 2 8 et i b 6 B A 7™ P58 £ 7 T 2

SRR, A S AR EEOGESRZH, B, T
ARG & G BN 55 4 A 55, IR a ks E
28 SEG M EAENER, £=, WrTE st FAE 5 A E bRk
REML o = K2 TH AR 7E 3 i3t & Aol [ P 7T 35 DA 6 B vl 3 1) 5 4 B R AE
BEAT T oA, WS T e g SRR G R SE G A E R, SFE ARk
I Al 32 ZE G 2 SR A N B35 o IR, ] AR SRR 7T T s AR R I = Ay
Al — I PG g SR G G LUCE A I AN, A R st
GNP Z B ES, KGR M A AR T 6 4
Wb 564 5 2B W ARFE X T B T 45 M RA IR R . = 2R N E FRiT i
S A 20 0 o LT 6 il [ A REAE A4 T B 1 20 A A 4 220 i o [ £ 4
A EBRSES 7T

1.4 ARIBIDIES

A MBSHT A S KRG 6 BB 5 58 g AT FUREAT 1B AR . BT
RYL, P EEGEHET & b SOVRHL B I E 2, AU RAESh LT &
Wk A A e R, (Rt sem &, i ELIE i {ie g ST 5 AR o R Xt AR SR B8
FAAEE BN, [, P AU E R LRI A (GEED Se4onERR (F51T
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Mk AR IR b e 5 T S S5 B AL N PR (N R 7 2 5 IS T iz 250, TR Ik
ERIEGET . TG SR KR TS E5 A B5ET, AR [ A T 3701 HAALAE B
briidmsaderhe WHFLRE, P& a8 LUK REH Al A Brtl, 3E R A R Tt
o [ AV R [ o 5 5 7 o SR, BRAT BIE 0 TF & BB AL AR AE PR I A X B2
JEHA G 8IS A BN R R Z IR S, RN 1 AR RIS & S5 0 i
AR, R & bolk B A T3 45 [ BT 32 58 4 R 0 AR R R
BT TR G TR A S RS, W Bl B S EBREIH . 7 & 4l
BB A AH I A ML B A0 A K G A b ) FE R 78 = 07 TH 5T~ 6 38 5 A1) 5
QR FEIBUIR . ML LA RS AL, [RIRFRE 2525 18- 6 B S AT DAL IR A H A ATk
X BATI TR R0, JE3ET1 S IR X T S R T & Al i
WK 56 4 5 28 I AR [ PR sa 4 5 1) ell,  BARTE & 1 s (AR 2L

EH

-3 Bl 51 UK e
|

| ] ]

e Sty
= -
ol *}fjﬁ Mo
| | |
¥ £ SO VB V- £ (L ERNTT 5
HA BT b A R ) S5 A Y 2B
0 i 35 45K
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bk TCRE A5 AT ML B T I R i B B i ) R, X T HE SRS R S A T
GAMERN, SEFHES) 1 2 5r i & R g . [FIRE, SEiRdk 51 6 Aol
HIBUET ARG E, WAEHESNE VAT SRR, AT REAESS
KA RIET . ARIERFC. A R SE ARG IE, AR L Al f5E [ F
e, JWREEER AR iSRS KT atimsit, MEESRET R 5
JREET G, RIFWFELA SR T “AT G ” 8w & . WA, A=A sik
A 2E R B4, X BIRSEM-T G — Mk ES . 1A, TR £
B HE BT e KPR N LERE, S N LR REE ST PRI, B
A e i ia s 5E P N S, MRS 3.0 BN =
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NEERRE

322 FE{RHAHSIRLE IR

fE RO E, AT [E 31 AME T 2013-2020 4F HISE ST
SIS T B 2K T R

(1) kit

A B A R A MG I 11 R, O, BRI
SRR, SRR, 0 48 15 2 A 2 R A, (BN
SRR, KB Z GRS RS TR B R . A SRS R
P2 T LA B A

x 11 FE KBRS KRS

ZE AR BE WEZE | R/ME | KA
T &K JEKF 248 0.218 0.131 0.062 0.888
HsLf G KF 248 3.244 0.612 1.099 4.422

A FIGDPX % 248 10.794 0.394 10.003 | 11.880
WA 248 0.594 0.125 0.239 0.896
AN DR 4L 248 17.345 0.842 14969 | 18.654
NB#E 248 7.600 0.328 7.047 8.770
NBIRAROR S # 248 5.355 0.755 4.100 7.481
T3 BUKF 248 7.383 3.900 3.803 24.139
LTI IRE 248 0.253 0.261 0.008 1.257

(2) HAE[RE| LR

KA A [ S 2 [ VAR R ) (R U 45 R AN 3R 12 Flos e Fig 12 al AL P ER
JEEX B & ORI A2 2 1), BIP 6 R RSl 1 Al K A % A T BAHE R s
El e [, ST R M AW B & R R . o, PG
KA SO ) S 2 VR, ST A 4 S 2B AR N e s, (BRI g AR K
J5 BRI AT REALE T3 T A 4 B0 22 A D s i 45 A Stk it 2 1R SRR HE 52, - 5 A
A M3 53] AL 2 AL BRI 0 58 AR A5 TR S I BCSE i f H 0E, ml LA,
B BERANMIRA KT, sl [ 2 5 B s & w0
o Hft, TG ST AR R S RRFE A F 3T KT S Y 2
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VEEIRIA T & R &, (ERENN AT 6K, 1 G520 1 1 B AR BCH
ALK, BN R 2 25 P e I AT, 3 A sl [ 22 G st &
RO ARSI RFAE o

R 12 KRR SHELEE B R

AR Hosemn A KF
— B 2.803%*
P B RREIKF (1.111)

i 0.014
A5 GDP *it% (0.599)
5.085%
AR ARz (2.538)
— . -0.146
CRENINE-E UL (1.556)
N i 1.059%*
NBIHE S (0.514)
o ) -0.242
NIRFEHAR S X # (0.165)
-0.028
A 4 T
B UK (0.049)
-0.067
(28, 1453
LTI (0.676)
-4.544
A K T
H (27.400)
PR 248
R-squared 0.782

TR (DIES WONRMBERFRHER (2)*** p<0.01, ** p<0.05, * p<0.1

(3) FafEtEtis

TEZEMRE:. SHEEWE (2011, MK s (2021) %, KA
TERCAREERAE N TR & i THARWHLS “TME” 5 iR &,
DX BT S AR BE BT 3E, AT ) T3 AR L S SRR e i @ v, AT 3
MRS AR BT AW AU TR s, MR R R R T A
NI RS FEE, % Nunn & Qian (2014), FIF E—4F 4 E B _E R A%
P56 505 M TR AT AR B M S T A Bt 1) T B AR . IR, A TR AR S el ) 45
R, EREFTURILIT & K RIS SR IR IR IB AL, BAALE RS R
13, FTLLAK, P& K BIRIEEER G S50 ok R RER .
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#£ 13 LHAEMRIT4ER

A BB FEREBKF B BB BEERA KT
THAE 0.195***
(0.051)
s . 8.878%**
FE R EKF 3.058)
. 0.100* 1111
AFI GDP Xi%; (0.058) (0.832)
0.131 0.957
s (0.244) (3.299)
[ S —0.285*** 2.446
CEEYNINE§=oaE 0.106) 2.195)
0.028 0.940
k=] OE
NFIZE R 0.033) 0.575)
—0.010 -0.164
PRl 223 AR %
NIRRT AR ST X3 ©0.010) 0.186)
—0.001 -0.013
I T4 S
T o3 BUK P 0.009) 0.064)
—0.352*** 2.620
ZHTIE
P FTIE (0.082) (1.558)
AT A 7.21%*
<P fE> <0.001>
59 IV K56 33.49
[16.38]
F1H 14.81*** 40.71**
N IAE 20 = 248 248
AN [ 78 BB & &

W: (1) EERFIFH K-Paaprk LM statistic #H47 UK S, Hh<>P MMM S P {H. FIF Cragg-Donald Wald
F statistic #E1755 IV #36, HA[]F N Stock-Yogo weak ID test critical values 7F 10% 23 PE/KF L HIGFAE; 2)OM =2
FafgtEArdEiR; (3)*** p<0.01, ** p<0.05, * p<0.1.

ER 139, B—MBEEAK FEEE, HHTATESHREZ FFIER
BEIOCHE. HE IV K4S R 278, Cragg-Donald Wald F 4t it & KT
Stock-Yogo 7E 10% %3 ME/KF Bl FE, B CRAS S 55 TR SR
AL, ATIRGREEE K-Paaprk LM St &397E 1% WE MK Biade5ifix, B
TRAS SR PR ARTE S BB EASE R, P A R B S HER A K
- 18] A IE ) SRR IH 235, tH b B B & R R RENS A7 R Bl A b B AL TR N
MR BER 280 5 SRR B IR G
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EHARREETN: 5, RNSHLEESE (2022) RKMET 6K EE
o BARMF GBI T S A5 HF S A7 i =N YEEERIE T B K J&
R3PS ARG Bt ORBE T G R R AR . Herh, BIRIHR T 5158
DT USEBL TR . S e R, RAE A NBEB MR NG 8. A
SRR 6 NESTEPNC B 6 =W = oy TR =g - e B9 S R =L i
Lo B R AAARIL, KA 7R 55 S A A3 i 77 55 R H
A LT 55 i s A Al EE ) = KAR b R ZI -7 5 52 5 K00 s ~F B AL dh 2 B K
M, R NS BRIE A HOR BT 8T G A7 dh I R KT

R 4L THHT & K EIE I HEL .

R 14 T ERBEIEBAHER

—&iEhs | &R V& = Hfy
BN LI 32 N\ i 1 AR NMEN
1 & A
NEIM T MA
Bt
CIEPNCER - MAEPN
FEKRE
- NI 55 A1 A5 Jo/ N\
H
FEAE S NETHLF T 55 R Jo/ N
A TR 55T B Ak Ee ] %
B i PNIES UGS GEUN

K H bR R R T AR A S5 R 15 s, EE 15 ATA, ~FE R RIKIA &
F et 7 AR
N5 FHT AR R SR A A4 R

o BT
WP & R (1(;'793;2)
A3 GDP 3 (353)
St 73.63562)
RN RS (_11_'518952)
NS S R &ZZ
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-0.302*
PIREEEHAR T4
}\ ﬁ%’}%ﬁiﬁiﬂjﬁ‘ﬁ( (0.168)
-0.025
A 4 P
T LA BUOK (0.045)
-0.537
LV
LU TP (0.573)
12.475
A H TT
W (30.326)
FEA B 248
R-squared 0.776

ERE: (DI S ORRRMERARAELR ; (2)*** p<0.01, ** p<0.05, * p<0.1

(4) FFPEDHr
N 8 G RS T A AT W A B i 72 57, 45 6 B By
ik, FATEZDHT G R Tz K EAT . R T EMERE RO A AR i
Hlgk . R UORMT W SR A K RIS, S5 2RISR 16 s
R 16 TG REEAFAT I ESRh B )9 25

A PRIEATY | EEENGE | RERMEHEEE | A TORMT
0.734 0.355 4.633* 2.386
Fa R BEKT
- (2.348) (1.870) (2.409) (1.960)
2.888 -0.385 -0.851 0.079
AN35 GDP *f %k
(2.605) (1.373) (1.789) (0.813)
6.920 7.598 1.158 7.255
Wit
(13.717) (5.355) (5.614) (4.892)
HAENOEES -4.189 -2.631 2.903 -3.290
B4 (12.600) (3.396) (3.025) (2.585)
NIBHE X -0.555 0.577 1.636 1.282
H (3.020) (1.253) (1.624) (0.997)
NI R AR S 0.768 -0.354 0.205 -0.173
HH % (0.476) (0.346) (0.485) (0.209)
-0.023 -0.194%x -0.349% 0.055
T o3 ALK
7 (0.190) (0.073) (0.193) (0.113)
N 0.545 -1.894 1.434 -0.068
G I
(0.846) (1.314) (1.013) (1.325)
1 48. -52.164 45.161
- 39.167 8.373 52.16 5.16
(214.422) (55.943) (53.904) (47.256)
AR 68 224 140 227
R-squared 0.530 0.232 0.393 0.524

HR: (DS ARERIFRAER; (2)*** p<0.01, ** p<0.05, * p<0.1
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2 16 FIHL, EIHT, ST R TR AR o i M 5 0 (2 0
01, 2SI 4 SRS AT LA L e 5 o s g T o B o
SO B B R BRI T . IR, P& R R T2 R AT RS
SERIE RO £ OB T A BT LB R R T R T . AR, ik
L SRR R SRR OB, AR5 T ST 5.

(5) HAHLEISH BT

B KRR KIBAIHT QML A SEEER& K. E NSRRI P
B AT 1 B I RN AN S8 G RN HES) T PR i S AR, g0
TR, 2Tt 1 HABAR P2 (Cardona et al. 2015, M SE, 2014) .
HAAKE, Glavas & Mathews (2014) #& H HECWEE T AV & AR M, 2
ERTF T NI RIE R £S5 . Popa et al. (2018) 257 FH PUHE A (AR AT 7T
KIN, s IR BT G HER) T HRGIHT, MRS T I8 A A 5 [
e, RS (2019) WHFC T ELIRM R R gV R i RE i, 48 H R T LB
PIEE AR ) & 50 7T LAIE I FRARAS S AR 3/ B U T DA K% AR g 6 B2 -1 i
WA . RTESE (2020) RAKF AR IBREW A JARTHODNVIFEREE . 2
ki, 7 & KRR A SR X IR H O Wi TR AR AN, B
KR 1B T 7= SRR S H S B3 H R, 7R3 R AT SR IK [RTE ok 47 i
FHE/E 5P A BB Rl G oR, 2R I IR 22 3 AR A] AR EL AR
PG b SR R GRS PR AU S, mliial, R AL #
P B B Sk T IR ZI R0 (Benbya et al.,2020;Adner et al.,.2019). [Klii,
XA A QLA AE T & K KT 5 S Rl B /KPR 2 A1 F

FATTR AL 50 R AT TR KA 1 m ) X sk 00 1) b i ok 2 o ]
31 AMETT 2013-2020 F 8 XKESE LK, BARKIGSE KRR 17 s, Bk
17 ALAL, XA AUH B & R e KT 5 s il & /K7 it 2138 73 o
Flo M4 sobel K& RAIA, & HRMWECELRL & /KT RNAE N 2.314,
P JE I DX R B K R M S i 5 7K R RN B 0,489
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RNT DXIRBIH BIL AT rh A 2SR 6 45 R

55 BA 1 BAY 2
= X A5 Ak 5 B Ak

s . 2.803%* 2.314%x*
TERRRKF (1.111) (1.013)
2.408%*

AL e %
DX 35 61 Qb 5 4 1.228)
. 0.014 0.122
AJ GDP XL (0.599) (0.535)
1 5.085% 1.738
e (2.538) (2.406)
s R -0.146 0.081
GEEPNIME(§= g} (1.556) (1.604)
= " 1.059** 0.943*
NIBEE X 0510 0450
ST 1 -0.242 0214
NI 2 AR S G H 0.165) 0.159
-0.028 -0.009

|‘| N2
B3 KT 0.049) 0.046)
P -0.067 0.022
(0.676) (0.640)
-4.544 -8.948
A (27.400) (27.523)
FURIEIER s 248 248
R-squared 0.782 0.802
AR [i] 52 RN 2 2

R (OIS WNRREIIARAER; (2)*** p<0.01, ** p<0.05, * p<0.1

FERBKT NN RE SR EKT . TGP R EIRTH 73T
[E =k Al F 0 ST A il P2 b bu e st/ el i R S = P
S P HOR M SE AR SRS, 2D m B F R (R, R
B, 2020). R, PG R HRE A R AT s R 57 3 71 & R T AT SETE A
A, MR HE RIS S Bk, ANSATEARET G
RIEAF HEERR &K R B th A ER] .

A E N B A5 57 sh & Bt e o0 I NN ) B AR S R 3 NP A
NEARB P, B REER R 18 s,
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R18 N NTTRERAAET G K 55l & 2 IR o SN A6 36 45

55 BA 1 BAY 2
- NS B A AT
e 2.803%* 1.475
TERRRKF (1.111) (0.911)
N 2.661%%*
NN TR 0.946)
. 0.014 -0.544
AJ GDP XL (0.599) (0.563)
. 5.085% -5.338
e (2.538) (4.387)
ot s -0.146 1.809
GEEPNIME(§= g} (1.556) 1472)
N . 1.059%* 144155
ASERT M 0.514) (0.444)
e » -0.242 20.318%
NIIRFEF AR S X5 0.163) 0.160)
20.028 20.007
|_| N7
B3 KT 0.049) ©.037)
S 20.067 -0.015
(0.676) (0.485)
4,544 43.439
A (27.400) (25.594)
FURIEIER s 248 248
R-squared 0.782 0.811
AR 5 N = &

VERE: (DFES WOARRMEIIARHER; (2)*** p<0.01, ** p<0.05, * p<0.1

HIE 18 AlAl, A AT AACTAET G K AT 58 il & KT Aot 21
SrfEM . MR¥E sobel 4845 R HRI, 16 K FECT B M ESL il & 7K1 1 208
60 1.475, PG R EACTEIE NI N 7B A 8] 525200 £ S i 7K (0 38N AE
1.328.

MRAESAESS R, AT LIS BB FTE5 8 B, XK 6Kk
JEACTH SRCEE R EACHERITRER s Hk, NI NITBEARLET &R KT 55
SR AP EBITRER . X AIE AR, DIRESET QLA M #EE %
NI NI TG A T G (e st Bescmt & BAT S R e #bE L, e 6%
JRAR A SE Rl IO P A DM SIS ER A% o X AIHT GV 5 A3 N T 7 BE AR 7
T 5 R AR BERCICRL & B A FEN LA, FERUOH AT & 9% I B 22 B R MY
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HAT RSB s FHIE, 117 H -5 DAL SRS —FE AN R R B A BN TR &5
KFEFIRERA PO TR E R, XA WAL G KB AL

A AU SEBIIEHE S HF BB SIESS R i, EAW T X MER 5 2R
SRS S VRSB, ZR ISR B /N P EDER T 100 T3 R Km0k, K
i LS AR 28 0 2 8] (AR AT D9« BB dh SIS R IR, T 2R
WSRF A B A5 Ak 2 (1 L BRI S 3R 2 A AR . BRI S, /MR O
JAREAE 2 3 ] A% 00 TR, AN B 23 [ DR 0 e 84 S A 55— I 1 ik
1, BRG] S TE EEAT & BT TR, BEATIRIEMERE . KR, RIS
YORRE R IR 7 RSB IS 100 73 2830 15 K ELEMAR ST , 7EHZIN IR
S 7 RHCr, RIS TSGR BEAR R, WA YCRERE 28 35 171 AR
PR NERF T, 8IS EEE LA AR R THE £ R SS . B
AR AR . X T RINAZ RIS, M ERS R, KRS e Ak
BHR 2 TR R o X A Jl ER VA AR . PIEH 2 5
RJg, BPIPCK. el B/AEHRA, BESAT R TR, AMUORE IR
Tty M dBE. R ER TN AL REIRAS LI IR A o

PRI, X EEAT AR o i B P AR 2 m T A N DA &R, 1y AR =
HPHIANTEARER, ilidEsh ettt NJBEARR R . AR, ELRIE
I 587, BHRAERANAESE R T ARG 57 Z FEEH AL A S
firfr, Ao etk B SRR, AF G 5aermE ik ERT T B S
HIRTRBIF AR R A B AR R

£k b, o SRRl & 1 2 X ATE A T R AR 2R K
KB, X IR BT FEA BT T AN

3.3 FalRdEAHs

FUABNBFAR G 7 ZARFCRARRL 20 ST AT AR o AR X T N I B
FUMT 5 » ZEAEHEFC 005 e A BT AT U B R IIRRE 1, 1 5 X R FE 3%
N, BE BRSOy AN E R G 1 S & BRSOk, T
T B SRV T 6 ATl 2t 22 Bt 7 1)
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331 FEEHEMARNAR

FEEBEREAT T P sy, — R E N AT, R BT AT . i
BEREREAIT FET 5, ~F & R U7 U Bl vE A M B R R B U7 2R S . T3k
R SR DN K2R e A o R A A AR =« B2 (Randy W,
Schekman) #58if, Xf THRIEFICEEN S, &K E LR NS RET55 1)
AR, A H BT HFRIRIES . URSIERIAT T SRR R 207 K 4D
AN, mRGMATEWHTL2. Bl B, AATeesc el . X2
T LA AT 7E A — AR A

HAT, V& b B st RLab iy S0 R Bt e Bt By 08, TR E hiig
5 HARBUE PSR RE SRRt ST A BT BIAR 3. BT LARS IRCBr B A it e S T
A CRHERRR A YR, R B BIARSCHE FU 3 [ B AR 2RI BESE R 7 )R
# AR B BEGE AR, i i BARITEh B R, EIE N F AR RRL 2 0F 7
X PR AR, 32 DR T KBt 5 B AR 25 . BHCRAE A2 i 33T H
BT, BERES T RAET R e, LR MRt o E A T R R

(1) BRFEEFTARE N “HEERL

2022 4F, BEAEIEAN 10 N H B 100 ATs NIRRT, BOmHiia Rl e i 4
o, MOrEE, KRR SR — AN M B2 508 DAL 7T SEI A 0 3 17
LG BIHT . B AT Rt H > — WUR R R 8. Uil B R A s
PRGBSI T B BT H o I H R B S YRR A SRR A
s, ISR X T BB EHUONEEANEEE 300 JTEK 500 73, HEEHER) 5
o “WEAHFR AT EWRIED 60 N, PR 58 N, HoHs 5905
AU 30 6, VSRR 28 fi.

XH, FATRIEAR GG LT RN —F BRI, X TR Br A it e A m >
AR IE 225 W R s
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FERFTE AT A R A AR

o B B B BALBORBT S BT T R Rk — ELA AR HIDE A AR, B
fE 1771 FREAZOR K IERCE1EN, HEZR 20 DN RIS L,
R FARF BT e B AE R TT . BT G 1R RZ A i e & B e i Bk
AT BONE, 1T R B ER AR R R AR AR IR R 2 Ak, G R AN W [ 4 K AN T g
RN TICE RS, EERMFIF NI “ 227 B JAFiE I RFEt 7T,
NBAMEEIRAE DAL R AR R A A 7, IF BB a0 ey b B 28 S 2%
AR 77 dh o AR Wk, BIAEAEREIE AR R, KRR A (P 5 A i oy, ASRC
WA 2 BRI T 32 2 5 o

BRI A B A AR W Ay B REWS R B — SR B2 L IZ 208, 1k ASERENS LA
SRR REMINEE, AEE SRR, RS BMEEIA &M . it
WK, “HICEAFRDIFHVIMERS, BAMES e A LrgEs.”

FETRIE R B AR S ATE 7 (23S REET 7 AR R R R ILLL FRFAE:
TSI B SRR B AR B ORI FORAEEZEREDE 7, H ISR
(IR 1 TR T 5l 55 (0 QIR R e /b, FLL R B DGR A2 0 H BT, T
T5 L f 2548 25 [ A K

BT “EEARERTE " LA, BBIIE ST T “RHEERR I Sk BhILAT
T “RHFERFEL” T 2018 4F 1%L, & — B IS AR A S s
PR R S IA R, 2 H AT E A &8 S R A A EEIH 2 —,
BRI NRGAE 5 NIRTF 1T 300 T3 70N BT 248 o AT BUR XS T Bt 72
TR, WS CRIFARR AL KT SR AT W BT R, B B [
TR, BHERAERE TN A R 2 A PR AT UG, 7 R T AR A AT
WHR 10 R4S, BFRECAELY: . (bRl RoCHmM ., Earkbs,
FERE . EEET RS, SSibhE . SOE@ER. A

SRS BIRA R R -
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“BHEERREABRE

WITRZERIBREIR (2022 ERARREEBE, FEESHN 300 /7o) MR “F
FIRRA” XTI MR A E SR, BT AR T LIRS AR SRR, BN
Rif £Vl e, JPRAHSCHT AL, LRt TAEH R HR LI
RIwE T, H T2 BB ISR “BHEARR A IR BT R AR Fr ket e, &
EAFER o0 H 777 i AN T ZER A it . L BAAE RS IR AR R BB T H AT7E ARG
Fi DRSS 1 0 A BN E AR BURCR e B A B 252 A R AR 2 —
2L B AR08 AT AR s 1) FL R BKBY, X R BLEE DR T S HRH
Fp

BERAE, TR OB ATARINH " 2 CRHEEIRRRY, BN
Ttk 7C (1477 SCRENS 3o BT 1 SR BE B A R L AN T8 H - AN Fe
BOEAEAT IR ER, 22 B AE A RN BE 9 R, W08 e s S0 E i HLAS E iR R
e RN HRA B QRO (B A SE RO FE S8, T HESD BEREDE 7T (% R o T 4
BRI T FR) e e 315 B L ok FEl B R 3 4 SRBIL /KT RH B L H 5k, HES)
W R RS R SRR . BRILLASh, BB “RERIRR R Waish 1
AT BRI B, PFTEEE., KR MK SR A E A
NS JE AR AL T AL T TR I B B K

(2) B BLiA B

2017 4% 10 H, PR EEEA 3 FH N 1000 14 TOHE K B 4 B 4 BRAF 78 Bt
] ERL B LR R e, B LA AT N B T T SR B R S R A AR
Wt T A B) N B B A AT, et T e Bl A B B AR AR R R
KA. ik 2023 Frf, EERLTEAER 8 MHLX BESLHE L, A EAREIR 30
% N+ IEEE Fellow ZARMEZIT 10 N

T EERE AR BN B BTG RS SRR S, A ERIT I T TR =
RIS, ARG Plaess o) BRIk, Mg 2ea, aitsE. AR

@ZHLH4=FK The Academy for Discovery, Adventure, Momentum and Outlook (#£2Z%. B\ 315
FHZ A FCRE ), A (DAMO) NEPE, AEER N RERR RSB NREAZE.
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EEAHE, FRANZE, SHEAR, BEREEA MARRSLE, Wil
AR B, SREHCEZ AU [, @SLAEER AR E MR RS,
HRAAMRFEARERE RS T NPE =R E R bR AL SEER =R .
b, A3 TRk A 22 2} Michael 1. Jordan #4%, AEHER iR
% 244 George M. Church %45

e EEL 2k R e e o I it o] EEL EEL LRI AE FE TH ) CATRO R ] B B EEL 7 ) =735 O
H (ARF) RHESFAOET HARR L. oy, [ AT 7tk (AIR)
L B AT PR RO T, IR AUVE PR F M EOR, (iR B B B 5 AR Z [
I TIE1E. BT LD 0 5238 TR CARF) WDy A3k 3 P (e B R 7E 4
ERE AR DT L2, B TR BHR, RS SSsth 5 — 2
ARNFEIR] S I SRR 5 AR BT

YEARIE, b 2022 S, P EIAEEBT AL LR, @ HES 51 B BUE
B, Se IR SR ST BE R, FEEER D BB 2 -BOR-P T TR &R, AR
[ PRI SR TR H EIRAT 60 ZIUHLF 28—, K% 1000 25 E PR T8 30, 487
AR TT T, 3 BE BB 0 K e N TR RE A RE Jy, A SR AR, AL
Pk mF A AR A T AR o BRAKTE B B AT IS U I ST 7T LASE, 2018 SEBLK,
e EEL 2% P 5 30 o A 6 Ji 2 P e 7 4 SR LA AR S U Hh [ 35 %7 K B
NEERMPT T, w10 N, BAREERS 100 RIS T
LR AL o

SERRE, B BLIA BEBE X T 3L ab AT T e g AR 2 8L 1 DL RFAIE: B4,
W E 3NS5 5 HER S B INEORTFE UK I IR 7T, 51 S AHESSE R AT 7T SRR
R, WRATEESATESE (SN HEG)D; Hx, H Stk E 5 FAR G
AU FE AT FE A% L5 AR BLIA BEBE T TR HESI A S I ROR A e, RIS HE
] B AR I 55 BRI e, F1RIE et 2 5 Aiolk (AR B R R J
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BT B BE R 2023 A+ KRHEE

i BEL ik [ R B i R BRAE 7 R, DUIR SCRIT R ARt kit X777, 2
WHE A ALE RIREVIR, WEARGERT . BORTEE. 1785 RAN b i 1 46 5 Th 25 5 VF
gk RS ZRAETNSA KRB, Chiplet BHLEITE ., FH K. oK
Az BAERE ST AR RN . MR E T RO 2 . XS B R TR
TEEERAR . KBS A 2R A AL

(3) PREBIEK AT

HF ER A EBIREA—F VTR AR, AW BB BB IR EOK
RGBSR EPESEDT TSRS B ARSI “Fr A i 78 su T H 7 A “RHA IR R
RN B R SR AR BLIA B e AR 1 H AR 1 2 DA K [ S At
JTHARR R G FETUH BT, BARXHESE RINEE 19 Fios.

®19 BRI B

_ R R B A RS
B
SRS R R
\ et
von | a7 IO e e
B
FEEN I N B
e " " L
. PALEMRAHG | WNEBORS |
HEBIR S S i LS I RFFI TR
ﬁﬁiEwg A BT 4R R R RV R
G AT i —fi I

FEBE BT T, DA IR Bk mt FE s T H 7 A “ REAERR R RN
H AR A S [ 5 S35 B AR ik e 2 5 A2 1) B8 W KA s i AR BLik
JEE e AR A H At A 2 B e B B 5 ) B ) B ol 55 v JEE A S ) S At 7 40
R, ARSI AT EVE A RN R E, A B R UKIE S E X Sty
H ARl 2B G SRR B B AR, P B B et U7 IR TR
1117 H AR B A 20 58 B AL 23 A BRI AR o DRIk, DAJRS TR B B it 7 SRl H 7
I “REER R R AR B IR RS E K Ly B R ik & 2 5 Zoxt
TR UK BT B R M A 2 b H A R R S A SR A B < S iy Ak
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(A]-EAE SRR 7T, 110 LARR] B B B 9 AR ) H A B0t A5 D 3 3o e 1 i
2 PRI SE USRI 7 R B HES Sl 7

R B IR RS B 5 7 B AR A 2 5 & 1 5E Bh 2 2 1A Fe 4
ZNFEAIE T, (HE AR ER . B, B HREE B A e v
S, BE G AAHESN BE R 7T U ) SR BT s L, A2 B B i [sl 4R 25Ky T
B R P ) B BT WA B0 IR K s e, ERBIR R, B BR
FRA BB N R . B, B R ERRAE R BN R LR se s BN A b
AR ZE AT i AU B A 4

ERREBIFRY], TG XA TR B ARBUE R IS B IR R A et 1
FIBERHBIE 7E, JFIERRIX ) T BUA [ S A7 AR RH Ak & . BRI H 58 Bl
e bR 3o P 5 X S AL T 70 10 B Bl b AR QBT R e [ ¢ g BE Ak T 72 1)
#hTE, o FE S ANE R R 0 R R PR AT

3.3.2 EE{EHEMATHHER

ARATEETHE 31 ANETT 2013-2021 A FERE 73077 & R X LRI 7T 2
BEAE B R AR AL B
(D #HdRHg
20 FIH AT AW R T AR R R IA G 5 R . K 20 ATA,
P 22 B R R AR SR 2 B BUK T, FLOR N A N DB 4 b 22
NIRRT AR, HeF 6 K K.
%20 P A RIESHSCRA RR S

ZE AR ¥ifE WEE | BRME | BKE
T & KK 279 0.209 0.128 0.054 0.921
FA A 7K 279 0.199 0.136 0.000 0.956
ANFIGDPX} 279 10.824 0.400 10.003 11.981
Wit 279 0.599 0.124 0.239 0.896
AN DR 4L 279 17.346 0.841 14.969 18.658
NBIBE S 279 7.616 0.329 7.047 8.770
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NIREEEH AR S H A 279 5.388 0.757 4.100 7.485
W0 53 ALK P 279 7.383 3.868 3.803 24.139
ZHFITIE 279 0.252 0.257 0.008 1.257

(2) HEAE[RE| LR

SRR AN P[] 5 R0 [l VAR S [ A 45 R a0k 21 o iR 21 AT, PR K
JEAES T AR T, B T R ST SN (K 2 A 2 AR WA A5 [ AT K
2018 FiEE. HA., wHE. EEEE PR TS TIRAL G SR R
[ 12%-23%, HERAR (2021 FEEBEERBAGTHARD) Son, HE&z
Al T PRBNAL G RHAZ ]I 6.5%. T, 1 E R T N 5 T 26 1
S

*® 21 VP ERRESERMBT K R SR

AR FAAE LK
Lt . 0.387*
&R EKF (0.193)

" 0.122
A3 GDP %} % 0.072)
. -1.099%**
Wit 0.390)
O S 2t 8 0.148
HAE N AR 0241)
0.147*
YWHE T4
N ST H 0.079)
0.027
YRR %
NIGREHAR S HL 0.020)
-0.001
AT 4 S
A B UK F 0012)
0.076
LTS
LTI ©073)
-4.393
Al K TTH
A (4.035)
AR 279
R-squared 0.462

HRE: (OIS NWARME IR AE R (2)*** p<0.01, ** p<0.05, * p<0.1

I H AN, BRI A E AT U 1 SRR AE T Al = T SRR AT U
XD, PSEE OB, 2015 SEBHBUMN . k. mSEAss. AEERETT RN
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BRF S SEREIE FCBNLLB] 23T 44.0% 28.2% 12.3%. 12.7%F1 2.8%. i+
] B A ESURF P N TSR 7, ARAE R 2020 4R ATRIEHE, 2020 AR AN
BEREHIE TE 28 PAN o ZELT S 901K 6%

PRk, AT AN, ~F 65 Al 43 B JE AR 76 BR A% A7 S50 B bt Fe i #4544,
HEZNFERA T — 20 KR . B K BUR A IETE S5 51 5 5 24k 2480 0 Sk N J
FRIE A0, B TR\ AR ST R < 2 T 2 B B B At P 9 el 2 i AR

(3) gt

THAEWNE: TAAESHE o8 MHLRERERRALS R ERA
WAL R ISP & A SR AR 3 R AR 72 0 45 R K IR RS, BpRkg RNk 22 FioR.
FEZR 22, BB—BrBEHE F AR, WU TEARES AR 2 MAAFER R
KEE. B98IV M4 R 7R, Cragg-Donald Wald F 4iit & KT Stock-Yogo 7E
10% 535 MK Bl FHE, B DR Rolid 59 TR R . Jok, Al
% K-Paaprk LM Suit®=3I7E 1% WEMEKE B4R %, B T RS2 T
WO o AR SR B BU RN 25 IR, P & R /KT 5 BRI 78 7K P 2 8] 1) IE ) 0%
PAKIF R, U P 6 K R Re i RS Bl 7T .

22 THARRIASR

TE F—MB: FERRBKFE | BZHrBE: ZE6lisrRKF
THAE 0.168***
(0.040)
s . 1.056*
T & KK (0.537)
. 0.071 -0.002
A=) GDP X3 (0.056) (0.108)
, o 0.096 1421 %%
I 4 (0.252) (0.341)
o I —0.231* 0.379
GEEUNINE &= 90k} 0.09) 0328)
. . 0.048 0.125
NBBE CH XT3 0.031) 0.090)
bt . —0.005 0.032
NIIRFEROR S H 0 5 0.009) 0.022)
—0.003 0.002
I N D
WL o3 BUK P 0.004) 0012
—0.350** 0.351%
G T
RV (0.077) (0.204)
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CIRES I 5L s 7.61"**
<P > <0.006>
59 IV £ 56 38.78
[16.38]
F1H 17.23** 11.42*
LA Hw 279 279
AR [ 78RR sz =

#: (1) EFRFIH K-Paaprk LM statistic #EAT ARG, Hob<>W AMEMNSTHRT P E.
MM Cragg-Donald Wald F statistic #1755 IV s, H[]H4 Stock-Yogo weak ID test critical
values £ 10% & MEKF LRI FHE : Q)0 RAARTEFRHELR: (3)*** p<0.01, ** p<0.05, * p<0.1.

FHABREEG N RAE B ERER T, BikbEIH55 Rk
23 ffin. 3 23 04, PFE BRI R ZEE 77, #—Dulirak
JR AR HE FE AT 7T () SR 45 SR 2 A fE 1)
% 23 FiV 6 K R RS EEANE S KT R 45 R

B SERHBF UK T
T B R AT (Ei:*
N¥J GDP *f 3 (g:g:z))

SRt Qﬁg
N INEE s Sor £$;
ST S R &ﬁ;

AHIRREHR 2 X8 £$Q

B BUKT: gﬁ;
GBI 8&;
gl (_31 .57576)
PEAR 279
R-squared 0.514

R (DFE5 WO RUARHELR ; (2)*** p<0.01, ** p<0.05, * p<0.1
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(4) FRrpLl 74

FERBEATE NSNS E ARG ERHTE KT B A e B (2 2 X 4k
QIR IE AT INE N AT R Sl AN Ml T 4 TR 3 06 X 3k 1) 37 2
PRI GERSEHESE, 20190, Mara AiE g (2003) MIBFFER Bk E
SRR E R KT B K R I B A BN G BFIR TP N AR & . IRk, FTRLA
Ny NN IJBERLET G KKV SR 70K 2 A .

FRA1 4k SR o BN 70 B2 AR 5 55 Zh S BR k50 O N33 N 0 B AR B SR AR
BN NITHEAR P AAER BT E AN TR A S H A G LA AT
WARIEAATG A 2020 4, HERAERAHLE] 2 HTE, KA 2013-2020 4%
AT M7, BARRI S SRR 24 Fiw.

R 24 NN FIBEAAEN 6 B f 5 BRI TE 2 18] (¥ 7 A RN Ao 6 45

. A 1 AR 2
- NG ERBIOKT
s . 0.308* 0.222
TERRAKF (0.166) (0.147)
e 0.168
NNy A 0.114)
. 0.095 0.059
A GDP XL (0.067) (0.073)
. -0.946%%* -1.610%%*
LS (0.323) (0.523)
[ . 0.153 0.277
GEEPNIME(§= g} 0242) 027D
. . 0.139% 0.163%*
NS08 XL 0.076) ©077)
A maat p - 0.023 0.018
NS RFEH A S x5 0.018) ©.020)
-0.001 0.000
|‘| N7
B3 BUKF 00LD) 0.010)
J— 0.016 0.020
(0.085) (0.094)
-4.154 -6.623
HH (4.088) (4.689)
LA H s 248 248
R-squared 0.432 0.448
AN [] 52 RN P 2

VERE: (DFES WONRREIIARHE R (2)*** p<0.01, ** p<0.05, * p<0.1
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FEF 24 tf, HR¥E sobel Kingi R, AN ANBEAAKPAEF G KRR 55
FtiRIE FE K- B B HR 23 AR 1 & R KT B RS M SE R AT 7T 7K T R RN AR
N 0.222, P EREACTIEIE NN T3 B A 8] 455 i Ak AT T AT (RN (E
0.086

ik, PE KRBT e R ER . FR, B 2R,
1B R R R R T T EARFE R N R IO NI N R AR R LS, R E X
B X IR AN HE Kl , BBEHES) T & X BT TR S . X AT AR
TEACH BB G IX 4, ST & O f ke R o sfi CAHES ZERHIE 7E - RIS, 1%
SRS R ALYV 6 SRR 7 FR At 1R 5 s : XTSI BT AR ST
e 2 ST TE RPN 7 BT B0 A BN LA, R R 5N T (0 X AT
A, P GBI TT A R ST U A R T BRE S I HESIAE T

3.4 B4

AR 3 38 1 A TR S S B IR A 707 5, BB AT & B e et
Hoah G, LRI HEZD FE AR 7Tk 51 UK TN TENLE] . TR RM, P&
QR CUREE T A ERHE AR T R a0H, @i XA e K AN
JIR AR AR BB SR Ay, T ELIEE I A 5 AR B SRR UK P
T, IEAE R 2SR b [ HE S BT 7T R A4 &

W as e Bk

E DR o B 1o | 48] e AV e S A 20 Sl T N e e e NP SR e
] o5 13 (10 B B 2 AR AHESh SR, 2019-2022 4ESI1E], B HLEE. BEiTL
WA B ERFIRHEAS K RREF SRR 1165.88 2701 &
1866.53 1270, FIIWHL) 17%. H, 2021 4, NKFEFHRBAN 1624.77 12
TG, 214 E R&D BN 5%, P RBN B AU DL Tk Al
3.5-3.9 fif, RUPP-GQUHE T E IR R b RHE TSI SUER, P e lHiEE
TEAHMFRRE by B G0 BT R R I P RESE I o [FIB, o [EF & Akt A 98
TEAEPRIE N, H o R TR BT L BB ) i AT o P 3G B N B R, 2019-2022
KRN 77.5%F 34.16%. & HAE B R W R, 2022 4F
G318 11.07%81 17.32%.
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B FEEE BRI T 6 B S0 s eei & (R T =
AEEGU . PEE E S AU =ML 2 SCHLGIHIE B G S
HRFA, DG B AR AT SOy — T 2R G R SCR R — 2R
R AL, LA oSS BB A 5O H AR B K T U BT, HoRgiE s
R A PR TR AL 15 ft ok bR A 3 AN TR B (AL AL B8, =R AR T EITSE 5, miE
ENAE XL e B T EANN SRR, ERENEL. 2Rk
g R T R R AR TR AN AR, TR & 5 E BT G A R SE R

=, ZETHUA SCERAEAE, AT S oo T & Q0B 1 =T 7T 5 SCUE
T EELER, 46 EEBCLR S Lk i iR, Ak ily, B EHA
90 AR A [H SRV R4y SAP. Oracle %5 [E Proc b & BB E S,
[ st s R KRG I =A B E B 5 — B BoR Sk Al v R A B i &
1.0 BrBe, 40 SAP. Oracle. FAC. <&@, RIS B ES AL BT
X (ERP) “EEH ARG SSRGS, BRESME TG K 2
“PrBoE PR A B R 2.0 BB A, R . N DR RESE AR
FRBAREWFSE, AN, HERh Al B S 22 B B
R BRI R AEARA AL 5 35 =B BUR TR L Rl 5 BUESE R & 3.0
BB, BTHLL SR $HE. AR . SERISET B Al A [F) s 2 KRR
R RE SEAR A BT e 2, TR RX ) 2.0 Br B & BEAREE . Ho,
AT AN AR E R R AR K RS S AT ML BT I A S 21 4 A i (1
R SRS & S KRGV FEHES) L e R R . N T
REFE SR pr e fis ) 5E A N S G0H, MsREecm & 3.0 BB
=AEERRE.

0, SFE S FE BRI ARCT, MRz 20 B asr Besema i =
Riliptb £ 7. EHECR S R ET, ZR et 6k S et iR rE
T A EE NS AL. b, P EREE RN BB AT AP
ANTTERFEM R SE R Er s ST A KPR D B 4 1) Stk it 2% 1R SR A HE L
16 S I KTLEHES) [ 2855 B S i R I AN [R] A RE M RFAE : 1 5 520
(4177 B BESRBA STAGZKF R, B2 (0 8 28 v T 3T A K5 3T A K15
M ) 3 2 VR AR T B ISR R, (HEE IR ) T 5 K.

5
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F a4 RGP SRR AR e R SRl . AT ET AR Y
16 ELE I AU RE SR b B A R, B A SRt & . BhAl
TS AR I G 38 IR R -IR R /0 -0 e = Bir BB AU BEAS [ AT b Ak %5
TAEER, TR 2 BT BB A S R GORHESN L B o XS B AES
S 7 I AN, FEFIHESN o [ 2 G e i & R

SN, DXRATE LT« AN TIBEA KT BT & (e d R mh e 1 piA>
RUESLHLERAR, RYILLT & N A 107 22 57 BAT BT KAk, R BAT N 2=
2R . B, P& GFT BRI X IS LA AN TTBEAKT, X
ARt KA AR T BEAR BN, T8I L 5F 807 A 5 AL A S Ak
BRI . BB BCT B gt RS A R S 2 4 AR R AR ik e, [
DA HoAb AT M 7 o [ R A AN B A PR BT HL A S5+
By BRSO  LEA S AN 58 S DL 3545 6 i 2 R AR A B80S R B AR

-4, TSN K B IR RS e S AGE I A BA
RERA BB BRI ST AT IR T, Xk A [ ST 7E (10 e 7 26 LA N
TR ) T B E ANy B AR 2 . SRR TUH B e BB e dtAR 2. &
XA AT TT I BT Bl b A AN, BER X [ S i Sl ST i #h 7E, 2 [ 2K
BR RN — R S5 VERET - 7 & IEAE Ry S A [ HHESh ST 70 J
=N, U, BEET e ARRE . KRN, a2 Ad
] )5 22 2R R [ S B Ak AT 7 18T O AR A IR 1t 20 T2 il oo B B2 ) Ak 2 22 55 Y
M o
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BHE Fa=F

=T ITIRRY], P G AU LT G dlk SOy AR R G A B2 R A
Mz B, A RS AT SR RS TR, (et fscat &, T E
i fre BRI FE (050t P AOR BT AR LR . [RGB AR A
(GEED Se R (AT Jli i) T2 bf i m 4 H AR PR R I 4L
TGRS TR, TR ER G . A TR B e 6 SR X M T
ZER QIR [ Y T 32 A0 [ B T 3 58 S IR

4.1 EENHIALGEFE

4.1.1 PARTHIALERR: EIRIE

AR I I A VA S B AT WXk T 37 45 4 RO O R SRR AL, BUASR
A% T 37 254 (10 BB 5 A ML AAS B RO 5k DA R 0 5 AT M e 7 Ko
FE, N PR RE B AR A H A L

(1 MK RY FKITFE S

AV I R 5K A8 L7 it AN ARENE (I RE , ARRAL Z A0 Al 9 78
S LHRER T RPN WA ASNERR RS, 7 s DIREA AR, Hprid ki
Mz E U AT 5K, 320 SO AL AT L SUE A E RS . SRR 1
Ik B AV IS 5 S RIFTIE B g ks 8 s Ak RS B2 xS SMIGR I RE
Bl 734l 558

[[OEGR AT ST NCTE /NG S RN P ok S 3 O e PN | VS NN T ok S 4
ERIThEE, WA R, S A% b S A PR 7R S R TE
An A A P BN B3 55 2R SR ST ) 5 SRV A, HL R SRV B IR A ORI =
BRH.E o AP 2T 5 SRIE A 2 R oK, JFIE I KR TR SR PPl 5D
FERH, AWTAFY K. SESRYE, S RN skl i 78 H 7 7 KK
2 P & ARTEAT BT AR

RO AE P G A IS, Ho dhdm sk B - Al )3s 5 B v 2 38
T, P AL S NV E T B R RS FE AR INGR TR TR R e AR A DA K
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58 PR BURE A o

(2) MV ilfEF & BB S AT AL IR B8 74T

AV AIE T & BRI 5 AT ML IR BE 2 45 Al U5 8 T g AR S AT M Ak 32 A3
BEAH BRI REARAE AT Mk ARV A2 B8 BT 3R T AR T B Mk A 1 S8 L 25 0
A, M ET & BT B SR @A SN AT L, Wiz a7
CRIEWD . FHEATI CRED . HliEk (FEEEE) . BREAT AR 4.
HARKRE, ST G BB R s AT e K A (5 DY AP BL:

BB B AV E SR AR IR S . AEX BB AL R & A Al
SEALA S IR RERY = i, F P ARV IR 8 A Al i, AE S B T
F P 3820 BRI AV AAS I AR Th e S s Rl B8 BB P GG TR . 7R3
—Br B, AT B S T ARAT MV ARRAE T ER =07 IS5 i DL A AR R IT
HE 7 B3 PR A P A3, A5 A Bt 1 B E B % BEINING 5 A Ml Lk 55 75 5K
WRFE W T SR “—& 87 5. BB, &t 5
A B 3 P s 2 36 e T ) B A VR S Al 1 P P B3 P Ak 22 3 A
S A P A AT W RR IF 2 — 2B A= o BEDURT B, AP AAE TR A S AT LI
REo 3T M b AR SRICAIAT ML RTR PR AL S5 177 i, Al (= RE A it — 20
RN Al R AT Mk He At Aol 82 BEME RS UL 107 dh D RERE — 20 N T oAl
FE AT, WeRE R IR “ — 20— DUARHE B AR FH d e AT k. 4l
il AR 5 AT PR B I AR 2 B3R DUAN B Be g R v, @ R DY ANB B
I 3A b A 1 5 4T ML IR RE (VG B AN BT, SRIEEASIINIR,  dn A il
MRS R TP AT M 2 B T

(3) M IZEEH

ARV ARAE AP TG SR AR 17 547 MV I REIZ 2 1l 1 BAAR b Alfis Do O Oy
TR A5 K, AW OB L€ SO T I, AR T 52 11 & ol ey
FETEEIURA S 5509, JFIBIE BB R A AR, ol b o B A
KI5 4 K 5 G Al B B 3 B AU 58 5 45 A B2 0 ) T 3 45 o FLAR LA
WS B, FEIE (FEED U, MEE AT, B a7, B
AR ANE E A ERER S, XAy KR, s EEH S R
A 55 LA IR TY ISR A FETT 58 5, Ak A AU TR 56 5% TR AN i by

66



e TERE R EE AT IR BE T T, A AE — IR AR T A FEATI S 5 B e
b B AT T A, An A S B R ST B I A R A B, R HAE
B &P I 3E S T, RIS B K R A A AR T B8R, T H THA A 7 1Y
e 71 U5, RAEEAE AL SR AR AT L 2 50 AN ) i P A U5 A
N ARAE G g s Rk — 5 (R s A= AR (R AE A, b I RS
FAE, F P 3G S8 B eI CHERE P & A s AT I RE . Rk, P&
Al (R [ AT ML IR e 3457 & Al ) 5 4 5 At AT M 1) 38 4 A EL G B

11155 X 4% T 3 A AR AR 48 Tl 3% R E RS I T 454, RIESERY
Fe Ay FAERE T T B AU A 2 5T e 4, i8I B AR A g N HAt =,
At 7= b e AR ) 5 e 5 ) 5 Al [ B T AU 1 B A 4 ) R AR T R 1 T
R o

R T AR 1 SR BRI B T — 8 X B 2 U R & Ak R S
TS T3 25 F R T & 5% A Gk & B TR B ER I T 450, B
s EE 4 R aN3E 25 Fos

Fe 25 WK 3% 45 4 5 0 3 Rl i S 45 M L

W% T S 4544 PEBE T
ML ZNDEN Rz JEA IR )
B EE AT G WA
2R RFAIL SER Y R = fi
3 LA HE % b
56 HRFAE T ORI & i

WAL 25, EISEMIBRNLEL EXT EE 2055 B R T3 25 /A ol e 3r
NI TR TS . LGP ARy, A — IS R AE T 1524
A CREA P2 AS . A2 50 ARSE ), WG 17558 5 SEBUR € H AR I A v
T RAA B AT S R 5 USRI H AR AR, A4 2278 3547 78 2 1B TR BUF I

EEN A RN (CHE, 2022). L, &g Tkeess T4
N2 NCE/N SINE eipa S8 90 % NI T - G 2 = S v B ooy Al SR R S R AN
IR AN AR SROVIRSY, 8 4Ty T 2 FH P # K, $Rm T A, T
FASE RO o FERE MBS AT ML IT T, AR 48 LAV B T AR I B AT i 77 3 2
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WRABBEAGEAT, ARV AE LLRE B B B A AT MV AR BT # 2= oAb ATk, [N
PR HAAT WA 3 AT A 2 8 5 o B2 5F T I RS T 450 -7 B 4k
R R 5 AT ML B R BOR SEILRY A SR B AT BRI REE, R AEfE FR
FREUGTHRMESEZ R, Bk, PR HIZaiH hr G ek aeis 5 g e ol
£ 5PN

HIRMERIFFAE LR, BT BRAMA R, 5 D5t T ok ik s
ATMb R ARAE— S BRI, TR TSy RS A IR, Tingii ik
ECEAA AR, I HARE R A 5o B4R 1038 FH R 2 7051 1R A7
FEAEAS RS T 3 2540 Th 1 5 Ablk (R [ 5 AT MV R RE B AR BAT BR 1), T 37 45 # m] 47
FERIAS AR, TS5 A Al EARBOE K. fJa NSE4 HRIRIER G, 154
TbZe5F T I ER T Z i, ASFEAT b AR 2 Ta) 3 B AAH B oGk, (B4
BB Z TRV AT AR ARSL, oIl AL B T B R R A% BRI IS, AL EAS[RIAT
ML) 58 S 2 TR FAAAFAEIRMR, MR U R SCHNE, P Tz 45t b G il 5
H A AT MV 2 18] ) 5 A7 LR B R R IR

SRR P& A QIR 7 — RN E A (G ED 4o BRI (5
A7) A 8 T 5 T 2 5 ) AR TR T 37 45 A RIS S ) B 2 B XA T 3
g5k, TR T AR B AT RS IR R, Wi a i R Al E R E, CFE Al
(58 4 5 HAbAT b Al ) 56 4 B8 SR B

4.1.2 MigTIAMR S 520

A T B 3E S 5B S 2R, H5E, 0T G ke A H A
5 HAb AU ) 5E 4, BT AL ARY R E S, e iEFa
AW EHT, PG kAR R 3 ELAE ) S AR, S8Rt TR IE P
e BT M55 AW, HP Al R A AN v, B0 E R A
Wrigom, HIP Al Ees st — BTk, Ak, R Al XREN T & Al kA ik
RS . ARG, WA sKERMELE T A 2850 15555 8 W,
S 5 BT B AT E

IR, WIS TSR TP A% 01 B B A E B HAR M N AR b 2 TR S8 5o P
E R B AT IR e —J7 A 45 R AT ML i Al B 56 4 345 B3R T, JUHR KRk
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Z R HRBE IR REBS A I et 2 56, A RGERTTE HEES, S ]
Arb AL Z TR SE S IR o 53— 5T, - SR A 5 AT ML IR RE SR T 7 b 38 L 4R
Az oAb U E 0SS, B AP ARIE T G B 2k B R, A A R
WU B — R TR, SRS AT IR RE B HES) 1 A% T 1K) 56 4 55 22 1,
S 5B R T AR

fJa s WIS TS % o & Ak 2 TR A B2 18] 56 4. AR 0T &
A MV SR AN [R5 PR T 37 254 2 TRl A7 AE S84, TP 565 18 S e AT 2B
AL )T & b Z B a4, RIZEWHESE S UG - el (8158
G 35 HABAT ML 138 S A% Ry v BE ORI, AZ X E AT W o], BAT Se RS Az X
JEAT LA BTN (% 001 6 A lb AR R IR BE T2 28 AT LB B At A% 01 65 A
WARA W ZEGICH ARG 232 Z AT AN, I EAR %01 & 4
WAETRBEZ ZKJEATILIE 2B WT . TR, #2001 G Ailk SORAE 2 A [F] 48 7047k
WITRESES, 20T & ol 2 18] (1 38 S ya B SORF it — 2P 4R 98

R, ARG T2 5 misp & i R DL — AT R X 73 5845 2B T 1)
SRR o T A T 30 A5 o R AT M S 4 Rk 2R 2 T8] A SR IBR PR A A5 A LU AT )V 7
RIETEF HEMIK R, P SEWIAE, T 5RWNIL Tt — PR

42 FENEFRYLS=ES

AAEEL T TikTok A5« M =K 2 5 H brss BRI 1 [ 5 4
VIR bRl PR R il bR, EPRAGBkAR, LA B BRA G S D H 3%
MR IR E P & Al 2 5 [E bR 3e S A N S 2255

4.2.1 TikTok BIE PR

(1) TikTok K bRt Fife B szt

2017 4 9 f, PHEEBRE KA. 2017 4 11 7, ZHBshw 17 oL T
HE, EEEETHG APP Music.ly, 7 [FI AAESIH ) FH il 78 4> =%
£ News Republic, PAE— B4 KAPEACHETR B 8 U 1A = o X LUl 545 5%
HHRERVTEZMEELRE5ERTT. 2018 £ 8 A, Tk
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Music.ly ®& 2|17 TikTok ', FFE=AHHNIKE 3000 FFH .

HHT, Tik Tok C&mI#ANER TR TS, #i%E 2019 £ 12 H, TikTok
7t App Store Fl Google Play R IF NEEEE 15 14, EENFA T 2R
TR (AR A FEER AT L4 . 456 28 =7 SUR oL 1
IS, TikTok CHEAEIRE 150 DNESZRIHLX, H 7 Sl 2 A E L Meta
R UGk App“FoA” (Facebook. Instagram. Messenger. WhatsApp)
FUBAI—, JEFR Facebook. Messenger AMHRIES] 10 12 B IIHAE
P, o HATME— St T EEEE 30 1241 App.

(2) TikTok Ky HE PRt

BT Her-r G HRE, TikTok HYE Prfb £ A EERIE E AL, A4
IR AT X 388 BEFRRFAIE . TikTok M B2 Wl i T2 Bkidy, fEaeki
100 ANME K BT, (BT & XS0l RS ER, PIER V AR
P, [k, TikTok £EAERS IS E 58 R BUAMALIE & . Flin, £
I T 37 38 7 a2 v P OQUE D e AR, A o 2R I X 75 2 v R SR BB M 5
Wi, T RL SR T WA TR0 CHi 2R S GIR R G T )

TikTok ZHifbiz & R 5

TikTok (EARFIMXIZE T RAFEEER . EHA, TikTok iHH&H AN SR F Mk
. @A E-Girls. Youtube £I A Ficher’s SKEEATHES "5 7E3%[EH, TikTok i
Jefli D75 EHE AN K 48 (Jimmy Fallon) FIVEHGESN B /i L e - E 50 (Tony Hawk)
RIATHE: FEERJE, BZRISE—REIE T 100 ZALMLLHIRE AT T — D& RN
RIFATHE ... XUEH 5 #R & Tik Tok ERBHASHIAKIZ & I E R I

(3) TikTok HIH Frit BBk
TikTok £ H Fir i [ B A #E A2 A 32 v il LR DY 2Rk -
—, HHEEEEZE RO, Flin, TikTok 24 WRETEILESIIEE N
A2y VIR 2 S R T i M B 51 2y B 22, SRR M AR R B M BURANA,
HMECLGE— G 42. R, WS T80 22 2 1P I8 1, BRI S NFS AL PRI
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RS RHLIX, TikTok TR 1T A PR BEAR FE AR 128 =) S A8 SE N 74 . 481 2,
TikTok for Business M T3 15 & Pangle, #(% 2023 4F 6 H, fE
36 MNEFAMX B A SRR, CE ARE H, Mt EEEE. X
ERSE TERRSE R 4 B K ALK, )45 F P JGi%:Lh Pangle A/ N 2 40
UR N

B, UG AEN—FKIERBIA 10 4 R THHBRN AR, #5EE
B SO A S i R T B Rk, A0 S SRR S T O B XV
R AR N A E 7 T SR S (R BRI R ).

Tiktok S ALRR &Pk bk S5

2021 4 3 H, FHBkEhFESHEANSEE, TEACBOH T3 188 KL 1 0% [E S
TikTok 7E3[E CL4TIH B A, ESA L HU—2022 i, GMV KAL)
“AAE 20 1LBER BARI—F. 6 7, TikTok WG EE RS 513 ARG 1
AU FWEIR S, D s FBT 40 TR B IX R LA BRI 0 1 [l 1
INPESCA G I E T, — BAERREE N, sirlaes] ™ E 57 LS. # e
(&Rbmf4R) 7 HARE, TikTok Shop 7ERKIMFISEE AUH TR HXi C bk H I 1A &

=, EPRCR AR . BT EPROCRK AN, Hil4 s b, TikTok
TEZAHIX TR R 22 XK. 7ERREE . SEEAINSK, TikTok 3552 B %4
LA,

B0, EFRSEE G S . R TikTok &AL JeiT &,
PO T (R AREL T4 S ¥ [ Braii s 7 & Al 40 Instagram, Youtube 3K
P, TikTok M4=BRAF MUBLEAL T AHX ¥ 5 A B, T H A% 4o i B bR st
Gt TS oA Jm BRI S5, BHEH T — KAWL . M TER
iy L2 2 AR B AL Ge [ BRA S & ik, TikTok THI I 55K Bk

(4) TikTok B PRt H)<EE BRI EI &

FEBEA™ TikTok (147 [ b R v 5 BEAT 5 775 T 149 DR 3% 02 A H TR o A ) e 2

— R AR A S S A IE BRI 45 G . TikTok A EZIT8H €
ML T2, LR TAKRTYNIEE, 2IRKZHIXINIYHE TikTok 11z E H
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BAo TikTok ffI/E EE A 22 ARER A BRI AL SCAL IR, B W /E TikTok HANE
ULkt R SRR, AU SR LI ST80KR % 18 01 LI FH4%; JE el , TikTok
ik E AN A [ KB X 1 53 TREAT 200, RSO ZE R BE 22 . R T AL AR
WA SCAG BAAE, TikTok 78 %N Bl 5K B X (1132 0 i FE SQVE A AL, i@
ARHAGIEE B, RO S S R R Pk

TRIETFHEARAW BB . TikTok & EEERE A 577 BRI, 3@
o R R R AW LA B B %, 643 1 S AR, R RS s 2 A
AWHEFESE, MMEN TikTok S AF RS 23R 7o Ak, TikTok i B2 KT
Gt FMIHT, BN SIS 40t FIEIHT, i AEFE B & 7= e ia A 2 &
g

=7
i
=7
ol

4

4.2.2 WIEERRL

(1) = B E Bl i B s

2011 4F 1 F3, 5 B4k, RIFE#EANERBRTT. 2011 45 10 H, JHASCRFEA
HH ST SRR SCIE B S 12 H SEBLSCREAER 100 AN 55 A A5 A -
N4, WeChat BN PRIFRESE A 25 7 SFORIFVAEMIK R EE T A,
FEMFAE P E T 2 . TP S R IR S IR —.

HAT, WSS R PRI WeChat & &0 13 12, #2000 Z4H
FRIMLIX, TEABRYGE A SCRE 20 ZFHES . 2015 45, U SCATIFMA R R s B
5, IRATIEERE S RO B ST LR, U SO B S S AT A S AR
ML TFE%R, K. AR s it — D RiEsn S5 e,
RERTHE R F RO . WS ST EAEEAN 69 AN S AN X S 4k = R % 3l 3¢
TR, SCRF 26 ANMFGEE. P GIRRgsNE 2Rey . HETikE. A
Bk, FReEZABRIPIE I SAT RS -

2023 4, JERIFTRE, USSR BT ERAR L O 48 5 1 iU A
T2k S NSRRI R T e NS SCAT, TS SCAS B AN R R Tk
5%, FOMBERE FEOH T 8 fiF. BR TIUESCATRASE, 2022 4 1 H, S A
PR ER, S NE P ARSI 45 T KT, H B AS 5 TG RN 7 B R B K 268%,
HHXIZE 5 288K 897%.
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(2) fE I E R

TS A9 1 et = ZE LU BRhie WeChat K5 SO 8, @ BEAMUE LSS
RSB SRS BEAMR T ARAT 2R TR R &S TR S 1E,
HESN G SRR T b, AT AR St AT R E S, JF AR
RIS 8 R DR, SRR PERF e GE e . B T REhS
R RIES B, LI, AWNEE AT R SE I A e BT UE SAY
LLAL, SR SRR, BE T RIFEESHNE L TR, ISk
W DA AR R P 2B RCR, ST IRS R, SEIE RS E . Imak, B
BRAIE PR R T RS 5. AMEFFIEE . B, S TR R S5
5, BN = HAS 56 [ S5 2 A E ZONR X T CH RSB R R
Bk R, S ST P tb LArp BV 2% 5 v o0, T8RS 2B sk T
Je R IEEAT I Bl .

T STAT S H sl = 5 1R R

2023 44 H 21 H, SHrinsoiils /75 505 SO AE B2 I R 290G, Brinsoiki
Jri JRi A R 222 55 A ST I ol 5% 5 38 2 3 R AR R U7 B80T 9 3 = 4 A Al B 1 &
3K, RUUPREHE T B i 2 e ok SE N S A PR I B B R AR 06, IR A WRE I S A A
B 5B IS R B AT+ e BTN 5 R MR R S AR AE WO LR R RO P AR
DB I S B R 2, IR LSS 1 Bl S5 I A H IR AR @ = 5. Bron
R i Rt v L T 3 A U8 A 0, AREIERIIRRIRSS 70, Ry b T 2 s AT IE
O BT E fh.

(3) = 1 H Bl Bk

P £ H AT 1 B BERE P 32 ZE I LR =S8k

F—y XHERE T AN BIE LS BB g, H bt
ZESFROR, /BRI B AV 38 5 T A H ORI TR RTRS

B EPRSEgHMAN . SRE WA RS AL RS A IR i, (AR
HEZS P S T 0 AT AF AR R 22 1 [ B S Aioll, - i 22 40380 Facebook,
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SR H IR ERH TE 30 A2 /24, T WeChat FIAERFH P BB EBR U1 F &
AV AF R ZE B

=, EbRRRAMEE. BT ERCRIEE R, HareE L, e
SCAST T < R O R T S R R, B i HERE S 1S, WeChat 815 2[R D58
] S i A 2 v W SRR

(4) 5 E R R RII R R

AT R N IS By e 10 O B PR 3R 2 B &5 DU AN T

Z U HIPUAE A3 AR B E T 2ol iyr= i, W KB4 L%
2 J5 T, AT BE AT OB L B — 7 i A T 9 2T I /R AN, R A
SR-AREEITNAES, Ll SRS EEE, G mRah yBsE RO
UL HOREESCRR, H BRSNS A3 @il 5T Wbl
FaMPA R ERE &1E, KBS MmN S B ST,

FEHEE AL AR, s P i AR5 . HET, WeChat EERFIFIMEN .
Wl DR EMPEZR A & S RFFE AR AR IRER, S Es 5 SOA &
TRSS P B A DL e N B, AR A R SR AS B 1 Y — B £
FESCATARSS: o 12 AL — T3 AR ORI BEAR 1 P B8 BeAs, o5 —Jr e
FURAEEE A BRI AR B IR S

4.2.3 el EFRL

(1) 15 B BrAk i) P 78 B Rk

TR A T E bR R UG T 2015 4, 2015 4R 010 R4, AT A%
BTN Grab. EDFER) Ola, EEM Lyft, MR BRI E S
TS EEERS, DABEAHEAT T AR . M 2016 ETFUR, it S0 7 FE
U, BRI, FEPNSEHIDC . 7EREEM, T 2018 AE7E SR ARA BN 1 BHT AL
B, HAH A R TUEE, WAL EOREES B AR 6 A AR SR RAR
RN s 2020 4 11 A IER R24HivE 22, 1EH P 22 B A SR AR R R
%o TERIET, 2018 4F 1 i IEIE AT 99 taxi AR £, 5 Xk E
B ERERER LI NN LT . ERRTS ERE, FEE 2018 FLIAR
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S E NS VE R, B R A 2019 8RR AR A T, AT R RS SEHRE
Hizzh. EARMTYS, 2017 5 8 8 H, i AT EAAR B PR ILAR X 50
HAT A% 4 (Careem) IEREZEARI T

HAT, WM AFEL R, fr3k. R, PO AmES hésh 16 4~ E Z0E 4000
AR AL 2 25 AL 25 AR L IR 455 2 et B AT RS, JFIZE B
HhE. BHiE. efkgs . WS AT SRS itk dbse. K. mIL.
Fg3% 1000 21T, B 1 RSN

(2) % PRt R =X

G P T o A B A DB 8 < 7 M AR 2 BT +HA% o R (A 2 — Dy T
R BT A AL BEWE A RO BRI SCAL « EENE S 2 Ry, oy — D5 TR I
At IR IR RE S A RS THS BE foll B B I RE 7, AR BEAHR B8 Al B A7 ) R e
MR XU 25 R R SRR A+ BRI, WA E Z AT ST 6
BT, R B RN BB ST (AT SR o R I AE T3 Al AR
@LRCE Sl rE Sy TN

WA BE 99 taxi KIRH

2018 4 1 H, iS5 7 1 12K ITTHAR 99 taxi 10% I, Ja R LUL 6 {235tk
17 7RI . S 99 taxi BIEGIERM T 1R 7 BARZE, T ER 2 99 ffk
AR PR BEER . SRS A T A S SCRE . bl s 98 A7 78 R AR 1 3RAR AR
WNHLIX, VB2 Sf A AN AR, T e B I I 2t B AT . BRI
RNEIREREE] 99 taxi, —FENFFGFEIL T 20%H .

(3) T H Brb r Bk

R A ) PP ) 5 4 2 S Il DA 7 T A Bk -

—IRBEIIHITE SRR . BR T Uber X —RBRIETE S0 T-LAAN, AN E
FAERERAREMAEE . HAEl, fERLTY, Wi oLsousE KN4
&, (HAEHARX, FRKTEEN TR TR, AP iy, ALy %E
Eik Yandex A1 Citymobil Sl ZE7E 4 1 iy, TMXELAEN . fESEE T,
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FEARIAE 2021 FREN, EIFRIRAYPHEE. o, REWRD WK inDriver
A R R R (SR T I Bt XS R s T B o

TR A AR EE K o R £E [ Py S RO I A B AT A IR AN g TE T
ShiY. e, FINLIOER. P ISR AR, BN 5 5 A R T3
oy HEM . H AR, IX AT I E Bk ok 7R KPR .

(4) i E FRIb R R II R R

¥ o A TR R A (1 B 2 TR 3 A - BB+ BOR S+ R ML AR 5B B )
H bR R TS, BRI H g AR, ORI ST . AR
BB , B AR - TEEA R, W 78 Bal T HoRM
PRI R KIEEFESZ AT . HAT, WO EN 20 2D RTS8 &
B, AR A REIRIAL B EiE st 3507w, HaghiE 7.
EL P o s PR 5 [ A [RIAT R 8 B (V0 ORTE o TR I AR A 75 BEREE AR N BA 5%
EESN, FEBEEIK R T BOR IS E B F1 . BEAN, TR R SRR 2] 1 L
24, BB SRR R QR B XA b 7 5 58, R CAS i [X
BRI ZGEE T .

424 FEFEEMRMLES

LM TikTok M5 T =2 BrAb I sk BON I 1 o B 5 Aol
A LSRR A [~ 6 Al [ Al 0 2 T R »

— e AR B S P - & AW IOM [ BRA . TikTok 45 FNGUM] [
Bl 1 R Bl AE T e P B3 AR X kAR 2, TikTok I8 I A AL — 8 Mok 25
WG| BRI Bl 2 T HR A 2R 2R Se B P HV A3 22 5 T 10 7 SROR ST
Bt BEAh, R AE [ bRl BERE ot DA B+ A% O SR+ R M AR X B 1 U 35 UA
W S8 (0 T 37 o RS SR BT A2 o 1 6 Al RES S B b i) 52 22 g
AR

TOREAHIALIE B A R B P & b SO VR ERE ISR 5 T 2 R )
MHEMT . Foie& TikTok, ARG W, HALR PRt IR th#f e B A
HALIZE o TikTok {EAEREHIANIL T L CAURFAEAL 1 L3t N4 R0
EEEHERN, S ERME LS ST BiAbE T ARAT R IR RE S
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VEAKAEIT A A BT FUSE I, T3 1Y) ] B A A1 2 08 T 5008 25 s A 4 Fg R 55 7o ok
.

=AU B I SO VRN S ) 4 [T 5 el B
RIZ . DRSSO B, i i 5 A A [ R 5% AR 2 ST IR B ST A8, o
1 B Al A R AR 2 R B LR A AR K R A teAh, i A SO AT
A ZER, B EAE AR E MR 2 A FFE R P64 TikTok
5 B RRSE E oK s 2 W A, S SO I g Rl I HE S5

4.3 PERIETFHER

RIEAWT TG L = 2.3.1 WHERFELGE RS I, a8k
Tii iij:%lzﬂi\ %iﬂ\ E‘EE%_{EPEF@{E%’ & Alphabet\ E[Egiﬂ\ Meta E
FEEF-E RN ANE, M EV LRGP ) L R EAT LR M.

431 KREFN

(1) BN R385
KA FEE AN EN A E A R BRI R RESE 5 . 3% 26 9N
FH & Ak 2019-2022 W04 FEHLIN -
26 2019 W4E-2022 W 4F 26 2 G A EMIRN (AL 236 7T)

A H] 2019 W4 2020 WH4E 2021 WH4E 2022 W&
B L 732.96 1031.46 1226.70 1249.17
il 542.54 693.21 805.45 797.45
B 154.46 153.97 179.02 177.84
Vb 2805.11 3860.64 4698 5140
Alphabet 1619 1825 2576 2828
Meta 707 859.65 1179.29 1166

M1 26 WIR, AEEDNVIARIRLE, ST Gl KA L DM R IE: &
g, EFFE BRI SRR S TEE . BRETHE EEEY Meta KIE VSN, 15
b Alphabet P 236 [H 1 6 E WORBL UG T HART &, T 38 O B 1 55
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5000 12370, T HEYG; Kk, P EPFeEBE KA S EET &%
i, (H 5 R E S A1 — 8 ZE 0. 2019 WA 2022 4 #10], 7 5 idh . Alphabet.
Meta =3 EF G EWHIFEIHEE D 508 21% 19%. 17%. FTREE. i,
B =S ETSEWF I IE SN 19%. 14%. 5%. H, BrREEE,
s T E O S 2 P G B, A AR S

SRT S, 35 =4 P & A s SO T AN (R R R PR, G R L

ELT A E O I R R 2 . IXFRRG AR IR 2L T 2, ANMUAR T ES-&
Z5M bR, i AR T E S a st E R T e K s .

H S A BNV ISON P 95 350 7 AR 7 T A A4 B, v [ 56 [ 32 22
S Al i E SN T AR DA [ ) GDP AT LA 218 8 Frsifgs 5, il 8 oy
A1, A 2019-2022 AFEHE B A AEIN S E GDP L E KR GERETE
10%-13% 7], H EFHE818; 1038 E 3R 2F G kB IR 3% E GDP 1tk
HURARLE 25%-35%2 18], H EFHBONE . EF 2P EAEION b
[ GDP L& £ 03 E EZF & E RN 35 E GDP LLE ) 1/3, XK
[~ & Al AE I R b i B L5 T b [ 27 & Al bt st EE &
AV BRI R R 2 Ao

A 0.362 0.359 4 0.070
0.066
0.311
0.240 0.050
0.040
0.02
0.10 .02
2019 2020 2021 2022 2019 2020 2021 2022
GRS fiE w3

8 2019-2022 HhEFEF- & I 9 2019-2022 A3 F S E IR

Wi E GDP (L& o7 P E AL 500 58 AP E W L E

BEAt, R KR AAT RIS 500 5B AY 44 5 8 & Al ) W o Ge it o
SEM S 500 sk AR E FFTHE RSN E 22T 6 Al & A 500
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sEANE WL E, SR WK 9 Frm. BB 9 AT, M 2019-2022 4 [H = ZF
B ARMENION T 500 5RRARYERRTE 2%-4% 2 18], BB, T
[ 2 G I EON (5 E GDP (1 HE U KARTE 4%-7%2 18], ETHIE.
KRt — SR T R E 2P G R R G TR E 64
Ak, KA R,

(2) REFSIITRE

AR IENHON B I TR AN D7 T 5 56 5 Al 2021 AR 1 K g 5 5
71, BARVFESE R 27 Fios. B 27 WAL fERETES S5 H, hETE 4
A5 2% E S G AR R I IR, TS ah i) R R 54 120 0B B L R 3%
T VORI 7T 52 (1) =%, Alphabet Fl Meta 1) % J& 5 4 77t i 3 405 T E°F & Ak
HAERE, PESEVEE NI E F5EEF & 2R,
WoTIE JEALE e BN TT T, FE S S Al 5 36 E A & A TERCR 2 .
X5 3P & Alk (1 [ bR T I S m AR OG, DR G A), H RS E
M3 BRI E, (BAEE PR S 1) LB i 5 T4 K. R4 StatCounter
s, Bk 2023 4 4 Ay, BIERTHHBEIE 92%, 1M EEAZ] 1%,

F27 2021 WMHEHEFE AR B S

AH B =L 3 REFST]
el L L 0.69 0.94 0.82
At 0.45 0.92 0.69
[E):3 0.10 0.92 0.51
7. T i 2.64 0.96 1.80
Alphabet 1.45 1.11 1.28
Meta 0.66 1.08 0.87
432 BIFIEEN

FT 230 WERPFE SRR, 20 E NG RAABHET HK
JE TR LE R NSO & IR G QU s a4

(1) BIFHAN
BTN EH F BN L SE 5 F P & M\ B & 3 A i A3 A o 8 ik
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NG EE . FPE AT G40 2019 I 2022 W KR R 2 i R 2 5 s
ME IO LY B R S A i ER 284 29 .
%28 PEANF TR ARSI 122550)

A 2019 4§ 2020 4 2021 4 2022 MH4E
oy L pL 61.95 82.31 79.76 81.60
it 43.70 56.04 74.60 88.29
[E):3 26.32 28.06 31.78 30.80
WP 3 359.31 427.40 560.52 732.13
Alphabet 260.18 275.73 315.62 395.00
Meta 136 184 247.00 353.00
% 29 FENFT G AR B & E I L E
AT 2019 A4 2020 W 4E 2021 HH4E 2022 IH4E
oy L EL 8.45% 7.98% 6.50% 6.53%
iael) 8.05% 8.08% 9.26% 11.07%
[E)i3 17.04% 18.22% 17.75% 17.32%
TP T 3 12.81% 11.07% 11.93% 14.24%
Alphabet 16.07% 15.11% 12.25% 13.97%
Meta 19.24% 21.40% 20.94% 30.27%
FH 3 28 R 29 304 v] DAL 21 vp 36 9 [ 1 & A MBI K RAAEAE W R PR 77 TH
[RIRFAIE o

B, R E FZP A B BN B A ENE O 1 B B4 T
FE . KEFEF G MR IEAEEEICU, b, R EE
TG4k, HILA 2019 42 2022 FEHFAFEIGE A N 22%, —ERE EamT
PG Al 56 E EEZF G Ak R 2 EON I LB SR S T 10%,
BRI L, S = EF & A TR R S AR T b [ 27 & ks

5=, PEERF A R RS TR K, TSR ERE T B AR
M IEARA TR 2 o B TREE B S G AT R 2 A o SO 1 T B AR R
$hn, MR Meta LAAL, RE 36 & AV I & 28 FH G E O [ bl R A
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Wiz T, BORSRE .. EERT & 4k H i AT S S e .

(2) BIFT=H

MR 2.3.1 MR, AT 70 3 BRI FE 21655 (2022) T Scopus I
J& K Scival 73041 & AR BRI (LexisNexis) PatentSight 3 12 3K B i) 25 °F
B Ak 2016-2021 AR SCF= RS H 36 E B & A SE 4, HAREE
W 30 . H3 30 WIA1, FEAIET ™ F, Alphabet (183 E AL T-45E AT,
Fls R ] L ERL B 2 o S B A A0 10 1 3 FLE AR T 3R O B Al fEER
WL ) b, DURRTIESUISAT 10%8A T8 SCHUBIRE , B THAH DRI AR 18

SO b T RS AL, Hh S Al R 2 R AR SCRE R ) B A4 5 36 S 6 Al
30 FEAF TG 2016-2021 FEZFEAR S HE F 0 7

]| X R FEAEATIE AT 10% A )8 S L 5]
[y B 2786 45.3%
i3zl 2718 52.2%
HE 1496 44.9%
W 5 3gh 2207 33.8%
Alphabet 8797 49.8%
Meta 2919 48.0%
12887
4 10805
9819
6008 4971
EN Q) > R 2
/@W/ &Q@\ & o K
~\ ?‘.\Q
g
&
-
IS

K110 2017-2022 436 [ & Al £ A s

bR T ARG SCLASN, B G HCE 20 E-F & 818 i S E R bR, B

T HET&F & LRI AT A, TIENANTEER, SRR CF
HHEHEAT IR L . MR R AN AT OB T, 2017-2021 4F 1) [A] 56 [F 3 4
G AR L R T B an B 10 B
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ZEE 10, £ 8 MK 9, AIAHEF G A EEEF & MTEL R E
LR IAE LR =51

B, T EFEFE MR ERE S T EEFEFG M. HE
10, % 8 FI5E 9 AR r &0, o E 32 & 42 1 LR g =4 T2 &
PG, LH PR . RS B 255 (2022), R BCHL (LexisNexis)
PatentSight £ 5 2 (1 0l B RIEHE R B, 2016 2 2021 4F2 8], HRIFAHE
A 10 SR A ER LI Aol AT 4 K850 rp B B Al DA T BT L L
HREEAVINK. BRI, E B S AL T H PR

B, PEEZE S M RME EPURE S E F Sk, R
ZIEEE (2022), AR (LexisNexis) PatentSight 2 14\ 5 F) Bl % 1,
2016 4% 2021 T2 18], LR B Fa 2OAT 10 AL Bk IR AR b 36 8 R
SRR, B BTEEE. K. AR, DR ER. Alphabet. K. .5
b, Meta. BRERFFRANN (2023 ABREUFRAR R ARG ) AR T
AR A & AL N BRI - HOR S L MBCRE AT 10 5855, (HY
TR Alphabet 53 [ F 221 & IV IBAFE— € ZBE .

W=, P EEEE S SN R A I SE E EEE G Ak, (HrE
ZP S ANV IEE PGSR . BB (LexisNexis) PatentSight $(#
Ryl B R B, 2016 4228 2021 4F 2 [0, SEE Ak B ke &R 1 T 5 10 )
et I A, FEJE AR TR R B B AR G ELIC Al 1) L R
FEAFN P, NANREEERERE. A, BRNEHT 7B, &
R K [ BB F & A b ERLE RS AR AT L RIS AT )

(3) QTS IIRE

BT 231 M ANENESR BT G0 S IR WnE 31 fon. HR
31 Ara, SRRE, HESEE SR RS It — e R L E T EEY G
v, 45y KRG, TERFRBNGREE T, Metaw HEEATACAIE, kT EE
WA, Meta FF R F5 NSRS 2 9B B T =A% ZERIF R B 33 U7 1,
Meta i M Eygh &b T80 56 A0 &, T B L O E AT 0 F B Ak 22 R ARG A0/
MAESE AR T, Alphabet & 2 4056 T HoAth-1 & All, rESF &4k 5%
[~ & Ak 2 [AAE— @ M ZE0E s TEE AR SCREm 37T, EF & g8 T

=

82



K E Ak, B TUe AL, AR ZE A BN . BRIk, E

B AMAERIHT T S 5 2% E AV AFAE —E Z iR, PSR RR LI D e 56 [ 3 22

ek, & E G MR B D INEP IR, RTF & AL EHTKE .
31 2021 FEH P B AL EIH TS TR

BREAS | BRRA | RRX | %X
e B 3541
HIKHE e Pt Bw
ey B L B 0.53 0.78 0.80 0.96 0.78
J¥5 T 0.75 1.07 0.78 1.11 0.93
HEE 1.45 0.91 0.43 0.95 0.93
My igh 0.97 1.06 0.63 0.72 0.84
Alphabet 1.00 0.92 2.52 1.05 1.38
Meta 1.71 1.08 0.84 1.02 1.15

433 LEGZAERFN

HFR 2 FIrFEmd IR 6 KR4 TR B 584 77 i & gk 1
BRPEELEE S NI EL S RWNE 32 Fon.
F 32 2021 =V ELHA RS SIFEE

AH RREFRSN TS SEREN
o] L L 0.82 0.78 0.80
it 0.69 0.93 0.81
BHE 0.51 0.93 0.72
. Ty i 1.80 0.84 1.32
Alphabet 1.28 1.38 1.33
Meta 0.87 1.15 1.01

% 32 JF4p & 27 ML 31 Al B3I N 4518
F—, MEEKRE, 2021 FHEEEFE MRS 2 8 EE EEF G
AV 64%, HEF & S 5 £ EF G S AFE— e £ . B{&KE, Alphabet.
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