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F0, Al TR 38 2o 6 AR 5 T BOR BE 0L 3R i 56 40 B BT A ok 10 1 B RV U)K iy C Aghion 4%,
2001), H A% = Rt BE . m, BHOUAROG 32 AR Ak B T 5 4 R 7 R 3 5 R O B I, (R
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BRI, X LB R B AE R BB AL S D 4y T B R AR B FTE B, X gk Al
FRRAN IR BN

B SRR S B, 5 MRE S BRI SE S — 3, BHEIACHT R 1 BT 3% Gt AT RE A 32
R A TR 24 115 38 AT Q18 R DATE R R 3R A3 58 22 28 W AL 4, W TT 85 il 438 n G 3 N 5 LK, A

< 157 »



M2 2026 5 2 B9

64 R T LA R R RE 0 B v 2 0 SRR Al B A BT M R RSB, A AR A Ml T 24 i
LINAT 1G0T 72 R R 1K) 2B I AL 8 T B, BILAE BEATRT (0 61 3T T AAE R R 3R A5 58 Klicas, BIVIH 61
W R AN AR B T THE 3R 2 B T AR A M TS TH G AR 28 W A < i 3 SRR K €0 %, 32k T 4
BTN e, 5ORBEAE EAR LT B8R AR B, AR AE — E AR RTRR AR AL A
M E AT R AR TH B 1K) 28 W AL < 1 AN E TR 6B OB ML, BHEIRRAT A 1 3 A Aol (1 R A7 A
B M T EEBL

L5 L PTIR, FE T B TE A0 G037 A B RH O¢ BELG AIIE S, BRI ARG A Al 61 B 5 S 1Y
SN AT HE — P A T BB RN 5 SEUEAL 38 o dE UL, ARSI AR S SR ST RGN

B 2a: BB AE AR A M 9D BFT RN

15 ¥ 2b: B BUAR (2 A5 32 4 A L 1 0 B ET B

= #iFigit

OB 5 5 B Sk U

AR STHIREAR 22 B N ERF RIS 4 BT B R A R EAR BT A R o AR SOR W E 2
oy T BEAT SEUE A 56, T A6 AR B SZ I ] iU 2019 4, DRI A I [E) S [ A 20152022 4.
7 18 B J5 SC IR IR 5 ) B4 5K 2 W) AR R A 1A 1) 58 48 Bt AR ST BR T R R TR i 2R 1
FEA 2y ), BIVAS ST B oy 1 47 AR B0 o AR B S, A SCE R BR T R AT Mk BT A E
B ST FI*ST SERFAIALFR I BT A 7] DL A SR AS . e, ARSI R 17776 A AR —F R
NI o A ST AL FH 1 b 55 36 T B30 2% v ik 3 B0 A A w3 B0 45 4ok B I 2% 2 a0
(CSMARD), 4 JE i 15 B SCAAE ok 5 B

(OB R 1 5 2 1 5 S

RIS B 1, AR SCRY 2 20 T XU 22 73 (DID) AR -

InnoComp,, = B, + B, Post, X Treat, + S-Control, + Year + Firm + &, QD)

Hort, InnoComp 75 BHN 56 5+ i 71+ Post = FHBIRR e L 1T J5 I M U3 & Trear /s BHBIMR %
SL ) AL BB s Control s FEi A8 &, A % AH G T 70 B0 0% (B & 485 2021), F AL 45 A Mk FUAR
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¥ dh e Bk, TR ANFTE A, LR MEN TF-IDF(w), B G i 5 & 92 #1  45%, AR
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Hord, n For M EKEGAESED, X, Y, 70 53 0 A w) Ik 5536 F a8 5 o =) 5576 B e &
AN TG R A

Q] B 2 AR A M B B3 38 4 K ) (InnoComp) 5 & R SCSZUE RS 56 ) 5 — N M o A SO A %
5K Bl R A (2021 [R5, R SCAS 23 M B R 354 b 17 2 1 4F 5 4R A o PR (10 96 T 617 55 4 (105
AAE B, T A B 55 4 K /7 InnoComp . FLARKUL: 1 %, LA T2 5] (45 B ) 55 S0 A N s
Kl K A word2vec #5843 il Ff =38 < G ED T A SRS dEAT R R, 15 85 2 AR IR A 3R H
O, UL A R R A b e BB A O IR JE B A, U S R I S A A DG 4R T I IR B
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InnoComp 7% &, FAH MK, R EGIHT 529 K IR . 32 1 1) Panel A JE7~ T 46 & H Q087 56 4 5%
B, Panel B @7 1 iRt B A1 58 S SCAR IR
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e SRR A A A7) pe S A
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2 TEENX
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Words B AR R T 4 L NES'E
InnoComp QF TGRS W3

RD [IETERIN AR S 5 R AR S22 B R
Post BB ET S 2019—20224E1K1, 2015201840
SIM b 55t FE AR AL B W3
Treat AR AR Al ) b EE R e
Size VAP AR BB E SRR AL
Lev T 5 ALAF WA B B
ROA TFIRE ) G G SRR
Age A4S TR SRR AL
EC JBA S EaN &R
Dual BIRE— FEHKGHAMETNFA—A
SOE FERLIEN A Ak E, JEEA kAo

Analyst I IIPSE LA AT A 1 43T DR Ak 1 1 2R % 4
BTM O T 11 £ L K I ¥4 9 7=/ T 1E

Return Je SE 4 5 CER BN —EHIRADAFENIAN
Tone A R SOARE CRARRARTIT B 53R 0O/ R AT S+ MR %0

M. SKIEAS 36

(iRt g it

1B B AR IR

SRS ARl 55 3 R ST A A ABLEE CSTMD B R, AR SO 38 T JERIAT Mk 2 B FE A 5 [FAT A A
FEA SIM R BAFAE R E 2. 45 R0 3 1 Panel A FiR, A4 A S REA K SIM B2 K FHE
AT 2 WU REAR, SCRET SIM B B o i AR BT 35 4 Ik 71 (Inno Comp) WA UM, AR SCR 56
T InnoComp 5 [ WETHT 3% 5 v BE 1)k 25 38 IR — ik A5 2 4 B CHHD W AR M . 45 W 5€ 2 1) Panel B
Ft7R, InnoComp 5 HHI WM ¢ REURZ N7, SXEET InnoComp [ 31

#=3 TEFWHKLE
Panel A SIMIIA 2 A 56
NG RIAT I .

- — ZERt A
BE PURIE- ¥ifE PRI

0.0216 2883916 0.0252 2648 034 0.0036™" 120

Panel B InnoComp 17 UG K
SHHIMM R R E PIE
-0.0713™ 0.0000

TE: BRI G BIZRRAE 1% S%F10% /K35, T Fl: Panel ARGy AR T, BORMBEK .

2. kR Mgt
A B R M G AN 4 TN . Words BI¥IME N 10.9973, 1X 3 B 7 3 B 43 4F
A AT AR SCAR L 11 A 34 M 517 RD FIME N 0.0194, X R B PR K B Ak
FIAE FERFF R S 5 R 8= 2 R 1.94%
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x4 HERMR

A BURIE-i¢ HE brifEZE e/ ME L ON
Words 17776 10.9973 9.6373 0 126
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Establishment of the STAR Market and Innovation of Main
Board Firms: Based on the Transmission Path of Competition

. .1 . .2 3
Jiang Chengxin, Liu Bin", Huang Kun
(1. School of Accounting, Chongqing University of Technology, Chongqing 400054, China;

2. School of Economics and Business Administration, Chongqing University, Chongging 400030, China;
3. School of Management, Huazhong University of Science and Technology, Wuhan 430074, China)

Summary: The STAR Market has lowered the listing threshold for innovative companies. Literatures
show that going public can help firms raise capital and thereby enhance their innovation capabilities. At the
same time, competition has an important impact on innovation: On the one hand, it will reduce the monopoly
rent of old innovations and weaken the innovation capabilities of firms, that is, the Schumpeter effect; on the
other hand, it will increase the incremental profits of new innovations and enhance the willingness of firms to
innovate, that is, the escape-competition effect. Therefore, can the STAR Market enhance the overall innova-
tion competition in the market, and how will it affect the innovation investment of listed companies in other
boards? This paper conducts an empirical study on this issue.

Based on the data of A-share listed companies from 2015 to 2022, this paper takes the establishment of
the STAR Market as an exogenous event, uses text similarity to identify treatment intensity, and constructs a
DID model for empirical testing. The results show that: (1) The STAR Market enhances the competitive pres-
sure of main board firms in the field of innovation and prompts them to increase innovation investment.
(2) The greater the increase in innovation competition, the more the investment in innovation, indicating that
innovation competition is the transmission path. (3) The effect of the STAR Market in promoting innovation
investment depends on whether main board firms are in a leading position in technology, but is not affected by
their financing constraints, supporting the escape-competition effect rather than the Schumpeter effect.

The contributions of this paper are as follows: (1) It expands the scope and path of the STAR Market’s
role in promoting corporate innovation from the perspective of innovation investment of listed companies in
other boards and innovation competition. (2) It extends the micro theoretical logic that the listing of compan-
ies affects the decision of competing companies to the macro reform of the capital market system, and reveals
the competition-based interaction between capital markets at different layers. (3) It provides empirical evid-
ence for the debate between the “ Schumpeter effect” and the “escape-competition effect” in the relationship
between competition and corporate innovation from the perspective of changes in capital market threshold.

Key words: the STAR Market; corporate innovation; competition; escape-competition effect
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