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HABERE, AXEHEEFEoMOEAR L ML T RATH"E“HKIEZ %76 Salop
A B 3B S PSM- % B % DID i+ 2 AL A A F 2009—2021 4 £ 3 F -F & & W 69 5 W 3¢
BEEMBE KAXBEEDEFUSTFEL LY 5/ERANE, FRA
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UTAFSK , BT R 55 A% 2l SR AR S A R 51 AR B P R R IR 4 2 TR A 2 5 A
D7 W R TR Z W o BEAE T3 58 9 H 45 L L R BT R i 0 — 20 R e, n o] R R0 8k R S
BT LASR TE Al 38 4 g A BE 2R R RN N T 32 S E M AR R . FEBL TR T P B Aol il i

 JESTH MR A RPN ST ER RIS T H < IE TR B 1) R4 AT B BT B B e O 5 I BUR R
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I W PR3 R IBCRCH % U Y < e O Sl I I AT Ol % 0 . VAN, Facebook (Meta) 3 I B8 A
A2 H Instagram (2012 AE) BT EEF G WhatsApp(2014 ), Google I W 3 & S 0 F &5 Waze
(2013 4F) gt B i B - 4 Fithit(2021 4F ) , Microsoft 3 1 Bk 41 22 SF- 4 LinkedIn (2016 4F ) , Apple 3f
WA 7E 28 3 SR F 5 Shazam (2018 4F ) o PLZEIF MR £ ZAREAE T F I P65 B FE8IA KEH
FUORCE B 7 o 5 RS b BERE T 8 T W B R B A B TR RS DT S L )T SR R
P = IR 45 5 Ak, H Ol ke B R I B T Sy A ol BB I Bl 4 A 52 4 (Chen 5§, 20225 X1 Ok 55
2024b) . HR V6 Al A5 B SE i  1  2 5 BOBUIE AR v AT S 3 Y ol T 3 5 4 55 Ak RN 2B I
e T RE S BHAS AR . B4, B ZE R AR kO B IF I 5 T 23 An ] 52 e AR, A K S i
AN TR) I W 5 W 2 7= A JE R R BB AKONE 7 RV 3 ) AN AN S £ A ok A R T SE O A B R
WA, 2 WA HLAG X1 6 11 BE A JF 5847 R A7 Rk 27 L0 45 R A AT 42 .

e Ak 2 Tr e I SR EZ O E R 578 ARG T EZ IR TN R
HIF 5T B (HIE I I BRI HE 38 5 BT I e " 4 il — A AE . 25 R, IF I AT AR £
v A (B2 0T BRI K, 2019 BB A T MR, 2023) o WA BF 58X I &6, A R I 7E — /2 414 R nl
REZ I A0 BB (Sziics, 2014) , BT BB 27748 B3 50 (Ahuja F Katila,2001) . 244K, AR 41
B ERGA 32 B A T JE AT I RS R AR A5 G b B DX A7 25 DR 3R 7 5 ) R o 24 (R 2% ,2022) o

TR FAVHEEE T B i 745 3R BRI BT 6 5 WG i) 5% e 1Ay #4 5 J 1] (H
A2 SCHRIF ARG —BUN B R 4598 . 22 2 T T S 4 4 (v e sh IR, DAL 386 9% 4450 ik A
R SR D BT AR A 5 (BRI ST R B 15 Al I 5 2% B0 7 1 A XAl AT 3 1
BT 384 Jh RN (Prado Al Bauer,2022; FHFFF45 ,2023) 8% 81387 i 43 800 (Katz, 20215 Rizzo,2021) , {HiX
SERIFGE IR 2 OC T 1 5 Al BIHT Y B AR B AR AR, AT AR 2 R AP 5 57 W XA 19 52 280 . Zhu B Liu
(2018) .Zhu(2019) .Wen Fl Zhu(2019) 3 F i 4t 5 (9 s B, WF 58 T °F & 4 lk B 4b i a8k A% B &R
T BT 0 B S T A R o ) IR ST AT RN B ) R B R A 5 SR 4 A ) B A
ARG IF W IF N SR B8 55 A1 T K1 CRVHE R AT, 2023) , (H 338 45 J 475 ke = A0 R A =5 SRS .

BREARI HEAT R AA L TS AP 82 A0 B e EE Q2R B8 7
GIFWM EEHbR ., BARTAREZF 00 1 5 5008 X008 1942 25 4E F (Aghion 55,2023 FR ¥ 4%,
2023) fHXT B EE 2R "TE T B I S ma Al AR VR AL AR R R ANE 7843 . KT, B 5 404k
ZAE TP T PO A I 17 M40 QI 1 S 28 W BRI 9 (4% ,2022; 2R 20K B 5% 11, 2023) , % o FE A
K5 2E I 5T A /0 s BIF 5% T YR AT 45 B8 76 BRE 2 10T, D B0 % () BRIS AE AU AR 5 T B R
(Motta Fl Peitz,2021;Chen 5 ,2022) , R ST X F P M HAE AR FIXF- 5 9100 B 2000 (9 52 0, fife />
R S ERE R S RGA T B, SF- 15 Al B A HOME 2 B R B 1 AH DG SR 43 BT 9 15 i

YT A SCEE TR T B A A R R T R BRI I IS AR A DG E I L SR A
65 K0 2R AN G I W 5 A4 52 iR 80n, AR R AILER 78 b SRR T 1 — 2 R 3 AS ) B 0K B
TR I W S T A A S TR RO o R SR T, A IR B L O R R T B Al B Sk Y 4
T 5 B B Bl A I W 3 o 1 51 B Al T 3 0 ok A2 3T S A8 T E T S ) e — g KR
AL RE 2 AN T Q8 5 TS 1) I G 3 g a5 G AR PR BE AP AE 22 v MBS T RN 6 B S
BKF-H BRI A 5NN &, BN IREF IR & K5 KT G F I & 5 B 5
I W8 S 5 41590 mF Bd 3% 3 789 9 W 64 B 35 %500 2 B A . AR SCRF 9 S AE — s B L I N T R

© FHIFMEEEY KT SR TEE S 2 8 H AR A SCHR I8 08 2R AR 6 3 08 15 BT b 09 7R FIATR ), 100 3R AL L3R
B S B IF 0 o 992 1 Bl S 5 R 0 W - 65 ) 3 i B9 95 22 5 o
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TR TGI8 B e BEg

AR SCHY I PR TTRRAE T - (1) A" B 2838 WA AT 7 5 01 I8 B9 sl 252805 e 17 5 Rl 5 4
b B B BRI AR 5 (2) kT XU T S e G G A A R R R B R W T B IR
2y BRI Wy %F - 3 B B4 5 W LB, XK RO 2R S QU A RGA - 6 38 4 i B B B — RE [
JA KM 5 (3) B X RCF A B Al BT T AT I ISR AR O Bl BEAT SEUEAG 3 AL T R 4K Bl 2 O
W ot - BT B9 R R RO, R T RO R LA T B ORI AR 2 R . S AR SO
Bl 2R A, AL 5 A ol KO0 9K 30 B 5 T SR 6 O B A TE BRI 1 K oE % 5 9
W25 SEBOR St T BOE RS S %

. BHIEEX

(—) FEAFFAE

B R 2R AT B A 22 b R H5 Y 1 FBIOR B SR R E BR P R B B Ak 2R AR
T3 FEAE 7 i 2 R B A S W FEH B, KRBV B A I W A 5 e o AR
B AR A R BT TR (TR BAT) 5 E S8 Google . Apple .Facebook (Meta) . Amazon . Microsoft
(TRIPK GAFAM) 3 1 AH 4 22 (4 42 1 R4k 1 P B8 B 807 F &, LAY 58 B B S0 it 7 i) AL ASE 2
il o X B85 IF I OV 22 BAT W] R R SR B AR AR, IR B B B B AT T RO AR A
PN IEACRE ), 2 5 WY B AE T H b5~ & WA A MR TG BR A P Bl o B 40, Facebook H 73 52 14
75 %3k 30424 , Vil WhatsApp 7E 2014 4F 8 Facebook I 10 2 7 , O S WA Bk #E12 4.542 H G 7
I LLEER 100 77 I 8l B2 3G 1 %7 5 5 K 0 = 64Tk BT U ACBEUR 2 AC 55 1 7 5 B A 190
14 SCF B ID R T R8P A7 8 8ol it 22 Bah Bl . @Il iz e, & P &,
Facebook 1] LLZE K [ WhatsApp 9/ A B . @R, FIRF 6 5 BARF & ¥ A K& P
DA K 95 75 1) 0 8040 S = 2 5000 K 8l 28 A ) 32 AR

FLe - 5 IR E ML LA 4 3K BRI 3 5 F AR B A A7 K B B Sk o g i e 2
Gy o BIRN, P97 & ST 1 R T B I Taboola i 8) [ 22— {1 Taboola Y FH P #5481 2 7 5 4] 2
FEAE N 2R AT /D A OIS R . 0 2, T RO 1 BRI AN i G () SRR AR 5 8
P8 . 52 B Taboola 78 FE B RA BCSR v 12 21 AT B 2 ) FLAB AR JCIE 2R = 07 (R A58l & 11K FF R
e A i SRR E I 5 1 4K B ) B8 P A5 8L TT 1 B2 1E J2: Taboola B9 “ F e Al i SR ML 5 1R AK A7 2
— o WRIERAAECR , E B S HR 5G4k 1T 43 = Taboola 1 H P 80 HE , BAA — & B9 “ B0 3K 3 " RR1iE .
HG AT UL, JUF- B T00F- 5 5 W8 AP 6 b B8 1) L, 540 7~ 15 0 9 v 9 o 2 PR o 28 4 .

(=) AR 5

- B A oMl e I R IO LA | 22 i 2K 0 KA BT IR, R AR AR T oA A B4 R 8 R T g
I3 TG AT SE ) 7 i BRI 55 O Ak LA R S D SRS QBT DL # . A0, Facebook -1 B 7+ 22 F-
B3 Instagram , 1] AR 3 BR by 2040 S ME 0 3 1 A FH P B0 B aE A0 R 1) TP AR S AR N A AT S

@ McKinsey Global Institute, “Big Data: The Next Frontier for Innovation, Competition, and Productivity”, May 2011, https://
www.mckinsey.com/capabilities/mckinsey—digital/our—insights/big—data—the—next—frontier—for-innovation.

@ Federal Trade Commission, “First Amended Complaint for Injunctive and Other Equitable Relief”, Aug. 2021, https : //www.ftc.
gov/system/files/documents/cases/ecf_75-1_ftc_v_facebook_public_redacted_fac.pdf.

@ “WhatsApp Privacy Policy”,Jan. 2021, https : //www.whatsapp.com/legal/privacy—policy.
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Google J1 1 3 & T i F 5 Waze I3 A J5 & 1Y S 1 28 38 B4k, AT {2 B A F 5 Google Maps $2 {1t
YA | SN Y 52 38 A5 B RS AT AL, 8 BT P R T S s L B2 T P AR B 5 Facebook I 11 B
B} 3 {5 - 5 WhatsApp , il i3 2% & B & F 7 203 , Facebook Messenger 1 WhatsApp 4 FH 7 v DL B AH
W AF , 7E 5 22 18] TG 4% U] e, 3 500 A1 R AR 55 i R b B AIK T P 5 40 AR 5 Amazon I Whole Foods
Market, J&i #1459 B B30 5 10 & LR P 15 A0 2 2 B A5 5, T LD Al A b A7 5000 kb B SR |
FEM RIS AL BRI . W AES ZR41Z1(0ECD) B G i 808 W , A 35 85040 3K 3h #4187 1) 4
ol A= 77 5 K Al PR 5%~10% .

SR, 0 B8 A — 2 B A A TR . B, W 2 5143 (EC) B #H1E Google 7E I I Fitbit
Z 5, AT RE S A% A T R 1 R — 2D 2 G A AR R A R Y B T 38l 5 A ) T
BT, S 98D Google 1B 8T 45 J7 , e 2 LB 4% 44 T8 =Xk v b 30 5 @YU, Facebook Iy
i 4 X F Instagram 2 J5 , (B R T X T S 5 Snap I BF X T, 1 2014 4 5¢ 445 1 H wir R gk 47
WU T, O R Y G R o 2 5 R I B B 2% B 4 (FTC) FE b oE 001 5 I 22 5 PR & R 1R
VSR H R 22— X2 I R 3280 5 R B e A R B R R B

=, BERomEHRRER

(— ) B 9K 3l B I W 52 0 ~F 15 B 87 A9 AL 1 18

W&/ TR D!

FENGF- 15 i Ml [5] 38 dok 5 4h e = AT AR B MR 28 T 5 000l I 2 000, B2 e BRI AR IR R A B
A AR BERIFT I . BARTI 5, B 1 22 RE 8 a1 5 5L RE T, i e SR AP Al ™ Bl B 55
FEREARIH 2 8 RNAS 3R S 2 5 R Z (R A9 DR FC B &, 32 71004 TP ROH I 48 5 AT - &k . T8
IS, RS 0 4 SN EC BV R L BRI 5| T 229 2% 4 1 3R A5 5 2 88 (Lerner,2014) . EEF 1L, P F5
A b T LA P RS P R 18 UL 0 268 40 14 B 500, BEORS o b 13 P P 3 SR O SR A 2 I D SR B (Groveer
55,2018) , = S IC AL AT 7 b IR S5 BT B A8 7 R 55 30 R T i DA A 4 U X (Manyika
S5,2011) 0 [RIICE 0 FE 2 PR AR A Pt e A it R 55 A BB B AR (T 9155, 2023) .

2. i I W AEH]

-5 I 1 v s Al BB A — A E D3RR T 3 % 00 Y i (Calvano Fil Polo, 20215 Ji 3 5¢
45,2022) o Hds B AT HEML R TR S ST T 3 55 0 B R BOR JE (Newman, 2014) o £0R 5
A [ Y BR AT Al 23 0 55 5 22 9 R B0 0 [ A 52 4t 0 R A HE At | 2T SRR T 3 0 A RE
£ (Schepp Fl Wambach,2016) , 3 H## & %& F (5 B0 19 3 4 X5 F &2 il (Bourreau 55 ,2017) . $(F
-5 B IR A R R RS IR 2 B B T RO RN S RAE R R G AR
3L BB e 0 JAR 20 °F- 5 4 R 1 A AT A2 B ik T O B9 R 2 M TE 0 B (Fast 55, 2021) o {H AR

@ Organization for Economic Co—operation and Development, “Big Data: Bringing Competition Policy to the Digital Era”, Apr.
2017, https : //one.oecd.org/document/DAF/COMP/M(2016) 2/ANN4/FINAL/en/pdf.

@ Furopean Commission, “Case M.9660 — GOOGLE/FITBIT” , Nov.2020, htips://ec. europa. eu/competition/mergers/cases1/
202120/m9660_3314_3.pdf.

® Federal Trade Commission, “First Amended Complaint for Injunctive and Other Equitable Relief” , Aug. 2021, https : //www.ftc.

gov/system/files/documents/cases/ecf_75—1_ftc_v_facebook_public_redacted_fac.pdf.

@ B 1 265 SR I — b TE RS ALA RO 9 2 R 2 S & TSI RO LR R, A A A 7 BORS o I ACE S YT
RIRCE 22, 6 MR 55 I b ol vy, 0 T 0 5 ) B 22 1 2% 3 S B (Lerner,2014)
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b BT S BT B W 2 A B AR B R T, B R 2 T TR

Wi 3% 1 5808 09 ¢ RAFAE " REARF - 22 " ity . REASCRR QIR BR 10 8 il 2% W T 37 45+ %) 1 R
AIEHEE R . B2 T SR T 37 44 52 IR B 65 56k 28 W 5 b RS 5 35S SO A 2
FRHE , KRB 5 Aol 3B BB B 75 SR A F AT 25 003, I8 w] 5 525 ZE W 1 OO B8 6 7
FETE B 22 W )T 1Y) 2B T 56 S 25 4 (FETTRIE ,2022) o 557 5 0T AR B KB & 68 ), Rt ik
BN i T, P/ TE R T 37 A Bl ok B BB AR R L T 38 4 RO AA AR 2B P B A 2 F H 58
T AR AN S5 2B W AT O, AN ALGR A T A St R i HA R TR0 (ORIA 55 ,2018) o AR, Bl 2 AR 800
(Arrow’s Replacement Effect) WITA S ZE WA b A3 A2 R &2 F BOR 8 T A8 . 40 Priifer #1 Schottmiiller
(2021) R MAEECFF- 6 B b, £V WA S 8% TR . 7EXE SR Zh A1 28 55 b, “ Hidi 2L
AT R 2 IR By AR, (TR R4S ,2023) , 8O B ) S EORBVECE T B L BT Y S e

() B0 5K 3h R 5 g % ) - 5 18T 1 808 43 A

BT LL B AL 8 1 23 A SR AS SR S 4% e Al I 45 A 37 A2 (Haucap 55 ,2019) , A K 22
B30 T 45 B ( Armstrong Fl Wright, 2007) , 38 i3 #4) & 56 T W30 1 5 19 Salop 58 - BI AL, 5387 F &
I 0y v B4 B HT A SE R LB o Salop A5 Y g 2] 1l 2 S Al 5w 4 1) 28 ML RS P 20O [
319 25 0] R A Fz e~ 15 IR 55 1) 22 54K (Salop, 1979) o AN[F] T Hotelling 5 8 4 £ 4 2 ] 3 %2 15
FHF 43 7 XUSE 3k 58 445 JE (Hotelling, 1929) , Salop #5184 1 6] J& 2 ] 5545 T 53 7 22 5K Al 58 4+ 19 14
o T BAF Y] G P AL IS T 3 AT A A A S Al B BRSSO, AR SO PR L
5B Al B9 Salop A& B R S3 B K 9K 3 8O0 B9 QB RN . FEFEMETE 2 R L B 5O B Al
HNL, RS TR M R LW TR T M B A SR M T IR G 2 S — KAk S
HsE %ol R PIRN T IE T BB A 45 5%, RIAT 23 8~ 3 57 0 v 808k 28 28 00 61397 55 J7 T A9 52 1 .

1. NS TE < A S K030 5K 5l 24 5 T

% =% BA M 17 22 AL B A iGi=A, B, €)% I 8 43 i 46 K Bl 189 Salop 17 J& 1 #E 47
Mg e f AN 4 . Al i3 2 R P Al 1) R /5 CH P 4 2) 2 5805 g 5 345 43 A 76 18
JEl b B 0 Ry Ml ELE R ARTEAL O 1o B R B AR S B AR R A R
AN B AR LB R D R DUARER P 5 R R A A0 KOS MU, RSP 5 il 7 R S5 e K 40 9K
SIS I A — 2 B PR . VR SRE T EIACE S iR mEUN . PR
Al X TP AL TR AL 2 85 A 2300 R pl R phe FPTAL TRTT T AL 2 B 6 Al o R B R 23l
Ry oy R, S TR A TSR, B S A AR HEAL Ry 1o A DRAIE R 57 6 Mk (9 8 A K T 0 91 DA 3R A5
—ER TGO AANE, ER 1 - « - 28> 0. FEEAM B RO R

Ui=V+an,—x,—p,+dr +Bni, Ui =V + an|, — x5 — p) + &' + Bn (1)

o, o 378 WU P 58 U 45 S0 28 50, 1 3l R T ik T £ 3 2 25 6 O i R IE SO
[F] if 25 1 3 K B 7 R T 0, R 0 < o < 1o B2 B AR AR O Y T8 610 T
S5 Al s B AU HT K, & Ros F P RS B 2 BRBUET AT o B o B K 5w T RO B B 1 2%
SRR 2, B R B B3R 4 U] P Al R i AR B

O BFFEWARLSET G HIELS T G (Filistrucchi 55, 2014) , B3 19 45 8 208 BOBEUR TR . 5358 5 DA XGR
W B 46 IR IR 2 5 I < B A B 5 i 2 T LA S Bl A i S SO A g X T B A A 3R 0T (T AL E AR, 20205 F
37,2022) 0 B B UL T RO B RS S 6 A R RO TE 22 S o ROT AR, e A R A 52 5 2T 15 M0 BK Bl R O i 2 i)
B B ISR, A 22 5y JF & B9 BARBERL 0B R 41, TR LR ISR
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Mk IEeBEE, Hal+nl+ni=1,nl+nl+0i=1,U0'=Ul U =Uf, U} =U,
Ul = U U = U7, 0) = USARA (D), 0T LIS 807 & Aol 00 P B 7 SR ek R

oL (1+a)(=2r + 7+ )b +2pt = pi = pt = a(=2p + ph + ph)

1T 3(1 + a)(—l + +B) )
o :l+(l+a)(—2rf+r/+rk)d)+((X+B)(2pl—p] p];)+( )( 2P2+p2+pz)

Sl 3(1+a)(-1+a+p)
Horbizj2k;j=A, B, C;k=A,B,C. T BB G Ak ik B r 5 QU8 KF 7 2B £, f =

f(r) = (‘)2 4 1(0) =0, Gf(r"')/ar”>O,Gf(r’)/a(r) > 0, BB 1A T A2 34 31 T s 0 0
S & Al i B R R R -

ﬂ’:pgn'] +p‘2n‘2—(ri)2/2 (3)

T Al i DURIE Bk Ak H AR, AT o8 805 50X (P, P, )R — B SBOFEH ST 0, B vl
DA ) 56 T 25 37 6 Ak 87K F 5940 4% e B0H -

pi=(1-a-28)12+ (=2 +r +r)(1 +a)(=5+5a+7B)d/E

4
pi=(1=a)2+(=2 + 7 + )1+ a)(=5+ 5a + 3B)H/E @

Hi E =25-25a" - 258 - 2508 - 687 ¥ ()R A (2), 1T LIS 2 3 T 41 3 7K S 59 Wi
P TR RN

1 2(2F =/ =) (5+5a+38)d

ny=—-+ ,ny =

2(2r = F =) (5 + 5a - 38) ¢
T3 3E *

1

3 3E
B3 (4) FUGHARA ), AT LRS- 6 Aol 59 1 308 R K Al S 56 T 0 37 K F B9 pR L 7 ()

-3 Al B B P SR LRI S5 KA SR SR, Bt () % o SR — B 5 RO A AR T 0, 1687 T LA B

15 Aol i B9 2 BRSO

R = 4F$/3E (6)

(5)

H1,F = 10 - 100” - 108 - 100 - 387 ¥R () ICAZ(4), T LMFFIF & 4l i A5 ks -
Pi=(1-a-28)2,P,=(1 -a)2 (7)

e A ARA N (S) ] DU 2 & Al 0 i 25 F P 8o h

Ni=Ni=1/3 (8)
HETT, 0T LA B 65 Al o B0 24 4 1010 O
IT=(1-a-B)3 - 8F¢*/9E> (9)

2. HOBIE - S KHE 9k 3 LI 1
BT Bl A 5 B A IF HABFE R —F &5 4 sz 238, Vol it 2 ) w] UL S 40, 1o &

© BTHIPFERAAIFERZ 2 GAFAALORE , IFH A T 4 120 im0 A1 53 M1 I 6 4l 8] B9 Bis 36 52 A SOR RS
B EFE RS I—HKIEIE .
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Aok A BT FH R LB N nt,SF 5 4 lk B A AT RS BB 0w 1T B Al C % AT R S FAR

5K nl o DU, G Al i (78 2% 3 R R B 350OR PR

Ul=V+an-xl =pl+dr' +B(n! +n), Ul =V+an! - x}-pi+dr' +B(n +nl)

Ul =V+an] - af =pl + "+ B(n] +n)), U =V +ant = 2] = pl + ¢ + B(nl +n})  (10)
Uf=V+an; —xf —pi+¢r" +Bnf, U =V+an] —x; - p5 + ¢r' + fn}

Bl nt+nS=1,nt 0l +nl=1,U0'=UNU'=UC, U =UF, U = UL, U} = US, UP = UF
A (10) , 7T LU B &5 Aoll i S P 93 R 85 n (o p o py ) ns(rpoo pa)e

B IR Y SRR AR AT B 2 BN B R RE 4R T sk (Cn BHE B 3h 9 2 2T R0 ) I AR AR 7
A (RFMAE,2023) o i 48 XHEFHE 45 (2023) BB 92, 1R 15 807 188 5088 A0 s B AR T 1 — o A9 087 52 A B
A0 < o < 1,BIFEGAl AR B 8 A A BA i (7)) IR o (), I 38 3 32 5 B 1 A0
W 20 A S BRI A R e KAk o P45 Al i (4 ) BR B A

"= pin} + pind + pint + pinf - (T[(rA)2 + (rB)z}/Z,ﬂTC =pnt + pind - (rC)Z/Z (11)

5 56 I 10 i 9 g R S AL AR R e K AR R B Al i 4R 3 (P, P ) SR — B S BOE
il FEA% T 0, 15652 AT LAAS 2156 T 4% F 5 A ML B K- B0 46 B p! (r) opi(r ) H HAR A T RIHT K
SR A 1T R R, AT LA B 6 Ak i O T RUBK T P @ K BB (1) b (1) FREEOET
BIH KT B4 4 R BR85S R A (1), P ) i o 0 Ak Sk OC T BB K - 1 ek B 7 (')

(i) A A4 0 )] e R AR S U, 8 ' (') 36 SR — B S O 0 L2 T 0, 3057 m AR B 5 Aolk i A9
g Ay A2 3 K

404 +2(S—4To-)¢> RC = 409 4o (S -4To)¢d

R =y 0s20)  (r20)0 N " W+20) (142009

(12)

H o, Q=27-27a"-368-36a8 - 168°, S =15 - 15a’ - 188 - 18aB - 88>, T = 6 — 6a* —
98 - 9aB — 487, W = 81 — 8la’ — 1088 — 108aB — 32B8%, ¢ = Wo — 12(1 + a)(1 + 20)d*. #H —
H 4 2 L2 ARA D T RIH KT B M 4 o6 8, T LAAS 207 6 Aol i 9 S5 48 A% o

L 3(1-a) 3(1+a)(9-9a-168)¢ . 3(1-a) 3(1 +a)(9 - 9a - 168)¢
Pr=br=—my b AWy S I AWy
pl=pt 3(1-a) | 3(1 + «)(9 - 9a - 8/3)4“,13;, _301-a) 3(1+a)(9-9a-388)¢
4 AWy 4 AWy
(13)

Hr o =(1-a)Wo - 4020 - 1)¢*. ¥ 2R ASEF BRI AT 09 H P i R sR g, T LI AR
P 5 Aol @ 1 248 KR D

[ B CAE L ) S B G L O

4 Y : o (14)
vioyro b (Orva-88)e o 1 (9+9a-88)¢
2 = 2_4 4W¢ ’ 2_2 2W¢

@ 1 TR R RR R N R 2%, B AR S AT A A R R, AR RO R PRI B, R
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BETT , AT LAAT 2 245 1 - 3 Al i B A A

~3a-48 _ 8Q°0¢’  3(1+a)f 20(S- 4To)’
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Summary: With intensifying market competition and the rapid advancement of digital technology, the
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strategic use of data resources to drive innovation, enhance enterprise competitiveness, and promote
economic growth has been widely discussed. Platform enterprises, through Mergers and Acquisitions
(M&A) , can quickly acquire data assets, enabling precision matching, personalized advertising, and
improved service quality. The resultant profit growth provides vital funding for innovation. However, frequent
M&A by platform companies may also lead to excessive data concentration, increased market power,
weakened market competition, and the risk of monopolistic inertia, which may ultimately stifle innovation.
From a data-driven perspective, it is imperative to examine how platform M&A shapes innovation and how
different M&A strategies yield distinct effects on innovation. Addressing these questions not only helps
platform enterprises make informed strategic decisions to enhance their competitive advantages but also equips
regulators with the insights to effectively oversee platform M&A, data consolidation, and related activities.

This study develops a Salop model incorporating two-sided markets theory and data elements to
theoretically analyze the impact and underlying mechanisms of data-driven M&A on platform innovation.
Additionally, it employs a Propensity Score Matching (PSM) Difference-in-Differences (DID)
econometric model, applied year by year, to empirically test our hypotheses using M&A transaction data
and patent data from publicly listed digital platform companies between 2009 and 2021. The findings reveal
that data-driven M&A has significantly enhanced the innovation performance of platform enterprises, with
market power acting as a primary channel. However, excessive market power may eventually undermine
innovation. Further heterogeneity analysis suggests that China’s emerging economy exhibits weaker
innovation advantages from platform M&A compared to developed economies. Additionally, transaction
platforms demonstrate stronger innovation momentum than non-transaction platforms. Moreover, intra-
industry M&A and cross-border M&A spur greater innovation than inter-industry or domestic M&A.

The policy implications of this study are threefold. First, digital platform enterprises should adopt data-
driven M&A strategies tailored to their specific contexts, to harness data as a driver of innovation and
productivity. Second, antitrust authorities must remain vigilant against the risk of innovation stagnation
caused by data-driven M&A and incorporate data assets into their market structure and competition
assessments during M&A reviews. Third, domestic digital platform enterprises should be encouraged to
expand globally to enhance their innovation capabilities and international competitiveness.

Grounded in two-sided markets theory, this study advances the understanding of data-driven platform
M&A by constructing a mathematical model incorporating data elements and conducting empirical tests
using data from platform enterprises. It enriches both the theoretical framework and empirical evidence on
platform M&A and enterprise innovation. However, data limitations—particularly the lack of data on non-
listed target platforms—limit our analysis to acquiring platforms. Future research should further explore the
broader impact of large-scale digital platform M&A on target platforms, market dynamics, consumer
welfare, and social well-being to inform public policy and regulatory frameworks.
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