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WA T AN BOR T8 45 | e AR B IURN S5 BT IR I . A SCS % B AR (2022) HYM0E
) e T 3 T ) T A A
Manage, =p,+p, Xlsize,+p, Xlev, +tp, Xlead10, +p, Xage,, +ps Xage2 , +p, Xtobing,, +p, X ROA,, +
pg Xrgrowth, +y,+v,+e, (7)
(7) 3 : Manage, 758 V- Y38, LA i A8 eI G 55 DL/ 32 IR A 7 A i, A8 P22 LA
iy HE W e B N ST R B AR STUBCHT N s e A rgrowth, R R DA
WO ) L 14 3 i 5 A 28 o SO R [mT DA ASE R A ] 300 Ao 325 R 0000 A5 381 990 301 1) 48
PRIZFIN AT (& B3 ) | AR5 A8 B S B 1 X 3 I i 255 - 12 3 I 15 300 4 12
FRAUHTH . AT 22 1 (overgap ) = 1 B AR AIUHTIN /357300 B3 TSF- H7 380, JHG v 03 R T3
HE R S 2 AT LA R AT SAN Y B0 46 0 25 1 7 38 TS 200 P o LA B TN, 6 5 50
(1) ZNANEE(2) ) 1 45 5 7R, N A B 2 T0 5 4 o) o 2400 36 T 2 B 7= AE T 3 35 IE I
W] , T2 5 0 TR 77 AR BB R0, X KA, 18 T, 4 o 1 A b 38 B 5 4y, o Jl
TR TP IR RE S5 Bh % Z ) A A S AT, NI J5 7 A BB BRI 1 5 2 5 | B 0 4
MBI 80 A 2 e S R A B A TS A e R R 0 T T 2% B X
96



‘%’ (7%‘1?-1@ 2026 455 4

BB GTRHO™ R, B WEE ARG BT A I AR BT B, X WA 5 i
AN,

AN BRI AN I 30T H R 5 S5 O T BEW T A TR S KT A G 3
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TR SO AR DT AR, e fpal op B — 2% JF HLAS S L 1A AT — b 2 M350
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HTIRASFA RS,

The Innovation Effect of “Involutionary Competition” in Local Talent Policies
Liu Jindong' , Wei Yudan' and Qi Jinghua
(1:School of Public Finance and Taxation, Shandong University of Finance
and Economics; 2:School of Economics, Shandong University )
Abstract; This study empirically examines the cross—regional competitive characteristics of talent
policies and the impacts of such competitive behaviors on corporate innovation. Findings are as
follows; Talent policy intensity among cities within the same province exhibits both race—to—the—
top effect and race—to—the—bottom effect, resulting in homogeneous “involution” competition. The
race—to —the —top competition, characterized by excessive focus on incentivizing high — skilled
talent, has led to significant excessive pay gaps within firms. This, in turn, suppresses innovation
motivation, and ultimately reduces innovation efficiency and output. Heterogeneity analysis shows
that the innovation—suppressing effect is more significant under monetary policies, in regions with
low human capital levels, and in enterprises with low internal training investment. These findings
carry enlightening implications for talent policies that invest in human capital, developing a unified
national market, as well as optimizing innovation incentives.
Keywords: Talent Policy, “Involution” Competition, Investing in Human Capital, Excessive Pay
Gap
JEL Classification: J24, J78
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