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Abstract

Under the context of normalized regulation of the platform economy, how antitrust enforcement and
public opinion supervision jointly influence the innovation strategy choices of platform enterprises
is an important issue concerning the high-quality development of the digital economy. Existing re-
search largely remains at the stage of characterizing facts or qualitative analysis of policy impacts,
lacking theoretical explanation of the underlying transmission mechanisms. This paper constructs a
two-stage dynamic signaling game model based on a reputation mechanism to systematically exam-
ine the strategic trade-off of platform enterprises between “innovation” and “abuse of market domi-
nance” under antitrust policies and public opinion pressure. The research results indicate that anti-
trust penalties significantly promote platform enterprise innovation; public opinion supervision has
a “leverage amplification” effect, which can form a complementarity with antitrust enforcement by
increasing the probability of exposure of violations; the reputation mechanism is a key channel
through which external regulation is transformed into internal innovation incentives, and the effect
is more pronounced in platform enterprises with high reputation sensitivity. Accordingly, this paper
proposes policy recommendations such as building a combined regulatory system of “administrative
penalties and public exposure” and improving a credit-based regulatory mechanism, providing a the-
oretical basis for promoting innovative development in the platform economy.
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