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—.518

Bt SR 28 s SR DR IR BE RlA BT 2 U R Pl A U T4 5 Bk 5 4 g 4R T A% 0 3R
N1 RZIE A ARG VRS R AR . AEULES 50T, BT HOR QT O 4 A B 4l i) B R TH w1k
IR e P PR SR O R 5 1 B RV TR [ B B0 4 T FURE 7 J SRR 40, (E S A 0 B A AT 1 Wfe 2
T NEE, T ERAB R R RELE, SR ARG EARORFAR &, 2021) " HECE
FARBPHACOZIR S [ B 5 BT L 55 4 13 T S B RE , 17 HL 25 38 2ok =5 04 m b ST =X i i
FIH AR TE SRR AR BN S0 o o bt R S rh R A NIRRT, SR BT R AR B
10 A e AR 0 WA SRR AIE ( Firk et al. ,2022) 20 AR 224l 7E B0 B AR BT B b I I AR 1
TR SRETIZH . I TR AR B F B AN H 3R SAIL ] LAAT RAE 2 4l B BoRAHr, A5
SELNE =98

AUTAF SR, K Hk SRR 5 ) il B0 F AR A B PN A8 I R UE AT T 22 4 B 2 2 1 A SRS M, AR TR
TALGANH BT BRI 5B BRI 28 0 & T SR AHIBE BRI AS 20> STk DA 2 R 4307 B0 R
MRS P27 700 11y 8 25 S8 AL B F AR BT ) 5 i R 38, G = 48 5 BOR (JE 80,2024 ) ) BB
Zou% R BRI IR (9K, 2025, IRl 45 2025) ) BUR BT R WG FUECHE TT i LR S 452,
2024 ; KSIHIBH ,2024 ) 170« gy R GRS (TS 45,2025) 1 BB E RO (AR 45 ,2024) ) S 4
My AR PR BT DR 26, LA R B Al B B S (AT A, 2024) N0 A BT TS S R ZR B0 R TR ( AR
45,2025 TR F,2025) 1 B R PR AE AR (4B 48, 2025) 1Y AR N ECE L L R
T, AT SR SEE 5 B8 Al (I s e LB = e AR BB 5 i, RIS, 64 SCHR K 22 43 BT 2 IR
TR RO ES A 6T Al 507 B AR AN (4 52 1, TR PR 25 22 TR A8 i R A FH ik = SR AR S

BOE AN = A S 58 RS B4 SR IR sh U RRAE (2235 58 45 ,2024) 1 1A
HEELANNE e hiR R B AGR R 5 1A B PR E ( Yang et al. ,2025) 1) 35 B4 AH ML 9 Q18T 18
A, FERFERZMIREE T , AR A Al T F B 55 B | & i B Be S s H A, AT RE SR BUAS (]
H BT R, TEAS [R] A BRI s T Aol 9 BB X BT A ], 38 T R B T B 6 AT K Al A1 AR
$1 43 0 ) FE R R X A 0 X )i i s A 0 A O R A O T i, R 2R ) A ) 4 1 2
BEEA A A, AR FEES b BER U003 S AR 200 s o S A R B AR B X,
H Al S R R 2 AT s AE 75 A 2 B AR QB B = 2 50 UE G . e Ah  BUFE AR AIHTY
SRR 2 P g XU PO M ) ) R R R AL AR M S B R G ME S8 B ( Zhao et al. ,2024) ' R HIR7E 4
ERRHE T4 H 25 BRI 5T, 1R 5K s AU X R £ AR BB i ST VR i 28 i . Rk, A 2k
— BB T BOR 5 A IR R AN R X B T AR A 7 A B A R SRR

YT IR A SCFE O A WS 0 S b AR5 b 9t 7 2R A A s o L5 = AR A 194 5 e AL
i, E T 3BT BOR 7 W0 R 5 4 ol 45 2 00 35 e 1) B ) G 8 A58 1z, ISR FH P R A I BT A
2007—2024 4FE BRI T SEUERT S . AR S i PR DTk S EEALEE 5 — , LRI s 1 AR B R T Ak %k
FHARGH 520 B ST, IR R AT R 19 50T AR Q2 2 20007 4 T IO 28 50 4 5 £
T AT N AT BT 3 A YR RGBT R AT SR A 2 A B S B AR BRI
il , AL T Al AH i 5 B AT 19 26 R AFSE, A B FIRA IR B AR BTH 14 3h L s 5 =, i —
BT T BT BUR (BARTREBBOR BUC7 AN A BUR BT AMIEOR ) X 4R 2R =R 52 ) il 307 4 R
BT ATE TV, TR AR ST 72 OB 55 B0 5k W 7 1 [ 35507 B3 T SE I £ S R 1 2 2% | i LI 9 4%
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A BUT L BT TR A& | ot A Aol 1 b PR R 5 BURAT 4L URHIT Bl ) 9K 5l f) 587 A 2542 1t
THEFRR,

— B SmEHRRRKIR

Ber PR BRI 2 2t 5 2 AT EOR A B G Z 00 S A s F iR e 0 OF F AR S EEAS
B8 BIPREE TR BT BRI &, S AR SR G, AR ORI 2 R 081087 5 4%
KA AN ] 59 R 2R 5 R R T B e (K B 45 ,2025) 17 LR A O E T X B
AP B RE AN TT IR R At Ak 2 18 R O A R = ek S R I S Ak 4R Ft ( Dayan et al.
2024) 1" SR, KIS B LU 250 R R AR L B BIE 55 Al X A
ARAE 1N 7 55 0 N B ( Fleming,2001) 17 SRS R P HE M A AR i 1 il W ISR 4 500
WIRE ST, B T HAE N TR RBUE | X PR 85 SRR R sl i) 28 v ) (R 4% ,2021) ' il
11 A 813 S Fa el S i R | B 6 o NIV A Y TR v W @ S M A e 2 4 6 S S O N
HEZ T R AR IR AR M B AR R SIS 2 2RI A FARAE A T8
AP ER AT ST 5 5 U R 5 S R AR A 202 5 B M 2 o A A A M AR AN E R BT 0 Q18T Bh A
RE I LR (BRI E %5 ,2024)

PRE OB g B TP e S ER R M SR RAE , S5 80T B BB i Bl 0K gl M B Bl AE
ek A SRR 1 B 32 RES A U s A B B AR BB ( Zhang et al. ,2020) 7 158, HRA
BT R ELAT TR P SR A AN WA 58 68 0 45 38 ik SRS AL B R AR R0 R B3R B 5 A
FRURIBR (YT/INE 45 ,2024) NI R ACEEAR BUBTRE J1 . FLuk, B U A0H R s HA ok | ZR
Ak B AR A LSRRI H IR A B T A Rk R A B R 2 06 ( ZEfd % ,2022)
X T2 Se R S0 1 S 0B AR BN AL BRI A3 A BTH ok 19 22 56 R B0 T T B ) R A
HZ (Ipinnaiye et al. ,2025) "™ el , TR IO A AT BR B0, R il R 45 st A 1 & e
P L ST, PRI e Bt K S B AR . B0 B 3l A1 E AN A 325 BT R R BT 9 N TR Ry
M, 10 BB S A HE I 137 17 4 S5, DA T 4 T B 8 6 I i R A Ak (VL/NMIA 48 ,2024) Y LRk
P, Al SRR 2AHT K RE % 23 LT L e i HAC TR AR A

S RO L, MR BRI, H AR QIHTAS BT R AN R ARG R A E A, Al 2R U Y
T BBl 5 0 288 %5 He A% AR 13 17 3 ELA 51 52 ( Chattopadhyay et al. ,2020) 2 374 RO BoA B2
BE ST AR @A S RRIE (Yang et al. ,2025) 1) R A& £ & R ARG & OFRrge bt > 5
WEOHT IR, SEREAR AR AR RS B8 0% 40 R Al A1 7 N 25 DI R 8507 B R BB AR R S R il 58
TR R A AR A 1Ml 4 SRR BB 5 VE I 28, B 5 LA BT AR T R S VEDE A&, #1002 95 e 7
SR RIR, BT R QR B U S IR Al (BRI 4 ,2020) T SR I S AR AR R B 3)
A AR B T B AR 09 AR 5 KU (D785 45 ,2020) 12 SRR S B AR BT A BEAS I RS A R A
PTG AN By T i 5 g 1t 10 X 507 B AR BT 9 2 2 M R 2 AR | 3 AT DIOR BT R
& AR RTBAR B I (M 45 ,2025)

S RARATETR A oSSR AT SR 4 3 R S AT R B LA A B O T
BRVE A B TR A FH ARG RE J) . AR YA B SRS b A SR R AR R B, 2
W T 22 B GEIR AN 5 1 4 TR AR BT 24 B R B & 55 | ( Fitzgerald et al. ,2020) 7' H TR FEH AR
IURFE BT RO 2 Al AR e S O 35 04 DG B S B8, PRIt ST it 48 R =X 1 A s 11
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A2 IR T BB AAA o RIS BT SRR 8 R Bl 55 s B0 28 WO BS: A R AN B 2 1k
BORAM AT RFLE R AT IS, DUNGE AR B ACHIBE R, IS4 2= B8 S A4 Ak B4
B BRI A B | FE AR AN 8 PR o O PR T Rp AT &, SRR P ORI IR R S R (R 20t
A5,2021) PV IR T8RS I MRFBE AR A AR W TR A A I R T Gt 1y o B e AR v A XU 5
i, FET R B BT BOR BB I

S = O RITE S ARE BT R A BRI 7R BT A S R T AN A K R AR 8 T I
T B A 1 249, A58 A ) 5 2507 B AR BRI D SR P S 196 2 482 ( Stokeey ,2021) 72 SRR A K
W BEAS 5 WA b A% G JEARRE SR, Bl HTT R8T BT A R J7 58, I AR 1) 5040 40K 2 284 ) v XU e
%I (Eriksson et al. ,2023) ') 3k — G 5L BUA BT 00 Ml i 12 5 AR v 09 8 B R BT s (g
AR A5 ,2025) 1 DT R ARG A T 8 A LA X B0 T AR BT R 24 o e A, B30 9K 3 R BT A0 HE R S
A B R T 3T 2R 5 P BB s A R (34 5 A4k (Vial ,2019) ) i B, BT
FAR MRS OE AR 57 A B BB 5 05 [R) 85007, HHE 3 807 H AR BB W A SR AL B ER (VL/NE 55,
2024) P AR TR BCR AR A AL R

k2 MAN BT K SRR BE AT, AR I 3T A6 A8 BRAE , BUR 8 i 55 it 440 7 BUR T e A 2 Bt 2
AL A PRER QBT ST M RIRON, , BOR I8 b BT T A 20 2 ik Al S5 it 280 R AR B 1 8 48
FE 7 (ThIhoE 45 ,2023) 0 I R AR AT 0 14 4R 20 a0 418 (AL % 4 (e ) B R 0 450 0 430
ISt ) b U SR B AT {5 S RO, BE % B B B U 18] B AT AB U A A ol B 2R (Zawalinska et al. |
2018) 7 WA A AR AT e o A M 8T B AR R B AR A A B = R 1 24 £l S 4
FHARQBN FEEHEZ —(Yang et al. ,2024) ) BURFE G SCAG S | 3 5 ABEH 5 AA TRBEEUR | BB
% S A M BB Y N GRS T A A AR R R T O A RS B 3 A R A, A, Ktk
SEIRENECF AR BB AL OB R Z — AR IR Z G 0 4l N BOR BB R b 2 W5 54
AP FR IR HT IR (PRI 55,2024 ) 1 BORF I St A0 BB BUSR | B A5 45 A0 0% ek £ b T I 1) 4
Y = R T4 T Al SRR AR AR R X R R BB e HEE ]

FT UL 4R LR OFSE R

H1 ; SETfAR 2R A O RE 8 4le 8 A ML B0 7 BRI

H2 : SR R BT S o 3 SRR 48 s AL QIR O e e A B BR BT

H3 B A K7 A4 IR AR BOR REAS 15 AR 2R BT s XAl B BRI O fe A

= KIEARIEIT

1R BRI T

R SR AR BT A X Al B R AR BT 0 SR AR SOR R ERMER AL N (1) P

DTI, ,=ay+a, El, ,+yControl, ,+Year,+Stked, +&, (1)

Horp i Fl e A3 BIRER AN FIAEDY |, Year F1 Sthed 53 53R A5y FN ARl [ 8 R0, & A BEHLIR 225

(1) fip AL o (DTI) A MV BT B AR BHT K B0 BERE br e IR0 2 A Al BB 7K - die 3 ]
AR, A SCR ] 2 AL FIBCEETEAR (DT F DTI2) A i Al AR AR BT i (CRer 2 0 SR
ot Geit 532 2021) , 5 THUF 25 L A E PR 43255 (International Patent Classification, IPC) 2114
AR A M R BB HOR T R T TR B BE Cn 1 BCE SR X80 R BAE = DT [R) 2% 163 5
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SEHPET AN LB AR L, e B R BAT BE v AR B B A BT PR R, SR TR B Ak 3R & B &
A HIF AR NS DTI2,

(2) B RS &t (ED A 2R BB WS 0 B b, AS SO 405 8555 (2023) 1 i ik 1 1
A Ml AP AR T B A S Al PR B s ) i A B - 5, Sl SRR LB A ) S B ) ) it (L
TR R R AR L R AR B AN R AE) | D PRIE T ML ) BT S S R R 2l IR
FERN A A e W] SOl AR S HEBR 5 3R 3BT OISR B SR (AN S 5% B8 IR 4 <5
BORTESLIA) 5 SR, N BETR R BRI AV AR SO | i 3] 2545 P i) B i A e a1 A B T HEEAR R
SR SR (4 H ISR 5 oS, 0 ) ARSI E AT 0 B f b B A5 B ER R A HT B TR A, B IR FIR
R s A4 S 0 SR e PR R ORI , i B A W 58 18 3 R FH 2R T % A TPC A I R] 7 113 sl W &
AR A i Al BRSBTS 6 ET S B PIANEAR AT AHSCHE R SR, 2R o, 3 A 2 W] A
A W M IEAR IR, RIIA SO 2 AR R U BB O 15 b HAT 5 s A 85 mT A B

(3) FE A5 ik ( Control) FUTEHL . S5 BHIE AL AN iR 1 (2023) 1 #5545 (2023) "2 ST, FEARAY
I LR Al R X2 R 6 — R A AR IR (Age) , FHWLINAE Gy 5 4l ST 4Ry 2 22 19 3 SR X 4L
(BT R, R G UK (Cash) |, JHERE T 37 A B4 U R A9 B 00 7 2 HU Al iy =2 87 A fof 56
(Lev) , AR BT 5 4R BB Z L i 5 DO 2 S 58 7 R 28 (Roa ) , VPRI 5 S5 7 Z LA i
TIPS — (Duality) , FH K 5B LBl R — NEATBUE R 1, 5 W EBUE R 05 780 BAUE
(Top10) , AT KRIBARFE I LU Z Ry i 5 Lo i X 2 55 R JRAKF (Rgdp ) , AL BF7E 3R T A48 GDP
M AR BB 5 5 /\J2 3 7 BURN B SRR (Science ) , AP BT ZE SR T BUR R SCHS 5 b5 0 B — A 2
PR S B L E A

2. BF R AF L HE AR

ARSI A B LT FIFSEREA  SR  2007—2024 4FRRCE FEAT SSRGS, Al Y AR (5
IV 55 B ok 19 1Rl 4846 CSMAR 08 12, il % FIVBCHE Sk BB R R R JF & 1 v 6] % ) 4 SCBOHE
o SIBR ST 1+ ST 2RAEA G RZEFEA B AGIRRT 1 MFEA, 95 2425 35 048 S MLI{E Y
AV AT AR A, X IT A T LRAR E UEA T AU 19 B4 FEAL PR, TR AR B (AR MRS HRRIE AN 1 FTR

x1 EFETEMREBRERITER

RIS R A ARSI PIE S AR BRME BOKE
DT 35 048 1.434 1.598 0 6. 188

e e e AR A BFH A
DTI2 35 048 1.037 1. 407 0 5.628
PR R EI 35 048 3.051 0. 764 0. 693 5. 063
Al A Age 35 048 2.811 0. 402 1. 387 3.714
M4 WA Cash 35 048 0.175 0. 140 0. 008 0.678
B s Lev 35 048 0.419 0.214 0. 051 0. 982
— BT R R Roa 35 048 0. 037 0.071  -0.323 0.223
PG — Dualiry 35 048 0.299 0. 459 0 1
JREAS A Top10 35048  59.081  15.852  20.830  95.440
X 26 & SRR Rgdp 35048  11.424 0. 583 9.680  12.338
7 BURBHE Science 35 048 0. 045 0. 028 0. 003 0.174

118



WE, TKE, B &, A R RAH & 5 S o7 5K a3

M SCIES R

1. . A£w)a

F2 M THEMERIAZE R TCIR R A YN AR AR R0 [ N, ETXE DTIL R DTI2 /A R 5
P 1% 7K B B3 I BB Al St R 26 XA T s 0 25 4 T T L BCE B R AN B KT R U HL A&
ST LB E H A REAT AR RN FH 5 s e T 004k 5 kot | G R 2 1k 90 A o e =X 1 250k vy
TR (ZERA 45,2023) 00 M2 T IR R Q03 0 T iR 280 53 i el |, BES TR L A 5
AR BEARMA , HEBN A ZEAZ O T SR 5 IS 2 A AE G SR S8 L 0 B 17 1y Zem, PRt , Al
SEHEIR R 2R A B TR A BT RE 7, X i AR B B AR < R R TR BT LA TR B s

F2 BAERFPER
s DTN DTN DT DTI2
EI 0. 555 "*(35.536) 0.4427(18.934) 0. 069 **(3. 943) 0. 070 (4. 364)
Cash -0.078( 0. 637) -0.248"(-3.219) -0.263 " (=3.775)
Lev 0.726 (6. 684) 0.090( 1. 105) 0.052(0.733)
Roa 1.238(6.019) 0.245*(2.333) 0.111(1.174)
Top10 -0. 006 **(-4. 198) -0. 003 *(-2.509) ~0.002( —1.487)
Duality 0.022(0.545) 0.035(1.569) 0.031(1.550)
Science 4.246"(5.550) 1.431"%(2.839) 1.924 (4. 078)
Rgdp 0. 435 "(10. 296) 0. 064 (0. 968) 0.059(0.937)
Age -0.230 *"(-3. 898) 0. 549 **(4. 840) 0. 458 **(4.216)
B0 -0.260"(=5.109)  —4.417"(~-10.244) -0.957(~1.147) -1.120(-1.397)
A ML FIAE A7y i RE RO A ARz 1 I
N 35 048 35 048 34 598 34 598
R’ 0.070 0.115 0.787 0.761

TE A8 5 O A2 TSR ZEAR R X RLAG ¢ {H, ™7 "0 HI3R7R8 1% 5% 10% 1) &K R &I

2. AL S A& A IS

EIW,

—XEIl o
EIW, "
Horp  EIW &3 BEAR R 2RI HmE A5 B (ED) ROIE . — 5T, Al (14 24 303 1155 ik s e 5 32 L0 ik

EIW,

FRMHE (i ET, ., A5 ) A Al a4 ( P S ) RO DR AT TR AR 5 A R 2B

ii-1

(1) TEAS R AU Bartik (2006) ™ ()5 6 M BT T RS (iv) v, =

EIW,,
EIV [LI&HH%%X%%%FF%,KE
e Al G BT HR BT W R AN ST . SR T HAR B 4T 2SLS K iy 45 R WK 3,3
if 755 T EAS R AU A] SRR 56, 26 W T B AR 5 6 B 2580 26 — B B iy DA 25 2R o v (9 [R1IH R 250 10
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FONIE W T HAR i S PR S CATH SO AL B 5 IR AT OG5 T By A 45 SR o, T AR RS
(9 EI'X DTIT R DTI2 f 10105 28 80 B35 08 1E SR BITE Sl A 2R R IR) R, Aol S 48 - U0 s
FRTE T HACTEARBIHK P S5 E AR T

Fx3 IETEEXRKIGLER(2SLS)

_— Sk EHB
EI DITI1 DTI2

v 0.2747(32. 166)
EI' 0.185"(3.221) 0. 1827%(3.399)
N 27 470 27 470 27 470
R 0. 106 0. 006 0. 006
KP-LM 4534 569. 000
KP-F Sttt 1 034. 620

T A AR P i) 4 o 2 ek B il RAF 0 [T R 2800, PR T e, 92 7 72 A1 3 4
WS TTEE R, T R IA]

(2) IR ASSCRZ O RS R O TR i, A7 e R (E L S B B T ml s, (R e, >R H
1 2 ] 28 LY RS R BB HEA T A 1 AR 45 2R W3R 4 9 Panel A

x4 REEREER

e Panel A JAAMEFY Panel B .5 fif BeAR Panel C 5% HFETAEA
SCH
DTI DTI2 DTI DTI2 DTI1 DTI2
. 0. 064 0.095 ™ 0.074™ 0. 064
(3.712) (4.284) (3.641) (3.434)
0. 446" 0.281 "
Ell
(47.527) (29.932)
N 31 363 28 973 22 342 22 342 26 413 26 413
R? 0. 353 0. 368 0. 861 0.814 0.784 0. 756
N Panel D 38 i il A5 & Panel E ;45 il 3¢ 5. [& @ 500
Gy
DTI1 DTI2 DTI1 DTI2 DTI DTI2
il 0. 069 ™ 0.071" 0.075™ 0.078 ™ 0.076™ 0.076™"
(3.839) (4.240) (4.343) (4.948) (4.352) (4.720)
0.016 0.019
Market
(0.934) (1.270)
0. 100 0. 067
FC
(1.018) (0.854)
A7k xAFAry Al Al 4l 4l Al A
B0y < AEAry Ry 1 il Al Ry il il
N 32 718 32 718 34 130 34 130 34 507 34 507
R? 0.785 0.759 0. 812 0.793 0.791 0. 766
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(3) B B it T LA IPC DU i EBT A AR R SRR s AL i, 2 Aall 45 HIF 9 L A1) 5
BTN HIE LM A TSR, WZ L AR E AL, IR R L MECE (R b B VR 3%
AVH RIS R AIRAR (EI) KT 45 R WK 4 1 Panel B,

(4) BBRERETREA . 25 R B 17 HE R AR v A B o A9 2 5 AR A0 B8 22 ) e 08, J31 B3
AT BT OREAS S5 BRI TR G, B 45 2R W36 4 (Y Panel C,

(5) Mzl Az, O TR SR R e bR , 2 — 2R X T S AR R Marker ) Rkt 75
NG (FC) AR [ 45 R WK 4 Y Panel D,

(6) T S LB ROV, 5 REENAT A0 G2 1T B4 38 U 22 1 vl BE 20 il B B BT 7= AR R
TEFEMERLI 3 S Al 55 A0 S 0L I 7 S0 B 10 S AF 03 S EL IS RE 8O0, [T  WL3 4 Y Panel E,

AR AR I A R SRR AR BT SOt 2 e 2 T Al BT HOR AR 10 4, FRIAA SCRY 4y
UIEE SEEEl

3. LA T

AR A RS S AR AL AN (2) A (3) P

M, ,=B,+B,El. ,+yControl, ,+Year,+Stked +&, (2)

DTI; ,=8,+6,M; ,+yControl, ,+Year +Sthed, +¢, (3)

Horpr m AR o A S () A TR ARG e o0 B, e BT iR Rt — R S AR B
(CD AL FHIRIELE (KB) , JH LUK 5040 JE QT I 45 A% . F Al 5 e i BIFSE B BT BBk 4 | i 1) & A1 2
SCR TR R, TR AL B ) 7 27 A5 A e AR50k Al oMb 1) 5 A BT K F 5 [ I, i Bl 25
RIS, 0T IPC AL SRR K3, =1 - B (7] sod, 2

it

Al i 8RR ¢ ARTE m REALRIRIE R, Z, Il i 82  AFERMRAN LR HiERE, ZEIFEHRA
SEE (RDI) FECFHIE R AN (DRDI) , VIR 35 3 AL BB 5 A B4 . I A BOA B B HIBIE B3 A 5 4 5 U
AZ I BRI 7 27 BEAEAR (2023) 1 (IS, BUT-0F R A ARAE < In (T3 40 (i - 181 22 8 7= -
SRR - TR ) I, R EERE 1 (DPC) MBUFAREE AL (DT) |, F LIS 56 3 G B v =X i
oo Al AR A PR TG R0 e B sy, AT R K sl B BT ) R I RE T R . &
AU/ INEERIZE 1] (2022) 1O IS, FH 0 96 AR RV REE AP A 80 VAL 1 11 98 A i o 500 Ak 3
T3 (R RS (2021) 7 AT A Il AT 1 50 Al e 280 S ) ) AT ( % 5 f b 38 ) A kil B Ak
PR,

PLHIR RS R DL 5. IR EBIHT M4 AR | Al SR R AT S 2 32t 1 A AR Bk
IKAPFIL RV TERE , [RIIN B BT K1 AR 60 B2 i 4 T 325 A o 1 A I Ber R 15, 29
SRR A S BE %0 1 ¥ e 1T I 28 A b R R AN R B R SRUEE AN 22 A A, DA T R Al
FHORBPHT A RRZER . SR BUHT ARSI |, Al St R AR o . 35 4w 1T AT A A
SR KL FECT WA BEA | [RIIE , BIF R £ A 5 2 RER 7 BF R 0 ) B v S 25 e it 17 A b B0 R BT, 2
St AR AR AR SO RS 8 i SR AL BET B JUHUR RO BT B AR Al B 58 PR L, i g 5
BT EARBPEAIRE S . MR BRI B AR KT, Al 2t PR R B s k25 4R T 1 H B Ak
HURE T AR AL TR | TR, K00 Ak B BE 7 R RS A e T A I 9 2 0 28 e B 1 Al B v e AR B
BT, 2 A ST PR R s BE A5 38 1o R B i e £ ol AP T 0l 3R sl BB, i 2 T4l

121



WE, TKE, B &, A R RAH & 5 S o7 5K a3

BOr BRI, e, A SCRE H ABRE H2 A5 2 BAIE , Al St 2% R0 AW i 4 78 187 0 245 |
S ALAET LA BT RIHTE 3 R ERAR B ST T AT EOR AR

RS NHEKEER

Ak cl DTIl KB DTN
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Exploratory Innovation Strategy and Enterprise Digital Technology

Innovation: The Moderating Effect of Digital Policies

YANG Jun', DING Zhangqing', LYU Pin', XIAO Mingyue’
(1. School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou 310018, Zhejiang, China;
2. Department of Development and Planning, Zhejiang Financial College, Hangzhou 310018, Zhejiang, China)

Summary: The rapid expansion of the digital economy is profoundly reshaping the global economic
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landscape, and international competition around digital technologies is becoming increasingly intense. Despite
China’ s remarkable progress in the digital economy, its core technologies still face “bottleneck” constraints,
highlighting the urgent need to identify the key drivers of digital technology innovation. Existing studies
generally acknowledge the important roles of both free exploration by firms and organized scientific research by
the government in the innovation process, yet few have examined the impact of firms’ exploratory innovation
strategy on digital technology innovation, and the potential synergistic effects between such a strategy and
government digital policies remain underexplored.

Based on data from China’ s A-share listed companies, this paper investigates the impact of firms’
exploratory innovation strategy on digital technology innovation and analyzes the heterogeneous moderating
effects of government digital policies. The findings reveal that implementing an exploratory innovation strategy
significantly promotes corporate digital technology innovation and enhances the quality of such innovation,
thereby helping China overcome the “bottleneck” constraints in digital technologies. Government policies on
digital talent and data empowerment can strengthen the promoting effect of exploratory innovation strategy on
digital technology innovation, whereas the moderating effect of digital subsidy policies is not significant.
Mechanism analysis indicates that the exploratory innovation strategy facilitates digital technology innovation by
horizontally expanding innovation networks, vertically intensifying innovation efforts, and transforming corporate
innovation paradigms. Heterogeneity analysis shows that exploratory innovation strategy promotes digital
technology innovation only in non-labor-intensive firms, large-scale firms, and firms in growth and maturity
stages. The conclusions of this study contribute to understanding the synergy and boundaries between
autonomous exploration and organized scientific research, offering valuable insights for designing policies that
foster innovation through the coordinated interaction of market-based exploration and government guidance.

The contributions of this paper are threefold. First, while prior literature has primarily examined the
effects of exploratory innovation strategies on general innovation outcomes, this paper systematically analyzes the
impact of the exploratory innovation strategy on corporate digital technology innovation, thereby extending the
literature on the economic consequences of exploratory innovation strategy and enriching research on the drivers
of digital technology innovation. Second, by elucidating the mechanisms through which exploratory innovation
strategy promotes digital technology innovation from three dimensions—horizontal expansion of innovation
networks, vertical intensification of innovation efforts, and transformation of innovation paradigms—this study
not only deepens the understanding of how corporate innovation strategies translate into digital innovation
outcomes but also offers theoretical guidance for firms in making digital innovation decisions. Finally, this
paper reveals the synergistic effects and differential impacts of corporate exploratory innovation and government
digital policies, offering important implications for the government to optimize the digital innovation policy
system and build an innovation ecosystem jointly driven by firms’ autonomous exploration and government-
organized research.

Keywords: exploitative innovation; innovation network; innovation input; innovation paradigm; data-
driven innovation; policy empowerment
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