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IR 55 M- 5 Al AR S R 5 52, 32 B T DA SR 5 — IR Sl B A B A R R A B ot . 2017
A (R 55 ML BB & J K4 (2017—2025 4F ) ) B 4 i, S8 1 & 8l 25 397 45 2k i 2 il 55 ol BB
(00 K AT 8 22— (] 7k 75 45, 2021) " B AT U, 6 il 45 ol 57 5 Al & e AU AR R F 5% R 3,
R A B IR 55 R A R R R B, A B e R X — ¢ B R R SR X I 45 ol s B K
i BOE AT P 5 R BT 28 U IR HR T A 20 1 R MG 55 B T ) O i AR (fAT R T A
202" 2 = (b EBUT AT R BRSO (2023 4F) ) R, 2022 4F IR S5 B T Ak B iE RN
44.7% , i T AN 34.2 4 H 4 2, 8 F Tl 20.7 AN A 43 45, B A BT 28 1k 1 55l 6] 1Y) o 22
J51) o UL MRS B Al S A AT A L S I B P R0, TR R A E SN
T 2K A R =Y R, H AT B AT B AR S A R IR TR S5 A A
b, W5 IR 55 M ~F- B A ol 507 Ak A B 5L i R P R AR R

B N AN S D sl A o | A 21 D 5l w1 B2 LB 77 B = W By W T e S i - 71
FEBON AT 2 Ak %5 e RE R RFAEN G LT EEMEIITAES BIREREAT KL
7] 2, Ay A ) o 1] 5 00 A R v A mT S0 M A P T i LR = AN — — Rl s
S A P R A A (R BT AR S BT B O A DGR R T & AR ) s SRR R A
T CAE AN BB AR AR 1 B B 6 RO S0 Y TR AR ) o R IRl 284 fy [A] 4, Mo, 2k
15340 ERTF 13143, IR LR RIS E B ARG 1) & B D T ok 45 T 60 £ 5 2) 0] 46 7] — 2%
RO (1 355 T00 1] i 32 B0 AN 5 3) (] 45 v SR R R R AH (R 0 . M R X S T AL ) B S e AT R A
R4 251 4y, A A% 0] 4 [ R 88.38%

2L.EEiREF

ARICRHZETREE AR R =R H R R 7" =A% &) I [ AR B R AR i I £ %
F 56 QA (2018) O i ANTE K A8 Sk (B Dy D o 5000 o 98 AR R T ORI R A o 4 A e
BB 2 B A AR 5 SEUE B 5 DL R A b BB I 9T o AR 345 AR i BLAOR TR B O s 1L TR

© HExR Iy, WSl G Al 2 LU P R il S AT S U R R SRR . S A 2SR I ST B 2 I Sk
FIRSH AT &, DL P TR R A (B RE A% 0 3R 3 T, P LU 6 S A 18 5 5 IR 55 IS5 4R A1 R 4R A6 S 0 7 o IR 55 e 44
FrOERRAE,2022) 0 — )5 T i [7) 2 00 4 SR R AR MU B, P P RN 55 4 B R A A e 5 O 2 RS 5 A —
7, P 38 23 W 5 | B 22 IR 45 4R AL 17 A58, DA SR i sh BE 45 0 , I Z IR 4K A7 B 7= AR 5 s I 4 s o I (E B 1 D 2 i, IR %
- £ 3 o 4 1 285 IR 55 3 A P SR, B A 75 M0 (Henninen A1 Smedlund , 2021)7
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*1 & E L
TEXA | TEALH | KEHED MR %% X
S . R Khi H
PREE D granm | D |REAMAFEGRERTESAEE AR in 72 Ho
rE (2020)
W % & A NC CHRATAE MG AR S A E "% 124 53| Cenamor %¢
BB | RFFEEN| DPC |“TFEHBEBRFHEARTHERFRAE AN TR (2019)"
xE E T4
SHGHTH| BAL |WGHAGHFETE R NERTA zg;ﬁ
. IND RBME RS AEAECERAFZ LRSS L) 4 £(2018))F | Bx X%
SN B R AR, B R ARAT LI A LK ARATLIRAO (2020)""
L3 o RAFENKLERET N ARE (P ERRAFRY | ¥ XBE
3 H I IE
RHOFTI | RIE | o &) ob oy 130003 08y 555 0 0F A (2008)'*
o o ‘ .
P Age KRR A B (2022 48 ) — 4 b R L 2 4R
WY
PAAS A BT A S8y R B AR Z (100 A K VLT . 100~300 A
S _
o Size 301~500 A .501~1000 A .1001~2000 A .2001~3000 A .3001 A
Bl )RR A 17
= 4 Li%
Owner EAiEn1,EEFLIEHKO (2022)1%,
‘ A]‘i}ﬁ - 5
e 7ot b |PEEEEERTEODEAARR(ERE) ZBEAR | M00F
E %5 AT SRR MR TR E R MR L B0 | P
% & CB BEAVEN,EBEELILIEHO (2022)1%
i 6P | bW biEh1,EEdALIERO
o E ap |G FUT AL %% W BN 5 B B R HOACE AT
DN 1~74T 2, 1= F K", 7= % &"
NAVAN
;; PT  |BAXEE.XHT6 HEFL HEXTL HETEH LM
AR SCUL BT AL BT R TR AR e R 8 R [ 5 A A
D]=a0+alNC+a2NC2+ZaA,C0ntrol+8 (1)
DI = a, + a,DPC + a,DPC* + > o, Control + & (2)
DI = &, + a,(DPC X NC) + o, (DPC X NC)? + > a, Control + & (3)

o DR AL B AR BB, o) R BT, NC A NC? R W 2% BE 71 19 — I 350 F Yk 3L, DPC . DPC?
FBUF- A BE I — R IA ORI, (NCXDPC) . (NCXDPC)? R 3 254 V-5 il — IR 3,
oo, N AZ B R EL, & BEPLIR 22100,

3. BRI R E 4 #

A58 K ] Harman J5 3 547 [ U5 Pk O 25 46 59 o € 4% J5 09 5 — 32 40 T fidk 8 1) O 2 L A9 oy
32.348% KT 40% () EE R, 1 A AR BIF 55 AS A7 78 7 55 1 6 [ 7 5 i 22 [n)

4 IERERT

AR 3N R AT R R T A1 (EFA) ALK IE P 40 M (CRA) &5 R ansk 2 firm . 45 A F
B Cronbach’s @« ZRELYI K F 0.9, H &1 ZH(CR)H KT 0.9, i K T F{H 0.6 (Fornell Fl
Larcker, 1981)"“/, B it R B A B &5 . Frf iR I FEAE¥ R T 0.5, R EKAA
B 3R A A0 o Bartlett BRP A3 56 {8 35 2] 18 35 K - (p<0.001) , & A8 it 1) BB 2 ¥ KT
70% , 3 K FZEK 1 40% , KMO {E ¥4 K F 0.8, 156 B LI P 25 7T LA fige B¢ e A8 i K 15 B . [l
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HRFHRE N SRS F & &l B 8 F L €15

ATV Je 454> 78 B 1 2 5 507 26 B9 F 7 IR CAVE) 2K T2 788 5 H Al A8 3 A9 A 5C R 8, 1)
AT 5% A 0 e EL AT A e A A0 590 4 (Fornell AT Larcker, 1981), 45 b A SCHF F 8 % BT B0 15

BUE
*2 XEERFNER

. .. | Cronbach’s | Z i ff Bartlett 2k & 46 I

R | WEAE | BFERE |0 ?;2* R | AvE | Kmo ﬁm%;‘ .
NC, 0.866
NC, 0.869
NC, 0.802
Ne, 0.813
NC, 0.809

NC NEs 0.767 0.961 70.055% 0.966 0.700 0.946 2833.190 0.000
NC, 0.821
NC, 0.872
NC, 0.829
NC,, 0.883
NC,, 0.859
NC, 0.845
DPC, 0.884
DPC, 0.820
DPC, 0.889

DPC DPC, 0.846 0.960 78.524% 0.967 0.785 0.889 2323.338 0.000
DPC, 0.936
DPC, 0.930
pPC, 0.890
DPCy 0.888
DI, 0.864
DI, 0.916

DI DI 0-906 0.945 78.726% 0.957 0.787 0.907 1378.913 0.000
DI, 0.873
DI, 0.897
DI, 0.866

1 3R M it o 47

A E ARG A R R 3R . B AR A D, RE Al s TAEE A Ak E AR L
A, 20 51 BREAS 1 96.813% .96.016% F1 94.024% 5 FL vk, K HB 43 A b 3K 5 T 4 58 My X, # a
59% ; ficJei , AR YRIRIAS 18 i oMl 78 S8 ST B T] Aol B i b A7k P 15 28 B0 T o0 A R 85

VU . SEUES> BT S S

%3 R M S A (N=251)
& a2k HAKE | Botk(%) *E 7% HAKE | Boh(%)
104 L 116 46.215 Z5FE 79 31.474
Age 10~20 4 99 39.442 PT a3 F & 29 11.554
2045 DL F 36 14.343 H XL 73 29.084
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%% 3
T E 7% HAKE | Boh(%) T E a2k HARE | Bohk(%)
100 A BL T 48 19.124 HERFEE 47 18.725
100~300 A 88 35.060 H A 23 9.163
301~500 A 52 20.717 o 4 8 3.187
Jwner
. 501~1000 A 36 14.343 3 [ 4 243 96.813
Lze
1001~2000 A 12 4.781 . i3 10 3.984
2001~3000 A 6 2.390 e[S 241 96.016
ol 15 5.976
3000 A DL b 9 3.586 GP -
E[S il 236 94.024
B E R AR R X
85 33.865 A H X 150 59.761
%5
5 B35 5 3K 1 A X
Industry T 72 28.685 Region w5 A X 46 18.327
5 Aol b 61 24.303 ‘
T3 M X 55 21.912
B & 33 13.174

2. EERF S

SREA Y B AE [ U S Mg R 4 FToR o ARRL (D) AUEL G BT A 458 i A8 & s A (2) I AL T ™ 4%
&SI (NC) B HASF I (NC?) , W45 68 1 i R BN 3.646, 78 5% By /K I 5 3, N 4% BE 1 °F 7 0 Y &
B -0.383,7E 1% /KF- | 5 25 Ry 6, Ul WY I 4% 68 0 5 807 A0 BB =2 1) S22 48 U R OC &R L (R H,
SRS T BT G e 1 (DPC) R HAF- 5 L (DPC?) B 5 e 1 R AN 4.862, 78 1%
HI K | 2 BT A RE S OE 5 W R BN -0.476, 18 1% (K F 52 7, i R A RE S
H5EA AR AF AR U B OC R L Bk H,, 75 B30 E 8 (4) In A M 25 58 ) 5807 F A R I 256 F
Mo, 25 3R WK, W48 BE 1 5 BUTF B e T I R G I R AEE 1% 19K B3R IE 4K Rl
5BV 68 1 256 T 07 5 TR B 35 R 1, U I 24 RE ) 5 BUTE T B RE ) T B 2R AT
SR AL BH A AR R U R SE R BB H, RAT .

#* 4 FE0f B3 AT % R (N=251)
) DI
rE
A1) HA(2) A (3) A (4)
NC 3.6467(0.422)
NC? -0.383""(0.049)
DPC 4.86277(0.515)
DPC? -0.476""(0.055)
NCxDPC 0.46877(0.042)
(NCXDPC)? -0.008"(0.001)
Age -0.004(0.010) 0.003(0.008) -0.001(0.008) 0.000(0.008)
Size 0.015(0.060) -0.002(0.051) 0.021(0.050) 0.010(0.047)
Owner 0.134(0.487) -0.026(0.413) 0.472(0.408) 0.078(0.376)
CB 0.039(0.444) 0.139(0.376) 0.209(0.371) 0.058(0.343)
GP -0.607(0.378) -0.168(0.323) 0.304(0.327) -0.100(0.294)
PC -0.049(0.172) 0.056(0.146) -0.018(0.144) 0.048(0.134)
R&D 0.109(0.187) 0.219(0.159) 0.065(0.156) 0.146(0.145)

77



=15, %2
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HBEFHRENERS L FE WK EFLEH

sk 4
. DI
wE #A (1) #2(2) #A(3) #A(4)
PT, 0.206(0.291) 0.095(0.247) 0.050(0.243) 0.011(0.226)
PT, 0.261(0.219) 0.041(0.186) 0.225(0.183) 0.115(0.169)
PT, 0.359(0.247) 0.223(0.209) 0.3517(0.206) 0.295(0.190)
PT, 0.6227(0.321) 0.5647(0.272) 0.311(0.270) 0.355(0.250)

W B 4.72777(0.263) -3.398"7(0.874) -7.356"7(1.212) -1.601"7(0.544)

R? 0.031 0.313 0.332 0.428
F & 0.684 8.316™ 9.069™ 13.650"™"

355 P AR AR TR SR ORE 10% 5% R 1% RYOK R B3, R E

3.8 75 R AR 3

PA RN A I A RN 5 PR o BB (1) s, R 28 RE T °F 05 IS 47 Ml 9 22 LI AR K -1.834,
TE 1% /K- 1 535 0 07, e WIAT b A I 45 B8 0 6 05 A B8 52 i b AT G 1) 9 3 VR A (B isE 1L, 18
B UE s B (2) R W], K7 F B REJ1F 05 I S5 A7k i 5 H IR KON -1.912, 78 1% KF 1 B 254 1
F AT A AR B F- 15 B8 T X 505 A BT 9 52 ) b A 07 3 PR A B HL, A5 B IR AIE s B (3) %
WY, 19 2% BE J1 5 8078 5 B8 1 8 255 - 09 1 05 J0045 47l 19 58 H IR KON - 1.205, 18 1% 7K F- I
3R O R TE 3 55 1 0 B A T 1 52 o e B A7 e 9 PR T AR HL, 00T

BT (4) W, R4 RE T 07 115 X BB PR B i 58 LI R B -1.414, 06 1% KF 83 i, 3%
Y DX SR 35 1 0 245 R T % 50 A BT B s iy v BT G 9 4 L IR B AR BRI s B (5) 3%
W1, K07 5 BE 1707 T DR AT A 52 B R B 1,733, 78 19% K-F 1 825 8 11, SR W IX B3
FREEAERCTF 13 BE 10 80T A QT 2 R vh B S 1) 3 VR B L, A BB s 18 (6) R W, I 2%
RE ) SR A RE ) A LR 5 A7 05 005 DX BT PR 5 23S B AR O -1.720, 15 5% /K F- E 3%
i, FE W DX SR PRBE AR 38 LR G X BT A R A 52 e b B S R AR T R HL R

%5

V8 ¥ % N E VT 4 4 F (N=251)

DI
RE A1) A (2) #A(3) A (4) #A(5) HA(6)
Ne 43317 4379
(0.466) (0.465)
Ne? -3.960™" -3.998""
(0.462) (0.465)
DPC 5.313™ 4,669
(0.771) (0.469)
DPC: -4.753"" -4.217"
(0.686) (0.461)
BAL 3.591™ 3.300™
(0.368) (0.319)
BAL -2.999" -2.785""
(0.352) (0.321)
D 0.131" 0.012 0.026
(0.070) (0.079) (0.068)
RIE -0.158" -0.116 -0.116
(0.073) (0.071) (0.066)
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5%k
. DI
=
HA(1) HA(2) A(3) HA(4) HA(5) A (6)
1.686"
NCXIND
(0.478)
-1.834™"
NC*XIND
(0.472)
2.015"
DPC XIND
(0.794)
-1.912"
DPC*XIND
(0.709)
1157
BALXIND
(0.383)
R -1.205™
BAL*XIND
(0.363)
1.4077
NCXRIE
(0.492)
N -1.414™
NC*XRIE
(0.473)
1718
DPCXRIE
(0.450)
N -1.733™
DPC*XRIE
(0.442)
0.621
BALXRIE
(0.323)
R -0.720"
BAI*XRIE
(0.312)
BH T E = # %l = # %l = #
—_ 4.664 4.569 4.689 4.614 4.515 4.625
(0.214) (0.220) (0.200) (0.220) (0.218) (0.203)
R2 0.373 0.358 0.458 0.351 0.377 0.452
F & 8.691" 8.142™ 12.3577 7.895™ 8.860" 12.041"

S SR M R s AT A5 X3 B T B 5 1) 9 Y SO, A SC e T AR R A, 22 3R T RO
SRR 2 M 3 s o RGP 2(a)~ (o), 18 R H AR MR S5l , 8] U BY il 26 T8 25 5 O 3K 22 BE U , 1X 3%
WY, AR AR B A IR 55 ML, A i AR IR 55 Mk 19 B Aol A R 2% BB 1 B B RED A SR AP
X A Ml B A BB B B2 B o RIAT b AR K P S 0 SR Al R R BE O B R RE T L A 4
B 5 BT AR BT R A U BLOC R 5 B8, ~ 3 L, — 2

WA 3(a)~ () , 75 i B BT R 58 3 X, 81 U B9 i 26 I8 25 5 Oy X 22 BE U , 31X 3 B, A AR MIG 1) 216
S IX Ak T s B PR 3 DX B Ak i S BE D BT F SRR DT L T SR A X RO A B
AR T G o BRI DX BB P 5 I 2 5R Ak M 2% BE D TR B RE T L T E RGP S B e B
el U B OC A S R L~ Hy, — B

4. REMERE

(1) AR o AN SO o A A 45 58 w4 5 i 5 8 B AL BB o 2 A D i, S T A ol 7 e ik 2R
74 R S5 B R A AR L SR BT RO B B 5 25 SR DT T, SR T Al I R i DR T SR &
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Bl , #h ;B 48

SR IR S5 S B 09 77 42 (Khin A1 Ho, 202007, 78 B 7 18 5 3643, A SCIIE T W 2% fig
BF T B BT M 3 G5 - B A BB 45 SR VR ML o (ER TR /N b AR R KA
BT DX A Ml T T 9 TR A7 R T I B T B SR B A S ) A, TR, A T R LR A o R A R
P, A S 5 Ardito 8 (2021) Vi B I R BCF AR QDS HEZ BRI KL, AR K6
i WS 5 445 B0 560

7 7
—— fiKIND o —— fiKIND RN
6 ----#IND RN 6 ----=IND / AN
S5k 5k
DI 4} DI 4F DI
3F 3
\
2+ 2} \
\
1 L 1 1 '
Low NC High NC Low DPC High DPC  Low BAL High BAL
(a) (b) (e)
B2 fTUERNEREND BFFEEENSHFUAFHRETIER

1
Low DPC

High NC High BAL
(a) (b) (¢)
3 XEAFHREENER N BHFFEENSHFHUFTEAMNATSIER
* 6 BT BRI S R (N=251)
B DI
B
AL | BA(2) | HA(3) | #A(4) | HEAS) | HA(6) | BA(7) | HA(8) | #A(9) [#A(10)
N 3.227" 3.720™ 3.900"
(0.477) (0.546) (0.531)
-0.334" -3.335™" -3.509"
NC?
(0.056) (0.541) (0.531)
DPC 4.6627 5.073" 45617
(0.585) (0.875) (0.537)
DPC? -0.466"" -4.5917 —-4.198"
(0.063) (0.779) (0.528)
0.429" 3.294™ 3.050"
NCxDPC
(0.049) (0.436) (0.377)
(NCxDPC)? -0.007"" -2.732"" -2.574™
(0.001) (0.416) (0.379)
0.043 | -0.050 | -0.051
IND
(0.082) | (0.089) | (0.080)
RIE -0.061 | -0.013 | -0.021
(0.083) | (0.081) | (0.078)
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5 %6
‘ DI
T E
AL | BA(2) | HA(3) | #A(4) | HA(S) | HA(6) | BA(7) | HA(8) | #A(9) [#A(10)
0.974"
NCXIND
(0.559)
-1.069"
NC>*XIND
(0.553)
2.151"
DPCXIND
(0.901)
-2.102"
DPC*XIND
(0.804)
1.057"
BAL XIND
(0.452)
-1.106"
BAL*XIND
(0.429)
1.618"
NCXRIE
(0.562)
-1.566""
NC*XRIE
(0.540)
1.765™
DPCXRIE
(0.516)
-1.767""
DPC*XRIE
(0.506)
0.690"
BALXRIE
(0.383)
-0.736"
BAL*XRIE
(0.370)
BHEE 1 4l % 4l 1 4l % 4 % 4l % 4 % 4l % 4 % 4l = 4
- R 4.285™ | =3.056"" | =7.047"" | =1.522" | 4.239™ | 4.115™" | 4.249™" | 4.229™" | 4.111™" | 4.236™
A (0.282 | (0.989) | (1.376) | (0.637) | (0.251) | (0.249) | (0.236) | (0.251) | (0.250) | (0.240)
R2 0.035 0.242 0.332 0.325 0.258 0.286 0.346 0.269 0.295 0.337
F i 0.796 | 5.805™ | 9.069™" | 8.759™" | 5.080"" | 5.867"" | 7.728"" | 5.374™" | 6.106™" | 7.426™"

(2)BUEREA o 25 3 4] B 4l K07 A0 BB K P B, AS T 58 500 Bk B S F 1) S A2 3 4F i 4l
THEVHAEA 2404, I B ARBER S0 3R 45 RN 7 B, A AR RS 1445 B 463k

* 17 RERANBEERREZR
e DI
R AL | HEARQ) | HA3) | HEAE) | HE(S) | HEA(6) | HA(7) | HA(8) | HA(9) [HA(10)
N 3.995™ 4301 4.510™
(0.479) (0.506) (0.488)
Ne? -3.630™" -3.969" -4.159"
(0.477) (0.494) (0.486)
pC 4.079™ 5.129" 4563
(0.452) (0.782) (0.483)
ope? -3.693"" 4,577 -4.106"
(0.452) (0.699) (0.476)
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MEE,E HE,AEE FREHENDSRS LT E S FE e

kT
. DI
B
A | BA(2) | EA(3) | HEA(4) | HA(S) | A (6) | HA(7) | HA(S) | HA(9) |HEA(10)
3.481" 3.439™ 3.260™
BAL
(0.324) (0.403) (0.330)
-3.018™ -2.897"" -2.774"
BAL?
(0.325) (0.379) (0.332)
0.111 0.015 0.025
IND
(0.073) | (0.080) | (0.071)
-0.160" | -0.098 | -0.102
RIE
(0.076) | (0.073) | (0.069)
1.600"
NCXIND
(0.516)
-1.783™
NC**xIND
(0.504)
DPC % 1.813"
IND (0.801)
DP(Cx -1.715"
IND (0.717)
0.966™
BAL XIND
(0.415)
-1.061""
BAL?XIND
(0.387)
1.553"™
NCXRIE
(0.511)
-1.584""
NC*XRIE
(0.491)
1.631™
DPCXRIE
(0.458)
-1.640""
DPC*XRIE
(0.451)
0.578"
BALXRIE
(0.332)
-0.693"
BAL*XRIE
(0.321)
LHEE| HH % #l % & & = = # = # % #l =
7 4.695" | 4.631" | 4.653”" | 4.670"" | 4.608"" | 4.583"" | 4.676™" | 4.539"" | 4.522™" | 4.590""
"1 0.268) | (0.230) | (0.224) | (0.210) | (0.222) | (0.225) | (0.208) | (0.227) | (0.223) | (0.210)
R? 0.044 0.306 0.342 0.423 0.367 0.362 0.450 0.350 0.381 0.446
F1{& 0.952 7.668" | 9.0227 | 12.762"" | 8.070"" | 7.915" | 11.400™" | 7.491™" | 8.595™" | 11.218™"

(3)BZARMIH T o 158, A SR %6 Aghion %5 (2005) 7 (i BIF 53, {1 FHT iih 26 Ak 1 07 125 43 39l 4 57,
B2 BE S B B RE N (N A A S T AL BRI YOG R AR ol 3 8 WA, 2% B R
AR AT 4 il 2 Al 1T R R 0 RPKF B2 AR 11 (0.287>0.106) , F Ge 1 i 3%, il B il 2k A 1T i 40
HORME T B AT it Al TH 0 Z R IR £ 6,=-0.380(p<0.01) , 4] W 2% ik 1 15 %0 5 Ak B g &
Z I EAF A U R OC R KR B SR ) R SRS T S BT AR R ) 06 R AT G 8]
Ul
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#* 8 WA kAR A I R
BRI SR
T E i3 — R E ¥ ZRAEFH
R % R? F # B TR A A
(b)) (b,)
_ 2,772 0.400™
% 0.110 0.106 30.712™"
EAA (0.396) (0.072)
NC -
. -3.093"" 3619 -0.380""
o & fl 0.292 0.287 51.223"
e (0.814) (0.408) (0.048)
. 2411™ 0.466™"
% A 0.092 0.089 253717
EARA (0.505) (0.093)
DPC : .
, -6.592"" 4.680™"" -0.460""
W % A 0.309 0.303 55.354™
e (1.114) (0.485) (0.052)
. 2.730™ 0.075™
% 1 0.183 0.179 55.661°
EAA (0.304) (0.010)
BAL . v
-1.428"" 0472 -0.008""
B % A 0.416 0.411 88.226™
e (0.491) (0.041) (0.001)
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Resource Orchestration Capability and Digital Innovation of

Service Platform Enterprises
LIU Xue-xin, CHENG Yuan, SUN Zhong-juan

(School of Business Administration,Capital University of Economics and Business,Beijing,100070,China)
Abstract: In the context of the digital economy, the key for platform businesses to gain a digital innovation advantage has
transitioned from traditional resources to data resources.The acquisition of enterprise resource advantages has shifted from a
linear value chain to a value network. Furthermore, digital technology is increasingly underpinning enterprise resource
management, causing the resource orchestration behaviors of platform businesses to be profoundly impacted by new
demands related to the “platform network effect” and “platform technological proficiency”’. Based on this, network
capability and digital platform capability have become essential resource orchestration skills influencing the digital
innovation of service platform firms. Practice shows that while network capability and digital platform capability bring
innovation advantages to platform enterprises, excessive network capability and digital platform capability will also bring
negative influence to enterprise innovation. Although previous studies has also explored the factors affecting enterprises’
digital innovation based on network capability, digital platform capability, not only there is a lack of exploration on the
optimal scale of network capability and digital platform capability, but also there is still no exploration on the influence of
the complementarity of the two capabilities on digital innovation.

Drawing on resource orchestration theory, this paper explores the effects of network capability. digital platform
capability and the comprehensive balance of both capabilities on platform enterprises’ digital innovation. This paper also
considers the moderating effects of contingency factors, including industry and regional innovation environment.Moreover,
the theoretical model for network capability and digital platform capability affecting platform enterprises’ digital innovation
is built. Furthermore, to testify the hypotheses, this paper uses 251 service platform enterprises to form regression models
and the robustness check also prove the empirical results.

The results show that network capability, digital platform capability and their comprehensive balance have an
“inverted U-shaped” impact on platform enterprises’ digital innovation, and the industry and regional innovation
environment have negative moderating effects on the relationship above. This study enriches the research on resource
orchestration theory in the context of digital platforms.From the perspective of capability allocation, this study provides a
valuable supplement to the research on the “net effect” of enterprise capabilities.Based on the “interaction effect between
internal capabilities and external environment” perspective, it unveils the black-box mechanisms of how service platform
firms undertake digital innovation.

The conclusions can offer specific practical guidance for platform firms’ digital innovation. First of all, building a
“win-win” ecological network is important for service platform firms to carry out digital innovation , this paper suggests that
service platform firms actively interact with users, service providers and other network actors , but they also should pay
attention to network embedding risks.Second, this paper suggests that service platform firms clean and classify messy digital
resources through platform modularization and interface standardization, breaking the "data island" dilemma, and also
guard against over-reliance on platform technology. Third, this study suggests that service platform firms maintain
appropriate synchronization between the network capability and digital platform capability, take the digital platform as the
carrier, build a user-centered benign ecosystem to obtain data resources, and rely on platform integration capability to
absorb resources effectively.Fourth, this study suggests that service platform firms adjust their digital innovation strategies
in time according to the match between their own capabilities and the external environment.In addition, the research also
offers important policy recommendations for government. First, this study suggests that government consider regional
differences fully when they make innovation support policies, so as to “adapt to local conditions” and “implement policies
based on enterprises”.Second, this study suggests that government implement differentiated and targeted innovation support
policies according to the characteristics of the industry.

Key Words: network capability; digital platform capability; digital innovation; resource orchestration theory; service
platform firms
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