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A AC o V6 o 2 A AE (2021) 7 (A0 |, 25 18 3] B0 B B ST 0 Ml 7 B8 52 5 oF 6 IR 55
Rl EL AT B S A DXl M R R AN Ry BR AT, PRt RS A T O R R S M B s S -
B R ZEH e A8 6y 78 2009—2020 4E 57 1 F & W ATE LA S iz i @ T B AL oFH . B
P H, R Al i BT AR Bl XA AR TR E RS PO W DTCHE S AE R Z E WA R 1, &
o,

HFEH A, ZIE A BT, A SO 52 e 4 b 80710 818 1Y W 55 4R 00 6 BERE T DL Kb IX 48
U 2 SR AT DR 2 DA ], ARG R AR i A Ml RS (Asser) , LhEVBE 7 [ AR X B0 k5 A Mk AT AT
(Lev) , LB B AE Al S0 58 77 r i o RS o 5 B3 77 0025 28 (Roa) , R W R 5 500 77 1 HAEL 5 sl
RIS (Age) N 248 5 Al BT AF £ 25 (8 1Y X5 880 JCIE 9% 7 W% (JAR) LA TS B %8 7™ o e W% 7™ bh i
U R (LR) , DL 8h % 7 5 0 8h 0 it LR B i IR G — (Dual) IR K 5 RA M 2R
1 3E A7 M 5 5 P AL 43 B3 2R (Seperation) , B2\ &) 52 B 42 il N it A A5 8 §il AL Z 2% 5 35 9 25 FL AR
(Board) , VA# 35 25 NEUH H SR X R 7R s WA B9 35 F5 1 (InsInvestor) , DAAILFS 45 5% 2 5 I 5 b i
XA R BAE (GDP) R T A8 3T 24 A8 b XA 7 R X R T 5 7 b 5 48 (Structure ), B B
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RS VI R B |7 ) 1 RS ol a2 [ (= = =T
FNHR T EEP A AR PES TS5 R . BRI N b B A B1F AKSE (LaDD B {E
0.8100, #3122 7 1.2697, R\ B FAL B K EAEREAR W N AR REERN2Z R,

*1 BREZTHMAEREG LV EF OO F WK R
T B4k TEHKE A {8 1 ol 2 & /ME & A ME
B 7 b A H LnDI 25882 0.8100 1.2697 0.000 5.1704
BBEZTHMER DTC 25882 0.3109 0.4629 0.000 1.0000
4 b AL AR Asset 25882 22.0628 1.2790 19.7530 26.0969
4l AT AF Lev 25882 0.4180 0.2075 0.0497 0.8982
BB g & Roa 25882 0.0414 0.0547 -0.2745 0.1904
Al 4 Age 25882 2.8015 0.3632 1.6094 3.4965
T % 7= b 5 IAR 25882 0.0458 0.0500 0.000 0.3181
B LR 25882 2.6246 2.8487 0.3029 18.0528
WA — Dual 25882 0.2785 0.4483 0.000 1.0000
R C S Seperation 25882 4.7300 7.4949 0.000 28.5684
FELNM Board 25882 2.1348 0.1977 1.6094 2.7080
LA 47 ¢ 3 R Inslnvestor 25882 46.0128 25.4711 0.3503 96.7923
X R R GDP 25882 8.7707 1.0950 6.0160 10.5494
7l £ A Structure 25882 0.918 0.439 0.1935 2.3652

VU . SRS R S5

1LEAERPER

R g LR 2 R o HP 8 (1) B R A B i A8 g [l g5 . send, Bl EE R i 4k
HB R R B N IE 5 (2) SR I A A B0 AR B B R A i R Ak
0.0490, H.7F 5% 9 i 3 MK F b 535 R 1E s 78 58 (3) F I A A b 3 B 2 4 i A8 & 5, B H R 80k
0.0498 /5 7E 5% FY fi 5 PR 7K 1 5 35 R I 5 55 (4) 51 2 A |l IX )2 1 92 1 A8 hb e i 45 R BOEs B R
T B R B &, B 3 . R 25 B W 8 2 W m A A b B 802 T LA oMb v B T DA
Tt DX 2 T 4 o A S BN 2R T Ak R 1 ] S SR ORI S M A P B v U B L S Re 8
P& T Hb 7 Al (8 ECE AR AR KE
%2 BEEZELETHHMAEE S LAV R T FH 2 EH LR

) WAL & LnDI
&
(1) (2) (3) (4)
0.0488" 0.0490™ 0.0498"™ 0.0536™
DTC
(0.0219) (0.0214) (0.0212) (0.0205)
0.0488™ 0.0515" 0.0516"
Asset
(0.0240) (0.0254) (0.0255)
0.0049 -0.0020 -0.0023
Lev
(0.0712) (0.0716) (0.0715)




5'3F 202545 %38

gZk2
X W HERE T & LnDI
&
(1) (2) (3) (4)
0.7808"" 0.8028"" 0.7936™"
Roa
(0.1593) (0.1527) (0.1520)
B 0.2324" 0.2343" 0.2350™
& (0.1002) (0.1027) (0.1034)
0.2171 0.2206 0.2338
IAR
(0.2497) (0.2526) (0.2531)
-0.0035 -0.0035 -0.0035
LR
(0.0030) (0.0030) (0.0030)
0.0199 0.0205
Dual
(0.0176) (0.0176)
, 0.0009 0.0010
Seperation
(0.0020) (0.0021)
0.1048" 0.1050™
Board
(0.0486) (0.0485)
-0.0011 -0.0010
InsInvestor
(0.0006) (0.0006)
0.1214
GDP
(0.0806)
-0.11217
Structure
(0.0405)
¥ 37 0.7948 -0.9679 -1.2162 -2.1862
(0.0068) (0.5815) (0.5869) (0.8546)
i ] /4 b /AT b B R RE pd p3 ped Sz
HARE 25882 25882 25882 25882
i & R 0.7896 0.7907 0.7908 0.7909
T R RAE 1% 5% F 10% K bR RS N ECE T 2 0 A R AREIR . R
2. Fa MR

(1) AT R K 5 o B 22 338 5 v o0 57 117 552 50 4 5 %) e A LA A ] 17 e 42 folf P 3 8 L
HEE AT . RS 50— e S 2 A ST, AR S0 S B Wang (2013) 1 il , SR H 5440 5%
2 0 VAR, LABOHE 22 3R A2 5y vhoC B ST BT — 3 O BRI B DA [N B R 4T 2 2546 5

LnDI, =By + D" . DTC, + >" . DTC, +B,CVs, +8 +7m+0,+¢&, (2)

Horp o, R BOUE B R 22 5 PO ST BRI IR A, 6 T SE 8 41 Hh X sl T F L DTC, A
DTC, 4y MR FAE G B R 58 5 oL ST 5 M5 AR UE R 1, A0 00 X F X B4 Hh X
AR i A I R 00 m Il n 43 BIAR 3R B0 BTG 0 fi R AR BR A SCHICHE 22 R 57 1Y B E] R 2015 4F
2016 4F 2017 4 F1 2018 4F , PX] I AE A ) 9 BUSK T L J5 I e RAE PR 23 0 o 7 NS . 25 IS RE A I
AE ) 5 R AR R, BUSR S S5 4 4F IS S A I BF 58 6 B4 AR S IBUSR R I 2R S 3 kAT R
Ab 3
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Ky 45 R B 3 fir s A MER AR BE 2R A S oL WAL R (DTC, Ml—DTC, W) SR A
X BEZH Y A1 09 R HO R 8 3 DA SE e 20 S 0 IR 2 I JF R AF AR 1B 3 25 S AR WTIE 1P AT B
Krg o HE— 20 M, PGB sr I 2 S 3 WA SE R SCR F s K S S D X Al BT e AT K
- 4 5 W] 50 A S R AT 3k 1 A A A

0.10 |

0.05 |

N

(=}
e
—
—

-0.05

-0.10 . ) . \ : . L L L
-7 -6 -5 -4 -3 -2 0 1 2 3 (4E)

E3 FTaBin

(2) 2 R B0 o A SCR B 28 5040 2 35 28 p o0 15 7 s [1) RT3 RS2 565 201 1 Oy <t AT 22
REFIKE I o 150, A B S S E G I 4 SR %) B Ak 3 2 R kSRR A S BOAY  AR SORE Bl R
A2 5y iy BT I [B] B W = AR AT LR B o A5 R SR 358 (1) 8 PR, Bl B T Ak i Al
TERBON W2 BB 22 22 58 5 b 18 37 %6 F A b 805 A0 AR 128007 76 P 0 B S Z R AN B .
U, AR SCAE % Moon (2022) 7 ) i, 38 33 500 Y Bl AL Al HCSIE 56 20 A8 a Pk 52 58 7 4 b P 303 i 47 7]
VA TE, v AAS 2O 7 SR KA T . TR, SR & 4 FToR AT 2R 800 A S R S R S 0 HAEE
SSUBE I T 9 [ 09 7 R B0 0.0536, 58 @l ST FIZ R B A Z A0 AR SO g5 R IRAEREAL I R
JTEL,

— i E opfl

1.0

0.8

0.2

0

-0.06 -0.05 -0.04 -0.03 -0.02 -001 0 0.01 0.02 0.03 0.04 0.05 0.06
fiiv e

B4 ZEFKE
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*3 HEZZTHNELR SV HF AT - REELEER
- WA= | PSM-DID | AExmFik | EHEEZE | mALBIER
= (1) (2) (3) (4) (5)
0.0177
DTC_3
(0.0222)
0.0943™ 0.1051" 0.0452" 0.0544"
DTC
(0.0277) (0.0608) (0.0209) (0.0214)
-0.0002
GDPXT
(0.0022)
0.0069
StructurexXT
(0.0066)
0.0015
TreatedXT
(0.0057)
¥ -2.2071 -2.0007 -4.1035 -2.0121
(0.8677) (1.0797) (7.1409) (0.8232)
B EE % 4l 7 4l % 4 4 % 4l
B8] /4 b /AT Ak B R R = = = = =
HEAE 25882 13116 25882 25882 26510
i % R? 0.7908 0.7951 0.7909 0.7881

(3) 05 i) 45 73 D e — RUEE 22 o0 VA K 0 o Ohy 4 il M d0 8 3R 58 5y v O LS AR B ] BE A7 AE 1 Al BE AL
S SO A A T A5 g 22 () AL, A St A 1] 45 53 DG TC 326 X6 AR A T DG I 5 R AT R 48, R DL T ot
R, PEHE 1 1 B I 40 DG C X S5 6 21 R 47 o) 2 R AR AT O 32 , RS T R A /N S 6 R 4 o A A R
RGOSR RRIE 25 5 . R 358 (2) 518 PSM UL L5 (1 [MIE 25 58, v LR Bl KT
b 5 % il B A B T A I 1 S

(4) 4 BEAGON S T PEAS AR AL 1o O T S 4t XUHE 22 73 1k 1 e BV Ak BRALONE , BRAT BT 92 4 ) [R] — B
SRR R S 7 e R R 0 90 S5 HE 7 0 0 06 R ) T 2 90 8 25 5% 0 T 5 540
14 22 50032 3] 15 10 52 ) T X LA i R (0 b 45, 202205 i 45, 20221) o R X 28 £ T 5 5 M A B AN
T AR GE Y [ E Ak R R AT BE A TR T AL R ) R Al T 25 2R B 22 (De Chaisemartin il
D’Haultfoeuille, 20215 ; Goodman-bacon,20215") Eﬂﬁt,j@iﬁ%ﬁﬁﬁff%ﬁﬁ%ﬂ@ﬁéﬁ%ﬁt,Z%%?Caﬂaway*ﬂ
Sant’ Anna(2021) " (8 FE , 30 a8 355 20 1) — Aok 307 5P 349 Ak 380850 R 74 R AT INASCAR A 5 I 4 Ak 800 A 1
FZHP. EKIWE (3)FFI R T 5T XCE K fd 5% HE R I A% (Double Robust Inverse Probability
Weighting, DRIPW ) Xof 25 51| — i J9] ~F- 227 4k AL ) A 11 2 B2 21, vl LAFR 3, 808 28 38 i g A st e xd
Al B A BT RS LT £ 10% BOKF 1t 2 Bl W T A SCR TSR A SR A ool S P 5 A%
235 1] 5 RIS AL ) A T Al 5 [ R AN ™ B, 5 A% G 1] 5 RN AR L ) i T 5 SR AR R Ak

(5) 47 il B )R 34T A S PN BRI 55 (2020) > A N0 78 20 (1) (9 el T A b DX )23 T A 75
VST B 3R AL Sy vt 5 I R) A 2 LI T HE R bR T s S i X2 R Y ) A 2R L DA
E— 2 4 ) e S R R AL Sy PO ROR B S s BER AL S o A REAF AR R AR AT o [l &S
RN 3L (4) P PR, i] DO 2R T A AR AT 5% KPR 1835 O IE, 0 IR 2 3K 52
G L BIBE ST 23 AR A I B 7 A R0 T, 25 R A A

@ T A5 43 DT HE 45 2R PRI W A R, A O PR 28 IE SO 2 o B LA TR o0 it 6% T TR R PP R B
@ AR B AR i R 2 22 32 3 A B 0 2L A DA < SRR R AL T S0 TR A2 R 3R e ) 2 A 3 2 5 — e 301 7 4 4k
BSCIRE, T i A L 590 AR S0 A A S5 R AT AT 2, A5 B S 1 S 24 Ak BN
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()T G Rl AR A o 25 5380 4 Al A oMb 1) 0 55 2 2 235 4 AF X Gl A7 M 1T 75 5 Sk R 4810 i
M AR AT R BE 23 A7 76 5 i 67500 S K [l 0 5 SR 0% o P O 25, AT O A R o ] 0 e 4
F1b T LA S B o 17 4 Rl AT M 2 28 ) 5 00 o 4 LA T, B8 B2 2K T Ak A A 0 LB Ak A K P
A BE 23 1 S A, DAL I R A 0 A A Rl Tl R AR BT AT LU RS 56 o DS A5 R an 2 3 58 (5) 4
TN TE TN G Bl AR A S B R B TE 5% B 7K P 1 0 35, 10 B AR S a1 I9 285 45 e feke

() F i N 2B P [R] 8, i SC o A 3R WA BIHE 22 R i e gk A B T o7 A B KR 82
L3 — 5% 1) A fi A7 21 B2 1) PR SR 45 D A= P 1] 50 18 55 1), G b, D7 38 S7 880808 58 5 vt 1T g DA b £l
FACRH Ky 2 BEARHE | LA ke il 2 £ M 2507 Ak A 75 5K o T HL A 65 W B B e /DN — 3fe 1 2 b 3
WA 2 B —, S F BRELANS T (2023) Y B0 | 38 2 P AR 3 5 A ] i 34
ZE A TG 3 T HAR G Hl Db TR B AR 2 K, 1A T 0T R i A e 1 s R A R e S BB
BRI A A B0 SECFE R T A R B A OGP . SR, MR R AR B R BB A RS
HhA AR g 5 A B A BET R S AR R o Al T DR AR AT N AR A IR A A5 R R ORTE R 4
F(1)~(2)81 o — 2 M B AR B X 540 2 3R T 1k el v LA 0 w5 ), P R A R AR 1
DX, O ) T 5 s i 38 i A, W A DG SR A 5 R Date B BT R B 3 R 0, BRI A R T
DALV I HESh T A BCF AR . B A S AR A (2023) 19 O ik R BN R T 4
L A — 5 D7 A 4 ] B S R K R S R WA O TR AR R D7 AR 4 [ LI ) R
R 38 R AN 23 TR g 3 T AR AT 22 55 52 M 3R T X £l B0 Ak R AR | Wl R A AR SR s [T B L i TR
A b 5RO R T A R AN G W R AR DGR ER . KA (3~ (AR BoR, T HA &
AR R A B AT R AR E N IE . B W BEh A R W AL R A A R AR
0.66,7£ 10% M7KF L& . 5| A THASE G, AR O FZEE AR GL .

* 4 REZETHHMER SV HFHAF - AEBELSBER
‘ (1) (2) (3) (4)
T B
Date Digilnno Date Digilnno
0.172° 0.066"
Date
(0.093) (0.037)
v -0.035"
: (0.009)
v 7.924"
2 (0.680)
-1.355 -0.115™
&
ekl (0.938) (0.040)
BHEE # % # %l % % % %l
il vl = = Z pea
HERE 25650 25678
11.646 21.577
IR A A B
AR (0.001) (0.000)
16.501 135.731
BB E\_/\ 2 N
ALARERE [16.380] [16.380]

1« B Kleibergen-Paap rk LM 48 115t 47 R 0 PLUIAS 56, b 45 55 4 A0 B 45 312 (%) p {8 ; F1) ] Kleibergen-Paap Wald rk F 4811
AT T EL AR R AR IR, H P 455 AT N Stock-Yogo 55 U BIAS I8 76 109% 5 35 VLK F 1 AY Il A-1E
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i DL 55

IR A AT R A4 L BOHE R T Ak B A B A B A B R SR A ) E R R
() ol G o At I I o = 7 @ Tl DI i1 | AL LTI S RS ) R 1S TR o g iy 1 e 9
FIE G5 o A 500 0] BEAF 76 B2 1w PR SR 1) 8, AR S5 28 VT A (2022) O A AIF 5 48 2 AN T ASE AR 3R A 7 G 460

M,=vy,+7v,DTC, +vy,CV,+8,+n+80, +e¢, (3)

o, M IR A 56 0 ML AR i AL A M BT B RS Rl Y PR B DA B A T SO B IR A O 48
bro CVIRFRINFEHIAEf, 5EAERNEREE— 0. 8, 0 Al [ RN 5 m R A7 M [ 5 20 5 0, 2 it [
[ 7€ RN 5 &, Ay BEBIL AR 22 T00 ; s o R TR 30T 2 TR AT 2R 2K

(DECFARFL IS . B ZE R T @A R Tl R B % s Bor e i 1 &
ERIR B R M E o 3T b, 455 B 10 T A5 R DL R 2 14 2 08 155 CNRDS B8040 e 1) £l 2507
L TCIE B 7 LU, 1 38 A b BT A 7 B FR A AT HLTRI A 36 . 26 555 (1) BN FIIR 1 78 42 i) HL Ath 52 i [A]
F UL 2 SO0 s LR B R T A R S R B RR R E R M R A R . DTC
Ak TE R B 2 O IE B AR 2 R T e B RE A i A B T R AR R T g
WA BT 3G Al 05 58 77 R BKOF S Al B A B BRI T ) S

%5 BBEZTHAEZ WSV HF A F NLHE RG] B EE K
EE A B AN F iR B W 4 s R B A
. (1) (2) (3) (4)
0.0110™ 0.0161" 0.1218" 0.1633"
DTC
(0.0042) (0.0067) (0.0059) (0.0609)
o 0.0202 0.6933" -0.5232"" -14.3861°"
(0.1372) (0.2196) (0.1419) (2.2911)
BHEE % 4l = & 1 4l
i 1] /4 b /AT b B R N = = = =
HARE 25882 22892 25882 22892
] % R? 0.6215 0.9958 0.4386 0.4834

(2) B8 4wl A BTG DL o 50 22 K 58 5 T BB A% 8 4 RV b 1 £ 45 i 288 80 1) 50 0 0 U, A0 456
TR BR T4~ AAF A5 B Al 2678 500 45 o 3l A5 4 AL H) BE 05 5T 25 B 1 3 A5 0 43 A7 3 B 50808
AT B A 2350 A6 e A P XU R A IR 45 3 BT, S B4 il AR 45 0 % K, o B A B SR S L A
e R0 A5 (2020) 76 Hi 8 A il 0 R D i L A BT R A Rl OK T ok 2 m Bl R &Rl
(B o B0 54 Al KO — 7 T A A A AR A R S T DB A 4 T A 0 R O
St 5 — 7 T, BT H A A B0 T8 o BT B AORS ME TR A IR 55, T L e S B BT AR R A
b B A R oK o PRI, TR R A A AT S WA B A A (. AL G 6 45 R L 3 S 5 (2) 81 ip
IR BUE B T A A A R T2 B A WK OF D I R 2R T Ak A A 4l
i 55 10 38 Ko B DA Ko Tl AR AS A LB R, B00E T BUEE S mMA, Aolk T IR SR A 0 A R T 1 Bh B
FALBH & .

(3) ARG SHALE] . Bods 2R 1T e a5 4= & Al BT 9 0 6 & L FR 2E 1 Aol 22 8] 9 250l 3
SERARRTL SN, WA AR R L 1 . T, AR SUHRE Aghion %5 (2015)7%  Akeigit % (2016)' 2 K
SR A FIOAS S (2018) Oy JEL B, % A1l TPC 43255 K 412 10 V355 Ak R 21, AR Rt 58  ik

O  EPRG R R R - K- /N R A /N SO L R AT 43 28, B0 F24F 11762, Hodp 58 — A BE (F) IR R,
F24 378 K&, F24F FoR /NI F4F11/00 Fm K4, KA S5/NHZ /A / "4 -
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Patenty,, e = 1 = 2(1,2 (4)
Horb o, LR 53265 i R j Y FOEE, 2R R R 2H 1 43 28 5 22 S K, 100 B BT e T )
B E A IR R 2 o B, A I o 500k 2 PR Al — 4R — L )7 L A B MR 58 S R
g
Xof T A ol T] 1 JE 3h f4 T BAD A5 S Liu A1 Ma(2021)"°" B BIF 55 #4 2 60 TR0 3T 30 A9 90 465 4 B4, AR 4
LRE R S A 5851 Al Z 18] —— X B 1Y O¢ R BT, BA D s anF
Cites,,
" Zf:lCitesm
ol Cites, 183 i MU A ¢ 4F 31 Al 9 FURRE oo, B T 48 046 ol 0150 0 M
PO £ 6 I, 4 T R AR A 1) Ml 7 R B R/
Knowledge y,ors v = ZFLL()W X Ln(] + n]m) (6)

HY T 22 A Sk 5 | A % R R A T o, R ,,,, m ROR il 78 51 A & R
JE R LRI o Lo (1 + ny, ) AR EHE m AR RV BCE I 1O B 1 ECSE R e AS HR Tl i
SRR B i AR AR A IR AR R IR A 5 i A 51 B

F5H(3)~() VR T AL B 9 2% R 2 AL A 96 45 2R, Bl 2 3R Tl 1 A R R
U 2l 190 265 RV ek B B AT W] G 1) R R o RO B A T 3 T A s X R R 8l 19 2% A R A Y [
AR B B O I o BIVRCHE 2R T A i AR s T Aol 1] A4 B AR BORIML 18R R T Al
S R o AT B T Aol T AR BT

AN SRR

(5)

(0]

1.0 X i3 & R

Hh ] DE A T 0 5 G T T Gt AR 1 A AR M X R R AN S A ) A P XA L 2 T AR K
Rl A B ¢ U5 B 114 22 S W] BE 23 5 OB B3 T 3 4k A TR A Bl A BT B9 B2 B S B PE . AR
SCARHE AL B R GE T R %t 2R A v R R o ks v XA SRR AR BEAT A AR I AT A R IR 655 (1) ~
(D) IV o SRRSO R 7L i A Z BT ZR BB Ml X I 3 O 0, RH EE T v v Al X, K s 2
2 Ak A R A T AR S M XAl B S A IR D A8 B A T N o T A Ja R AR S M X
1o B B R T A K VB 48 5% K R KT 386 3 1 b X A A ol X 5080 B 2 % BT AR D o i e
50 I AR, 3 AR A A M 80T A KT 32 T b P S M X A2 B b 3R AR A LB T A K F DL &
B A R 1% FR A, B0 5 3R T 3 Al X Ml B A BRI 1 £ 50 R X AR R XA W

%6 BEEETHLER SOV EZ AT - FRAELRBE R
- R T FEAEMSL | BEHEL L N AR KA
. (1) (2) (3) (4) (5) (6)
0.0653™ 0.0136 0.0884™ 0.0149 0.0850"" 0.0085
DTC
(0.0241) (0.0449) (0.0238) (0.0365) (0.0216) (0.0303)
. -3.4705™ 0.5541 -3.2616™ -1.1084 -4.8318" -0.1150
&
(1.0389) (1.5117) (1.0347) (1.6847) (0.9980) (1.3537)
BHEE # % # % # % % 4l 7 4l 4l
it 8] /4 ol /AT b B R R b3 z b3 Z =z =z
HEARE 18849 7033 16487 9395 13011 12871
V8% R? 0.7923 0.7821 0.7683 0.8310 0.7516 0.8352
4 18] 2= A B 0.0520 0.0730™" 0.0760""
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2. el R B R BTt

Al B A7 B T AS [DRE 2 S Z0OH G 80 10 BT A TR 4 e J5E MBI e 58 AT AN TR 7 JEE 1Y
P 4 o F A M, R A b S5 23 S Al AT Aol R0 R A Al 2 D] A 2R R R A 3R 6 45 (3) ~(4)
o AR FEA Al b B0l 2R A B R B 0.0884 H R 2 (A AE [ A foll b R B
B ARERY R AT Al i B SR A 2 22 T R i R SO R AR S VAT 5 R 2 HIRAE,
B LA 2 M A 00 N A RN R T R AT A Ml TR I 4 T 37 B 05 RG24 RORT A T AR A A
b 55, T BUBOE 2R AL S PG L B R W A — AR W88 T X TR AT Al A T I AN Y
3755 e BRBE I, DUE SR A B M) 4 e R A o 22 1 b, 77 A6 3R P 2 9 A B AL T8 I, 5 2 B
i 3 B S BB D AN A B R T B B IR AT R A DN B RIS A e ) A
B 5 SR A A LA 22 4 0E DY BOHE AR 5 By v L B ST S A R T T AR A Al T I Y 5T Al
BB B0 A R IR .

3. ol AR = BTt

AN TR RILASE A M % 8048 3R 52 By v a0 3 2K A I 4 6 it e Y AU T BB ) o DR LA Al
Ho 2 WSRO A 7 80 1 AN & 1), BEE ik 1 B &0 17 P9 B 981 48 5 L S5 300 R R0 PR A% 4 R 58 R 48
S, XF TR R AL B el ok B B0 AR BRI RO R E B . AR, R /N R Al 1 B T R
TR 26 ¥ 1 52 3 A %ok 9 58, S AR T 000 52 B v ST Al O B0 DRI , SR X 852/ 4 i ol L
i3 2 a7 NS SRR A S b, BT R M AR BB T BT B R S BT R WA A B A K
Sl AT K R AT 32 28 FE Aty it XF e /N BB A A IR B A o D R 80X — i, MR Aol B
AR A JBE v 57 B30HRE AR AR 30 23 S DR RS Al A /N RS Aol o A5 R AR 6 55 (5) ~(6) B BT,
TOHE 3T I A s A R v /N BE ol 8 B A B BT AR S A A T AR BT 19 B OKF
B O A T AE KRR Aol P U B A R B R AR RN . IR AR R , TR/ R A
R R A Ml 7 B 3R T 37 A 1 B b i 4 A R RE HL AT Sl X AR, R R v /Al A )
P 2R e e B, -t A 50 DR R AE A ol A R B R P R D AR S A R
KR

4. B F LI R

FE— 25 i, f 805 Al BT e ATl ) 43 gk T A B R T 3 Ak Al B3 OR W) 2 )
2, W25 RN 3R 7 59 (1) ~(4) 80 7R o A HEFR 8O0 2R 17 3 A d B0 7 50 7™ i
] 3 ol B BT BT B AR N B AR R B A K Sl Bk B R TR BT iR
S5l BIHT AT T B . BT A S SR A B ARG R B AR AR BAR =
Bor e B &R 0 Rz 8 — i A& o P, iy A S 45 SR T DUA 807 BR
FHOM A 8 5 8 3K SR gl ol BT R R 81090 3R R 3 2 0 T B0 I T X T R
7 ity MR 55 ol B AN I 25 AT RE B A R DDA B IR 5 Ml A6 A T AL A A Bl 3 B
iR BE A E B A /N, X B dE R A T R AN L ROk B AR A T 3 Ak e S e A
AR,

(OR & St TN Bl AN S 3 W= | i vl R AW P i B S e N i Bl e B B AN S ATV SO e |
T A A 7 s B IR ol R 2 BT AR B R T K TR R CBE TR B UR DR S
IR 55 EL I I AH G IR 55 A5 2B AR IR 55 A B0 B AR R b 5 B R R g B O & A B R AR i R L Al 22 R K
k.
@ AR P E A R E ME F T B & A 0 b B A R R 1 B T (2021) ), 2020 4 =R PR L B L5 B B R 4 510N 8.9% |
21.0% LA B2 40.7% , 5 B 5k ) 336 1] 35 a5 4 4
19



BLEFE,# £, ¥ BEEZTHUGELHEFHIFHEN
*7 BRERERTHMRE AL HFHAFT B FHUAFRAERRER
. T PR B & RS B AR R b HFEZRG L
(1) (2) (3) (4)
DrC 0.0476" 0.0065 0.0428" 0.0525™
(0.0225) (0.0101) (0.0220) (0.0166)
ek (o252 (0357) (03607 (o125%)
=R E 1 # 42 1= # 32
W] /A b /AT b [ B R b b P P
HARE 25882 25882 25882 25882
P % R? 0.7855 0.5310 0.7475 0.7704

5.8 F eI IE 7 R

B4 (4 K507 BRI P 85 R i R KA 3K i 3 % Al B0 AR BB A e SO o Al B SR A
A RN Ay I 1 T IR R 58 410 1 A T D5 T DR O A R R R T 1 A B Al K A B R
ST 500 HP A A B B T BRI S O I, AR 20 R AR A ol B SR R A AN A R P AS D T gk
13t o

()R A olk 4 5 5 Bk o 2 1 1 K500 28 ) i e S0, M0 i ol 2 DAKCHE A S ol 55 15 30 1)
BN R 2B F MR 2 RO VA A A B R A S BB TR RE S [ I e e e 2 OB A 2
A AE MR 55 B IE 2 o e 2 A ol AE B R ik A R R 7 AT SF TR B B RE S Y BT
ROTFARERF G B B TR BB U, AR5 R4 B A0 BB SR B B Al S BB A T, AR Al
O AR BT A, A B TS8R 2 B A b ) RO B R B HE o B R O W G A i i B R
PRI HT R (A BT 45, 2022) 10 B0 A Il B 58 A8 2507 Ak B 7 i1t Bodi 3% I 808 i E BT e
TR IR G5 rp R A5 6 AN T Sk AP o DR, KR A ol 4 B R R R ol T A b K Al 2R
B

AR SCORI 22 ] T R i ol 8 S50 00 o 5 SR A A R AT I o R 4 R Aol
PEREAS B I8 2,540 2% A AR Ak 44 Bk V2BV R R ar H DA SR A (B B BE O I A b X R A A2
oy Wi 55 P RO S o Atk al I, 45 5 (A EE0RT 7™ Mk 2 e 4 5 (2022) ) % B i ol A9 22 5 Y [
SR (1 L, R Python 1) SCAR 43 8 5 ik, % T35 i ol T R 50808 2 vl 19 i ol 44 Bk LA % 22 8 i 1
PEAT AL A B, B T G0 Hh s DCORCRT Aok BT o5 HE S DA D Bny AR AU R AR o BEJS , R 45 %X
T A ol B8 2R T 25 (EHS R 7 20 DAy v S0 Aol 21 R 2 R BB Rs Al 4R SR AL, R AT 0 2L [l )T, 45 2R ik 8
B ~(2) B 7s o Bt 2238 A i i 02 A Aol 2 A B8 L 9V P 7 i 800 i ol 4 SR AR 1Y
Mo DX R o P L, 7 S8 S B 23T 1 B 4 T I o R R R Al e B 3T R 1l
B BT B 5l B L

Q)BT NA LR TN BOF ANA B A AERCA R IAET o TAR B (9 Ll £ 6 A8y e a5
RAE, BEE 2 BUBCF BOR TR HF- 6, 5 w80 2k B0 A B 45 B, O Bos AL BB S R S0k .
[ B, 207 N A1 AT B i ) 807 OO RE g, e 3 B 9E Wi B 5RO R S U B AR B BT AL 2, {2
2 A oMb 7 280 A S B0 AN R, I DR R T BRI e A R BET . BT R BET R 2Rl
N R Z S B NA SR RO A B R BB 3 48 T S 4r i BB ERIE . BT DL, SRR I RO A
PRI I T R I 2R T A B BT AR R AR R .

N AEECF ANA R T, S BB A 55 (2007) 1 (W0 55 75 1%, bl DX 2 1T 80 A A 4

20



AL BT 2005 & % 3

500 DXL 15 K, BTSRRI

Digital_H = zj(veﬂ)/(ye) d;.l (7)
e, e

Hor,ve, 7 j T o 4F A5 B AL i TH AL 55 R AE b B9 N, e, D 38T A B AR ve
oo 2z AR BAL far T RALIR 55 FVAAF AL B9 KL, e 3 2 Bl i B, AN, o 3T i
ST 22 ) S o T A A L =g O D3 T K5 N A SR S 1, A% D 0 B R R P DA i
N TTBEA R BB 980UV o Digital _H 8 BOMOC, BIZ T 807 A A B R AR BBy o i I AR 40
HRCF A SR IR P S R AR AR I 00 i B AN S AR 7 N SR R, A7 2 1]
T, 85 R /R TER 855 (3)~(4) 5 o T LI i A TARE T N A R X, 7w 7 AN A SR IX
0H 22 T 7 A O R A S AL B AT . BT DL e R U R g R h, B A
TN BT BRI P el A 34

* 8 BREEZTHMERSO LB FAF B FHAFARRERERLLER
. EHBE AL ER RE A LER BmHRFALER KEF AL ER
s (1) (2) (3) (4)
DrC 0.0669" 0.0395 0.0749™ 0.0308
(0.0244) (0.0295) (-0.0216) (0.0267)
s (05682 (0357 (17589 (o155
BHEE 15 1 # 15 1=
B JE] /A b AT b B R = = IS £
HARE 8685 17197 9829 16053
¥ R 0.8135 0.7788 0.811 0.7779
A £ R A I 0.027” 0.044"

L. HFsEE R HBORE IR

AR E R G A T RO B E RS 580 B A5 1, Al B Al B B 41 S
AR SOREROHE B R SE 5 vp o0 ST AT O — S AR S, SR S B U 22 0 19 7 T L 2T 2009—2020
A A B T Aol R Al PRI T RO S T S A Al B A RDET B, BRI R L5
— WA A T A B RE A IR B AL T A QT KR T X — S R A — R R R TR R T
MRIH AL o B =, DX S JBOME 3 T, R B ot X AR T AT A B v /N WA 18 i b 507 A A 5 119 488 T 3%
R B 5 RO A BB AT S Sk R T R R 3 A s R ek B e o R R B
PRy R RS AT ol 19 B A BT B AT HE S A R IR R R g5 B A Gk S AR A I
B0 A BB PRI S ST ARG 0 3 I RO R T I A T RO A R AR BT A R R AR
4 3t DX, 6F i ol 5 A BT A9 08 B 4 T R i o BF = AL o A e W, 0T A B L R < A 9
i g 8 A ol R PR Bl R B 2R T A R 2 A BT AL BB RO PLE . R T LA BB SRS, AR
SO AR BOR L

B RS R R A S e R S S R AR A BN S 4
A M RO R T 7 e R ) S B i 0, DR o) e ) R P 3 A, DA B AL R E
O B 52 By HL B 1 22 4 WA S5 AR R R IR BB R B R Sk st R 2P e

21



BEE,H £, 2 BEEETHAIELEFLHFHZE

B 2Rl B T AL . B RO S BRI T BRI AS RO E S R IR 55 B0 RdE
KL JFRTEAFERNEREE, d i EZRE & AKCPF RIS 6, R ERIEL S
15 (9 HURE AR, B0l B A 4 v 19 R oR i VA 8 52U, T S T oK S B RO B R A e
Ge— K T A Rl . R, R R B R A S S T, S B Y o S AR . R
38 K 5 A B A [R)H KO8 23 D RL RO | Aol B A0 A JE RS 7800 A X B L R RA TR B A R
FHOR X UG BE R AT 0 T, R s TS T 52 5 i X, 2 BUBOHE 58 By il ARl s
W5 5L

5 R TR R T A RSP R FE o3 R A SO BB A T 7 A S X Al
PRI B9V SR 32 B AR R TR M DX I 25, DR T 4 i A [ 4 — Rl S i iy, 7 80Dl 4% 4l IX 5 7R
P M DX AT R B IR I 5 G A A bR v S R R B B R A e DX A
IC 3R RACEUE BT & R ey 7l A5 TARBRRE , T8 il X B 00 [) % 500 % DA B A 2 0 0 A
Foo [l [ 48 v 7Y A o DXl T B A B R BB P B A R R R T S E AL B
S 5 T 37 0 1) R 2 | X IR A2 R 7 BE A3 B S AR K0P R R RCIE A B X RO B A
JER R, W 38 KO0 e e

S =, e R L R T 3 A 0 Al B A T B0 SR S AR, 1S A ol R R B
R NA BRIV BB R 5 0 o M B0 A0 B8 S5 T A 36 45 L, B30 Xt B0 1 318 3
VR A B AE 07 77 it 1 3 b B8 B AR B Ml A B 5 2 R R Bl 156 W 5080 2 3% A Aol
4 TR BN 8 A R B AR s 8] o DRI SRR IO i A0 B R T 9 M A i R B R Al R 45 BT
A PR Al FECT A A R, A B A BB T R AT AE RIS . X T bRl
I LAE 24 B9 R AR AP, B 1 R 40 28 W7 BEL AT A b B8 5% IR AR IR 5 [ Al 2k DR R A Ml R 4% 5 ]
PERT, D v /I i ol 47 (36 6 2 52 A I P 2% B A 08 7l SR T8 il B AR BB I 55 R &R . il
G, HEHE R HLR | v R A5 BT 41 4045 Al 7 K0T AR BT B4 77 2 E IR 2% O JR B0 AR BT 5 A
e A Ll 18] AR i

SR 0 R X A ol B A B A BOR SRR P RO 4 B MR S B B AR R S
PRI B4R A A Ml i 0 A e B0 SE AR T o AR L RTRAS AT AR 0 A i R BT A R A
PEAT S8 75 MR, AEAT e 2 AR R B PR AR B o DRI, A% SBORE BTN Bk 2 M O BT AR BB i E A
RO Dl R B 2L BIE e A BT W R R 3 S B S O 2 T Al SR 5
S UR BT RN T 37 R 1) A S AR R Al AR, 2 TR R A Mk RO AR BT T

2 & T Hk

[1] Akter, S., S.F.Wamba, A.Gunasekaran, R.Dubey, and S.J.Childe.How to Improve Firm Performance Using Big Data Analytics
Capability and Business Strategy Alignment[]} JInternational Journal of Production Economics,2016,182,(12):113-131.

[2 1 BRI, T SO . B0HE 8 2300 vy o i R RS i 5 i it sl 29 [0 ). b et o 2 BF R 28 BE 052, 2021, (3) 1 64-83.

[3]Nambisan, S., M. Wright, and M.Feldman.The Digital Transformation of Innovation and Entrepreneurship : Progress, Challenges
and Key Themes[ J].Research Policy,2019,48,(8):103-773.

[41ih R, BT IR 58, 1 Wi AR . OB I8y B0 52 2 7 B2 3R 14 Al SE AL 7= b BB A A (0], b 5T« v B Tl 4895, 2020, (5) 42—
60.

[5] Ciarli T., M.Kerhey, S.Massini, and L. Piscitello. Digital Technologies, Innovation, and Skills: Emerging Trajectories and
Challenges[ J ].Research Policy,2021,50,(6),10428.

Lo X, FEAHE , BUVT B QA0HT A B BS HE SR S ook A 72 (7). Lo A il 2, 2020, (7) - 198-217,219.

[7]Yo0, Y., R.]J.Boland, K.Lyytinen, and A.Majchrzak.Organizing for Innovation in the Digitized World [ J].Organization Science,
2012,23,(5):1398-1408.

[8]Bharadwaj, A., 0.A.El Sawy, P.Pavlou, and N.Venkatraman.Digital Business Strategy: Toward a Next Generation of Insights[J].

22



X B 3E 2005 F %38

MIS Quarterly,2013,37,(2) :471-482.

[9]Ciriello, R.F., A.Richter,and G.Schwabe.Digital Innovation[ ] ].Business & Information Systems Engineering,2018,60, (6) : 563~
569.

[10]#A 18 45, Sk /& i g — PR AR ) il 805 6037 09 52
172.

[11]8E %, 220, X G, T A B0 B ARG 5 b Aol w8 BT & R ——% A P 807 L R ESE (1], b st . Ui oe,
2023,(3):97-115.

[12]5KKIR 205 G , AT I 7% B 5 G0 04 5w M 2 RIAT Sy RO BAR TR 9 [0 ). s B 5T, 2022, (3) : 545-554.

(1314, Ry, R AE 2 KR B BOAR QDB X Al 7 5 (8 A9 2 i 5 [0 ] Jb st B 8 BF H R & U5 F 9%, 2023, (5) : 68—
91.

[14] 8058 & 2% B I AR A 5 Ak 2 E R A R —— T E AL L RE R[] st E Tl & 5%,
2023,(11):118-136.

[15THFHaH , 228 BT HR W RE 92 IR 2 T 3 B R T —— i T B A N AR I R BRI (9 A BT HE 2R [ ). b ol - A 31 3, 2022,
(5):56-74.

Hee B G0 A 7 Bk (1] AL BT 2 PR EST, 2023, (6) 1 155~

[16]Y00,Y.,0.Henfridsson,and K.Lyytinen.Research Commentary—The New Organizing Logic of Digital Innovation : An Agenda for
Information Systems Research[ J].Information Systems Research,2010,21,(4):724-735.

[17] Fichman, R.G., B.L.D. Santos, and Z.Zheng. Digital Innovation As a Fundamental and Powerful Concept in the Information
Systems Curriculum[ J].MIS Quarterly,2014,38,(2) :329-353.

[18] Autio, E., and L. D. Thomas. Value Co-Creation in Ecosystems: Insights and Research Promise from Three Disciplinary
Perspectives[ M | .Northampton : Edward Elgar Publishing, 2020.

[19] Svahn, F., L. Mathiassen, and R. Lindgren. Embracing Digital Innovation in Incumbent Firms: How Volvo Cars Managed
Competing Concerns[ J].MIS Quarterly,2017,41, (1) :239-253.

[20JX3BUE , FIHER, SRS ARBUIN Aol 8 B (b 28 SRR SR T A s g [ ] Je e 4 B 5, 2021, (5) :170-190,
13.

[21] Gebauer, H., E.Fleisch, C.Lamprecht, and F.Wortmann. Growth Paths for Overcoming the Digitalization Paradox [ J].Business
Horizons,2020,63,(3):313-323.

[22]Tumbas, S., N.Berente, and J.Brocke.Digital Innovation and Institutional Entrepreneurship : Chief Digital Officer Perspectives of
Their Emerging Role[ ] ].Journal of Information Technology,2018,33,(3):188-202.
23 Jih 7k S BT BB B9 SO R 5 b [ S L) ] b st A B 2022, (10) 1 158-174.
241 RE M, KRNI BRI BUHT AR R B BORT RS A BT R R[] b 2 Fr A B, 2022, (12) :138-157.
25 [HNAE R B L IR L R IR A HERE 0 5 RS 5 Al i B AR L) ] b st & PR A HE, 2024, (1) :68-90.
26 1B S, LI BT Wk O R S A BT R L) BTN < BT TR AR 2 R (A SO S 24 D) , 2022, (2) £ 28-43.
27V P A WA A BN L BOR A VA R RE A BT B 0] b et B A PR R R 2 TR F A, 2024, (12) ¢

[28] Charles, 1.J., and T.Christopher.Nonrivalry and the Economics of DatalJ].American Economic Review, 2020, 110, (9) :2819-
2858.

(29 TBX R, o5 E 9%, T e =2 00 Hie 22 R T A M RE 250 7 M BB ——ok 1A v A SR 92 bl 40 [ ] iDL 2257 338, 2024, (3) : 109~
125.
30] EE, H A e I N AN R T BT S R G SR ER AR (] DL B S A, 2023, (6) 1 117-128.
3UIBRIE BT R AR T B 2 A il B i g & vk b @i [ ] KB b Bl 22,2022, (1) :191-203.
32 DA, XK BT 22 U0 N B AL P R R R W A R E LRI TR L) ] KR 2 BF R, 2020, (11):63-76,2.
3BJFOMA, TR 2 WL BRI E RS A T A 25 B, 2023, (6) :22-43.

(3422 . BURN BOHE IF R 0 LU IE 7 T « Aoll 223 A 7= R AR [T AU Bt & PR EOR 2 PR BT 5T, 2023, (9) : 50-70.

(35] 8%, Pk . IRB G S Ji b i) 38 ol i ol 2 2 3 A 7 A S i HL BT 52 (9] b0 W B 22 5%, 2022, (9) :85-100.

(36 %R [ 55 , 5K AT , BB T . B0k 22 3R 110 35 4 40 ) 3K 3y o b B AL B B2 [ 9] B Pl 2 0BT 52, 2023, (2) : 56-68.

(3714, £, AR B E RIS XM KR —3 TEIE 35 T & A ()] 0 At 2B 23015, 2021,
(6):38-52.

(381X AL W A% PR e B 2 i g fe g e S i o e B e e [0 ] v B - 4RI 22,2022, (1) £ 102-112.

— — o

23



BEE,H £, 2 BEEETHAIELEFLHFHZE

[39]Liu,Y.,J.Dong, L.Mei, and R.Shen.Digital Innovation and Performance of Manufacturing Firms: An Affordance Perspective[ J].
Technovation,2023,119,102458.

[40] Corvello, V., J. Belas, C. Giglio, G.lazzolino, and C. Troisee. The Impact of Business Owners’ Individual Characteristics on
Patenting in the Context of Digital Innovation[ J].Journal of Business Research,2023,155,113397.

[41] Cong, L.W., D.Xie, and L.Zhang.Knowledge Accumulation, Privacy, and Growth in a Data Economy [1] .Management Science,
2021,67,(10) : 6480-6492.

[42] Stiglitz, J.E., and A.Weiss.Credit Rationing in Markets with Imperfect Information [J].American Economic Review, 1981, 71,
(3):393-410.

[43]Katila, R.,and G.Ahuja.Something Old, Something New : A Longitudinal Study of Search Behavior and New Product Introduction
[J].Academy of Management Journal,2002,45,(6):1183-1194.

[44]Shani, A.B., J.A.Sena, and T.OliN.Knowledge Management and New Product Development: A Study of Two Companies[J].
European Journal of Innovation Management, 2003,6,(3) : 137-149.

[45] Wu, L., B.Lou, and L.Hitt.Data Analytics Supports Decentralized Innovation[J].Management Science, 2019, 65, (10) : 4863~
4877.

[46]Wang J.The Economic Impact of Special Economic Zones: Evidence from Chinese Municipalities [J ], Journal of Development
Economics,2013,101:133-147.

[47]Moon, S.T..Capital Gains Taxes and Real Corporate Investment: Evidence from Koreal[J].American Economic Review, 2022,
112,(8):2669-2700.

[48 X e, V24 BE 5K UF . 28 55 WUTE 28 43« b BRAION e B P S5 A o O i e B [0 ). b st BU 2 BR R 2 BFWF 5, 2022, (9) : 177~
204.

[49 Tk H , 2= B 7 , JRI RS OB 15 5% T T AR B B B i A TH AR BT L) ). e a0 BOm & 3R R &5 P 9Y, 2022, (6) : 120-
139.

[50] De Chaisemartin, C., and X.D’Haultfoeuille. Two-Way Fixed Effects Estimators with Heterogeneous Treatment Effects [J].
American Economic Review,2020,110,(9):2964-2996.

[51]Goodman-Bacon, A.Difference-in-Differences with Variation in Treatment Timing[]] Journal of Econometrics, 2021,225,(2):
254-2717.

[52] Callaway, B., and P.H.C.Sant’Anna. Difference-in-Differences with Multiple Time Periods[J].Journal of Econometrics, 2021,
225,(2):200-230.

[S3TPNRIE, A it , A0S0 ¥ . 4 b AS KT v [ R W AR 48 0 1) 5% i
2020,(11):156-173.

[54 JBREL, 1 07 Al B0 P B Ay 335 n 7 AEBE e i ——2k 1 v [l b 7l 20 W)L 3% Sl A TR [ ). AR« 1L v W 48 R A2
##,2023,(12): 111-122.

[55]#55% 5, SR A R0CF A mE B0t d B ST e He B B A A W51 1] db st 235 iF 52,2023, (12) : 150-166.

(56 JVTfBE . A 2 4f U 222 05 9 5 v 099 v A 2800 5 90 5 25000z [ ). AL e« o el Tl 295, 2022, (5) £ 100-120.

[57]580, E35 — , £35 LG, sk, & 00 B v e B 3 G mh Ok J 4R B ) 5 A AR AE L ) JL w0 20 (D,
2020,(4):1401-1418.

[58] Aghion, P., U. Akcigit, A.Bergeaud, R. Blundell, and D.Hémous. Innovation and Top Income Inequality [R].NBER Working
Paper,2015.

BT S TR PR R B BOW A A (D] AL AT - B RS,

[591Akcigit, U.,S.Baslandze, and S.Stantcheva.Taxation and the International Mobility of Inventors[ J].American Economic Review,
2016,106,(10):2930-2981.

[60 5K A%, 8 SCF QB 36 L B ] 1 o [ 2 1 B dd 4 2 [0 ] JE At - 2 5 0F5E, 2018, (5) : 28-41.

[61]Liu,E.,and S.Ma.Innovation Networks and Innovation Policy[ R .NBER Working Paper,2021.

(62 A, T, R  BURT A0 Bl 7 Ml G B (7] 45 Aol B AR [T ] b 2 3 A B, 2022, (5) 1 63-82.

[63 XM, B/, BR R R . 77 7 ¥ e 15 IX 1 ¢ 22 B < % 7 vl [ e 0 i Al 540 64 SEIE R 5 (T ). bt - A B 5, 2007, (9)
48-55.

24



-— e LT

AZ BB TE 2005 & %3 8

Research on the Impact of Data Element Marketization on Enterprise

Digital Innovation

YANG Ya-ping', YANG Xin', CHEN Kai’
(1.School of Economics, Jinan University , Guangzhou , Guangdong, 510630, China;
2.School of Economics, Yunan University of Finance and Economics, Kunming, Yunan, 650211, China)
Abstract: As the latest wave of technological revolution and industrial transformation advances, facilitating the
marketization of data elements has become essential for effectively integrating the digital economy with the real economy.
The construction of the data element market helps enterprises incorporate data elements into their innovation processes.
However, unlike traditional innovation, the concept of digital innovation, derived from research on digital technology in
the field of information systems, emphasizes the recombination of digital and physical modules of products or services
based on existing digital knowledge through digital technologies and thinking, such as information and computation, to
produce new innovative outcomes. Therefore, the scope of digital innovation is relatively difficult to define, making it
challenging to isolate digital innovation for study in practice. Although a large number of current studies focus on the
impact of digital development on various aspects of the socio-economy, few documents focus on the theoretical analysis and
empirical evidence of the impact of the construction of the marketization of data elements on corporate digital innovation,
and the understanding of the marketization of data elements and digital innovation is also insufficient. In addition, only a
small number of studies provide clear classification criteria or quantitative analysis for digital innovation, making it
difficult to measure the overall scale and trends of digital innovation. Based on the above research deficiencies, this paper
constructs a unique measure of digital innovation. Based on IPC identification, we manually screen out patents related to
raw material extraction processes, electrical installation, overhead line and equipment engineering construction, and other
building industries to better identify the level of corporate digital innovation. Subsequently, taking the establishment of
data element trading centers in various regions as a quasi-natural experiment and using a staggered difference-in-
differences method, we examine the impact of the marketization of data elements on corporate digital innovation using data
from Chinese A-share listed companies and innovation patents from 2009 to 2020. The specific conclusions are as follows:
First, the establishment of data element trading centers, as a representative of the marketization of data elements,
effectively drives the improvement of corporate digital innovation, a result that remains robust after parallel trend tests,
placebo tests, and endogeneity tests. Second, heterogeneity analysis shows that the improvement in digital innovation is
more pronounced in companies located in the eastern region, non-state-owned firms, and medium and small-sized
enterprises. While the marketization of data elements effectively stimulates innovation in digital product manufacturing,
digital technology application, and digital element-driven industries, it demonstrates negligible catalytic effects on digital
product service innovation. In areas where digital merchants and digital talent are densely clustered, the marketization of
data elements has a more notable positive effect on corporate digital innovation. Further analysis of the underlying
mechanisms shows that the digital transformation of enterprises, the monetization of data assets, and the enhancement of
corporate knowledge circulation are three critical channels through which the marketization of data elements propels
corporate digital innovation. Based on the above research conclusions, this paper believes that in the process of promoting
corporate digital innovation through the construction of the marketization of data elements, the following aspects should be
focused on: First, continuously deepen the reform of the marketization of data elements and establish a unified and
complete data trading system. Second, pay attention to the unbalanced and insufficient development of the data element
market. Third, place high importance on the driving effect of the marketization of data elements on corporate digital
innovation, guide enterprises to increase investment in digital assets and digital talent, and carry out digital innovation and
application. Fourth, increase policy support for corporate digital innovation. This study can provide useful references for
improving the construction of the data element market, promoting corporate digital innovation and fostering the
convergence of digital and real economies..
Key Words: data elements market construction; digital innovation; digital technology; data elements trading center; data
elements
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