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SEMA) | RIS ST o 1 4 il A2 i 535 9 (3) 7E1 (2)
P BERN_ L I AAZ O RS i, e W22 AR W ( D) 1Y
[l 2%k 0. 7076, HAE 1% 89K F 5355 (4) i3
— L AT RN, 25 AR R ( Diff) XoF Al e AR A
1 (Invention) 1 010 22K F] 0. 8820, HAE 1% /K
W NIE W 25 T Ak R W A SRR 5 42 1 M i B
ARANH, % H1 52 5E

(M) REN I H7

ASCRIBALHIR IS R WL S i, F1(1) Bs,
25 AL AR 2 M AE B T A B R BB SR R T
ST R Z L K WG A 22 (8] AR R BILL, 2 BIAS 36 T 3h
AWML RE ) H5EF A AIRE

B4z 2
F4 BERAZER
. (D ) 3) )
- Invention Invention Invention Invention
Diff 0.2239 0.7076 0.8820"
(2.89) (9.75) (13.49)
0.4587 ™ 0.2749 0. 0460
ROA
(2.06) (1.23) (0.24)
Size 0.6095 " | 0.6107 ™ | 0.6491 ™
(40.61) (40.92) (52.27)
Lev 0.4300 " | 0.5224 " 0.1561"
) (4.69) (5.68) (1.95)
. 0.0261 ™ 0.0235™ 0.0212
TobinQ
(2.49) (2.25) (2.20)
Bal 0.0124 0.0137 -0.0074
arance (0.56) (0.61) (-0.40)
0.8526™" | 0.7799 ™ | 0.5568 "
Mshare
(9.87) (9.05) (7.50)
FirmAge -0.1004™ | -0.1141 -0.1418°
(-2.02) (-2.32) (-3.17)
Dual 0.0583 " 0. 0406 -0. 0096
ua
(1.94) (1.35) (-0.38)
SOE -0. 0595 -0.0344 | 0.0919°
(-1.69) (-0.98) (3.13)
cons 31259 | =10.6356 ™" | —=10.9740 " | —12.5481 ™
- (79.04) (-29.43) (-=30.40) (-27.34)
Industry No No No Yes
Year No No No Yes
N 11383 11383 11383 11383
adj. R? 0. 0008 0.2128 0.2198 0.4576

WL U R R TE 10% 5% 1% K- E R E RS NN

tfH,

H11(3) Fh 2 AR ( Diff) K Sh 2SS RE 1 (DNC) % B AR BN (Invention ) 1 1813 280k 0. 8523 F
F5 EENHRBER

ASEE (D) (2) (3) (4) (5)
Invention DNC Invention DT Invention
Dy 0.8820 " (13.49) 0.0390 ™ (3.42) 0.8523 7" (13.12) 1.3479 7 (22.32) 0.6750 " (10.31)
DNC 0.7629 " (14.27)
DT 0. 1536 (17.04)
ROA 0. 0460(0.24) 0.2784 ™ (7.77) -0.1664(-0.87) -0.8967 ** (4. 66) 0.1837(0.97)
Size 0.6491 ™ (52.27) 0.0345 " (12.35) 0.6228 ™ (50.58) 0.1655" (13.77) 0.6237 " (50.52)
Lev 0.15617(1.95) 0. 0895 " (5.80) 0.0879(1.10) -0.0588(-0.74) 0. 1651 (2.09)
TobinQ 0.0212 ™ (2.20) 0.0187 ** (10.02) 0.0069(0.72) 0.0441 7 (4.74) 0.0144(1.52)
Balance -0.0074(-0.40) 0.0069 ** (1. 96) -0.0127(-0. 68) 0.0273(1.42) -0.0116(-0.63)
Mshare 0.5568 “* (7.50) 0.0554 " (4.31) 0.5145 ™" (7.00) 0.1294 " (1.66) 0.5369 ™ (7.36)
FirmAge -0.1418™"(-3.17) -0.0570 ™" (-6.60) -0.0983 ™ (-2.23) -0.0158(-0.34) -0.1393 " (-3.16)
Dual -0.0096(-0.38) 0.0076 " (1.67) -0.0154(-0.61) 0. 1399 " (5.26) -0.0311(~-1.25)
SOE 0.0919 ™ (3.13) 0.0204 " (3.79) 0.0763 ™" (2.63) -0.2990 " (-10. 67) 0.1378 ™" (4.75)
_cons —12.5481 7 (-27.34) -0.1059(-0.68) —-12.4674™ (-28.09) | -3.4263 ™" (-8.24) -12.0219 ™ (-26. 68)
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
N 11383 11383 11383 11383 11383
adj. R 0. 456 0.352 0. 467 0.388 0. 469
T T RNARIRAE 10% 5% 1 %K 1 S R ¢ L
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0.7629,%5(2) I, 25 FALEK W ( Diff) XF 20 25 ) 4% g
J1(DNC) By [R1JH 20K 0.0390, 3 B 22 AL s A B
THEm Al 3h & W 4 fig 71, I 42 i e AR BT, Rk
H2 15 2|5k,

H1(5) 2 AL (Diff) AU T (DT X
Al B2 AR A HT (nwvention ) 1 91 H Z £k 0. 6750 F
0. 1536,%1(4) B~ , 25 T AL 5K W ( Diff) X 50 A e 7l
(DT) B RIH R ECN 1. 3479 3978 1% K- i 3%, 3%
HH 2 S A s R A 41 B0 £l 5 A e 78 DA T 2 R R
B, 5 H3 52 5KAE

(&) ATFHESH

G B0 PRI AN R 1 B R RO, AR SCRT AR (6)
PEATIEIE AT, Z5 RN 6 WoR, 5 (1) F W 22 ALK
s 5 BB AN S 1 9 A8 LI ( Diffx EU ) 1 [ 09 R E0CH
-0.206, HFE 1% MK 2, X R, MiE AR
B T 3, 22 S s X4l 5 AR A2 R T e
AIFR AR T 2308055 , ik Ha 15 3 5IE,

B Z5%, BREE A 22 5 bR mg
x6 WIHEKRELER
ik D
Invention

Diff 0.858 ™ (13.23)

EU -0.092 ™ (-8.40)
DiffxEU -0.206 " (-3.66)

ROA -0.023(-0.12)

Size 0. 647 " (52.41)

Lev 0.194 ™ (2.44)
TobinQ 0.022"(2.26)
Balance 0.003(0.14)
Mshare 0.572"(7.78)
FirmAge -0.140"" (-3.16)

Dual -0.006(-0.23)

SOE 0.085 " (2.91)

_cons —-12.408 " (-27.23)
Industry Yes

Year Yes

N 11383

adj. R? 0. 460

b
ot fH

I FRRIERE

(—) MEE ER

Al T BEAFAE AN BN 18] 22 £ ELXE LA Ak 9> 1A 4%
Lo g T HEHX MM AR SCHEAT T 5 A AR [ E AL
B [ 5387, 5 R AR 7 iR | 22 S A0 A ( Diff) 1)
FHIAE 19 B9 7KF_EARIA 35 HOIE 855/ 00 A 5
Btk AL, S5 R INE

(=) BnrEZE

L HE ARG QIR Sl K F 5 T HAT B2
S, ST RE U N A BT G BR AR, 2 0 LA
FRIE 7R & Al 2612 U B 2 5 808 T 3,
X A] LIRS S BOR BT B G R AR 2 — . Wil
ARBIHTIENT7 5 1 22 520 45 2R 7= LR, TR @ A
6 rp e L M R AT O AR A B AU T3
8 /R FEMERT U AU [0 U5 LK IR [0l U1 A4 45 5 1)
5 REHERAT , UL R A e Ty 2S4S SCAS
RN,

(Z) B D AEEGRIFMN

2020 4F4) , LT A S R0 Al 22 S 1 S
AR = A T HEE M, Al AE 28 36 T AE SR
[ T 7 R Bk A5G, DAL I X 3 5 52 R 2 1) R SR B Oy
P X AT REXT SRS R = A T, O TRERA LT
AR TS 45 R Y R2 0, HERR 2020 4F A9 REAS B
BERTEILF 9, B (1) FEMEITHZE R WoR e 1% 09 3%
KT, 25 AR ( Diff) X H AR AN (Invention ) (1) 1]

U ERRTE 10% 5% 1% K i E TR SN

R7T MEEERR

S (1) (2)
i . Invention Invention
0.1950 0.2055*
i
i (1.96) (2.09)
ROA -0.4238 -0.2907
(-2.65) (-1.87)
. 0.5578 *** 0.5033 ***
Size
(11.45) (10.48)
L -0.1256 -0. 0666
e (-0.99) (-0.54)
0.0514 " 0.0158
Tobi
'obinQ) (4.98) (1.40)
Balane -0.0088 0.0071
atance (-0.23) (0.19)
Mhare 0.6531 0.6131
(3.70) (3.58)
. 2.0994 *** -0.1114
FirmA
rmrge (16.75) (-0.35)
Dudd 0.0219 0.0117
ua (0.68) (0.37)
-0. 0568 -0.0815
SOE
(-0.91) (-1.30)
~15. 8489 *** -8.3981 "™
_cons
(-17.29) (-6.41)
Year No Yes
Firm Yes Yes
N 11383 11383
adj. R® 0.2209 0.2455
W ® A BIFARTE 10% 5% %K B3 55 NN
t1H,
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TR

a3t 2

HZRECN 0. 8979, RUILERAIIRFAE T EE . F1(2) ~ (5) FIF (6) 73 B Bk 1 A SO g A ) SR AL ) A 0

RO R AR |

*8 REMHREN—BRETE
- (1) (2) (3) (4) (5) (6)
At
Invent DNC Invent DT Invent Invent
Diff 0.87227" 0. 0390 0.83727" 1.3479 " 0. 6458 0.8457
(12.74) (3.42) (12.36) (22.32) (9.44) (12.50)
DNC 0.8974"
(15.68)
DT 0. 1680
(17.80)
EU -0.1010 ™"
(-8.75)
-0.2220 "
DiffxEU
i (-3.76)
ROA 0.5215*" 0.2784 ™ 0.2716 -0. 8967 0.6721* 0. 4455
(2.64) (7.77) (1.37) (-4.66) (3.45) (2.26)
Size 0.7010 ™ 0.0345 " 0. 6700 " 0.1655™ 0.6732" 0. 6989 ***
(52.18) (12.35) (50.88) (13.77) (50.75) (52.45)
Lo 0.1123 0.0895 0.0320 -0. 0588 0.1222 0.1534"
(1.35) (5.80) (0.39) (-0.74) (1.49) (1.86)
Tobin( 0.0362 " 0.0187 " 0.0194" 0.0441 ™ 0.0288 " 0.0367 "
(3.59) (10.02) (1.95) (4.74) (2.92) (3.67)
0.0203 0. 0069 ™ 0.0141 0.0273 0.0157 0.0313
Balance
(1.03) (1.96) (0.72) (1.42) (0.81) (1.61)
Mshare 0. 5447 " 0.0554 " 0.4950 0.1294* 0.5230 " 0. 5608 "
(7.13) (4.31) (6.56) (1.66) (6.97) (7.41)
. -0.1483 " -0.0570 " -0.0972 " -0.0158 -0. 1457 -0. 1465
FirmAge
(-3.16) (-6.60) (-2.10) (-0.34) (-3.15) (-3.14)
Dual 0.0239 0.0076 " 0.0171 0. 1399 *** 0. 0004 0.0280
wa
(0.91) (1.67) (0.66) (5.26) (0.01) (1.07)
SOE 0.1280 ™ 0. 0204 ™ 0.1097 ™ -0.2990 " 0.1783 ™ 0. 1205
(4.16) (3.79) (3.61) (-10.67) (5.86) (3.94)
-13.4315™ -0. 1059 -13.3365 " -3.4263 """ -12.8561 " -13.2766 ***
_cons
(-27.84) (-0.68) (-30.47) (-8.24) (=27.15) (-27.64)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 11383 11383 11383 11383 11383 11383
adj. R? 0. 445 0.352 0. 459 0. 388 0.459 0. 450
TE: 07 T A BIERORTE 10% 5% (1% K 1 R RSN A,
x9 REELE—IIBRALTDESHRHIFE
e (1) (2) (3) (4) (5) (6)
SCHL
Invention DNC Invention DT Invention Invention
Diff 0.8979 " 0.0341 ™ 0.8716 ™ 1.3435" 0. 6928 " 0.8762 "
(12.61) (2.78) (12.33) (20.45) (9.73) (12.43)
NG 0.7700 "
(13.28)
DT 0. 1527
(15.70)
EU -0.0936"
(-8.01)
. -0.1995 "
DiffxEU
i (-3.33)
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B 5 HORUE RN 22 5 A s

. (1) 2) (3) ) (5) (6)
i Invention DNC Invention DT Invention Invention
ROA 0.1195 0.2688 " -0.0874 -0.7986 " 0.2414 0. 0661
(0.57) (6.85) (-0.42) (=3.76) (1.17) (0.32)
Sire 0. 6450 " 0.0369 0.6165 ™" 0.1714™ 0.6188 " 0. 6435
o (46.67) (11.95) (45.02) (12.98) (45.14) (46.87)
Lev 0.1741™ 0.0815 ™ 0. 1113 -0.0491 0.1816™ 0.2153™
(2.00) (4.90) (1.29) (=0.57) (2.11) (2.49)
Tobin() 0.0240 ™ 0.0213 ™ 0.0077 0.0611 " 0.0147 0.0255*
(2.24) (10.12) (0.72) (5.85) (1.39) (2.40)
Balane -0.0057 0. 0054 -0. 0099 0.0273 -0. 0099 0.0039
atance (-0.28) (1.42) (-0.49) (1.30) (-0.49) (0.19)
Mshare 0.5357 " 0. 0661 " 0.4848 ™ 0.1731* 0.5093 ** 0.5524 ™
' (6.61) (4.70) (6.04) (2.03) (6.38) (6.89)
. -0.1583 """ -0.0582 " -0.1134* -0.0070 -0.1572*" -0.1578
FirmAge
(-3.31) (-6.30) (-2.40) (-0.14) (-3.33) (-3.32)
Dual -0.0111 0.0095 " -0.0185 0.1384 ™ -0.0323 —-0.0091
ua (-0.40) (1.93) (-0.68) (4.81) (-1.19) (-0.33)
SOE 0.0911 " 0.0217 0.0743 ™ -0.3140 """ 0. 1390 *** 0. 0846 ™"
) (2.84) (3.72) (2.35) (-10.33) (4.39) (2.65)
cons -12.4601 ™ -0. 1665 -12.3319 ™ -3.6153™" -11.9082 ™ -12.3325™
- (-26.08) (-1.04) (-26.61) (-8.37) (-25.36) (-26.03)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 9719 9719 9719 9719 9719 9719
adj. R® 0. 450 0. 355 0. 461 0.387 0. 462 0.454
™07 T RN 10% 5% 1%KL 455 N R fE,
(M) wEEEE
FEE R S5 SR R B, R 22 S A SR A B T Ok #10 REERR—FEAXE
SRR, TR AT R ARBRERLE 5 | O [ @ [ ® [ @
ﬂzﬁ%%ﬂﬁ;\ﬂk E/‘J é’é ?;? gﬁ&ﬁ Eﬂﬁ% Tﬁﬁ]fh\ﬂk%ﬂyﬁ Invention Invention Invention Invention
’ B i 0. 8820 ***
TR R 22 S AL RO, 4l ST 2135y G2 Al X T PR iy (13.49)
AL, % IR I 22 5 A R 5 Al 0.5
. ’ NI o N 3 10.52
TREIRE R, R, 7 SOHE 2 S AL R IS — 300 ) (19.52) e
T S I E R O R R, R 10CiRT 2D (9. 14)
SAERLEE, F1(2) ~ (4) 2RI Dy B 07325
FHOGHH 0.7735,0. 7681 K 0.7325 S90E 190K F 1 — - - - ”;‘3)
ontrols es es es es
IEf) R AR T 22 S O BT R BB BUBTRE T iy Yoo Yoo Yoo Yoo
BTN LA B R VR 5 ], A — R 1 2% Year Yes Yes Yes Yes
ﬁgi': T lj;J E‘@ "EJEILJFI N 11383 8438 6497 4792
’ adj. R? 0. 456 0. 464 0. 470 0.477

() fmEs Tk
N T HEBR A R P D ey, ASSCRE AT 1 : 150 4R
DI ) 7595 56 Tk 22 S5 A1 A5 3eF £l 2 AR B8 B9 B2 i

Wt U IERARE 10% 5% 1%KL IE SN R

tfH,

TG BRATTAR I 25 S A A 1) - S BORAE AR 23 S P AL, A i 2 S A ARONS 4 ( Diff>0. 4653 ) 5555 25 S A S

H(Diff<0.4653) , #5381 1R SRVCEL A 7 =X, £ FH BT A 4 il 22 o i
( Difference) >} 0.216, H. T 2} 5. 27, A A< SCXF DT R AL 15

ATUCHED, 459 WoN ATT 22 %18
VEAT S PG 56 | 445 SR B 7 DL C 5 B 2% B s

MEALIRZERINT 5%, s, BATHEHICECS AORE A BEAT Rl o 0 11 B 45 2Rk, 22 S A i 1) 28 4K
P55 0 FVERR A ERAEROR | 5 IR AR IR — 2 Bk 1A SCEHE Ry T §EdE
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TR WAzt 2
11 RBEEKE—ARESS TR
A (1) (2) (3) (4) (5) (6)
Invention DNC Invention DT Invention Invention
Diff 0. 8502 " 0.0352™ 0. 8249 1.3133"" 0.6358 " 0.8232""
(9.43) (2.25) (9.19) (15.78) (7.05) (9.21)
DNC 0.71957
(9.59)
DT 0.1633"
(13.18)
EU -0. 1147
(=7.25)
" -0.1911*
DiffxEU
i (-2.30)
ROA 0. 1080 0.3196 " -0.1220 —-1.0847 " 0.2851 0. 0455
(0.39) (6.67) (-0.44) (-3.92) (1.06) (0.17)
Size 0.6215™ 0.0315 ™ 0.5988 " 0.1752™ 0.5929 ** 0.6197 "
’ (34.87) (7.84) (33.94) (9.99) (33.54) (35.09)
Lev 0.3227 0.1094 ™ 0.2440™ -0.0611 0.3327 ** 0.3750 **
’ (2.91) (5.05) (2.20) (-0.54) (3.04) (3.40)
Tobin0 0.0130 0.0179 ™ 0.0001 0.0452™ 0. 0056 0.0135
obim
(0.98) (6.74) (0.01) (3.62) (0.43) (1.03)
-0. 0251 0. 0070 -0. 0301 0.0298 -0. 0300 -0.0140
Balance
(-0.95) (1.45) (-1.15) (1.11) (-1.15) (-0.54)
Mshare 0. 6557 0.0463 " 0. 6224 ™ 0.2114™ 0.6212" 0.6755™
(6.42) (2.66) (6.16) (1.97) (6.18) (6.67)
FirmA -0. 1024 -0. 0654 " -0. 0553 -0. 0478 -0. 0946 -0. 1007
wrmage (-1.62) (-5.51) (-0.89) (-0.73) (-1.52) (-1.60)
Dual -0.0272 0. 0067 -0. 0320 0.1237" -0. 0474 -0.0219
ua (-0.78) (1.08) (-0.93) (3.37) (-1.39) (-0.64)
SO 0. 1100 " 0. 0200 ™ 0.0955* -0. 2468 0. 1503 " 0.0955*
’ (2.64) (2.56) (2.32) (-6.15) (3.66) (2.31)
cons —-11.2811™ -0.2006" -11.1367 ™ -2.6267 " -10. 8522 —-11.1621 ™
- (-20.30) (-1.94) (-20.65) (-4.23) (-18.09) (-20.16)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 5758 5758 5758 5758 5758 5758
adj. R? 0.457 0.362 0. 466 0.397 0.472 0. 464

W™ " A ERIRTE 10% 5% 1%/K T B35 355 M o i,
= =3
NAREMR

L) R IR T i IR AS S8 A R A T R R A B R BIRTRE ) AR LR SRR R G| R T g
ARRRQIFH AT, TEHR RIS b BT b L R g 5 | s AT o, (HR, L A0 8k 5 | & 7T fE
Wit FsF ] () AR T 1R 00, 3 W] B9 B s ] i ey i 35 T 1 10 < s () 8 10 20600 ™, PR Sk 2 R 1 2 R A X R A
W2 R IR S 2 & A AT S BCE TR BT | A R . BRI, AR SOR B TR 1 R TR A
LR R ARGy SR BT RE T BIFENR Ty —, BT R WA B4 SR R [R] 53422 30 fR 3 H D A 2 B S Y
BT B, R & A 5R S HLE R 58 AR P HE &R, Wi #2 7 H BB T LR R i B e 1
PRI, £ 6 i TR 45 0 IR AE (R) Btly_L , AR SR A e R 2 FF S BRI 4 4 RS | T A O B8RRI, 422 R Al
AR UEAT T 43T, 3X— T 1k e B 2 0 BEA & ) B4 B2 AR A BT K (Incitations ) o 76— 5 %07 /N
FIA T LT E FIFE BRI B 0 2 55 5 BT A 4 R 44 B3 B ] ATl 2047 20 28, JF4 DU 4F N B
SR EHEAA T 25% 1 LR SO PE R & R, SR8 5 11585 A b 0 A i O 5 L 1) 35 i o JHG & ) S 880 L A1)
(quality_patents_ratio) , 7%=, H T4l A EIHTE shif 55 1 2 HTR STk, 8 L R AT 58 B hin A 28 4k 9
WFEATHE (Breadih) o 6 12 51 7 3%—45 8 51 (1) 4550 B /R 22 AL s (Diff) ZBCHIE H B3E 51 (2) 22
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B 5 HORUE RN 22 5 A s

x12 HERPR—UHRE

=X
A hE

A E (D (2) (3) (D (2) (3)
- Incitations Quality_patents_ratio Breadih Incitations Quality_patents_ratio Breadth
Diff 0. 4869 ™ 0. 0042 -0.0308 " Dual 0. 0241 0. 0099 0. 0005
i ua
(5.29) (0.27) (-1.68) (0.65) (1.59) (0.07)
ROA 0.7655"" 0. 1080 0. 0381 SOE 0.11127" -0.0161 -0.0277 "
(2.89) (2.36) (0.70) (2.72) (-2.46) (-3.44)
. 0.6760 ™ 0.0113 ™ -0.0112™ —12. 4444 -0. 1689 0.5311*"
Size _cons
(33.08) (3.84) (-3.15) (-21.69) (-1.62) (3.49)
-0.2026" -0. 0204 -0. 0240
L In 4 Yes Y Yes
ev (-1.80) (-1.07) (-1.05) ndustry es es es
TobinQ 0. 0922 00029 ~0.0076 Year Yes Yes Yes
(6.27) (1.14) (-2.53)
Balance 0. 0526 0. 0151 ~0. 0137 N 6737 6737 6720
(1.94) (3.23) (-2.63)
0.4877 ™ 0. 0086 -0.0194
Msh i. R? 0. 465 0.058 0.132
share (4.71) (0.46) (-0.87) adj- K
B * 004 ot
FirmAge 0.1152 0. 0046 0. 0627
(-1.90) (0.48) (5.34)

W U RIRIRAE 10% 5% 1%K - I B3 52 R o (H,

AL (Diff) S EAEAS 25, 2 W 22 S5 AL SO 4R Tl BB B 07 T O RCR B AR o 51 (3) 45 2R R
Diff ZEC T H R R 22 S A O L A R 58 BEAF A AR

t. HERSEW

(—)HFRGEiE
SEAL RIS TE B TS Al 5 25 3 S ER B A e 52 I 0 AT 5 28 T i Oy T R A 28 G T B A

Mo EhERBRMA IR T AR SGE X 2011—2021 4238 E 128 5] B BIFSEREASEAT SEUE /007, 483 T
Al 25 S A SO X B BB E IR, WFFE 45 R I s | 22 5 A w7 v [ sUB AL 2 2 b 4 T8 36 E 240
ft EAE SR B IR0 B T o SEPR L All 22 S A G 4 R B B R BT R 2 TR A7 AR S IR AR O
BRIV I 22 S A et A B TR Al AR B T 7, 2 57 A S 38 e P e Al i v sl 25 I 2% i T R AL KL
TACFE TR N BEBCARBIHT . BLAh  BE T I Ha 7R T SRS AN 2 1R A 22 S Ak A 5 B AR B3 22 18] 9 56
Fr A AT X R AR AN E R PRI, 22 S A A X B R B A4 e VR T 20 .
WFFE R B, 22 S A A X B AR BT i ik A 4 THASCR A X i 557, 8 22 T RE XL IR B9 5 B2 7 AR S e MR

(=) FFREIL

ST UL ERIEEE N T i — 2 AR A b A R A% 03 Ty, il LR B il

FO AT, B, B S A B A RIS S i 2 B IS ARG R BUL THTE Al =/
PRI E Bl A BUETRS R , DLUSCBUBE IR MRS 2 e M TSN B BT 08, 6 2 1 B ok, IRII, LAk s
PRI TSR, IR AT oy < R A e 80, sl DRl SO T 3778 A LR | LA S B2 S e S ) A7 2007 L, 32T
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Catalysts for Technological Innovation: Differentiation Strategies-dynamic
Network Capabilities, Digital Transformation and Strategic Change

Xia Yun', Ma Shuo', Wei Tianyiwei', Lin Ziang’
(1. School of International Business, Jinan University, Zhuhai 519000, China;
2. School of Economics and Management, Tsinghua University, Beijing 100084, China)

Abstract: In the context of Chinese-style modernization, how to play the role of science and technology innovation as the core driving force of
modernization has become a key issue. Takeing listed companies in China from 2011 to 2021 as the research sample, the role of differentiation
strategy in technological innovation was explored. It is found that there is a significant positive correlation between the intensity of enterprise
differentiation strategy and technological innovation, and this effect is mainly realized through the construction of dynamic network capability and
the introduction of digital transformation mechanism. In addition, environmental uncertainty negatively moderates the impact of differentiation
strategy on firms’ technological innovation. It is found that the effect of differentiation strategy in improving the innovation quality of enterprises
is relatively limited, especially in the evaluation criteria of innovation quality such as high-quality patent index, the performance of which is
relatively weak. The findings provide substantial theoretical support and guidance for optimizing dynamic network capabilities, deepening digital
transformation, and overcoming technological barriers to achieve the objective of meeting the requirements of Chinese-style modernization.

Keywords: dynamic network capabilities; technological innovation; dynamic capabilities; digital transformation; innovation quality

105



