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2024 4, 2 e A5 il AR 3k e 0GR B — IR AR S ST I R s R BT RE S M AR
Bl BB, BahhE, &R R A A0 E R 7 VR B e R e R I BB
R A2 S B Ve F R 4R (I SOV =, 2023) o SHESGHE AR, e R E
22 AT AR R 9 i A AN E B (DA Vaio 25, 2021), 3X — i 277 76 W 5 /0 A B 58 1 R KOG 1 o A
AT B 5 AT 1 B 5 AE 0 HME DA SCHE R T BORQHT, T sh A 5L BN SR SR .
CAMANEHAEGEEEARAETRMEE(REMSE, 2022). 54 [R5 3= 44 41 2 5% nk 5 sk
R, 2024) FF I H7 A R IS 45, 2024) 55 ff FE AR 15 BF 5 B AN 0 207 H R 6158 1 52 . {3
KT B AEAT NARTE R RAFRE BB AR 6] AN 2 1 B& & (Killing, 2013) o J: T IEALEX 45
A ERR R G E LA L, SRR IR G VE XS B AR RE BE, 9 B R IR v 200 4 it 7= AL BL A,
{1 AR A B 9T L 2 AL B UE B W A6 $R AL —— R R B AT IR, IRk — 8 W IR B4R A I SR
P R X A M 1 2 Bk R BT ik
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(BPHR20220105); 15 #8445 5 5 K 581 NBR T 4F 20M R 3 20 2 £ 100 B (XRZ2025001)

TEZ B THR 1979, 5, WIrg RN, Jb 5T T0 K220 22 b 0, 8 4 Sl
B BE(2000— ), Lo, PR JEN, b5 R K2 R 2 e B AR
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AR B HRE AT v 5 Ak R g 55 % A 3% (Zahra F Das, 1993) . Bifi 55 55 4 117 37 19 AN W ke A 5%
¥, AR S B IR A NI 55 55 A JF PR A8 th DUIAS I 45 Wi 2t P 42 4t 2, o 2 T e A
MV A S AT R 2 R Y B YR AR A (RO MR R, 20150 Bk, ARAH ARG /G B,
T 2 12T 2 00 H SN B A&7 B M CL i 55, 2021 o AN [R] 5% I B A B 2R 78 Al rh 3 0
B AT Fan, R BEA . B S 55 I SR E AR A mlia B @ F s B F A, — K
BATAERBAAS 5 M H % &8 & B3 S CERRAN—5E, 2021); 1M 4050 &% B 4% 55 2 7512
L [E] 3G SR K RE 70 S 7 1B BA MR SRR SR, SRS S AR A L, 4R
MV 5 & 28 2R B 1) 328 45 1) T e o JE R e IO B U ) o 5 A R EL R R R R HEAE T, TR SR R 2 i AR
YR S EE A BT oK 16 5 K3 (B AL 2> (Dushnitsky A1 Lenox, 2006 o 7E % 4R 5 ¢ % Ak 2 8] 85 Y5
TR FEAE SRS, O SCRRIR T T 2 b 28 AL 1) i AR B R G Al B S BT PR S R . 49 A, FE IV 5
BEAR T T, AN LA B B A W55 BEUR 5 R BT RE ) BB R 3 AR Ak ) R R O (i AR
2022) . FEJCTE BEUR J7 1, WA R 00 bR 341 s WO AW AT IF T A BRALET, 1R A T HAE [ PR
i 3% o B 56 4 5 IR B A8 FHB, 20215 3 8]l 2R (043 5 199 24 B2 0 0 38 58 1 Ak (1943 5 3R L
RE I A BRI BN &, T &1 1 Ak U0 B 7 (He #1 Huang, 2017); B I 28 16 R M 4% 4
A M 3R HCBUR 0 U5 &5 S 1 Bl (1) S RF (Jia 55, 2019) o fEZHZA BT U7 1, AF A I AR 8 g =R
e 1) A R AR B L, A XERTE 7L E ) B E Caliz B 4, 2016) . SR, LA AT AT
AT = 55 B AR H 7 BEUR IR0, R BRI L B RN, B T g s A it — B R g . [RI, BE IR
HIEABEESEN T E S, Al A2 3R R f5 Qe 2o H DL A 56 4 T 10 SR A8 1 i
AT I

TE W 55 02 A IF A Bl B 1) AR B B PR 58 oh, 0 TR 3 & T- 8 & 0 1 b i &, 28R ob
BB AI I A TE A F IR AR I 55 5 77, 115 E R R 1 A ARk R P R I B . DL
JE AR 2 ), HAE 2018 4 5] N B T D L 56 ORI AR, i o R 4 BT B 1) BRI By, HE
Ol S B AN B E BTy, SEIl 1 BN i KAk . 2018 4F, & 4R 2 KB 120 1270 1)
AL AR E B B EAT AT M AT o V2 Alk BN H A B BRI 0 B AR s AT DL AR A
P BV I $ 45 J7 ARG 0T BRI, AE S FERIE R A 1 (3] B A R B A B S R R XU ( Gomess-
Casseres %5, 2006) o J& T, A SCA7 & T 2R SRR AL A, 12k PR B8 O i 2R 7 92 15 LA B a4 K
NNV E BRI, FEdE— 2P B BT H R G e 5 B Al A (B 3G 1 .

BARTE , ASCEL 20132022 R EER A & BT A "l AREAR, sl 1) B 2\ §T -+ K
JBE AR AT MR AE, 8 H 5 (e &5 S A% L = G v 73 25 (20210 ) Hp 0 B P A AT AR RS 2
ATUCHED, AW H 2 S o ET =M Ab All o 25 WA K I AR o A7 78 £ 7= kb Al TR R 3
A AR BT TR, JRR BT WA A A 9 BT 2R, 2 R Al b 28 2 R B SR 5 ARl
A EORBIH R K &R, I HAE AL o B8 RN, B 2R 207 B2 W 3 AR 2 1 Al i 0 1
ARANHT o HLHIAS 56 2 B, I AR 2007 B8 VR 3 B A ¥R A AR RN SR T 28R Y B AR R X B A
W B BRI W S BUPE S B 45 R AR, 2 A AE 205 BRI 7 T E % R N AR RE 5
A0 B Atk 1 e SN, T AR BT B VR NS A Mk K BOR G i AR 3k AR N B . BTN AT
R, X MR FEAE FH Be A R TR ) e 2R A AR

ARSI bR DTk EARIUAE DU JULAN T T : B 56, BT RR BRI, v T B ROR B
IR R R T BT EARCH CZ B AR Z K, OF KREEIIRA T S FHEA
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BB 22 55 B8 (B 055, 2023), AUA > 8 SCHR MG 50 R R /KT 07 HE il B0t A s 55 A 55 5
WLJE T % 22 1 A b $ 7 35 AR 1) 397 5 5200 K 2K (Zhai, 2018; #8848 F1 3R 5, 2023) . SO0 2 1, 5K
fE2.(2024) 75 %2 | W J 3k B3 0 £ b 280 2 AR G387 1) 42 16 4F F s Hanelt 55 (2021) M) &% 30 4007 3 16
RE R 3E VR 2R 1 3 7 0 B 7 BT o AR, 5 0 R Ik R RT B IR e A A R TR UM B, S — R IR
FON I 7R B R Ik e S e 1Y aR 0T B AR, R m e R e . e Ak, AR P SRR B VR TG S
] T Aol (1 TTRE B2 R, e BT R BT 4R K SRR, i AR R UE AE R BT R 0 RN
Ao Bk, AR HIERMVIN, F5 7 BT H ARG IR LRl 70, B34 H
Xof K 3 1 N R P R U SRR N E TR R

HK, WA GHEESIRM T HBENSRIE, FE TR AR TENZ 5N A0
TR AR GIRIR, 7R 7 87 A Ak e S B R S B 8 I R IR AT e A0 B B Al
(1 fk R AL o B SCHR R BT T Gk B BE ) (R 22 55 R R, 2015) B B2 YR (Fan 1 Yu,
2022) BUA B IR (Jia 25, 2019) %5 22 F B 23 95 J500E A b 48 R 8 i S i, B B0 RIS AR Dy — i
Yl HIARH AR B VIAH G BEUR, W oRAF B 78 50 %0 o AR SCABGRAN T R AR 1) #r B, B IR
NG T FLAE Al B e AR BT P B AR B4 . B AR HOR BHT, BE5R TR AT R
X, $B R T AR AT TR T Al B T BE 7 S REMLA

5 TR PR IR AR B IR B S, UE BT A T B R LR IR T AR X A ] )32 B B R DT
ko 5 AR R O B 2R 45 B L4815k Al A4 5 ) () F AN [R] (Jiang 45, 2018), A SO AF 72 8 0
I AR 355 TS L 481 26 % 81 I R 100 B o 0T MMl P 5 T B L 8 5 RO, RIKEBIF 7 MR A A A% Gt i 55 %
AAR A ) B AR BEUR AR AR o BR T ORI RS M A, AR SR ST I AR ) R UR T S DA I G SR o
PE IR 2 1) B9 UG P A0 R ok, 20200 o SX A BI T A ol B R 20 Bl DA AR SR J5R PR R AR B IR R
TELE A 2R, A Al 7E B A 3 70 S il ) T8 vy W8 U B AR AR L v SR A s

—HEFE EBESNESRIRESL

OB RE T BRI S e

R [ 2% e A A 1 [ 5845 B Ak R 5 s X 2 (2016 4F) 5 v [J 5 J2 38 15 B 7 Bt R AR 1 2
T R BOR R AR (2020 4D, H TR B MRS O DL R SUAE A SR e e T RIE AN A R
BEIR 55 $ i 20 1) & Bl SR, OB A RS Ay AR AR R A S MR BT A A . BT
BBt DA S B X 2% 45 (Chen 5§, 2012) o BRI 5, Hs 58 U5 60 45 45 440 40 Bt A1 JE 4544 16 2
Wi s AF 5 R R P AR AT A % 2R TR N R E R R &5 B0 8 2R ARG SR
BB A & 4005 H 7 A0 B AS R RE s B0 B 1 it SRR S B A7l bR S, a0 ik 5%
s T R S5 R I 28 £ A B W R R B o & (TS AL TR SR B S EOL
F09 FH P A 7 o AR5 AR KR 2 T PR 328 42 R L ) I 2%

TE YR At 22 18 (Resource-based Theory) % B, Ml (1) 36 4+ A i b2 BRI 54 M N ETH)
MRy B 5 ZE R A8 5 e G 5E 0 F 0 3R, 7 A At A MY KR B 7E AP EI AL ( Wernerfelt, 1984) .
HEhIX — kS, [ P 223 1w (2020044 1 4R 95 U5 ( Shareholders’ resources) iE A K I 7R BT 4l A 3
BN HURRFA B ZHF B SN ER A ER TR ER. 2E X8, A 0K AT
Tt Y% (Shareholders’ digital resources) & XA & 2 A FH # AN BE 18 SCHE I B AL i Bk %5 is
B R B8 T DA K A 38 e 77 38 5 1) 0 B R, AL EE I 45 BE AR, IC B FE B BEUR . B R R DA
Mt oGRS . Ho, W R ARGHEH TP AU A R 55 &, W S BOR B3 R 452
Bty HOR BRI G SR B E T R A BOR AR, B R S SR A EOR
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W 8% IR 55« R A IS FH RRE A 2 4% 55 s It R R R HR TR RO S i IR S BUEOR (1 B R, R FE
KA BN S5 =8 e % AR AR 45 s #h o BEAR WD SR AR 5 4 B Sk 2 TB] () I 2 G &, L dG 5
Ak AT 5K MU AT BB R .

(O 5 H

BT R E LA H R (Barney 55, 2011), 4k AT $58 452 55 A0 3 10 8 B AR st T L 3 BOR R ) 5=
JoE At B IR BE T o FERLTF A BT HOR TR T SR FF L IR N, R B4 C AR AL
W 55 B AR R ONAL S BOR . N FI = B[R] 66 0 i B2 & 4R R CE AT RFRER, 2015) . JUH 2 A
BHF AR 1) A W) R 55 2, AR BE I BER B AN A SR A AR ZS BHE M R T 55 VRIO
HE B8 1) G 5 1 DR YR 2H B, B L A PR S Rl iobE . AN TS 1 R ZH 2R BE 0 I 45 M ( Teece %5, 19975
XIWREE, 2024) o 3K ot 5% Y 25 #4) 10) AURR P, A58 50T 77 M AN IR 2R e 8 SBHAL S B AL 52 55 2 ) B B A
A, B RO A AET AR S 2 B A CRIELLEE, 2014)

JBE A IR 45 72 20 - 3R Q8 o e T H R 1) o) AL %5, FoR O AE TR T BL T 3 A0 e s K
B0 R ] 1) 55 U5 BE A 2244 (Williamson, 2007) o 3X il ] £ AL 35 1 e AR AL IR B R IO TR, sl
LIRS T R 0 A, BT IR R B S R B BRI G A A Ak D T BRAE ORI R TR R CBR VL RN AR
B, 2014, T 3 B AR AR £5 Al 1) 2 AR A R VG FH RN BB 2021) o BB RBLC R I
AL, 6 BT P R RN TG B Bl R IE I S a HIRE S S AR s )
(Aguilera %, 2021), LA & 85 I8 N 5 Mk F7 AR B8 28 7 77 30 5 VL BC ( Kaplan fil Stromberg,
2004) . HOCHER 2, AR R R A 1 B 7 B M RRE GG 7 o8 R T MR B (R A2 5%,
2012), X i) B2 M AN A ] 1A 1 % 7 8 AR XU CE R, 20200, 38 9K IV | XU 0 £
e AR BB AL T A2 8 58 (Aghion %5, 2015) o MX M EALAMERF SR ILIS, 51 R F )2 4
BRGEN . B BRI 52 00 74 8 {5 5 A s AL 5] Bk G145 %R (Sirmon
S, 2011), B 2T R LI 3 Al A i oo TR 6008 9 4% (I R R A 00, 2018), kT SE B = AR
BT B T RS R S o DRI, AR SCHR i M R 1

BB 1 AR B B VR R A8 DR B A b R 380 R BT

RN HTIX AR B N AE I B, A SC B A RN S IR TR 28880 RV B A4 N = A A B SR AR 1+t
J1 2R 7 0 U 3K B A B R BT BT AE AL

T AR E T R T A AR RS IR S ML B E R BT . B TR A S R G R (Adner
I Kapoor, 20100, H7 R A N M T 4% G077 20 -E 45 MR 31 9% A 7 21 117 37 1 7% A0 B 2% o
BRI, B A M R i 05, FBAR A & AT 23 5 AR Be % 10 35 PR A ™ 2 & 1 v i 454
PEEE R U FE ARG, 20200 0 55—, fE S ALK AR VT 2 1, 2507 I AR AR 28 10 01387 28 56 Re 8 RS 1R )1
RIS I EC AR F o i T Ak 5 R B AL 2 18] 47 AE AR R Al 2R B2 FH 45 777 T 9 22 5%, A2 3
AT G, Al 7 AT H B 1 1 AR (Belderbos 55, 2004) o T #0728 55 T Rk
AR BH AR, fE 3 5R A AE 7 2 WA A AR ACRE I R [ R 11 1) 5 RN 3L S ORI 4y
LT CH T T AR, 2013), BRAK= F0F SR R A 5 A . 36 =, FEIEIR
FEARAL 77 T, BT IR B N R IF R B ROk G T 5 AR BS54l N 2 18] ) A
27 W, A BT A AR AE B G R ARk, 2022), 78 5 JEE R AR 1) [ B A R
SN GG AE AR [ A0 A B R o B =, TR AN (A SR B, B I AR AR S R
BIIF R FE 24 T RO B 5 5 b A B 1, G BT Ak sh 2 8 B B 7 1, 0T RS B 5 T 3 7 SR AR
Fr oz LR (Wynarezyk 25, 2013; F S, 2019) . Itk AR 07 95 5 S 58 A 1 2% 5 B 3 Al
) E 7 B AR B H
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FLR, I R B UR kT OGRS IR B M 1) £ 1 R 138 . 55T Khanna #1 Palepu(2000)
PR AR W, A BRI A A B SR AT 5 PRAR S Iy AR o 4 B0 R T W A7 AE P B (145
B FR B (Williamson, 2007), %07l 7R 15 4 #5422 18] 1 SG BR 22 5 Be % 2 37 B8 iy 28 1) B R AC
HodiE . BARTE, 87 Ak i Rl RS 5 T8 i N R R 1T 37 (BB AR 5%, 2017), 7] A
3 3 AR ARG A Ml A 3R H O B 2 AR I () 48 2R A G [ 1, 2009) o 3X B R B HEAT B & 1 28 DR Bk
2o, AR T2 5 SR AR ORI I0ME BIRSS s M) IR Ss W& R8T & 3CHr 5 . XAk
FARFAVE T R TT O/ 3L 15 AT ZE A, (515 1R 75 3K 1) 8 SIS i, DL SR Ik 45 1y v )34
SN B (BN A5, 2013)  BE— P, 7 IR AR 53R R E] RIS 5 Re % SEIL B R E R
FrEfish. S RBZ O AR, B R ARBEHELETFESEH T TR, FREAREAR
PR T BB AS By B R T AR TR RS B A8 LI AR 45 (4R S R SR, 2022) o X FRIR BE PR A —
T FEAR T B IR A 5 JAS, 5 — 7 TR T 5 82 80 3 1 1) 2 #E 22 (Hindle #1 Yencken, 2004), A 3%
WU 8 K i) B i Tt B H S 3 R S R) B St o DRI, R AR A T U R O O IR AR BIK )
MV E BB

5 AR BT B IR TV BN SR B Ak B B R G . B TR, B
ARG I s ) k% 0 8 BEOP & AE T8 B2 8L G 70 5 KIABER 5% N 1A i o (5 8 O 45,
2022) . FF AR AR IE I 5l N B A S B ERYE SN S E IR R A B DU AR X — A
B Ho—, fERRBS R R T, B2 T =B B LB R L A1, B HE 2 8 SR RS 2 s A iR sR S
178 (Fan 5§, 2007) . =& WG BEARE X0 & IS AR 41 A A, Befs IR B % & 52 Fr
X B 2 ) B, 4k E AL Ak A1) B L KITHE 22 (Schoar A Zuo, 2017), HH R LK 0] FEALE
20 B B AN B e s R R R (B KSR, 2016) . H T, B EPATEM, B EEHEA
TS S B A I 2 A BT SR 3 BOR 50Mb 5% il B (Francis 45, 2015) . 4R RN FEE
TG, REBMA T HARNERZRES TR MV E, FiREIH R E T
TR RS BHARE S & W R 78 bk 2 rb A A8 AR 3R B0 AT M N Mk i 3 0 3 22 3% B G (fi]
BEAE, 2019), 7 MR 5 S HIHGE, LA [F) 50 1] 2 18l R o BkAh, RS B ERE R
e BN R AV B ARG A IR 2N AR, REAE R IR T 2 AT L2, i BT BOR G (B X
55, 2018) . Kk, I AR 0 B2 VR BRIE I V6 BB IR B A M B R B HT . Z% B RTIR, AL
FHn MR-

B8 2: M 2R i BRI S AR 2R SR IR AR DA % Vi R 00 Sk X 2 A . B BT 4 R 6

= Himigit

() BEAR I 5 H 0 Sk U5

H 2013 4F LUk, 30 E 07 2 5 10 H fib A% S5 3% 20 i 57 IR 3 N BV BE . VIR I, AR SO B
20132022 FFE IR A & BT A FAERNVIERE AR o /TR AR A FR KRR I L HodE ok B
Wind o4 P, BT+ KR ARAT IS 53 T8 >k B A A A, AR 0 2% 204 355k B CSMAR 0¥ /& .
2 MR AH S SCHR, A ST WIURREARHEAT 7 LA R AR EE : (D 5 B Ak A & B g A7 Wk o 80w 72 Mk Ak 1 R
A (DGR 24 ST A1 PT HIFEAS; (30 5 Bk 4 B FE AR s (4D 51 B O B s Bk 2 (O RE A, FEXF B
HIESLA B 1% F199% /A5 E AT 4R R AL 2 . B 245 31 6 761 A~/ &) —4F B MUE, H A
R E T IR B A R FEARECN 398 A, HEZH 5.89%.

© 55— WA LI R O HATBLBUIERRE HE0 AR RIAE 2018 4 A5 0 Cof BB o RO LB 5 )8 51, 55, BIBCF
G TR TR B . AR o1 R 3 S (2 5 A5 o PR 25 S SR 5 (2024 46) )78 51,
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(CORBRBE 538 E X
DG 56 1e AR Hhy BE U Aok H T BOR QFT A R, AR SCRIEE TR f OLS [l Y AR R -
Digital Patent,, = a, + a,Digital SR,, + a,Controls,,+ v, + T, +¢&, QP)

Horr, Bl fdR A &R A B B R 6 37 (Digital_Patent, ) s fif A% 8 4 % 7R £ %28 ( Digital SR, )»
RIAT R 2R o B0 7l A A Mk 357 B B A3 5 A C Digital SR, )~ 07 7= Mk Ak A b 75 B b s /i
I KRR 25 R I LU A5 14 b 26 (Digital SR2, )~ $0FF= Ak )k 14 53 TN (DS_Employee); Controls,
N RGN A BAh, AR SCE ] 1A 7 [ TE RN v, M FE ] E R T, FFR A A 2 TR 2R
VAR bR AE R o MR AT SO B, A B AR BT B R BE R B ALk R B R R BB, W o, B A IE .

1. B BR A3 (Digital Patent, )

C A B T80 5 BOR G 10 I T 32 AR AR AP B AR — R T AR R SO A M (R AR,
2021; B T4, 2021), A A GBI U (B AR, 2023) 0 SRT, HT# 55 32 4k A5 24K
o AT ) 5200, i 2 DA T 1 5 A AR A bR T A SR AR T i 22 I, T A 4R R R A A ORI R
7o DG, A % M B 5 (2023) OB 98, FIA IPC 43 K5 RN B 7 & 0. BART &, ASCET
CHE PR B2 265 H REFAT I RS HOC R EK2018) ), Al F| H i 1) IPC 432K 5 % B 2
[ [ BEAT ML DU AL ACHS, FF45 3 5 (U 2 5F LAz O b gi 1t 73 28 (2021 ) b i B 7l A AT
M AR AR DL EE, 0 % R 15 )& T 27 BOR U o 5 J5 o0 Ak i) 07 & R i B0s n 1 e
SRR S, M BB BOR QU W 45 & 48 4% (Digital_Patent, )

2. W R ¥ 7 ¥ IR ( Digital SR, )

FE K Gt it Jmy AT BB 2 5 R A% O b Gi it 7y 2R (202D YW R € T Hr & Bk TE
PR & T | B AN G VR & AN e a5 % NIV EIN AN & e N AR R V5
Fhlk o Jodr, mT PO 2R R T B A RO M, B A 48, R R T L@ (R L
fiby L B A G ML AR T AN R AR e R 55« ELIBR I AAE OC IR 5% B R B B R IR 5%
VA5 A R BT RN, 1%y R T CE R & UFAT AL 4r 28 (2017) ) o AR £ 7 77 dh i ik b, 5
BT 1) 3 b %ot 2 (1) [ B 2 B AT M AR RS A C3911 . 3 g HE A 1R 0 £ M 140 i DR AR o 75 A7 R 5K
oA AL R B T LS o RV 2 0 28 SO B AT I TR R T 2 BORE AR AR R, H R AR SR AT
o XA BONIZSCA LT 2016 4F G20 U2 52 OB, 72— E R L RA RTIEYE, R8A 2o 5t
F) 20132022 4 8] H 7 AR B HT AL LA K T R AR BB o RIS, B0 7 b Ak i 8 1 ke
A BETE 73 28 SCAFATUAR BTk OO 46 B I CR B YR 5%, 2022) .

KIS AL R AR (2023) B 80, S8R BR K ARl AT I ACRS 2 153 8 T (B 4 o O
DG T4y 28 (20210 ) BT 7 W A AT b ke i B R T ORI, F BT A R R T R R AR AE
e A AR SO BAT IBROR B B . FAARN B2 B, 15 55l 5T Python € B AR £ 75 [ it 3K
R A+ KR BAT AR B, B s L 5 (B 2 5 S A 0Pk 4 i 23 28 (2021 ) v 807
FENACAT AR EAT DUAC o 45 DTS My, WA % b A /] B AT+ R AR R A E B IR R, JF
PR PN % O AR A s — 2 7 I AR FE IR L ) S F0 ( Digital_SR1), — J& 807 I A 5 o5 i -+ K i
R FF I EE B (Digital SR2) o BEAL, MR 585t e 45 (2018 I WF 7T, B PN EUr AR 9 — AT
N MR AL F] — AR, X 55 i L9 147 SRAN o Dyt — 20 i & OR B BRI 2
&, ARSCIE5INECF AR R TR AR AR (DS_Employee) , 383 % 72 T NHOIN 1 B 486 0K =
VRUR BT 28 5 o VU R K R B A I AR I R RO, A R R A R

@ T — BT A KR BB 0I5 &R, T 53T ML R IR 1 G 0 . Ayl o 5 A K 10 5400
SEFEIE — S0, ML (0% B P IR A B 1 TS
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3. #5228 (Controls, )

A SCEEH) T A F B (Size) s B PRI R (ROAD | [F 58 %77 15 o (Fixed) « #2523 LA
(Board)~ LR (ListAge)~ Wi R (PB) HLAJ 5% & I LL B CINST) « i 28 23R 12 B 4
(CEOHoldR) 7= KUV i (SOE) %5y B W 2% A6 BRAFAE AR & o b Ak, A SCIR IR HL 7 L IX 52 Br A 77
A (GDPYE R FERIAZ &, ©

PO\ SEIELE R 4

(=) BEHE A )3 45

T 1 ARARBF IS B R GU M F AR RIE S R 71 (D5 O 7 A n 54
JE [ 5 RS AH AR I ON $5 l AR 5, AR B0 908 ( Digital_SR1. Digital SR2 1 DS _Employee) 5 1l
B H ARG H (Digital Patent) A8 T REIIAE 1% FI/KF LR ZFNIE. 514506 Nz
G, FEMRBEAREIIIE 1% KK ERZERIE. AT BEMN S, US4 A, Digial SR
G — AR 2 (1 2 A 23 48 Digital Patent 1£28 5% LA FEAR I G N 10.13%. “45 a1, B 2R
B TR BE AT RO BN A 1) B B R BB, AR SRR 145 BRI

Fz1 HEEMMAZER
Digital Patent Digital Patent Digital Patent Digital Patent Digital Patent Digital Patent
Q)] 2) (3) 4) (5 6)
094917 1.0497™
Digital SR1
(3.2946) (3.5857)
0.4924™ 0.5509™
Digital SR2
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Shareholder Digital Resources and Corporate Digital
Technology Innovation
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(1. Business School, Beijing Technology and Business University, Beijing 100048, China; 2. School of Accounting,
Capital University of Economics and Business, Beijing 100070, China)

Summary: In the digital economy era, digital technology innovation serves as the core driver of new
quality productive forces. Its complex and risky nature requires diverse resource support for enterprises. Exist-
ing literature mainly focuses on market-based cooperation methods such as TMT digital expertise and stra-
tegic alliances, but it overlooks the role of shareholders as essential resource providers. Modern shareholders
not only supply financial capital but also serve as resource enablers for sustainable development, with differ-
ent types of shareholders having distinct impacts on resource allocation. However, current research lacks sys-
tematic evidence on how shareholder digital resources contribute to corporate digital technology innovation.

This paper examines the impact of shareholder digital resources on corporate digital technology innova-
tion, based on the identification of the digital industry characteristics of the top ten shareholders in China’s A-

share listed companies from 2013 to 2022. The results show that shareholder digital resources significantly
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drive corporate digital technology innovation. Mechanism testing shows that this effect operates through three
channels: cooperation effects, correlation effects, and governance effects. Cross-sectional analysis indicates
that the driving effect of shareholder digital resources on digital technology innovation is significantly en-
hanced when enterprises possess strong internal absorptive capacity and are supported by well-developed ex-
ternal digital infrastructure. Furthermore, economic effect analysis further indicates that shareholder digital re-
sources enhance total factor productivity by promoting digital technology innovation.

This paper has the following contributions: First, it establishes a causal effect of shareholder digital re-
sources on corporate digital technology innovation, complementing existing research on the determinants of
digital technology innovation. Second, by constructing an identification framework for shareholder digital re-
sources, it systematically uncovers three underlying mechanisms, enriching the literature on the economic ef-
fects of shareholder resources. Third, it highlights the value realization of heterogeneous shareholder re-
sources, demonstrating their marginal contributions to corporate performance. These insights provide valuable
implications for optimizing corporate resource allocation, activating digital transformation, and fostering new
advantages in digital economic development.

Key words: sharcholder resources; digital technology innovation; digital resources
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corporate investment and financing; internationally, China should actively negotiate more free trade agree-
ments (FTAs), deepen their provisions, and expand the coverage of its FTA networks.

This paper has the following contributions: First, it employs Python-based machine learning and asyn-
chronous web crawling techniques to construct a five-dimensional provincial institutional innovation index,
alongside social network analysis to measure the breadth and depth of trade rule networks, innovatively quanti-
fying institutional opening. Second, from a GVC perspective, it thoroughly analyzes the impact of institutional
opening on export technological sophistication, transcending prior research limitations by theoretically explor-
ing the alignment between institutional opening and efficient GVC operation. Third, based on theoretical and
empirical analyses, it investigates how regional, industrial, and destination-market differences shape the het-
erogeneous effects of institutional opening on export technological sophistication, while extending policy in-
sights for advancing institutional opening and upgrading export technological content.

Key words: institutional opening; institutional innovation; FTA networks; export technological

sophistication

THERE & D)

- 154 -



	一 引　言
	二 概念界定、理论分析与假设提出
	三 研究设计
	四 实证结果分析
	五 机制检验
	六 进一步分析
	七 结论与建议
	参考文献

