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Bl K& e SR SN T, v R B K SE B T R R TR o R AR AR A A B B R L iR E
2022 4, I K BH R A A0 S 421.2 5 4 BRE AL — L 2022 4 1 [ BR L R IS R 7 T
PF S A TR A — o RV TP R BT B b S T RIS S H DG AR O BER Z TN
FY) Je THT 1) A 5 B AR AR OSBRI 5 AR AT S B R AR AR BOR 22 M (I AT H 45 ,2020) 0 R
o, 0] 2 1 NI I 5 5 450K < BUAE PR35 TS 2 b TR T I %) PR R

B A AR R R T ORI PR R LSS A A L s [ PR AL R IFBR B A 5, B R A kG
G BT AR S o DUAR, v AR 90 B 3K SR HE S B sl b A AR A 7 A BR T, O R TR
Rl 4 BR BT 9 45, R I X LA S Ttk B 0 A7 DG AR A% O B R BB ik AT LR B, 2020) , 4158 $2 T
RO R TR o B BT — Fe B B A 1Y X4, I Bl 4 K TE HE ) ) H B A AR 3K B 1) ) B
FVEN VIR B e A8 | A BRAE 7 X 28 AN B 1) 4 BRI T 000 4% 3 0F , B9 [0 R 025 il IXC i 1) e 8 AR B 4
Aol B H A o Al S ERAHT 45 A BT A M 7E 4Bk R Y s BN A B A N R SR e
P, 3643 T2 52 A RN ARG KA 4 508 (Liu B Ma, 2021) , AT R 2248 THA L QB RE . SR, e

5 Sy PEE AR R 52 o ) 5 IR 5 AS IR i Ak i VT B R BB A A R, Al A 4 BRI I 2% ) R AR AR

6 e TR T A A ol A R 2 A 4 BRBI T I 45 SR . IR A Rl A A ER A5 N 4% BE 7 4 3h A
NIREUR ST YT G N B 5 N/ AR 5 (11 LR I s A A1 1 DTS I N 2 N 5 A e
[*) R ) i 225, AT Sy v D R S T ) A S A A Ml 2 B ) < RUAE IR 85 T R AR S R

BRAG SCRR T 42 BR AT 2% 09 FRAE 49 3 55 38 0 (Liu 1 Ma, 2021 ; BR 564555, 2023) , A H AR A
B 3R Bh ML R AT I s R I AR AT 55, 20205 4 8 45, 2023) |, (K R 3 45 4 il Sk B A 98
W AT B —BUL A . Lind A1 Ramondo (2023 ) J& T ¥ H 240 1) A 58 28 55 P 45 (2022) 36 T 807 b %
AU AR BB 5T, X5 SRR A BRAIRT I 28 A7 76 AT 02 #E R0V . Nooteboom %5 (2007 ) TA hy 4> BRI 7 19 2%
54l B HT Z (B 7E 2 44 0 R RN, 8 2 0% 2 05 B8 AU (Hiwe 55 ,2020) o A [R) 40 A 5
[FIREA BB 5E , LG5 AR KM AR EE | B UL 5 | R 2 S X il =N B B 1 98 7 2 5 A2 18 I 2L 4 it (1
T LL,2020) 0 PRI R 25 MAGHT B R A R T 2R IR AF 5, DA R I 2R A BUBR R BT O A I E B . it
AN, Bl A 4 R A 0 4% 45 3 1 B AT I 93 3 Bl = Xk A SR R BB Y 56 T 1 R B R IR
S EIRE ST AR A58 05 R 505 S0 e 551k o

S AR SCRA R S8 5 T SR B EUE M ST AR E A Z otk DB R Z AR
SV 35 A B4 DG TE B8 P A 4 BT A 4 BR BT I 45 5 e ol B1KT 1 BRI AILEE , OF R T 2010—2022 4
BT Aol Bt | 8 B BE AL AR AR O 35 SR AT SRR 56 o B 9E & BR - A G ER AR I 4558 i R 4
Z oAb AN R 2R A5 AL L R VT G A9 15 B AT BRI i Ak B 4 T . BT Rk
B B 25 53 A7 S 7 L AR A J5 A4S 0T P A T A 4 BRI T I 4 1 QB AR, A ol T R el
7L ) SR I IR B AR A, AT A S B B R

AR SCHY bR BTRRAL R DO O . — R R R)E IR IR A . AR G I i A0 B 2 R E BT
BRAERKA A E (S MEE,2022), X B R 5 1T 2 ERA0H M2 2 0/ b B EALF . AL
YR Rl 4 BRBIHT I 2% AP R BB Al A A G — 1 B R R BEINAE A A ER AR
25 BB REAE , 38 35 X SOWATL TR L AR B AR BR8N 5 Al 6] 26 i A 2 A R TE TR AR E, AN Y
AT Rl A BRI I 2% 2 5 A7 76 AR AL 19 4 10 B A 1 400 AR RS SR 3R VR AL T BT I 45 40
BB R R S RE . RV TR T o A8 G S EU T O R M DL RO e PSR U
PN A T TR, WL 2 0 Sk JROBRCHE o % DR SR O R IR R L T 37 O i o ARSI FAILAS 2% 2 T i BE ML
AR 1 U Rl A 4 3R A B N 2% 5 4l A8 =2 18] A R OG R T DUSE G U s R VE &R
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T o LA ST 22 T MR Sl B BT B4 B R F S Bl A 4 BR AT 19 45 79 % IR (Lind A1 Ramondo,
2023) , w83 FE TR 5 EORUHT A SCRR IR B e 4 kAR M 45 (5 5 A8 i B, 2023) , Bk DL 4 THI
I B il A 2 BRI I 45 19 52 2 S R HIL R o AR SCMCRIR LSS Z2 004k B8 7 ok 22 HE 1k -5 5 A 1L 5 T
Be F8 A5 B AT Rtk = A 5 TR T 52 AL L DR AL 1R Rl A 42 BRI I 45 52 0 £l 2 38 1 SEOU AL ] Y
B, X0 3 JI LA B R SR PR AR (B DUR BT TESE T RS Ktk . LA SCHk 2 2
TR B LA 5T S BB A BB A A AR, AR SO TR ) 5 A SO0 A A S B 5T ke B, AR
T A S5 BAN A o 300 41 S A e R 0 R 285 14 00 3 A8, A 30D S i A A% 80 e A Ml 48 T B R i
A b RT3 A 8 Rl A 4 Bk BRI 190 2% 1) ) BE 9 e ek R U B4 B AR F A R B R 22 A A A I S B
ST AT, ARLRE SN EOR BB R IR S5 AT g v [ T A AR A T Al SR W AP B
A B R LR Z R 7

—. BRomEHRMBIR

S BRABI T I 245 02 R AT A [R) E 53ORT X 08 1 28 B A 41, 3l R 22 U 5 A 1R IR L 2B A (5K
#EAJY,2023), MERIRA T 55 B2 PR Bk, 50— 41 2150 w5 5T A 8 00 M B ok
A, B R i DX I ) R R ] PR AR 1R Y R A el I B 1% G B RT BE ] 42 BR B
Do 286 VR B e A o AR R BRI HE B R SR T B0, = (0 AR R S 5 W RS B 2 A M AEAS R
DX 3, AR sl DA b LA 1 b DX AR B, DAL Ik v 5 BT A A 2 B AN ] IS TR 505 B R etk
#% 4 (Wuyts Fl Dutta, 2014) o 4 1 55 4 4 % HOAM AR AR Ui 3, AR 22 4 £y Gy LU Ab 7 20 ) 2 304K
Filt N A 3K A BT I 2%, I 38 ) BOR HHR S T S AE B T S e B R s T AR AR T REA
BIHTRE T 3 TH (B W 45, 2021) 33X A i ol il A 4= BRI HT 9 28 B2 41k 1 H 280k .

ST iR sl 5 TR BB A HT 1) 3 242 (Von Hippel , 1988) , A SC M 45 11 1
LS Z ou b (75 SR 0 BT 757 5K 22 B4k A R ik Ak A 75 79 o S0 PR DS T 19 45 80 AT Bk = AN R THR A
G AT A 4 BRI I 28 6T s Ml A B B 0BG A% s ma LR o B S NN TRBESS B MR R T 4
T T A BT A Al fil A4 BRI T I 45 38 5 22 il A [R] K R BT R G 0TS AN R S
I HE R R AR DA R R LR A A 2 I 4% 2 25 Ak 32 B AR H (Castellani 45 ,2017) , SE3ZH L300 A
SRR, XA B T AR O s AR IR, LR AR G OR B O SR R 1 (T B AL,
2020) . H, WNBIBI @R M EE , T RAR T L8 T 808" (5 Je 8 B 8, 2023) 2 4
M BIHT BB R SR o Rl A A SRR T I 4 o T T 4T A6 T 3 B T Al BT T I 68 7 oK 2 FE AL
KA ik B 3 2 g R U R B R v BT RE T, S Ao T 3 R AN 5l s b BT (Laursen il
Salter,2006) . i Ji7 , 3R Ak (L5 SN DC E 1 BE 7, Rl A 2 BRBIHT I 28 32 /&5 1 Ak {5 80 mT Btk L ax
AN i 6% 5 Ak 0 TEUHE 25 0 A BT % oK A VR R AL, 34 38 5 B8 T A R 9 e 60 1R D IC ek 2D 0 B R R
B, f 2E 17 B i 5 2R R T .
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U8, P2 THANR AL Zou b K o BT 38 50 AR BRAE , fil A 4 BRAI T X 45 N A RE 3 T 4 lk X T FE
YEAK A IR 28 T, FE AR 540 60 TRUVHE 25 19 98 2 AR Al A AR | 340 38 3 5 b 5 0 9 VR 1 2 & S5
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€ JJ (Andersson 55 ,2005) , FEAK AR A XS FR-T B S8 52 S LA, AT 38 5 Al iR Bt 45 22 STk
BOTC B S P B T A0 ME B IS, Rl A 4 R T 0 2% 1 Aol A 18 T Il 52 4% B0 T 3 PR 0 B TR
BN 22 T A K AP J2 Al BERE AN A SE PR AR Ge M KUK 7Y B 28 4 (Birge 55 ,2023) o Z2G ik oA Al
R R 4 KA T R0 2% R % Al E Al Rt 2 20Tk

PRE 25 22 50 Ak 3 o 5% T A R0 YU AE s SR A A R AR XU B T Al BB B
BOR . SE, MIRBEES Z o0l n] D ol B8 4 1L A2 A S BB R SR o AR S AR St AR T AR
P, 5 5 5% 15 AR A% R kb 4l SR BT PR AR BT O v 60 SR R, B 0 8 A R I 2% 1 RN LB E AL
L, DA 2 THBI R o R, Al Bl A 4= BRABET 9 45 AN A RE 8% 2k B 22 oo b 19 8 1 R, i ml DL AR
i 1E X A T U T R IR R T, ok A A s o B BT Y TR B T A BB A% M S R R A AL
Ji (Stiebale, 2013) o fieJm , 4l A& B 22 50 A0 S TR B0 -5 5 80 mT LB Sy b AU 08 B 3l A, B A1
2 PR RS A, I 2o 5 R B 45 O AR B R I [ A K A AR BB A A P S R E
AT 9 Al A 37 2 IR 4R TR BT AL . E A SRRt ik 52 R 45 22 ST Ak X Al B BT A7 7E B AR
PR, 53 24 ) 30 o St S B 436 7 R kP s R AR T T BRI S O (B RE T OB AL,
2020) . &L, 32 HAS SO — ST R

B3 1 Rl A 4 BRBIHT 0 £ 38 o £ 155 0 UL 25 22 T0 1k A B Al A 3 4 T4 A%

2. BB TR Z Rk

A T T 373 B9 31 Bl o DR Al 32 5% AR SC A WL & A 22 S T ELAT S T Bt M e, A 4 BRI 45 4
TR Al AT fih f9 T E  RCTETI eAR  T S Z T I B R IS [T R R A Y
S JO S 0 i e SCO6E Al 7 it BB T R R, T A Ml T I B AR BT R . i
Hb A A BR B W 26 38 1 5 T A SR B AE AR DG R AT B T A R A TT #1841 T 37, 0 i e i A
SOy 0 B (B SRR T, 2011) 4R FHEIHT R SR 2 R KOF

BT RG2S, TR AT & T A 125 M SOk ik 26 i B2 45 PR 2% 00 < 480 R R AR
(Adams %5 ,2013) , Al 7] 3 33 Wil 5 & 9F Z R SR M PO BT IR IR B IR R . S AP RB K
IR A oMl 5 6 AR S SO 2 i 4 T AR SR R T A0 OB SRR, AT 2 4R T BT RE ) (Fontana
1 Guerzoni, 2008) , {% Ay 51— 17 37 5 {1 ik 55 U 2 DRV SR RN PUAS SR T B A RE I B BF 7 it A A2 Kk )
00 265 14 i Ml 388 3 31 5 A [R) T 3 BT B i 0 R B2 AR A T SRR BB A8 5 0 BT RO IR, $2 71
BB SRR . e Ah BB 5K 24 1k 3 8 i AR AL | 16 5 5 2 00 N 8l 285 S 45 AN AR Al
B o ﬁf’ﬁ,ﬁ'ﬁ‘ﬁmy]E@?ﬁﬁ*ﬂﬂﬁ%iﬁﬁﬁﬂkﬁu%ﬁE"JE%@])’U(Aghion*ﬂJaravel,2015),ﬁﬂ/\éﬁﬁ
BT 000 285 217 2k 1 BB 75 R 22 FE AL 5 Bl AN W J 7= SRR 2 37 R F1 T 395, Hhy aHe i R 1) Tl 3 RLASE
RN RE 0% £ 5 R T 04 00 BT A, 00l A ol S 0 B v B BT o LU, T B A B, T 3 LA
Pk R AW R 5 Z T T 5 sk Al AT 5 4 i 2 {8 Ak TR 3B AN TR 1 KB
IBE LK Tw 4 35 BARAIE 2 ] AN TR BI0HT 38 N i A0F MR S 250, DL od & A B 800 R 4, 3R A8
AE ) (B Wi 45 ,2021) o o, 3l 0 R 22 Q0 37 0l 2 ZREAL R T 37 75 ok A AL RE S L R 5t £
FEAL BB 22 50, 38 RE A B TiT 3 B W54 B AS W AR SR S R0 i, 2 1009 B >R 5 B3 =2 1) 1) 3 285 52 15t
RONE L By 3 Aol 32 T+ B 5 AR (Lett] 55 ,2006) o 4 I, 32 AR SCES ARS8 (R0 o

B 2 il A 4 R AT 0 46 30 o 42 v BT 75 oK 22 FE A AR S ol ) 7 B2 B 1 280

3.5 BT Ktk

BB — A WA A B {5 2 AR 7 815 B Y 3 72 (Aghion Fl Jaravel ,2015) o AR 4 03U Hh
b2 oo AL B P L B R (WA P/ O S NI R R (e S AT D8 6 7l o R Rl RS AV E LS = o i
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(ZEF R, 2022) , 5 A0 A A5 L FE A I i A0 35 R 6 17 R B4 1) 8 RE BB © N Aol 58
B B T RH B S RCR M B T B Bl A BRATHT IR 2 S AU Al s R BOR A B 4R
P BB I il HC T W 52 % A 0 F R T L i e BEAS ORBONE o o i i Al R £ B BRMRCTE BER 4,
AR AL G A5 B ARMUCIEIE , IR 7 Y %3 H e , DT 32 70 8 AT Rtk

5 ] B i A (I 1 g BRI 8 0 5 B Tt A DG E e Ll B 4R O A, O,
Rl A BRAQHT W25 48 TH T A lb A5 BT e, A Al RE 5 5 T e BRI B pE AT 2 U R I B mi S
B T BE BRI JE (Zheng Hl Wang, 2020) , DA T 5 £ £4E 25 000 J1 R 35 BORS A b 8118 ) fie 14 AT . G
UC, A 2 BRBHT 45 £ T Aol A9 15 B Al (45 A Ml RE 65 B #E A N A BR P #5R 32 T Al
TR R BB BT IR A4 BE 1, DT B A R IR R PR Z00 BT B 5 BOO . e 5 BT
P T 4 BE 417 Sk T B SRS DR 75 SR A5 8, 0l A Ml A B8 DR B0 42 0 B AR ves 5 U T (3t =5 7 0 15
B T H 3 2 0037 (5 5 (Tomlinson Al Fai, 2013) . 3 ARAXAT B F Al o S B8 7 1) 5045 &
T 5 2K, 30 38 oA T ) AL DE I 5 TR BT i S AR . AR L B R AR S = AR ARG
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T A2 TINS5 (2022) BB 5T, AS SORS 2 75 e A Wi M B AT S AR il il A 2 BR B 37 0 45 114 )
Widbn e o BEASIIIN , RITAT 2266 58 1 Al fll A 4= BRA0HT R0 2%, G 7 4 L T Aol B9 bE 7 2020
A IR B 5 195 6 42% , B I PRI T [, B 2022 4F L FE R 36% . BLAN, H [ L A oll A 2 BRI ) 2%
P14 SR s LE DA PR SR R A ) R R ) AR R o 2020 4F 2RI, 08 A Rl A BRI T R0 2% 1Y IR BE L S T RE AR
BB TR B Al A A BRBET R0 2% B9 TR B R L (R AN AR R S R . ST
I ) b T Al B T 5 - T AR A R e i (Al ) 2 S T R e R R 2% £ £
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BE AL AR AR 7 125 20 5 TR DR (408 30 UL 0 1 ) A o sl A 1 S LA 1) S L S i, 78 B B 2 B
R B AR R A AR BB SR B o R T A A BRI 19 2% 5 Al B T 2 1)
FEAE 8 0 52 2% WA B A T, DR 0 2 O 3 B A0 P BE PIL AR MK 7 ik B AT A0 o 1207 1 i RS O 8L i
H BRI X RN FRAE S 6], Y, e RACGRWA N AE , W, o4 4b B & 8 il n 4100 57 () 23 A 64 00 00
(X, Y, W) ,i=1,2, 0 no BRI AT TR TR SR, VO KR AR RS2 AL B S5, v R oR 32
FIAE B L5 2R ,  HE SCF 34 4k BRSO PR R

r(x) = E[Y" - YIX, = x] (1)

TR 25 2 B R 9 2R AT A BE L 3] — P i A 25 2R, D 7E BE DL AR AR B e v, Tk B
Bttt o (w)o 2T, bm i A A0 J2 0 BOHE Tt i AE TR A PR R, BV S FE R 23 18] X, A2

@ FRF R0 R AL 525047 A9 181 R B TR A0 A3 A R G 7R, TR Lk B BAF 5%
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Y, SRR AR WG . HE T ARTR G MBS AT AR Y

W, 1-W, ~
T(x)—E[Y[(e(x) l_e(x))lx,._x] (2)

Horr,e(x) = E[WIX, = x], 5% v kb2 A0 OO AE % . 76 1E 460 F , 0 0 A e (), 1T 2
S0 3ot A D0 T 9 M 3R 5 3 — B A 45 SR (Wager Rl Athey,2018) o HLAAK Sy« 1 25, 2 37 43 26 15 [l
PR, WL ST AR AR (X, ) 3 3o AR 7 38 01 43 1 6 25 IR, B 3 o0 0 4% g 1 4 8 0 PR
SR 5 U 3 Ao 4 R A W L (), DA T 2 ()

sz— Y (3)
Al ‘{LXEL )} 2

e 8 Al RS Y S R TSR Y A B A, BRI TP 2 b R AR

f(x) _ z{;= W}:I,,\”EL(,\)}YL _ 2{5; W =0, x‘eur)}Y’ (4)
[{i: W, = 1.X, e L)} [{i: W, =0.X, e L(x)}]

AR S i ATL b D s B A £ v 70% 10 A VR S U 2R B0HE 4R AR 309% 1 S R A 4 L AL IR
UEF- 187 b BRALN A AR P o (AT B DA Aol 2 A Rl A 4 3K BT I 45 0] 43 Ah R AT 5 0 B2 A A R
BT 45 1 ik ok Ab R BT W, = 1, AL W, = 0,

(=) A8 X

1. B3 it & (Quality)

CL A SCHR 22 IA R & W] & R T RE AR Al BT 9 © B 748 " RRAE (A8 45 ,2022) o B T ARk g &
F 5 5 282k B G AR B 5& T & F 5 200 M A1 3 M A 52 0T M o A A BB AR AR A, & R A
REAR I Al 09 BT BT o o 6 0, AR SOt & B R4 BRSO o Al BB BT i o O T R e R AE Y
M, %o i AR 1 O Kb B

2.8 ROR (Effici)

A BN AN E L (2017) (9 JEL B, (8 Aol © 24 & LR S Al 0F & 9% 4 0 A1 B {1 Al
AR . Al © AL FEE S M W & B S8 A0 1O Fiokk 31

3. Fl A 2R A T M 2% (Decision)

B KR KA AN AT AR Al il A 4 BRI R4 0 ) AR o . R A AE R AN AR
FEV ST T WA IR 8 vl WA A Ml 72 12 4F BE e e 88 4F BE 1) Decision=1; X Z , Decision=0, X,
YAk B v B AR ] A kA BB ER AR R 1R S R W R S AN G B F  mIAE S Al il 4
BRAH 2 i FI Wb ol o BT, [ Q0T Fe AR AT R R A 0 . B — L B AE AN R LR 1E
AN e R S| R ) o 5 T A Q8 7 N VI 8 N b 1 e o [ U B TR ES | T A S ST 7a: = AN il
2023) , 2 4k A BIHT 23R ALY 52 25 3 1) DTRR A A AR I AR AR . R T R AAES BRI .
52 01 W J2 307 24 1 3 4 M S it [0 B A ik s 7 < B ™, 45 ) 2 AE 2008 4F G Bl e L2 I, K i v [ A oll
3 Ao I W D 56 5 3k [ R Al Ay e R R B R AR AR I B BT

4 P AR B

AR SO 3 B 45 ] A Ml W 55 AR 10 R A 5 8 RRAE < Al R (Size ) , (5 FH AR ol S0 5% 77 1 B AR %
B 5 5 A H (Tobin’s Q) , 1 HIHE 5 Q [H R A & B AN L5 48 (Capital) , 8 F A Mk 5% 7 171 foi 58 4
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it WA U (Cash) , A A Mk 30 4 K 91 4 55 0 W) 300 R A 4860 5 0 3 0 f5i 9 LU o i & 5 U 3 b %
(Flow) , i FH 4 Mk 9t 20 9% 7 5 It 8l 1 £t 1 L (88 4 2t 5 R 28 (ROA) A F Al i R 5 s ol S 5%
FEAYEUY LR A A 5 AR I (Age) AR ST AEBR . ©

() E i A A

Ml T 55 A 5 0 A DGR 2 W) SO R R T 28 B A (CSMAR) |, 4 FE 4 R IR T I 58 1R
FERURy o A SCRE RO HEAT Q1T A 3 ISR RS 5 B B O R AR A 5 D i SR BSOHE R T4 (B
5 AT A AN 290 B A7 R S B I A AR R B REAS 5 O T AR A i L 0 S R, X i 2 A i EAT RIS
1% 45 FE AL 3, fe 2445 51 2010—2022 4F 3 34685 A4~ LI A 114 - 113 £ b 17 Al 2530

Mq, SEUE4ER

(—) B v 11

BEDLARARAGTHEE R AR VPR o 38 (D F(2) PRI S5 3R B, A8 2w AW ] A7k A4 4 [
E BN, Ak B ASONE ¥ W 3 D I Tl I A 4 BRAHT I 45 R A5 31 T Aok BIET R o 5 (3) AT (4) Bl Y
SERIR B A2 BRAHT I 45 00 Al BB R0 Y AL BEAON R O IE . RS WL 2R (5) FI(6)
B LA SE FEARME S 2 g S0 S 2 TR Al Bl A 4 BRI 0 4 i AU B AL 28 (7) F1(8) 51 LA HfE
T IEE AL R S Aol R A 2R BT I 2% O AU B AR B Al TF A R B RO IE . BIREERE] EA
S B A T I 285 X6f A Ml B BT A7 A 5 0 0N, DR UG S A ol 5 BRI UG IR B T A B B X A
S v R A R T AR AR A AR M T R A R

*1 FINSIKEIFHMEX WG FHRES RN
. (1) (2) (3) (4) (5) (6) (7) (8)
o Quality Quality Effici Effici Quality Effici Quality Effici
Decision 0.0215™ 0.0164" 0.0034™ 0.0029™ 0.0542™ 0.0028™ 0.1098™ 0.0079™"
(0.0082) (0.0083) (0.0076) (0.0008) (0.0139) (0.0012) (0.0261) (0.0022)
I i) A Yes Yes Yes Yes Yes Yes Yes Yes
FisF i) [ 22 35k I No Yes No Yes Yes Yes Yes Yes
A7 b 5 22 %R No Yes No Yes Yes Yes Yes Yes
B 0 [ 5 SN No Yes No Yes Yes Yes Yes Yes
N 34685 34685 34685 34685 34685 34685 34685 34685

T o el 3 B RIRTE 10% 5% F 1% B F W3 455 A bR . T IR IIBRRgRk Uil , LUF & 3R 45 R 43 T 1%
72 d I TR) ATl A 5 8 R RO

HE— 2 25 BRI 4 BR AT I 2% B4 TR B 5 T RE O Al BB B S AR R . AR SO Al
g AP I T2 ) B4 50 A A 4 BRI T I 45 (TR JEE (Depih) , A FH A Ml ¥ S0 G B 128 ) T Ak 5 ¢
{14 i il B A 42 BRBIET M 28 19 7 BE (Range) , 1T L BN H8 45 8 T3 22748 Bt AR 20 6 1T 181 5
RO Y BEAT SEUEAG 36 0 R 288 (1) ~(4) PRI S5 R LR, Bl 2 BR BT N 45 A9 IR 2 5 ) 4R I 35 4
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A A ERBIHT M 45 BE A% 18 o R 25 22 ST A At BE A M BB B2 BT AL

=3 HAEIRIE . iRt A s Tl
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Global Innovation Networks, External Technology Blockade and

Corporate Innovation in China
YANG Jun, WU Hongyu, JIANG Mobing, XU Xiaohui (Zhejiang Sci-tech University, 310018)
Summary: The report to the 20th National Congress of the Communist Party of China emphasizes the need
to “form an open innovation ecosystem with global competitiveness”. Integrating into global innovation
networks is a key step toward achieving this goal, but it faces the challenge of external technological

blockades. Therefore, addressing how to promote open innovation in enterprises is an urgent issue for China.
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This paper integrates knowledge supply, innovation demand, and their effective matching into a
theoretical framework. It examines the innovation effect of integrating into global innovation networks and
explores the impact of external technology blockades on innovation, using the random forest method. The
results show that Chinese A-share listed companies are shifting their focus from enhancing their depth to
expanding their breadth in the integration of global innovation networks; integrating into global innovation
networks, with enhanced depth and breadth, can improve the quality and efficiency of innovations.
Mechanism analysis reveals that integrating into global innovation networks promotes the quality and
efficiency of innovation through three channels: diversification of knowledge supply, diversification of
innovation demand, and improved information accessibility. Enhanced information accessibility further
strengthens the impact of knowledge supply and innovation demand, improving the match between supplied
and demanded knowledge, thereby further promoting innovation. Further analysis reveals that external
technological blockades exert a dual effect on innovation quality through integration into global innovation
networks: A short-term inhibitory effect and a long-term reinforcing effect, with no significant impact on
innovation efficiency. In the short term, expanding the breadth of integration, while leveraging new
technological research and diversifying innovation, enables enterprises to achieve “leapfrogging” in the
long term, serving as a crucial strategy to circumvent external technological blockades.

This paper makes several contributions to the literature. First, while traditional open innovation theory
assumes the free global allocation of innovation factors, which contrasts with the fragmented nature of
current global innovation networks, this paper integrates global innovation networks, external technological
blockades, and enterprise innovation into a unified framework, aligning with the new dynamics of these
networks. Second, as a non-parametric method, the random forest approach effectively mitigates
confounding variables and handles complex nonlinear relationships. Its application strengthens the
robustness of the conclusions by identifying causal links between integrating into global innovation
networks and corporate innovation. Third, while existing research often examines the impact of global
innovation networks from a knowledge-driven innovation perspective, demand-driven innovation studies
tend to overlook these networks. This paper explores the mechanisms of knowledge supply, innovation
demand, and their matching. It deepens the understanding of the micro-mechanisms through which
integration into global innovation networks influences enterprise innovation and makes a valuable
contribution to the debate on innovation drivers. Fourth, while existing literature often focuses on the static
effects of external technological blockades, this paper, by integrating long-term and short-term effects,
deepens the understanding of how Chinese enterprises achieve independent innovation in the face of such
blockades.

Keywords: Innovation Networks, Technological Blockade, Knowledge Supply, Innovation Demand,
Information Accessibility
JEL: D80, D85, F02
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