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QBT IR S A RF S I A PR P N R R B e 3l 2 5 [ A0 ] P 5 4 7 1 e %
BORFIRIS 20, . 2024 AEFREQUHHES (7 B2FREE 11 47, 2 TR LR & 5%
Pk — O JRE IR E S Ak FE G AR QR RE I Jr T8 Y 22 B IE AR A 4 /0N (5 Y A R0E
AT LR O 3 B B L R R AR s S A AR, T 7 B8 i A2 7 T AT A R ) 2 T
Z3[) AT A vo AN A R ) 24 I B g o e R RO R S Y AL &R PRI, R T
AT S5 e L AT, o e ke R i TR | S5 B 2500 o = R 4 T BT B [ R

REANRF QBT BIIS R ), BE 20 50 R e 7 AR B BOR A W= Q03T 9 £ 2230 ) (RE I,
2014) , BUFHEARRX BT B BA A ARIEATTAR L A AR JC i F kA 5

otk PERAME KATFREFEEE P, VB %A, 618307, & F 42 44 : 1175143700@ qq.com; &
FF(BAEF) LT IHRFLFFR, WRE LA . 100048, & F 12 4 : xinyuzhanwh@ qq.com,
ALERHE RAALSHFHR T FALR B “HFH AR AR 2 b 0F M4 3769 28 3345 612
PRAN 5 BORAEAL” (24XICT90011) 89 3T 80, B E & FAE R a) ZHE L A LT A G,
OFA R . P B M 35 (https ://www.gov.cn/ yaowen/ liebiao/ 202410/ content_6978963.htm) ,
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R EH T T HEAAST IR B 4137 AF AR Sh 2 B AUk AT

FRAE ST R R R AR B s o i & e (W AR B Jy i, (1) B HOR AT DB i
A ABIHT A X — MR, Al R UL B R AR A T B I R R A TR S
R, BB MR 45 4 G157 R 11 I BEAR BB A s ARFE R HOR Al T i 45 2., BRARRIHT (5 5
RIS X E R BRAR 5 0 - BRI A Tl =2 [R] BT B2 0 G 5 L s fp i A2 it i S IR0
WV (2) BOFBARIEREAML BB A A BB R85 . BCF BRI TEL BT Al 2528
BT A B TR T RTE HE 2 iy B8 N T8 B MBLES 24 ) S 50T H R 132 FH T D42
B A BIRIERE T 5880 BT HOR M AR DS R T AR fiff £l BB R 5 | RO B 4 k3 Rl Y
MIRHTAA . FRIEAT UL B8 B R ARG — 3 8 ) et Gl B e £ Ml BB ME RS, 3K 50 £ M 1B
BA SIS M,

SR, BEBT B P AR O TRCF AR 5 b BB R B BF T 0 JEH R B R XAl
ST BRI R I B 1 e L R R ZILH AT RO BF ST SE k= (HIE 2 A BSR40 ¢
T T A BT A P AR XS A SR TR 2%, (1) BA X T
BTGB AR ST+ , 2R AR BT I BK S R R 2 T 5 SR A5 5, Al BT Y 3K
SN R AFESPERE R AN R R, AMERE 2R LA 45 7 ML BUR (B0 KR 2 e, 2016) | i
AR (REE ARTE,2024) Sl Bt ( E 58 EEF-,2023) AU BB (Moll, 20145 H17
I AR ,2023) 55, NERI R R EAFEQIHTTE S (Hoberg et al.,2020) (flF 2950 (T4 55,
2020) A AFAE ( Shapiro et al.,2015) 55, BT B4 5 5 SR 8 S IS8 5E 16 3 ( Wang
and Hajli,2017) th (5K A58 ,2023) Rl ALK (Cai et al.,2017) 857, SR, I
RBFFE R ZA5 AR AR QT 4R B A R0 SCBROGTE 1 BB R By 22 5 (HZ 4R vh
TESZ BT 0 5 s M B8 2 4R B (2) 5% T AU IR BT B9 AIF 5 U 4 o A M A 4R )
( Christensen ,1997) 11 375 3K ( Kumaraswamy et al.,2018) 63 T. & &R (TS F55,2023) 7
T, 2RI 5ET2:, (3) AR, X TECFEORMBIGE H 4k, 2L P rE &
SRt R (B Eh4F ,2023) AL TR RS AL (IR 2% ,2022) (Al IR (AL 45, 2024 ) 0
WA IBE (ARSI EEAR],2024) S5 07 TR . 5 SCE R SC Y SCHR S X TR 2% 55 (2023 ), ABAT ]
fd PSR R R BRG] AR T TG I — R AL X — B AR B AR X v v 50282 1 A2 9T A 2 Ml 6
AR, BRI BN B - AR 3 — 24 J3E PR A 4 e A BB AT, IR Al BT, G HE 2 it
BVEQIB AT S B Mot /0 B SCHR BT 22 01 20 BT, BIF 9 1 Al Ao o B0 BOR W) A0 B
PERIH A RZ M, H B = X 3R AR A 9 73 B, ke = AN [R) 2 BRI (9 6] LEARF5E

FE T, A SCH T 2000—2022 4R [ 128 R A9 L ) SCAS B T 55 Bcai i [l 2%
PIR =AM R (1) B R SR B ) 5 68 75 A RACE i A Ml B T i 194 R R IR
SRR BHT? (2) BB AT B PR A HT A AT s 2 A TE2E R (3)
WERAFAEZE ¢, P BOX TP 17 75 J5 LR = A 47

FH L E A WS, A SO i PR otk AT BEARIRAE LLF =5 (1) AR5 AA b AR SCqt s
FARFN BH AT — A HE SR | B R 1 B H AT i M )7 A A B 1 B i IR
XPFRAE RN, LA K7™ A 35 il Il 2 U5 T 2 UL R 28 T 24, i & Aol 0 AL, £ 17 4l
BHT IR SR R AW 5E . (2) VEFIBLE L, X 50T B SO AR SR IR AR BURE 1 A AR A
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BT SR ML B0 D& T | AR SO AR TR i T 1 10 K 3 B 24 < RS —— B AR s
BTN A S, EBT RS A G e A e AR A R O B ) 24 DR 2% T A 40 ol 9 22 01 A
WAL, FE T AR TR HLHEIITTE . (3) Fabrlll B L, A48 ST 5T Hb
T A AR T AR 3@ 1 X L ¢ R g B 204 B R A & 1) 22 ) AR RLRE , TR 1 3 it 1 )
B B PEQET AR SCAFE AR BE 7 ik B4 vl ), SRR S A5 14 A 28 SRR 11 T
B 5 SR E,

— HBELERRMRIR

R EBCFATI R RDIRER] 4 R v 45 101 (1994—1998 4F) | 28 4] (1999—2008 4F) | %
JR 11 (2009—2014 4F ) FIRACI (2015 AE 2 4) . IR E LR SE R (ULIE 1) 7T DOWEE S, o
RS LR IS IR A L R g &, KBRS S AT R R B R A
1 2008 41 2014 4EHT & , i A 50U 255 HE A KT SR I B, 3% B L R 7 s 2 0 B A Y
BRTE I RARAE S — 2% H A BT AN [R] 2 A80 (34 40 37 2 B, T34 a7 ) R 7 2 ) 11
LR HIE R ST AR BRI — B I B BT EOR B & R R L, P20
1) % R R R AR LG N, LB 5 25 2R U i AR R SR B B, W 2S8R F i e 2 R I
JELRAE A Bk BRI K AR AE
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————— HERR(N)  —e— WERAH(A)

FELE AR Y SITEE MY Y S B E A Wik acE, AN Y HiE A TE T T E,
E1 1990—2022 £XEEZF HIFESHFREAFH
(R RISIIE ; vy #E & 522 25 ) | 98 R R LG SCHCHE L3R 4 )

HE— 2 M H AR S 2R AH 1 R B (LI 2) B D B4 AR 5 B Q7
OB R IEA SO R | 2D EIE TR SCHY 50T [l 3 2 20 A 7 1 B8 i 4065 it
RRPRAC T AR, XK B 3 AR A 7 P B A R N /N T PR A, 2
I AERTIR I A ke, AR T Ry S AT A S SR SRR 5

DARIE 1 #7049 IR 7642 5T W5 41 37 20 Ay i b b 01 3 Ao SR ML 0131, A7t b 01 37 5% A 2T LA JAK = o fo
A ARG SR, 2O SRR MBERAHWNR T EZATH X ERINGAH LTS,
ENER TR REHKIE,
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AR BEAS A b BAS i RS RN A TR RS , A S8 e L a2 I, TR B Al B3R

— BT HOR BB AR SO, B HAR AT AR A b i AR R A, (1) 18
ST B, BT HAR AT DU i i 23 B 25 2 UM AU 52 25 05 XA i 3 i ok, < B
2 BT RN A ATy I TRLRI) 3 R AT Aol AR B8 AR A g A5 Y
— RGBT R DU ARl SN IR SR B BT, AR SR 3T T 9 AR fof il LA
R ASTRAT =20 s K BOR RE AR A7 ik A BRI 3 52 AR iAol AR AR #1247 K
S80I o3 A R 2 B 5 [ RS B R B TG A L AR R PR R PR, BE A Al B
USSR, A AR R

(2) TEWF R BB, A B R B B 20 A TN T RE S R R T B, Al T L et
W UE AL B T7 S, i FELAT RIS A s 32 T OB A e £
MY LASR i {5 B AR L AR A B3 98 T AR, T AT R i B3R U I A R 1 < 5
SIS 1), 3 BT R 2 55 DI R] B, i O o A A0 SR i B A s B R T HoR P 2
LRI 4, AL REfE 2 BT AR 1] B D] 5 5 AR B RESE BT P IR EE S 5, A B T A
MR s R AR L4y | AR BT A AN A S P 5 DT B

(3) FERDILALBT BE, BB ] DUFEE B B 8 AR a1 et BT R AL . B a5 i
WO BORBEME S BT A 2 B 12k LA BERE AL A IR THETR AR . BRI H
AT A S A AT AR B Al A AR A B B AR I DL N SE B R AT L, B
7T, 26 15 3 A T il A < RN T AR 5 ill (7 B R bl , i B B R L PR o
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PRSI SR REAR, SC T A R A B3 K WE IR, BUF HOR B4R = W TR s/ i ]
BA TR B AR BB AT B AL Ge il P11 v 045 JEURE 22 | SEB 4B IR A S v LR RN S ) 2
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Hok FRE B 1 — S B R SR O BRI s A AT (H AR AR | 5 (5 bR Se i KA A7
FEZERE ORI 2 TR EQIRTRE I BR A M B R, BFEAR W S E bR B/ SR
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TE R G NA PEECHLE] , $2 T+ FEOR SRE R SR IR e o S b iR 2 5 A B Fifig
b VEFE Y B A7 3 A B = 92 A2 BORTEIME TR SRR I S HR | il BB 5 g IX S FR 1
S IR DX S 5 | R B BRI AA Bl Ak P 5 bR (BT S IR G- B T, A BT
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FEF I, A S

AL 3 20 F AR AR AL F AT @ l6 89 “HLF | @R AC ) ITA T AL L H T A0 561
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ARLFIRR | AR AH XA 5 T A M BB 7 22 Dy prokk ™ AK S A &, B A TR
E’th\ikxﬁUEGEo BT AL, B8 M 08 M B R XU &7, X B3 A A R B R 8
X R TR I 5 N A BB A AR AR B s 3 T AT RE A ] ok R R

TRFEMAEER, BT EWRZE, Mol ey m A s kR, ISR E bR
S A AN TN B’JE%I%‘? ,Baber %5 (1991) &, 244V e LA 2 H AR A EE; 45 B4
R AT R Bl , 2 o B BT AR B A 840, Markarian 45 (2008 ) 45 i, 4>
AP AE AT BB TR T 27 R A AT 7 IR i ARk, A 2R 5% 77 [ 3 R 1, Al A
AR SBEEIL, deAh, — SV IR AR LS 32, At B ab =A™ | SR g BT 5K
I I 55 (Tong et al.,2014) , X L6 RGRL" 17 R 2 T Bl B ) 398 250 1 M BB, i AE
A A B B AT

BT AR

B 4, BALE F Ao b “F2AL” R LW a| IR FHTEZRF, —F 10k b b
FEFL I N FAR G4 R B H R BAT T AL RS AK B 2042 09 bt M) T,
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= (SEUESREE | B B A0 &R 15 AR

(—) SKIE R B

1A

ASCETEFITRB T EARS BIHT Z W 5C &R IF s HAE A BLEL . i T A ST R0
fifp oA R L VBRSSO A B AR B R AL, BT AL BB A T
FEIA AT o F AR [T U2 R 2 2 55 R A s, T MR 9 07 28 R T4 M, 7 —
] B DA Y, PRI AR SO 67— 00 [ DR AR A SIS TEAG 56, AR 8 BB T

Innovation; , = exp(ao + a, Digital;, + 2 a,Controls, , +y, + 7, + &, ) (1)
(1) . Innovation, , A% U R RS 1 A b BT, 43 45 W7 ik ﬁﬁ'ﬁﬁ(lnnol) bk =R el pen
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(InnoD) , Digital, , 2y i )MV ¢ SEMECFHARIKN- o Controls,, WHRINERI L, y, 7, .8, 7
IRy A AR [ 7 A5 o] [ 5 28 AT LR 22 00, oy S A SO R DGR Y R 8, 2Ry
IE, W R AE B BORREIE IR 10 BRI B . ez IARE .

T R A SCf R ) [ S N AR R AT ) BAABCE T

Innovation,;, = p, + p, Digital, , + 2 p, Controls,, +y, + 7, + &, (2)
(2) N p, AARSCORIERIAZ R L, HARE R & 5 (1) AR

2. E LA

(1) AL PE BB (InnoD ) W B2 UL 14 B 7 X — & fe ' 1 Christensen (1997 ) 2
Ho© B AR T HHEAT T K5, (0 2 e B IR SR IR E . ARk,
oo B SN S UE AR B A TRl B P BT, 3 P AR 1 5 rh 38 2 T A PR 1)
NEHZ T, AH i T EE AR BRI, 2 AR B B BT I AR S Ry B AT
LWL RIS SR PRI — B LA BRI B BAREOR b XE LU s e AR BR

BEA AR AL BRI 5 HOR 0 A T BRSBTS RO BT PR B 2 43E 13 7% SR s A T
REME o A SO VE QIR 14 28 M SCRIVRAAE 1 %, (57 4B 38 — 300 SCRY A3 38 ( TF-IDF ) ¥ Fil Ay
SEABARLEE TR 3R 1 B M AT, 1% A O 7R SRR SR 75 T 1z 1 H ( Brown and Tucker,
2011 ;Cohen et al.,2020) , &2 A FERI 5L 55 A8 3 (i FH 09 ATk . O T R | AR ST il
P A SRR S AR LS, IR VAT & U B Q8T

BRI, ARG BA R AR AR A, TC IR 8 S A BORTE OB 42
AR IR AT RO R N 24 5 DLRTFI AT 19 L FHORA 35 B W DO, (Rl 78 A3
BVEQDH R 0T Z i, AT HOCTEBERAR . i— BAR s s , AT HOG
W SRS, B BRI B2 0 5 e BRSS9 = A B BeFn =A>H] b
i

1< 1 I B PR B A L A EAH U ARAR

t >t I AT PR BT 9 % 05 SR LEEAR &

t >ty B U PR R A

ARSCAE R 2 E 3R PSR A 00 L R D B PR B B = A SR Al A AR S R
L SCARARBURE TR, 565 DU AN 2% 14 4T 5 2 AT = AN S5 R0 L R4 N TR A B, i T80
BORA B3 T BT — T BEOAR SO D 2 0 e R A i I, S BR 1 B R sl S 25 R A
it o

(2) rEHEQIHT (Innol ) B EE , A SCHEBR T HAT BRIE X R B AR 2 A1 ) Q187 L5 by i
HEPERET , 33X B AN R BB PE BB AT = S5 Z A AT .

(3) BUFHAR (Digital ) BTN . BUCFHEARZE — T B — & B0 B3 4 25 A5 S AR 141
SCAE RS A H I SEALRE IR B A ZHE R RO 07 M1 R T IE B N A7 AR
% e G AYEAR (Nambisan et al.,2017; Vial ,2019) , EA4 B 78 06 8055 A 10 B 5 0k
FEAFELUT =2 — B TAT 3 261 (i A28 5 B HAZ Lo 7 Ml v i) e ) R 3 o J3E o
(TKIL WRFE ,2023) 5 IREET L HISOAR SCHE U (Liu et al.,2023; 8 )4, 2023) ; =24

(DChristensen( 1997) ik % # B M 4] 37 2 — 4 TABARIBENE 2 2R R EHH R,
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O AE BT HFHAATAIE S b A 3 AT ARIR S 2O S LR AT

Tl R A R SRl R BB A AR B AS i (R B B, 2023) , iR T o AR
FHRAR BRI T EE S B IS IS, (R, Xk —E R K
5 1 2 LA, AT R A7 5t T o0 2R 25 1) R

AR S TR B 2 > SR i VAR B ——Beert AR BB AR Bert ALHYRIH T 11 3
HARIE H AT 55 A iC sk, B BB T AR, 5 DR B H , Bert A5 (1) 41 37
TRILTE . Bert ARV AT LARIB A AR R 2245 0945 B seai o a) 70 i o5 =X, e A A4 1
ZIIMSCR . MZIT LR B R AR T Bk HARSRUG, S NREZR Bl HLAH R 5000
2%, FEAIX 5000 25 HBEALAHERL 4000 454 Il 24, 500 25 1E AT &5, 500 254E At 4E
SR H T R BARROR AN R s e BT BOR . O T IR a v, A SO S Py i
25 (2023) [ SRS RS CBUCR 2T SHAZ O P GE i3 2 (2021) ) A R BR& R 40 25 5 1 1R
KA RS B ZRF(2018) ), N IPC /NZ FHRFIECFH A

(4) FEhAE R, SHERICENEIE(2016) RTEJ14F(2024) A SCHEH] T — R 5 AT g
S AL BT S B EEATE A A (Size) , SV PR Y B SR AL VAR IR (Age) , BETT
AR DR ST AR N 1B 3SR E B TR (Lew ), IR BB TR DLEBE P 5 77 AU BT
(Prop) ,JUE R 1 B 2 A A, BUE R 0 B, 2R EA il A — (Part) , FEHK S
MR BUE A 1, T AT BUE N 0 WK 2 BEALEERE ( Owner ) , AR — R IBEZR
FRIC LA ; 36 SF AR ( Direct ) , 25 55 N BB B8 M0 L A9 ( Pore ) , M7 3 S NBUR DA EE 25
ST A AR SCRFER] T Al [ 5 B0y, ) ARGy L E SO0 (o, ), LD Aol AR
B2 JE A ) AT BESZ A

3.4 BB

ARSI & ) SCAS B S U5 T R NPT RUR B FVEE 1 28R R R T A 1985 4R
(AR N RN TRk ) St Aok 247 I R0 AR B T A FE I B A LR B
it 2400 J1 %%, BARAAE LRI B 2GS IE A FROREE L, HERL %R
(14) 55 i v 1 S BT AL RIS T T2 ], Al BB RE T i 4 R IR B, AR SO UK B 4 )
WFIEREA . HoaR B ok A B 489 (CSMAR) B 1 7 75 ( Wind ) B8 22 Fn ep [ 001 5 200 il
%515 (CNRDS) o A T A2 IRl 24 A SCHIBE T &Ml ATl B0Hi , 4200 A8 1 7™ J i 2k 11
FEA ST = STHI PT A, FEXF AR B HEAT T 19% 1 99% 70 i i 4 FEAL B . 78 B il ik e g it
W1,

x1 TEHRMESIT
75 FEA & ¥l /M BRI
InnoD 72951 0.0551 0 2
Innol 72951 4.4731 0 94
Digital 72951 1.4833 0 51
Size 58150 21.8422 13.7953 28.6365
Age 69145 2.7498 0 4.1744
Lev 58552 0.4310 -0.1270 10.3752
Prop 49165 0.3983 0 1
Part 50428 0.2786 0 1
Owner( %) 50073 35.1468 0.2900 100
Direct 54079 2.1411 0 3.1781
Port( %) 55749 1.3979 0 3.3363
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(D)YEAERPEERSH

1.A4m)2

22 5 (1) —(2) FN A I [ AR A 25 5 50 (3) —(4) B2 R ) [ R A5 8 1 ]
IHZE R, 25 BR B AT (InnoD ) FN L AET (Innol ) 1 P10 R EILE 19% 1 5k 2 1
VLR, R ERBCTHOR G 08 0 25 02 2 0 b 202 1 ) A v AR, DASE (1) —
(2) FN R, B B AR 1 30, A PR A B R TR N e =4.95% , itk RHT Y
HHERTHECK N e =5.64% , 55 (3)—(4) SR IIE S5 R R  BCEBOR B 1 30, Ji g v

AN A HEPE QI 43 50034 0 0.02 TAT 1.33 T,

=2 EEMMPALER
InnoD Innol InnoD Innol
AR
(1) (2) (3) (4)
Digital 0.0483 ™ 0.0549 0.0158 ™ 1.3300 "
(0.0024) (0.0006) (0.0010) (0.0364)
Size 0.1296 ™ 0.0444 0.0030 0.4785 ™
(0.0555) (0.0097) (0.0024) (0.1221)
Age -0.4478 0.5316 ™ 0.0020 0.2859
(0.1366) (0.0284) (0.0142) (0.7210)
Lev -0.3112 -0.5201 " 0.0055 0.1824
(0.2501) (0.0557) (0.0093) (0.3617)
Prop 0.0261 0.0459 -0.0010 -0.0636
(0.0339) (0.0060) (0.0012) (0.0502)
Part -0.1749™ -0.0518 " -0.0082 ™" 0.0364
(0.0782) (0.0194) (0.0040) (0.1564)
Owner 0.0041 -0.0018 ™ -0.0001 -0.0138
(0.0040) (0.0008) (0.0002) (0.0103)
Direct 0.1066 -0.0491 0.0047 0.6100
(0.2083) (0.0506) (0.0108) (0.4185)
Port -0.2149 -0.1109 ™" -0.0130 -0.5647
(0.1434) (0.0418) (0.0125) (0.5369)
23 -0.5126 -2.4174" -0.0125 -8.5113 ™
(1.1766) (0.2114) (0.0676) (3.1075)
Firm FE YES YES YES YES
Year FE YES YES YES YES
N 9564 30807 46157 46157
Adj. R 0.4465 0.7937
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How Digital Technology Drives Enterprise Innovation .
Asymmetric Driving Effect and Mechanism Analysis
Yu Qian' and Zhan Xinyu’
(1 School of Economics and Management, Civil Aviation Flight University of China;
2. School of Economics, Beijing Technology and Business University )
Abstract: As the innovation—driven strategy is proposed and implemented, China has achieved
commendable success in the field of innovation. However, the current state of China’s innovation
still faces several challenges, including a large quantity but low quality of innovative outcomes and
a dependency on foreign countries for key core technologies. There is scant literature exploring how
to address these issues from the perspective of digital technology. Utilizing natural language
processing (NLP) and cutting—edge deep learning techniques, this paper innovatively incorporates
digital technology and enterprises’ innovation within the same analytical framework, verifying the
relationship and mechanisms between them. This paper finds that digital technology can
significantly promote disruptive innovation and incremental innovation, but digital technology has
an asymmelric driving effect on these two types of innovation; enterprises are more inclined to use
digital technology for incremental innovation. Objective factors restrict and enterprise “short —
sightedness” are important factors leading to the above bias. The cost scaling effect and talent
empowerment effect caused by digital technology are important mechanisms driving the above two
types of innovation. This paper provides valuable references for the high—quality development of
innovation from the perspective of digital technology.
Keywords: Digital Technology, Disruptive Innovation, Incremental Innovation, Enterprises’
“Short—sightedness”
JEL Classification; 032, D22, 014
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