REEF HFRAERESEIHIHNE

HEFEBRARALREE D LTHMMA

—— 3 F R g MR e AN A
K B AME FekE

ME T F O EMAEHEES A MERR T R Z H MR &
WEREEGEEA MR EL, AXBIHERFRARE L E 4T,
HRAVEANALEMNNEHEERARRLE, ARLA, ELHFEKR
B R ARHUE RN ERP R G HEA ST RN A ER N, BF
RATALTHNE. FRUELTAN, ELXTAAENB, HAEEZE
BEBRABHRT N EO X R, ETLET , RKOFALAB LW X
SR 4B, W A b K ek R BT e S AL IR T OB |, 1E O IR AR
S EBRT EFARERSARERT AL B FHERATHNEELAF
EWER, #—FPAREN , ZAARAHAIRNEAE AL FRENERS K
A T8 N S I 2 - 2 N 3/ = [ - N ) N - U )
AMAE  BrIMAEBRFZAFHANNRKREEE, ot m REXER
T HEE T

KB - BFHERELE WHMNE FHmMEaH HAHH #HK
¥

—. 5l

SE R TR DU g 2R bR ER R R s RO AL A SR i A
B UE PRI E S &, R B S5 BRI O B s R AR 3P R T

T

RN AR, B K2R B, BT IR A : gufesongqing@qq.com ; 4% L3 (3E TH
YR, B8, LW & RF R B, BT HEA « ydfshufe@126.com ; BTUKEE , {050 4, 1 i I
2 KRR 2E B, BT HEAE « jia_yongqi@126.com. A SC AR [ FK A4t S B 4 &KW H
(23&ZD042) F1 5 5 8 3= SCHRIE F 50 A B T 85K I H (2024MZD032) HY B B o AR SCRfd
Al BE A TR T RXNESEW, XA R
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2025 4F v e 8 3% T AR S5 U0HE — 2D iR ], B sk A b B8 32 (Kb A7, 58 35 0 2% ek
FPU AR BE” o B BOR BT 2 S B Y L ) 46 LA 8 (5K K K55, 2022)
ELAE S B3 7 Hh B B R AL, & R I A 02 R 22 B0 A M 2k SBCR BT mT 4 i 42 07 =
R 7 22 BT % B B 0TI, A ol 38 3l 0K 2 e e~ T RO B AN BT
DA K7 b %% A5 AL il DA BT rh R BBCIET 2 (Levin 55, 1987) o SR, 3 JL - 4F R 42 8k
L M) H I iR SRS KA L AR IR R B, LR A (8 SR BT 2OTF R JR BR TR 4 R
PR, 3 A 45 BHL 1k 55 4 0k T B A DG A 38 el 58 A 0 T AT R A DL B 7 1k R AR
— ZR IR AL (Cohen , 2000) o

TERF AT RA K R 5T, A 347 5 W P A8 (04 0 SR A AT REME H 45 17
Vo — 0, BFeHEA A RSH M AR TAE SRR B TR % i R, R
PRAF A Ml I A AR B U (B A A T 2 A, AT SR M 1 BB iy AR . )
—J7 0, AR 73 R P ZEA T BOE Py 25 81T, Al BE % 78 A4 N X 3
TR F H AR AT Z2 GBI I 24 [ R L H X AR AR B REAR T & ) Y 3
JIE Al SR s R i St it T AT RE . PRt BT HOR & R Y o (B R U XIE
S A Fh B0 B TR SR W P PR A Y L 2R LR A 2B
FHR L RN A A AL A A M 7 e B4 0 BT [m1 i, TG B T 3 5 1) [l 4 vk 55 4
XTI A ke, R I R B T A Y SR TR o AR SCER T B B R S 2% B AT
i (B OR B 55 (B 6] 38 XU B A2 i T Ml 1T 37 (B, R A Ml B IS ) 42 B R
FHOR LRI (8 HA 2 e A S e

22 SRS A Ml B B 3T BE 0 1Y 18 B rh A e A1) B AT B A S AR R 5
07 (B 45,2023 8 T M FE T, 2025) o SR, AR 46 % R 20 4 B8, £l 3R H
B [ 4 1) 72 B 32 & R 2 A BRE | 5 & 1) 52 T ( Parchomovsky Al Wagner , 2005) .
PR B R LR A A B — R a5t @ M, — A lk 1 42 R 52 4% BE ol 9 4 AH AR
(1) 48 5 i SRAE , BIAZ AR b 42 R 1 Z2 4 DL S S8 R TE T 3 b i A P (Mewes Fl
Broekel , 2022 ; Hidalgo Fl Hausmann , 2009 ; Hidalgo & 2007) . Hor, ZREEFR R —
M 7E 2 DA HOR U B B AL H, & 2R M B R R A R T
FORTEH A n] BEPE R G B WA R R A 20 Al A S — BOR S B R
PRI LS . A i F R4 & 85 5570 Bl H A 6 U 0 58 4 % 400 i) Tl
EWRE ZBRH A WA 5 = B MERR)y . PR, A [R] 05 & 19 & R IR
02 % R 2H G A Al 3 5 SR g M BT RE 0 L DRI Hh R B (9 SC BT

AT 4 38 5 e ) S it 2R BRI BT ] 4 %) 552 o PR BT, o s M BT AR 218 &
Trp A A BRI AR R 25 1) o B L B SR e 1 B 35 3l AL £ 465 i B S AL 52 S sh L

D 201245 , BTN BGRB8 L0 U8 TR R R A

(62.4% ) HE TR 7 31 B 1137 (60.8% ), Al A HI % A A8 4 BEAS sl iR H 25 05 (12.4% ) X 58
G XTI WA 1 5 4 (17.6% ) W2 H R L R EZH M.
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PR SN B PR S R S ML DL B R GRS A% Y R 3 HIL A (Blind 45, 20065
Cappelli % ,2023; Cohen, 2000) . Hcrr, il 5% 2l LA 38 S 2 HL I 56 g A1) SCRik 19 32
BN G . AR T R ZEE 55 i iie i 55 A T Al 5, 32 B0 3K 3l &k R K g
R AH 577 Ml B 8 52 M, 3R SBUIBORE I I R0 B WSO 2 A v L TS SR e 1 ) B
AL A S 2 AR (BRSO3 MRS & 0, 20165 X AH B 45, 2025 5 sRANFIRB SCF-, 2018) 03X
BT 8 H LR B A ek i R FE SRR, B T B BT i Y R IR R T
AR SR T B 38 G s AL, 35BS 48 Al A e A0 ail B A HR A P R A 3 ek B R
s VF ) A T B BR i ve 4 TR &8 A AEYT R A S EE B AL, 35 AR IR
i, B TAH M SCHE B BX RIS R AT H 4238 2, (B 252 AR W
22 T i ] A oMl PR R S 4 ok 1 B TS e, 20 T B A Aer DA R G e
LU E (PVH =, 2023) o 501 2 A8 T 9 AR B B0 BRI, H 4™ B A SR s
BIHAT AN T AR A 5y A I AE 2 W 825 17 i M AT TR (K IR 45, 2022)
SR, A SR WG R BB BT — 5 19 B 38 A i (B S se e 0 R A AR Al 5
Tt T ZBWAT o R ZE T 4 A JB R S B i T e S ZB W AT Sy, i IR IR EL £ 28
RE 1 B Aol (KB R AT 55, 2022) o SR FH AR g Q8T 08 i oMb AR 7 245 58 2 B9 B8 S i
B 5 14 7 i 1B BE 7 ( Chung 55,2019 ) DL K B iy Jor & (19 BT AL =X ( E AfE T AR VL 2%,
2023) . PR, X0 T B A SCERGFE 23 52 00 1Y O3, A SCHE 75 B84 b SR g PR B
XIS RUIAE L BRI A BT RN RSN T

H AT, B A #0056 AU BOR B 22 X A i 5 B 2 o i,
RUNLEE (2025a) K INEFHAR G A B TR AE - Sl g $os . K
1M, 6 T 33 ) 3 AN G 6] TR 45 TR AT 3 09k 0] A C Z B R B 5 AT
0[] T AEAR B8 06 3l 7= A B9 4 {8 (Hussinger 1 Pacher, 2019) o 33X FE Ak AT M
T A - — S TR TR B B AR A AN 1, 150 1 480 5% 2 WLy XU 5 — 2 T 2R i R
TE 7 A R Rl O B 2 A A7 AE 1 5 BB M (Information Ambiguity) o J§ & AR F
e g8 3 S B B < U Ak S, XU i 1Y) 2 WS 4 R B AN e TSR e D i A £
WA B B9 AN E 1 (Williams , 2015) o A7 h @Rl Api it — L LB, AT S 5
A A B RIS PR i - [ s B AT S 35 A BRI 4 IR 18 5] (Dimmock 45
2016) o TEASCHIBIFEAE BT 5 BRI 1 32 22 3R B Al © 42 & A1) i (H B A
17 37 M LAV 0 2P A7k DS B 9 05T [l 412 o A 17 40 B i oMb 205 % 7 100 T 3 1L, 4% 9%
U — SE SN FRAF S, WHT T A R BT B U R R A AR
S SR, Ak by R 22 80 R AL T UTRER S, I AN T ek AR 7 AR B LR
7 i G o R AN Ei , 2023) o SEBR b, Al A By 5077 L S W 14 HR 3 e R DT S5 B T
G e B bR 2L R0 (8 Il ek UL B R e S5 4k | X s ,
WA 52 B PEQHT 5 5 B 8008 8 TR 1R 2 5 2 00 28 46 4 g s ms R T, DA TR Ay £l
R BIHT B 7 o B HOR R M T T ([ B SC A%, 2023 ) o PRt , G e i gk S5 s
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BIHT TG B A7 30 M ) BF A T 3 & BRI BT AR T R Al 2 T T 3 0 (B Y
Kokt

AR SRR (B 2 55 4% 0 7=k 43 28 5 T B & R 0 26 5 IR OG R 6(2023) ), 1871
tH 2009~2020 4F R A B E T2 B HUIE B 50 7 B EER B R 6 1 RO B
AR 7% B T8 b K 06 2 2% B0 R X sl 7 3 0 (6 i 52 ) R S N AEMLBE . BFOE &
B ECEH AR 2 B E R T T A T S (e, FLAE FHAIL I 3R 80 £ R BB Ok 1Y
P B O3 240 5 HORVE Al A R I (B B 1 A0 o S Btk o i B, TERFROR B
Z BE I PR 4 B v, 5 A PR X T Al T 3 R A0 B T B 0 OGS ZEAT L 2 T K
(4 AFF 2 JEL 314 361 T £l DA 5 s B 18 s BIL DRI 3 00 AN A L 0 e e 1Y)
A B AR s 7RI 2 1w, L AR R 55 oA Al R4 T RO R R AUE ) S
iz B 55, DRI B0 1 R B2 2% B 5 £ b T 35 0 1B A 4 VR R AE 000 BUIR 55l &
Jie BT S5 3 1 L DX B S . R — 2RO R B, KAl PR LA 7 i 0 55 W UEOR 9 A 4
Al I R R D N2 /1 1 5 NS ] TS S = AT T N A = o e e
FAR B, B ] T ARV AT DO AR B AL SERE o b, TR R e 2B
VTR 1 S it S, R A T T Y A 198 [ A R 7 A R R K T B v 1 X
— 2P, 3k 3 B A S5 SR WA BT 9 Al IR W SR S T ZE BTN

A SCH 5T BTk B EARBAE LA T = B —  IEMF R N A L AR SGEIE T 5UF
B AR L R 21 A 10 S50 5 Ak 77 3 M (B A 52 LR, 30 8 T 807 40 5% K R 18 SO0
TESN ST o — 5 T, 22 B0 SCHRRT Al 8507 0108 B8 01 A 11 48 T 78 & R B i A
B R % i AR B T T, A AT 22 W T Al FE R E B R S A LR L B R
A BB MERE o 53— D7 T, BT Sl AN B PR DL SR AR T 3 1) 1 R R R
P, A FE = S L SE SRR IR E N TRART S Ly s A E . AR kB,
BOF PR 2% B I AR IR B R Z2 e 5 A M Re A SCEE TR R B T A PR
JEE DT 2 T 45 95 5 X il A B0 38 5% 7 0 Ak L, I el s Rk R SR 38 KW i
W . X — S5 NG AR T SR 4E &, 9 R A= W SR A G s S ik T
54N T

5T IEMR A b AR SOOI TR T R HE LR ZE A R T LR B BTN
R HAEAVER G  LAB ARV AT AR EAERIEAT R, X T 2T 2 55 B AC Al BT
WAE PR HCELA — % W E 7R 2 o B SCHk 32 28 5 1 S S ME BT , I 6 3R P )
B AR R L R R E A e . A SO 5T U e B, TR BT B R v A in R G 7
SR, LAEE AR B 8URVE RT R 028 B 5w M BT 2 Ak AR B B A (R 1 R AR O )
WM E R E )X FE M, A SOR R R AT AT A AR B YRR E AR AT T
BLHI 2B INBR& UM B, VP T BB AL 58 % R 3000 7 =X (AR R P H R o 2 Ak
b S BCE R BN 5Tl o] R T AR R W 5 BRI, B 4l
SYEORE R KBS YR A EAMEERN ., Xt -2 FEF TS
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PR o

5 = RSO T BT R S 2% B AR T S U 1 B S B S I Ay S 22 S
P B8R0 BT R R L T A o AS SO B R S 2R B N R R AR 9 0 A, AR T
R 6 i N R N = AW & DO Rl P T €7 VS IR = T B/ o & 3 B ks S e
M2 o XA AT A ST S R AR 55 oMb e R K Y- 14 2 S Ak a3 B, L 0 2 i
SEAHhAIE TS BB W g A WA 3 0 R0 AU 55 M 3 A S e I TR R . R A
SRV T AP BRI BR3P R 2R 5 5 28 W L) =2 18] A8 — S5Ok, x4 1 38 o b A
Wy HES AU R E KRR AA —ENSE M E.

—. BiEHH

PLSE 4 0 s LAY SR M 1 BT 5 2258 H H1 AL (Freedom to Operate) A Ko 295 H
HI A 14 J2 Q8 = AR L BT 2% 0 3 Ml A8 7 o B0 AR I, S (R0 A & AR fiE
(Gaessler 55,2025 ) o A ll B AT R 16 £ H AR 381 LA R i) 52 4 X T 0 228 A AL,
ATRVA A VR AT R A 2 RS A AL, 2= 2R B sk I i (2023 ) 85 225 A AL
20 Ak B L A PR3P A e 4 b, R R RS R BSOS AR T D S AR SR O L A
YrE RS2 o 7 55 (2024) I KRB A e 8 1O A0 AR & B, A ol 4R 11 9 3R Al
e YRR 28 B AL XTI E R T N —

WA, 5 A L F B 7 B R A7 A0 SC AR 52 B iz T 0% Ak 2 ) 2 it 3 4K o 3 2o 3
W PEAT S T A S EAR R 28 B AL B0, L R R (Patent Troll ) 5| & 1)
K UFin it E T 4 & 45 F] (Bessen F1 Meurer, 2014 ) , FEAK T 40k B9 8 & 2 A (Cohen
4 ,2016,2019) , i 30 i Al e 728 G QB SR L T 2 3 6 A PN S 4 R (Huang 45
2024) . B RAF(2017) %5 H AT AE 2 2 A7 1R B AS e FDI R Y 22 R AL R R A X
547 R AR T o3 B, DN BEAE 2 1T ) BH e 2R R A B AR TR SR B R Z2 R IRA , H
B EBARME 2 DL R BRI ISR o IEOR BRI 2R L H) 52 48
(AT by T AL Sy 2 Y A3, T AR SOOI Y e e A S AR LAAT 35 Sl H Y 19 Bl
MR EE R AR T, P A B b2 IR D AR SCRYREAR Al , FE 3B 5558
S 2B 5 R, A5 B PR &S R AR G DR I8 R EL i SR
WP EM B SIHLS B o BRI, A SCCE B Y o (B DR 47 5 3% mT B p 1821 36 1>
RIE  RAMTFE A Ao 1) 52 2 800 B R LS W P 2 BB [l 4

(— )BT HOR S Z% B 5 4 B ) (DR 47 %0

SEORBUCFBORE A ST 5 E R W E A SR BE &2 A RER ) e 4 X
TR 28 A AL, T PR b BUA BRI EA B iz il X — o AR 4 20—
73 TS A M ) P B AR 2H 5 B 22 A 1 A 7 o T 3 B AR A O B 1 A XU, 7
— 77T U A B3R ) A 1 A 3 I S B O B 7 R R

T AR BB XU J7 T, 22 FE A I B0 FOR 25 BEAS 1 58 4 0 T 1 8RB
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FEAE , BRI T e B AR Ty R AUHT 7 B8, DA R 3 b A K ol XS i A B R A A
Mo ZHAE WA 4 B2 A O EORY i 22 5 A OC B, P AR 58 (19« & 1]
27 El B R FIAART DB AR 58 4 X T T0vE FR BN H R 1A 2S 1 s AT 2k 21 FR i H:
HE AR U A B H ) (5K 32 8 J e 7T, 2024 5 Cappelli 45,2023 ) o 3 86 “ [ #2475,
“NBRT AT AT 2 AR o 20 22 & R, 7 o AN [ S0 I A% RN Ny FH e, B 4 1 HH A A1 A
e E B A (PN /R, 2023) o XT3 4 X TR 10, A SRS ARG 7 i D RE L A
FHARRARYE D7 28, W ME DL 58 1 3 26 5 48 1 DR 37 I 28, BRI O O v AR A 5 T o AL
WS 5 5 08 5% ] 2 0 B R 7 58, WA G R 5 v I B & A, o o SR 0, X e
FRAREAT A A B S 0 T e AN i 20 B R A R B AR . I, 2R
BT AR AL PR 1 T 58 4 o6 T 78 6 0 2 AT 3 AT e I 38 i 3G i H R R
TR B A Sfe Sk 2 LB R S A 1) Ik ] 7 11

WA AR S LRSI IRE I X R, B 4 X T (4 44 N 56
TR R B AR TGN E o A PR T A ol 78 B SE A% O BOR T AS B
AP B AR B X R E R AL A Al BE 08 5 I R BE T Ui A ST IR B G R
2, sl 5 R A AR ZE 1T HE A IS, B S B B IR AN A B B i FH (Calzolari 71
Denicolo,2015) . PAYCZIHLTE 3 0 6, Bl 7 22 J& 4 BR ME — BE S A P2 A 58 /M (EUV)
FeZIHL A 7Y, HoA AR AL F S i 00 R il s A5 0 S B 1 05 . MR EUV SEZIHL K
SOH 2 — 1 R S, TR 2 7 [ 2 ) Dl PR Sy T IR B e R D,
I, 5 A R R AR S Bl A b A R BE T S I R 45 e R B R AR ] N A
TE G0 T T = OCHE IR A R TR G ) XV E A E A T SRR R T, A2
e T ATk ik ABE 22 FF R 30 T Al A HER T 40 M8 .

(OB H R 2% B 505 0T 10 M (BB 3 3% b

T R VF AT S Aol SE B A 3 1 B 2 5, TR AR B E R B TR Tl
FEVF TR 0 H A UM 8 DA T 8 0 HE B 4 0, I 4 s A i R s A A 5% R k4 T
A4 W28 A AL,

FHEL T8 38 BCF R AR B A BT BOR R T Al 26 V7 AT ) B 1 LM g T
BRI A 3 S IS Q0 T S5 4 Hod 1200 B 5 (Yoo 55, 2010) , 31X
BWRETZE XTI LI ARG 0 ZEAM QR L4 . A BT R AR E
HOEAT N & R I S B R SO AT, e B OO AT A R AR o o A BB HIAE
R, X s br o 0 B2 4 R DR HOAS T 8 AR M 1T 5 W& 89 1T 3% 0 (B ( Galetovie 5§,
2015) , f A5 A0 b 7 3/ RT3k ) v Ak P 8t o7, DR mT L i v 3 T X 2SR A B

@ EARATFGORE b R B A 4 S Bl 37 22 5 4% W] 22 1R1A7 A8 HE AR B B, (R005 i R A 1
FAEAV T O N A 455 4 ] A A B 3y 2 WS o, BT B A BB R TR AR PN 7R UL s < //

www. zeiss. com/content/dam/corporate—new/annualreport/2017_18/download/english/annual _report_2017-

8_long_version.pdf,
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AR R4 R, AR T4 R 20T % T Al 32 17 5 00 3k R — A
7 10 5 W e R T R Ay 30 S o 6 T R K ) B T 338 IR R B G T
LB I L R I T AR L 2 5 e X T, DU T B 2 AR O 1 L R Bl e e A )
540l 5 e T & M CH R K BE 1 33 2 T A

4 B A 1A B0 B AR DU ) T Al 7 R 1T ) o b R R OE R BT
AR 43 A H AL S A A E T M 0 LA B0 (Yoo 25, 2010) , S 80— 1B 52 7= 0
0,57 9 Z2 0004 ARG TFA3 80k o BRI , 70 G387 A s M 42 FHBF 2% 0% e
TRl AL B R AR . R ZREECTF AR M T, A R R T A G 4
LR 26 T 90 0 IR 55 1) 45 4 A T 7 2, WA T 32 W X 42 R 32 5 A, R A )
T 5| S A 1 KRR T T 38 FF R 0 37 4 75 (Bican 25 ,2017) . 1EWF & Wy BE L FF ik
AT A A5 DA 5 B B 4 VT 2 A i L | A S 30 0 395 8 08 L b 11 0 4
HICIF 2 X 1 [) A ble T AR BT & 1 32 B 2 5 1 7 i R AL B BE, I 1 A 2
DASE SCVFTT Rt 25 A VE T 2K, SR ol 35 2 BF 2% A 11 ) 6F 3 S T VS 7E R
KU BT T A 28 1 A,

25 1, WA BT P A1 SR, 2 2 B0 B AR Xl T 92 (8 1 SRR 1
AR RN BRI 7S . LAEB0R B9 0 RS, — 7 T AR B 2Rk i B H R
5 Bl AR 7 T 3 e PR, i s T 3 5 1 280 R i 0 5 % — O TG AR B
A BT RS B A AE R 5 L U I B R T R . LT
S H B i (8 1 3, — 7 TR ILTE A B B RS T AL AR D A7 R 4
W3 55— TR BT 20 REAL (50T 45 AR AT B T h 2 s 5 A PKCRE 6 2 L 4T 3 TR 1
QIBEA . AT HFSE 0 2R AE 5 K B T4 R T T 3V 3 % 4l B0 R 7 £
1, T B M R T 8 90 R T 5 4 1 9 A 75 o g e T B0 X £l A ok B K
I T o PR, AR SO B+ A 2 T AR a0 (LR PO T
(B3 2000, 32Tl T 7 18

=. #sigit

(—) BB B E
o K 36 B R S 2R BE R AR T AN (B R R R, AR SCR T A0 AR T
7 (0] U1 A6 5 -

©  fmiE R AR AR CDMA Fl 5G RO BR J5 T 89 L 3, B 4F BRI H L LT i T oA, 3
4 N 25 DL https : //www.qualcomm.cn/research/licensing

@ MM TFI L AAE IR A AR SR WS, T 4 P9 45 UL hitps : //www.huawei.com/cn/corporate—
information/openness—collaboration—and—shared—success .

® K5 O0PPO 1T 2 BR L F) 28 AF ] PR3, 141 PN %5 UL https : //www.huawei.com/cn/news/
2022/12/ipr-licensing—huawei—oppo o
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Tobin_Q., = B, + B,complexity,, + controls,, + v, + 6, + &,, (1)

Horbr, complexity, AR A i 75 ¢ 4 A ECF BRI F BEIKF- 5 Tobin_Q, ARE AL i
1E ¢ A2 AT WA s controls, , & — FR PN 2L 5y, F16, 23 Bl A F Al 18] 7 R A4
03 158 U s &, R ZET . B, S A SCRTE Y% 0 BB, R B FHOR & 2 B 4l
T4 18 19 - 2432 PR 2SN o

(=) H s R A

ARSI I 2009~2020 4F A i b T A AIAE S BF SRR SR BRME R A9 K b A w Y
W 55 BT B L A G R o e, 055 Bodle ok B 22 808 7 (CSMAR) |, 807
PR ) B 5 B K B SRR AR & R o LIRS 36 9 K i & A e L
TR B L VP AT BUE 22 0K B incoPat 2 BR L RIS E o 38 ik & B 4 L R
(B TERF KA AR AT iE 5%, P S T2 m) B E BOR L B A7 IR T,
AR E T B LA R ST RO BOR L R ICRGE K VR AT U8R xR Y
LR AXSREAOTEN AR FEAR AT 7 I0F 38 —J2 50 Bk P ™
G DA K S i Al s 2SI BR ST ST LA K PT B 5 = & X U A 4 b 23 1T ) 3% 28
TUAEBEAE 1% F199% 50 B b A7 4 R AL B

(=) 78R LS Ab 3

1. W AL

KT R E R AR ARG RNAETTE R, DIEE Q AR KM HE AT
Al (B & — > BAE (1) 5 5 35 A5 (Cappa 95 ,2021) o 31X J2 B R A8 (0] 30 % B B 3 1)
i JE 1 T A2 2% e A 2 B 3 ek BRSOk B9 M (DR A S (B 3, AT
e LA TE 25 30 00 30 s 7 o B R S U S AR AR T AR B e ek . M Z R L R IE AR
R AT, 52 2% L R 2H G BE A8 m] 5058 & B A O Al K 58 L 44 5 4
K& 05, E i AR A . BR L R Q Bk i M 5% &

’lé‘ ‘Ié‘ﬁ jf S 4— )
s o A S0 S g
YONUAY

2. ff B

WAEARE R RACWZ OB R, ETEZRS IR E M CRE 2%
b7 lk 43 25 5 bR & R 73 28 2 BROG R 3R(2023) ), A SCIR G 2009~2020 4F 1 1A
A O BT B R LR, 91 DL R 3 4325 10 TPC DU ABAE R B F AR 43 2 )
B BN, IF{H R S B (Method of Reflections) Wl 25 %1 5 45 A & 24 BF 48 47
complexity, ,( Hidalgo Fl Hausmann , 2009 ) . £8 VL, i A% A 1 100 56 507 8K & B % F
IS 7 B R 2 50 5 A, 5 B2 135 AN IPC DU AL 56 T B9k i LA A0 B LU B
PGB, BELME 1D,

@ ASCR S E IR 2 5 R R BT ) A% G Mk, T Al
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RSTE AV E B BT BRI B RS & — 4 B AN SE AR ), A A R
FHEAZHEEE RS EE, MZE AR TR a1 E 5, GG AU
il it R N SRR A A G . H i T R E A X S e ) 55 0 4l
AR DB, BRIOZ A BRI T 5 i BOR &2 2 B, T 4R X 26 4T R R 1Y
Al B T B = (R . SR, A R AR S B H R B 4%
JEE B T R A% 4 e R ) B A Ml AR AT AR R PEA X AN ik AR
FERIE T &0 R M 3 AR B s R, 5ok T B (il B 2 AR B I B He R
S e O S B 5 AR T BUW R R

3. P AR

2 e B A R X BT BOR R 4R ST ) R O R B AR I, AR
S AWML (2025h) X 5 (2025) BBF ST B B T — 28 91 4 i A8 1 - Al BAR
(In size ) , PRV P2 B H SR X BOR M 8 5 M 58 (In age) , LS AR50 9l T 4R )5
In— B A SR} BOR T LA 5 A B (cash_ratio) , ISR TR 4 538 5 T 4 @l % 7=
ZRFE SR i o LR A 1R 5 Rl 5E 29 K (SA_index) , DL SA 48 BUR A & |, %48
B0 o 18K, 3 B A M T I %) 9 240 TROK S 5 5 Al BT s R 5 (SOE) , SOE
%?14%%%@%@1[&,/3:4@%75”5@%@&;4?:%']EEiﬁﬁjﬁ'\iE"Jﬂl*ﬁ%ﬁ@(patem_mtio),
A & BH 5 ) 5 52 i R R 22 e & R H A R P G R T

(P9 $ R PEGE T 5 R AiE 5 5

B2 1B TR0 AR B DL B ) AR B B R T SRR . BRSO FER Q 4h, K
AR 8 B SRS P 7 B o, U B AR R O L %) o A A S AR B X AR
FE22 Q WY II{H K 2.056, 5 B 5 45 (2023 ) 19 2.135 B3k

1B B AR B A 3 A1 O

%% Blind %5 (2009) . F 1T HNZE T2k (2023) , A SCH) BT 3R & R e R0
SRR O K A 2 Aol SE Tt B AR B AT o B BOR L R e RO SR 1 B 3 2
WP — 2 B ML R UL B e B TR B NS, ASAFE 52 I b v B
PRI 78 30 I i 3 S & 3 ) B R S 55, i AR R A M B A i A A B, A BRI H
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e 2 /R T RZ R FIALN B 2006 4F e % Jo %0 =K 9 B AR O, & RN S
TCRE RN ZE] ) — X — S R T WO FE 40k 55 B Ise 838, s BT
A2 T (IDCOVE A B F B L R B TR R B e 2 ik, AR E R 2w 5
TALFEAE N MBI KRB FHORE k. 50 E, B A 2013 4F IDC 5t A 72 L4l {7
AU M P 71 3 2 0 M A7 T 52 ) S 28 W A D) L R B BT R 32 B b 1 el i 4

@®  EAKIE S I https : //www.court.gov.cn/zixun/xiangqing/13057 1.html
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il o FERUA ML IR AL HE T I, LA C oo T AL 45 2R (AR S s E Sk,
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Al FHR LR BT HOERAR T B S, R RE Y R A T 45 I AR 22 5 T
PR FEANTA] 33 R A S SR A X 3T 0P = BUIR 55 b 8 T 5 o A B R H4E T R R o

FEM ) A% b X T55 — B B, U I B I 4 5% B8 A7 B S 4 T, (HF AT
A Fry™ R AR = Be S S1YF TG sh i R0 B3 2 n] 45 w4 . bk,
BB B BT B RS SO G B, iR E B S A () RHE M kE
SRR SN Z MR . X —I R, BUE R AR T R AR BR T A
7 BT AL | B BB (0 S A I TR R AR Ak P O R M T G A B AR A
I FER AT 50T VR AR A SR M SRR I ) R 2 —

M, SBIEE RS

(— ) BEHE ] 15 25

FEMERNF S SRR 1 o o 50 () G0y [ 5 800, A Mk B 7 R &2 4%
(complexity) ) Z LR 0.612, HAE 1% 7K -F 825 R 1E ;90 (2) 76 i A7 ZL Al Eom A
TR E RO, S8 RBCT B AR R FF G it b0 8 35 1 5 ek — 2D g A 1
WG, (3) s, BUF BRI IR R B I — A bR o 25, Al T 3 (B R
8.3% V. AR SCHIRMIR LA LLIRAE , B 29 BT AR R TR Tk i S . SR
W M 15 FH A2 2% 007 R 28 5 i O 19 5 R 38 BRI 2 R 0 AT 25 AR T 3 & Hh WA AR
S T S A Z 18] 5 TR B B 45 BB R ] G, PRI RE A Ak 4
Tk T 7

@ BB 0 i R A2 B 28 3k Min—max 5 fE AR AL B, B0 5 1R 52 2% B 19 ' 40 LU RO 9% BR 2
. [? x SD(complexity) e
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x 100% 45 . Hoh, B R & 2% B 1Y 91 13 £ %, SD(complexity) = 0310,
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T RN TE 10% 5% 1% B KF- F 53 455 R 4k 2 T R SR iR .

() Fa g e Ao 56

1. B ok i e 722 1

AR SC PR AS Ty TR eV 0] U5 H B complexity F8 Br UL #EAT AR AR ARG 56 . 5 —
2 32 ) RO T3 T, T B A B RO R R 3 T v B T R R A
VA 52 2% B o 3 TR T 09 & 24 B, 18 M complexity_ flow. B3R 3%1(1)
7N, complexity_ flow W 101 5 Z B AR Wk 25 0 1E (B R BRI B E RN IF g D T
49.1% o 3% 2 W It 2t L 00 X DA 5 4 4 S AR oMl 78 A DG AR SR Y I 45 AR A $f
S U /0 (1 5 = iy 1 1 o4 5 N /1 | R AT N K e A SIS DR P (2
e R T BB BOR P AE R B E R AP A (B3 RO o R R T E AR
2 BAT BAE B A A RCA B, R B R Y RCA,, > 1235 98 | 134 0.25,
AR B B2 2% FEAC N complexity_small |, complexity_large . AN, 88 RS 15 09 326 A8 Ik
B, X Al Z2 AR R AR 22 U, KRR B A PR AR 21 U, TR A B FOR B R
J¥ complexity_deep . F5cJ5i XF B 5 20 (3) SR FHA W] B9 AR vHEAL J7 125, K 4 TP 19 Min—max
PR AL B 4 Sk Z—score B HEAL T 10 B complexity_zee, BfF5R 351 (2) 251 (5) 1Y [0l )4 45
R B BRI 2% B XS Al 17 37 o (B R £ VR T OGT RCA IR AR D) &
PR el 7 12 S AN RURR

BT HRORE SR BRI I E T W, 275 T U R R £ (2024) 19 BF
ST, 8 F R R T R Y SR e B R 4 O A R SE R T R R R AR L D
complexity_HHI . [t 3% 3 5 (6) 8.7~ , complexity_HHI W) [0 13 Z %W # 8. 3% F 1E , 5
BRI UE T 98D T 56.7% o 1T RE A I IR 7 T, AL T SO i, Fn iR 98 8
AL T T AN ] L ) i 0 B BOR GUBAE B0 B 22 53, 00 T X S8 R U A
B B9 F AT PERR T, DAL T 52 2 B0 BRI Al SR L R A R T R s R R
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Ton B, R, &2 22 805 BOR XA lk 17 3 fi 18 /Y 42 T 4E TR R
e

2. T.RAE Rk

Ry G figk U (8] 18 A AR M ) R, A S0 2 4 L 45 (2025a) YA SE, FIHT Shift-
share VA8 3 T HAS f 15 56, 56T 4l B6 HE AR 0y FIr 0 A 19 45 28 TPC IO 2 % T %0
AR RV &L, 58 HAE AN [R) B R ST ) BR 25 0 R A 5 e, A1 ] 42 [ [
FETIPC DU LA T K7 BRI B A i p B3, 220 i 4 [ )2 AT BRI 25 25 R Y
ANERAS Bk e, M L, Bartik T HAR &8 L

bartik_1V,, = Zpsharei! oy X shift, (2)

Horn ,sharei‘],,[oﬂéﬂ?fh\ﬂ[éiﬁ%?ﬁﬁzlo%p %ﬁ?ﬁ*ﬁ@ﬁ%ﬁtt,shlﬁwﬁéﬂ?é
[ 26 p JEBCFHORTESS A T AR I8 Al e ) i A 1) 52 2 HOR Sl 47
e 4 [ 2 PR R i, A SR BOR B 2 FE i) TR 2P R T ik w iR T T AR
i G A A BT R S IR 2 A A SR AR DG PE o A, A s 38 O3 32 52 R WL
AR K e a3 A H A2 B A AT s i, PR M2 T B i 2 R Al
Bk, B 4%0(1) Bow, bartik_1V A5 complexity .35 IEAH O, 88 o 7 - A 2
K% . Kleibergen—Paap rk Wald F 48 it &0 20.434, it 10% 7K F- 1 ik #{H 16.38,
PettiE 75 T HAR BRI . 7E 2SLS [\ 58 B B, complexity 1) 18] I 22 BUAK SR
B NIE, PRI R 4 51 (2) , 2 BB 50 R 52 2% 0 ol i1 37 407 8 /9 32 T4 2
R

PE— 20, A SCR i vh 7 O X — A E e S AT AR R, A
AT 5 A 5 = 22 0 SR B, A 4 R 1 SR B AT P TR A b
7l B MRS R (o D 45, 2023 ), A4 38 5 il v el U0 TR 22 0 x 00 AR R 0 T B R
i, IFIC K pilor 1V —J7 T, B BE R 1 B0GE AR T BT R AR IR S AU A
(3 R LA, JHE 30 B WA 2 I K5 = M 32 1% i TP T 15 55, BTN pilor 1V BEAR 804 H2 AN [F]
B MO ATl 1Y 22 A0 2 B R B R A B BOR AR RIS R 5 o5 — 7 i,
Al R A AN R AL R E IR BUR AR S o g — 2P HERR I T
LA T8 Ao T 28 5% R TR K BT Ml R TR S S TR 2 DR Z Ak T 5 (Y
SR A SCA AT ) AR AT\ x A s B E RN . B4 510 (3) 51 (4) Wow,
pilot_IV 38 £ T R B A 55 A1 55 T B A 5 K5 5, complexity 7 2SLS 55 — Fr B Inl 15 &
R 2.267 HARSF .25, PRI UE 52 2 8007 BRI Ak T 4 (8 /Y 32 T A 2
A PERZ I .

3. 425 [MH

AR SR FH G o 22 3150 RE 22 e I [) i 2 A OG5 35t U AL IR RS2 o 5 — B O AR
& K 2548, 4% 2009~2014 4F 55 2015~2020 45 1 4l P AF B 35 AH A 3
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d_Tobin_Q..d_complexity, Lk F A 45 i A48 15 (4 25 53 56 P IR 3l 5 A K 25497, M 1
d5_Tobin_Q, = Tobin_Q, — Tobin_Q,_s . d5_complexity, = complexity, — complexity, s VA }
R G ] A2 Y 22 3, A 1T U3 e W i 22 3 2% 5 AR 0 [ S8 IO L 4 ) 3 ] e i o
ZiR BN AEHEE KT complexity B R ECH 0357, TF WLHT R 550 (1) , & 3h 5 1Y
RN 0.447 TR UL 55 (2) , B8 35 00, 56 BH 52 2% B 0 il 17 35 (i i 4 T4
FHAS v S 391 2 5l B A Bt g ) 722 Ak ISR R A I 3K 5

130 N NI G 7 = v = 2 s i B 2 S = o i S TR R SR
complexity %) Z AL B 3 M 1E , HAR S UL 3% 6 IR 7,

(=) Pl A6 56

1. B G OB LR A7 RO

2% Blind 55 (2009) | 4 70 F1 28 714 (2023) BB 5T, A SO A oMk B R
L ) Bl T A SR R Ay A (L D A A% 0, g AR B JERIOHE SR Z BT LB N %
HE TR PR T ) e L 0 90 A 0 o AR R 9 L/ Y, R S R R R SR
R0 BB AE G 80, 38 e X A AR BOZ L IR o 2452 09 L A 5 U e (EAR
e N B A0k T R R e AT R A BR il L AR B ShPL B ik . A SRR TR A R
Gt FBR WL AN EZ T X2 — BT, et R A &, 38 400 Tl
LG IR BE AR BEARR | I 50 P Y JE AR e R R, XS B VA S5 AR R A 5
—J7 T, AT BR AL FYRIA G0k h, R R AR T 6 FEAT T 24555 R 55 Kk )
H 8 5 AR Mk 55 5 4 30, IF AR AR ST AT Mk 55 4 H R 0 SR s P R =4
FELZ T TCRGE K8 T 5 A& AR A E FRZE , AR 5 I R0 35 50 4 0 T A0 8
R X SR

KT IO R IAL , A SCE e 18 1 Al 9 T R0 K 1 B0 R L ) 2
TR (IE 0 invalid _ patent ) , TR) F A4 A Ml 2807 45 R & ) 4 TR 8803 oK 19 23108 (3
N invalid_num ) VE R AT bR 04T K 30, IR O A4S )l g HL a8 A s O T 3400
M52 2ok A 2452 Fr 0 T 19 2 R BROH K o e ob, A8 L R T 8805 K A1 &
Az AE DA Al 22 TR T AR AR S A BUH DL R i) R B BOR T R A LR T Y
L), 3k Sk — 2P BEAR T Al W TR SR A R AE AR . AR I A R AR, AR S0 3 )
et FH 2 2 ik £ — 0T [ U 00 2 JR K T s [1 0, DA B 4 40 52 0 B0 1 R R = A KA
IR, 2250 (1) 5 (2) AL 22 58 invalid_ patent , complexity £ W Fift [1] U 45
RUrp () 228034 835 O E 10 BH A A B HOR W S X T Ak OB B, A RLGEE
T A A B AR M E R M, 250 (3) 51 (4) ¥ LTS &8 B 45 invalid_num,
ZEIE MRS .

D 2017 4 o 1% A R 369.8 7 0 , % R 6 BLOL 11 7 A A L VA A
https : //www.wipo.int/publications/zh/details.jsp? 1d=4410,
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2. V7 AT B M (B A 3 500
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AR THRAE VP LA Bk ms i E o — 7, BUCE R R B o )2 B e fb 22 4
L RAGE T o adl, — M8 & ag L A A R L FIAL T REA
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B AL B T TR R XU 9 SR W AT O (BKROK IR 46, 2022) o 55— T, Ak 3R
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oo MVFA]PRIUE T 46 L R P I, BARX T — IR P s @i ik o N2
D7 VR A HR AR B I AH 4 R B O B AR R . BRI, BCTF BOR VR AT Y AR AR R AR 4 Hb
S A b 5 PR i 1 B R

KTV, R CHEEZE TN vF o] 8RR L F 2t 4o (i i
license_ patent ) , [R) B K 4 b B 7 o AR L FIVF AT () BT IR B (LA license_num ) 1E -~
BACHE SR R BE AT AR 00 o DRI SR R A b o a0 L R 3 R 2 AT M A KR A A oMb T R A
PR T H R A X R T FIEEAEE 2 O e . LAk, R PR R 1E =R
S, Al 2 AT PR 0 BT BOR VR AT IS S R R DL (B R R R SO OG TE Y J THT 1) B
S 00 T 1 SR IR A BT, LR RS B 4 S BR T AR N ER R AT id k. X R EOCIR 2
license_ patent i & license_num A7 TE B 22 FAH., A SCHEAR >R FH 2 1 ik B0 — 30 [=] )
NN IR A a1, DL 47 b 4l 92 52 22 80 Ho R X ] IS R 52 . R 381 (1)
F1(2) BB 2R 15 K license_ patent , complexity TE P 1 [5] 5 A5 B4 rp i) R 035 25 R
IE, R 2R B HOR B S Y R T Al 0937 v L A Bl T HaE A 3G 0 ml 3 4
TR RS AR A O R E AN 1 . 2R 351 (3) L F (4) % ML AR R RN
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=3 VF AT B9 1B B 1S R AL
n (D 2) (3) @
license_ patent license_ patent license_num license_num
complexity 1.178™ 1.299™ 1.399" 1.832™
(0.380) (0.404) (0.388) (0.346)
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Aol [ 7 500 = P B =
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?in H IEJ%‘% 1 o
(PY) 5 Jo P 43 By

LB R R 5 4 B N R ARRAE

A — 2 HIAT BT BRI 4% B W N BB ARRAE , PR 22 A P R A A A
XA T B 8 0 25 A sE e o AN 6] T ) BR 0 FOR RO HE S, B AR A Al HE R
HETE) EHRE Lg—14K, i AR %20 (3) 550 (4) 0 5l H 554 4 B B
BT B R 2R SR AA ML IR LR O B m AR 2 AT 5 m AR
A M T 2 4 7 A i, 38 U B DU A S 0 (g R A (IR 3) @, S s iR B R
LR AT S A L B T, AR SC LA A b B R B R AE X E(E
In_digital YE R DM, AT 53 2 INAUL o BART 8 In_digital B 50057 506 4
FEARN 70 S 2 AR B FE [A] — 43 2 9 DU A AU 25039 A 20 F My )2, 3E T i
LR S FEREA . AE LR SCRE P, X B2 0 D A AR I T 24 M A o, 8 X 5 )
ZZE RN o Jw, = mingn, /n,,n, ARRAT s R g (I FE R & (Tacus
4,2012) . 4G AR A S AT RS ME A O T, AR SOKE S 5 MR BT A 10,
PR B -l P X HO 0 2 LB 3% 8.

Bl 5, A SCTEGE — AL AR R AL [R] SCRFRE AT, 0 0 6F U 26 4l #E 47 OLS 19
FA T, ATLATUT A2, 288 — (B 2 RE M i A 1) SR R g 41 A, i 28 7
(R FEE A M) R R ZRIEA A . K, 288 = 5 28 P4 5C T complexity
(1) 2288 22 57 2 il B T H R 52 4 B N B ARRAIE 2 S Ak s i 1) 2 AR o B R 9 B,
ASCHE 1 i A Pk 2 2 38— RN 2 A —rp B0 BOR B 4% B X0 4l 7 37 1B 9 52 T E 42

O AR E XKk, = DM, %788 I AR R bR R, %
JOL A B H A K AR o AR S TP 2 B o S8 AT 2 18 D7 2O RO T A R B

%Jiliﬁﬂkﬁ:—'ﬁﬂﬁﬁﬁﬁ(mrityi=2”M""%M ),Mﬁ'ﬁ@?”ﬁ%’%f}fé’ﬂ%ﬂﬁﬂﬁc rarity, fR %
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T b B3 R IE TR A 1 20 24 8 = 5 28 U6 T complexity (1) R BUR A R IE , BAE
Giit bR EE XDV, X L5 R R, G YR S 4O AR R 50 M8 1 O
FITH2 , JHG A R 19 RS T A A A sl K R T O A S R B BT S L T B Z R A
Ml ZREALAG R RS IR R G5 B — e A D T
15 B8 T, 3 AR 8 L TE 145 AR BE 42 9 R BCAIT [0 4% . 33 LA KR 0K 3 14 5 g
Q7 1T B 6 % R ME AR5 28 W TUAY , 378 T 4 A A1 A 19 7 R UK 7 45 W DA T (K
A4 2016) 0 L5 b TERCTRIHTE T 4540 B35 51 R, 177 804 R TR AR B
K 1A 21 R T 7 30 B3 336 0, o A M A 52 1K 43 B0 o 11 7 | R o [ R Ak 3
A R PR R L M S R R O

2 ATV BT 400 S

TR 2 J 399 1 K 2 B 0 R T S P 9 A 2 (B 5L, 2016) . RAFIEM L
S B AR B BRI T B9 45 o S B T 5 45 0 & ) S Y0 % , ELAIF 2 T 390 sz ok £
B A 35 PR AT T RS R Ml B S R T e R L S R O S R B e ke
He AR 2 1 5 4 b T 3 M {8 B TR 56 R 7 A SR VR AR T, AR SCAR 9 € 2023 4F v [ %
FIPE AR ), KU T 154> (RS [ R 2 5647 Ml 19 % R BF 2% TR . 53— 47
9 R  FIC T 1 AR UK G B S AT T 00T b 5 S =2 WO HG B Sy S T
RIAIAT L, JEAE 5L R b TR R Ay 4L 3@,

FERF 2 1450 (1) B (2) o, A8 T 08 & SR B K 09Tl , B0 BAR 5 2 B X i
b T 37 400 A8 194 3 P P A8 R 2 R 390 0 A AT T R L A ) R B G
7R, complexity P13 Z2 BUAE P4 10 2518 0 0.877 03X — 5 o PR U T 5K W& MR A1 8 s #IL
AR A LA R KU R A A7 1 25 5 0 R SR A K ATl i 2s i R L Tl
SERERPR A PR A m A XU L R 0 R K A L SE R S R L
Al T B AR AT AR . DR, BRIV b R 2B R,
3 M (0 5 M0 8 77 i AL 45 7 Ak o B T Sl pl 66 s 2 32 R0 3R 7 AL T B
31, ABAEDR R R IR AT, 3 B s T, B B bR £ T 3 1 3% 4 T 3 481
B A Ml 45 % SR W 1 0 L BB AL S8 B I B AR B BRI R AR A T 45 T Bl A e
B A3 AL T 37 M (Cappelli 45 ,2023) .

3. 385 SRR AR 45 ol S o

SR I, L ) T B0 i BE SN R R A LR D L R [ T A

O S=5155Mm=5, 15%&E FRIEZREREALZ, S 0L £ 10~13,

@ FHIMES NG T BT A AL VAR 124" F“24E L)L 17 =288 & AW 60 5 Lo
Bl FETFZAGE AR SCLLS AT A b B = BB & ) A D2 A7l 9 32 20T % JE SRR A, 390 it
AT A 25

@ AREC2024 47 4 [ A AR S Mk e it A ) |, 2023 4F & FACEEHLAG A B & R H i
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W 8 R AR A, L R 55 bR 1 60 3 B AR Z AT HE L 55, 38y Al 42
BEFIP AT 54002 8 IR 55, ) 40 T i L 1) 350 A= AL 73 B L AES B KURS: P4 & )
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B, Rk 1 R AR 55 M A T A Ml St 47 R BB H R VE AT AR B — &R
HI R PEAT N, DT 1S 53 5007 BOR BB 2% FE X Al i S M B R 2 THE o AR SCRI
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O (B 592 B 78 1 i 22 R 45, LR BORAR B A XS BR G MU XUBS: B9 AN 2 LA
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L. AP FRASE 55 SR W PR BT 1 34 4%l 427
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R B R OC T Al KA 5 s M A I 328 45 19 20 L AR SRR AR Al AR i B R
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HHET, WIS B PTIR A complexity X large ZRE8 W35 0 1E , B BOR LR ) 2 2
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T Y 2, IS B2 LI 8 35 O A, B 2k B BT BRI A Jm [ IF 15 1 7 26 4
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Digital Technology Complexity and Firm Market Value:
A Strategic Innovation Perspective
SONG Qing YU Dianfan JIA Yongqi

(College of Business, Shanghai University of Finance and Economics)

Summary: The rapid development of the digital economy has reshaped how firms
capture value from innovation. Digital technologies weaken the effectiveness of patents as
purely defensive instruments due to strong spillover effects and high recombination
potential. Therefore, firms increasingly rely on patent portfolios as strategic tools not only
to protect existing technological rents but also to create new sources of competitive
advantage. This study examines how digital technology complexity affects firm market value
from a strategic innovation perspective.

Using a comprehensive dataset of more than 500, 000 digital technology patents filed
by Chinese A-share listed firms from 2009 to 2020, spanning 135 four—digit IPC
subclasses, we construct a firm—level index of digital technology complexity. Building on
the method of reflections from the economic complexity literature , this index captures the
structural characteristics of firms’ digital patent portfolios along two dimensions, diversity
and rarity. Diversity reflects the breadth of a firm’s technological advantages across
different digital domains, while rarity captures the relative scarcity and imitation difficulty
of the advantages in the broader technological landscape.

The empirical analysis finds a robust and economically meaningful positive
relationship between digital technology complexity and firm market value. To uncover the
mechanisms underlying this relationship, we identify two strategic innovation channels
through which complexity enhances value capture. First, complex digital technologies
strengthen firms’ ability to restrict competitors’ freedom to operate, thereby protecting
existing innovation rents from eroding. By expanding and densifying patent coverage
around core technologies, firms reduce the feasibility of substitution and delay
competitors’ technological entry. Second, digital technology complexity facilitates value
creation through technology licensing. Rare and structurally embedded digital technologies
enhance firms’ bargaining power in licensing negotiations, generate licensing income,
and foster long—term cooperative relationships that support open innovation and strategic
partnerships.

We further explore the boundary conditions of these effects through a series of
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heterogeneity analyses. At the patent—portfolio level, rarity emerges as the primary driver
of market value. Although diversity contributes to technological breadth, diversity without
rarity does not generate a significant valuation premium, highlighting the importance of
nonsubstitutable digital capabilities. At the industry level, the positive effect of complexity
is more pronounced in sectors with shorter research and development cycles, where rapid
technological iteration magnifies the strategic role of patent portfolios. At the regional
level, the presence of professional intellectual property service institutions significantly
mitigates frictions in translating technological complexity into market value, underscoring
the importance of the innovation service ecosystem.

Additional analyses reveal that firm size shapes the choice of strategic instruments.
Large firms tend to combine restrictive strategies, such as limiting rivals’ freedom to
operate,, with cooperative strategies based on licensing. In contrast, smaller and more
specialized firms primarily rely on technology licensing to accelerate commercialization and
overcome resource constraints. Moreover, the value—enhancing effects of strategic
innovation are amplified in regions with stronger intellectual property protection, while
antitrust  enforcement does not weaken these effects. This implies institutional
complementarity between intellectual property protection and competition policy in
incentivizing high—quality digital innovation.

This study contributes to the literature in several ways. First, it moves beyond patent
quantity and average quality measures by highlighting the structural attributes of digital
patent portfolios as a key determinant of firm market value. Second, it challenges the
prevailing view that strategic innovation primarily reflects low—quality or opportunistic
patenting by indicating that strategies rooted in technological complexity can protect
existing value and create new value simultaneously. Finally, by distinguishing between
value protection and value creation mechanisms, the study provides a unified framework
for understanding how firms navigate innovation and competition in the digital era. The
findings offer important implications for firms and policymakers seeking to foster
sustainable , high—quality innovation.

Keywords: Digital Technology Complexity; Market Value; Strategic Innovation;
Technology Blocking ; Technology Licensing
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