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ShRE B AP T R B B LG HEAE T, 8 o il 5 Ak AR P A A AL
BT, S B A B B SR 5 R S 7 Ml B Ml AR X 42, DTG A AR AR P A R i
oW m e ZREAN . mAR S P ERME AR R 0 A,
BB AR B B RS . A B e s, 2008~2022 4, o E RO B R
(R&D) 28 2% 32 H A9 AF- 2 3 K 5K 6.8% , Fo v 0F il 1 9% 4 9% B 5 tb vt 56.2% T+ =
59.0% . FEFEAYEG K B ERT, 7= AR IR B R T, S AR AN L R B AR M 0.02 14
K 2 0.4 18, AE K 16.7% Y. BEA SCHR W], B R RHIT R LLE R RUE R 2
TF R A1 5% B B ) B 25 3495 (&) 81 55, 2021 5 I35 95 55, 2021 ) 6

SRM , 78 Hp ] o A & ) B30 4 2 18 K i) TR) I, G Bl R 2 Ak 3 04 309 7 {1 o7
i, v [ A B R AL A 2013 4E Y 2.8% [ 2 2015 4E 1Y 2.2% . 2015 4E Fi&1T
(A N R A [ R B 0 SR G Ak ) St e R AR B T R, AR
2020 4F , o [ 55 8 1 B RV AL R 29 6962, 5 g [R], o ) s R 1 R R O 2
I A R AR SCRIH Y E R 5 R 3 A R A A ATl A 0 4%
K FARAEH T 8 £ AR N 2% 11 19 Katz—Bonacich 0B o B 1 ER T 08 )5 BIE AR Froes
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@ BRI F , 50 509 53K A 6], Katz—Bonacich F.0 BE I 8 F 2% & & R 7E 4 J7) ) 2%
TR SRR A TR o AR bR RO B AR T — L A2 ) A AU T S | A
i, EIBOR T 5 B B e SL 08T 78 I 2% rh (4 b 3 —— FUA $E T I 28 4.0 59 759 5 CnA7oll Je 3k
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JEARALBGE . B s W, B 2006 4 R A 2% b P RS N AT
X 3% B e A TR T J A AR 40 00 A% 0 1 R b 2 T AE I 55, T I A BT I 2% e
[ia] 1 L i1 % Ak 8 XU

rh ] A AE R R AREE AR R R 35 52, 6 LA Bush (1945) AR 3R 1) 28 i
LR MR LR R T IR B R o 1% PR v 2 3 F 3 R 3 B (Technology—push )
BB, A FE Al AT ST H A B ) AR R R DAAFS R G R ) ol B T A% A . R R
S, BE A S B AR 7 R Y e Ak T I A B A A 0 B AL R BT . Stokes
(1997) £& iy« T S B 42 BR 7 B4 45 4, Al B 90 R0 R 1 AN S A B8 284 i 2
A& SCH AN R 28 4b T ST 4 G PR B B 5 BRI SR R AR A 1 DA N S A, S il
FL AR S r] BT 5K By, DRI R R R R SR T EURL " BE Y . Dosi Fil Nelson (2009 ) TA
N, ek E R B AR R R B BRI FE R, AL S A K T 3 RUBE L B 5 R
INHUK -85 i, BRI A 6% S Ry LAl AF o 20 0 ) A 7= iy ek i gk ad #2 0 J R R
TEHARBE R, AR — R E R AR MR K EEE BB RATHH R,
17T 1o AR A A [ 8 2% T 3 0 LU B A 5 SR 5 4 LI A K-S R 3R B AT 6 A [ T
G55 SR W H AR BT A 38 ok bR s S R 8 % o A S 7 BRSO A st ik
)42 , A O/ K 51 BOAHT” BIR 1Y 18 35 S5 B AR 2002 T, sk = 6 fOW 3 AR R
W AR ARV o PRGSO 2 T, 5% 36 AT 24 i B X RE % T A 00k % 45 R}
5l JE B K A0BE B RR S B P | i 2B SR 5 A 7k BOR BERl R A TR
J5 & GEEEE BE R, ACRHIE N B A0 Aar A R R R 7 ol 0 PR OR T A0 B I A
A 455 7

A SC R AE T B R AR — OB A TR AR DT AR A X R AL
KSR R AL . X0 TAR e B A lk “ B & "B AR SOR R oR 51 Bl &
A7 B8 Ry v B e I NTE TR AR Pk R v, F2 348 T 0T E A 7l A R 19 )
B o AR SEIESR N b, A SR 51 AR b & F 7 AT 00 B L % AR R A AU 2
T ASRHIE N B R AR S4BT TR 20 Hb B e BRI T B 0 DA B 4l B B A
v 1] Pl R AR B A B BEHIEIE 20O Al BR Al 9 1) ¢ R R 51 B0 BLEE S i A
WA o WF5E I, 51 AR b A e A & A UR A8 S8t 5% 1E A HE R B B 3w
THAB LR o ALE B R, X — 5 B AR IR AR IR T L A A B 0 BOR B
(Novelty ) 5% 5 2 4 (Importance ) , T 42 J5 T3 2€ % F| H A 8 55 19 241 A =00 5 R 1iE
( Combinatorial Innovation) o W4k, 51 14k % FIAE R —Fh Al SR T G055, A &L
REAR T B 52 5 vh (457 SRR, RE 8 PR b W2 5 | AN (W] Aol 9 5 0, A2 2 B
IR AR o S B tE 3 i itk — 2048 s, 51 Al 56 B8 420 R 1Y & 1 %
LA AR T 5 R R R AT 5T KT R R BIE AT A A 2 B R BOR A T A
HE LR 0 AL s TR BUR T IR L7 T 37 A0 R R R R B b X, R OR 5 B R AR
SR IR R SR oy N i ) A B VI A NS B S 1 5 N 2 R o £ A N S
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1 AL L R B A T A B T 3 T S 22 B BIF A BB BE 0 B R KO o AR SO SR
R T, b EA S84 B RS B R Bl T SR 3K 30 1 s R 4 A = A
TR — 25 Bl A 0 A 205 R e A B A o 2 K TR B 1 R A (R T R, AR
R — o sk A ol BE A R i A SR AR R R R 8 M S A8 B A B
UNEEE S

AR SCH ] RE S BR TTRRATE T 2 55—, ARHBIF I =% AL 0 0 A 0 96 T SR B% Ak e
R BB oE 0 . BRA SCHR 22 00 3 T M BB (T 48 4R 55 | 2025 ; 55 2 U6 55
2024 ; By & A Jg /T, 2021 ; Hvide 1 Jones, 2018) %% 1k v 4 HRAE (F B #E , 2017
Sampat , 2006 ) | 4l 7K 422 58 7 (ER Ik B 55 , 2023 ; Mindruta, 2013) S AL A 4125 B 2% (X
TEAE 2020 ) S AN EE IR B ok 4 SRR AE 4 B TR AR Wi — e R 2T R
SRR G N Z M SN . AR SR TR S IR T
R SR T AL BT ANl T A% e B 2 R DA B 3 Ak AR A T e AR A s R B
B e LB 0 5 0 RS 7 B9 26 2% R RER DB e 25 M X — P A= 4 B ) R
TR T R ACROCR IR TR N AEALEE . 38 = O HORME B " 5 W R s 7 i IR
A 7R R UR 2 A BRI T Ok R AL R O BOULTE A . K WILIOR B A o T e R
A P o BE A OF 5% 00 3T o 3 B 52 7 20 59§ 9 9K 36 4 ] (Rosenberg #1 Nelson,
1994 ; Arora 55 ,2022) , 1M ¢ T 75 5K . 2l ™ A6 2 A fO08 S5 E AfF 5% D A T 132 = . BV
SETENEA Z TR AT, © A ST 22 DLl 3o W 42, REE T 11T 4
FRASEAR By X6k 77\l 4 19 5% i) (Hotte , 2023 ) , 55 3C A0 A 8 B 1) X6 352 A 11 2 38 % 19 i 29
(Mokyr, 2018 ; Z2VEFI B2 1E,2025) o A SCA7 2 T v AR Sy 58 28 77 M B 5 % R i 31
S L R T BRI AR B 3 B2 0 A R A0 fe] 38 A PNl B R
filt, LI ZHT ORI AR . XA FE T HRAE P EIS EIEFAE FE T SEHIE
I 8 R A T FS A R R A T A T AR R IR TR RS . 2B =L SR T R
KA AGN ARV R " 2 M E A8 7 2L B PPAL . BUA X T E AR
B 0 SRS 247 B AE B B L R R B R AL 2, ME LA RR] R 5 T4 R %
B IR 15 77 AR S T 48 B AR AR (B IR] o AR SRR A 58 A B DN Ab B A I i 2 e 11 S A
{52 BB B, #0 PR SE R 45 R W7, 7 oR 5 | 35080 & R A A JH vy 7 ol 3 T 1 BB S
PEIR ) Z kA BB 7 i 5 2B ST T . X — R IR T DMEF R R R
SR UE S5 1 SRR b SR A S 36 3 R[] BT T A 7 7 A SRR R AL T R S A
WL UE 4

—. Bitow

(—) AR AL 5 &AL R A
FI 20 20 60 45 AR LLR , A Q137 3 ) R I A9 W 8 A4S HOR HESh 1317
(Technology—push ) 5 “ F5 >R $7 8 158 ” ( Demand—pull ) . “ 4% A H#E 35 158 " Ay, Q35 15 3
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FEZ R R RIS, T H Rk S B 32 th B R DA ok i sl IR B Y
B #% (Schumpeter, 1934) . 1 “F5 SR B sl i ” W 7, BEE Q1B IR T 115 3 %5 7= 5 1) 7%
SR, Al 38 3o A0 A A i T 3 W RO T S B0 A Bz K AR (Schmookler, 1966) o 2% 3
il — 246, BOAR B BT 2 7™ b 55 B L 3 B VR SR (B I 1A 5 B FE B R
& Tl RO At 2 O 4 S5 T S T SR AR, AR 2R T R BRIk AR ME AR A5
FESE L SR M, AR AN R A ok PR A T LR R 2 A 5T K 4 Sk B 5] 8
B 5 TR 5 BRI PSS B2 5 BRI B s i — Rl e vk B 4 5 X,
Bl Bush (1945 ) $ H 59 M “ Fe il i 58— B HBIF 52— FF & S A 7= " I AR 8 4 . 763X
— BT HEZR R, — [ B R SE R IE (A R BENS A SRS B AT 5 &
F & o T T R 51 B0 H 7 ) B 1] T Stokes (1997 ) 45 A%« B 17 8 A fF 55, B
KON FEREF 5T 5 T & 2 18I A7 A6 28 X, W T & b B Rl I 52 9 2 15 2 52 g kil
WEFE 77 ), 3l 3 R Z B A28 5 B AR 32 AR i fh sk e . — el
() 1) F A 55, 78 fif D PG AR R S 58 7 B, TN E sh ) & L T & e s 4,
[F] Hs A5 AT ] 1 938 T ) A% R S AR AR, TR RE T “ B2 " R ST o ZE VR MLAE AT R A
AT, 8 1 RAL B e T8 1%, & mn TAEfk 74 # 2= 8
WA

HEA 2128, T TR G BRI 5 B 5 BRI B R Gl O R R
) —Ju Xt 57, FE IR AR HAE AR &5 & BB Bt 5008 R riE i f . 28
— A R R EA BN R R B . B L R E R A HIRIER
Bl A i 5 B i B PR, BLA S8 BEA B 2= - BOR B 7 3 — R M )
St ROWJE KBS, 1818 88 A LA 7 56 & B R0 S 10, i) 5 B
A RE T 45 TC 5 I35 B AR RO . R R X T A 2 L R R S R R T 3448
P ST & R 5, H: 5 10 iR 200 DA% 8 1) L T 5 4 R ek ) LA T 3 B i
Fe AR B 2B E GBS EAREE,2011) o 3K B MR G WA 200 78 70 12 1 A [ 22 3% B0 A5l
R SR G 1Y LR, AR T — SR G AR 75 5K 22 AL BOR B 42, IR IRFE R
FRASE [ PN T 37 8RR T 328 155 25 07, W 3 2 B b se e 3. g — 2D il TERT 4
Gra 4G g AR R M IE R A . SRR R B A R R K HR
& T W R S0 B 5 R BRRCR A5 T SR 5 B0 B AR R R g
H A7 A A i (TE/NE 5, 2024) .

8RR FEERMAE S WA AR — B E L RAEIT EE TR
SIEAHET”, M2 ILAF & BTN F Bl 22 5 a8 7 . SR, Bl 2 BB i Al
7 P T A S R B X 2 U R R R H 25 R RG] R Rk 5] 3R]
B R BLBAE I, Arora £5 (2022) 5T & B, IR 2L E A7 L L AF 5F (0 LN
R E e e =Wl RNy 1 = WU B S o = 35 iy N < 9 =T | 7 B B i /AN X g
FTAEEON SIS T, W LR 58 P8R 2 i 5% 04 52 R S SBOR sl R 28 2R 00F &2 350 11 0 A 8
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BCR AT R AL o (A B 586 A SR AT b TR R T I B AE T BUOR F Ak Sl
AT TEAR .

@OF 0 S ES GOLE TRSE s N2 )

FLF Dosi Fl Nelson (2009 ) 19 4% AR AL PRI, B AR AT TR — &M P b 2 [n] B
CEC U ECRR T o A e BRI 58 A S Mk B 1 B R Ve, L AR i R SR A A A
T Itk B e ) TR S A s P R P T T P A A BT 248 7 o R SR g I BB e A
B3 IR a7 B R S 1] T — R Tl B A 0 2 S ORI LT B R
I NFERE At fE b, E8E A T 77 A O S e B AR B S a4k, IR L 5 8
FRRMATEM . XA ARG 0 AR AT BT — ARl
HEANE 5 “Bha e B R T B T m T AR AR T . @R T BORLE Br
8 1 5 Ak 1 SO AL ) 32 2 AR B0 AE LR AN T T8 o

B ETAHE A ARG B . EREARNEL R E T, 5 E
G RERLE SR —R T A — B H S KA., A —
of R, BRI HOR AR B A R M H AR T A2 kA B ORI R AR 5 s TR IR
%5 o BRI, A = AR B IEHIR RAFTE B E AR AOE . — 7T, AR IR SR
2t BEAORE A Bt S R e R FIAE S BRI BRI T AR A RE
2 7 XM E R R AR Sy — T B A R K I TR AN, E
LA R BRI AE T %% B, 5 8O0 R A 1 H A om0 B B4R, 2k
ZUOT ARG XMEEMMESRERAGHBFZRI SR LA RER RS R
A R MEE  HAE T AR AL Fr BT A m 0 3k 0 B AS DT XE LA S BB R N Y
8

TR T BRI AR O IATE TR T A A AR RS . AR
&, e LB W 7 A R AR A VR T X B AU B R B T 4 (Pezzoni 45, 2022) o K
P L R o A e m IR B AL L HER AU T A R R S H A KT, R
Pk B (AN Z&8 AL VB I8 OERY) B E TRl @R, m HA RIE R E L EXT T
KE GBI T, A SR 0B TG B 0 SRR BCE 25 1 5 A e Pk
H A W e R K B B4 R T R AT AL A, DU D B BOR 2 WA AR 1Y [R) 7
NS Ny I N [ i =1 sl o S S N T B o o 1 o e U O A B S ey
—J7 I, XA B A DR BoAME: . IE AN A s m PRI Y A R IR TE T
B AR AR E T BE L A ot S EE L B 1+ 1527 1 B R BCR (AR v b B 5 Ak o
B—BE— L TGS mAGEE S TR KR e B S 0l 5 2 Sk
TR ATEA MR THEAR T RBEDR ESHA T IERNFHEE. 55—
D7 A 2 A R U e . ANE IR I H RN IR R A R i e B
Fe AR B AEAE R ] 7 3 BB A () 4 o) M, 4575 SR 5 | 8O & R 7R e A 2 9]
WU E T . B, @5 5K 5| SBOREnm ot 2 S HLH A RO T 2B R IR R
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e BEANERETE o B R TG Tk A AR AR T 2 b A B R DT e o A R B
PR BB AR )RR T 1 PRI AR, AT A GO BIL )L A e 17 Dy ] st 26 0 L HAT B vy
AL RR

B EIRAE B ARG S LB LE . 5A TR A L, EORAE D A S s
(0 B A B 2 S O B E A, S S P AR S B R (E VA B SOAS
FHE, FHEARZ S TG E R EAEEANR ., X —F T,
T i 35 A PR — 7 1, T A A D IBE 227 A Ml A A X DA B R A B
PR, B 2 e B o B v DR G ik v B 2 R e R S B SRR O — T
T, A EE T Al A BR 7 ) BOR I 3K DR SR R B AR AR T 5 A A4 B, DR T I B
e DR o 33k 38 A oMb BT 1] T I S A s i A e R LR R 7 T8 AR O R
A,

MRS 5 12328 B , A SO N W A% A 51 A olk % A i A7 S Bl 1T — A Al
FIES7 0 X—AT MR, IR EOAR IS G 7 AR 4 Mk A 08 7 Ml A o B
R Z LAY o X AR B A PR S 25 A e T BT XU A AR B (Cognitive
Distance ) , FE I T 4 Ml B0 A F0PPAl v 45 L M AG TIRE, AT A B0 22 % 158 o) BEE . 44
AT S HLHDRAL X M 51 AT A DCRE il = A AR AT B2 1 7=l 7O 7, SR
et 2 5 I X8 AR A R A AR, T e B A ) 0 BR AR DT S B A X B R
¥ k%

=. HERIE. EHREES KRR

(— ) B dl A I 5 38 b i 3

ARSCHI SRS 0 £ 5 1 2275 AU - LR G i OWBNE ok BT 28 TR AL
JEy (CNTPA) 9 e 1 3 A 45 8 Bl 72 ) e R 5| SR 12 ) (e M) 8 9 AR 25 2 s
JE ), AR ok A (i S5 e AR T BRI 2 ) , Al J= i ok A [ 28 %2
T E R PR LA R A A A Ol I e e A R R B R R A R Al 44
PRUEAT VR, Al LA 21 w8 42 L AR AR iAol 2 AR A T )5 22 52T 5 o (e A
(a5 H e O B L R R O R AR B BT LA A 2002~2013 4F 24 28 J1 AR [E
AL 2 G B RE AR D A R PRI ik — A4 0 o )2 % A TR AR B
TR, 530 R AT 32 A ) B 3 A O

LR e M AR R e ik

AR AR N RSE A RO M)A OCHLUE , SR G R 3 AU AT & 5%

@ 2015 4%, FiE 1T i (A N R A2 20 B 4 i S A A 125 ) it A it A7 %o =5 A% R 5 ki SR
T AL R S M A, DRI, AR SRS AR A B (] B ) A 2015 4F Z 117 . eAh , BT % IR 15 B2 AL
BN SR LT Bt — g A, O T B RE A AN M R AT ] R, e 28 356 I 2002~2013 4T 11
L FIREAR AT SEIERE 5T o
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b VAT BRI IR 55 U7 37 B ST A B Z [ AUR AT LS5 1A TR . R AR R 1
Rl AL 25 i R TR A TR S B R 4R A RHIT N DU R A R I
Bl F1o 7 T B 7o 11 S 2 N 1IN 1 5 N 1 S o VT A Y i e s 7 N &
JE A5 = BORHIE N D DL AR TR A A Ml A Tk R g B R TR R IT 37 57 19 4[], — FR AR
PR EARFEINIH o FARIF LW 2 A R I ZFE A MEIE X S B 3 [ 217 19
FARIF RIS o BORVET] 98 5 8 WK R g e R 48 ARG AT 26l A
T 45 AT L1 UV 48 12 1 B AR 8 e ) 8 BT AT BORMEE T A 4 3l e i g Ao O
W R E W AR R 55— A & FIBOR R I H% s BORIT & % DL SE
REAL R H A, & [F 0BT — M A LB TR RHIE N 51 I FE A 5% 22 A1, o HRUAS B B g 2R
J& Al 23 R i e R B L R T I 0 R A B LA AR M TR SR A
], AJ BB 23 % S SO S IR 45 18 8 i N A Ve D B T, IR IR AR A A 3 1, AR S04
bR T B A A IS R R . eAh B TRV A A R H R T AL
A AE A BHIT N BIATY AT LR B8 & R T A AL, NS AL & R At L & A
VEAT B 7 OB, o5 B R A BB FUR 2 2090 PRI, 25 4 BP9 200, A
FERE T R RO LG TR B 52 B0 o & R vE AR S B 22 ) il sk 1 B
L )\ H T B L AL 1E 3 1] AR Y B A L HDIR S S BEAE R, T DOR AR — I % A
ST R AR A R AL L R B B R PR 2 15 e 1E DL SR SRR I 1Y) %
I 1]

2.5 K B R L R

R NS CNE Y a | I S = S R N A i B | S E RS Bl 45 & E S ]
AR AR OF 50 o B2 JE 0 7 0 L R SR o A8 58 Y AR I R S
Pz e K S 09 BT, KLU TE TR A R St s B A1 A 15 EL A4 9 1
Yt A ik . WIRB R ATE T X BHR Sl T8 Rk &2
b — B S B BT X S BB, BT R A xE DL Al S B S B o A (R Y
BART R, CAHVIIES, 2 ENLREFM S E 2NN LR EAEREE
S I R AL BHIT R B TN ) 5 48 R R R 52 BR ( Gittelman , 2016) o 5 Z AH X,
R I B W AR I S S T BN s AT IR S BRI S IR E R G
8 OB BerE B A2 4= AT 3 5 1R (Contextual Know]edge)i? 1b R B4 14 BB Ay
NN o Y i e DO i e g ED VAR R S E 2 B o ey S 0 e W 0 i IR O R
B Bk Q8T 55 7 M 08T 2 8] B 5 A P T R HE S m R E R B i R B B G
HERE

T F 51 H VE b 2 i F 3R Fl H (Use of Knowledge ) 1 51 1R % H (Knowledge
Spillovers ) B A A B AR &, 9% 712 W T 81087 48 5 2% S 88 1 F 5% (Jaffe F01

© AEE MR =R M ACEATTH AR
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Trajtenberg, 2002 ; Roach Fl Cohen, 2013) . Jaffe 55 (2000 ) i 34 £t 55 & B8, &2 WA A
X5 G| B L R BOR B G TR 3R 7n AT T e T R E 2 Z BT RS T 9l 5 1
LHFEAR o Arora 55 (2022) 4 i, AR LEAE L F1) v 5| FHARR 5 SCRR A 4 olk & WA Z6oR
FLoF W 5T LA 05 7 A2 T 92 Bt oTmik . L H) 51 T BT X R A A 2 4, e 5
WF R B A BYARZ 0 T 1) — 2. Hp [ R S 40 0 o % R 5 L AR PR ML E , &
) F 3 N AR T ) H T A5 R SR ROR TR B e W B S T B A B
R AA RS FEOR - IR 5 SO 288 FEOR B e 7o LR
AR F b X BRSO AT T BRAEE - S BOR AR 3 I 2 JF B ] g 5| Ik S
XL R BRSO . JU I IR AL 5 e W B S TR RUASOR 5K A rh A i S
FOREE SR i 7 38 73 5 AR R AE B AT $ AR SO, BV IR 2 B B8 55 8 28 & ) e
T B 45 T W A BRSO - G UE T R SO Y, 2/ 205 W] L R S i B A
TS i35 A0 B " FE S22 vh L R 5 IR AR SR TR 2 % o 4 61 P A W
A B TT S 15 58 537 LA K U B 45 06 ASUR) 2 SR A il e 7 A5 1% AR [ it A R
A

BT U, AR SCR & R 5] G B 20 = A L A R E T R 1 80T . 51
7 RAEAR KRR BE b e i, i A B NAEWF ook B vh 2 3 48 008 T T 77l A B
A RBARBESAE A", IR B T B SRR 5 R AT . AR S0
S R AL RS HIER BT L R A TH S  fEm R L S T 240 LR RSB, £}
BITA B LR AT S o RIER T LM A IS 5L R EEA(E B ET IR, 3k
TR | S N4 BR S B, i 5 DG B iR IR R R AT Ak By B . BRI
0 I R R T AR DAL B S s v Al e S R S B T X A 1 e M)
A0 8 , A0 2R s AL A A 5 IR R R A7 AR 2 D — Al e R DR A R i 3R
S L F

3. HoAb A5 b

T L AR R A AR AL, A SCAE [T 32 251 AP B e ) J5 9
FE bR« — 2 AR R SR, AR AR e T R AR AP S B S8R S R T SR A2 R
JBE 5 TR R W N, AR B RAE AT A AT AR o 33K A 48 Bin 202 AR L A 3 B
SEI P E B, AR T 28 B9 L A AT D i O BERE B9, DRI AT LA D 4 i AR
SN Ak, o T 58 s 15 e ) A 50 R B A A, 2R A AL R A
BAZA T 19 L 1) SCAS ] i, 3028 SCAS o) S 1) P AL g 2% > B0 12k ) 12 Vg e ) SCAR
AR, HATE &80 2 W T RO 5 S (Je/hvT 5 ,2026) o £ % Higham
Z£(2021) LA J& De Rassenfosse 55 (2023 ) 19 J5 325 , Al =8 (1) 30 555 PR G % ) SCAS ] 1
RERAARLE o iR TS E R, AR SCHE S I R P 2R 5 N T B B 5 01 AT
THA S5 SR K 98 S A IE X BE U0 24 TSl 1 oA ST 55 R AT
BHITE
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patent; X patent;

(1)

Textual Similarity; =
||patenti || H patent, ||

ot patent, g & | i X B (9 SCA 1] 5 patent, g % F j X RE ) SCAR [ 6
Textual Similarityl-j AT B AL R SCA WAL |, Textual Similarityij N LRSS
FIA B AR BE B . 2% Kelly 28 (2021) BYBFSE L AS SOB& R 887 i1 2 R B
SR R 5 HE R T I [E] 22 R R 2 ] SCAS AR ARBLRE o AR AR B R OR , R
L M) 5 A R0 YU 0 T SCIE B T, R AR R e e A B B U E X
N, B R R R B R U 0 [ B, 5 R R I ] 22 05 Y R R A R SCAS A A
JE o ZARARBUE B, W) B L RN 30, 38 8% 5 SR B R ST o

(=) SEuEB I

N T 75 5 K G B i MR R BOR R 2 A B B S e Ak, AR SO I T A
T 2R M AR AR B (Linear Probability Model , LPM ) :

Assignment, = B,DemandlInspired, + yZ, + . + ¢, + 0, + &, (2)

Hor MR i Ron LM, e R AEN , o« RARHARIEN , w Ron &1 ; 0 R 28 &
Assignment,, 3 7R 1oy B & R R = AR SEME 1 5%k 28 1, /I Sh 05 50 B i B R
DemandlInspired, 3 7~ % % R 5 N R I BRI R, BIR B SITH Tk &5,
S, AN Sy 0 5 i A2 R Z, O A L R B 8 bR 1) A B 45 L R B AUR) SR KL
DL KA R A W N B b, B 1 I R A 3 7 DU =42 TH A &1 00 — 2
FAR N [ 5E 0 e, HT A [ R TE R AR 75 oK 2 TR N AR FE 22 7, #5517 &
FI B AR AE (1) [ 2 S0, B DU A7 0 (4—digit) TPC 43255 J2 2% 10 [ 78 8O0 5 4Ry
[#] 5 RO o, , 8 101 I AN 52 55 5 4 A3 52 VIR 5 = 2 v A T K0 6, 455 il v A )2 R
fiE o e, MBEALIR NI . 8115 R AL B, F/n 75 2K 51 3 8 1w A BHIF R 4 1 2h % i1 1
R

A5 RO PG5 2 1 TR Y. Panel A JBIR T R REA MG IHERE -
2002~2013 45 =5 45 H1 I 9 24 30 T3 48 Al v, LUSE T IE X920 R % 10 1Y & R 8805 L
25 1.43% , AEABE 51 I RN & 0B OL T, 296 33% 1Y 1 & Rl 25| F a4
b F RIS 5K 5 | 308 e AL e R BR BUR o B R B He 1 29 4 33% , 3 B s A AR
R SBRPSH I R AAH AR RLC B 55 0 E N 1048
FISAF S5, 3K — i 43 590 T B S 30% 1 25% o e 8 L AR RSO 28 SR 5 i % B4 4
161, e W N S0ia 0 X B {0 1.58 0 24 40.42% BIREA SR A “985 T2 " B % , & W]
FEAB G TR 2R s A Ak

Panel B MR 4f5 5 8 % A2 15 5| Al % ], K AR A 23 by W 20 0 A7 2 (8 22 S K

©  ASCH IR 2B AR Z B OETE) A B M, T Al
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(THEER ) o Geit iR Won, FoR 5] S8 L R4 AV 2 56 LR 08 1.52% , 3% & Tk
i K| B L F AL 1.39% . KRB 25 2R WoR %22 78 5% ST KE BB . X
EWRE BT — B 15 LA, IR 5 7 M BR S B 4 1) L ), 2l S BLAG 1E B0
R Z N2 9.1% . X —4V KWL SH T A SRR G2 4 - 755K 5| SR X
A B TR TSR BT 08 B , i fie 58 AL o e BIRFAE D7 1T, 50K 5 | U8 L )
2 AR AS ] SRR e BTN AT A MR 2 I =5 s T o MR, R WD R oR 5| B & R 1
HA W58 0 R 37 90 A0 R A B A AT BN o (A T R 02, AR AR BT R T
“O85 M IX —HHIE FIF R RIS B R 2. X R, CROR G B R
B{ERENPS S N T S el R VRS S oL S SR T = S i i i 7 0 W S (L 5
IR FEAL

M., EEREPSHE S

R T SRS 56 T SR B B AR R SR AR R A SR R PR, B SRR AL (2)
PEAT L [ 23 M7, 388 3o 5 40 S B8 A I DA R HlE ok oo 4 PR AR 006 25 0 o, il A7 —
RO R RS . R M T B AR RO DL s RS e N A s, e IRA
PR R 51 BRI AR 0 AR e Ak B P TE VR T AILER

(— ) FEHE 0] )9 25

UM T HAERUE LS, R T RIE LS R A R AR 7 105 H A i AR
2 A E RN, BT A A B8R T 78 B -0 J2 T A R R Rl A v 2 . B
[l 25 A, 75 5K 51 B0 L R 0 [m1E 2R 8058 (1) 51 258 (6) 51 1 T A5 B AL 15 7 v
P oM aE . For, 58 (1) 0 AR T A 0 1 255007 B AR 28 531 [ 5 RO, 25
J R TR G| SO L R A RE R B 2 = T TR . 5 (2) B IRl B A
TORUREE R BOR e B NBOP AL R 2 i B i A8 =, RBOR/N R 0513, 555 (1) 471
0] 5 22 BOHH AR fR 35 /DN, e A% 0 85 SR 9T A th & FIAS B (U RRAE BT Sk 8l o 55 (3) Z1] [l
VST 985 i A 4R AE L K it IX A 25 GDP 1R M 5 i A8 i, 45 AR .3 M IE . 26 (4)
Gt — 25 AT 40 0 -0 [ 52 N, 31X — B8 E B A TR, BE S 5T 4 R IR
Jiv A Rt B 1] AR Ak i BB X 2 i v o A5 R B, REUKSATRE TE 0.510., 55 (5) %1
T T 1 A8 61 78 R, ¥ ) 1 e A J2 1l AN ot B 1) 28 A A S P R A A 0 i R A
A IR R KO8R 35 R IE , HAUKR AR T 5% MIRU/NAE Bl . X B R, BIVAE 2 78 [H] —
JIT s e R, AR EE 51T 7k 75 SR A 10 & R, L A B sk B 3 P T ) Hofth
S| P2 VA i = iy N R0 =0 O~ S o = W< O 87 Y 5 v T I = o N A=
WG R B A R 4 0 1.43% . LLSE (5) F Ak T 45 S 1], 19105 2 50K 0.485, 3%
R T R B R L R G B Ak R L H A S R R 29 0.49 N A . MR T 1.43%
(R R AR B (BT 5, 3K — 48 T I B2 A 24 8 5% AL SSOR 4R 7 T 24 349% (0.485+1.432%
1009%~34% ) o X B, [a] “ 75 >R 51 80 RIBHIF AL A FE Y X T FT 0 = A% SR 5% AL 1
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BRI SR A B Z PR TTRR

HEAb, 25 i B i e A e AR AR BB 1.43% , 15 G2 B 2 PR R AR (LPM)
e R [0, 1 IX W] sl 7 22 [, it , 7226 (6) 9 i 1A A
D fe R AL ARAG 31 (PPML) A [ 45 2R . 25 R B oR  feF il 1 2 3 4 2 R s
PPML 5 A H A% 0o fif R 7R 1 (1 R B AR TE 1% /KF- R 30 IE o X UEW] T A SCHY 45
W I AR T 452 BB BOE , BA m R E I

x1 EA&EMYF
(1) (2) (3) (4) (5) (6)
IALF] AR A H

A SR PPML [A] 4

% i R RO KRR K—pn ]
5 0 580
o paR masm oo B

Dummy (Assignment=1)

Dummy 0.505""  0.513" 0.509™ 0.510™ 0.485™ 0.359™
(DemandInspired=1)  (0.058)  (0.058) (0.059) (0.059) (0.057) (0.036)
s 1) 722 o 1 R b & 2= &
AF Ay [ 7 RN = = = = & =
ORI [ 7 ROUBE = = = = e =
A Aoy x A5y [ 5 500 1 7 i = i 3
o R [ 2 R 7 e 7 7 & =
R*H 0.017 0.017 0.018 0.022 0.055 0.170
FEA 280334 280334 268990 273896 280334 234289

W T R ARTE 10% .5% 1% WK |2 555 N ke il br 152

() A PR A 56 55 P 2R e ) AL 2

1 G P A

o, AR b o AR R RS A S SOR R AR AR AR 51 Ak R A
((EPS R NGIE= €t R IR AV RS Qi o g R TS s e 1 M B SR O R DA
B ) e, BIIA D 2 m AR IT N B8 22 5| T o Aol & A U4 3R HG A B
i A A2 B T T R B R o X — MO R R B BE R AN TR TH AR JEE B Al
LA BRI BHIEN LB R B o AR PR R P R X — R, B
B A STk, 18 1R A5 T Al % R A B 23 0l B2 E D 5 AR B 10 4R, B 5K g 1)
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7 3 % R A 301 77 3 75 R 6 i A BRI N B3 B i 3% 2 B4 5 i 2 A5 AR TRD . el U &
kR 2 Fros , 225 (D) F I E R s & FLE AR 5 H T8 5 4E 4k & F
YE R TR BI B £ F R BRAS B O R AE B Il 0 R B e N I, B %
F W 7 T SR 5 B0 = R R R B AL R B S s T AL R R S (2)
FIEIE R SIS 0P R 2 1040, 45 R Bon , o0 i B AR & 1 H R B 0% B
RIE, B2 K T 37 55 5K 51 BORY R R & R R B A AR A E R A 2 e T A
LRl LRK IS5 R R, R LR 5 FHE 1R 3E AS 2 00 56 [ )3 2548 7 4
A

T — AU PR A TR O R AR B I R 25 . BRI E, & A
FAAT AR & A A L R il SCAF RS B B (AR B9 b s 1), mi dE 350 B A 3 By
Bro %R L RN TR AEE 18 A I G B9, LA K R R B O 57 350 ) 5
R 2 S G I 18 o S 3 E R A o 1 o=y v = ) = ) R L i N/ e 2
SRR, A SCOULIN B B 5 AT B B T m AR A B T H I R TR B Il
BE" 51 o S T HE B 3 Fb i a6 e S 2000 I B B VR O M AR 4 T 3 T R
K7 X — o B, AR SR R A m AT T EHM . e RA IR E S AL T H S
BT C A FF H 28 it — 5 B R UTE A9 Ak & R, A #BT AB RO AT 2 3T Y
“HIGR AR o T 06, 38 o 4 A AR AR ERAR bR, 0 oA IR AL &
AU T H A B B 76 S A7 BT 10 4F A 9 4l & R B 0L o X — 13 8 1Y 28 B AE
T, X s BTG Al L R AE I H S s B2 GAFF AT UL, ke BT AREHS | H E RE
S Z BEA e B AR B JE &, M EHE IR SR s . Nt R 2 TR
55 (3) B HEE (4) 5%, T2k F 51 5 4E HT Bk 10 45 8 A9 4k & FIE S <75 5K 51
L R R bR o R0 R R AR I R B B O AE, DU B UE T 3 o [l 9 25
W R AR

O T HEBR R AR RS . AR AR AN (R], — 2 A 2 T Y B T BE 4 R AR
WAL= — W O AR & B, RS BB SR A AR il B I 28
B B 3R, 3 A el AR Rk LA E T R 4 R AR A Ak (B B g SE |, 2024 5 5 8 RN R /)N
T, 2021 ; Hvide £l Jones , 2018 ) 5 {55 £ A9 25 [0 97 3 45 7 1 5 4ol =2 1) Ay i 38 0P 5
i T 22 AR UE TR B R A AR (IR SO RN RG £, 2024) 5 Rl I R L B T
() B R 5% 78 I =, BEAREE AR % 8 b 0945 B X RR DL B 18 1k = A AT BB AL AR
J¥, A R HE AL B R AL A . A T HERR DL L A2 X R b R RE e AR
FR 52 R, 7 3 o 0] U5 Rl b E — 20 i AT A 3fE LA AE 0y Y T S RN, R 45 1
¢ J2 T B ) AR Ak HORT RE BB BUR b AR i R R . B R 3 (1) 84
RN, TR O L R B R B E O IE, B E T A SO kB IR AR B s R
% 5 LR Y I Bl B A AE 0 B B s I SR B, R VR T GO0 R A 3 = A A
K I BORPET o
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e A, SR g R A R AR T I AR AR A AR (AN B B O B BT
PLAG A ) BB LEaC s, Wl BB S K8 35 A0 D00 o g 7, DT 1 555 B0 R R AR ™ B
R TT o O, LR B W U B BESEE TR B Aol By U e . HUAR T
& HUCL RO AS B C S 9 32 1k 7 AR B MR T AL AR T AR ALY
Ay A o R M S A 2R B O B R A O LA A SR B R A ol A2 1k N B B o
SR T BT A AR Al R T A4 52 11T, O O B A RE ZAS P A% AT Bl i R 1) Aol B
AR FE R L, 1] 45 0 0 B % 3 20 (2) 51 v s, A% 0 il B 72 o A R BOIKAR B 2

HNIE.
2. AR AL T
7 E ] AR AR v, HEBR DL AR I K S8 i L AR TR I8 R

TEME 5 TF 06 2Z2 B 5 K SR A0 A ¥ AR i 1R, DT 23 51 & Bz 1) PSR B8 P Ak ) A
WRAE B AR TF KA TR A A 5 R BUBCH] A T8 A AH 5 26 30, — i 35, Aol 25 32
R 5 v 3L R HIE LR L AR S R A AR 5G4 23 IS — J BT 3k
Ao P, T8 L A I S SR X R > T R AR HEBR AE 5L o BRI Z 51, i A]
RE A7 15— L8 [7) IF 52 i B AIF 355 21 LA R A 350 R e Ak B9 A T 00 PR 2R, BT 51 4
B Ratal o 7 S P R B i L1 N = . W 3 i = = o7 S LB e S 7 A B
[

AR Bell 45 (2019) BIWFFE , K WY BB B A2 0 AR BE AL IR p 2o 72, 1 J2 i B8
MM A 5 T A 26 58 vp 9T 2 fiok 2] 19 81587 %% U (Innovation Exposure) . Aghion 55
(2017) R BIFFE 0L 2 W, e W 58 00 00 A7 g TR 52 oAt 2 ) 26 T TR HE SRS Y 2 e . 7
ARSCHEFEAE LT, 6] — i B[] — e AR Gl oy 9 Al B BIF N B3A 8 T A AT BA A 1k
WLRHIT PRI ™ o SR Je] 8 TR 2 2 g 6T ) T AT 7 R 51 SR AT (S AR T A
X b BR05 o 3 ok R IR R e R S B s JE RN, W 2 A N A AT A3 Sk O R 4 i
WA Wi, RS2 51 AT 8 5 AR AR 51 e 3w BE A5G o AR
BFN 510 51 i 45 2 2B T o BHE G2 sl ARHIT O 4, X T A AT BA i 55 s T Bk
SE AN IR N 2R . SO B S, A AR A RHUT S S T e AR AR A BA RIS
ORI T 5K 5| SO AT ) X — TR 52 W 5% AL, 1A 23 B2 O 7 7R T B AL 33
R € LM N (E el b 4 2R . BRI S T8 T AR R — s i R — AR A
— IPC £ ARG JZ T, B 7 H B 1) S i) HoAth & A1) 5 | Aol % S K, P
3% L2 HG Al PAT A e R K, DT A5 80 [ 5 | i 47X — TR i SR T RS i
PEAT 2SLS (8] B 45 AN B 25 3 B s, “ I AE 5 | A 47 R AS L AR A 51 ARl & A
HA BEMIER N, KPW-F S &} 397.86, i 8 Stock—Yogo i FAE , M1 HE B
59 T HAS RS, BBl A 4551 Won , a7 SO BN AR v s, 7 3R 51 8084 )
X e Al AR 2 T RN AR 3 O AE , HL AR BT 1] 5 BE E ] H — B0, R T 4518 0
R

144



S8 ERIIBESREFXNELEN IR

(=) B o A

1. 56T 41 5 ACAHT A9 SR I BE ML

T AR R R 5 SO A R SR R B AL O I AIL ] B AR, AR B8 T
Fra i A 5 24 A (Combination ) =>4k B 1Y L FIRFAE | SEIEAG 36 75 5K 51 20
BRI s FE AL R IR I A S B AT R, R IR TR ERWEL . =%
Kelly 55 (2021) B 75 A 1 L M AHT S I 5 S 2P bn o BT RSO M R L
A 55 AL R 1) P A SCAS ARBLE |, 25 5 6 A -5 BUAT SR (CHR i I (] B2 ) A 22 53¢
R ) R P i 5 o B L S B R 22 5 Ok, HLS R SRR (B I I (] B
W ) F) 22 S /0, B O 22 M i I S RSy sl P, U R B o e o, £
Pezzoni 55 (2022) fIBIE T , F FH L ) BT 15 388 ) TPC 3 25 508 ok 2 i FL 4 5 PR AR
AR R SR T HR B A SRS AR o fF LR ARAE AR B R R 5 BU R AR Y
SEHIFGI A ARERL, G5 5R N3 2 firi o

Fz2 HEXCIFHLH
(1) (2) (3)
AR i Novelty Importance  Combination
Dummy (Assignment=1)
Dummy ( Demandinspired=1) 0.492" 0.488™ 0.442"
(0.057) (0.057) (0.059)
Dummy ( DemandlInspired=1)xPate_Character -0.472 -0.258 0.328"
(0.400) (0.426) (0.162)
Pate_Character 1.278™ 1.147™ -0.111
(0.246) (0.247) (0.091)
P ) % = = =
Ay [#] 5 2800 = = b=
AR [ 2 RO = = =
1o R [ 7 = = &
R*{H 0.056 0.056 0.055
FEA 280334 280334 280334
G
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255 (1) B HEE (2) 5 43 391 25 %8 7 35 700 14 A S B9 98 5 8500 . 45 R B
AN ORI B L RS T AR EEAE TR EIMABIIARE, Xk
MEA AL R B R W K 51 B A A 2 L Re S5 B Y F Ak
FRIFAER O AR 2 R T b SR B T Xt DO T ERIE T A T i
T T 7 M B R T RE PRI g B A 7 ol v T T I R A A RE A 5 (3) 8 (]
HE R BoR, TR B L H G HEE" L EIMABAES T L REFERE, X
VLE, A ERRAE T IE M R TR R BB AL R R R . T2 0 T
SRV L R F , HoAd & A BRI 8 R A R A B W, LA L B
IR R R R . B IR SRS R ) SRR T HORE B LR T R 51 B AL )
B O HAE T HA WAL " ENRAREARNEHRAE, XK
A B M B A 5 SRR AW B BRI T A TR R 2 I R P Ry EOR
W A 5 R 5 AR, DA T A 7 a2 2 R Ll R 2 BIK Bl Y B B L ) B ) B
AR FET-Z /7

2. AT DA FR A5 5 15 2B LI

T RAE R R I B S AR L AR B ST SR T R T 1S
BURSTFR, A HB o0 Ak 56 1 B 5 5 X 3 3 R 5 5 A 4 B AT SRR 46 . AR
— T AL O VR B BRI o A SR T AR Mk R A B AT S B 8 A R AR A L 48 S
[T s B NI NI 7 N T [ i e A o W T S o 5 SO o A NS 11
AWE = A FE AR FEAT I RS . — A gl . SR AR & R I 51
(Forward Citations ) 13 H 4k A 5| FH LU >R M5 2 o %98 br ELEEMT 1 T = A % Al
X7l S Se AR R G R R B S A e . oA g TR . SRS R AR
L R AN TR Aol B B R M i . X — A8 AR B TEHEBR B — 4l B 52 5] AT R 1Y D
25, ERE W s AL FARAE P e k) . A g HEE . SRR
FIIINZS FE B R A e 51 i 28 iy W Ik 8] (S 1) 48 A ) o A o o B 6 A IS [ e
Jo BB ZRR W T A B, gl b e U S e, R 3E (1) 51 2=
(3) 5 1y 1 5 25 R 87, 75 5K 51 208 s AL R RS TE 19% K- B3R IE
XRW AL T m LA, FoRTI BRI L REATF RS HHEE Bz A
BEPO M B A S TEM I . X SR R T E S RO AR A BT
IR TE A X o A U I S A0 N | B = /a5 NN 37 < L Dl A )
I

B T B DR R L ARG I . R 38 B T A2 T LR R A R | ™
HAFEARFR, PEEARY BRI B Z 0 AR AR . 27 K5 BOU L A RE 18
BT 945 5, 46 76 175 X5 1 I 1B B 7 (Cognitive Distance ) , W A 24 45 B F &
REHR B ik Wy B 2 [R] B o 4, S BRI B B A ik o 3K 35 (4) BRI SR (5) 3 4 il 25 %%
TR LR KA R B AR R . MIHEIR Bon RO R R R

146



S8 ERIIBESREFXNELEN IR

(4 R RO B3O IE , UESE T oK 5] SO A L M AR A 5 e MR e e s A
RUGESR T A L T I ) 15 B B 48, B AR T IE R BN H A . L R LA
HE LS T S TR B BUR B AR T T RO 1 e AR R A 2 UL IH
FﬁiTﬁijﬁE’J (] T2 A i 28O0 o A R v AR B BT TR B A AN B SR

#*Rﬁ%]ﬁﬂﬂ?f;@n_ﬁﬁﬂ&ﬁk%ﬁﬁ/ﬁ[%z@ﬁfﬁlkﬁﬁjﬁﬁ’ﬂﬂﬁ[:%lt,U\ﬁ'ﬁT’E
2y [ B B R A4 1 X IR T I

=3 ZREEARITR
(1) (2) (3) (4) (5)
il 56 i i 5 X BB AR ik
A S FIUHEE  SSUTE U SUHEE  BAEE B
Firm_Citation_  Diverse_Firms_  Firm_Citation_ .
Share Count Speed Dummy (Assignment=1)
Dummy 0.067" 0.220" 7.086™ 0.182" 0.777°"
( DemandlInspired=1) (0.002) (0.008) (0.214) (0.032) (0.052)
P o A% = & & & =
Ay [#] 5 2800 = = = = =
AR [ 7 R0 = = = = =
1o R [F] E RNE P & = E =
RMHA 0.106 0.156 0.141 0.023 0.019
A 280334 280334 280334 280334 280334
tEACIE. S

H. RERESH

JRAE R [ U IR 52 1 75 5K 5 B0 AL L M BT B R B R AR SOR B — R
AE 32 I R1POR I s 1A BIF LI A A1 o) J5E BRI B 3R Y o AR R 40 i) A 5
/\ikﬁﬁ e MBI FE B8 1 (RHBIF AT BA 28 56 DL K i DX ] 32 B 5 10 A 4 B 2% 4 H
R
(—) P51 A b Ak
B D e A 3R 5 | R T B ORI, W5 Aol B R Ak B DR JE T R A R Y
PRl ORAR B i S o AR SCHEI, T AR BT ok Bl S 5 | R E A T
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s i SR B BN B T R T RE H B AT AR B O G, G, AR ST
H S T Al B T A 5 0 Bl R 8 B o i e 5 oK B B0 & L Ak B A T
SH O SCHR R A S S (HTIH S 8 0 15% )18 T ks M 8 & 511 24
AF (1 FITE R L DhIAE SR 4 BF 2 H0 RS 1 AR B A8 | 0% % R K T b B
ol 2 SCHBE R B R Al B 4 55 (D) P48 B o5, BARE R 5180w =
SO AR SR BB E AL BT RBES T AR B2 X — R FEW ALk
% " R AR IR Bh B A B R AL L I E L B 2L B R & FER
WA SR TR v R AR T O R O T SR AE S, BT RE SR B R i R R
e, ST 2 25 R 5% e oh 10 500 G M R I R RS M 2 Wl R TR I SRR L
— T BTl S AR A Rk B RV R A 0 L A D R R
DHARBE., MEAEQOIERER, SEMANBENE, XEKE, Y&k
B P A K 5 2 T S A 0 A 2 A R I 5 SR B SO B 1 2 1 i TR A
R g SRR T B R A TE B R R AR B A et
SR 7l SR 0 6 R A0 A T AR A 36 T T il 1 0 1 4 AR ) HE 47 T4, A Rk
B B I SR A A, DT 3 o 20 5B 3 YA e ELRL S0 R RS
BT R SR B UE T R B B A R 7 T R R A4 R A B
4
(=) E A R 5T fiE
B8 T SRS 0 G R AE L R T B Y B RIE 5 B 4 VT RE X A SR o S
BB AL SR BV A MR BT 28 U 25 BRI, SRR 5T S R 4 157
K R A T 0B A S MR HE 48 (Jaffe, 1989; Acs 25, 1992) . L5214 3L il i 5% 6
S35 B TR AR A R R R T R A B R A 4 L S R 4
PR ). FEACSCHR i 41 & 2RI HT HE AL T, TR J5E (R 2 AR T B 0% 15 B & WA
7 T 7 AR B B RS v 0 S A0 LA 22 T P B G L AT B T
ARy % R T R L L NT L LR AT S SR S BObL A A
“CH NN s 1 BB T K T 0 v R s B B L ) B Al R N B g 5
Hy o SR T S E b AR T, AR SC R S SR R R A S I E BP0 L SR A e R R
GO, e T (37 i 43 2L A T 0 22 SR n B 2 5 58 () IS (2) B T, 205 31 s Sl
BFSE 0 I o L 2 1 725 G, G o o 08 5 R (i A MR S 3 3 B LA S B
5% LA 1 85 A6 B g R 4 5 SR B EOML R A RE . FLUR L AS S — 2B R T B R R AR A
T R AR SRy 5 — A B S L 2 A e R BT SRR 2 AR R AR (1 B

@ S W A1) PR G T A B A DR R g % ) A R BSOS 5 A A M A O B BE T A R
AL ST

@ AT TSI H RS I E PR e AR S R IRBER AR Bk B G S5 A R TR
4 )
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SR FH R A 2 AR F2 0 [ PR o R 2 WO RBOR B 1 A2 R S alm B o O S B3kl IX 22 3
KA IR 2% R, R AR A B LLBTE 48 00 (9 N2 GDP A7 K5 B AL AL B . Ff
R SH(3)FIMNE (4)FIZE R LR A8 S ARSI BRI B e R RE A A v, i SR 51 £08
LHAFALREE TR ERABA L 1 R AR BT ST RE 15 EOR RSt
B NBFAE AN " B B AN ZR o FLIEHYFERIAT T 0 75 3K 51 S A $2 At 1 IR
JRE A D TP S A A O e A A R AT bl R I, AN SCRE [l B T R A
FERE PR 55 TR B8 R B S A n A, Wi R T 20 A SR BUR BRI AL
e

(=) B AT A 5% 1k 22 55

FHOIT A BA ¥ 1 2 28 96 IR B 1 52 0 £ AR B Al 1) T 2S5 SRR IR . s AR A L A
W A 22 1y RE A% 1 B RHIF N B3 S7 5 R BB Y T 37 DN R S, RG vE e 0 7 M T SR AR
F I IR SET K R T 3 Bl ) A R EOR B AR o SR L HERT, Rk AL 2 B RE RS 9 AL
i K 5| B B A R, BV AT s st % A 22 36 60 PAT BN, LR SR 5 | 3502 e 0] £ 3 B e
CRERN B o o T Sk R T, SR T R WA BB B T BHIT AT B 64 D st Rl
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Impact of Demand—inspired University Patents on Transfer Efficiency:
A Perspective on the Integration of Technological and Industrial
Innovation
YI Wei

(Finance and Economics College, Jimei University )

Summary: The successful transformation of scientific and technological
breakthroughs into industrial applications is a pivotal mechanism for optimizing the
allocation of innovation resources, enhancing national technological competitiveness, and
cultivating novel forms of productive forces. As underscored by recent macroeconomic
policy directives, fostering the deep integration of scientific innovation with industrial
production is paramount. The critical challenge lies in dismantling institutional and
systemic frictions in the technology transfer process, thereby enabling precise matching
between frontier research outputs and specific industrial value chains to inject new
momentum into high—quality economic growth.

However, a stark stylized fact emerges from the Chinese context—despite serving as
the primary supplier of frontier scientific knowledge, Chinese universities have a
persistently low rate of patent commercialization. Even more concerning is the structural
mismatch characterizing academic research. Network analysis reveals a growing trajectory
of “technological isolation” among university patents. Since 2006, the network centrality of
university patents within the broader innovation ecosystem has exhibited a continuous
downward trend. This study draws on the theoretical framework of Stokes’ (1997)
“Pasteur’s Quadrant, ” which argues that basic science and technological application are
not mutually exclusive. Rather, research can pursue fundamental cognitive breakthroughs
while being actively driven by the need to solve concrete , real-world problems—a paradigm
fundamentally characterized as “demand—pull” or “ demand-inspired” research.

Despite its theoretical importance, the existing literature on demand—induced
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innovation remains largely confined to macro—level analyses, leaving a critical gap
regarding the micro—level knowledge production processes and the paradigm choices of
individual researchers. Addressing this gap, this study investigates the micro—foundations
of technology transfer by answering the following question: Which specific research
paradigms most efficiently facilitate the deep integration of scientific and industrial
innovation?  Furthermore, in a latecomer catch—up context, how should academic
researchers reconstruct their mechanisms for searching and utilizing industrial knowledge to
break the “islandization” trap of innovation outputs ?

Using comprehensive patent citation and technology transfer data, we find that
university patents citing corporate patents exhibit a significantly higher probability of being
successfully commercialized compared to non—citing patents. Crucially, mechanism
analysis reveals that this premium in commercialization rates does not derive from superior
technical novelty or foundational importance. Instead, these patents represent
“recombinant innovation” —a synthesis of scientific inquiry and industrial knowledge that
substantially enhances the technological compatibility between academic outputs and
existing industrial infrastructures.

Furthermore, we identify a distinct signaling mechanism. In technology markets
characterized by severe information asymmetry, the explicit citation of corporate patents
serves as a credible signal of market relevance. This signaling effect substantially mitigates
information frictions, reduces the search and identification costs for prospective adopting
firms, and thus promotes cross—regional technology transfer. Heterogeneity analyses reveal
that these effects are amplified when the cited corporate patents represent core, critical
technologies ; a university possesses strong basic research capabilities ; the academic team
has commercialization experience; or the transaction occurs within highly marketized
regions. Subsequent posttreatment analysis demonstrates that receiving firms experience
substantive improvements in both subsequent innovative output and overall profitability
after adopting these recombinant patents, confirming the economic value of this transfer
channel. Ultimately, this study highlights that in the unique context of China’s
comprehensive industrial supply chain, demand-driven recombinant innovation by
universities serves as a highly effective, yet historically undervalued, pathway for
technology commercialization.

Based on these empirical insights, we propose a three—pillar policy framework to
optimize the innovation ecosystem as follows.

First, policy must leverage market demand to guide resource allocation, shifting the

156



S8 ERIIBESREFXNELEN IR

academic paradigm from purely “theory—driven” to “demand—induced.” We advocate for
the expanded use of challenge—driven research and development initiatives (e.g., “bidding
systems” and “parallel competitive grants” ) to embed industrial demand at the very
genesis of academic research. Moreover, the academic evaluation system requires
fundamental reform. It must pivot away from merely counting publications and patent filings
toward metrics emphasizing commercialization performance and industrial value. This
should be coupled with property rights reforms that grant researchers greater autonomy over
the financial returns of commercialization, thereby creating incentive—compatible
structures that encourage researchers to align their work with industrial needs.

Second, enterprises must be established as the primary locus of technological
innovation. Policy should support the formation of innovation consortia spearheaded by
leading tech firms, ensuring that capital, talent, and data flow directly toward the
industrial sector to make firms the true decision—makers and beneficiaries of technology
transfer. Furthermore, universities should be explicitly guided to strengthen “demand-
inspired” basic research by utilizing corporate core technologies for secondary
development, ensuring academic outputs do not decouple from industrial realities. This
requires strong strategic coordination between industrial and technology policies to embed
university research directly into strategic emerging sectors (e. g., Al and high—end
manufacturing ) .

Third, to facilitate efficient technology markets, policymakers must actively reduce
information asymmetries. This includes utilizing digital infrastructure to precisely match
patent characteristics with corporate application scenarios, thereby lowering transaction
costs. Furthermore, it is imperative to dismantle administrative barriers to establish a
unified national market for technology factors, allowing innovation resources to flow
seamlessly across regions. Finally, the institutional environment must be fortified by
investing in regional proof—of-concept centers, strengthening intellectual property
protection, and optimizing tax and financial support systems to foster a robust ecosystem
for the integration of science and industry.

Keywords: Demand-inspired;  University Patents;  Technology Transfer;
Combinatorial Innovation
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