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This study examines the relationship between digital technology orientation (DTO) and firms’
internationalization performance, delineating DTO into five dimensions: artificial intelligence, blockchain,
cloud computing, big data, and digital technology applications. We propose three key hypotheses and
analyze data from 24,545 observations of Chinese A-share listed companies between 2014 and 2022,
sourced from the CSMAR database. Our fixed and random effects panel models demonstrate that DTO
positively impacts internationalization performance, with the effects of artificial intelligence, cloud
computing, and digital technology applications being particularly significant. Moderation analysis reveals
that large firms benefit more from DTO than small firms. These findings suggest that firms can enhance
internationalization performance by focusing on specific digital technologies.
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(E 1 7|15 &4
Variable Obs Mean Std. Dev. Min Max
719 A8t &4 24545 0.5476 0.8182 0.0000 3.2958
gAg 71 234 24545 1.6086 1.4289 0.0000 5.1705
AT % 7& 24545 0.4429 0.8156 0.0000 3.5553
L2419 7l& 24545 0.0187 0.1123 0.0000 0.6931
o= AFY V& 24545 0.6510 1.0255 0.0000 4.1271
Hlgolg 7]& 24545 0.6262 0.9556 0.0000 3.9120
OAd 7)1& s& 24545 1.0471 1.1395 0.0000 4.1897
At e 24545 0.2012 0.3695 -0.3674 2.1165
71T 24545 14.3897 12.4476 -21.4336 23.0026
2 vl& 24545 0.4114 0.2050 0.0580 0.9409
Z2F 20l & 24545 0.0346 0.0797 -0.3865 0.2100
ANFF A E& 24545 33.3878 14.5869 8.4480 73.6600
(F 2) A 24
Variahl 79 A% [ dAE 7E | AAT | ERAY | ZYSE | ddoH |dAE s | AR 74 Ly | AdFF
e R B 1 | e |AEEAe| e | & | AR | FR | Mg | 09E | At
EECIR
&
qx% k%
e Ay | 01590 1
WS | ogme|
i
%g‘xﬂ?l %% LT ELLS O TEE
A 00162 | 0.2674% | 0.2797 1
=
%EPOE ik AErOskE kx 1 %%k
@%%Tﬂ% 00863 | 0.7573%* | 0.6023%* | 0.2571 1
]
Hﬂfga 00935 | 07686 | 0.64527 | 0,944 | 0.6636™| 1
q;(]% k% k% k% mo%kk £33 g E333
jag | D02\ 08502 | OH06™ | 021737 | 04829 | 05148 1
E 00
AEARE [0.03297 | 0.04087 | 0.0248 | 0.0091 | 0.0457% | 0.0230° | 0.0175%* | 1
GFE | 0.0231% | 0.0164% | -0.02237 [ 0.0082  |-0.0081 | -0.0201°* [ 0.0185 | 0,247 1
B | 016737 | -0.01507 | -0.04887 | 0.0325 [ -0.0430* | 0.0089 | 0.0093 | -0.1761° | 0.2637 | 1
fﬁ; 0,020 | -0.0368° | -0.02987 [-0.0057 | -0.0243%* | -0.04847 | -0.0844 | 0.3156™ | 0.73067 | 0.3881°* | 1
iﬁg 0,085 | -0.1200° | 0.1195" | -0.0683"** | -0.1227°** | -0.1264 | -0.0817°* | 0.0002 | 0.14287 | 0.0144™ | 0,162 | 1
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AL A AL S
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gl 1o -0.0021*** -0.0022***
HMFF A2 (-3.5896) (-4.9498)
Constant -0.3242*** -0.4654***
(-2.9857) (-6.0815)
719 9w YES NO
Az Er YES YES
2] gu YES YES
Observations 24,545 24,545
R-squared 0.2673 0.2656
Number of id 4,535 4,535
F or Wald chi2 942.9832*** 726367
Hausman Test (P Value) 262.71(0.0000)
o] FAAl g nA = Aoz Yehyith 138 Azte] w2 FAE Ve 7199 At £
3 mddA tAE 7& AgAF 9 A4E 0.0197 o 7b & 93-S nAH, frovlet FgAA a3
o, #8EH BddA U 7% AR A5 & wd UAD 1% $§ 2 2= AFY 7]
£ 0.03290.2 5% 1% frogolA sl o o] I HE o|lor, o] HA| 7|He] FAlg} &
o #AE BAY. &, YAE & A7t S+ Fol| Fojmlet A0l S nxi) vhH £
FE 719 gAg A= foeH Skele AR ol 713} HdlolH 7]&2 7199 A3} +4of 1l
Ueht UAE Ade] /19 FAS 2GS Fl Ax 9Fo] JiHom Agkow], FAHOZ fo
P02 ZANUGE AL Iran. Shpaw 0@ sedl 22 20 ol AT A%
AR AT, EAZ] 262.719Z pFte] 0.00002.2  ZFTFLE AFH 7%, gAE 7]1& Auko] 71499
1% o524 Sola] Uehith, 2, 2457 =38 20eE U 238 43S dn oS
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VEARALINES 719 2A2 719 2A2
e 0.0249"** 0.0320°**
ders e (3.7957) (5.2177)
] 0.0011 ~0.0098
22 2=
ueaol 7)% (0.0356) (-0.3136)
B 0.0122° 0.0129*
Zaloc AZE )& . .
SeH= AFE 7l (1.8692) (2.1357)
0.0044 0.0057
Il
HelelH 71 (0.6749) (0.9105)
0.0117" 0.0222°
) ]2 o9 : .
HAE e S8 (2.2895) (4.6918)
20.0249"" ~0.0358"*
125
At AdE (-2.7626) (-4.1173)
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oo ame ~0.00207 ~0.0022°
HAFF AL (-3.4602) (~4.8200)
Comstant ~0.3302° ~0.4598°**
(-3.0416) (-6.0142)
714 g YES NO
Al1ZE g YES YES
A g YES YES
Observations 24,545 24,545
R-squared 0.2682 0.2665
Number of id 4,535 4,535
F or Wald chi2 215.3014" 730483
Hausman Test (P Value) 270.42(0.0000)
S92 A 43 pitel 0000092 1% 15 EE osE AQAE A A9 AT BAL
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VARIABLES 719 %7&1 719 #A3
0.0198"* 0.0329°**
1 12 A
HAE e A (4.5005) (8.3432)
0.0002 0.0006"
o]
719t (0.6191) (1.7395)
0.0060°" 0.0055"
xR 1 AP ' -
IR Vs A (2.0915) (1.9333)
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142
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o 0.4468" 0.5453"*
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ZA1A 220l 0l 2 : :
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o na 20,0021 20.0022°
AFF AeE (-3.6061) (-4.9549)
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719 9n YES NO
Az Hr YES YES
el YES YES
Observations 24,545 24,545
R-squared 0.2675 0.2658
Number of id 4,535 4 535
F or Wald chi2 9353258 7268627

Hausman Test (P Value)

264.16(0.0000)
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