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Cohesion of Network, Technology Market Value and Firms'
Sustainable Innovation
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2 School of Management, Shanghai University, Shanghai 200444, China

Abstract: In the context of open innovation and sustainable development, how cohesion of network affects technology market
value and firms’ sustainable innovation is crucial to helping firms maintain longevity and sustainable development, but most
existing research have not paid attention to it.

Based on theoretical foundations such as social network theory and knowledge-based theory, this study selects firms parti-
cipating in the alliance of high-tech firms as the research objects, sorts out data of 1,365 high-tech firms from 2011 to 2019 as
the final sample, and uses the comprehensive feasible generalized least squares method and Statal7.0 software to empirically
explore the impact mechanism of the cohesion of network on firms' sustainable innovation, the mediating role of technology
market value, and the moderating role of knowledge combinatorial opportunities and knowledge uniqueness.

The results show that cohesion of network has an inverted U-shaped relationship with firms’ sustainable innovation; as
well as an inverted U-shaped relationship with technology market value, and technology market value plays a mediation role in
inverted U-shaped relationship between cohesion of network and firms' sustainable innovation. Knowledge combinatorial op-
portunities and knowledge uniqueness play the positive moderation role in the inverted U-shaped relationship between cohe-
sion of network and technology market value, as well as cohesion of network and firms’ sustainable innovation.

The results reveal the double-edged sword effect of the cohesion of network on firms’ sustainable innovation and techno-
logy market value, break through the inverted U-shaped intermediary path that the cohesion of network affects technology mar-
ket value and then affects firms’ sustainable innovation, and clarify the moderating effect of knowledge combinatorial oppor-
tunities and knowledge uniqueness on the relationship among the three. On the one hand, the research not only expands and
deepens the research perspective and scope of cohesion, but also provides new ideas for the research on the motivation of firms’
sustainable innovation from the perspective of social network theory. On the other hand, the research not only opens the black
box in which the cohesion of network affects the technology market value, and thus affects firms’ sustainable innovation, but
also enriches the research on the contingency factors of the relationship between the cohesion of network, technology market
value and firms' sustainable innovation under the background of knowledge economy. The research conclusions can provide
theoretical guidance and empirical reference for high-tech firms to rationally plan and adjust their cohesion of network, thereby
helping to improve technology market value and firms' sustainable innovation.

Keywords: cohesion of network; technology market value; firms’ sustainable innovation; knowledge combinatorial opportunit-

ies; knowledge uniqueness
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