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Judicial Empowerment, Digital Governance, and Corporate
Intelligent Technological Innovation: A Quasi-natural
Experiment Based on Internet Courts

Jiang Pengcheng’, Jiang Hongli’
(1. School of Finance, Nanjing Audit University, Jiangsu Nanjing 211815, China; 2. School of Finance and
Economics, Jiangsu University, Jiangsu Zhenjiang 212013, China )

Summary: With the rapid adoption of next-generation information technologies, the
escalating disorder in cyberspace and the surge in cybercrime have turned the digital “governance
deficit” into a major constraint on the sustainable and healthy development of the digital
economy. In response, China has pioneered a new model of judicial governance—the
establishment of Internet Courts. This institutional innovation strengthens the governance
framework of cyberspace and provides institutional support for building a Digital China and
advancing the high-quality development of the digital economy.Taking the pilot implementation

of Internet Courts as a quasi-natural experiment, this paper employs data from non-financial listed
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structural monetary policy exhibits the characteristic of an “adaptative effect”. At the micro level,
state-owned enterprises, large-scale enterprises, and those with participation of green institutional
investors demonstrate a more pronounced policy-incentive effect due to their strong policy
alignment and resource integration capabilities; at the meso-macro level, enterprises in the central
and western regions, high-polluting industries, and low-carbon pilot cities show higher adaptability
to policy transmission mechanisms, resulting in a relatively stronger policy promotion effect.

This paper clarifies the logic and adaptation rules of the green structural monetary policy in
driving corporate energy technology innovation, providing theoretical support and practical
guidance for optimizing policy tool design and improving policy accuracy, thereby assisting in
energy structure transition and the achievement of “dual carbon” goals.

Key words: green structural monetary policy; energy technology innovation; corporate

R&D investment; debt financing costs; financing constraints
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firms from 2010 to 2022 to empirically examine the impact, mechanisms, and heterogeneous
effects of Internet Courts on corporate intelligent technological innovation. It also explores
whether Internet Courts may lead to the emergence of superstar firms and potential market
monopolization. The results show that Internet Courts significantly enhance corporate intelligent
technological innovation. Heterogeneity analysis further reveals that this promoting effect is
stronger in regions with higher technological absorption capacity, weaker initial digital ecosystems,
and greater judicial transparency. Mechanism testing demonstrates that Internet Courts exert
digital governance effects by alleviating corporate financing constraints and optimizing local
intelligent development environments, thereby advancing corporate intelligent technological
innovation. Furthermore, the innovation effect of Internet Courts does not trigger a superstar firm
effect, indicating that digital judicial support for intelligent technology does not result in market
monopolization. This paper deepens the understanding of how digital judicial reforms affect
micro-level corporate behavior in China and offers a Chinese approach for other countries
seeking to leverage new judicial models to strengthen digital governance and promote the high-
quality development of the digital economy.

Key words: Internet Courts; intelligent technology; digital governance; digital economy
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