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ARG M IX B NI A R [ F T ERORN AR 4 R
B L A Y 22 B R T2 AR & (1ool)

FH T H AR 55 9 b B D — ik k17
ZERMNER 5 PR ANVEVER S PEARE A

REFE A Fp A 30 28 1 2 A AR 1Y 7 31X — LR R
Kleibergen-Paap rk Wald 5 % 1 Cragg-Donald
Wald #5675 2| F GeiHE X 8K T Stock-
Yogo Il FHE, FE.408 “ 26 55 T H AR B 19 AR,
AR T RAS R A B, 2 5 fflit
SER W, TR BB L A 35 0 0 1) 5
M), T L7 o i T A A 50 ) AR R BE )
5 BT BeRA A R W B R A R R
IIPARTE TR 52 S0P S N E SRR
B2, TEDE AN AP B | e [0 9 45 2K
IHFG A

x4 REUEREER

/T)Ei (1)91 (2)82 (3)31 (4)62 (5)‘31 (6)‘32
in 0.011 """ 0.035
(0.429) (0.350)
inv* -0.039*** -0.033
(0.000) (0.165)
L. ni 0.196 """ 0. 140
(0.002) (0. 349)
L. ni* -0.042*** -0.031
(0.006) (0.408)
ni 0.020"** 0. 468
(0.925) (0.371)
ni’ -0.055*** -0. 460
(0.797) (0.374)
Ingdp 0.209 -0.092 0.378*" 0.246 0.101 0.017
(0.105) (0.784) (0.019) (0.531) (0.501) (0.962)
Inurb -0.034 0.029 -0.023 0.028 -0.037 0. 046
(0.113) (0.599) (0.319) (0.623) (0.133) (0.438)
ind 0.250 -0.557 0.131 -0.524 0. 306 -0. 481
(0.283) (0.357) (0.600) (0.390) (0.227) (0.434)
Incons 0. 005 0. 082 0.031 0.141" 0.003 0. 090
(0.868) (0.293) (0.356) (0.084) (0.932) (0.315)
Inpro 0.011 -0.041 0. 007 -0.028 0.014 -0. 027
(0.393) (0.217) (0.635) (0.419) (0.323) (0.421)
constant 0. 349 0.023 0.074 -0.588 0.035 -0.355
(0.214) (0.975) (0.807) (0.427) (0.924) (0.687)
s ) /A ] 2 25507 /e B/ e/ /e B/ R/
N 341 341 310 310 297 297
R? 0.863 0. 693 0. 867 0.723 0. 856 0.710
*k5 IETENTMERAZER
s (1)ni (2)e, (3)e,
tool 0.182*** (0.004)
ni 0.418™**(0.061) 0.269(0.316)
ni’ -0.086*** (0.010) -0. 058(0.063)
constant 0.433*(0.235) -0. 082" (0.248) -0.250(0. 845)
AR il I £yl
I )/ A T 25507 B/ S/ B/
Kleibergen-Paap rk LM statistic 6.350""

Kleibergen-Paap rk Wald F statistic

1 867.780
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ML FIN . I 57 22 R AR LA P fig
HANAEAASEFEAMEARTER FAAAEA R il
kAol A TG B AR AT A8 A i = 1y AR R
T3, AT 3 — 2 52 Wi 6] 397 B SR 19 S5 it T e Ak 52
FIRHMG . 28 ERTIR, 55 38 A o 0 i R 0%
FBUR S AL AR B S e BIL A [F], X A 33
A IE 52 % B A RCR AT s (R
H2 15 LISk,

Q) B ER TS

F651(3) N, ARSI ERTY
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et E A, B3R 6 31 (6) AT LIA Y, B i %
ENIRE A AT AT E Al = R UL R 012
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BB RIS | 5 e BAAENE R

Fo HHRIEHER

A i (D (2)7, (3)data (4)e, (5)e, (6)e, (7)e, (8)e, (e,
ni 1.003™**  0.592*  3.322**"  0.173"** 0.154™** 0.156"**  0.036 0. 099 0.075
(0.002) (0.058)  (0.000)  (0.001)  (0.003)  (0.006) (0.784)  (0.448) (0.597)
ni -0.182"*  -0.074" -0.613**" -0.033"** -0.030** -0.030"* -0.009  -0.019 -0.016
(0.013) (0.298)  (0.000)  (0.007)  (0.012)  (0.019) (0.767)  (0.533) (0.613)
Tk -0.008 0.031
(0.399) (0. 197)
T 0.019°* -0.053**
(0.054) (0.029)
data 0.003 " -0.002
(0. 685) (0.892)
constant -2.298 14.017 *** =8.153***  0.206  —0.039 0. 246 0. 067 0.744  -0.023
(0.210) (0.000) (0.003)  (0.496)  (0.906)  (0.422) (0.930)  (0.367) (0.976)
il AR il il il il il il il il il
W) MARER 2/ 2 S/ §5 S/ S/ R/ S/ S/ §5
N 341 341 341 341 341 341 341 341 341
R? 0.985 0. 986 0.745 0.851 0.853 0.851 0. 693 0. 696 0.691
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ﬂxﬁ:i (1)61 (2)6’1 (3)6‘1 <4>L’2 (5)32 (6)32
g -0.572%*(0.043) -2.133***(0.003)
xxgf 1.14277(0.001) 2.404 " (0.005)
rhjj -0.272(0.369) -1.161(0.132)
rhjj? 0.657**(0.012) 1.038(0.117)
exjj -4.925(0.332) ~1.243(0.921)
exj 394.032(0. 164) 48.642(0.945)
constant 0.520%(0.075)  0.358(0.231)  0.354(0.232) 0.462(0.527) 0.366(0.630)  0.121(0.869)
P 2 I I i 1 1
i JE] A T A R/ R/ B/ R/ B/ /I
N 341 341 341 341 341 341
R? 0. 856 0. 856 0. 847 0.700 0. 693 0.691
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REAS IR BB J1 AR THIIE AR (R Y
HHEE ] RE 2 PR IRIR 9% Rl BT A A AL
M B A A ORI B T, TECR B AR B B

x8 WMEXRRUREER

- KRB LRR iy
= (e, (2)e, (3e, (4)e, (5)e, (6)es
ni 0.245 %" 0. 065 -0.475 3.932%" -0.316 8.489***
(0.000) (0.726) (0.438) (0.003) (0. 805) (0.000)
ni -0.051*** -0.007 0. 555 —7.6447%" 0.530 -14.856"""
(0.000) (0. 850) (0.647) (0.004) (0. 829) (0.000)
Ingdp 0.327* -0.539 0. 109 0. 383 -0.015 0. 848
(0.065) (0.375) (0. 603) (0. 400) (0.975) (0.226)
Inurb 0. 005 0. 003 ~0. 043 0. 088 -0. 030 -0.025
(0.877) (0.979) (0.194) (0.217) (0. 697) (0.825)
ind 0. 374 -2.038" -0.062 0. 487 -0. 187 2.338*
(0.247) (0. 069) (0.859) (0.518) (0.798) (0.031)
Incons 0.091 ** -0.052 0.018 0. 111 -0.076 -0.033
(0.044) (0.735) (0.721) (0.307) (0.592) (0.874)
Inpro 0. 004 -0.039 0.010 -0.034 0. 009 -0.043
(0. 863) (0. 656) (0. 544) (0.354) (0.791) (0.381)
constant ~0.835" 1.677 -0. 094 -1.725 0.952 -2.737
(0.059) (0.268) (0.892) (0.248) (0.695) (0.443)
IV NS AT B/ 2 2R B/ B/ 2 B/ B/
N 132 132 209 209 110 110
R 0. 831 0. 631 0.863 0.707 0. 860 0. 662
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Efficiency / XU Changxin, WANG Shuying, SONG Min ( Business School, Hohai University)
Abstract; Scientific and technological innovation is a core factor in developing new quality productive
forces. As an important platform for enhancing the independent innovation efficiency, new infrastructure
promotes scientific and technological innovation and industrial change by innovatively allocating
production factors and facilitating the flow of R&D capital, labor, and data factors. Based on panel data
of 31 provincial-level regions in China from 2012 to 2022, this paper measures the level of new
infrastructure, R&D efficiency, and transformation efficiency. A two-way fixed-effects model of time and
individuals is used to empirically test the nonlinear impact and mechanism of new infrastructure on
innovation efficiency. The results show that the impact of new infrastructure on R&D efficiency presents
an inverted U-shaped relationship, while the impact on transformation efficiency is not significant. This
result holds after a series of robustness tests. The mechanism tests reveal that capital mismatch does not
play a significant role in the process of new infrastructure affecting the independent innovation efficiency,
while labor mismatch and market allocation of data factors can play a role. The heterogeneity test
indicates that, from the perspectives of three dimensions of new infrastructure, there is a significant U-
shaped relationship between information infrastructure and independent innovation R&D efficiency/
transformation efficiency, while the impact of integrated infrastructure and innovation infrastructure on the
independent innovation efficiency is not significant. From a regional perspective, this paper finds that the
new infrastructure has a significant inverted U-shaped impact on independent innovation R&D efficiency
in the eastern region, which has a significant inverted U-shaped impact on transformation efficiency in the
central and western regions. Based on the above findings, it is proposed to construct a policy combination
of “short-term effect and long-term empowerment” , to reconstruct the mechanism of innovation resource
allocation through the market-oriented reform of data elements, and to address the spatial imbalance
between new infrastructure and innovation efficiency with regional differentiation strategies.

Key words: new infrastructure construction; data elements; innovation factor allocation; independent

innovation efficiency; R&D efficiency; transformation efficiency

- 140 -



