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Capi BB 300 0.836 0.298 0.202 1.597

Heap NI 300 9.355 1.128 0.794 12. 680
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QBT E ZR RS RETR A B X BT &7 —— 2 T LS5 R B LA

®3 EHEOA
5 BT AA TS BIHT R AT B Bl 2R o
(1) (2) (3) (4) (5) (6) (7 (8) (9)
RR 0.723"**  0.250"""  1.3117""
(0.074) (0.065) (0.261)
RZ 2.189 """ 0.503""  12.270"""
(0.287) (0.209) (3.178)
RE 1.1407"  0.438""" 1.251"""
(0. 100) (0.106)  (0.240)
Infra 0.046 """ —-0.024"" 0.052""" -0.032"" 0.0427"" -0.025""
(0.007) (0.011) (0.007) (0.014) (0.007)  (0.011)
Open 0. 006 -0.018"" 0. 007 -0.023 """ 0. 007 -0.023 """
(0.006) (0.007) (0.006) (0.008) (0.006)  (0.007)
Capi -0.141°""  0.039 """ -0.1427"" 0.0427"" -0.145"""  0.043"""
(0.020) (0.010) (0.021) (0.010) (0.020)  (0.010)
Heap 0.036*"*  0.0001 0.0427**  0.0001 0.032*"* 0.003
(0.006) (0.006) (0.007) (0.007) (0.006)  (0.005)
_cons 0.268 """ -0.022 0.452°""  0.260""" —0.096 0.088 0.277*** 0.015 0.650 """
(0.008) (0.060) (0.092) (0.011) (0.062) (0.178) (0.007) (0.062)  (0.085)
AF Ay P8 7 KN No No Yes No No Yes No No Yes
A4 13 i 5 00 No No Yes No No Yes No No Yes
R’ 0.378 0. 665 0.969 0.251 0. 649 0. 966 0.393 0.671 0. 969
N 300 300 300 300 300 300 300 300 300

" p<0.1, 7" p<0. 05, """ p< 0. 01, 455 W AT bR iR . R,

FEASE AL T R i, 25 RN 4~ 6 41
(PR, OMBEEBTEA, £FHNKE
T A O B AR R B 1 R A e 2R AR
TS AL RAT X AR, AT RES
SR FEA VPR R 22, G B B 5 T RE AR T
K R R 4~6 5] (2), O % IRfE
R, AR DR T RE A LR (4 4 P AR 6 1 R) A,
PR TR 3R 28 F 48 1 )2 1T AT [0 o0 A, 45
RinFa~6 5 (3)in, Db, H
R ARG S O T %o [l 51 285 SR 0 38, X r
T 270 SR WU 19 45 8 Ak 3 4% B 3k
4~65(4) iR, @EHAG A, HF

HHL A% 5~ R 0% o 1E WAL B TRV
ZEAE T ORAEAY T 1 JC O A, TR] s 42 i A2 4 8]
FRLRAESC RN Al TH A R A, DA Al AR
IFERPERBUE LAS o R, BRI R
FHEZR 1T ) 46 7006 B2 52 T+ 3 R b4
IR A 10 P38 R R T ik AT AR
R 25 5 S8Rk, DLAR Al 25 21 00 A gt
MR WE 4~6 51(5) ~ (7).,

M 4~6 P TEL) EREPER IS, 21
WA B BT BT AS S R 2R R B Y
R R FE NI GEUEG RIS k2200, R
W RSO S 4 R A A i

x4 GIEFAARITBREERSE

- Bivirr s m MNBRERTIREA AR R gERRALI AR
(1)Dri2 (2)Dri (3)Dri (4)Dri (5)Dri (6)Dri (7)Dri
RR 2.376"" 0.339"" 13117 0.920"" 1.540 """ 0.585""" 1.528 """
(0.609) (0.155) (0.474) (0.196) (0.191) (0.180) (0.190)
_cons 0.681" 0. 146" 0.452"" 0.405***  -0.000 0. 000 -0. 000
(0.349) (0.039) (0.172) (0.088) (0.001) (0.002) (0.001)
P il AR o — R I Yes Yes Yes Yes Yes Yes Yes
P AR R I No No No No Yes Yes Yes
AR 52 R Yes Yes Yes Yes Yes Yes Yes
A8 oy [ 7 R Yes Yes Yes Yes Yes Yes Yes
R? 0.874 0.970 0. 969 0.974
N 300 260 300 300 300 300 300
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TGRSR (P SRERR) 2026 4E45 1 1)

x5 HFALRIBEERE

- BB MR ERTREA AR 4R BARAG TSR
(1)Dri2 (2) Dri (3) Dri (4) Dri (5)Dri (6)Dri (7)Dri
RZ 31.739 *** 4.418*" 12.270" 8.359**"  14.237***  1.593"**  14.073**"
(6.393) (1.768) (6.800)  (2.714) (1.831) (0.462) (1.823)
_cons -0.573 0.094 " 0.088 0.138 -0. 000 0. 000 -0. 000
(0.530) (0.049) (0.377)  (0.166) (0.002) (0.002) (0.002)
] AR et — T Yes Yes Yes Yes Yes Yes Yes
s ) A5 e — R No No No No Yes Yes Yes
A5y I8 5 SO Yes Yes Yes Yes Yes Yes Yes
A4 153 ] 7 S50 Yes Yes Yes Yes Yes Yes Yes
R? 0.877 0.970 0. 966 0.973
N 300 260 300 300 300 300 300
F6 BEEZRRIBEELRE
- BRI R MBRESETIRAA  JIBER R BARAG AR
(1)Dri2 (2)Dri (3) Dri (4)Dri (5)Dri (6)Dri (7)Dri
RE 1.561 """ 0.504** 12517 0.868"*"  1.555**"  0.943*** 1.548"*"
(0.574) (0.165) (0.416) (0.177) (0.255) (0.203) (0.252)
_cons 1.156 " 0.157*" 0.650 """ 0.532***  -0.000 -0. 000 -0. 000
(0.281) (0.037) (0.163) (0.077) (0.002) (0.002) (0.002)
AR ek — T Yes Yes Yes Yes Yes Yes Yes
s ) A5 R No No No No Yes Yes Yes
A5y [ 5 SO Yes Yes Yes Yes Yes Yes Yes
4 153 8 5 0N Yes Yes Yes Yes Yes Yes Yes
R? 0. 867 0.970 0. 969 0.974
N 300 260 300 300 300 300 300

3. AR

% PR B LRI R REAF 7R A AR 1 1)
Ho— R T R B il A RO S AE i (H
A T RE TS A, 3 BRI R T B
BRS-GBS A ] A AE XA R SE R
RIVECSE Rl 5 B TRAGAT AT RE S ) e it BB 2R 1Y
TANICE , I, G il LA L Rl RU il a4
A0, #E— Ml T HAR R AT N AR 5
O SRS R R S Bk
# Bartik THAZR(1V,) . BAMWImE KA 4
D4 BEASTER AR R R 0 ) B DX A7 EA T 04
DL X ] (2014 4F) 59 B8 21 8l K F
e L, [7i) — b 390 DX A7 HLAt b X ) 615 28 2 i sl 4
KRN T AAR, BIHLRINE 7 85
(1) ~(6) FizR, S —Br Be A 45 2R s T AR
X EIH R IS TE 1% 9 B 7K F B IEAH
K5 5 B S R on gt T RALZ IR 1Y
B ZE R PSR B S Rl S A 19 1)
FKE BIEASG, SRWIEUE M 25 R AT, [R]

IS4
i
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A, THAS BRI Y Kleibergen-Paap rtk Wald F
itk sk 678. 821,166. 672 ,86. 298, it K
T 10%7KF F iyl #HE , H Kleibergen-Paap rk
LM statistic 375 1% H)7KF 3% LA T A28
AAEAEA AT RS T B AR R, QX
FEARTSTEM A BE R 1% , 12 H Heckman P B B2
FRRIAE BN AR PRI, 2 7 510 (7) ~ (9) W,
WORIRET LA (IMR) W 1015 R BGE 1T &
K, HLAHT 2R i h 100 R A B % i 3R
W TE 75 DR AR e 3 P i 15 2 0010 1N A4 1P )
J5 AT 3R UL Bl 0 S il Y A AT L
S, N ENA T AREE TR AAL, DL — B il
Wi i A R R VR O T RR B R
45 GMM AL 17 9 A4 PR R 301, 3% 7 %)
(10) ~ (12) 7R, QUHTEE 2R b s W B RA 1
SEMATIAE 19% 19 2 25 /K7 L IEAH ¢, H Hansen
K650 2 WA A AR T2 A i B2 U3 R) et 3% 9
1275 JE N AR RS, BB 3 It s AR AR 2
Pedt T HCIcR G R R



QBT E ZR RS RETR A B X BT &7 —— 2 T LS5 R B LA

®7T AEMKRE

Bartik T ELA8 Heckman 1 i B 5L GMM
A (DFE— Q)= )HF— (HEZ HE— (6)F
= mer  wE mE o mE s om0 0 (O ID) (1)
RR Dri RZ Dri RE Dri
L. dri 1.078*"" 1.106™*"1.083 """
(0.020) (0.033) (0.037)
RR 16417 0.863 """ 0.063 "
(0.311) (0.279) (0.026)
RZ 17.280 """ 7.513*** 0.253"
(4.570) (2.819) (0.149)
RE 1.236™"" 0.967 " 0.165"
(0.285) (0.257) (0.088)
v; 0.867""* 0.874™** 0.122%**
(0.033) (0.068) (0.013)
IMR 0.220""* 0.298** 0.160™""
(0.066) (0.080) (0.046)

il A o Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
ARy [ R AU Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
By E E RN Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

AR(2) 0.245 0.190 0.149
Hansen 0.193 0.139 0.113
N 300 300 300 300 300 300 300 300 300 270 270 270

4. FF A B

(1) X35 S o B

ANTR)AE U3 B BURE  )  22 D  FE  Be S %
VRS A 25 5, M2 S 0 BT 3R s A
Wl A A R HA S0, i, AR 3l b B
(LR B A8 03 50 AR P AP, LA R
AN IR DX A BB RO (3 8) o

7 8 KW B 2R U Bl X AR M X K
Rl B A FEAE HIAS B o v A PG b X A
PeREAE PR i, Herpy P AR L IX A2 BT BT A 3
FIRCHE 3R sl A WA SR, SRR AT RETE T
S AR DA S 3R [ 2 5 fe A ik A DX, O
RATIT AT G R T E R BT

A, L5838 BT A 2R 7l P 2 it £ £l
TS SRAT R R R B A 9K,
1M 127 DX PRS0 R 0 B3 2 3 AL s R A
BAR AR T, 5, X B
— 5 B ) 3 L Ak A0S AR DB, (E KA K
APHEATE Y, P B 2 3 sh i £ A
W BT E R SA B TR AL 2R 14
KRR BB B F HOR | m R FREL
PEAFGEIRIL =2 X — DS T X AL 5
il 3 11 ) A 1 e 7Y, S B A R
P A N6 1) £ B AR IR B, B SR B0 Rl 5 &
RN, B =, VU AR X R 2 T Al s | 1
SR 2 T AL R IR T DU Pkl IX 22 B 4%

®8 RERREST

FiN rhEs [
() (2) (3) (4) (5) (6) (7) (8) (9)
RR 0. 409 0.818""" 0.297
(0.351) (0.106) (0.214)
RZ -6.712 11.071 """ 17.436 """
(4.282) (0.830) (3.098)
RE 0. 487 0.782""* 1.579 """
(0.367) (0.190) (0.327)
_cons 1.377 " 1.801 """ 1.356""*-0.089 -0.194**" -0.136 0.122""* -0.100 ™" 1.579 """
(0.478) (0.518) (0.488) (0.066) (0.055) (0.082) (0.017)  (0.046) (0.327)
P AS Yes Yes Yes Yes Yes Yes Yes Yes Yes
ARy [ 7 KN Yes Yes Yes Yes Yes Yes Yes Yes Yes
28 A5y ] RE BN Yes Yes Yes Yes Yes Yes Yes Yes Yes
R? 0. 965 0. 966 0. 966 0.991 0.996 0.989 0.986 0.990 0.989
N 110 110 110 80 80 80 110 110 110




TGRSR (P SRERR) 2026 4E45 1 1)

P kg P — FLRCE S et e i Je BB A
A shigh = BBV IR MRS L HE ME A
B, (L PG 508 by DX 4 A T K 1) T 0 O N R e
23 (6], 76 2R 79 ¥ B AR W TB S K BB SR R 3 A 1
P ARG BRI HE S T, 5 Bh AR
A B I B E A T E S H X A )
AEFNE B AL T AR 51 3 52 4t B 5 S5 3 1 4
NATILERE A AL i SR 2 T PN 7 28 B il
HGRIE,

(2) K& Je B Be s it o dr

2016 4F, it e [ 55 B & A R R AT
UK Bl e FEE I AN L) | B AR TR R &
[« =2 E " iR HAx, BI< 55 —25, 3] 2020 4F
AR E K AT 8 <5 20, #2030 4R BF
B RPHT R E KR8 <5 =2, F] 2050 4F AL
TSR G 7 Lk, DL 2016 AR
B B ERN[A] T B B A L 2R I 8l 6 B S
BRI ZESE, NE 9 FiR, B IS & 6K
W2 B AA T Bl B A S A s
BRI RET M 0. 718 4. 475 F1 1. 135
FEFE 1. 73418, 608 F1 1. 462, HITE 1% /K
b i R U TR 2 U Bl X RS il
G HEE W o, (E KA IK ) & J
RIS ALY 16t 5 R BT I Sh R4 T BUR S )
TV E B A B 4 B o DR G AL,
T R A (R QB P05, 1A 2R BT R A v
AL G S, W AT S R A TR
TR EER& B3 A R 460

5. AL AT

P B A3 BT T 0 B 2R U Bl T AR
P SRR A S A R, R X —
Sk 170 Tl |t oL =1 A% R e |
T AE B BT 22 2 i sh A2t B0 S A b i 4 FHAIL
il 210~ 13 Z5 SRR, A H 2 K i sh il i
77l S5 e AR 2 B A R B A AR AL )l
FER {H 77 b 4548 & B % H A 8500 R B
H2a H2b 33, H2c R3S,

(1) 7= 24 s Ak

10,11 [ T AT EE R sl w7l 25
FEGAL 1 R A AL R A 255 51 (1) ~ (3)
o, Ais \Heis T H B3 2 28 Ui 20 0] 9 2R 45 Wk 3%
WIE  RBATHE Z i shv] MRAR A 7= A e
HEMERE M 25 M = Ak, TEST(4) ~ (T) 1Y
LU= 5 5 | 77 M 45 7 8 AR Y 1T 13 3R 550
1% 7K 8 350 1E, 2% B = b 45 44 = 2 Ak
PRAE T X F S il A & g, iF— 20 HlL, Sobel
ZAETE 5% K It 3, R W 7=l 25 44 w8 2%
A B4 H A 35 A 56 Ak, BB T R g T
DL o 2 g 7 ol 25 48 R Gk KO Sk AR E 4
SR AT U S A 2 L T RE TR,
Y| A TN A 7 e e < (0 K (=G B 1 2
TG sh B Ak e s, Hod IR S5 A &
DEARFEAT AL 36 52 B (B 38 4, HLR % 7
TES 507 R B R B BB A A, N
Bor BRI BE 58 T 4 pr LA F W 0K Bl 4k
TLIRERA .

x99 REMBESEMESH

2013—2016 4F

2017—2022 4¢

(1) (2) (4) (5) (6)
RR 0.718** 1.734***
(0.300) (0.511)
RZ 4.475 18. 608 “**
(3.491) (5.483)
RE 1.135° 1.462°""
(0.585) (0.399)
_cons 0.340** 0.251 0. 407 *** 0.423*** -0.235 0.673***
(0.145) (0.217) (0.137) (0.134) (0.298) (0.090)
s i A Yes Yes Yes Yes Yes Yes
AR5 I8 E BONE Yes Yes Yes Yes Yes Yes
A 153 I REUNE Yes Yes Yes Yes Yes Yes
R? 0.989 0.988 0.989 0.979 0.976 0.979
N 120 120 120 180 180 180
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QBT E ZR RS RETR A B X BT &7 —— 2 T LS5 R B LA

F10 FUEMSRILE"HRIMEESH
o Ais Dri
(1) (2) (3) (4) (5) (6) (7)
RR 4.661*** 1.126%**
(1.660) (0.247)
RZ 42.826*" 10.292 ***
(17.963) (2.849)
RE 3.191" L1
(1.668) (0.233)
Ais 0.055*** 0.040 """ 0.046 " 0.044 "
(0.016) (0.014) (0.015) (0.015)
_cons 6.345 """ 5.101*** 7.255* 0.431™* 0. 199 -0.148 0.333"*
(0.908) (1.277) (0.859) (0.145) (0.123) (0.192) (0.114)
Sobel Z 3.051%** 2.6227" 2.511"
R’ 0.973 0.972 0.972 0. 966 0.971 0. 969 0.972
N 300 300 300 300 300 300 300
TE: LA SR T AR ) T R FAE G [ E BN
F 11 FElEHSRLC R I MERE S0
Heis Dri
A
(1) (2) (3) (4) (5) (6) (7)
RR 16. 174" 0.415"
(1.821) (0.216)
RZ 161.017*** 2.468
(21.358) (2.759)
RE 14.917*** 0.430**
(1.820) (0.218)
Heis 0.065*** 0.055*** 0.061 *** 0.055***
(0.010) (0.011) (0.011) (0.012)
_cons 2.936""" -2.157 5.463**" 0.345""" 0.289 """ 0.219 0.349"""
(0.894) (1.327) (0.855) (0.078) (0.082) (0.156) (0.077)
Sobel Z 6.787**" 6.596 """ 6.719"*
R? 0. 967 0.961 0. 966 0.975 0.975 0.975 0.976
N 300 300 300 300 300 300 300

(2) 7=k 2k Ak

212 R T A 2 I Bl 52 7l 25 44
AL A HLE R ZE R B (1) ~ (3)
GONEIWEEREE S = ol A e DO W &k ok =8 o1
FERISE I TE 1% (1) 18 2 PE7KOF o IE, R4
B R AA BT = R R R IR AR 2 | A
e ZE R R e, TES(4) ~ (7) By A 25
Jer Sei 1 TE1 I ZR 4000 25 R IE, A A 7=k 4548
LA B T X B gl A K, A4,
Sobel Z {HAE 5% /K- I 2, R h A K
S5 T, AT B Bl T L A B sl 2
PR A A K ST R HE sh B s il & & . Fl ok ]
U, 3 By 77 Ml i 45 R 285 4 R BRAE T AR Tl
TR W BT AR W 38 e v 5 k38 77, i ad R

1 Rl B 7R B Al B I A
SEIRAR SRS R AR

(3) k&5 A A

13 W 1 Q02 R i sh 5 e el 254
HHALR R APLHI EIE SR, 258 R, B
BRI EA BTk g5 A AR Bl 4544
G IRACAE Ry b A8 i [ B SR AR LR
REUE, MFI(1) ~ (3) B EIHEERE , G
BEZ X 7l 2 A G AR B S e R I
T BEE 2R s REss P 2540 & 3
A A SR AE P b 2 (A AT A B, 2R
ML 7S (4) ~ (7) WIS R = 854 &
FRAL B A R A4S B FE A UESE, ARSI (4)
W, Ris 75 10% 7Kg 3 HAES (5) ~ (7)
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TGRSR (P SRERR) 2026 4E45 1 1)

x 12 FUEREHEARmEES T

Sci Dri
A5l
(1) (2) (3) (4) (5) (6) (7)
RR 2.568 """ 1.183*""
(0.665) (0.254)
RZ 35.780 """ 10.3227""
(7.521) (3.065)
RE 2.456"" 1,127
(0.708) (0.242)
Sci 0.074 """ 0.050 """ 0.054 """ 0.050 """
(0.020) (0.017) (0.018) (0.018)
_cons 2.560"" 1.113 2.947 " 0.606 """ 0.323""" 0.027 0.502"""
(1.020) (1.148) (0.984) (0.095) (0.085) (0.175) (0.078)
Sobel Z 2.521"" 2.7207"" 2.522%"
R? 0.973 0.973 0.973 0.964 0.970 0.967 0.970
N 300 300 300 300 300 300 300
xR 13 FlEHESELRZMEERSHT
o Ris Dri
o (1) (2) (3) (4) (5) (6) (7)
RR 3.202"" 1.289"""
(0.777) (0.278)
RZ 44.094 " 11.636 """
(13.053) (3.626)
RE 2.707 " 1.216"""
(0.394) (0.241)
Ris 0.053" 0.007 0.014 0.013
(0.030) (0.025) (0.032) (0.020)
_cons 0.067 -1.705"" 0.607 """ 0.799 *** 0.451""" 0.112 0.642°""
(0.267) (0.782) (0.180) (0.117) (0.092) (0.193) (0.089)
Sobel Z 0.370 0.721 0. 694
R? 0.834 0. 840 0. 829 0.962 0. 969 0. 966 0. 969
N 300 300 300 300 300 300 300

W, Ris BB B35 SR 45k 5 AL
YRRl 0 R SO AE G BN GE Y
BT, M DX R0 Rl 5 A AR o b R B R R 5l 1 i
ENE Y € AN S & N /B L U A 5 % N
INRE T SHARCR Mk 25 4 BN E T
7l 2 6] B R LA B B AL, X KRS R Y
PEFENE FHARXATBR , PRk, B2 2R it shod i ™
V&5 R 5 B A 0T DR S R B0 A s 7R
AR

B HE—FHH =8 NI

1. A BER

RSO /i, 3 1 BT 28 3 M AR S il
B R R DX S e | B A S i AN R
[ s AR 45 B 20 B T, BB R R sh B =
A | AT A 5 4 T 0 A6 7S 0 A58, 452 52 1)
JE X A RS Bl S R . R T, SL AR A (]
RIRALA , 2 — 20 R 25 (BT B R 5T B
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BRI BN BRI 00 23 )k A, 4 TR
SERE R SRR — ARV A ELAF AR IR R AR G
P, R G A A IR 5 LA — B e 7
SN BIHT KR SR B RES B R
A A A AL AL

Dri; =8, + aDri,_, +pzw‘,wijDriﬂ +0,Flo, +
N ! N
52;wijFloﬂ +o X, + 902;“}5/)(/, "
7P o e (11)

Krbop PR RE =S8 B B3 R %86, .6,
O3 R R B 1Y) FR BRI S B IS TR 0,
@, J3 I A B ) 2R BBOR 2 TR i s AR A
o S IR ] S5 28007 1Y) 3R M R 5 w0 O S (] AL
FEFE o TR R I 8 2 25 (Al B AR DG
PRI, 306 P L 52 I8 8 S AN R

TG, AR BT R S AR A =
FAAEZS (8] A MG, 12 425 Moran” s T 488043 #7



QBT E ZR RS RETR A B X BT &7 —— 2 T LS5 R B LA

2013—2022 P44 AR (1) 28 [ AH OGP . HER 14 7]
TN AR AN 4 JR) Moran” s T 88035 W35 M1E,
FRINFEWFINN BT AA T Bh BB AR 5l |
B EEZR TSN RS il YA A B 2 T TR A G
KZR, [FIZEAE By B T REAE i,

A3 AT RS A B X R AR R, 22 il
2013 4FF1 2022 4F 5L SEflA B Moran” s 1 U
EI(E 2) . S5 RE], HErgocm & 220
TR AR A, H
B—R BB D20 T AR HLIX BRSO
SO AR S Ak R ERIE BT =K
SRR 5 =2 IR 13 W) F AR rh ZE VE M X
FH T Hb 3 B R | 28 5% & SR KA XTAIR, v
I b DX AR S Rl S R AR R TR TR S TR AR Rtk
AT DL 2 S P Sl DX 1% 0 ST 2 4 B v A
SRl R AP IO B S

ESEAT R BE AT, 32 LM LR\ Wald 1
Hausman £ 56 X 25 [0] #6578 35 58 P17 36 UE (5%
15) . SRR BRAF AR SR E LM &
ISTE 10% B 7K P b i 2 R i RS /1 1Y LM
FIRE AR LM A B YTE 19 10 S K [ dass
() 15 2 50N 125 (AT S RAE P SR 38, o7 TR A

23 (Al FE BRI (SDM) . LR Fil Wald K36 7F 1%
M EAR K L3 2B U0 T 2 (A L AR 7Y
FATE FAME , AN 2Bk R 28 (R 2S4S (SEM) 5k 45
[B]3HF 5 A 7Y (SAR) . 2P A Hausman K556 &,
BT AA WS BT AT S A 2 R i s
TE 1% /K- 1 5 35, 3 B 181 7 5y RS U4 1 Bt ML
BN, £F b ARHEAS R R PR AR U, Ve PR 2 H] A 52
I e A AR R AT

2. & )k AR 5T

A A AL TE AL () kT 25 R an 2 16 fr
N A — W R B R TR A R BFE 1% K
-1 2N IE 2R B AT RS RS 1 KR XY
WA 1E S0, EDAIE T 32 SDM AR R ) 45
P, J5h,p BENIE, B RL A A7 e 25 1)
TE 18] 365 2%, VA0 30T 1 X B0 Rl 7K OF 0 4
FHA R TA M B SRl A R

HE—25 b K BB L 2R L S R B A 1Y
SOy N BB RSN . I BN
BB A Bh e 4 ) N R A B A A B
P4 IE 1) B Bl FH BI04 3t 20 76 1 1 b iy s
M DU B Sy J8 2 ) IRy AR AT B Y P P, 8K
B R s BN B B E R E

K14 2RBEZEH

Dri RR RZ RE

E30)

Moran’ s 1 218 Moran’ s I z {8 Moran’ s I z 18 Moran’ s I z 18
2013 0.217 """ 2.848 0.541 """ 6.713 0.517 """ 6.203 0.523""" 6.910
2014 0.203 """ 2.754 0.548 """ 6. 800 0.517 """ 6.195 0.530""" 6.908
2015 0.213""" 2. 866 0.546""" 6.764 0.516""" 6.182 0.526""" 6. 829
2016 0.172*** 2.384 0.548 """ 6.752 0.516""" 6.178 0.526"" 6.818
2017 0.175""" 2.429 0.549 """ 6.778 0.515""" 6. 164 0.517 """ 6. 800
2018 0.173 " 2.394 0.538""" 6.683 0.515""" 6.162 0.525""" 6.797
2019 0.189 " 2.590 0.538""" 6.653 0.515""" 6. 155 0.528 """ 6.795
2020 0.175""" 2.465 0.534""" 6.597 0.516""" 6.158 0.527 """ 6. 764
2021 0.155"" 2.255 0.529 """ 6.542 0.515""" 6.151 0.537 """ 6.965
2022 0.177 """ 2.550 0.533""" 6.578 0.515""" 6. 143 0.549 """ 7.216

Moran scatterplot of dri (Moran’ I =10.217)

Moran scatterplot of dri (Moran’ [ =0.177)

o Xk

OHfiIT.

(a) 20134

B2 BBE=#=E

(b) 20224F
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LM_err 57.012 0. 000 43.515 0. 000 53.771 0. 000
LM_lag 68. 193 0. 000 58.344 0. 000 63. 840 0. 000
Robust_LM_err 7.802 0. 005 3. 801 0.051 7.622 0. 006
Robust_LM_lag 18.983 0. 000 18. 630 0. 000 17. 690 0. 000
LR_err 72. 46 0. 000 78. 82 0. 000 94. 46 0. 000
LR_lag 25.50 0. 000 30.29 0. 000 34.24 0. 000
Wald_err 47.78 0. 000 28.11 0. 000 46.24 0. 000
Wald_lag 17.51 0. 004 16.76 0. 005 25.65 0. 000
Hausman 93. 60 0. 000 34.10 0. 000 31.48 0. 001
F 16 ZTHEYELIMLER
- % SOM RN KR
BN MEEERON BARN EAERN RN JE S IA
L. dri 1.546"" 2.189"*" 1.486"""
(0.034) (0.034) (0.035)
RR 0.484 *** 0.277%*  2.856*** 3.133"**  -2.687  -32.629 -35.315
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p 0.386“** 7.299** 0.215**"
(0.076) (0.080) (0.071)

A& Yes Yes Yes Yes Yes Yes Yes Yes Yes
ARy [ 5 RN Yes Yes Yes Yes Yes Yes Yes Yes Yes
B[] E RN, Yes Yes Yes Yes Yes Yes Yes Yes Yes
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Can Innovation Factor Flow Promote the Regional Integration of the Digital and Real Economy?

From the Perspective of Industrial Structure Transformation / Zhou Jionglan' , Huang Yongchun'?,
Zou Chen’( 1. Business School, Hohai University; 2. Hohai University Base of Research Center on Xi Jinping
Thought on Socialism with Chinese Characteristics for a New Era in Jiangsu Province ; 3. School of Management
Science and Engineering, Nanjing Institute of Technology)

Abstract; The integration of the digital and real economy driven by innovation is not only the key to
promoting China’s “smart manufacturing” transformation and cultivating new quality productive forces,
but also an important way to seize the strategic high ground in the digital economy landscape. Based on
the provincial panel data in China from 2013 to 2022, this paper empirically tests the impact and
mechanism of innovation factor flow on the regional integration of the digital and real economy. The
results are as follows: First, innovation factor flow can significantly improve regional integration of the
digital and real economy, which is still true after a series of robustness tests. Heterogeneity analysis
reveals that there are regional and temporal differences in this effect, which is more pronounced in the
central and western regions and after the introduction of the national innovation-driven development
strategy. Second, the mechanism testing shows that the flow of innovative factors builds a digital service
industry ecosystem and expands digital technology application scenarios through industrial structure
transformation, thereby promoting the regional integration of the digital and real economy. Third, given
the cross-regional flow characteristics of innovation factors, this paper further constructs a dynamic spatial
Durbin model and finds that the flow of innovation factors not only improves the local integration of the
digital and real economy but also produces spatial spillovers to adjacent regions. Specifically, the flow of
innovative talents significantly enhances local integration of the digital economy and real economy in the
short term and spills over to surrounding areas; The flow of innovative capital has a time lag, and its
promoting effect is more pronounced in the long run; The flow of data elements has a dual temporal
characteristic, that is, it plays a positive role in the short term, but has a negative direct effect in the
long run. Research on innovation-driven integration of the digital and real economy provides empirical
evidence for the in-depth implementation of innovation-driven development strategies, promoting the
coordinated development of digital industrialization and industrial digitization, and winning the initiative
in development.

Key words: integration of the digital and real economy; new quality productive forces; innovation factor

flow; industrial structure transformation; innovation ecosystem
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