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Abstract

Based on China’s provincial Panel data from 2013 to 2020, this paper empirically tests the impact
mechanism and effect of data reality integration on the distortion of factor market by using
two-way fixed effect model and panel threshold model on the basis of measuring the level of data
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reality integration. Research has found that the level of digital and real integration in China is still
in a low level of integration. From a regional perspective, the eastern region of China has the high-
est level of digital and real integration, followed by the central region, and the western region has
a lower level. From east to west, the spatial distribution pattern of integration is shown from high
to low. The empirical results indicate that the integration of data and reality contributes to pro-
moting economic growth; The results of mesomeric effect show that improving the distortion of
factor market is the internal economy of promoting economic growth through the integration of
data and reality, which mainly promotes economic growth by improving the distortion of capital
market factors; The panel threshold model analysis shows that the integration of data and reality
has an increasing nonlinear characteristic in promoting economic growth, with the development
level of the digital economy as the threshold variable; Regional heterogeneity analysis found that
the integration of data and reality has a strong promoting effect on the central and western re-
gions as well as those located in the non Yangtze River economic belt; The regional economic
promotion effect on the eastern region and the Yangtze River Economic Belt needs further dee-
pening research.
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Table 1. Digital and real integration measurement index system
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Figure 1. Changes in the level of digital and real integration
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AR5 il TR 2 T S b O A A LA B T 2 B AR, 43 B R U B A R A A S
BXRAEFERKAHIEH . H ARG ML & DA ST SRR, A SOk LR T it —
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WRYEE R T M A0 3, FERE T BA ., el AMeEIRI IS5, AT CUBR A bR 5 R
HIELAE A B 4R . RARRIR T

distK,, = MPK,, [r (7)
distK, = MPL, [w (8)
distK,, = MPE, | p (€))

o, BEARAHE r BT AKON(GDP- TN SR A B 5730 A3 w AT AL R TR SE P24 T 88
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55X GDP 2 LRy X R e i AR SR AR, b 5 #48 SR R 45 =7 kg {55 GDP HOELE
BEATHTR . [, RSO R800 8 € B 3BT 14, LR A 248 f L A

5) Mz &
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Table 2. Variable descriptive statistics

2. TEMAMRIT

E FEA YA i R/MA PN

BefiReAr & NSRS 240 10.912 0.411 10.05 12.013
BB R Hem G 240 0.327 0.109 0.122 0.742
AR BRI 240 0.798 0.236 0.528 1.527
I TR AR IR R 240 1100.378 864.682 54.90 3889.99
AR & BHITBE 240 4.428 1.027 2.127 7.064
WL 240 7.689 0.739 5.642 9.144

NFTBEAR 240 7.864 0.268 7.059 8.607

BB ) 240 10.412 1.013 7.195 11.966

X4 G 240 0.040 0.041 0.001 0.203

PN S 16 T2 240 0.905 0.052 0.747 0.997

i lb A 240 0.877 0.307 0.211 1.597
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Table 3. Regression result analysis

3. @ALERSH

1) (2) (3) 4 (5)
25K ZGrK ZHK 25K 2K
s 1.906™" 0.602" 1.145™ 0.721" 1.273™
(0.294) 0.279) 0.279) (0.284) 0.277)
BRI T 0.182" 0.175™ 0.147™ 0.1417
(0.0252) (0.0261) (0.0251) (0.0334)
WAL 1.042" -0.140"" 0.787"" -0.128™
(0.143) (0.0704) (0.179) (0.0439)
ANIGEAR —0.00804 0.268"™" -0.122 0.430™"
0.1) (0.0937) (0.115) (0.0606)
2 ImIE -0.0305 -0.0547" -0.00081 -0.142"™"
(0.0201) (0.0302) (0.0317) (0.0184)
AR —1.542™" 0.64 -0.698 1.210"
(0.496) (0.563) (0.586) 0.516)
Pk gE R TR 0.105 0.677 -0.991 1.585™"
(0.726) 0.617) (0.771) (0.343)
K R 0.0414 0.0937" 0.125™ 0.0163
(0.034) (0.0369) (0.0367) (0.0609)
R 10.86™" 2.844™ 8.475™" 6.532""" 7.447"
(0.102) (0.998) 0.915) (1.323) (0.584)
A8 3 ] 52 RN il il Fpa il Fpa
I ) [ 355 o P P il P P Pl
FEA & 240 240 240 240 240
R? 0.965 0.975 0.733 0.978 0.786
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Jei XA AR A AR B HEAT X 1) [ 8 R T AR [m1 U, R S5 R 4 AR (4). S5k, HUkma S
RHEZGFK R IEARIC R, AN PR BN, DR LR 5 B e A J5 v 3] 9 45 SRAK IH BT —
SE RV To

(5) AERERETRFEAR.

BT AR EABOR AR, JF B S HA S A 2 ML T fabs LAAER Z R, WTRES
X [ VA B 5 R — 2 A, R ELRE T A0 508k 2 S x5 SRS BRI M, 2 BRAR FY 30 AN (T
DOREARESEIEAT AL B, DUMBRAL ST, REE. BHEMERERAR 26 M XAEARE AT LR, [
ZERANEE 4 KGR, FERIER LR TTAEAS 5 B il & REONIE,  RUIESER & /KT Re A Rtk 22 5
.

Table 4. Robustness test
4. MR

€)) 2) 3) ) (%)
B RRAT R R R REIE e 0 T B T 530 B W i (L
s 0.850""" 1.033™ 0.981""" 1.028"" 0.952""
(0.289) (0.317) (0.318) (0.279) (0.3022)
Hre A g Pl Pl Pl | Pl
] I RO Fpa ] ARA% ARA% P A il
B [ T8 RN Fs il Fs il Fs il et sl
FEAR I T RN sl sl sl P sl
HEAE 240 240 240 208 240
R’ 0.995 0.976 0.977 0.996 0.995
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5.3. AR

FEUEM AL AR, B E R A AU R GGG, (B FR B SRR N LR R L, BT REAR
T IAMFAERUA R R R S B RAAAE € IR, s R BE SR R F T Bt il A& . Rl
AR P s R R A @ T 1%, DA 1984 £R48 902 1H1 45 5 N HLE AL ECER D9 AR Ayl vl Iy s s 55 1 AR 17
— R [ LI P P B S SR A Oy TR AR R, AR AERL R LA BN T RAZE V), RAIPIR B
/D ZISLS) iR E At v AR R . 2SLS i A5 R 5 ARR(DAQ)FTR. —BrB F AN 52.19, T
HAZ & tfH 9 13.64, T LAHERRSS TRARRR A AL, RUIASCER TR ARG NGk, HRjaEA
SCUAKSR Rl & B — I T RASE(IV2), (EREAERRY R AL AT RS, AR 5. xFEEER 5 o
4 RS HEROR [ H S5 R, RIS G AP A AR B A B8 e gt ORI WIE S BN A
PR RO AE T, Bk & R is A e it PRI — 250 B R @ ME A AT 524k

Table 5. Instrument variable method (2SLS)
F 5. ILRTEXQSLS)

A% V1 V2 V2
N SRS Sk 2 2K LK 2
Hsem s 2.990" 2417 1.915" 2.839"
(1.802) (1.458) (0.928) (1.011)
AU 7.687""" 0.145 6.756""" 1.477
(0.645) (0.522) (1.532) (1.67)
Heds P P P Eik |
B3 [ 5E RO A il A il | P
3 [ 5 R | | | Etil
FEAR 240 240 210 210
R? 0.78 0.966 0.977 0.994
—MEF 1A 80.04™" 80.04™" 274.26™" 274.26™"
THASR {4 -2.39" -2.39" 455" 455"

6. H—Hoth
6.1. HLHIHT

N RGBSR A TR A PRI, A SCIAUE AT S K T A i LRI, RN — D4R
PR A AT ZEE A 5530 i B MM GEIR T I ZEE A 3 A% S BRI RN
WA 60 Hde 6 ERRERY(1), R Q)4 BRI H sl 7 Re g il i es E R mip i doR fedt 2 5r K,
[ AR St — 2D SBT3 il o A R B T3 R, 55 80 )i 30 EEE L DU REVR T 3 B
RIS BSER & B5OE TR T I 2R MR AL R BRI K i, SR InEE o BIRLG)~BIRL®) PR, Herppt
R(3). B (4) B AT I B A M LR 56, BERY(S). BERL(6) 955 3 0T 37 B 3 HH il O L AGL G, AL
RU(T7)s BERL(R) N REVR T I B HL T A ML IG, [ VH S5 R ANk 6 WoR, BOSkmhd 3 208l e AT
Wy B AR HRA HE L BTG o X U0 W [ RS R 45 (R E 22 B 4 K B 22 s R B R AT 37 EE A
X7 20 77 B T g i DL BER T 3 B A O AR M AR AN AL . AT SR I R AE
EEARE LIS, PR R R REA R CE T R ILRCAR, M6 HGRBR i
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b E B, PURE 2 G .

Table 6. Mechanism verification

6. HHIASLE

(n (2) 3) 4 ®) (6) (7) ®)
BEND e SIS ik TERIE e
Hsmn G -818™  0.670" -0.817""  0.668"  0.00172  0.897"" -0.00239  0.953""
(0.193)  (0.302)  (0.193)  (0.302)  (0.00529)  (0.293)  (0.00171)  (0.294)
ULl —0.288"""
(0.108)
PRI B FHL —0.292""
(0.107)
B R IPANITEZIE S Nl 5.096
(3.972)
GIAAIEZE S il 19.94
(12.23)
Hetra Fs il el il il il el Eetil il
B 3 [E 52 RO fa 1 f 1 sl sl sl f 1 f 1 sl
3 [ 5 RN f 1 f 1 sl sl sl f 1 f 1 Fs il
R 20807  7.170"  1.8467  7.110™"  0.176™"  5.672"  0.0570™"  5.434™

(0.854)  (1.301)  (0.857)  (1.297)  (0.0234)  (1.477) (0.00759) (1.472)
FEA 240 240 240 240 240 240 240 240
R? 0.979 0.972 0.98 0.972 0.98 0.988 0.979 0.979

6.2. AL 54T

N T BB IR TR R G R R 2 TG AT REAAAE AR R VRS AL, 4 CoA W FC SRR 1L £ 7 22 57 K
AN THEAS &, FEFEAERCR (R RE Al b BEAT TR RO AR 6 o 1A S80S AG 56 T S T A TR A A M
fEREAR B IR AP, LA B — T TR AN 2 TR Y, A SR T Bootstrap il 500 YCf
SE TR S, 2 7 FoR AR RIS T B T TR [T 45 R AR (1) R N34 GDP W i v e et
MR &, B2 R GDP W A& Fr il K R HI AT &

Table 7. Non-linear results of digital and real integration in promoting economic growth

=7 BEMASRELSFIEKINIEL SR

(1) 2
2K LK 2
Thl 655.31" 655.31"
F1d 33.61 27.42
Hecan s < 100)) 0.479" 0.703"""
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2R
(0.262) (0.265)
LG < 1(0,) 0.772"" 097"
(0.263) (0.266)
RO 2.569™" -0.651"
(0.947) (0.957)
HeAs i) Fs il
A I E RN | st
B I E RN | Etil
FEA 240 240
R? 0.856 0.877

H: £ edThl. 0, 0, NI THEB BN THME M & ARER, KRN Adj < Thl M Adj> Thl; * . "R 51%RR
TE 1% 5%F1 10%H 2 E MK L E3E.

M3 7 AL (D)ANQ) A RN EE AT A, IR ST i R BT 2 se Bk S et A T K 2R
AIARLVERFAE . FEE BT AT AN R, HET AT R KR TBoe T IHE R, Beemafiista
DRI R BB 2 5 R AT RIS BB E I T TREEL N AR AR, DONAFAE AR RN, HIX A
SN BRI, R 3 AL,

6.3. BRI

1) DX e Ry e st o3 D9 A R o P At DX, X 7o 8 3 X ) B30 ST i 5 22 5 1 A AT [
34T, WA 8, AN GDP XM GDP X &l N Gt K AR A &, AR 8 XIS i I A 45
RATCLE W, AL (3)AI(4) o 78 At DX s 5 7K P X 22 G I (e bR FRAE 1% B ACE T &3,
RIS b [X SR REAL e B A AR I AR 56, T RE A S PR 2 5 R A v ) e X 5 S & KT
By, HAbE R RusN, TR E LT R KT W AR X 2 PG A X 2 R R, i A
X 5 AR AR AR 22 5 R e . B BBt . P 555 22 5 AP AR AR 20, i r &t 5
SARZE TR AR A HEAE PN, TS v 78 s e XA AR

Table 8. Regional heterogeneity
= 8. XmRREM

)] (@) 3) “)
RHB IR SRl Sl
2P K ZTK 2 ZFK LRI K 2
SR G 0.475 0.749 1.971™ 1.648"""
(0.511) (0.54) (0.435) (0.444)
Hre A g | P P i
B I E RO P P P i
HEA I T RN el Fas il P |
FEA & 88 88 152 152
R? 0.974 0.986 0.965 0.996
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2) LUt AR T BE— B RAIE DR B rh A5 R R e R S R DT RER /)N, AR SR 5
AF R E, URSERILAFWHITR 2. R 9, FIRGRER, 705 BLAY) GDP X4
GDP X HEAE AT RIABAT R (AL b, AERITA T 18 0 Bee i & el B 3% (e it rE K,
B FAE R 2B B8 0 T 5 i & e VR T AR . X5 X RS 7 — B gt

Table 9. Heterogeneity of economic development

F. BFERFRM

1) (2) (3) 4

AR LT AERIT L BN HERAITZ HERAITZ

ZHK LK 2 ZTK LK 2
HLaha -0.53 -0.599" 0.598" 0.705"
0.411) (0.338) 0.317) (0.332)
Hets P il Pl Pt
A8 Tl 5 RUBE P P ekl ekl
SFAR ] 52 AR il il P P
FEAHE 152 152 88 88
R? 0.995 0.998 0.977 0.996

7. GREBREN

AT 2013~2020 FA RIS, AEVEN R bR A SR I BEBE B il A KT, SIS 5 T Ak
Rl AN B AR A A FENLEE, 530N (1) FREECSERR G /K UIR TR R & B B, 20 XKk
By RIS AT T e E I, b X B R A ARG T A S K, TG X
KR A ACHR T2 EPFACr; (2) Bkt & aes BB et ik, 3) P 7R e R
B LTI RALHELBAG K, Ho SIS BRI . 5780 i3 B i DU REdE T 3% 23K 4
=7 RGN R, B G  ER DA BT I 2R X — B AR R A g K (4)
B S (2 B G RAFAEAR LML, BB R O T E R, Bosemh & 3t 2 5rg K e
B 2 — 2D i (5) BSR At (k7 E it X DA R AN A T AT 28 7 Ml [X 22 B 408 K O ROR B 2
X ATRE AL B2 B K AT BT, B R & A B RO AR S 2

BT ASCIGER TR M A58, xR E AR S R G R AT U LRI B, RRD R
FRIE SRl R o IR SR S X A R R R R, AR Tl BRI, SG BREESE, O
PO ECT AR R SRR ST A RIS, 7 T A FR SR A ) Bl T, SR X A 22 A I B 8 D R
JEE s, RUHR T A XA P B DX S S R S R A RCR, i/ N RIE B A s B,
Wy e A R P LI I 2R 98 » AR R S o i R R R AR LI LI L SR R I R R B R S AR,
R, RAER T ISR, 3RTHERAE M7 A A E 55 AL S, ST X R 2R s RE, A
SRHR AT LAIE L PR AR A M 8\ G BB T 37 BTN TR I st 7 ORE S B 7 A 4 B Al AR 3 R 70 4%
Bl 5=, TR IRE LG AR KT B AR T 0 A M DB ARG, AE AR DA S A TRV A B A M X 2
RN E BN, BB R AR X B r 25 SR LGRS, 5 R ER G ERE, Wy
XS LB R, A E ST OURIH . e, AR UBCE .

ESWE
AT S 2023 4EBESM A A T BN SO S R FC0H I st} el XU b AL 97
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