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Abstract

With the in-depth development of globalization and informatization of the world economy, the di-
rector relationship network has increasingly become an important factor affecting the current re-
lationship between enterprises. Enterprise digital technology innovation is the key driving force to
promote the current high-quality development of enterprises and promote social and economic
progress. Industry-university-research cooperation optimizes the cooperation mode between tech-
nology research and development and production, and plays an increasingly prominent role in pro-
moting enterprise technology innovation. Can the director relationship network promote enter-
prise digital technology innovation? What are the action paths? Can industry-university-research
cooperation positively regulate the role of director relationship network in promoting enterprise
digital technology innovation? Based on the panel data of some A-share listed companies in China
from 2011 to 2021, and based on the social network theory, industrial organization theory and re-
source dependence theory, this paper studies the impact of director network on enterprise digital
technology innovation through further quantitative processing of director network. The results
show that the director network is conducive to enterprise digital technology innovation. Further,
this paper finds that the director relationship network can promote the development of digital tech-
nology innovation by increasing the level of R&D investment and alleviating the degree of capital
mismatch. Moreover, for enterprises that carry out industry-university-research cooperation, the
role of director relationship network in promoting digital technology innovation will be more obvi-
ous. This conclusion explains that industry-university-research cooperation plays an important
regulatory role. The study also found that in non-state-owned enterprises and high-tech enterprises,
the role of director relationship network in promoting enterprise digital technology innovation is
more obvious.
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B EAERK 3.7 J312TT, [FIHA U 7.39%, 5 GDP HIELEIL 42.8%, & FAERTF 13 ANES S, KE
Pkfarh g, T, B srnt R EITF Ok GDP KA 5 SR R shAE L TRt ff ok i 22 1)
AR T e AR R R DR . B R R R T AR P A E R R, R g N TR
R 7). A T2V R RS BT R S AT BORGURT R I B4 T, REal2 Al B & %
FHRGEH[1]. SMAEASHELT RN EA, R EM B FHREL ", BB L2 5FE A8
BN FIHE . AR 2023 A, FRIE R RET) T 2 IR, Ht A gnki g Ee T 100
RE. B, HHEFEKK Mind Sphere Tk - &, @ 8 & 808 RES /0T, RERTHE
R E. T, BEHEAR AR S, CHOIRFTES 77 $EFr A U S AT FE 4l K
JEIIZ IR S) 17

SR, AR Gu A B A2 B 2 B DRI M A B A R e 2 B R AR — IR XU o AR R AR 35 R A 1Y)
(2024 rpEAME B AR IR RO FRH, WIERFEB A HE AR E R KRS, G 41%0) E k4T i
TS Fom fR AR RE 22 . B T HbIX R E Bl 2 5ok A5E, B b A E e A i id K46 ) i,
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FE[27], Ffit—BIRTHRIH R . LRI AR, SR 5 5T L A% Sk 2
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FEARMV T FR A BF R B0 2, PRt A SEHlAL R S T TR ARG A E, A Rese Bl R B
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ki, BAKI, 2% RAESE(2021) [1L]MRFTT, X 2 A4E R BOARM GRAEAT G it BRI, BEs
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LNDTP =In(DTP+1)
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O ERREF MR EEN R, REFNEWIKT. BAREEINENT:
ijji
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(Ofee). ffiiZ(Lev). ¥~ Ii i % (ROE) A & e ihil] 2 =] W 55 R0
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AR F T 5% 3% N 2 0 1 6] BU1E (Inscitec) SR B MV AT % 3 N IK T, K6 06 T % $5 N7 3 = ) 4% fie i3t
AN E T ARBHT A AR o IS R R AR A AR R 43N SR B (G ) s

RS H P F[3910 7715, T e SRR QIR R IR i AR, R 4% B A B
B FH K (Fd) SR i £l 9 8 A PR i B %, 8 AR T S P 7T B il ) % 48 L4045 BT AEAT M 1) °F- 2
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PR P S 5, 2 LB B b 7R R SRR OB . AR B A

Horb Foi R SRS TCRRE, ¢ R ETTEAT P R S A, oAl B & (15 &8
A .
415 EHTE: =FEWHEME

PREERAAEARIL T Ak 5 LA IR [ B DI BE A 56 R o 1 %X 398 %5 (2020) [36] 11712, RA Ak
REE BRI B T &V BT I L R L RIS, SRINEE P41 & 1EKT(CXY), BIERIEREREZ, k5
LR BB AR, PR SRR R . DL T R R R GO R R L.

Table 1. Descriptive statistics

=1 gt

AR WA ¥IH FrifEZ R/ME CONE
LNDTP 16,843 0.904 1.345 0 8.126
InDigword 16,843 3.164 1.206 0 7.317
meanFcen 16,843 3.452 0.843 1 5.933
mediFcen 16,843 3.174 0.729 1 6
maxFcen 16,843 4.788 1.589 1 10
Meandeg 16,843 37.25 13.90 6 95.56
Meanclo 16,843 0.132 0.0424 0.000107 0.192
Meanstru 16,843 0.733 0.101 0.0741 0.920
Inscitec 16,843 17.90 2.076 0 24.41
Fd 16,843 0.0887 0.840 -1 3.348
CXY 16,843 0.0589 0.236 0 1
Size 16,843 22.37 1.277 19.58 26.45
LEV 16,843 0.420 0.198 0.00752 0.996
cashper 16,843 0.156 0.121 0.000825 0.924
ROE 16,843 0.0594 0.125 —0.926 0.419
TOP3 16,843 46.94 15.16 15.82 87.84
Ofee 16,843 0.167 0.128 0.0108 0.791
comage 16,843 17.91 5.876 2 54
4.2. IRBHE

() MieE B HL, BVEESESC R MR Ml By BOR QU3 E ], AR T3E A e Bl
) PR TR K [ 5 S AT VAR B, M2 DL ] 5 SRS TR -

LNDTP,, = a, +o;Fcen;, +a, y_control + Year + Ind + ¢, 1)

Horb i ATk, t 43, LNDTPR, Al Feen, 73 IS EAT L B A ML AE AR 4E47 T BB BOR QB K722
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R )4 (2 &b O i, Y control i al, Year A IR AL, Ind 47 VI 2 AR,
o MBEHLIRENT . Foen 111 ¥ o, [ T HEH5 2 20 Ml R BT 1 F AR, % o, ZME ENIE,
T4 B 6 R 0 2 2R A AR

() IEIE B H2 A H, 4R FOHT 43 Ak T RIS A 2E 8 100 4 5 A A I A
TR LIRS0 2T HE[A0] 0 J7 VR T o A R

Medi, = 3, + B,Fcen,, + B, _control + Year + Ind + ¢, 2)
LNDTP,, =7, + 7,Fcen,, + 7,Medi,, + 7, _control + Year + Ind + ¢, A3)

Hrr(2) i Medi AUHE N ZZE B A BN P A B AR R4 Feen AUIREFH ML G
O PEFHEAT— A (3)arh &AL R E L5 Q)R & po RECEE, W5 IR A Bonf eh A48 B4
BEs AT My RECRE, WU RN R, AR R N R A
(=) NIRTEMB B HA, BT TU SR 1 00 3 3 0% AR 0 2% (et il B BOR BB A Y AR STt B
RN :
LNDTP,, =6, +6,Fcen;, + 5,CXY,, + 5,CXY xFeen,, + 5, Y control + Year + Ind + &, 4)

Hrp, CXY RIE A a2 E, CXY xFeen A/ AW /E S HF LR AR, Feen RIEHH
MR IR L B AR — A 35 o REURE, RUIES TR i SR 2R b, SE4 R
XA BT BB e HEE KID B2 4 6 RELR S, RS ER - DaIiR LR, &
0y ZHURE, RYIMITLE 220G F B 1 5 9550 R A HE A BT HOR BT o A R ) 15 1)
TEM .

5. SCiF4ER
5.1. EofEEYT

BET [ 5 BONAR Y (1) 20, 3 OC R 40 Al B B QBT R (1 R v [ A S5 R LR R 20 B1(L)
(2) LA 35 W0 2% [t 22 TP JBE 2048 (meanFeen) . Az # (mediFcen)E AMBAR &, RINAIEHIZE &, [HEE
WA EA T, SR EIR, EHEME LGSO REE . AL LB B B3 1 H I R 3L
5391749 0.0931., 0.0989, HIJE 1%H)/KF FRFERL. F1(3). @IMAEGHILRE, EHEMEK LS F O
JEE BT b B B AR BT [ R B0h 0.0268, HAE 1%/K°F 15 2 T ; HHME R E O R
BB AL B H AR BEH I [EA R E0CH 0.0260, HAE 5%/KF B mor. 5 H, ik g 28 & 15
Wi BT, AV AR (Size). A4 B P 25 2 (ROE) . BlL4:ifi B HL 2 (cashper). 2278 2% F % (Ofee) it
i 2 35 IE R A Ey HOR QT Ak 01 53R (LEV) . il 4% (comage) AT AT — KB AR F5 ik L 1l (TOP3)
BIRe s 53 S n s A B RO R, FEmI DL B AR R AR, DL R R, EEOCRMA
RERS 0 2 R B HR QT A3 TE, BRs HL £3 DABRAIE

Table 2. Basic regression results

F 2. FERVFLER

_ (1) 2 (3 4
A E AR

LNDTP LNDTP LNDTP LNDTP
meanFcen 0.0931™" 0.0268™"

(0.011) (0.010)
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g

mediFcen 0.0989™" 0.0260™

(0.012) (0.012)

A & 2 2 v v
cons 0.5829"" 0.5903"" —6.5526™" —6.5571""

(0.038) (0.040) (0.204) (0.204)

FEA R 16,843 16,843 16,843 16,843

R7Ji 0.3001 0.2996 0.3630 0.3630

Ii] 7 4F- & b & =

[it] 7€ 17k P P & &

TE: 55 WOR bR ER,

5.2. REMHRE
5.2.1. BBETE

L TRy IR IRTE 10%. 5%A1 1% B KT, TER.

ASCEM PRI R B HRpR R, —RiTE R R, TR ERPURR R RN T %,
5, ACHIERHEF R RN NAEH B b B 7 BoR QIR ™ A — g fI [ 5 v, B

FEREEMEEFER T N —F R BE ARG ™, BIA SRR AT E — R R 1 772,
A AN B F AR ANHT I — B AT B AR B (LLNDTP) 2 5 A AL (1) N m 5 - 45 5K 4 R 3% 4 F151(2). (2) .
N 2R G L BE TR B — B B A BT R AT [R1UH FR= % 5300 0.0262. 0.0284, H57E 5%H7K
SRR EROL, X R H R IR 2, RIUE T 7R R IR A R B L, EFHOCRM
25 50 RN BB AR BT AR K TH 35

FR, BRI O STHRRAEFH Al B35 AR BB A DG A Co i S 1 e B - R AR AT . TR AR S
22 RARSE [T MR I, A48 5 8 - HARIHT A DG A% o AU , 383 Python JREUAE G RIIEEAT St

B Al K7 AR A 56 A% 007 448 B (Digword), RSB U R % 3 iR .

Table 3. Core word frequency library related to digital technology
3. BFROREXOIAnE

TR

BT BB AR

REAEHA

I EER

X REERAR

T EBM . Bl EBEN . 4. BB + BEJ7. BE=324F. NFC 2fF. HEE
M + fEdi. B2B. B2C. C2B. C2C. 020. & E L, HEIE. HEET. HieF
G FREFRE. FEUR. FEES . BeEEM. BEEE. EBMER. Bi7s
Al SRRBHE . JFRURITSE

ANTHEGE. BUGHER. B RKRS, B JUR . BRENLZEA . Hlass

S RERS. BEEEA. ARAEAR. ASIEAEA . EEIRAEAR. S5
ISUE RS

AR BRI BT, IEE RS WmPIsD. IRAPSE. ERIIsE. K
B e 5

WUE. BibE. WEHE. 2728 0HE. RNTE. SeiE. AaibE. ms
BN AL FFR . EB R MM, EEMHE RS, o MiXiEHE

TAEBAR WAL BT, P2P M. FEHRERG. MBEEHR. BHEHAR, 7
A AL P2 1) 55
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R 1% B BUE AR 8, AR SO SR RO #1077 DLARER, A i 850 B A 1] A3 450 1 5o 0028 1
(InDigword)Z 581 (1) [0, 45Ru T3 4 H513). @R, ML HILEE F O EHAES T
()ALl B B B3 1B VA R 020 04 0.0690. 0.0713, HIAFE 1%/KF B 25 or, X —45 5 5 5k m 1
R M ORFE— 3. g Rk — B3], T HOR G T LU I A b 5 B2 Wb 2 R D B 1
R & AE A KA — R AT &, AR 3 50 R W 486 b BB AR BB 1 2 21
H.

Table 4. Robustness test results—replacing explained variables

=4 REMRBER —EREWMRTE

AR B R W @ ( Y ( Y
LLNDTP LLNDTP InDigword InDigword
meanFcen 0.0262" 0.0690™"
(0.011) (0.009)
mediFcen 0.0284™ 0.0713™
(0.012) (0.010)
Pl 2 2 = =
cons —6.4005™" —6.4070™" —0.8017" -0.8166™"
(0.210) (0.210) (0.167) (0.167)
HAR 15,547 15,547 16,843 16,843
R7Ji 0.3640 0.3640 0.4680 0.4676
It 72 A4 & 7 & 3
I 72 47k & & & &

5.2.2. BBRTE

DSOS AR R A (VD B T A DA N SR, — R R A B S I 4% 7K P 1) 8 K fE (maxFeen) 1
AV TN AE KT s R SR ] o ) A i B X 2 B — 5 THRFAE A Pl B2, B JEE Hpa B2 (Degrree)
Feilo vt 2 (Closeness) BA K 45 143l (Structure hole) ¥R ff1, iz F A Ml 36 = o £ F) 2 2 o 2 22 { (Meandeeg) <
BT v 0 BE 24 (Meanclo) A1 45 4 V7 3 H 4 (5 (Meanstru) 70 546 36 A [5] £ BE T 1) 38 35 9 28 of i\ B 3R
BHT IR o

Hor, S5HRTRE T B AT B T ) R AT RO E . T R AR A
Z AR A PR RE R, R 0 A S (R IRt /b, R DA 9 R R, LT A X 2 1 PR A R
FERER: MERSHMERNBG RS, Rl G492 DRG0 s B, BREFEENEN. 2%
ik B EAL] MRS, R “1-BREE PRI fvh & 07 Nl B 3 N S S5 M ) F B AR o 3 W 4% 45 K T
TR R

2
Strul :1_Z(Plj +ZP|qPJqJ lq * I! J
i q

Sk, [ej+zequqj BV R R 1 15 | 2 AT AN, T 6 RIBRAS RO AR, %k
q

PR, P ARRIRE S | SR S | Z I B RIRLE T HBUE, ) PP, WAREREF i 3 ]
ZIAR T BBEREE K R AN, B =07  IRIBEIBRAE S R PT AL . DA S i AR | 1
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B 1l B HEAT SR, A5 RIFE = 1 MAR 2RI L, 25 1 A ME— IR j N AR A B E N 1,
HAZEBOR, R #EF i SA R A8 H D, MR AR MRk, w2, M 192z
JEE RIS 30 3 2 ) 4 SR TR 0 ' AR

GEUETEB IR RS, SRITERS Prr.

Table 5. Robustness test results—replacing explanatory variables
5. REMRIEER —BHRERTE

Sy 1) @) (©)] 4)
LNDTP LNDTP LNDTP LNDTP
maxFcen 0.0141™
(0.006)
Meandeg 0.0019™"
(0.001)
Meanclo 0.3698"
(0.211)
Meanstru 0.1781™
(0.087)
AL & 2 2 v iz
_cons —6.5315"" —6.5120"" —6.5443™ —6.6024™"
(0.204) (0.204) (0.204) (0.206)
FEAE 16,843 16,843 16,843 16,843
R 0.3630 0.3631 0.3629 0.3629
Ii] 7 4F- 4 & b & &
fi] & 47 L b b v =

SEREIR, LK L5 bl B B O ME (maxFeen) W A b B 2 B R G139 1 [ H R 30K 0.0141, HAE
5%/KF E & E AL, X SFUERNTLE R R MG oA A0 YA . AR e A g R AR, E
T E R EYE . ol S LR BT O B IAE I R BB R B 52 R £ 0.0019, HAE 1%7K
PR RO, S ML O T REUE 10%8 3 MK B 0.3698; B F R 4% 5 Mgi FE ET) R BE
5% EH MK 1o 0.1781, DL R RIF R, ELZFASFE A T 0 W 4558 RABRE AL X Ik 3
FARGH 2 AR E R, X SRR S 8, B RIE T A SCR eSS R Aa (k.

5.3. AR ANESERBAAEENPNER

BT HARCH R ERAIRE, A SCREE T H AR R DL CF MR AL, 8
T AR RORARET, SRER FEWF R BN IK T 5 5 A T 5 7 3596 R N 808 3 A b B0 7 H R B B L A
5.3.1. BREHF|NKFE

152 N EEI RT3 58 4 LR E N b RIR AR E FOTE T, SR BEE X Al & R 5 SR FR 3 s v izt
TR T N FT R HAB BRI R RN . BRI, AP AR AR S B AE BRI R 7 T A T E & i g
PR A, TSR AN R BN SR, (E 2 RS T B AR B i B e o 2B T . AR SO Al A
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RATN G BRI B 17 e A R 43 N K (ScitecPer) o EH7F 2 43 N KT S v A A8 s N R A 25w A 7
(230, @) HATIESE, BIHSE R 6 Fros.

Table 6. The intermediary role of R&D investment intensity

6. MEARANBERNHNER

S 1 ) (©)) 4)
Insciteca LNDTP Insciteca LNDTP
meanFcen 0.0503"" 0.0229™
(0.015) (0.010)
mediFcen 0.0575™" 0.0216"
(0.018) (0.012)
Insciteca 0.0767"" 0.0768™"
(0.005) (0.005)
P AR & & P =
_cons —3.6092™" ~7.1035™" —3.6262™" ~7.1083™"
(0.332) (0.222) (0.333) (0.222)
FEAR 16,843 16,843 16,843 16,843
RJ; 0.4038 0.3714 0.4038 0.3714
Sobel Z=3173 Z=3.155
Aroian Z=3.166 Z=3.148
Goodman 0.0047" Z=3.180 0.004 Z=3.162
TR Z=3173 Z =3.155
IEES3 0.023" 2=2222 0.022 z=1821
IER A 0.027"* Z=2580 0.026™ Z=2179
A 0.1482 0.1539
[ & A7 P I 2 2
IE] 72 A7l & & & P

B, (1)) 4 AR, B 5 2 R W 48 06 i b A & 45 N 5 B A FH F [ U5 22 %5043 31 >4 0.0503.0.0575,
HIFTE 1% KK ERERSL, XULHE FMEFRE R, SUBERBNGRE R, N E I IEHX
FKFR HIK, FQ) () F 5 T, AV & A5 N 55 B X6 7B AR A 4 191 )9 & %05 )4 0.0767. 0.0768,
HIHTE 1%KF LRE, RETFRBNKTEE, SrHARAH KPR, RN, BERERRKRSGE
ehCo FEE FE 0 AV B AR B 0 81 U5 R %k 0.0229, HE 5%[RI/KF b T, S M 2k n b L
HRE 1A R0 0.0216, HAE 10%MI7KF FE E RO . K HLIEHERTSE 5, HE— DI T HH LRI L%
Be i I 3 A R BN B B R A B R BT . B, il Sobel-Goodman #8368, I6iE T Hi 4y
BRI RS AR, B R S NBRFE IR (RS RBOIITE 1% 8 E MK PN IEM SRR IFH, F A 208 0 Ee ) 4
54 0.1482. 0.1539, B4 T EHIX AN . KRk, VAN G0 HE & RS AL 3 2 5% 2 R4 0 b B v b
REGH R R AE R AR, R H2 15 DASSHIE.
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5.3.2. ZRRHAREE

AR BRI 8 5 R B e, B B RICRAUIRE, DR A5 AR
B, $EMEERCR. XFE, PR AL E B A = ORI, R AT B R R R A5 N4
o WFTSCHA, A SCH AL SRR (FA) E e AR &, i N A 0% =B Bl AL (2) 20, (3)rh
BHATIEHE, RN ET R,

B, #(). 35 HEIR, NG R B AHE EC 1) 5] VA R #7373 —0.0254 ., —0.0303, H.
BIFE 1% 7K L0 3 o XU B 2 o0 R N4 ke, Al R 08 A E T 1) R 2R ) 19 B N o 12 45 SRAIE B
T HE R WL REE A B S AR A B A ORI f8 BE 2 BEURAIAE B BN B8R e i e A« LUK
F(2)s (FN AR, AR B AR BCAR RO B BOR BIHT A [R1) 22 #5057 79 9—-0.0891, —0.0892, H.IA7E
1% MK B RRAL . X R AL AR BOIR DL RAT B, B HR QI KPR, 25
LI L5 ol BE AR A B A B G 1 1] U R 450K 0.0245, HAE 5% /K b 3 por; M4
2 Rt B R G A B B AR BT R [ E R BCN 0.0233, FLTE 10%H0/KF &35 Moy, % b3y a1
ER, HE—IDIOAIE | SO0 R WA ARSI I G B ASER ORI, XA B B R G R AR AR A
. fJa, @i Sobel-Goodman A4, 4GIE T /B AL AR M, SRAR TF AR BCFE FE 1Y 113 REOITE 1%
BEMAKF FONIEMR KR IEH, AR5 709 0.0741. 0.1154, Bkt TE X E A . ik H3
13 LABGAIE o

Table 7. The intermediary role of alleviating capital mismatch

=7 EMEREEHNPNER

. @ ) (©)) 4)
Fd LNDTP Fd LNDTP
meanFcen —0.0254™" 0.0245™
(0.007) (0.010)
mediFcen —0.0303™" 0.0233"
(0.008) (0.012)
Fd -0.0891™ -0.0892"
(0.011) (0.011)
A & 5 5 5 &
_cons 0.5372" ~7.3326™ 0.5465™ ~7.3380™
(0.156) (0.222) (0.156) (0.222)
FEAR 16,843 16,843 16,843 16,843
R 7 0.1979 0.3656 0.1979 0.3655
Sobel Z=3.202 Z=3.307
Aroian Z=3.182 Z=3.287
0.002"** 0.003™
Goodman Z=3.223 Z=3.329
H A R Z=3.202 Z =3.307
HAEMN 0.025™ Z=2.366 0.023" Z=1.956
RN 0.027" Z=2580 0.026™ Z=2179
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s 0.0741 0.1154
IEi] 5 4 £y 3 2 2 P
IE] 5 47V 2 2 2 2

5.4. FEME(ERETHN

B 7 FIRHLEIE 248, ASCETE BTN, BOIERE O IT R A1, A2 75 BE i
AR R 250 A B ARG S o P2 22 S 158 SURNE AL 1 A4 72 5 22458 BRI 1)
BARWE TS G, CLEARF= . DU, AR A AR SRS 2EAREE[36] (1 ik, LA AN A LAL 2
]2 T 4G B B 1 R I Al = 2 S VR R R AR B (CXY), HA TRAE > 15 I 0. BT,
ARSI BN R AL 5 SRR 3 ] B R, I8 AR B R E ) T VA e A S AR A
(CXY), Pl F ML MLR GO EESME . HE DR S SRR SO AR BE, AR b O AL B S (1 3
FR 2% 24 0 E M (c_meanFcen). F{E (c_mediFcen). K WS E(C_CXY), o AR (4) R
BTN M H, 4550 8 Fik.

B, O A S L SR o O R . R E AR R A B BRI BT A [ R A
0.0259. 0.0259, HIYTE 5%MI/KF LR FEH ML, 28R SEMER AL R . Hik, it —i
AR B AL BT AR BT R R R 300 59 h 0.5802. 0.5828, HIATE 191 & MK T FoNIEM, 9
FEEE VR AN BT ARG A & B AR, ARG RN, A, EFHMWLE
L5 O A « AR B 77 B A AR P 2 EL TN b B0 4 AR B 9 [0 V3 &R 509y 5l 0.1624
0.1946, HIFTE 1%MI/KF FRERSL. K, B~ E0F SRR RS, 9500 RN AT %L
FHARCGF S EH SRS, P%EEE B M IEREm. ik H4 15 LUIRIE.

Table 8. The regulatory role of industry-university-research cooperation
8. EEMEIERNIRETIER

@) )

AR AR
LNDTP LNDTP
c_meanFcen 0.0259™
(0.010)
¢_meanFcen x ¢_CXY 0.1624""
(0.043)
c_mediFcen 0.0259™
(0.012)
¢_mediFcen x ¢c_CXY 0.1946™"
(0.050)
c_CXY 0.5802"" 0.5828™"
(0.036) (0.035)
A & 2 2
_cons —6.2813™" —6.2906™"

DOI: 10.12677/ecl.2025.1462110 3262 TR 4TS


https://doi.org/10.12677/ecl.2025.1462110

RS FR

(0.204) (0.204)
e Ny 16,843 16,843
Ry 0.3739 0.3739
et b3 b3
il sE 47k b3 b3
55. REMSH
551 HXER

b L b A R, AR S R T P Bk s X AERR S L SO IR B E RS K T AP R RN %
Fo I, EISRMATRESRET, EHMSEN S WA EAR IS FR, iy
RAVHAKT5 R GBI E 2 2i% 2 R A w2 . A SCCAE L3RR A G 1 E 7 S0 e
(AR R VG = K R XA AR T, R A o 1 ol e AR v 7 = DK 3 DX A7 K1) 43 A R B AN 4L o EL A
e, 5 EHWER XA R L AR & (Bast), Az T AREBH X MRAE Y 1, kA F R as s X WIE A 0. 48
G, KR HEEMNE LA OB P E AR A N SR (1) AT BT SRR &
9 FuR.

Table 9. Analysis of heterogeneity—regional differences

#9. FEMESMT—HXESR
- @ ) ®3) 4)
R TR R Hh P
meanFcen 0.0372"" -0.0114
(0.013) (0.018)
mediFcen 0.0349™ -0.0097
(0.015) (0.020)
A & v 2 v b
_cons —7.3434™ —5.2358"* —7.3475" —5.2343"
(0.253) (0.349) (0.253) (0.350)
HAR 11,656 5185 11,656 5185
R 7 0.3836 0.3577 0.3835 0.3576
SEFAY & 2 & 2
AT & 2 & 2

S I 45 PR 5 v BE B NS AR ATt DX Al B 7 HOR G3HT  [B1 R R 80 0.0372, HAE 1%k E &
F ALy LK (R LR 0 BE B R X A B R BT (R R B0 0.0349, HLAE 5%IFIK-F
G RO K T SO0 AR N T 2R I DX AL B ROR QU A g Y R AR A LR R
FEAR AR IX % DA Mt ik, A SRR SRR, I Bl Tl A T B K LR,
PR 1 e A P DA 3 % A B 50 B v S AR EL R BRI F o 7 e 1 0 IX 2 AR e 1 T 2 R A X
Rz, DA, F B v X E R BN, AR E R
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55.2. FrlZEHMER

AN E R [42] 7715, BESHEE I (RFEAR M e EEIME) A (I 5K E SRR
R ARSI ST, A REA AR Pl 458 72 7 R N R B A AN SR SR R AR A 2 . BAd
1, ¥ —HERWENLEE 0 EE . PEA R 5 AN FEUERIRY (1) AT a0 g5 R4
10 s, #HEHEMRLEG O RESME . FEX B R A B B ARG 1 153 R %5008 0.0347
0.0325, HIHFE 5%II/KT 2 KA. Xt — DUl B, #5358 R 400 B R BB B P HOR B
A H BE 2 3

FHIRA, @R R g 1 75 AN W B (1 T (5 SR T 4E 4 B 5 R R I B
P BRIl A R I OSSN R, =R AR A A AR B PR S T N bR T RN
FIE T HEARBH AU . TR SRR AR R G A A, B R TS, PR
BONWEE. — AT, HBFEARARESEBREAR: H—hm, HEFHARRRSHENE AR R
PN E S ISR 5 ED O Sy N

Table 10. Analysis of heterogeneity—differences in industrial structure

# 10. RRMEST—LERES
- ‘(1) (?) ®3) 4)
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