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Abstract

Based on the data of 30 provincial panels in China from 2012 to 2022, this paper empirically tests
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the impact effect and mechanism of the integration of digital economy and real economy on the new
industrialization. Results have shown that: (1) The integration of digital economy and real economy
has a significant promoting effect on the development of new industrialization. (2) Industrial chain
resilience plays a mediating role in the construction of Chinese new industrialization enabled by
the integration of digital economy and real economy. (3) Industrial collaborative agglomeration can
positively regulate the influence of the integration of digital economy and real economy on Chinese
new industrialization, and also has a positive moderating effect on the mediating effect of industrial
chain resilience. (4) From the heterogeneity analysis, it can be seen that the integration of digital
economy and real economy plays a more significant role in promoting the new industrialization
construction in the eastern region and the regions with more developed integration level of digital
economy and real economy. (5) Further examination reveals that there is a single threshold effect
based on the integration level of digital economy and real economy.
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Table 2. Integration of digital economy and real economy indicator system
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Table 3. Benchmark regression results
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N
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Table 4. Regression results of robustness test
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_ FE A R A S B 7 Ak EEE 4 AR
v ) @ ®)
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o e s
N 330 286 330
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TE2 & AR I BB LT B R Tt 3 28 Tl A = A B SR N, Al R %Ok 1.85, Hidid 1%
KRR R TR LS, B EEEEA S A vT (5

Table 5. Regression results of endogeneity test
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Table 6. Heterogeneity test results
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(0.116) (0.069) (0.043) (0.109) (0.059)
A 2 YES YES YES YES YES
P ) o] s R v YES YES YES YES YES
NN A YES YES YES YES YES
N 0.205™ -0.124™ 0.104™ -0.02 0.127™
TR
A (0.096) (0.047) (0.027) (0.06) (0.025)
N 121 99 110 165 165
R? 0.397 0.761 0.554 0.647 0.402
4.4, P EEEIE R R A SR A TS
Table 7. Mediation mechanism test results
7. PRSI ER
E IND ICR IND
1) (2 (3)
DS 0.547 0.900™" 0.279™"
(0.075) (0.160) (0.065)
0.298™"
ICR (0.026)
AR 2 YES YES YES
P 67 3] 52 2501 YES YES YES
RO INE A YES YES YES
" -0.101™ —0.347 0.002
TG
AU (0.039) (0.078) (0.034)
N 330 330 330
R? 0.951 0.846 0.968
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BT RPN EERTER TR RN IR S R FN(QER TR, S a L B R Al o R EON
0.9, HAE 1%/K VT &3, UHIBESEEEX P RA R EHEER . IQ)4 RExR, BLMES
P EER PR T REEINIE, BAE 1% R, RRESEMEYEE, AET 5 MR
fftivh RECA TR, BRI R AR SRR T DA B A, RIAEAE B -
PAVEERIE - R kA RO AR . BRI, WU H2 L.

45, PEHHRRE: ZlihESERE

NI P P R SRR B A 1R, U 20(20) . R B FF RN, BIKG 28 B IR k8% )
PE x Pl [E SR SRAR EE) IR o 2 8 B1)(1) 2241 (3) 73l & LAB A LMV Ak bl fide R A &, DAk W [
SRR AT AR RREALE R o, F0(L) =Ml [R5 SRR P AR B e i 5 37 2 Tl A ) (g i 1
ROBIENALE R . & 8 FI() T A, Pk FISE RAZE S8l & A HI R 0 0.414, HAE 1%/KF
B, VLM bl [R5 5 S 25 19 0 5 S B ek B A T AR 9 T MR, 7R 3 TR AE IR R TR A,
Bt H3 mar. F(3) A= b b R4 SEAR BE R A A 2R (1 U 15 7 T RN S5 R . HLAARoR i A i (B i)
AR AL EE ) . S EIG LY F AR SRR > PRI S A ) A B AR AL A gk AT (513 43 AT
WG A AR BRI AE LI R B . B3 8 FIB) R, AR A RECN 0.128, JEId 10
AER R, AR SR AR I AHCN 0197, 78 1%/KF T B3 . xR 0 A4 B AR
FEVEEFIVE R AEH A BT ER . 2k, R H4 BT,

Table 8. Regulation mechanism test results

8. WM IEEER

B @) 2 (3)
DS 0.547" 0.477" 0.346™"
(0.075) (0.072) (0.071)
0.128" 0.128"
ICR (0.071) (0.071)
0.054™ 0.012 ~0.008
AGG (0.022) (0.016) (0.016)
0.414™
*
DS*AGG 0117
0.197"
ICR*AGG 0072
A & YES YES YES
I 5] [ 5 RA 8L YES YES YES
AR 52 RN YES YES YES
N ~0.216™ 0.187" 0.153"
B
HEOR (0.069) (0.034) (0.030)
N 330 330 330
R2 0.952 0.956 0.969

5. HE—H5Hh: NN

FEHER RGBS R, B TR R TR R . TS A R A KT IR 2 7
S G F LR LR, 2 USSR TR AR B GRS A 0 R T AL AR B . SR
Bootstrap F Bl -1 IT 300 YO STAHE, | THESTIER B0 AE HL 2 9. B3¢ 10 T 090 THERSI % . 0
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G AR, RIHCR A o TR AR B T RS R 1 4 TR RE R

Table 9. Threshold effect test results
= 9. MR

) . Il FE
Eyix) BS %k P1E FiE
0.1 0.05 0.01
BT 300 0.000 100.72 24.674 29.905 40.600
U | A 300 0.543 8.56 25.517 79.723 127.652

MEEH 9. 10 BdEvT k1, FOSLRA T IHEE A 0.51, 95%E (5 X [F]4(0.4873, 0.5116), st
AR R E R TRERON . fH3e 11 AT, MESER A KPR T T TRE(E 0.51 B, seah & 5 3 Tolk e
[ 240 0.235, i B EL SRl -G o068 8 TOlAAFAE IE 52 ma s S0 flA /KCPEd TTRE(E 0.51 B, 3%
it ZBFEREE 1%KT N 23, IR NZE 0.365. X 76 B B s & k8 B Tl Ak AR 3t 25087 A7 A Sk
TR AP BT TS, 8% H5 BT

Table 10. Threshold estimation results
= 10. IMHEfAITER

et 95% & 5 X [A] I TRl
B (0.4873, 0.5116) 0.510"
XUE [T (0.5933, 0.6132) 0.607

Table 11. Threshold regression result

=11 HEEFER

At BT AL
0.235™*
DS (DS < 0.510) (0.046)
0.365™
DS (DS > 0.510) (0.043)
N 0.077™
2 R I
C el (0.031)
b YES
1) VES
Af ] 2 2 YES
N 330
R2 0.554

6. HIRSEW
6.1 W5RLEL

AT 2012~2022 EFE 30 AN SR, SEUE > BT BT R S T T A e i i A A
FIMLHD . SRR (1) Bescih e g 2 Tl AR e B AT B 28 (et v (2) 7 Ml B ) 1 A S50 S £ T
RERT I T A B A R o () 7 M W ) 48 2R T I 0 8 5 30 Sz it 5 X 2R Ak fo sz, ELX
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PV EETIVE 0 A RNt B A IR AR AR (4) B BPE AT AT AL, BOSERE A AL HsioKeT
A O IE IR R T A @ i e Bt I E B2 . (5) #E— DA s R B, Hesemh & x g R ke i
TERBONAF A5 T SRR 45 7K D B TR RS o

6.2. iYL

W SRR A IR AR, S22 AR RS . BT, B A o B A ol AL e
BERON BA DR R B, I, RIS A AN R KR AL AL S . Bl a R /K- 26 A 78 70 R TRCBL s i
XEH A T AC IR RE RN o AR 8 M X7 78 73 A HE QT 51 RO AT, s — ARBUHoR P e Ai 7y, & fR
“Hey AR+ RKRITT . 66, E TSI, MRS MGG, KT HEARREIRA LIRS
TFs MURBHLAUE RN, e AR BT SR sl & AR A e, AWt B & 17 58 o AR
XEFHER . PUEHLX  BUR R 2B R ORIBUR SR 0 D KBRS T 3 5K, bR R a2
M, JFRE TR AT S TS, AT RBE R L, NP BTG B AT A
fith

B, BNRIEERINE, s EAA R, B, RIEMRAE AR, RO
BB, T S ARITRE o — T, WURF AR TN Sl SRR K P LB, O T AR E
HISE4HE A7, S B AR 55—, Pl DA SR T SR Oy AL, Ik B E0H
BN, RO DERTIN . ok, i@ e E g — Ky, 7870 F I3 E R A TR0, 2
BEA P ERINE R A S E, SRIEEAE N R . BRJa, AL L 2 A KU DA AT R ATL
i, R0 e A KU BEAT PP A I TS i, A P B S B L 7l EE S 3 SRR DL 28
JRHVR A% T SN B 2 ) S5 4 R A T 405 7K, 3R T ML i 1) Pk 5 FE 4

H=, BPWHES B P RIS, IR et hliGE b AR R e . Bk — 20 e B S E i AR AG SR
TIN5 b B IR X AR Bt e, M B WAL D 4, 51 REOR. AA . BARE SRR R
FetflGE AR RE, Baml. P E R TG, BEIATLERE SIS . BRGNS, N
sV EE BRI A SR, (R AR BRI SRS Bl . VSRR E PR A AR SR, AR
Z5Eb TA1E, RAMMINGE, T RA7 HERSES /A" LR .
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