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Abstract

In the context of globalization and technology-driven development, the quality of export products
has become a core indicator of regional economic competitiveness. However, there remains a gap
between the technological content of China’s export products and that of developed countries, ne-
cessitating quality upgrading through innovation cooperation. This paper focuses on prefecture-
level cities in the Yangtze River Delta region and systematically explores the impact of urban inno-
vation cooperation on export product quality. Based on the theory of open innovation and the
knowledge spillover effect, this study constructs an export product quality index system using data
from China’s Industrial Enterprise Database and Customs Database for the period 2011~2020.
Through theoretical mechanism analysis, index system construction, and empirical model testing,
the impact pathways of innovation cooperation on export quality are systematically examined. The
results show that urban innovation cooperation has a significant positive impact on export product
quality. Mechanism analysis indicates that innovation cooperation enhances research and develop-
ment efficiency through technological breakthroughs and industrial upgrading, directly driving the
technological content and quality improvement of products. Meanwhile, the knowledge spillover
effect accelerates the formation of innovation networks, promoting the overall innovation capacity
of the region. Spatial econometric analysis further verifies the spatial spillover effect of innovation
cooperation, demonstrating that innovation cooperation in geographically neighboring cities can
also enhance local export quality through technological diffusion. It is recommended that policy-
makers strengthen the construction of regional innovation cooperation mechanisms, optimize the
allocation of cross-city innovation resources, and promote balanced innovation cooperation devel-
opment to avoid excessive concentration of resources in core cities.
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1. 51§

FERBRAE R MBI S HE ARG RN R R SN, WOk E O EE RS XA 5w )
(1) # #2458 bR (Hallak & Schott, 2011) [1]. H F7= G &AM 7 —E = A AR K, BHE
P BE B [E PR 4 81 1 4+ 25 5 51 5 B 25 19 73 BX (Schott, 2004) [2]. BRI, $RTFHS 7= 5 i B2 b [ e 5h
SRR, TR SR E ) EE N (HSRE A DR SRR, R E RS O R RETR S
A B RIS E R 2 B AN R B ) 2 BE (Feenstra & Romalis, 2014) [3]. BB, 0ok BER /i E &2
5y CRMAGR” MIEEHL, AN “BREET” ROAEPT R B FEBO7H(E 1, 2020) [4].

FARGHR RS P SR BT IAZ OB . AR R, R GERE, 2013) [5]. Er
FEAREGAEBRERIR, 2023) [6]LA K XIR ARG HI (TR AT, 2019) [7134 68 B3I H O 7= i & .

B TR . KBRS AR, AR, HARE AR X ERa) H %, ey a2
R AR, A IRAE A E M 4 B RO EARY BUS R B TR ER . K = A X ARy o E A e
FIERI X IR —, HIRTT AR E . PS5 B B SE B, ik F s XS B A 1 1 & 5K
AL T HAFEAR . Freeman (1991) 55 R4 H 1 DX IO 48 AR (8]0 DX I P 45 B3 32 A4 7E By [R] i 2 o
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D EIQIRTRS, XIRA AR b2 2 [ DGR, 7R I8 A I 2 v S [RIRA BT DX 4l 03 P 8%
BT AE HE B I T B 20 5 19 KRN X 38 Wip [] J Jee (1A% 02 3 77 (Porter, 1998; Cooke, 1992 J7AlHk, 45, 2021) [9]-
[11]e FREERE . N A VS5 DR 3 A 3T R 1 5] 618 v 1) 2[R 3R (M, 2022) [12]. ST B/ E v BEE 3)
fE AR, HAPHRE I T X IRE PRI m H 2 58 . 27048 i, b ERAL B A2 57 R KX
W R G B R (Li et al., 2023; ZEHAFIEZEE, 2020) [13] [14]. HUERARIT MR X 352057 H kM
ARE T 30T R P 0 R 8 T B ) iR 7] 61387 (Breschi & Lissoni, 2001; 135845, 2023) [15][16]. HXFK
AT EEX AR AT R, W R R A SRR B IR G AE, 2021) [17], BAGIHTRCE
LG 584 7 (AT R AR 3E 30 7 ) (1 W ] 6058 R Je

JEFAR TGRS BRI REIT 17— @R (P, 2020, XME1E, 20205 Mianmas £
AL, 2023; EEAVUERIATZE5E, 2018) [18]-[21]. HILABANAAAEAL: H—, BHWMZ RET
B T, KT B ORI A E R A A R s e, SRR T 2 R AR B, 2es T
b2 T 2 BB A AR 1R S R PR AE

ALK = A T AT G, R 2011~2020 4F o [F Tl A b $dis e 5 o 3 i 54 Hodis e i DT
BCdcHE, gt O R AR, SEW A SRR TR RS, RE W AU SR DR ER
SN ALE] . BERNEIR PR T E QR S B 2 SR R SIS, $E s T ST R e T B T )
Brigdt: WSEEZE VK =M — MR IR ML T BUE R s, IF Oy HoAh XKl i 605 & VR 52 T H 1 56 4
DR % .l AN GRS 1, RSB E N E AU E R R R IR AR E S PSR L
RO P\

2. ERERSMRRR

T O HT A VERT H = 5 B S n DA 2 BB AR . — J T, 2003 4 Chesbrough $2& H i
ANHTEAE AT A AR A T B S, IR R T A QT R RO R PR T AR R VR, B
M EETF TSGR N 48, 38T 5 AN R AR R BE LA 3L [ HEE R R 57 W A g X Rk s X3 A 57 b
VERE A TR 74T BOA ST T B RS 20, AREAA S AR, BRSO B AR T B N
B E AN QIR AR o @A S IR T U IR [F A, 3T T T o AR X R BRI Ty, ARk
BEARIBOG, ARG QB P F) 45 U8 R A AR I F2 Hh SREE AR QT BE0R, X
SeBHIR ML ST, RERS ORI R R B, AR i R R, IR ARG AR . AR, 8
EEIECTE, AVET R e B 2 F R R IR E R, XA TR EER A, B IRIIR %,
M R 3% . FERTRA RIS DL, S R 8RB A R 08 AR AR [RI I [R] 94 7 e, Insdr
PR FTEOR BE A (LS, 2022) [22]. BIFARCER IER T T3 FH 117 b o = A SR i1 F (2 T
JERFFH, 2016) [23].

7T, R H SO IR TR AR B R HE AR b X AR 7 EA HE A AR 7 A RS HE 3 A X
AR E I L b DX PR O, I LR A AR R S 2 AT R A ) W P30 7 D) A e i o, A A5
U s 1 3 (Audretsch and Feldman, 1996) 241, [FIIF, 0 H AT AT G VR ) A AR BLELHIAEAS 1R H
S A BRGS0 23 (R 40 AT, Sk SR G137 135 20 19 25 18] 43 At 23 56k A iR e = A S o R Y AR T
PRAE OIS B2 (A H, 2 [A) 4 5 S50 1 3 200 0 AN A B AR T 6038 1% 30 P9 P T 0 A, i ELBR e 1
Hhy X 8] A 1 2238 00 BT e 1 DA R R B e ] B B o] B, AR ) BRI T BRI R R A 1
FAS, 3R TR AR G HT I 45 1 R FE N AR K 18T BE /) (Jaffe et al., 1993; Audretsch & Feldman, 2004)
[25] [26]-

DRI T DA o i, A SRR Bk 1T G0 3 A 1R 0T H 7= b o 2 T [l A P o

DOI: 10.12677/mos.2025.148543 11 e RSE TR


https://doi.org/10.12677/mos.2025.148543

fili FH R

3. IRBESHREIT
3.1. TENENSNE

3.1.1. BETE

AR A B T BT B VB (inno) o A% SCR I T R W 4 0] B 17 0 (1 e J80%H 4k v 6 45 1 PO R P8 3k 47 %
Mo AT RIS SO SO AR, BRI AR RGN Ak, R E ST AR
FHPAL S . b, R BRI R R BT A 1, AR =R RE R AR A O
7, R SRS Y 1 S e DX I BB 5 Bl B SE BRI 72 o J6 T, ASHIF AU SRR 0TI J2 10 £ R A 1 X 4 B di
VERBIF ARG L 24— &R LW A &L B AR R, RIS e A0 & 1E1T A .
RN RN B Lk RS R, AT D R AT P bl R 0 R S i 6 T B S A
XA HTHESREE ™ B T L FIVE R RN AE P2 [ & G B S G BE s g e, OB AR S 1 45
7R 7T AR S RGN HANFFAE . T L R EE RN incoPat 4 BR L RIKE .

3.1.2. HRETE

W A R AR B D 1P T R (queality) o IURD HE 1177 b o 52 1 [ P9 A AL 3 & (Hallak, 20065 5K 2
45, 2014; ZEMEAE, 2014)[27]-[29], ASCS % LIEEQ018) g /INE#(2020) [30] [31]HfiIE, MR HS2
LS = i o 2RI H OS2 50 B S T SR A 2 B I VR R R 2R B IR B H & X P R S

3.1.3. IFHTE

AT — 5 H 77 0 51 B 5 R 2 B TS (e R 5K B, 2024 XIDCH458, 2024) [32] [33],
TR LR R D= SR R, IR R AR 25 KRR (gdp), KAWTTSLPR GDP i
& WIMTFUK - (open), K FIRTT LB E F 4h 5 &40 5 GDP 2 Wfifs; iR L R A2 E (fin), KR
PRI LT 558 AR (wage), RSBV P Tt A 15 AR (human), KH
WA I NERS R A Nt by oMb W) (stru), SR PR TT 28 = Pl A — b () A 22 bl &
5T E (infor), RFIRTT B SE Ay B N P A 5 P RN D 2 Ll s BERE i @ 1 (infra), KA
W NS E B AR R BHF A SCH (tech): RAMTT BB RIS H S GDP 2 . ARSCESLEST
MR AR AR AR AT 0 B f b B . AR SN 1 o

Table 1. Control variable table
F= 1. THTER

B3 RS T
gdp SRR K FHI T 52 GDP (1% $0 i
open XN IFIBOKT SRR SE P f P Ah 5t 45 GDP 2 Uil &
fin R BT L SRR L RO R A e &
wage 573 A KT SRR AL N 571 24 T B A
human NITEA SR IR B 110 ANAERSR 2 A N i
stru Pk S5 DT e 2 SV A1 P VA - Pl 2 A
infor (ERSXA ) SRS T ELIR I T A N P B 5 P AN D 2 LT
infra FLAH 3¢ it A 5L SR PRI T N 22030 B AR 7
tech Rt S KPP B E RIS 5 GDP 2 L&
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i

3.2. BIERIR

A A P e R T b R St e b B BRI 2 A R G . TSR AR L incoPat 42K
BREE

33. BEgE
SRR B 38 T B A Ve R R R e R E R, A SCR T LN AR A

quailty, ; = o, + a,inno, ; + a,gdp, ; + a;open, ; +a, fin, ;
+aswage,  +ashuman, ; + o, stru, ; + aginfor, ;

+ayinfar,  +atech; ; +2.1d + 2 Year +¢, ;

Sorh, WARRE AR quailty, | RAEIRT § 76 j AR DI RR B RREA B inno,, % 1 SRTTE j 4R 1)
QIBF A MEIORRRE . @, R, o RASIEIOR ORBEER R, o F o, REHE IR DR
S d LY Year 5B E S L% 4 0 G OSBRI, 6, , B AL SRt 7 R
B,

4. LIFERES DR
4.1. RSt

AR ARG TR 2), TTUMS AR RICEIMAE. bRz BUME. PSS RRE. FEA
G 1 2011 FE 2020 FHAIE] 41 MK AP TSR Hd, WO 5 E(quality), IME 12.876,
FRfEZE 0.387, I 11.883 F| 14.049. IX Ui B H F1 7= 5 BT EAE A RIS T A AEAE — € 22 5, (HEEAR I SN AS
Ko ST BT AAE (inno) IIME R 4.271, FriEZE 1.660, TEEM 0 F 8.064 A a3l i K G5 S 1EFabr N E,
MR S, BT RGIHAEKFERE R, BHERTTH, 2% KEKF(gdp), HIE 17.102,
PRAEZE 0.956, JEHEIA 15.131 3] 19.774, EIR&31T GDP AKFAHIT, NN . RAMTFIBIKF-(open),
%I 0.028, AifEZ 0.018, JEH] 0.002 £ 0.093, KA FIR T K FFBOREEZ AR, (AfEEWRSE. b
GLVRFLE (fin), HIMH 0.770, FRifEZE 0.134, UM 0.408 £ 1.100, BB/ 5581 J1 A (wage), ¥IME
11.069, ##EZ 0.316, YW 10.222 F 12.071, KYSHTT 5730 A ALY . N1 BEAR (human), ¥
18 5.038, FrifEZ 0.857, Sl 2.890 | 7.148, ERAFEIKTN M AN EAGFE—EER. PG M(stru),
16 0.987, FrifEZE 0.339, JEH 0.313 3] 2.751, RHIAFEI AT S5 H 2 7 50K . A5 B K (info),
HI{E 2.928, PrifEZE 1.832, i 0.323 1 9.224, ishiek, wREAAIENIm(E . Lt Bt B (infra), A
22.697, FrifEZE 7.192, JulH 4.040 2| 46.400, 22 BHAS[F)I0 117 7] I A5 it K1 22 57 W0 35 o BHIFF2UE S Hi (tech),
BME 0.034, FRAEZ 0.011, JuFH 0.017 ] 0.072, AR HHANBUKFEZ 28BN, ABAA 35,

Table 2. Descriptive statistics

2. fdkttgt

VarName Obs Mean SD Min Median Max
quality 410 12.876 0.387 11.883 12.888 14.049
inno 410 4271 1.660 0.000 4317 8.064
gdp 410 17.102 0.956 15.131 17.114 19.774
open 410 0.028 0.018 0.002 0.024 0.093
fin 410 0.770 0.134 0.408 0.774 1.100
DOI: 10.12677/mos.2025.148543 13 RS R
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wage 410 11.069 0.316 10.222 11.072 12.071
human 410 5.038 0.857 2.890 5.115 7.148
stru 410 0.987 0.339 0.313 0.943 2.751
infor 410 2.928 1.832 0.323 2.586 9.224
infra 410 22.697 7.192 4.040 23.052 46.400
tech 410 0.034 0.011 0.017 0.032 0.072
4.2. EXRMDH

A RIED TR K 3), ST BT S (inno) 5 H 77 #h 5 (quality) (ARG R 808 0.6092, 2835
ARG, R SCRE T ASCRIRBE, BRI B & F SRl 07 f i, R, AT Ii&ikis g,
KB VIF BN T 4, RBRIAAFAE™ B ) 2 B

Table 3. Correlation analysis table

3. EXMAR

quality inno gdp open fin wage human stru infor infra tech
quality 1
inno  0.6092* 1
gdp  0.5531*  0.8884* 1
open —0.1814* —0.0558 —0.0666 1
fin 0.3147*  0.3798*  0.2869* —0.1212* 1
wage 0.8917*  0.6353* 0.5473* —0.1141* 0.4340% 1
human 0.1247*  0.4651* 0.3882* 0.1777* 0.2176* 0.2951* 1
stru - 0.8368*  0.5275*%  0.5185* —0.1861* 0.1001* 0.6864* 0.1478* 1
infor  0.7077* 0.7216* 0.6869* —0.1227* 0.5129* 0.7897* 0.4043* 0.5444* 1
infra  0.00460 —0.1208* —0.1477* 0.0260  0.0494  —0.0305 —0.4519* -0.1291* —0.0716 1
tech  —0.0572 —0.5042* —0.4635* —0.0698 —0.3463* —0.1702* —0.4938* 0.0523 —0.4409* 0.0899 1
¥E: *p<0.05,
4.3. ZEISH

N Y R IG IR T AR A0S Y SRR, AR SORGE B s OB AL AT IR A, ImlE A R
A4 PR e B SIEH] IR S R [ E RN, EHER T RIHE IR R IEL T, QUE &1 (inno)
MIARHCY 0.03, HAE 1%MGHKT ER8F. AT —RIMERAZREE, #2)5, HE)FIZE AL
17 18 5 28RN £ A7y ] 3 RN S BT A (imno) K R BUR TR IE FLERE 25, 55(4) 10 25 B0 [ 72 RO8E I 1Y
g3 HE)FIEIMAN— R E Fhi A2 5 DLW i [ 5 RN, 3T BT & A (inno) K R 809 0.023, HLAE 1%
MIgEitACE B2 o HRAI(D)~(S) R BIAEE R AT R, 307 Q0T A 1R 35 2 IR F S 17 i, R T
QUFr &R ST ™ dh B A R
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Table 4. Correlation analysis table

F 4. ZREVASHER

VARIABLES @) ?2) 3) 4 ®)
inno 0.030%** 0.013** 0.032%** 0.018** 0.023%%*
(3.30) (2.24) 3.97) (2.33) (3.18)
gdp 0.024%* 0.593%** —0.005 0.077
(2.249) (9.07) (-0.36) (1.02)
open —0.049 1.167** —0.123 0.741%*
(-0.19) (2.08) (-0.34) (1.93)
fin 0.052 —0.113 0.020 0.129*
(1.33) (-1.48) (0.36) (1.79)
wage 0.171%** 0.249%** 0.716%** —0.312%**
(3.06) 3.74) (17.95) (—4.85)
human —0.036%** —0.028%** —0.066*** 0.014
(—4.43) (-3.38) (-6.84) (1.16)
stru 0.495%** 0.345%** 0.463%** 0.272%**
(18.17) (5.43) (13.01) (4.91)
infor 0.009%* 0.014%* 0.007 —0.032%**
(2.40) (2.30) (1.32) (=5.00)
infra —0.003*** 0.009%** 0.001 0.004**
(-3.13) (3.29) (0.85) (2.35)
tech —-1.010 4.849%** —0.113 2.186*
(-1.57) (3.26) (-0.15) 1.77)
Constant 13.062%** 9.960%** —1.762%* 4,784 14.482%*%*
(185.45) (15.70) (—2.19) (10.48) (8.98)
Observations 410 410 410 410 410
R-squared 0.969 0.955 0.963 0.909 0.981
Year Effect YES YES NO NO YES
1d Effect YES NO YES NO YES
2 _a 0.965 0.953 0.958 0.907 0.977
F 278.4 451.2 274.5 371.9 520.8

VE: #*%p <0.01, **p<0.05, *p<0.1,

44. BEMREE
4.4.1. GEEAIE

DNUERI SR AR M, AL e 4 R AR 2 UAIRR /D 08 mh B AR i D0 7 M 4 R . B S5 2R Wk 5
Fs, SE(OSIFEIMN T — R 5P 2R B 1 307 5 R4 8 2 RN e, ity 6% & 1F 2405 0.025, H
TE 1% MIGE KT LR35 o R GHT & 10 H 17 B A 2 35 I 1 5

i o X552 BT (AR ST 23 A A
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Table 5. Regression results

*5. ERFER
VARIABLES (0
inno 0.025%**
(3.38)
gdp 0.238**
(2.57)
open 0.870**
(2.24)
fin 0.080
(1.15)
wage —0.154%*
(-2.00)
human 0.011
(0.84)
stru 0.301%**
(5.96)
infor —0.027%**
(-3.92)
infra 0.005***
(2.60)
tech 2.930%*
(2.15)
Constant 9.546%**
4.14)
Observations 410
R-squared 0.978
Year Effect YES
Industry Effect YES
2_a 0.974
F 506.7

VE: #*%p <0.01, **p<0.05, *p<0.1,

4.4.2. BT E

N E DR RS R E P, AR SOWE B AR R AR B Y 1P R R R (quality) B 3o H 1P SRR R
(tcf). BriAe B R TS A CERGE I, 2024) [34]. EHWEBRAR B G 4 BIE 6 Fim. 58(05)
FNAE NN — Z2 51042 i A5 5 DL R L) [ e 508 fg B 45 1, 3T G387 & VB (inno) R E0CH 0.027, BLAE 1%158
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A E&2 . HR)~@FN T BT & AF inno) REUBIYONIE, HRED ST ERE . HEIHER
ZREEM] T AR B AR Y

Table 6. Replacement of explained variable measurement table

To. EMPMBRTEHER

VARIABLES (1) (@) 3) “4) (&)
inno 0.035%** 0.013%* 0.034%** 0.016%* 0.027%**
(3.43) (2.18) (3.84) (1.92) (3.32)
gdp 0.042%*** 0.638*** 0.015 0.086
(3.76) (9.31) (1.01) (1.09)
open 0.136 1.645%*%* 0.032 1.380%**
0.51) (2.79) (0.08) (3.47)
fin —0.035 —0.167** —0.072 0.122%*
(-0.89) (—2.13) (-1.21) (1.66)
wage 0.143** 0.236*** 0.741%+** —0.336%***
(2.49) (3.25) (17.39) (-4.97)
human —0.024%** —0.030%** —0.056%** 0.012
(-2.92) (-3.30) (-5.54) (0.95)
stru 0.490%** 0.340%** 0.455%** 0.279%%*
(17.43) (5.21) (11.97) (4.78)
infor —0.005 0.002 —0.009* —0.040%**
(-1.39) (0.24) (-1.65) (—6.08)
infra —0.001 0.010%** 0.003** 0.005%*
(-1.33) (3.79) (2.249) (2.57)
tech —1.898*** 6.052%** —0.994 2.869%*
(—2.87) (3.91) (-1.26) (2.21)
Constant 10.205%** 7.163%** —5.280%** 1.430%** 11.711%**
(134.39) (10.83) (-6.50) (2.95) (7.01)
Observations 410 410 410 410 410
R-squared 0.963 0.951 0.959 0.896 0.978
Year Effect YES YES NO NO YES
Industry Effect YES NO YES NO YES
2 _a 0.957 0.949 0.953 0.893 0.974
F 219.8 382.5 229.6 297.6 402.6

VE: *kp <0.01, **p<0.05, *p<0.1.

4.5. MR HT

4.5.1. BEHESh
2 1 I T ) A VR AT H 1P o A A R AR SRR RS AR AE ST B A MR AN T R R e A
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TP R, 2 e P T 5 ) 38 M X 17 R FH(BALLAND, 2017) [35]. A
W 2 1A) R RGN T 2 Ay, SR 4% A i S R TR (SAR) 4% 1] 158 22 1 70 (SEM) A2 [ A 2 A5 8 (SDM) 2% [
i SN AT 24

4.5.2. ZFEFE X MR

JE Ik 7 (6] A DA, BOAIE 2 [R] T [ U R 0 B o A SR I B 3 R O AR 428 V5 B R AT A 1
TP 5 B A4S R Moran’T FE804E B 7 T . 2011~2020 42 H 77 565 & ) Moran’] $R30E T 7 2
FNKPRE, IR HINIE, AAAEZS A M.

Table 7. Moran’s I measurement table

7. TEIBAEXRIER

Year S R B A LT E
2011 0.1081*** 0.3714%*%*
2012 0.1125%%** 0.3815%*%*
2013 0.1130%** 0.3878**%*
2014 0.1301*** 0.4178%***
2015 0.1217%** 0.3570%**
2016 0.1114%** 0.3337%**
2017 0.0705%** 0.1862**
2018 0.0694*** 0.2402%**
2019 0.0071%* 0.1157*

2020 0.0173** 0.1262*

VE: **%p <0.01, **p<0.05, *p<0.1,

4.53. TEHEBER

WA, AT R ETHT, & T AT AL R A A SS, @ik LM A Seef b 2 [R) i 5 A A
(SAR)FIZS () 1R Z AL (SEM) & B PE, #E— 25 % LR Al WALD #6562 6] A 5 AR A (SDM) A2 75 7B 1k A4
2 () e AR ZE AR s SRR L 8. R B BB E A PR LM A58 7R R AT LM-Spatial error 1 Robust
LM-Spatial error i 1%/ 5 EHEKPRLL:, Z5 B B AUE ) LM-Spatial error f50AN W3, 1 25 ()3 5
Rooe 2, DR 352 B) A% 25 R (SEM) A 28 8] 3 5 B AL (SAR)BEAT 2047
Table 8. LM measurement table
8. LM IR

Test =B E A ZRE

Spatial error:

Lagrange multiplier 144.004*** 0.963
Robust Lagrange multiplier 143.721%%* 1.015
Spatial lag:
Lagrange multiplier 0.435 3.485*
Robust Lagrange multiplier 0.152 3.537*

VE: #*%p <0.01, **p<0.05, *p<0.1,
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Table 9. Regression results

9. ElFLER
VARIABLES SR & LU
SEM SAR SEM SAR
inno 0.022%** 0.022%** 0.019%** 0.019%**
(3.59) (3.59) (3.43) (3.37)
Spatial-rho 0.593*** 0.703*** 0.543*** 0.519%***
(4.81) (8.24) (8.25) (9.74)
Variance-sigma?2_e 0.003*** 0.002%*** 0.002*** 0.002***
(14.16) (14.13) (13.77) (13.99)
Direct — 0.021 — 0.02 %%
(1.01) (3.39)
Indirect — —0.018 — 0.020%***
(-0.02) (2.84)
Total — 0.003 — 0.040%**
(0.00) (3.29)
R-squared 0.016 0.299 0.020 0.116
Observations 410 410 410 410
Number of ID 41 41 41 41
Year Effect YES YES YES YES
ID Effect YES YES YES YES

VE: #*%p<0.01, **p<0.05, *p<0.1,

5. R4t
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