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D B R S A TR A 5ON A AE I TR 5, B Cop ‘2'103636;

ARU(L) AEAY(2) FBERL(3) W AE B AR RS ] [, ' 0. 080 *
BN (1.90)
o o 1 i LAY Pro 0.001  0.009**  -0.002  0.001 ~0.002
2.EE;‘%IX:XJXTIZb,J‘ﬁﬁU%ﬁHBjJEﬁlﬁ]ﬂil,p%]j1‘)? . (0.70) (4.14)  (-1.23)  (0.89) (-1.16)

5 R T E IR DI B BE 0 Y [ E UV pndustry 0.041 0.042  -0.040  -0.015  -0.038
[ 45 5 76 SR 5Y TP R AR REA S — 255 0, X (0.90)  (0.77)  (-1.04) (-0.70) (-0.98)

P e R . Fer C0.1577 0,324 —0.045  —0.127"  —-0.042

AR PR M X S AT RN B — Ty (D280 (a9l (—Lob) (-4.95) (—0.96)
AR R T B IR XA e I TR = A R Asser 0.334 0. 184 0. 008 0.19 ~0.038
PRI, 55— J7 T LA A5 (e S 5 SR R A gt (0.33)  (0.15)  (0.01)  (0.42)  (-0.04)
s . Fdi 0.176°*  0.049**  0.172**  0.020**  0.172**

*ETE?'JU)E"Jlﬁlﬂﬂ%%ﬂ%ﬂ,ﬁﬂf@ﬁgﬂ@ [EIUEI (14.46) (3.35) (15.26) (3.64) (15.23)
ZE0CR0.092, HAE 1% /K L83 Ui BB &

. o o - 2009 0.664  0.539°  0.472  0.135" _ 0.538
ﬁﬂ(jﬁﬂiuﬁl‘] 1% ,éffﬁﬁ]@jﬁﬁﬂ%ﬁfgﬁik$wﬁi% (1.45)  (9.86)  (L.01)  (6.37)  (1.19)
T+ 0.092% , i BER N AE—E B EHES) TIREIX 2010 1122 0.870"  0.765  0.215"*  0.890*
WRAHTBE 1 R TR T SRR A LA R e A T . (2.35) (530 (.54 (9.77)  (1.90)
i o i N 1 1640 1.197**  1.053*  0.329**  1.189*
TS REX 4518 S A DK B [ 0 285 2R (3.34)  (20.45)  (1.97)  (14.49)  (2.42)
H BT A FBANTG I = A AR X BLH B EE 2012 2,365 1455 1.770**  0.409**  1.933**
BRI e W K o EAE, (B 4 30 A s i X 1 (4.30) ©(22.27)  (2.98)  (16.12)  (3.60)

\ - N 2013 2,346 1.662°  1.792%  0.469**  1.981
HIRM R R EH B R F X . R (2) 5 (3.95)  (23.57)  (2.80)  (17.13)  (3.44)
(3) FF (4) By Z5 R, HHR N & SRR 4 o 1% 8% 2014 1,959 1.797**  L60L*™  0.512""  1.802°"
P . / (3.02)  (23.37)  (2.33)  (17.14)  (2.91)
]jj’“ﬁzjj%[zbjz@%ﬁ HF K 0. 117% 0. 094% FI 2015 3.167 % 2.006**  2.775"*  0.558 "  2.998 ***
0.057% , V5 B H I X 53¢ — PR 3R 76 38 T 4R 350 AR o 3 (4.17)  (22.30)  (3.52)  (15.97)  (4.22)
X BT RE 1 5 TSR o A I I AN HEAS S e 2016 2.862™"  2.130™  2.616™  0.592™"  2.855™

. - L ) o . (3.48)  (21.90)  (3.12)  (15.66)  (3.77)
X R AN ] X S 8T BE ) s 22 57 B B 1 4508 . 017 5 005 2995 1013  0.619° 2. 166"

ZE TR, B R TR [ XS AHT e T ) B A (2.27)  (21.28)  (2.18)  (15.23)  (2.73)
h R S Efﬂ 2 K 5 7 — =t SN Cons -1.070  68. 143 *** -1.397 37.325 % -2.091
KJJ?Z , H# ﬁxﬁ%%ﬁﬁﬁﬁxlﬂﬁﬁa‘zﬂtﬂfﬁjjﬂ (L0500 (16.95) (0.6 (01 (0.90)
BER S, AEE TR SCHR B R 1, RH 0.669 0.944 0. 664 0.889 0.666

S PAL , AR A Ry 3 I 22 35 i i B0 4 X, G E B )
JEAC-TE A — B T . (b B R K SR A

EHETARFARETHEME, T AR E 1% 5% F 10%
KELEZH,
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ﬁ'%/r:;%i%‘%f,;& 2020 %% 6 1

2019) Fg bt B AR VLAV S 4 T 2019 AR 4
] B ) A R 2 A HE 44 B R LA o A P R X A
TR B ) % 8 7 B AHL 2 5% % 38 4 4R 50 b [X L B )
JEACTATS LB . o 7 35— DA Ao {45 L 15 08 T 4 T B
TEZ 4 T JE A DR (A BB IR Bh AR o 3T AT R 1 e S i R 5
WS DU Ja 32 e 508 b DX 7 3 ) FH G DX A7 38 KA 34, S8 R AR 3
TEY TR i M DX 1 7R 422 il 5, 2 ol R S0 R v 35S s DX g ) 5%
BN, FE43 2 45 ELI T R 14 Tt ARONE , I DA It Oy 32
BL, B TF T2 X304 BB B8 770 T PG 40 b X 4R 7 T 41 Ok
Z E ZBOR AR R, H 08 B E AW G4 TR T, B
5 D) 1 e e U3 300 i 2 28 1 A P A 7 T 4 i 12 DX 3 7 )
BBE Sy o Horb A HE E B U1 BV S AE B LA PE IR
TR AT 8 0 15 T, AR R L XA 8 g T i
2019) , 5 B9 X 38 A1) 3B e 70 2447 81 4 [ A L, i a1 RN Bk
PG 0053 ) HE 4 A AR 11 LA 12 fr . U SR i X A A1 38
fIE 7 1 W 2, SR AZ ) P R At X3 ik S R kR
K RAR A Z R A 2, BRI AR 7, B3 I X G 3
Hi X BIHT E 7 1 52 M AT 3th £ F AR A L IX

3. BIH L Z i sh B R AU AT

BHEA S BHr N 51 S5 A8 2L 2 143 A O e 3% [
K B 55 G SE2 it 3 50 DX SR 5 e g & e 1 s B U
IAEA , 2% DX 358 Bl B G W 5 % 4 L 5 dE 9 B A A TR T 1
G5, 00 B AP RIS A . HOR N %) % e TE AR 1E 45 b o R
B 5 56 55 0 1 4 Rl R DR R R O TR R AR
Bl P 5 O 4 1 A e D) S B 2 R AE X PR
PRBIRE B R A 6 156 0 2 75 o) 6138 5 20 50
FEAARTEVE | 1 BB 2 A8 SE AV FH S5 28X A [] X385 174 01 e
FIZEFEAE A BRSE I, AR SCRY T A RN BT I AR i
— SN R AR IR AN VE T M X, LA A A R R s A
BRI 5 DXISAHTBE 1 5C R BT AR 8 TR A SO [l A 2
mF 6 Mk T FiR,

IR 6 iyl (1) FF(2) BB, B AE 1% 1) 5
EE AT X3 9% A 30 8h 7 AR IE ) 52, 9 AR 3k BN Al
R X 35 A B A O % B T U S B I T L a0 B
ARTE R B B LA ) 3 5 e X B R . BT, Bk
WK R 3G 1% , AL X IR BB e ) 4K T
0.075% , b i — 38 o £ 3 55 A i 2l 15 1< 0. 033% L) K [
PR T X SR HE /7 0. 0022% (0. 033 x0.066 =0.0022) ,
V) 422 0 FH 8 B0 o 6 X 3B 6 g 2 T 1 KO o Bk
T 2.85% . Mg (3) F%0 (4) WK:E 1T LAATET A J1i sl h

x5 EEMXXIEEIEEE B0

It
b

(0 (2)

(3) 4

| R i g
Int 0.092 ** 0.117 ** 0.094 ** 0.057*
(2.90) (3.15) (2.14) (1.93)
Pro 0.001 -0.001 0. 003 0.002 "
(0.70) (-0.58) (1.13) (1.75)
Industry 0.041 -0.079 0. 003 0.018
(0.90) (-0.80) (0.09) (1.27)
Fgr -0.157 ™ -0.220 0. 047 -0.002
(-2.80) (-1.55) (0.82) (-0.15)
Asset 0.334 2.403 1.831 % -0.117
(0.33) (0.94) (2.25) (-0.33)
Fdi 0.176 ** 0.174 *** 0.242 "= 0. 483
(14.46) (9.10) (4.70) (10.85)
Cons -1.070 0. 602 -3.410™ -1.280""
(-0.50) (0.15) (-3.77) (-2.08)
Province control control control control
Year control control control control
R? 0.669 0.696 0.712 0.826

T AT N R F MR

5% = 10% K-F L 2%

AR END

F6 CIMEBHRRIN P AUEEIFLER

BB PEA BN RPN
A (1) (2) (3) (4)
Cap Patent Lab Patent
Int 0. 066 0.075 " 0.029 ** 0.071 "
(1.79) (3.51) (2.05) (3.27)
Cap 0.033*
(1.66)
Lab 0. 080~
(1.90)
Pro 0. 009 ** -0.002 0.001 -0.002
(4.14) (-1.23) (0.89) (-1.16)
Industry 0. 042 -0.040 -0.015 -0.038
(0.77) (-1.04) (-0.70) (-0.98)
Fgr —-0.324 " -0.045  -0.127** -0.042
(-4.91) (-1.04) (-4.95) (-0.9)
Asset 0. 184 0. 008 0. 196 -0.038
(0.15) (0.01) (0.42) (-0.04)
Fdi 0. 049 = 0. 172 0. 020 ** 0.172
(3.35) (15.26) (3.64) (15.23)
Cons 68. 143 *** -1.397  37.325** -2.091
(16.98) (-0.63) (20.71) (-0.90)
Province control control control control
Year control control control control
R? 0.944 0. 664 0.889 0. 666

ISR EE 2T N

5% A= 10% KT L2 %,

AR E %

FA B I U A 2R Bs 45 2R s, ELHR )R] LA e i 2 B8 N B3 B O 2l T ] 42 3 T DX B R E T, HLIX — ]
P AR R 5 ) o 0 DX I T R ) SRR KT 3. 16% o ph b vl AR, 6 X DX 3840 3 BE ) AN

FEAE AR R | 340 2 308 2o At 2 DI ) 61 28 28 U 3l 1 1] 422 52 i DX 30 357 fig

JeHE B
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& %5 EERN HERRISXEBEHENES

A5 4, T AT 0 T 037 3 2 19 v A 0 2 ®7 ERANEAOFRERRDNS LAEALR
R IR D 75 2 5 R 1 89 5, S5 R 0L 2 BBV ) OF AR
Gy (1) (2) (3) (4) (5) (6)

7o HAr B(1) 25)(3) FEEER I, B 45 X P g i i e i
IRAIHT SEAS I Sh AR AFAE B 3R AR R RO 0.233°%  1142%* _1.129* 0.074"* 0.316"* —-0.428"

I S, BRI, BECNAE 1% 19 18 3% MK (3.90)  (5.50) (-2.60) (3.84)  (4.82) (-1.99)
%Lﬁ%“xﬁ;ﬁ?\%ﬁ%u [:fj%lgﬂﬁ [Xﬁu%ﬁﬁzlgg% E]/‘]{Jﬁijjfz Pro 0. 022 *** 0.011 0.081 ** 0.004 ** 0.001 0. 040 ***
A GE T S X 74 55 X 20 VA 32 2% 0 0 2 WA (e @R 60

Industry 0. 907 *** 0. 109 1.097 **  (0.228 *** -0.037  0.590 ***

A R B L2 R A ) EBE T (3 T T O
;E%K*HEP%KEQQU%?%Z'K%%@EQIﬁlﬁd‘mﬁbj&TE%ﬁi& Fgr 0.512* 1321 -0.431" 0.212™  0.342" -0.242""

XAFFEA M 4E 0 51(4) 251 (6) R 27, (L91)  (4.90) (-2.47) (2.43)  (4.04) (-2.81)
53R AR B B W A, LB B A B A Aven 15.579**  5.393 46,968 4.282**  1.683  21.596*
AN ER I S B e HEAE FH .5, 5 IC R B, te 2 (4.80)  (138) (355 1) (L3 (330
Fdi 0.076 *** 1.016 ***  5.905 *** 0.021 ** 0.365 **  2.636

PR M DX B A B IR o
LA FIRAMHT 75 I T S A 1 4 5 e o eR s e e o)
“HH »/AhT R » Cons 11.613 % 25.947*  -7.787 21.799 *** 27.657**  -2.425
B S| T Z WA R, L W A &k (1.66)  (3.88) (-0.40) (15.53) (20.57) (-0.25)

FEMANGE T RIF S R A P K R h S, % Povice  comol  comnl  comnl  comnl  conl  connl
FET?EJ ;E%Biﬂllz ﬁ'J %ﬁ‘ g%%m{j{%g , ﬁﬁﬁfﬁ ﬂé,ﬂ\:Xd' Year control control control control control control
BB S0 RS R ke i KA F & 0% 0% 070 0% 081 070
B AN AT A R e T R 2 ;‘jf@%ﬂﬁ?%i%‘myﬁ%; T 2 AR A 1% (5% F= 10% K
TR P SR T, S T

X S P57 6 7 2 B2 3 f e 1) 5235 ) 24582, SR T by T R S R 35 L X 125 15 IR g M 0 35 , B0 7 3 4
X BT B A BT . SR, BT B0 2 s 7 I 09 5 [ R B 7 B 2 0 3R PP ek 1 PR A R, T
5308 38 o Q058 2 BN 0 B W — B 1 K T K I 1 £ BT 1 25 B, R T T R ™ L % 2 — a 7551
Wil

(=) A AWM FEA

AR SCR P T BRI T SEE AT , S HL T LA b A et 2 i 1 50, SR 177 SC v 1 [ 01 S R0 47 ] e
TEAE T g DR 5 ZR T 722 A P A P 1 0 7366 99 0 4 2 T 6 12 0 6 SR 0139 i 199 0 541 5 T 037 i 0 X
WA TR SN ) T4 T A 1K 1135 S8 KT, 0 L 1) 5 % , BIVRSS T80 (1 . e R 2 Tk 5 0 e 6 2 0 vl
TEAERUI IS 2 o PIZE MR SBO T ZRB0 (R b S Dk I 10 0, A S055 PR TET AR T LA Bk 3 % 1A 21 ek 4 4
B, T P2 AR A Tk 0 T I 7 ik 3 A R R T A S [ e 356 BT I 5 A U — 140 o T LA
R TR AT AR AT MG TR SR S AR 19 GMM A 47 |1

268 MR T VLI I W S — 040 Ay R A T 0 U 4 R, T L M I S U — 9 (L. ne) 15 X 6
B HE 1 L TE A5, LI 190 56 B35 68 7 11 5% WA 76 R ) 1K 8 2 77 21 2% S M T 00387 W AR 2 30 ( Cap) FIA T
W BN (Lab) 43 572 T 5 01 v 5585 082 0E K300 /K P (4R TH (3 8 i) (5) Z 1 (8) /%) , U WA T ¢ )
ARAT 22 4 432 5 000 (X 80 37 B 7, 6 23 1o 00 397 B0 22 97 0 10 43 452 728 X B 95 i L 33— 2B T iE T A S0
B,

XobF T HAR B E, 36 9 B8 T8 58K W i 5 — A4 S T2 AR 5 %) Anderson LM 4142 1 Cragg-Donald
Wald F 453 H AT A, 1T LK B, Anderson LM 45 1|1k 45 S 98 514 46 J5 (B2 (P {19 0. 000) , Cragg-Donald
Wald F i HR T 10% /KF BbRifqt , B4 7 THAS RN ARG AE7eg9 T HAS B 3%, 0 T HL A4S ik
FORERUR B FRAG , M7 B R A A | DL I 0 5 — 0044 T LS g GMML A3 ] 01 4% 58
T SC ARSI ] 51 22 SR 128 — B0, M L R 8 B O T R SR AR AE 1% 10 B35 /KT 1 T, 150 A 106 9 % 1
RUFTAE 7 LA AR R AT T4 KA MM [3] 0245 552 i /7% , 306 90 % R [7) XS 0397 A ) 190 9 S0 40 P 52 00
B 60012 S, S A0 P R G 05 G B 7 0 R R AR G 338 0 P R 38 49 S 5 TR S 0 4 K A T
G,
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ﬁw:&z«’ﬂ%‘%fﬁ& 2020 %% 6 1

x8 EBEMER—HEELER

s e KB g iz EAI Bl PNGY ko]
(1) (2) (3) (4) (5) (6) (7) (8)
L. Int 0.110 " 0. 156 *** 0.101 ** 0.072** 0. 067 ** 0. 104 *** 0.033*" 0. 100 ***
(5.19) (4.13) (2.79) (2.33) (1.98) (4.80) (2.41) (4.57)
Cap 0.035*
(1.69)
Lab 0.089 **
(2.00)
Pro -0.001 -0.001 0. 003 0.002 * 0. 008 *** -0.002 0. 001 -0.002
(-0.89) (-0.55) (1.43) (1.81) (3.68) (-1.21) (1.18) (-1.16)
Industry -0.049 -0.134 0.018 0. 024 0. 035 -0.050 -0.016 —-0.048
(-1.27) (-1.32) (0.73) (1.61) (0.66) (-1.29) (-0.76) (-1.24)
Fer -0.049 -0.124 -0.000 -0.002 —-0.284 -0.019 -0. 145 -0.011
(-1.25) (-0.88) (-0.01) (-0.11) (-4.16) (-0.43) (-5.22) (-0.25)
Asset 0. 569 2. 629 1.862 -0.282 -0.215 0.423 0. 068 0.371
(0.63) (1.09) (2.50) (-0.79) (-0.20) (0.47) (0.16) (0.41)
Fdi 0. 158 *** 0. 160 *** 0.216 ** 0. 444 = 0.041 0. 155 0.017 = 0. 155
(15.47) (9.09) (4.46) (9.43) (3.22) (15.21) (3.35) (15.19)
cons 0.854 1.638 -3.038 " -1.386 " 73.375 " -1.948 39. 144 ™ -2.826
(0.47) (0.35) (-3.00) (-2.12) (18.02) (-0.80) (21.39) (-1.10)
Province Control Control Control Control Control Control Control Control
Year Control Control Control Control Control Control Control Control
R? 0.672 0.701 0.689 0.809 0.939 0.676 0.876 0.677
EAES AT RERAE T T U AR E 1% 5% A 10% RF LR,
*9 HE—HK GMM EALR
— P R T I, VR T
- (1) (2) (3) (4) (5) (6) (7) (8)
Int 0. 369 *** 0. 355 *** 0.238 " 0.204 ** 0. 963 0.284 " 0. 330 ™ 0.247 ==
(4.36) (2.60) (2.56) (2.15) (5.07) (2.91) (5.15) (2.66)
Cap 0.088 **
(2.13)
Lab 0. 369 ™
(3.12)
Pro 0. 002 -0. 000 0. 003 0.002 ** 0.019 = 0. 000 0.004 ** 0.001
(0.87) (-0.01) (1.33) (2.05) (3.50) (0.18) (2.20) (0.29)
Industry 0. 080 ** 0. 045 0. 060 * 0.038 ** 0.578 *** 0.028 0. 141 0. 027
(2.19) (0.44) (1.70) (2.06) (7.09) (0.68) (5.14) (0.75)
Fgr 0. 027 0.458 " 0. 008 -0.030 0.377 " -0. 006 0. 064 0. 004
(0.40) (1.78) (0.12) (-1.31) (2.43) (-0.09) (1.21) (0.06)
Asset 0. 545 2.259 0. 950 -0.382 6. 851 -0. 060 2.023 " -0.202
(0.53) (0.82) (1.05) (-0.96) (2.98) (-0.06) (2.61) (-0.23)
Fdi 0. 183 ** 0.162 *** 0.162 *** 0. 400 *** 0.191 = 0. 167 ** 0. 064 *** 0. 160 **
(12.59) (6.85) (2.71) (6.52) (5.83) (10.18) (5.79) (10.29)
Anderson. LM 38.015 13.612 18.725 19.643 38.015 25.331 38.015 25.204
[0.0000 ] [0.0000 ] [0.0000 ] [0.0000 ] [0.0000 ] [0.0000 ] [0.0000 ] [0.0000 ]
Cragg-Donald 44,041 14.870 23.197 24.761 44.041 27.494 44.041 27.340
Wald F [16.38] [16.38] [16.38] [16.38] [16.38] [16.38] [16.38] [16.38]
R? 0.424 0.469 0.656 0.788 0.575 0.531 0.378 0.576

EAET RHF A BEEEE T T T AR A 1% 5% A= 10% KT £ R F Anderson LM it & P35 W 4 P {A, Cragg-Donald Wald F %3t

FP 5 AA 10% B F K016 744,

(=)t

T A bR AT S SR AR AR OB TR L AR SR A AR L A H i
(Pat) R ReL B AT RMEMEARR SR . MRS5S 10 el (1) 25 (4) Frzs , IR 5 XA 6E g /Y a9
FHAE 1% AT F 25, Ui I M B 2 02 i X BT R I A4 o 180 (5) Fg (6) 35 W H 356 I 23 o
S BRI R A sh (A e THIXIRAHTRE T o 5 Brad, LUR B LR i i (Par) B2 B i A 25 2R S
FSCHEAS ]9 45 51— 3,
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& %5 EERN HERRISXEBEHENES

BEAh A SCH e T R R A T AR A
R , 278 IR 00 e A 11 K00 Sy EL R I 435 A
(I2) , KB g5 Rk 11 fros, SEUES R 3R
WY, TG AN AL 2 L He e sl DX B T RE ) )4
Th, i 2 s Al 1A I 22K 4 Y sl o T ] 4 32
My DX S BT RE T, F KA [] DX ) 137 fiE ) 22
B B RN o 2D, SR ST
SERFAE T IR USRS BT Y
BRIE , PR AR S SR P MK ) 9 S oAy LG
POFEAR I B B A (WL 12) , SEUESE R 5T
HIEIE—E

N EREEREW

F AL ST, BRI H 45 8O BT
RS e FRE ) S S T i T R R UK 8 i
W FR AN E, 8 £ T A XS ) B BE T, 4%
M X LR B 22 oA ) 26 0 LR 5 1 2L
RIS, ASCHIE 0 T 515 R 4
2 X I B 8 77 0 1 FH AL B B ) 22 3R i 3
TE M A i A A3 0 R A ORISR

11 2008—2017 A rf [ A fili 4 29 DX S 1 T AR RO A A T SEAIE AR B o SEIE S SRR W < HLHK )

F10 UERAEMNRIFEAFRTEEAEAER
T ) (3) @) (5) (6)
— 2 i i W AR AR
Int 0.165 =* 0.178 *** 0.179 ** 0.117 0.153 =* 0. 142 ™
(9.84) (5.49) (4.51) (5.12) (6.40) (6.10)
Cap 1. 637 *=*
(4.55)
Lab 5.526
(6.03)
Pro 0. 047 ™ 0.084 ™ 0.103 ™ 0. 006 0.030 ™ 0. 040 ™
(3.88) (3.70) (2.99) (0.49) (2.29) (3.31)
Industry 0. 007 1.122* 0. 298 -0.038 -0.217 -0.040
(0.04) (1.95) (0.89) (-0.24) (-0.81) (-0.15)
Fer -0.431%"  -3.563 " -3,488 *** -0.117 0. 158 0.224
(-1.99) (-2.79) (-3.68) (-1.03) (0.60) (0.87)
Assert 0. 005 0.351 ™ 0.083 -0.025 -0.007 -0.009
(0.10) (2.30) (0.67) (-0.62) (-0.11) (-0.14)
Fdi 0.982 ™ 0. 903 *** 1.212 3.014 ™ 0.937 *** 0.922 ™
(12.07) (7.52) (1.43) (4.37) (11.50) (11.62)
Cons -15.319™ -62.148 " 23.326* -3.949  -118.405 " -210.775 "
(-2.17)  (-3.32) (1.85) (-0.66) (-4.40) (-5.96)
Province Control Control Control Control Control Control
Year No No No No Control Control
R? 0.731 0.790 0.661 0.731 0.763 0.775

EAET NACF AR RE T

H M E AR R R IEAHSE AR, BB RXANR] X ) 52

=/
o

AR E 1% 5% A2 10% KF LR E

5 DB RE

Wi B AT S S, 3B I X S v il DX R E ) A fie R4

PR T PIRRHLIX o oA, IR 0 i ] 368 1o HE S QT 5T A 5 B L B3 B0 X B 3t 3 i [ 2 52 i [X Sl 13 fig

H I AR A 15 A< v 3 DX A B3 55 A5 BT A 5 it 3 i [ b 2 R P ol X R B R ik, i — B9 KT
AT DX S ) B3I RE ) 220, S B BT RE 177 A B R

F11 UEBEREAGROAEBZTENEEAER
. (1) (2) (3) (4) (5) BT B BIHT A G S
R Patent Cap Patent Lab Patent b 3 PEHR P 3 PEHR
Ini2 0.034 = 0.012 = 0.033 = 0. 005 *** 0.032 ** 0. 008 *** 0.019 ** -0.013™* 0.004 *** 0.010 ™~ -0.002
(14.48) (5.17) (11.18) (6.01) (10.85) (2.83) (2.38) (-2.93) (3.21) (3.43) (-1.25)
Cap 0.205 ***
(2.82)
Lab 0. 559 **
(2.91)
Pro 0. 022 ™ 0.011 0.021 = 0.002 * 0. 022 = 0.017 **= 0. 006 0.005* 0. 003 *** -0.002 -0.000
(9.01) (5.24) (7.80) (1.91) (8.71) (5.86) (0.83) (1.78) (3.01) (-0.62) (-0.46)
Industry -0.173 ** 0.034 -0. 168 *** -0.025 -0.147** 0.314™ -0.163 0.072 0.109*  -0.152™* -=0.001
(-4.03) (0.72) (-3.05) (-1.40) (-2.67) (2.66) (-1.51) (1.52) (2.40) (-3.94) (-0.05)
Fer 0. 030 —0.249 = 0.077 —-0.085 *** 0.073 -0.359* -0.373  -0.192 ** -0.019 -0.107 -0.061 ***
(0.70) (-5.91) (1.45) (-5.32) (1.39) (-2.01) (-1.49) (-574) (-0.28) (-1.20) (-5.08)
Assert —-0.030 ™ 0. 003 -0.029 ** 0. 002 -0.030* 0.071 " 0.071 " -0.018 0. 030 ** 0.022 ** -0.005
(-2.83) (0.27) (-2.32) (0.49) (-2.36) (3.52) (2.51) (-1.16) (3.83) (2.21) (-0.98)
Fdi 0.217 ™ 0.014 0.220 *** 0. 005 0.220 *** 0. 007 0.289 0. 934 0. 002 0.113* 0.318 ™
(12.67) (0.95) (12.98) (0.90) (13.00) (0.43) (1.52) (4.37) (0.30) (1.67) (4.14)
Cons 5.016 ™  67.209 "  -9.699* 36.789** -16.505*" 61.598** 78.195** 52.394*%* 34,092 43.727** 28.184 "
(3.02) (29.93) (-1.75) (43.48) (-2.18) (10.49) (17.89) (20.53) (15.00) (28.16) (30.74)
Province Control Control Control Control Control Control Control Control Control Control Control
Year No Control Control Control Control Control Control Control Control Control Control
R? 0. 833 0.948 0. 847 0. 900 0. 848 0. 968 0. 962 0. 969 0. 941 0.933 0.938
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S @) 3) @) ) RO BB
i Patent Cap Patent Lab Patent AR e PEHR P H Pk
Ini3 0. 029 *** 0. 005 ** 0. 026 ** 0.002 " 0. 026 ** 0.012 * 0. 044 ** -0.048 0.003 * 0.012* -0.015"

(9.69) (2.27) (9.20) (1.86) (9.41) (2.30) (2.34) (-1.91) (1.76) (1.74) (-1.77)
Cap 0. 357 **

(4.84)
Lab 1. 080 ***
(5.71)
Pro 0. 004 0. 006 ** -0.001 -0. 000 0.001 0.013 * 0. 009 0. 006 ** 0. 002 -0.001 -0. 000
(1.09)  (2.34)  (-0.47) (-0.34) (0.35)  (1.78)  (1.23)  (1.99)  (0.90)  (-0.39) ( -0.36)
Industry 0.193 = 0.070 -0.058 -0.010 -0.022 1.038 -0.197* 0. 038 0.265**  -0.159 ™  -0.005
(4.74) (1.45) (-0.99) (-0.53) (-0.39) (8.19) (-1.79) (0.81) (6.35) (-3.80) (-0.30)
Far -0.076  -0.324** -0.083 -0.117** -0.072 0. 355 -0.528* -0.180*" 0. 149 -0.180* -0.061 "~
(-1.51) (-=-7.77) (-1.49) (-7.29) (-1.34) (1.21) (-2.15) (-5.33) (1.54) (-1.94) (-5.13)
Assert 0.024 * 0. 005 -0.014 0. 002 -0.015 0.171**  0.078 ™* -0.020 0. 056 ** 0.028 ** -0. 006
(1.97)  (0.40) (-1.03) (0.47) (-1.10)  (5.15)  (2.81) (-1.26) (5.09)  (2.62) (-1.10)
Fdi 0.261 ** 0.030** 0.227 ** 0.014 ** 0.223 ** 0.018 0.356 * 0. 672 ** 0. 006 0.159*  0.288 ***
(13.80) (2.00) (12.62) (2.39) (12.55) (0.65) (1.93) (3.53) (0.67) (2.27) (4.35)
Cons —-7.885%* 67.93™"  —18.72** 37.14™"  -34,59** 20.20™*  81.71**  53.65™"  24.99** 4501  28.39**
(-5.08) (29.18) (-3.26) (41.53) (-4.59) (4.93) (18.37) (20.74) (18.53) (26.67) (31.58)
Province Control Control Control Control Control Control Control Control Control Control Control
Year No Control Control Control Control Control Control Control Control Control Control
R? 0.780 0.944 0.830 0.887 0.835 0.858 0.962 0.967 0.810 0.923 0.939
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Internet, Innovation Factor Flow and Disparities of Regional Innovation Capability
LING Hua, LI Xinwei, DONG Birong, WANG Jingyong
(School of Accounting, Nanjing Audit University, Nanjing 211815, China)
Abstract: Based on the panel data of 30 provinces and cities in China from the year 2008 to 2017, this paper uses the panel regression
model to explore the direct impact of the I nternet on regional innovation capabilities, and on this basis, the mediating effect of the innova-
tion factors flow is examined. The empirical study results show that, on the one hand, the Internet directly promotes the enhancement of re-
gional innovation capabilities, and its promotion effect on the eastern and central regions is significantly greater than that of the western re-
gions. On the other hand, the Internet has affected regional innovation capabilities indirectly by affecting the innovation factors flow. How-
ever, the impact of the innovation factors flow in different regions is significantly different. In the eastern and central regions, the Internet
has further enhanced regional innovation capabilities by promoting the flow of innovation elements, while in the western region, the Internet
has a negative impact on the flow of innovation factors, resulting in a decline in the region’s innovation capabilities.

Key Words: internet; innovation factors; flow of factors; regional innovation capabilities; regional economic structure
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