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Abstract

With the rapid development of the digital era, the financial industry is
experiencing unprecedented changes and challenges, and the traditional
financial operation model has lagged far behind the current high-quality
and high-efficiency social status quo. Smart banking is not only a digital
bank, but also a new paradigm of financial service operation. The
development of digital finance has brought new risks and problems to
financial regulation and financial stability. The sound operation of the
financial system is of great significance to promoting the sustained
prosperity and development of the real economy. As the core carrier of the
interactive game between various investors and speculators, the financial
market plays a key role in the transaction pricing of financial assets, so the
effective prevention and disposal of financial risks and the steady operation
of the financial market have always been a major issue of great concern to
the central government of China. Drawing on historical experience and
practical wisdom, we need to extend the tentacles of problem solving to a
smaller level, study the impact of digital finance on the financial stability
of various regions, and resolve risks in a small and decentralized manner,
so as to finally achieve the stable and healthy development of the overall
financial system. This paper collects and analyzes panel data from 31
provinces, autonomous regions and municipalities in China from 2011 to

2021, and empirically studies the impact of digital finance development on
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regional financial stability.

Firstly, while sorting out the relevant theories of digital finance
development and financial stability, this paper analyzes the internal
mechanism of digital finance development affecting financial stability, and
finds that the development of digital finance is conducive to optimizing the
operation and management mode of financial institutions, improving the
overall efficiency, improving the risk management level of financial
institutions, and may exacerbate the risk contagion among banks and other
financial institutions, and then it is necessary to study the impact of digital
finance on financial stability.

Secondly, this paper uses the "Digital Inclusive Finance Index"
released by the Center for Digital Finance of Peking University as a proxy
variable for the development of digital finance. Construct a Financial
Stability Index.

After an in-depth study using the panel data fixed-effect model, it is
concluded that the progress and development of digital finance has played
a significant role in promoting the stability of the financial system at the
overall level. Further subdivision and refinement of dimensional indicators
on the impact of financial stability are deeply explored. The results show
that the depth of use of digital finance has a particularly significant positive
impact on financial stability, while the promotion effect of coverage

breadth is relatively limited. In order to ensure the reliability of the research
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conclusions, the sample data size was changed for testing, and the test
results once again consolidated the reliability of the conclusions that the
development of digital finance has a positive effect on financial stability.
The intermediary effect test shows that digital finance promotes the
efficiency of financial resource allocation, enhances financial inclusion,
breaks through geographical and time constraints, reduces financial
exclusion, realizes risk diversification, and promotes the stability of the
financial system. Through technological innovation, financial risks are
accurately predicted and controlled, and innovative investment promotes
continuous innovation of financial products and services, diversifies
financial risks, promotes the modernization of financial infrastructure,
improves the transparency of financial markets, and reduces the
accumulation of financial risks, thereby having a positive impact on
financial stability. Finally, based on the empirical results, it is proposed to
promote the balanced and healthy progress of digital finance, digital
financial platforms should improve risk prevention systems and set up risk
early warning systems, build a normative framework that adapts to the

characteristics of digital finance, and strengthen financial education.

Keywords : Digital finance; Regional financial stability; Financial

regulation; Financial education
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2 0.200 0.198 0.209 0.222 0.329 0.254 0.233 0.202 0.198 0.216
Gizyes 0.204 0.213 0.207 0.220 0.224 0.254 0.205 0.184 0.204 0.222
VAN 0.228 0.223 0.216 0.254 0.218 0.227 0.198 0.194 0.211 0.288
i ZR 0.239 0.224 0.213 0.318 0.297 0.250 0.318 0.508 0.355 0.408
T Eg 0.308 0.303 0.298 0.340 0.307 0.267 0.248 0.215 0.241 0.319
iE]d 0.230 0.245 0.225 0.232 0.209 0.219 0.200 0.197 0.207 0.352
i) 0.186 0.172 0.195 0.216 0.196 0.234 0.211 0.231 0.224 0.316
J7AR 0.283 0.262 0.318 0.483 0.496 0.260 0.313 0.274 0.242 0.255
i 0.212 0.237 0.202 0.382 0.222 0.212 0.199 0.183 0.219 0.258
E3Ea] 0.185 0.205 0.212 0.201 0.202 0.200 0.196 0.170 0.180 0.247
HIR 0.248 0.288 0.286 0.313 0.253 0.241 0.237 0.232 0.246 0.289
V)i 0.268 0.246 0.251 0.288 0.311 0.286 0.280 0.231 0.167 0.239
pEgAll 0.198 0.196 0.188 0.197 0.226 0.207 0.184 0.168 0.152 0.181
=M 0.211 0.198 0.205 0.202 0.203 0.217 0.197 0.181 0.167 0.203
R 0.249 0.225 0.232 0.244 0.300 0.203 0.199 0.187 0.206 0.224
] 0.256 0.236 0.249 0.297 0.255 0.313 0.290 0.316 0.268 0.243
HR 0.289 0.195 0.226 0.244 0.259 0.229 0.241 0.236 0.234 0.261
T 0.201 0.197 0.189 0.196 0.216 0.263 0.204 0.215 0.187 0.220
THE 0.235 0.218 0.217 0.223 0.207 0.214 0.219 0.220 0.175 0.202
e 0.226 0.215 0.203 0.215 0.205 0.205 0.211 0.221 0.205 0.230

MRYEMPEL ) 2011-2021 SRR G LANHE 31 A8 (BEHEEH. B 1
X s fahfa e T AL WAk 4.2 fos GRIRJE KR U7 1 2012-2021 5% 1
X IRl e e 40 a8 Rl LUK I

(D dbmt e 2R KL ae st i AR e RS KA LR B4 1 4 [
Bo JUHFE B ARALTT, FEAE L FE B RS B AK 2 M1 ] 5K < R 2 v 100 00 £
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SN 2 T R DAT'e He et D RRRE K FZ T 7T

SENL, BRSO I e, SRS PELEME S, SRl e vEARRE R
e HIK, BRAEONE PR KR ET, A ERRIESR R S . B ST
TSI AE Sy 55— 2R 47 28 A2 0 B [ 1R X 0 < R A it A5 T e BE I e
PV EES, R R, TR A SRS o B . R,
IR E R b ST SR 3 X, AR TRIINESRAE 5 P, 10 HLAE A i
WA AL Sy, JE B o i R R (I RE 7T . B, WA AT 1A
Z ERGE T A b, T EA RS SR B ES IR e R, &
RNEIBI G SRR, e XU 747 B Xt AL 7 e T v R

(2) 2011 #E5 2018 “EMfa], P BRI GRS E R OL 2 ILAR 2 _ETHY
RIESS, ABA R 8] ) < Rl A 2 PEAF AL ZE B, e rp 2R B s DXAR AL - s A
PHERHLIX, 7 AR B e AR e ER I . X IR JE AT REMI R R AE T
FH PG 2R B I X3, o S e X P 5t 2 < i 55 et Sl A0 R B U AT N 8
b DX PN <RI R A AR i I, <z B R AC B P 5 R PR SR R R O R, i
11757 S5O A 0T ] PAY 471 < i o ok B PR 917460 0 AR 8 99

(3) 2019 54 2021 4, FFE Xz et I 17— @M T i, K
HR A 3 B P DR T A B T 4 Ry ] A 5RO T i 98 e 1 B HL BT 4% 4 T P
ORI o B 2T el i AR Eh T R K, RIS A R
15 T4 P AT A RO T, S B i St g hn 715 s, R,
H/INRAT IO BRI 22 T e B e, B TUIR DL KA ISR, X SR 23K [ ot e ) <
ARG TR T R . BRI, FRIE <5 Rl XS AR S CE AT VS L, <l
R ZR ISR A AR 2 [ P, L A B 42 < i XS T 8 < e £k, AR 1 B A <l
R € 1 JR T o
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SN 2 T R DAT'e He et D RRRE K FZ T 7T

5 {F SR Xig &R E R MEY SSIE S #r
5.1 TERIENMSEEIHE
5.1. 1 IEH| T EiEEN

CL AN LB ¥ - — 7 THT /M LB R A5 o X e SR KR 1 % 4
BT R, Wb &R e, WK e R s A R
AT BT HEsh K IG5 M0 2 T0A, Sl 25— P s T i, 443
Zo PRI HTN R AS 7, T1BESCRE AR T2 o (EL K BB S 0 0 AT £ 2 B0 244 B
TNEER, 3 AV SR 0 AT AR B T BOR ISR AR T4, % 4 ik 5 M sk
Wis TR 3o FEE AU 7 B P B S ol 354+ 1 R I, KIIRTRE 231 R
Zo PR E MG, AR R I fE R T

(2) FEAbEE R FEL R0 2 BT BT R 400 — ™ X 3309 T S
LRA P, IR S BRI, 23—l PR
HA Pl AT B AR R SE B, TR (X R A R R o . MR, ST
Rl S5 75 5 SR FR, — ELZ 7 0 b R, T AR i K A 4 2R 4
S M 5 R PR PR T A B 86 1 2 P R R BT RE 7 S B K
WAL 2, B0 R TR THE RO A8 77, K d8 4 R s R IR 52
BN IER WRL HTE J5 BH R 4 B e SR Z ), el I
. HIS 4Rk R R

(3) BURFF-TIURE R : BURF T TIURR R A (X 4 4 R S O SR W70 &), BOE T i
(G RaE, AT AR R, FRSEME R T T HUR T . BRL. FIBELL R
X 358 4 il 1 420 ) LA 0, 26 SRS AL T 2 R ZU B BORFI) I F T,
SRR R SO . SRR PR A B R SRR ARAT (R 45, T DA LRt 4
MBI, FaE&mii, R oR, B RS R R .

F i B BAS 2 (R BORE T AT Rt T b (55, BB T L R A A
SERVEEIT, KT T AR S R 5 0 RO 7« i T P 0 W T T
A S RLBUET, R SRR R, W) T SRS I 2 R A S
SIEAS B B W 1 T BB AT e S 8 A TUNRAL, BN SRl i 4 (Rt Eh A
IR YR, AR T4 b .
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SN 2 T R DAT'e He et D RRRE K FZ T 7T

() Jell o B AR BORA AR AL, WD, X L
B ML 07 5 4 5 RIS, T S BV it — S
AT 7 45 OB 7 A0 Sl 29 1T, A AR I SR
A% BT, TR SR BUIR B OVH S Hn, SRR, Y
R, SRR R R 2 B 5] A B A BB 178K
IR RTINS0 P AT MR IE 7, 16 TR 5%
FRE, DR, RN e A ORI T R SR 02 PR 7 2
RERHLEFRRIT, BT RS R A W4, SEURES Tk,
BRI UEN, LICH U0 ATRSE . S0 T A R

(5) SREUH BEASREULE IO, SRELACRA, & RAUOUK TR 97
BBt XGRS IO TR H A0 K . S B IR R0 (RIOR
%o VORI, (USRS Z LRI SRR, RN R SRR
IR AL SR R SREULHE) T e KR B A o et
BOET EEHI ORI, HEYTH R, SO ATAAINE ., L
T B TR 0 S R M7 1735, % R 2 R 7 B
SRR ACHERESR , HTBORFRYE T B 055 UL Bt Al 6 74T
SIS, AT AR R Wk SREULIRHE TR % 2 Il Lo
SER GRS S 16 A BT L 0 b R 55 RO AT, >
2 R R AR I P
5.1. 2 {EE

AR ROV SR G S, RS ROV HCT SRR, R SOK
S SR AT I AL SRS U B M R
RIS

P R T SN ELBRAR . PSR BT BRI, el B IS
P SNRTELBEEYE RN ELBERCVE 0 5 64 2 B L EL o
s PSR SR 5 PP B L S IR ki BT
BRI ERIBCE AR (GDP) FILL BRI SRolle: FASRolL
NE 38 HEBIRFER s SR RASRTA T 5 580 0B o
M I SR
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SN 2 T R DAT'e He et D RRRE K FZ T 7T

RE G 13=1,.. NYRI S (=1, T),  [ARER B A U T -

rfsi; = a; + f1 Inindex;; + B, stru; + Bsfdiye + fagovie + Bsunemploy;,
+ Beurb; +u; + 6 + ;¢
(5. 1)

Horr, rfsi FoR | HIXAESEAy t I DX IR RlAS 2 7K index;, o i HiIX
TN t W B SRR K struge fdig~ govi unemploy;, urby N%
BT w0 EE RS SO B E BB e NBEALILS) I

5.1 RIS T

A 54K RSN FAE WE kfEE RME PN &RE
rfsi X EmfeE 341 0.27 0.076 0.152 0.248 0.668
Inindex Bersafe 341 5.276  0.677  2.79  5.470  6.13
Incov B 341 5.135 0.839 0.67 5.373  6.07
Inuse 15 FHUR FE 341  5.260 0.655 1.91  5.427  6.24
Indig A S 341  5.556 0.681 2.03 5.807 6.14
fdi AMREAH 341 0.018 0.015  0.00 0.016  0.08
stru PNk g5 341  1.251 0.694 0.52 1.105 5.30
gov BUFTHRAEE 341 0.278 0.192  0.11  0.228  1.33
unemploy Jolb 341  3.226 0.641 1.20  3.300  4.60
urb WA 341  0.586 0.131 0.23 0.575  0.90
5.2 xR

ARSI AR SN S MRk 9 e AP AE 2 EILZR M R . 41 5. 2 i, B
fRR A B X I AR TE R4 rfsi 5 AR AL B A7 S R4 Inindex 2 JR] AR 1T
KR, MHRREON 0. 219, BEMIKFy 10%; 10 H. DX e RS E F5 4L rfsi 5
B i) % Incov. fEHIREE Inuse MIECFALAENE Indig 2 [JIA7E 10%/KF 23 1E
S5, MXRERB B9 0,222, 0. 187, 0. 169, Bl T HFER K EREBE —E
FERE 150 X3 4 R e P A IR TR RS o Ak, 258 B IR R A 96 R BCEUE IR A
XABIRUE 1 AR b I F A 3 4 35 R L 2 )

5.2 MRS

rfsi Inindex Incov Inuse Indig fdi stru
rfsi 1
Inindex 0.219™ 1
Incov 0.222™  0.978™ 1
Inuse 0.187™ 0.965™ 0. 939" 1
Indig 0.169™ 0.896™ 0.827™  0.812™ 1
fdi -0.0110 -0.0430 -0.0130 0.0280 -0.175™ 1
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SN 2 T R DAT'e He et D RRRE K FZ T 7T

8:3% 5.2 MRIE

rfsi Inindex Incov Inuse Indig fdi stru
stru 0.2617  0.371"™  0.356™  0.383" 0.256™  0.159™ 1
gov 0.0120  -0.0740 —0.117" -0.114"  0.0470  -0.401™  0.0680
unemploy -0.0510 —0.209™ -0.207"" -0.205" -0.151"" -0.0200 -0.442™
urb 0.315™  0.439™  0.475™  0.457™  0.203™  0.472"  0.499™

VE: HATL YL U RIERRTE 0.01. 0.05 10, 1 K TFEZE, FHEESHEEN t 1H.

N TR A AR ) 2 B AR R ERE 2P 0, TR DR RN T ZIK &
HOVIF, IR RICE TR 5.3 . n LRI AR B I 7 Z K R BUE )
KT 10, X—FHSE7R VAR N, 2 M AR B () I AP R &
Z BEALA MR, HeE 2, B N AR R O AR DR AR AL, R BLEAT
B934 o

R 5.3 ZEILLNED N

A VIF 1/VIF
fdi 6. 33 0. 157977
stu 2.3 0. 434782
gov 4. 14 0. 241545
une 3.72 0. 268817

Inindex 2. 18 0. 458715
urb 2.11 0.473933
MeanVIF 3. 46

5.3 SLIFKRIRGR

5.3.1 &[T

R 5.4 BT A Rhon X3 AR 8 R B AR SSOMI AR B DA SR el oy g = A4
JEERBEAT S5 R 3N (AR 36 o A B S AT 51 0 B0 < o [X e R A 1 i
RNHEAT | SAES . Herdr, 55 (1) FIRIR M2 R NFZ AR B EIHZ5 R,
Mes (2) FIMGMA TR EZ JaEIR. £ (1) JIFEE (2) Fid, 3
< RONT X s A RE SR B A TE AR BAE 1R 5% R S 25 PR BN IEE, X
EWRELRREEH R E, Xikemiae fm il 2 E s e ia g K
1M BTt o X5 7R 1807 SRl R T DX I RvAz e W SIS 21 1 AR i 2t
PR, AT Ay L 7 437 < R AR A€ g T A BCAR 1) 2 S 43 138 R 225 A0 A s s
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SN 2 T R DAT'e He et D RRRE K FZ T 7T

P

5.4 KUK < RO DX 45 R R XD R T RN

(M @ 3) “) ®) (6) 0 ®)

rfsi rfsi rfsi rfsi rfsi rfsi rfsi rfsi

Inindex 0.067"*  0.058"
(273)  (2.576)

Incov 0.0248™  0.0125"
(2.034)  (0.9226)
Inuse 0.0308™"  0.0175™"
(13052)  (0.7126)
Indig 0.011™ 0.0278
(0.5331)  (1.251)
EHEE No Yes No Yes No Yes No Yes

constant  0.605"*  0.507"* 0313 0428 0349 0473 0276  0.619™
(2.518)  (2.896) (7.865)  (2.624)  (3.953)  (2.766)  (3.511)  (2.831)

N 341 341 341 341 341 341 341 341
adj. R? 0.685 0.674 0.628 0.644 0.626 0.652 0.627 0.641

e AT T T ERRAE 0.01, 0.05 0. 1 KSF R, RS HEUES t 1.

Hreia e s 7 =AMy gERs. B B TR R
JZ. fER5. 4158 (3) (5) () Frh, RIIAFEHIZREK R HrRY], X
SANYEFERS XA RS e M A T AN R BE I . FEAE A RIS B
BN, R RER X I S R iR M A I T AN GR35 1 24 5 A% il AR
w5, T EERT X E R R g AR E YRR A BTN MR, #K
FAURE RS E A T EIFAR . Z BT DU B P oL, 5 R AT g
s ER TSR RER, ) EA T REY R, MABIAt. £
LRARAT . ImREERIRS SR, WOKHIR S T SRR S I S, R L
i3zt X RN AR DL B I bR %, XA B T BOA . $2m
SRR S5 B A, A B T X s AlAs g « (B SR A 5 2 ULHEC ) <6 Rk 0
T ANV P R L, I B SR AT e S BGH A A R & SRR IR
HPE B8 B, A0 X S mt A . Hok, B e St
= AN F s R e, IR 551 R R BE A3 7, FH P AT LURRAE B &
R RIGIEFEEIER ™ o, A B TR & B SR R R IR B RO, AT
58 DX S Gl T 37 IS D RIRR E M . RIE R TR R AR I R B, R
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SN 2 T R DAT'e He et D RRRE K FZ T 7T

EIEVF 2 OIS T R E R, (& B IR A 0 R R SRR (0 XU, G 2%
AN BARRA MR R . BR R, A, SRR AR
HHERTIREBORMEEE, RS 8UnE B, WinXKEEmmAte
P, BT LI 4 AlAR R IR S HE AN 23 B
5.3.2 AEMEI

REHM R E R RS R T ZMishl s, (AIRKAAAIEEIRNZF I 6
Y, P DAASCRA T LB AR SV R R SRR AL A T B AR AE I A AR PR I . 7R O
ARk, T H TR Rl AR E e W ) L RS R ik b, 2R
e TR ELR A Je FRak — bR, Wl (2019) . ML (20200 4,
HICM AR S A B o7 Rl it T B SR O, (S-S RE S
IREL BRSSO ARAT S URE, Rl IR S5 ik B2 I ARG T
At HERM &AM SRR UL T FE MM AR, X S A R
PR, RS R, PTLOK SRR TOAE RN B  H AR TR, RO
PR T SRR 2 AEE, 3 T SRS 1S E A . B BB 13 SR
IREERIN, B Rl i R R sl DLEUAS L b S5 35 ¥ BN V2 (RIS g o T X
I AR E PR TR S AR B G LR R R ORHE,  [RI IR 3 548 TR
Fe N TR SR R ETEN, SR, % T TR B 2R B 7 J e sz
R R B PR SR BR A, AR SCHEREAT AR PEASEG I, B8 T — AN AEN 0 AL
ML B AR TR, &8 1 ELE I 2 B, Y DL b X LI A JR R
F UG L AR SRR B AR 2R o R R AR AE 1R P A el R

% 5.5 NP B/ 3L (2SLS) 5 GMM fhiiHik, [IASERBEEN
1Eo 2 1 FIFTRAMER 2SLS BUHZAT AR IR 25 5 v Sl R e xt X 38 4
R E IR BEVEFH R E0CH 0. 052, HAE 1% 2K EEERETE, 427
DNAERT GMM [RDAEAT A RSG5 58, W DARER B, PIAh i el )3 45 SR 2 3
—EME . IX R IR T R R R R R S X I R R G A A B T AR
FIHES R, BIMELE 7 5025 18 T 4 Sk B 5 g it R — X 3 4 b A g 2
() AT BEAELE M N AR PR IS, X — 25 IR IR AR AR
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Y =N e el VA

He et D RRRE K FZ T 7T

R 5.5 HUT iR X e AR E A AR VR S

@ 2)
2SLS[a]13 GMMIg 17
Inindex 0.052" 0.054™
(3.061) (3.074)
fdi 0.014 0.006
(1.779) (1.439)
stru 0.047 0.041
(3.012) (3.003)
gov 0.341™ 0.337™
(2.435) (2.402)
unemploy 0.015 0.013
(1.645) (1.641)
urb -0.498" -0.492"
(-1.778) (-1.771)
constant 0.159™ 0.153™
(1.382) (1.375)

e HAR™L T T ERRAE 0.01, 0.05 10, 1 KRR, TS HEUER t1H.

5.3.3 IREMRI

B A AS AR R A R R [ A BEAT AR AR G, BRI R E BT ER X SR
b AFAEBURZE S, BA €I TE, T REa A R s 25 R AL,
PRI 23 0 2 e 3R IE A3 Tl s R i TR BT DUAS B T DA ST ER . A
S [0, RS TRAEADBERXEEEATEIE, SR8, BMEAHRER 7
AR RAT BUX S AT R A, B R T AR 518 S Z T TR LR
TR PATCLYE BV < R A R X X ek < R R PRSI 35 R i 2B SR P X

A, ARG I645 RAS AT 5E

R 5.6 Ky el X Re g AR AR 5

(1) 2
SR EET SIBRBEAX

Inindex 0.0429™* 0.0274™

(1.078) (0.772)
fdi 0.061 0.334

(0.093) (0.806)
stru 0.0152 0.037

(0.587) (1.599)
gov 0.213" 0.483"
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SN 2 T R DAT'e He et D RRRE K FZ T 7T

B2 5. 6 Fra Rl X I A AR fE P X

1 )
FrERET FIBRBIAKX
(1.541) (3.354)
unemploy 0.0139 0.0173
(1.184) (1.822)
urb -0.505" -0.416"
(-1.294) (-1.782)
constant 0.578™ 0.412™
(2.429) (2.489)
N 297 286
adj. R? 0.832 0.794

e HATL T T ERRAE 0.01, 0.05 0. 1 KSF R, RS REUE S t 1.

5. 3. 4 X R A58

TEREARREA [ SATE LR b, DA T 3B T X 2 Rl 25 57 0, ASOH
X 31 BRI AR . RACHX . X U X, SR T A
[7) [ ) 450 7 o i i Jo oo T X438 i o P B AL 1) 22 e o L 2R B0 X - B
e kst B, WRT. RE LR TR IR, R, WILLL R ARk
HOIX E ARG, T AR, BRI X R A 22 LT, YIPE. W
by WTEE. WIRE; TOEHAX EEASETOR. TE. W, Fi. Hl. S, 8
. PR, BRPE. WiEE. WEEE LR AAREIES RN TR 5. T FR.

ZRACHB X phy T A5 B M o 08 3 e, T 257 e 4% R0 PR =) DA%, 8 A
5 1 A5 FR R I B B BUF AR IS NS T 507 SRt e 4 ) 2%
(LR T Sk RV, NP RIS T BB o7 %, S AR
TR AL X 1) G R s M A A T S W] B P o 2R B0V I L IX % 308 3 16 5

B, JEHREPRMIX, K7 e ads BeR IR H A8 0 K Bt . $
TR ED A, W 2R R AR SS . A IHESD T T XA

YRR R AR B, g/ TS [ W 220, I AR g A e R B T
WAHESIVE T o 2R B3 DX B AR Bl A AT sy TR IS I 22 T JER 4 9 L e R AR S
T IS SRR AU R R D ROE T AN R, eRR R R R
AR, AR B vk e RS M A BT rh B X S A, (B IROREF 1 AR TH
e bR T o P 0 X R 2 7 <l ) e JR T i | 52 o IR BRI S, (HAZ
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SN 2 T R DAT'e He et D RRRE K FZ T 7T

PR T3ty B AL B Iz . BRI SIS 2 A SR KA e A B IR AR R R, 2
ERR RNV R AR G . BRI RO R X SR R R ILIE,
(B H Tl R v 22 Pk, Hx X Rl AR S 1k R e 3t R R B B PR

R 5T By e Rl R S X 38 g R RS E 1A DX 3 e 6

1) ) ®) (4)
REpHX FRALHX R X P AR X
Inindex 0.024™" 0.031™" 0.027™ 0.016™"
(3.25) (2.75) (3.76) (2.97)
fdi 0.044 0.014 0.036 0.012
(0.63) (0.49) (1.32) (1.14)
stru -0.029 -0.013 -0.074 -0.026
(-0.65) (-1.38) (-1.92) (-0.85)
gov 0.261™ 0.379™ 0.185™ 0.116™
(2.43) (2.97) (1.63) (1.43)
unemploy 0.003 0.001 0.001 0.011
(1.46) (1.03) (1.31) (2.64)
urb -0.128" -1.028" -0.132" -0.173"
(-5.77) (-7.65) (-3.72) (-3.28)
constant 0.538™ 0.618™ 0.463™ 0.532"
(6.51) (6.93) (3.58) (2.57)
N 110 33 66 132
adj. R? 0.738 0.738 0.516 0.463

e HARTL T T ERRAE 0.01, 0.05 0. 1 KRR, TS REUER t1H.

5.3.5 PPN

N T B AR TR g RO DX AR S BT PR R A SR B, AT T
Rl BRI B AR AT AN RN AE D, fEREZES AN
HEZMREAT T RN AR 36 o WEA NG L AL X R&D 22 2 52 Mt X A 7 i B
HIHAE KRR R, SRl PHIRN B ARk R (2017) . 3Evh (2022) MIILEHETs
%, IEFE T BB MBI RSB bR, BRI E T R bR, BRI
%% 5.8 Pz, KA DEA RERY 5 <5 it 0 Y E B AR 8, i RV T [l 2R 22 e A
(HEZFELE) .

% 5. 8 PARARTAN 1K R

i EIELZY et i
BNFERR WK AR EEHCRH/ 17T
A5 SRR NI NE-VYTPN
e EELA) B bl InE /1258
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SN 2 T R DAT'e He et D RRRE K FZ T 7T

ZH stata ARG H 2011 FF3] 2021 45424 03 10 4 ml o5 PR AC B ROCRAE ,
W 5.9 fron, BRICEREERE, #HRER T 2012-2021 %40 & Bl o IR &
WESIR

5.9 2012-2021 &8 & RE RN B SR A
BHy 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

b 1 1 0.991 0.973 0.958 0.960 1 1.000 0.981 1
R 1 1 1 1 0.846 0.714 0.660 0.640 0.620 0.616
mrdk 0.661 0.679 0.673 0.589 0.581 0.593 0.551 0.529 0.486 0.471
g 0.559 0.571 0.583 0.597 0.57 0.539 0.510 0.472 0.452 0.430
W5 0.596 0.553 0.517 0.474 0.479 0.473 0.469 0.448 0.427 0.426
LT 0.475 0.516 0.525 0.559 0.544 0.536 0.500 0.480 0.464 O0.461
AR 0.842 0.878 0.763 0.582 0.543 0.542 0.497 0.476 0.464 0.447
P 0.708 0.723 0.704 0.636 0.61 0.582 0.552 0.534 0.547 0.517
i 0.954 0.970 1 1 1 1 1 1 1 1
L5 0.933 0.994 1 0.991 1 1 0.985 0.965 1.000 0.825
WL 0.786 0.689 0.605 0.572 0.535 0.538 0.538 0.557 0.582 0.470
G 0.568 0.682 0.656 0.617 0.599 0.603 0.660 0.626 0.565 0.544
i 0.843 0.873 0.821 0.82 0.794 0.776 0.719 0.777 0.686 0.632
VAN 0.578 0.610 0.67 0.606 0.591 0.557 0.620 0.562 0.498 0.504
2R 0.648 0.709 0.67 0.638 0.638 0.635 0.606 0.582 0.542 0.512
RG] 0.762 0.733 0.709 0.662 0.636 0.631 0.628 0.589 0.533 0.518
biible 0.627 0.707 0.673 0.708 0.73 0.718 0.692 0.715 0.792 0.611
il 0.575 0.620 0.685 0.652 0.621 0.673 0.591 0.541 0.498 0.475
I~ %R 0.9 0.932 0.877 0.997 0.932 0.890 0.944 0.731 0.620 0.583
i 0.702 0.770 0.736 0.717 0.687 0.674 0.627 0.581 0.524 0.499
HAaEa] 0.607 0.659 0.672 0.56 0.511 0.505 0.529 0.488 0.465 0.460
HR 0.933 0.898 0.835 0.823 0.841 0.815 0.755 0.757 0.621 0.599
Vg )i 0.697 0.752 0.664 0.633 0.678 0.697 0.644 0.598 0.548 0.522
ol 0.764 0.750 0.658 0.59 0.586 0.619 0.625 0.616 0.393 0.371
= 0.621 0.723 0.72 0.714 0.744 0.751 0.724 0.678 0.613 0.472
[iiF= 0.729 0.570 0.479 0.5 0.635 0.737 0.529 0.623 0.645 0.718
(S 0.643 0.705 0.76 0.695 0.682 0.672 0.613 0.579 0.541 0.517
Hil 0.566 0.573 0.577 0.58 0.587 0.602 0.534 0.572 0.468 0.434
Hig 0.532 0.479 0.451 0.649 0.654 0.666 0.654 0.584 0.476 0.475
TH 0.676 0.677 0.514 0.552 0.537 0.519 0.496 0.494 0.469 0.462
B 0.769 0.802 0.775 0.68 0.628 0.618 0.634 0.603 0.547 0.523
HARFIR IR G0 -
rfsiy = bylnindex;; + by Z;; + €4 (X 5.2)
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m; = cilnindex;; + ¢, Z; + € (X 5.3)

rfsi; = dilnindex; + doymy + dsZi + €i¢ (X 5.4)

Horr, rfsipZoRE M i 2 t MRS EEEL  nindex, FoR 87 E Rl

FEHL m ZoRTPNARR 2, RORTERIR R, by, oy dy 0 EOR &S L

Fht AR, dFoRPNEREIERE . by, ¢y da P HIRRIIAR N A E
JEEERP I EERE 6, Fn &L SN .

#5.10 ARSI

1) (2) 3) 3
my rfsi mz rfsi
Inindex 0.0075™ 0.0373™ 0.00491™ 0.067™"
(0.18) (1.09) (5.86) (1.58)
fdi 0.977" 0.252" 0.0103™ 0.402™
(1.77) (0.54) (0.92) (0.88)
stru 0.0163™ 0.0145™ -0.0009™" -0.0188"
(0.6) (-0.64) (-1.77) (-0.83)
gov -0.225™ 0.253" -0.0004™ 0.232™
(-1.56) (2.09) (-0.02) (1.94)
unemploy 0.00119™ 0.0133" -0.0004 0.0131™
(0.1) (1.35) (-0.19) (1.34)
urb -0.209" -0.436™ -0.0104" -0.462™
(-0.6) (-1.49) (-0.15) (-1.58)
m; 0.0914™
(1.88)
ma 5.902"
(2.48)
constant 1.161™ 0.702™ 0.081" 1.287"
(3.56) (2.53) (12.21) (3.87)
N 341 341 341 341
R-sq 0.83 0.49 0.99 0.50
Adj.R-sq 0.81 0.41 0.98 0.42

e FHARTL T TR RAE 0.01L 0.05 0. 1 KSF R, TS HEUES t 1.

H P BRI 56 2 2R T DAAS Y 5 < R BT S B AR AE T e Ront X AR
SEMIRE AL, AR A RO, By el el IR AZ By AS . 1N <l
IR 55 T A5 A8 05 AR e < A DR NE B AR, it B e 1 BE AT R R T, O
DA P RS AT R GE PR AR, e 28 1 8 DX sl g AR e P o 7 e R O R /N AL AT
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TEHLIX AR TR R R AR, P2P ERE. ANE . NSRS, T
ZRSPIX SRR A SO T Wi (O R B e R B B I AL B A A B B X B SR
et 1\ 25 2 A XSOl A e, o 1 BRI, (AR T 1 SRR E «

WA BNAE B 7 <o X3 A € e i R b, A7 AE R R 20O, L
RN NI, AT REMIAE RIFLEIR B : B Rl izl 1 A HoR 4
RIBHT 5 R, X BRI 7 it 5 AR T SCRENE X g AR 2R [ 3 e A 58 3 S 2
HESHAE R, eh A B2 2 1 X B DX ) < bR E k7™ A 17 8 28 ) L T A
7 N BHT NI EN R RO AW JE, i 1 bR B AR R Al A
ERAE ST W BORCUHT, SRl BE 0 S YA b PRI AN ] < XU, IR AE
SEREIE BI85 7 Rl RS RIRRE M. IR, BT BN AR AE g Rl i AR 55 AN i 61
B oA AR S5 IR T AR 55 B AT SRAS R AE A 1, A B o AR K,
JUF R B A A SRR MR AR B R B RS, AT Bl T Rl .
QUM BN IEHESD T Rl Al it I IARAL, 224, ml. TSI RS eRlE
SRS R GEAE, X EEIRA  1Y) 5E 3 RE S PR SRR A ) A, SRR T i i
BEHIRE, R R IR, A ITX g A g 7 AR AR I
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6 it 5N
6.1 4518

By R ke, DAHAIRS I PC S8 AN T I N A, sy JodthtEsl 1
H ] <t = ) B U Jee , DRk BB R I I A DL R AR b A e 22 5T Ho T A
KPP T RG] S o [R]IN 550 < R ) L T W 2 2 AR T A2 1) P2P 28 A 53T
G RTEE R RHNREL A, 22551 142 % A G s X — UGB IR E
FINr 52 0. B, ASCEE SSE T BN Ees Rt S XK E
Z I NAE BN K AR, HUE PN [E A IR R AR K 2R, AR SR BUR e & fE IR
b < Rl E 5 TR LR S5

R 5, BE B e IR S R I R TS,
JERRIZ BT T2, (HREFGZHE F . £ X R, B &
e R AL W A AR i 20 AT R 5 o MBI AT R, AR HRTE X n B g JE T
L5 S AR B 0 R < R IS 1) R R /KT A s it XA S R R 4 K 3k s 30,
Xt AR T A e R R IR S 1 I 2, OO 3Ry 8 2 g Rk AN R B
SRINSOAE 8 PY A XA T 2 BRI, RS R 2 B0 0 R VA T
IR AT, BRJEETTER M2 T, ZRACHIX A0y 8 2 g R SR AT X
18, Hfpt— PR 1 5.

2, RESMBREBMNTEE, KEGHRBMERLE . MABXRERE,
] 2%t 3o < R A S IR 0 AR H o B 1 22 SR VAR AL » AR PR 22 B I AR S L TR IR
e E TR EE R SRR, BRI T R ISR e IRES . iRk IX g rie e fe Eer
PR ECS 2P B KPR RS AT o AL X1 g R AS R P U A7
£ MBENERAR, PEEZ A A & LE R g RlAe € T 84 This T
o BRI JUAER, % MU X 8] ) S Bl e 22 B IEAE B D /), e R g 1 LB i
AT R RS S . XERE & H el RS IEAEIL R, BB RS R
PO Bz R R AT o

=, 1l is F [ E ROV A AL X T AR BEAT I T, R BB e R SR %
X R RS E AT RS e L 2 10 IR T S RN o WIE AT R AR, BT <R
B VORI IR S AU R R e, o IX e R e P ) DR
TR o 3t — D WG R B, R U e RN 25 b G B ARG 52 ) BAR RS R E A7 AE 22 5
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BRI 7 A B 2 2 AR B, A et 7S el R R . A1
RIERH

AL &l DO R e SV S VAT - 21 1 7 O 6 vt i
BNl R KT 1R, SRR KT R, R LA AT AL RS 15 Bl Ja 2t (1Y)
Her PR IE R KB B, -7 Rl vk, FEBbIgURTI [a] R, BRI g it
AERELR, SCHUXR I HAL, feidtemt RS E » I IT BB v T A
FE B RS, BB BN AR e Rl S AR S AW 8T, B Rl xRS, HEShE
LERS i@ VN AV E AP Tt T £ v i P I St RN HE A P NT TR et
T 5B P HE AR

6.2 &Yl

6. 2.1 Y FEMAFRXBANHELZ R

2R, ARVUE X AR Rl SR AT R 22, N FT AR DR )
PIREP IR, 5 RKHC— RPN R 25 X U R A J 5, ABURE
1f], BUR AT BIEES DX AZ AL, F5 R U EVA a2, Ak P B XA AL
SR X R T e B A ek, BUINER B B ACy ek R, 2k, £
AL KI5, BURNKAHET By ihanil, 1R 2 R PEEINIX—Hr%
SR, TR RIS R EBCT ER R TR BRI WEIBGR R B
FEPEEHLIX, SIS BEEE, B E SRR L, AN AR IX B
el EZER, SCHLER TR XA 75h, RS AR b, BT
FREARTRI B Rl IR 55 IR SE PRdfE AL, BT AB e R B BRI ACERIFTURE . FRAIK
MENTIHE, (L EERIRST MR, T rARRARE s (S 55K F,
LR EPTid, MOGHE TR A R AL A A e — RPBEA AT Rl B s e,
MREA B HE X I B AR E LA A BUR, IR B RMA R R EE AT A 224 o
6.2.2 SEERKEBTEHFR

SRR AR 7t & a) LB L T BB 7 it KU T AR 4t sl KA
fE s N RESEBOR T BORT DX Py 1A < XU BE AT SIS AN T o S 57 4 i 1Y)
PSR H %, R I A5 ARG URal e A AR VR U
BOR PR P RS 55 25 S U, B DR 25 SR e Rl 55 EAT A P A DXL
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PRI S A 4 DY P LRSS i 4 BERE . XUBG PR A B L XU
TS, B OR RS E B AR BT Tk s i . JHARRME XS B B AR 48, 53
WS RAZ 5y P AT N Tisash S8R i e 7, S e U TR i 17 5
o EANLHUT- R XN SR BTG, AR RO Bt R . R G0 A R AT
RIS, B ORAE RS A ZE I REIRVIE . AT 200t o PR ST KU AMEE LA, Gnise ST
AT b RS DR Pk 5, DN <R 28 B SRR 1 ORI, 90/ XU, S X < R AR R
A 2 e [y o
6. 2. 3 HEMTTE BN F ERFF MR I EESR

X EUAT (10 4 Al RREAT A AR B AT B AL, B0 B e R PR AT XU, i)
BT TR AL, #h DR Rl BFT VAR HUE WA 7 A e . St B Vb &
WK, FOVF g AR ALY AE IR SE BN TB)R VG B A IR (0 el dh AR 55, I
HR TR AE AN Rl ARG E M RTHR T, S IR R EEAR SR, Dyl BT 3R it
2RI A A o WA R SN T 4 2 Rl D LR R 2 e R A 1 A DT AR
EAL TAVENUR, @ e e ME S I, RIS 7 & e SRl 55
AINLR o I e R 35 F BRI B e, SR bl 55 5 5 1) 27 i@ AU
FUERBRAE S« BT FRMORS, Inssxd SRR EBOR . Bl ki Ak
FSTHRN S B
6.2. 4 BILSRAIREREE

KAV Rl AR SR, 3R A A B el i (R0 XUBS PR3 fE
71, TEGAT BAKIFR G A B 58 S A <G il UK o AR A A DXCRp €, BRBRR R
FFSEhti R A O R ) Rk A, MRS TBL PR EREE APPL £
LURRE . HANTiE KA, IR ACE BRI SR B R R IRk, M
AT 5, )iz B SRR, B ERIRTEIT N, SRR A R
W HLL TR BTt 2 B, BT N LTI 5e ik, 271
N SERRRAE R RE o TP RAL X SR AN K iES), 02 A IR S
R S R RIS L R A 5
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