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JH R i 3 33k o 2 4 RN A o R T MR B G R 30, E A WH T A R R — S S E AN TR
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BHEE B BE S HEAT T X 20, O S BB 28 T HRE 805 & il 00 T & flolk 5 B a3 . A
SCH% AR T B 51 (2018) 1 JALBR 4 (2020) 2T, SR FH T 4 Tl 1) M A E AT BE S, 06 4 R
Fe I 19 4 i 465 AT M A L B T I

HAT, A TE T SRR 52 13 R A I m TR (1) M4 Rhye . EBELZEHE P2P M4
EASHF A B 5 2 5 % 4T 8 JF (Zhang I Liu, 201207 ; BE 3 45 2014 ; Berger il Gleisner,
2009°") o (2) B, FEELEE AR TSR MEBCE TR IFHEIY . — e B 5T AR B
(9 Ff B2 A0 AT T LL AR TIT BLA B 25 Pl K LB 4G TR S R AR (A D8R A Ak 99,2014 Bonneau 4%,
2015'70) o TG BEAL 5 Dl S T I 0 A 3R A I D) S 2 2 TR L T A A DR R AR AT T 3 i
() £5 251 85 ( Cheah F1 Fry 2015 ; Dwyer,2015" ; Urquhart,2016'°) . (3) B F 4 a4 . R 2R
2RISR 4 Al XU 45 0] B & HF ( Magnuson, 2018 ; Philippon, 2016'"*' ; Li Fil Huang,2020'"' ),
Z 4 R4l R R XU 265 2 4 BRHEE B3 51 & 28 50 1 4 il XU 69 KUS: 25 (4 4%, 20185 J fib
RAZE A, 20180 o () BUF AR TR . AN EE AN 40 TR 45 ,2018) 1 K R
ST R (AT A 25 ,2018) 7 AL G AR ATAT O (ISRE 25 ,2018) "™ | J B I B8 K (3K %5,
2020) "7 Al H AR AN HT (A, 202070 5 JEAASE 202017 ) | % fifk Fal V% 24 SR (TR VA U R A SR
2018 ; Howell 25,2020 ; Zhang 25,2020 ; J8% K ¥ F150 M 3k ,2020'7 ) 255 1 J& FFHF5E o

BB A SO & B, X T e BT 4 b TRV A K S e A SRR A BT 25 JLAE
BT G Rl WA SR R, A i A TR DR 26 R T B IR SR . DB AN E e T
O SRS R, S B HT A, BT A B B I B R 2T LAY S A RN SR B L.
i, Haddad 1 Hornuf(2019) " Schindler(2017) " S5 A]F 58 407 T i S WLBE LN 11 454 F8 30 b3 %
B TR B E U RB AR S A5 R W8 BOR S M4 W R0 2B EUT &8 & R B,
TEX B 2 op ok (AL S R RS R A 200 . BT & B AL G (5 0% YA T ) 2 ST 24 10 4 i
AR, HE B SERN SRS A BEERTHNER, RSO T &6, 5% 4Rt
2 %ok 4 BB A 2 I 1) ARV S IR, R 2 0 1) B ), A 2 L B — A T B

K TR TR 554 R —F RS R F AT T 67 B W R 0L, BB ARIE T e R
W7o SRR T R A (2020) P IA H, BRARIE T AR AT B IR S E Y S . BRI LASL R — b
Bg” o I U0 ARV RN B G (2018) T A I A 0L AR A UE 2 2L LA B B R B B I R 2 A OF
L A 2 A JE S o R D T O R 0 R AR . R, B Z AR SR T HAME T
0, X0 PG 11458 (2014) 0 2 BTE BRI TE BB 1T 80 5 R 6 B AR AE TR P A R T 3 5 ok R 7 R it )
(2017) ) 35 156 0 4 il 26 B 1 ) 1 45 4 Tl ) B AR AR . SR T, 3K e AIF S T 2 D — A T B
BT 4 Tl ) — AT g %8 G, I ELI A 5 87 452 B2 T 2013—2015 4F 7 4 il 2458 i 90 01, ok = %
T A Sf BT A il TR R B ) R 5 R 4 i Y 56 2R I TR A 20T

T, AR SC B AE A 2011—2018 4F 9% T 10 AR K080 , 20 A7 v [ 507 4 T 2% 1 3R 3 [H 2, 9
T DT S8 4 B 25 5 WAL B T G i R R Al DX AR BB R 25 R L 3 3 X B 4 i BIK 0 DR R KA
B, 7T LA R0 A Rl A S B e 5 2 DT A2 1k 7 e Rl B R o DX T LA AT 9 32 B8 7T 3K
TR 19 B A, A SR b 5 R 2 07 4 Bl R 7 v 9T 40 T 0 50 3 2 4 9 6, 3% 95 B T 2011
G T B Z R REA , R e 52 5 Mo Ji b vl 05 4 1l 0 2 8 1 R, AT 5 — 2 B
TR 58 B AT BE o

RICAH =T HM TR F— A SRR TRF SRS N R LTI, B X T ROF &
() SCHk 22 95 0 T BAR 1 80T & iR 3, WIT R AR, BB TR 2B a3 5 5. A X
ik 3 o 9 2 5 5 4 il bR S R S DR L AR SO BT A il 5 A 4 4 il 3t 4 ) 1 6 Ok AR I BT
SR R R X A BT SR R BRI AT T ARSI R R T A% Rt
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UG RSOk, A X TG SR A VAT R B K S TSR E 2 ET K
R ORI 1 S 4 B L 4 X BB I 3 B S AT B 2 AL AR, XUPE 1148 (2014) URTR &
FRAE RS T ] 5 R IE RSB A7 72 A B AN 78 56 2R (0 22 R R A A5 BT B, 00 2 % R JR) A B i
FhAE IE LS SRR 0T o AS SCUABL 7 G Rl (R N TS0 08 42, 32 T 1% 4 4 Bl Bt 20 3 37 2% 4 il b 765 5%
R FF) SCHR o 5 =, 7% SC M Ml X7 2 S AR 5 8 T AR G A T 5 BT A o6 R I S v . kR 4 A
Jiti P33 (2017 ) P00 AR v UG S M 4 22 AR B A L A3 HT T AL 4 4 il 3t 24 X IR IR T G S . AR SC
%R AT T 46 % , 3 L5 £ i DA M I o 38 1 22 SR A HEAT RS, 1 40, RSO £ % 08 T 1l 3%
AR 4l W 0 B TRIR KT, M AR IE S S R R W sg i . A SO AL B 4 il MBS & il e R
(I 5 $ AL T SR A A A

L BB B SRS R

$OF 4 Tl R 7 TE W4 Tl A 22 22 A0 R 07 B AR 0 T 8 13 4 Tl A1 3% 30, S5 15 G el A 3 R
WM FR . OSBRI T IEFUAEE IE 4 4 B3 ] 1] 58 3% 2 B b B 2 B AR i 6 & (X 75 1|
a5 2014 s ok B4 20167 ) o kT e E BT 4 bR kR B SR Sl R 2 15 4 4 it 45 e )
) T (97 T

1. £ SRBARETSME BRIk

1555 4 R 25 7T L) A 4 il B 9 42408 S R TR IO 4 i 2 R ) R O R (bW ZE R G e
2017) " G SRS BT AR B EE RS T U T =M. B a . X Tw
BB 4 Rl 4 R AL Al B 9K 5 0 4 R RILAG) R0 9% 2 11 47 e /0 T 40 ot Sy GBI Al o S 1 — A
KK B A% S 4 R TIT 3 B 005 85 T B U 0 T BRI R DXL BT R B IR LA B A 7 4 2
REAL R ¥E 58 (Haddad #1 Hornuf,2019) 0 45 = & RlAIR R HE . 0T 4 Bl 0E AR FE BT AR 19
B A AL A TG 20, T B LA 1 R R T 0 S TR R A A S R X T S R T —
5 19 4 Tl PR B AR 8 P 1 1A B (S804 R E R BR ,2020) Y A 45 5 4 i L 4 S 43 1 )y,
B4 T R AR, A R DIk A SRR K T R 9 4 i A R A S A4, T LA K
BT A TR R R T 0 SR S = RN SR BT B A T T SR R
FIUBCT A JBE 44 B 1 LA 40 4 (80 25, 2020) 2| =k 41 43 S8 1 % B T AR T AL S A L 4 . %
THFE MBS WS, RT3 S, Y — Ak 48 AT R R L T
G BETE 25 2 0 TR A R T R B T P I TR AT T S A A P, A
B T 4 T A i 15 T R A5 B8 BRI 5l 55 5 X TR0 AL R BE T 5, ) P 3 A5 5 ) i 5 4
%45, 5 BEARFEAL S5 4 T 3R (3L A 4 B S RO MG A REAS LASE I 465 DU, DA 4 il 5K D7 £ 2 20, il
B4 T R L 2 S BUE G A AL S AR T, R, 43 A SR 7t A B 4 1 Y S K A e
SRR TEAE G A IR TR BT B SRR T SR R R . T UL ST BT S m AL S
ST BEAEAE AN G B TR G, AR SR AR B

H,, A5G 4 R4 SH0CF SR R I E 6 2, BIME 58 4 M 45 8 78 4 (0 07, B0 4 i %
JE R

2 EGEMAMMTEMT ANATEERNEANEER

TE G0 2 25 A (2018) TS 0 TE B0 A T A A 4 R R T BT A AT LR
JE R T BAESh Sy, 0T A R R I T T A R R 4 R EE B A AE S R S R IR TE R R
P A5l X [] T 5 2 A7 L 135 B A L BT e 2 RS il L rPr /N A i b A M AR A o L
MIE JU 4 3 ] 345 70 1 0 0 4 S, T I 00 A B A0 T, R EL 2 R, BT 4 o L B g
3 5k e R AR G A Bl Z AN BEIR L R AL 5 4 Rl Bt 25 R 2 | 4 il A0 A 31X O A T
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e 1R < Y R

LR A DA 45 il XU 73 JEE SR T, T 9% 3 o 2 7 A% 0 < Rl A 8807 4 i 2 TR R A A LA o B 4
SRR T DL 3k B )RR A B R R i Rl A 2R AR T R = M R B T 4 A R
T RO T AR SR SRR B P T R A £ R R R R S RS . ML R RS
Rl A 2 3 1 4 RS IR R B AR, AT U R T P S s R A . TR AR AL
AR 2% &, FH P n] RE 4 S0 bR A% 4t B Bk T Al SR 90 5 T < Wil M K € Ml Al 0 50
FHSE b, G0 SR A S0 4 Rl I 2R B = A e TR I 6 5 ) 2R 8 P DRI, , e 2 4 8l s R e 1) B 7 G il . A
(7] £ DX i e 10 A 25 A0 22 S AR RO 9 0 007 < il S A T BE A B4R B2 0 0 1O 7 R 0 T IR 1 Y
HEB AR PR RO R T B AT, T 2T R XURS: ML , G2 SO 4 1L 8 B At 4

2o X A 4 4 R R R R T A 4 0 I < XU A5 A B Y R AL B A, AR SO R B
SRt 5T SR T RE R T UG R I, AR SCHR AR R

H,, ARG R4 5807 G Rl A e B SO DG OC &, BIL 48 G It 4 e 20 (9 M 7, B il
J it

= LN & F

D S B DT, A SO T S TR R MR G e AT SR AR

1. BRI ET8RE

AR SCH AL S 4 Rl B 25 O AR BT 9 K0T A Rl R R B IR B R & L 1E SCIERT S B, B g
S Y 17 150 659 22 S5 VR AT, 3 0 SR D 18] 2 280 LA 0 43 7 4% 55 4 T A0t 25 X 0 5 4 il % TR B S ) . [l 1
AN

df_index, = a + B+ Fin_dev, + y - Controls + 5, + A, + &, (1)

Horp Bk R A B df _index,, R BT 4 Tl K V5 % RS i Fin_dev, 9 15 55 45 AL 45 75
Controls ¥ A5 5  ALIE 205 K RAKE P2l 454 A YRR A7 1 BORF T B0 B L A 49308 1 1 A 10106
W FIRS 0 L 75 3 B %6, M TR 42 ) T Ml I 8 S A7 6, T ERE ] 5 107 A, , LA 3 ) ok 7 J2 1 A ] 2
T AS T L PR 22 A B0 . R i A ¢ 2 B IR T RAE DY o, W BEHLIR 2T, MRS ik Fin_dev, 1) 5
KB ik T AL 58 4 Rl 45 X BT A B R TR ARSI, 45 2R KR TE U SRR IS 1, I SRR

e THT A B K S 9 3 e, A SO o b A B BT A R B R OK O B4 =
ol s B — 2 R T ) 9 ke A7 9 A B, A AR T B9 Global Findex 5%, b I 28 2%
() 2015 45 ThE iR 2 O — i ik SCAR A0 45 7 v b A B, 0 b 5 K 2 I IR 1T 4 4 L 4
Tl R A2 AR BE (@it K4 ,2020) 0 A = R R U2 58 5 R A OB | 0 Bk 4 T B4
B HLIB ) il R R A RS L P BT 2 R e b B T e S v T 0 4 TR
()58 5 B Sl , T 404> B 5 B R B AR AR A A B SRR
K (3B 45 ,2020) O H T, BT A B R B 2 0TI MR TR0 4 i A SERE TR T (38
2T 45,2018 S BG4 201811 FEAA A 202017 ) o X L B $5 B0 I BB 5 2 A ST kA R
ARtk df index S FFVEUT 4 Rl SRS KO LA BE B 0 TR 2 A A A 0 M FE AR BEAT T Y. (£ 4k
it 2 AT LI 35 ) B (coverage_breadth ) FAE VR BE (usage_depth ) WiAS J7 T N LA % 1& . 4 AR
55 9 ) BE A L A T A AR B, R e T — [ B A e IR 5 A R A R 4
SREAENE, ST ESRM EREES %, BT e — A T SO TE T RE A5 B I A

@D 2015 4 TRFJE A7 M AT HE AL 4 i AR 55 0 B 3 S A o
@ A YOI R B I TR FE g 2011—2018 4R, L1405 2011—2014 4F,
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Hr /I i ol 265 55 TR A A o 1 B M 3R A5 A RIR 45 o BRI, AR SO 2 Beck 45 (2007) Y Mookerjee il
Kalipioni (2010) ™ {77 3 , 5 45 75 A B0 A 0 7 Ml AR AT 43 S UM B0 138 0 o IX 43 IR 45 T 754k
Ve 15 G A B L4 B AR S i Fin_dev. 546, SR IR BB RAES LB, o8 551 — 4 &
T . AT SCHRE Bt 4 il TR AL K P B 7 AT - — R 3 R 1 22 G 48 #5 ( MeKinnon, 1973 ) 27 g
M2 (5 GDP f H ;=2 % 3035 45 ( Goldsmith, 1969) 7 | Bl 4 Bl HLA S 3K A% 5 GDP B L . h
T X2 [T 4 M2 B8 AS T A5, AR SCTE B Al P G 6 v s 3 X 4 Rl WM % 3K A 15 GDP i L 1, 4
15 55 4 A3t 245 78 B 0 LAAG 56

AR B B (2017) PRI ZE 4 (2020) T BGRIFSE 6 0 R B S NN B 8, ARG
(1) 25 K JBIKF (lnpedp) o 20 KRR P2 80T 4 B % J& i LAl v R 32, AU 3l A28 GDP i
XPECEE A . (2) PP 454 Cind _struc)) o $0F A BT R T 1% 25 Ml 3 W6 , 77l 295 4 78 Al A 25 5 0 50 4
il A T AR SC A = P B (5 GDP M R PS54 . (3) ANGEARAEE (fdi) o AMRY B 3% 9F
3 K T 4 T 9 TR e VR A B AR A S Sl ik B, AR SO A0 R B4 # W L R T GDP B L R
MR ANEMRATE o (4) BUF T PRI (gov_inv) o BT 4 Rilt i % J8 B S T UK S5, koW 72 it )
HE(2017) 045 My R X T A ) SRR A BT A X L O e, S A A, AR S
JEVB R I St 05 3 T GDP iy b o 6 ik RS T 508 B3 . (S) A58 B 1T B (per_road ) . Hiu BB 85
() 41 FH 38R 0 5507 4 Tl v A S8 0 5 4R 47 AR 77 A6 (Agrawal %5 ,2011) M0 ASC R 43+ 07 A B 143 B
TG LA 5 50 G P R W o (6) LIBT3 e 3R (imternet _use ) FIVES 3l L35 3% K 26 (mobile_use) o $F
il 150 G 2 B i A LR TR 0 I e S, A ST L T 3 K R A Bl L e A R LA

2. BEZR % 4% 0 BUHE SR

R0 LA T B BT A R R B RSN G BT H A B B e L 5RO S T g
Hh g ] A, LA 2 LS U 4 (2020) T2 R AR AT B 43 S ALK R SR YR T o I F S R R
% F- 45 (CNRDS) H B L AR 4T 43 S WL (CCBD ) B4 1%, Fofth 728 5 1 b RO T G2 3147 %) L
F292 1 % WIND $Oi P4 3 T 508 ] F5 0k, AR SCREAS 5 & 35 274 AR, i 1] B )3 S 2011—
2018 4F ., HERMEGEITAE RN 1 T,

#* 1 EiiR e T
& TE4 HAE H1E R 2 F AL % & /NME & K ME
df _index W st ALK 2192 1.56 0.62 1. 61 0.21 3.03
coverage_breadih BEERNK 2192 1.46 0.59 1.52 0.02 2.90
usage_depth & R JE 45 3 2192 1.55 0. 65 1.44 0.12 3.26
digitization_level B AR FE AR H 2192 1.59 0.78 1.59 -0.47 4.36
fin_dev th 4 4 Bt 4 2192 1.77 0.77 1.62 0.67 4. 69
Inpgdp 2 R KT 2192 10. 70 0.56 10. 67 9.38 12.03
ind_struc P g A 2192 0.41 0. 10 0. 40 0.21 0.70
fdi SR 2192 0.23 0.20 0.18 0.08 1.49
gov_intv BT HEE 2192 4,58 4.56 3.24 0.37 33.35
per_road A B AR 2192 1.01 0.56 0. 85 0.35 3.83
internet_use LERAERE 2192 1.56 0. 62 1.61 0.21 3.03
mobile_use % 3w iE E KR 2192 1.46 0.59 1.52 0.02 2.90

Ve KA 4 400
VU . RS2 MRS R

T e g6 A4 48 4 Rl A 20 X B R R TR R I M DR AR SR 2 Bk o HLR AR (1) 5k
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JH% 3 fRe /> e 7 (OLS) HEAT Al 115 58 (2) 51 % 1 11 5 800 A8 A0 03 55 (3) ) o A 42 1 A8 4k, 5 (4)
B — 2 7 il B ) [T 52 28007 o A% 2 <l 4 2 78k (fin_dev ) 19 R Wi A RIS AE 1% (9P 1 W 36 0
TE o A SO 2 1 3k T AT I8 [ R AR Y 5 (4) B D e A 2R e BN B R AR AT 2 SR R
BRI L A AL AT B TR 2 RO < R A KPR R 0. 023, 3 W A% 5 4 il 1 25 X B e e R
A TE 1) 520, BT 15 2 4 A 25 B T R A Ml IX B B Rl B (R ROK R ) s . R
AR S B AR, Ml DX 28 B R JRR KT RSN BEARAT J5E 68 0 el e JRe A R W W 26 R AE o TR, N
Ay J v R T S W ) S 30 At A LA R LI I B 8l R T A R i G S A 0 R R
HA W A e #EAE o BOUR  T0URR 2 D)0 805 < i 2 i 3% B A A O (2 28 B A 1) S ) AR T
SCUE RN S5 R EE T A SR ], VBT SRk RS AR et e B IEMCE R AR ek g
TR B TT B 4 T e R K

%2 HOELIEEFEER
. (1) (2) (3) (4)
RE
df_index df_index df_index df_index
0.241 1.914 0. 448 " 0.023 "
fin_dev
(0.02) (0.06) (0.04) (0.01)
Inved 1.012" 0.058 "
npgdp
(0.03) (0.01)
4.570" -0.008
ind_struc
(0.15) (0.03)
-3.266"" 0.273 "
fdi
(0.49) (0.09)
) -0.371"" -0.026""
gov_intv
(0.05) (0.01)
0.020 " 0.002 "
per_road
(0.00) (0.00)
) 0.851" 0.038 ™
internet_use
(0.08) (0.02)
0.302 " -0.003
mobile_use
(0.05) (0.01)
s 1.131° -1.836" -12.332"" -0.128
F B
(0.03) (0.11) (0.31) (0.08)
I E N No Yes Yes Yes
A R B No No No Yes
N 2192 2192 2192 2192
R’ 0. 090 0.341 0. 824 0. 995

T 0T T AR R AE 1% 5% 1 10% B B3RS R, TR

BRI IR AF 4

N T HE— AT AL 55 4 Bl 28 BT 4 Tl R TR 4 5 ) [ AR L AR S0 B 3 BRI 45 (2020) P (1 )y
e, HE— 2B 2 JEBCTE A B 4 il A 0 AR 4 48 b L BV 35 T BE (coverage _breadth) i FHIR B (usage _
depth ) FVE AL B BE ( digitization_level) 80, HEAT AN ALK B 32 3 4% B LLAR 4348 b 1 o 0k e g A o

@ Hausman 3875 1% A9 7K ¥ 145 26 S AR, DRl b SRe Y 11 250 T A S AL 2680 107 62 280 o A 3
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PEAT IO o 5 2R A B, A 450 <0 Rl A3 2 o 0 < RRBE ) R K P R B R AT I 3 Y IE 1) R
Wi, (81U 2 4073 500 2 0. 034 1 0. 030, ¥ 75 1% B 2 25 PR b 18 25 O TF 5 T X 0 A0 e 2 48 SRy 32
Wi AN o OB ARAT KA I B b S RO SO AR B A BRI S it T — R AT
FHUASEEL . N S R e B T BT SRR B SR R o X TR SR RS
TR B A BE B T, T O 4 2 7~ AR K R F 15 58 S Al 55 B TRl 55
R 55 55 o A2 gt 48 58 70 B9 75, P 0 i 2R Gl IR 55 e 2 M AR E s v . IR 1B 48
<5 Rl AR 20 o < S P R e B AT I AR A o RO PR R T R S W < Rl R R R R
W R T A% 58 G Rl 25 T BB B HEE WR I J TT  PRLIE oK e B T G R B 4 I35 A A e
JE R UESE

* 3 WHRELTE . BFLBIGHN 25T
o (1) (2) (3)
o
coverage_breadih usage_depth digitization_level
0.034 ™" 0.030 " 0. 002
fin_dev
(0.01) (0.01) (0.02)
I 0. 065 ™" 0.044 " 0.098
npgap
(0.01) (0.01) (0.02)
-0.057" -0.018 -0.335"™"
ind_struc
(0.03) (0.05) (0.09)
0.443 " -0.138 0.972"
fdi
(0.08) (0.13) (0.23)
) -0.020" -0.010 -0.146""
gov_inty
(0.01) (0.01) (0.03)
0.001 0.001 0. 000
per_road
(0.00) (0.00) (0.00)
) 0.037 " 0.047 0.097 ™
nternet_use
(0.01) (0.02) (0.04)
0.017 ™ -0.034™ -0.064""
mobile_use
(0.01) (0.01) (0.02)
. -0.235"" 0. 081 -0.286
W R
(0.08) (0.12) (0.21)
%;(4 T‘ﬁ/ﬁ lEﬂ @ E 5& }LTL Yes Yes Yes
N 2192 2192 2192
R? 0.994 0.988 0.975

VKL 1 4 2
T o

T LSO B H BRGS0 45 SR, S SOR M IX 7 32 25 S (A0 3 1T A0 7 B D 4 Tl W A R ) AR
TE 2 B PR 2R 3 25 5 A e OEE— 2 RS T
1. TR E WS R
i DX T 37 1 B 3 2 0 A% 9 4 Tl B R 4 K 7 A IR X 45 (2017) Y R IR R 4 4 Bk
8 318 30 3 4P U2 AR AU 4 WL A IR 2 W 7 R B A SR AL LA T SR A KU R HRLAT S R R AT Y
) 22 43 Bt 25 M 3R T 7 A A B A TR AL, S B SE 1 KR i /N A8 Al 3 (2 W45 ,2016) 12T B IX
T 375 A L 88 8, 4 i 8 38 iy, I R M A0 AT ) B 4 vl B R 0% 7 1) [ A 28 5 1) L 491 i 4
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B (75 0 45 ,2014) ™ Tl b A R FE 180 1 M IX. 5 B A 1 e il R 352 0 , 4l 1 0 UL 6 A o A
FITF L, A% 5t S Rl 25 52 T 35 DN Z R MR B0, SRR AR T 507 il i) 4 g o DY I, 7 Tl 3 A 7 2 55
(0 3 X, % 4t 4 Rl 25 T AR 14 00 4 Ml v e

3 4 MR T A8 B0 (/NG5 ,2018) 1 v N HORE R AR 4 Do i b 1 B B AR R T 37 A
AP REAR BEAT (1 o 55 Ah, 25 T BB i RV B8 28 57 ki m] BB B AT S BB A kSl A T, AR S0 X
LATH A48 BT AR [ A 2 5% S B 8 B0 b A0 8, e B AR 20 O A [ BB 22 B R SR K I SRR AR
ST U5 P A T TS SR T L AR SCR T 2011 AR (4R AR BUE HEAT 48 LD, 5 (1) FIAIER (2)
FIEER s e T AR v B 3t XA AS v, A% 8 g Rl 3L 45 69 1m0 U9 2R 80 003,78 1% RY/K-F
FHONIE . AETH A AR A M DR AR T A G < A 2 9 [ U9 3R B AE 10% B K 1 I 35 OF B
0.017 (kT 0.03) o SZUELE SRR, X T 117 37 AR B v 9 b X, A% 0 46l Rk 2 o 005 4 il i AT
A3 PRI 1) B2 R T A G < Rl A3 20 A T 7 A A R AR ) M DX R e e R Y R A O N R AR
(3) FUANER (4) FUEE R FVRE 7R, 76 BB 2 5% A 7% i 1 50 o 1) 3l IXC , A% 48 < Rl 116 & o 005 < il /) &

JEEBA I35 B e A T, K — 52 0 1 8 28 T kR 5 553 1 el DX DA 2

* 4 ZRWTHNAEEN T RHER W
e (1) (2) (3) (4)
CE \ N \ N . .
R K wHNAEE E REZHFH = o
0.017" 0. 030" 0.013 0.055 "
fin_dev
(0.01) (0.01) (0.01) (0.01)
0.037 " 0.093 " 0.049 0.050 "
Inpgdp
(0.01) (0.01) (0.01) (0.01)
0.014 0. 058 -0.003 0. 028
ind_struc
(0.04) (0.06) (0.04) (0.05)
i 0.179 0.326 " 0.342 " -0.009
i
’ (0.13) (0.11) (0.12) (0.13)
) -0.016 -0.048 " -0.015 -0.034"
gov_intv
(0.01) (0.02) (0.01) (0.01)
0. 001 0.004 ™ 0. 001 0.003"
per_road
(0.00) (0.00) (0.00) (0.00)
) 0. 008 0.049 ™ 0. 005 0. 054 "
internet_use
(0.02) (0.02) (0.02) (0.02)
-0.002 0.018 0. 002 -0.015
mobile_use
(0.01) (0.01) (0.01) (0.01)
0. 061 -0.525" -0.040 -0.069
# B
(0.10) (0.12) (0.10) (0.13)
A FHEFHLE -0.0137(0.08) —0.041"(0.00)
I /B E B %% M Yes Yes Yes Yes
N 1232 960 1200 992
R’ 0. 995 0. 996 0. 995 0.996

< 4L 5 B2 5 R0 0095 B o 0 2250 p £, TR

BRI IR A3 4% A1

@ T N A T SO S U A3 T A JE R B UGB 2 LA 2011 4E (9 R A b AL B AT A R AR
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AR ZE 2001 & %55

2. &K ERENSRESM

B SR A EASE R S SRS ARRES X, RLTETRANERE, BT &6
KR LA T 4 Bl A R (L R T A Bl A i — B 3t Plantin (2015) ™ 2% 81 4% 1) % A 2
SR T Al 22 R T4 A7 B S8 L A TIT 5 350 1E BRI B AR AT ML 215 100 55 T 0 5% 1 28 A XU 4
o XU 45 (2019) 2 45 Hy #7437 W B A B T30 o) 5% 7 4R 47 52 32 9 KU 7R 4H . SR T, Riceetti 2
(2018) "I Sy aed T AR ) i A R A I A PR S BRI SR T R YR A M A O AR
Rt T B 75 4 Rl B 7 AT 3 L0 JRE S ke (3R SO 4 ,2019) T S 11 ol Ak B X AR AT
BOR B 5 W e TR AT WA R R B0 R R B B R ¥ (Hermes 1l Meesters, 2015) 1 Judge
(2018) " Hg T TR B A T Al A 2z 3 K S AT B W AR A, e BTS2 R AR R AR
BL BT 0 2 1 W 5 1 i, JEL 7 S T RS AT 5 DA A (0 T 4 3

5 e IR A5 05 19 4 il WS 55 T 55 10 v S B HE AT 20 2L BT . 229 A 4 (2020) PV D i,
ol 5 R R P i L W A S/ A B B B A 4 (1) BRIGR (2) B 45 R R 7E A R 0 A
TR 0 55 0 X, % 55 4 T AL 0 % 2650 7 R 1 TR ) B O S S T 7 4 A R B R A B X, %
5 42 B BE2A X BT B B AR TE 1% B I8 R IE . 45 0T, A i o AR A0, )
T R SR A% 5 4 0l AL 205 o B - A B B0 SRR . S 40,2000 4 LUK SE T ERAT AR Ak 1F M 4 il i —
Fh 2 A5 B P ol R R B THAT R R BLG WS SR B0 H B, U R 7E — G PR b S e 4 il 0 5 7
B, PR, AR SC LT A5G B FLAE £y 2013 4F (948 B 5 7 R AT HURE B Th s B AT AR LR IR . 48 (3) BRI
55 (4) 45 R F W, 76 5% FHAT R R LRI /N 00 X, 44 55 4 Al A3t 40 3 B0 4 Al R R I SE 7E 1% 1
IKOF 1 25 T 7E 5% TR AT R T B 458 TR 1 b X356 — 5% 0 DU S 035, O L% o 2 B2 25 /DN , ) R 36
E T 4 il 5 00R J3 14 2 SAL S

x5 TRABBEREN ALY H
x5 (1) (2) (3) (4)
. HE
o 4 TR ¥ FRATHA DN ¥IRAAAE K
-0.002 0.042 " 0.036 " 0.017
fin_dev
(0.01) (0.01) (0.01) (0.01)
0. 062 " 0. 045" 0.057 " 0. 059 "
Inpgdp
(0.01) (0.01) (0.01) (0.01)
-0.051 0. 069 0.164 -0.198 "
ind_struc
(0.05) (0.05) (0.05) (0.05)
-0.158 0.614" 0.373" 0. 129
fdi
(0.14) (0.10) (0.11) (0.15)
) -0.025" -0.021" -0.018 -0.039 "
gov_intv
(0.01) (0.01) (0.01) (0.01)
0.003 ™" 0. 001 0. 001 0.002"
per_road
(0.00) (0.00) (0.00) (0.00)
) 0.051™ -0.009 0.039 0. 030
internet_use
(0.02) (0.02) (0.02) (0.02)
-0.002 0. 005 0.019" -0.016
mobile_use
(0.01) (0.01) (0.01) (0.01)
. -0.085 -0.085 -0.225" -0.029
F B
(0.12) (0.10) (0.11) (0.11)

13



T OELBREE,K BA

EaesMBHEEHFERAR IRERENR?

H&kS
- (1) (2) (3) (4)
hEREEH 4 b I 4 TR B FRATHA N BIRAAEK
4 R HE AT -0.044 (0. 00) 0.0197(0.02)
I/ B 1R [ E S RL Yes Yes Yes Yes
N 1120 1072 1168 1024
R? 0.995 0. 996 0.995 0.995

BORE U A R B

3. KRR TR

TEIE R K V45 e B M X, A% 9 46 A 2 o 5 4 i & e A e AR T Sl 3% 0 — O i, B
RV SRy — ST 00 G O S BT A S S A I R (9 S XU o La Porta %5 (1998 ) ' % B 3%
TP W) O R R A A Y [ A (M D) X B BT B DR I RO FEIL SR BT S s
B PP R KV B i Y M DT R BT S Rl A SC RO 55 o 55— 5 T, AR 4 R 5K A R )
B AR IR IR KPR B DX, 9 9% 2 0 TR % e Rl He sz AR B o 2 A £ 52 B 0K I
TEIE IR KB B L DX 2 2 v LA G s e 4 1 B A o DR, 7 LA 2R F A AR B O 1, A8 i
TR KB B M DX, % 4t 4 Rl A3 2 o 0 < il A % I 1 i A T Oy S

KT BRI KT I B0, AR SCHE IR 2011 4E T S 40 F5 0 (B /NS %, 2018) 1 < i dg v Ay
AU K 7 ML IREE T 48545 B A A RO 1R KRN 16 K i 19 70 FEAS SE 47 019, S5 R a3k 6
7R o AR AR 7K i 00 i 1K, % 8 4 Rl Bt 45 08 0 4l R R B R B O S T AR R AKCE AR

F14 i X, £ 27 <l 3 20 ot i <l 199 5 2 A P O efE A 4

* 6 EREBAEHNRAEE W
] (1) (2)
RE : : =
36 AR IR 7 AKCE R
0.010 0.034 "
fin_dev
(0.01) (0.01)
Inped 0.052 " 0.063 "
npgap
(0.01) (0.01)
0.075" -0.129™
ind_struc
(0.04) (0.06)
0.229° 0.246"
fdi
(0.13) (0.13)
) -0.025" -0.035"
gov_inlv
(0.01) (0.02)
0. 002 0. 002
per_road
(0.00) (0.00)
) 0. 008 0. 055"
nternet_use
(0.02) (0.02)
0.001 -0.002
mobile_use
(0.01) (0.01)
-0.109 -0.112
constant
(0.12) (0.11)
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4% 6
X (1) (2)
T E —
% ik KT HEBATE
Yl R ERHB -0.0237(0.01)
I, T/ B R RN Yes Yes
N 1160 1032
R? 0.995 0.995

kLA R (A A R

4. FEX S EHZM

I IE 3 A S T 9 (R OT) BAT R AR A . TSR I MR 1E R R AR IE
A BE IR R A% 5 4 AL 25 0BT A Rl R T B S L FE A 22 5 . I, AR SO 0 T AR IE SR X
GBS SHCF SRR R 2 AL, 5% R [ X XU A 5, B 4
(2019) 2 % BUAE B 52 4 il Ti7 370 v JXUR A 240 > A 1 2 1 B2 4 5% i) 1 2 8 05 AN S . AR SO
T A48 103 48 R T S5 B 1 M IX. GDP (i L T, T LLBERE AR 43 oAy XU IR 0 38 0 XU I s 4 b X, 43 51
W] U5 5 45 SR 0 3 7 45 (1) B0 RIES (2) F 75 o T L 2R B, 6 J R JXUG: 0030t 2 T80 08 1 31X, 15 55 4
Rl 3 2 o8 005 4 50 58 0 O A S T 3 — 4 TR 7 XU O T 3 X O R

HWR, WL S8 4 Rl L4 B AR A 5 AL S5 AEFR A X, AR R —Rh AR IE B R (5T REAS 1R
A I 4 90 R Aol ) P o A5 P R Bl 9 B, % A i 24 SR (R KN 420161 5 g 2 2
2017") o AR SCE S M RIS (2016) NS0T, 4 BEOR [ 48 0 B S Sk 2 £ AR AR B R AT 43
FEARKE . 45 (3) FIREE (4) 91455 R , 550 4 B3t 2 %0 05 4 i 2% 1o 42 o A0 J 1 k25 5 A 7
£ 2 125 0 M X S R A T 7 e A R R A M X O R

* 7 ZREEXFNENFRERH
58 (1) (2) (3) (4)
CH R N . . . N .
e A 38 R 1 4 HAEEREKR HEEHEEER
0.037 " 0. 002 0. 020 0. 030"
fin_dev
(0.01) (0.01) (0.01) (0.01)
0. 056 " 0.070 " 0.075 " 0.043 "
Inpgdp
(0.01) (0.01) (0.01) (0.01)
0.019 0. 092 0. 060 -0.065
ind_struc
(0.05) (0.06) (0.05) (0.05)
0.389 " 0.241" 0.194" 0.307 "
fdi
(0.13) (0.14) (0.12) (0.14)
) -0.018 -0.056"" -0.032" -0.022"
gov_inty
(0.01) (0.01) (0.01) (0.01)
0. 001 0.002" 0. 002 0.002"
per_road
(0.00) (0.00) (0.00) (0.00)
) 0. 004 0.068 0.045 ™ 0.034
internet_use
(0.02) (0.02) (0.02) (0.02)
0. 003 -0.008 -0.002 -0.009
mobile_use
(0.01) (0.01) (0.01) (0.01)
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E OELBFRARK B ERESHMEHAEHFERMEIRAITEIENK?

gk
55 (1) (2) (3) (4)
R A 38 R s 5 HofFEERENR HoEHEEET
- -0.163 -0.221" -0.316™ 0.031
(0.11) (0.12) (0.12) (0.11)
A FH =R R 0.035"(0.00) -0.011(0.15)
o gl R g Yes Yes Yes Yes
N 1096 1096 1128 1064
R’ 0. 995 0. 995 0. 995 0.995

BERL AU« A A R

5. 2B E S0

ZHLIX KRR 2 R S SR A B T S MR B EIIX 2R, KPR 2
3 A0 N R B 25 S S, 20 % S BB A5 T I A AR AR AR R 25 S (U0, 2011 ) O B A
iE ) AL H G 0 s X B Ay g G e e Bl ) X R T LA 3 S (B RO K S ,2014) T
B0 4 T 0 2 R T LR )y 50 4 T R 45 10 T e R T A AR A SR X T LA T HE s 7 G R 55
Z AN AR AT (Zhang 45 ,2020) P R TIT , Wk R 75 RME SF 36 (2017 ) V0 BT A G A W R R AR K
PR 5B TR P A M X, IO I 4 i R RS, B AR AR IR AR RN S . 3 8 WHREAR 43 Sy AR H A o P
MUK, 2 5 R, A6 P UG B X, 1% 50 4 il Ak 4 B0 4 T ] UH 2 80K 0. 030, 3F HL7E 1% 7K
b AR M X N R B SCE RS 4 R W], 4 TR R R AR X R S 1 b UG R 1K, 4% 55 4 b ik 4
X BT A il R I A HE A T O

* 8 ZRMBZEZRW TN
B (1) (2)
RE - -
&M X H T 6 X
0. 001 0.030 ™"
fin_dev
(0.01) (0.01)
Ined 0.097 ™ 0.046 "
npgap
(0.01) (0.01)
0.017 0. 049
ind_struc
(0.07) (0.04)
0. 042 0.457 "
fdi
(0.13) (0.11)
) -0.070 " -0.025"
gov_inty
(0.02) (0.01)
0. 005" 0.001
per_road
(0.00) (0.00)
) 0.075 ™" -0.006
nternet_use
(0.02) (0.02)
0.010 0. 000
mobile_use
(0.01) (0.01)
. -0.473™" -0.072
W BN
(0.15) (0.10)
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AZSHE IR 200 & 59
4k 8
, (1) (2)
TE : ‘
R X TR X
Yl R ERHB —0.029 "(0.00)
I, T/ B B R R M Yes Yes
N 792 1400
R? 0.995 0.995
TERR R A R
7~ R (PG 4

ARSI I N AE PRGSO TR R A% O (B0 L B R ORIIE SRS SR A AR

1. 9 & i e 3

R T A5 B AR G < R 2 o B R R Y — PR T AR A PR A o AR ), B A

i Y 722 A B 1] PR SR TR

(1) % jRas A i (AR, BR T 22 0% BRI R Z A0, ) B k2 DR 3%t 2 0 005 6 il A Je ™ 2R
TR FZOR o O Ak 35t U /A2 7T B 5 000 PN 2R P RD A, S SOOI R 4% i A2 B - (D g Rl R (fin
know ) o 4l VU A P 4 B B0 HT L W 5 K 4 i O 2% 4 T B2 I 3R ((Campbell ,2006) 1 A S
PR T N e WA A 2 T 91 8 o 4 Rl R ROF I I, 5 Rnak 9 45 (1) 81 QW AT 3% (List _
mhkeap) o bR TARGEMT 50, B8 A 17 3t e A% G2 4 Bl vl 3 1 & 00 F B2 R O o MO SCHE R 9 5
(2) 3R A8 bR BEE (S GDP Z UM AR o 565 (3) F10RE 3t IX <5 il AR (fin_know ) FIBEAS 17 3
(list_mhkcap ) 2 3 — B A B o G528 K B0, I A G b 5 i A2 4, A SCRY SEIE 5 i ) BOA AR

faeE o
*9 REMERR ZKEE A
e (1) (2) (3)
df _index df _index df _index
fin_dev 0.022"(0.01) 0.023 (0. 01) 0.022 (0. 01)
Inpgdp 0.057 (0. 01) 0.057 ***(0.01) 0.056 (0. 01)
ind_struc ~0.003(0.04) ~0.013(0.04) ~0.008(0.04)
fdi 0.264 (0. 09) 0. 260 (0. 09) 0.2527(0.09)
gov_intv ~0.023"°(0.01) -0.0257(0.01) -0.022"°(0.01)
per_road 0.002 (0. 00) 0.002 (0. 00)

0.002 " (0.00)

internet_use

0.036 (0. 02)

0.039 (0. 02)

0.038 (0. 02)

mobile_use

-0.005(0.01) -0.003(0.01) -0.005(0.01)
Sfin_know 0.034(0.03) 0.032(0.03)
list_mkcap -0.000(0.00) -0.000(0.00)

W B -0.115(0.08) -0.113(0.08) -0.100(0.08)
I T/ B E Yes Yes Yes
N 2166 2192 2166
R’ 0. 995 0. 995 0. 995

BRI R A 4%
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E OELBFRARK B ERESHMEHAEHFERMEIRAITEIENK?

(2) % i 1 DA 1) B 0 T 5 3 D80 5 4 W 10 42 8 4 A% 55 4 W HLAAD 1) W8 7 A7 £ L L
I R FH L B T 37 405 #7225 W (SR R VR D, 20150 B G 4% L 2018115 G Ik 45, 20201 ) X
I, % 5 TR A T 0 % 5 4 R T AR WL T PR SR AR SO BT T LA R e e 1 2 1 )
W, 2% 0T AR (2014) " B AR SORE AR T M IX B9 43 Bl AT A5 M4 o TR R B B ik

I8 M P 28 5 B A R I 5 45 DX ) < il T A R 7K SR I, 4 3 28 5008

Nfin_dev =

2 )+ fin_dev,
i#] ¢

(2)

Horb, ol Jo3RTT i AR j 2 18] 1) 28 BF BE B AL TR R B, B R B 4 U R R OK T 5 4 b ik 45 11

D15 2 LA KR < ATy LA 0 el 2R

AR AR SCR & PRI B A A AT o 5 — 2 I

17 i AT j 2 1] 09 28 5 B85 (450 5CH « d_econ) = 1/ econ, — econ, |, econ % #is XA 4 GDP 7
2011—2018 4 i) {339 (8 26 = A K6 H AR MEAL 8 812 0! = d_econ!/ S, d_econ! .

TS A 25 SR A0 10 R . 6T TSR SR 7 K%, Kleibergen-Paap tk LM 55 i
BE 17, 154, 5 B AE 1% (K- b4 40 8 % 62 T EUS O A G HEBER . X T 330 B
Kleibergen-Paap F {124 40. 358 (T 10) , 2 W1 12 45 35 H I £ 4 il 11 75 A 5 T ELAS Bt R AP AE 35 T
n R, PG, T G GBI A B L 4 R L 5 % UL [ R S B 1 A b ] 4
5 1 55 4 T IR 20 B 4 R EL AT 0 S L 5 S0 98— B

FLAS it 7

#* 10 Rt bR I X B R 8] AR
(1) (2)
X E E e i q
Nfin_dev df_index
fin_dev 0.351"7(0.08) 0.279 **(0.08)
Inpgdp -0.091"7(0.03) 0.084 (0.01)
ind_struc 0.310™(0.15) -0.085(0.06)
fdi -0.5917°(0.26) 0.4307(0.12)
gov_intv -0.002(0.03) -0.022"(0.01)
per_road 0.024 "*(0.01) -0.005" (0.00)
internet_use 0.203 (0. 06) -0.021(0.03)

mobile_use

0.19377(0.05)

~0.047 (0. 02)

W BT

2.428(0.44)

-0.6387(0.28)

Kleibergen-Paap rk LM 4 it &

17.154(0.00)

Cragg-Donald Wald F % it & 40.358(16.38)
TR /Bt ] B N Yes Yes
N 248 2192
R’ 0. 967 0. 991

¥ : Kleibergen-Paap rk LM 45135 4 T HAS g R 5K B A K, 35 5 b 445 19 )2 p {5 Cragg-Donald Wald F 4531 & 4 55 T HAF &

WK, 455 18 10% K1 Tk
BRI A i 2
2. U EITEHEE

P 57 2 Sl A 02 ) 58 R0, (S 45 ,2020) ) K SCOR 1% ] 1 191 1 (SAR)
PR HEAT R MRG58 o Al AR
df_index, = o + pW + df_index, + B + Fin_dev, + y « Controls + 68, + A, + &, (3)
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AR EZE 200 F %55

Horp S Wy s () ASCER AR B4, 3 T 90 11 E) A b B B S Ol b s S b R O B 0 RO A AE
(1) %5 (8] B AH SCF5 5, Bl Moran 48 %4 ( Moran’s 1) , 45 5 i 7R Moran $5 5035 8 3 0 1E , Ud B 55 3% 2 4
s BAF e S 18] A AH 6 o R SAR RIS 2 () M 25 R an e 11 FroR, 25 R 8w 1% 58 4 it 4
X B0 4 AT B 3 S

* 11 REERR KR ITEHEA

- (1) (2)

RE SAR # 7 SAR 4 %
fin_dev 0.018 **(0.01) 0.016**(0.01)

Inpgdp 0. 060 “*(0.01)

ind_struc ~0.006(0.03)

fdi 0.247 **(0. 08)
gov_intv ~0.025"(0.01)
per_road 0. 003 **(0.00)

internel_use 0.037 **(0.01)

mobile_use —-0.001(0.01)
rho —-0.009(0.04) 0.010(0.04)
N 2192 1918

BORE U A 2 R

.80 (W) MEETE

AR SORE A B8 G Rl 20 70 4 O ot IDXCBR AT A BE A 8L/ GDP, B () o Al i G Al R AL R R . R 12
S5 (1) B RR B e 5 Rl R AL R B2 09 1 0 46 Tl B 25 X 07 4 Rl R TR 1 [ U3 R UHE 5% YK F 1 3%
NIE . SOEZCREY B HAZ MBS, AR ST SRS R R IR R . 73 5h B T 87 G Rl
) 2 Xk S R AR Y- AR SO 5% 1 A 8 4l BB % X AR ) 94 K BE Y B2 . AR R 12 56 (2) B A [l
Hh S TR i DR A B B R RO A BT Rl R RO KR (fin_dev) o SRR MBS RL
20 X 7 < Tl Y R T A7) SO I A5 R B AR

=

* 12 REERR: EHZo () # =
, (1) (2)
T E
KR RELE REWBHRLE
fin_dev 0. 005 (0. 00) 0. 064 "*(0.02)
Inpgdp 0.058""(0.01) -0.010(0.02)
ind_struc -0.014(0.04) -0.134(0.08)
fdi 0.243(0.09) -0.4107°(0.20)
gov_iniv ~0.043"7(0.01) -0.059 *7(0.02)
per_road 0.002*(0.00) 0. 000(0.00)
internet_use 0.042"(0.02) 0. 090 " (0. 04)
mobile_use 0.000(0.01) -0.055°(0.02)
W BN -0.090(0.08) 0.935°°(0.19)
T/ R B BB Yes Yes
N 2192 1918
R’ 0. 995 0. 879

BRI R A 4%

19



E OELBFRARK B ERESHMEHAEHFERMEIRAITEIENK?

L. s

1. R Eie

AL G G L5 A FEOCTEHE SN B FE SR R R N R . 5O ARZ RERF St
Jei SR SCHRAS [, A SR FH 1 9% i J2 1 0% 55080 T 95 4% 46 4wl At 205 7 4 2 8005 4 il e b VR L A
WG R ST Sz B HAAT R KR IR R AN G am it 58T
R RN AE B 5 i) HAN DG R VTR A% 490 4 Wl pE 20 7680 78 43 1) ML X, 507 4 il R SR KO- v o 3t 4 4048
PRIl o A% 55 4 TR 20 X0 5505 4 Tl i 78 55 ) B RR A R B 4 LA 10 26 ) TE 1) B2 BRI, AR 4
(R 2 JE I AN R IOt 25 1% 40 4 R AL 25 1) S, o T 1 58 4 ARG 48 4 A 28 R 0 3l Th 4 WA A . A
SN AR PR R AR A5 [R] [ R0 (SAR) BEAY 4% 0 (BE) MRS & S X — S5 I OOR R dd . R
S Ml AR SR A A T b 2B 56 T M DX BE 25 S 0 AR e A Ik 2 5 BT SRl R TR OC R R, A5 Rk
I BFE L) KR AZ MGG S At S KB, & Rl R GER R E R REINER E RS
FEAAE R AR AR 3 OC 2R A2 20 b IXOE ) EE AR E S B 2= S e sg . Kb E T AR R
TR T R AR R KT B e A b DX A% G A AR 20 X BT A A o T Y B 1) 52, % ]
1R 50 & B BT G b IR A E R B SR TR B sl F R A B R I B Sk EH IBARIE
I BE R 2R 25 R I, 8 IR R0 A TR A o Ik 2 (5 A 2 2 vy Y b X A% 56 4 Tl AL 20 Xoh 0 4 Tl K
JE& B I [ 5% e 0 B Oy S 2 DRI ok A Y R M L St A R O S BE PR 3 AN E P L IX
12 G 43 Wl BE 205 X 850 4 il 1 T ) S e SR 3

2. BUREW

BT UL BRI S5 10 A SCHE = BOR L

S, T T A i R R A DO 05 A R A R R e R R, T AR G A il 5 R A Y R4
HRFR, BT HES X R 25 LR R R AR AR RES IR R
TE 1 DT 3 A0 R B2 |l A A B A KT A5 T 3K 4 T 4% 5 W A% 4t 4 Rl AL 25 E AN TR b IX
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Abstract:In recent years,digital finance has developed by leaps and bounds in China. From the launch of Yu ’E Bao in
2013 ,to the popularity of internet finance and P2P network lending, and from the popularity of mobile payment to the
gradual implementation of Central Bank’s digital currency, digital finance has become an important part of China’s digital
economy and has taken the lead in the development of global digital finance. In particular, the outbreak of the new epidemic
in 2020 highlights the advantages of digital finance and brings new development opportunities for it. The rise of digital
finance has attracted the attention of scholars at home and abroad. As the digital finance of financial innovation, whether
traditional financial supply has a positive or negative impact on financial innovation has become an important topic for
academic discussion.

This article uses city-level panel data from 2011 to 2018 to study the impact of traditional financial supply on the
development of digital finance. Three contributions may be as follows. First, this paper enriches the relevant research on the
influencing factors of digital finance. We discuss the influencing factors of digital finance from the relationship between
digital finance and traditional finance supply, which is a powerful supplement to the existing research on the influencing
factors of digital finance. Second , the findings of this paper enrich the relevant literature on the economic consequences of
traditional financial supply. There have been a lot of paper about the impact of traditional financial supply on enterprise
behavior and economic growth. However, the impact of traditional financial supply on the development of emerging digital
finance is still rarely discussed. Thirdly, this paper proposes a new research perspective, extending the research topic from
internet finance to digital finance development. At the same time, this paper studies more from the perspective of regional
institutional differences. For example, this paper considers the impact of differences in the degree of marketization, the
intensity of financial supervision,the level of rule of law,and the influence of informal system.

The study found that traditional financial supply has a significant positive impact on the development of digital finance,
that is,where the traditional financial development is fully, the faster the development of digital finance; the traditional
financial supply has a significant positive effect on the coverage of digital finance and the depth of use of digital finance. But
the impact on the degree of digitization is not significant. Further research found that in regions with a high degree of
marketization, a strong degree of financial supervision, and a high level of rule of law, traditional financial supply has a
significant positive impact on digital finance; after considering informal institutional factors,it is found that in regions with
high risk aversion tendency and social trust level, traditional financial supply has a more significant positive impact on the
development of digital finance; after considering the differences in regional systems, it is found that in the central and
western regions, traditional financial supply has a more significant positive impact on digital finance.

The research conclusions of this article show that traditional financial supply can help the development of digital
finance,and the two are mutually reinforcing. First of all,when coordinating the development of traditional financial supply
and digital finance,we should adhere to the concept of system and strengthen the reform of system integration. Secondly, a
unified and comprehensive financial supervision framework should be formed. When maintaining the traditional financial
stability , we should also pay attention to the risk prevention of digital finance in the future. We should make use of regulatory
technology to promote the reform of financial regulation,improve the efficiency and effect of financial regulation, adapt it to
digital financial innovation, and avoid regulatory arbitrage that would hinder the coordinated and healthy development of
traditional finance and digital finance. Last but not least, we need pay attention to the reform of related systems and
mechanisms. We should: (1) adhere to market-oriented reform, promote the development of the private economy; (2)adhere
to the rule of law construction and form a good business environment; (3 ) improve financial literacy of residents and
cultivate risk awareness of financial participants through education and publicity.
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