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AR 0.10989 | 0.122 0.1335 | 0.14832 | 0.15993 | 0.16697 | 0.18569 | 0.19657 | 0.22091 | 0.25767 | 0.2921
ez 0.08029 | 0.08387 | 0.08875 | 0.099 | 0.10984 | 0.11562 | 0.1266 | 0.13211 | 0.1373 | 0.14903 | 0.15746
L 0.0761 | 0.09058 | 0.09491 | 0.10776 | 0.1177 | 0.12568 | 0.14009 | 0.1534 | 0.15618 | 0.17928 | 0.20363
WirE 0.07516 | 0.07886 | 0.08318 | 0.08721 | 0.09393 | 0.09945 | 0.10365 | 0.1133 | 0.12524 | 0.14102 | 0. 1608
IR 0.14159 | 0.16269 | 0.1763 | 0.20034 | 0.22954 | 0.26892 | 0.32104 | 0.35731 | 0.40471 | 0.47092 | 0.49208
L] 0.05641 | 0.05897 | 0.06381 | 0.06691 | 0.06952 | 0.06862 | 0.07383 | 0.07888 | 0.08606 | 0.10213 | 0.09746
H3Ed] 0.02882 | 0.03152 | 0.03382 | 0.04044 | 0.04545 | 0.04745 | 0.05592 | 0.06231 | 0.06461 | 0.08005 | 0.08271
HER 0.05627 | 0.06011 | 0.06442 | 0.07275 | 0.08004 | 0.08488 | 0.09286 | 0.09608 | 0.10349 | 0.11249 | 0.1206
pu i 0.09822 | 0.10205 | 0.10802 | 0.11517 | 0.12027 | 0.13183 | 0.14734 | 0.15775 | 0.17083 | 0.18275 | 0.18741
M 0.04173 | 0.04282 | 0.04768 | 0.05355 | 0.05956 | 0.06487 | 0.07106 | 0.07695 | 0.07809 | 0.08384 | 0.08572
= 0.06843 | 0.07265 | 0.07847 | 0.08599 | 0.09237 | 0.09673 | 0.10541 | 0.11428 | 0.12134 | 0.13114 | 0.14323
5] 0.0722 | 0.08115 | 0.08723 | 0.094 | 0.09934 | 0.10843 | 0.12268 | 0.14218 | 0.14466 | 0.16363 | 0.17203
Hifr 0.04274 | 0.04617 | 0.05028 | 0.05731 | 0.06318 | 0.06792 | 0.07265 | 0.07834 | 0.08474 | 0.09466 | 0.09604
Hg 0.04016 | 0.0484 | 0.05004 | 0.0599 | 0.06336 | 0.06691 | 0.07162 | 0.07526 | 0.06533 | 0.06925 | 0.07194
TH 0.0286 | 0.0309 | 0.03464 | 0.03865 | 0.04185 | 0.05077 | 0.05662 | 0.05621 | 0.05763 | 0.06397 | 0.06769
B 0.05376 | 0.05742 | 0.06139 | 0.06329 | 0.06797 | 0.06765 | 0.07166 | 0.07552 | 0.07742 | 0.08627 | 0.09129

AR SCHE WA A Y A | ,12 ] Kernel A TR 151
XF 258 B R B AR 7 K AT T it — 2B o0 i 45 2R
WA 2 FiR . —J2 , &AL 7 KT i B A Sy A
B 1) A (i B, B 4 ) %4 3 A I3 A= 7 ) K FEAS 101
Wik J, &, BB UBBA " KA g 2 g
W B L4 R TR B AR I O, B A 1 B
JB A= 7 0 e T A A I J ) 2 5

2 B EREE—EBAE(FT)

——20124F ——-2014%:
—==20164F -reeen 20184
—=20204 —— 20224

B MR BT, 1l i SR 2012—2022 4E4% obh, R i
283 B 4 B 2 BB SR 22 X 4 R % T ’ ! pancehnikov B, 90010 3 :
IR, A FIVBCE 2 | 7R 12 11X 4 Bl Bl 5 ST b g R A
HARWT . 55, S RS R & R LRI (2019—2021 E2 HREFNETER

AE) V(A TR K MR (2022—2025 4F ) ) 4 T
PAANSAT R U0 B2 SO BT B aTial L 30 M 5 A 3 0 5 il
ol 25 ATV AZARAS & SR A el O T RIS L T 9630 2506 e B ) A R
B 28 5 P FF UG S 28 85 S R s P R 1 A A6 A ORE A, s, IR 0 L,
S AR Y10 6 BIEHEE Sl SR (T-50) ,OF LB R K B S RRHEE K T
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3ATEE

PG (Fr) (RS AR Bt LAS (0 G Ml e A S MU S R M SR BE A PR AR Bl A S oy
PURSHBOR , 121X 45 il s B8 4%

4. ZHEE

R R TR A 1 — R RS TR — R L /I T AL 0 R PR R {E A P e [l U 245
R HERRTE , A 3052 O A Sk, BB SN IBOKE (open) 38T AR EE (wrb) BURN T TREEE (gov) FITT 1k
FREE (mar) (AR R Ho 0PN TFROK PSR FIE Y DS GDP (Y L A RoR 3l A i B 2R
FHAS A By 3 AL AR AT 2R BORF -+ R BE SR T BUR — e A L5 5 GDP B9 FU(E SRR, 17 S A R ) 2
N TH AR RS o A SO0 A Pl A2 R T 1 xR ab #

(=) iRt g it 5 HBIEEER

ARTCLA 20122022 4F- 30 A7 (PSR | R AL 35 VU B0 DX R0 R 5 1 X)) AR A WF e e A, i
IR A DR ESETAR L) Wind KOs | of LMV P A5 AE  GETH AR SR A BE AR R B L B
AR AR PRSI 3 i,

x3 TEREBMSITR

i FEAEL FHME rifiie /ME LION i

NOQP 330 0. 117 0.07 0. 029 0. 492
FT 330 1.05 4.088 0. 001 32.814
open 330 -1.758 0. 941 -4.876 0. 303
urb 330 4.09 0. 188 3.592 4.495
gov 330 -2.215 0. 263 -2.84 ~1.406
mar 330 2.08 0.252 1.212 2.554
Fr 330 17.213 23.802 0.07 161. 066

PO, SSHE 53 #

(—) & ERRw

N SE MR R (Y SE L P S R, AR SCHEAT T 07 2RI T (VIF) K, S5 RANER 4 B, mE AR
(mar) SRTAETERE (urb) XF SNIFTEIK - (open) ( BUR + PR (gov) MG BBHEE (FT) (89 VIF {653 514
3.53.2.68,2.78.1.86 Ml 1. 18, ¥/NT 10, AUtL, [MIJA45RAZ Z H LR,

x4 VIF FBHcEF

mar urb open gov FT Mean VIF
3.53 2.68 2.78 1.86 1.18 2.41
(=) E#EET

R 5 N B RBHUOK XU K RIS ERI R AT S5 258, Horb, (1) 0F1(2) 512 BEHLAOM AR
(3) FNHI(4) F) Ay WU RN AR FEF AN | [ 361 5 00 A il A8 2 J , A R RHR KO Al 1 &
B 0.0052, HLAE 19897 258 1E , 32 B BlRHE K P BE S 10 25 02 R 2% 48 0 1O 37 Bl A 7™ 1 & g
I, ASCARRE HL BT, AT REAY IR . B G, RS A I S5t 7 bl FAR 35 S O3, b 1 1 G 4 il i
S5 KR, A T R BTIR B EACR , 515 2 SR S R BT A T T i R, LR, Al
BHECBIE 1 8 22X T AR 7 AR O™ Wl B oK X — a4 B4 gl 17 b 25 R O DA T G B 24 7=l Y
NI, B, B RRHE BB SR ROV AT U 30T | AL BT AR L O BB ) Kl 2R T RE AL 4t
R AR AR S B PR AR ™ 0 AR A

Xt A i AR e, Sl AR A R RAE 19 9K B 28 T, 32 2D AT R S A B IR A — e A
JE 358 T TV AR RCR AEN B g A rp i 23 R BRI B, BT D ) TRt DRI X6 5 Jo A 7=
KA, BUF TR BT R EUE 5% R L 38 IE , R W BUR - BUREEE AT L e 2 s DB s A= ™
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BSOS < RRLEO Hl DB 2R 7 1 s R B

x5 EBEAERDFEER

Sl g K[ S S8 A5 7Y
A (1) (2) (3) (4)
NOP NQP NQOP NQP
FT 0. 00983 ™ (0. 001) 0. 00770 *** (0. 001) 0. 00662 ™ (0. 001) 0. 00520 ** (0. 001)
bhopen 0.01264 ** (0.005) 0.00471(0.007)
urb 0.05209 ** (0. 022) 0.23883 (0. 062)
gov -0. 06969 *** (0.013) 0. 04464 ™ (0. 018)
mar 0. 08507 *** (0. 019) 0.03679(0. 027)
Constant 0. 10713 **(0.003) -0.41277 " (0.089) 0. 07700 *** (0. 005) 1.05761 ** (0. 226)
Observations 330 330 330 330
R? 0.537 0. 632 0. 645 0.678
FEAR 215K 30 30 30 30

W™ " U A NERIRTE 10% 5% 1% MK B E 1S O RS i@ bR iR

J10 K , 32 P AT RS BUR AT LA i AU B 7k B A T BT 5 DX A 9 7l Al e B TR
FIEARRIHT , FEmife k17 DT oA ™ T B A R

(=) AR

5 FE B 3t DT B A 7 7 ) R e 20 < R BT IR AR ORI R OR ,  EORT AR 7 T G R A TR

SPLAAS A P [ Rk 8 A T R E 1 7R 2 P S T R T LA B R 9 B/ R A A A A A
BT Fo T A S TR A DL R PR
B W RS RS RN 6 1 (1) BT £6 WAMRBER

INe BERNIR, B AT RBESR I E L L &) 2)
BERIE, B, THARE, RASH G 1984 (Y ik RMRRR | TR
sl 251 4 R HC R B0 T RIS AT 4 4 o
Kei, PERERE AR . — 5, A AR R s B Fr (0.001) (0.003)
RIGIEM 4545 0 7 50 1 B0 F e 1 4 R 100 £ PR A0 Conrl yos yos
T BLCHAK PR 2 05 S S B B g —— LR e e
FHARBIRI, T4 TR 9 52 R R 5 4 T ey
FAT L BRI TR, DRI, 1984 4 AR LY 45 B 0 T Constant (0.261) (0.633)
I THDCHER. ) ARt D mn
R JRE W M 5580 X 4% 45 (03 9 I A 72 9 5 0 i o o
e A PR, JUH R L 4548 03 10 R B b 55 12 6 22 Hif Hb R 0.906 0.872

W U BIERIRTE 10% 5% 1% K B E RS R

DT A 7 3 R S SN . A, 1984 4F A R S,
g5 AR T HAZ SR 2 1 AMAEPEESR A, )
TR TR AS A R AU , AN BES B TR R AUV AR 1Y 43T . 225 Nunn A1 Qian ™" 1 2b #1
Ik BIA—A IR AT & b T RAR R BRI, LA ARG 205 15 1984 454548 13 19 S et ol 55 4
M A2 B I AR NZAF SRR R T R R, 3% 6 19(2) SR T T AR R LA IR Z5 R | SRR
T R BASIRAER 197K L FNIE, 28 LRTIR %518 T WA Z )R, GBI R NS W& (e a4
Gy WA = A e, S AR HERNH 4518 W) & . [, 45 5R o LM F Wald F et & 450 ik 1 A DCH 5
UE T HAS B A R A 5 BE

(M) RfiEen

FPRUERTFEEE RS AR, SR T e O R AL o R e Bl R i A R A TR T ik AT R B, B
— DR R, SRR AIE IR RIS, 8 o TR R AR RO A4 03 (4 4 AR e R
(FT2) ,JF LA R0 i RS B R REAS PR AT 1013, 45 R N3k 7 B9 (1) S FTR , SRR R AR 1979
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KB EIE, T B R B AR AR B R R A N © T A R A R AR IR A )
M FERIME R~ BT, AR SCR A 42 B3 A 7 A Ry BT B AE 7 ) (AR AR B X REAS 1
UCHEAT RN S50 N 7 19 (2) SR R R B R B35 IE . 5 = IR B M REAS . B R
ERETT AR S AL Oy AP AE RG22 5, 575 B R U 2% & B ROCR 2, b e R e | g R
PR 4 A ELRE T BOREAS IS FROREEAT [0, 5 23R40 (3) S s o xR B R BUTE 1% B0k BN IE 56
VU, B REAS B I AL B, 25 SRR 2015 AF rf [ B i i i 52 9 9K Rl BE 23 368 4 Rl BB A A B 7 A e ol A
2016—2017 4F 4 A B I g Ol A5 RHOR A+ =107 KR ) S BORXAG V45 R A 005 . 4
SRAET RS, B 2015—2017 ARRGREARSS BT REARBEA A 31, 25540 (4) FUIT7R | 4 R 94 &
BAE 198K LR E I, S, ST A AR, 25 BE S A rpotl i 20008 ot T (1 D51 45 2L B3 52 W), X
fR RS B O R S AT A AR R T BT 1% 0048 R R OO FEAR AT [RH S5 R] a0 (5) 91 B
INo RN SRR R BUE 1% 0K EREIE, Gl EIRRR A | ik B R 1] U5 A9 45 28 HL
A fE:

(1) (2) (3) (4) (5)
G5, B O R Bt e e i SR T PO I [ R 4 AL
NQP GTFP NQP NQP NQP
FT2 0.00072 "
T (0.000) 0. 00082 ™ 0. 00520 *** 0.00521 " 0. 00560 ***
(0.000) (0.001) (0.001) (0.001)
Control Yes Yes Yes Yes Yes
AR [ AR5 Yes Yes Yes Yes Yes
Fis} ][44 i Yes Yes Yes Yes Yes
Constant 0.81581 3.56282 " 1.11933 ™ 1.17952 ™ 1.15250
(0.235) (0.599) (0.232) (0.283) (0.241)
Observations 330 330 330 240 330
R? 0. 885 0.953 0.893 0. 896 0.9

T A BIRRTE 10% 5% (1% BKF b3 1S PO R R R LR

(E) RS

1. Rig R R

SRS AT AN [6] DX BB AP 38 B 2 7 0 0 7 A 8 5 Wi, R i A R A e R DI 0 S AR R
AR PGP, FRUCHEAT [mE , MU S5 SR ANEE 8 iz, (1) FUHI(2) 5153 531 2738 A< B8 1l DX rb ot 4 i X ) [m]
IHEESR FT B REIITE 1% 0K R ENIE, i — PRI AN [F) b DX 4 BBk 8 5t A= 7 ) & Jg K-
(S M RAONE 22 5, AR SO PRI BT 25 SR AT 1 2H 1R R 88025 7 0 A, 45 R s 4l W) R B A B 8 22 5 Ul D 46
TR 7K P 2R S i, DX b P St DX 12 i S 2 AR 5 o A 7 O 1 R (LA w1 5 e DX 118 12 3 280107 B kg 28
o AR T AR X G b DX A Al e 24 R R | 4l O U RO TG T A R R A B, RS
S - Bl Hp PR A O 2 R B T A Rl R T AR O T R A b R A A ARG X TR B A 7 ) kR
MIEFEVE

2. REEKFERRYE

R 1) 453l Ay SIEAAR Al T Jie 4 Rl Ak 4% 6ol 5 B it 1 R0 PRI, DXl o RS T 4 il i e 7k XoF S AR Al
RS R ELA R R A S A A EANA Y B b AT R A 4 il R R KR XA
SEARARE, BT A T AR A BT AR, H A ol 55 A g A T vy, R T R 4 il R B A il A R
JEE TR R A R AR N S SRR DA M Ml X A 7 I R L T RATVE R B Al 4

© AR AL R BOR SR A U AR o BRI D R R BT AR ) LS A o i K R [ EB/OL]. [2024-02-017. o [ B 4.
https : //www. gov. cn/yaowen/ liebiao/202402/ content_6929446. htm,,
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R P Ef/INEL (ol A TE R ) — AR SR BRI ST W DX R K S PR SERN [) R [R) 4
RKE 2R G BVRHE K ER T AR 7 0 B 7= 52 ), A B2 Allen F1 Gu ™ (RIFSE SR 4548 3 10 25
FEOE AN AR FEOT R ORI BUERA T 5508 A4 2 B MU b ) o LR A 52 7 BRAT /K JF DABCRE A 73
PIZH 735 BEAT IR0, LAFRSE I 18] <5 Fill /K -2 77 23 52 00 <5 R RHB 7K -5 M DT i A 7 0 Z AL A9 5 &%, 4 R
K8 HY(3) FIFI(4)FIFTR . BERER , SRRHEO AN R] R 18]G Rl K P 20T 03 DO B A4 7 K2 B AT
RFERIE RN, PR TEAN R R ] G K 25 AF T, 4 Rl 08 Ml DX 3t A 7 7 14 52 0 00 22 55
ARSI RS R AT T2 M R B2 o0 Hr . SR s R R B A W 22 57, B & RRHEO0 T R 18]
G KB DX BT o A 7 IR CR T R, R DRI ] BB R | IR 1) 4 i 7K S B DX SR 22 T Al
H Tk 2 4 RBHE SR, A b B Al AR B AR, BT B RS BE 2t ] T 9240l 55 3303 1) 7 b DR B A 7 0 Y
K,

3. eMRBBOKFRERYE

PR G IR KXo 3t DR AR 7 7 B2 R A A7 A8 5 v, BURE T A AR A 1 BB Bl RE A A e
B AP JF-PROCHERT (B [T 45 SR AN5R 8 1 (5) SIAN(6) B TR, 45w < Rl PR /K1 14 Ml X [m] )51 22 20
TE 1% (7K1 0250 0E WK P AR X R BOR REIE o 2 PG . T2 50 T REJE , < RlRHE X T
DB AR )™ I R EATAE — 5 BB , A B e & BB BOKF O 3 XA TE BAT S SE | IR AE S RS
RIS 2 5 A RS B, - REA T i M) B A MR A 4l 8 DSOMNII R A E L, BT B e 2 g o <6
RO IR A TC B AR TG R A JR 7K P B B il DX el T AR el 458 S B TR 3R B sl 2 A I, JE i A
<R BT IR A BB RCR 1 I G A AR 1 M DR i 2R 7 T B K

xk8 RS
(1) (2) (3) (4) (5) (6)
- ) REIGRUKE | REERUKE | SREHOKE | SREHESUKE
Ap R PG > >
LIS = fik ]
NQP NQP NQP NQP NQP NQP
FT 0.00298 ™ | 0.02710 " 0.01321 ™ 0. 00429 ** 0. 11291 0.00155 ™
(0.001) (0.006) (0.002) (0.002) (0.136) (0.001)
Control Yes Yes Yes Yes Yes Yes
AR 8] 2 2800 Yes Yes Yes Yes Yes Yes
Fis ] 1 5 2% L Yes Yes Yes Yes Yes Yes
Constant 0.69671 -0.53915 ™ 1.50659 ™ 0.92471 -0.172 0.8204
(0.611) (0.202) (0.639) (0.301) (0.410) (0.595)
Observations 110 220 162 168 165 165
R’ 0. 9066 0. 8349 0. 9501 0.9039 0. 6847 0.9513
25 R 0. 000 ** 0.020™ —

0 U IR 10% 5% 1% BIKF B E  1E S R il bR iR

(73) WITRLRL 53 47

SRR RS TG Rl 55 A AR B R AN AN A, A 3 DR B d | DX B oA AR i B R R
RT DA B9 R G L 2 i R ELOCAL 1 4 il 0 IR B0 T R, DT By g s DB B A 7 B A e, H
SRR —FRFE TR BOR BB MOl 25 ELLSZ B 58 G Rl A A A SR, R e HoR S
TR R RS AR R AR B R AR A (R B R B R A E RS 2
W, E T AR G RUXUR: o RS fin o < Rl s 4, 2 MV < R R R R 7 1) 5 |5 W AR U 1] R 1387 R
ATl D DR o A 7 ) e R B B T B, DRLIRG, 4 Rl R} R B BT T T 3t D o A T R
JE& Rl AN T ak 2R D TIR AR SCT I SR WA A PR AL GG X T e R R 13 g i DX A
PRI ERIVEFRCR . FE T, X (2) A7 [l

Oy DR 8] 75 880 I 356 P PR 1, A% S 311 2R F < Rl A5 i ol 80 A0 SCAR A ik T 32 ) < Rl A} 5 45 KA
AR R AT 1A G2 R AN O R o il A 19 B R 1 S LI Cinter, A1 inder, ) OAG T 2R LY
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12 1% WK R 2 o 0k, vl LG i 25 A A o B2 TR E TR

A% 5 ) 4 R B T L7 A D5 28 7 9 0 — 0 B

FE M H2 LI TE . R 4 mR - NP _ NQP

Bh 5 4 R /SR, W R | A7 R TR 2 W 7 FT b ooy

RIS RS 2 TSR 2 Bl WA bl KDl £ 1) 4 . ' 0.00059 ™

BHE RO RIAT M, B4 4 FRHE S AL 2 , 3R AL JL IR (0.000)

S5 SRl B 24 P B S s Tl W RE 6 Fr o000 o008

R S £ Ml o Tl s 00 7, B2 M 8 4 4 , otonl

A B0 Rl T 2045 5 T A2 9 i I 397 2 7 (0.000)

IR R 0.00001 *
(-£) & RRUSE 01 THERL L 53 7 Do | g
it — A HRST 4 Tl W A Xt R B R b X I A Constant (0.213) (0.216)

72 3 15 Z IR, 4 H7 HR 75 27 7 TR0 , A S0 R Ot 0 0

FHBAHLARE O T TR R 7745 00 | K B 45 S 0 % 10 T = =

PR o BRRLE S 1B A AG S0, A G A U AG 4, HI

et " U RIFORTE 10% 5% 1% Bk FRE ES NN

TEAE—A G Tl 8 10 1 DRI, 5 4 Bl X b I J Btz

R TR LA 2R, £ 11 8 £10 THHEAORBER

R T T AR 1 B A TR TR Y ST - TR RE
gEIL L MLl A KRGS TTIRAE S |, 4 BB X s g | TV 61.12 0 14.5157
KB = T R AR 3 9 3 4, Ll T 1% WM | 498 | 0353 | 9.781
AT PRI, B RIS K 1A Y, 4e Rl g DTSR sl 1% i 0 g
S M X TR A 7 7 B B W LA R PR D, ELCRI R o |2 3.3 S
VPR 4 T AV 5 7K T F 88 128 T 8 R, AR )

Al 1 09 25 SR IE T % 13, ST FLR PR B 4 R EEHREERER

O HFEEAR T, 4 RHEE Al 1 B0 90 A R 2 75 3 K MR X I EIEES,
BB ST, BB ARREE 138 T AU 478 T 4l R fo e o

GEURE B 19 22 SV A0 AT BE A8 BT e M A2 44 <6 il

W IERARAE 10% 5% 1% BIKF FRE 5 SNh

PR T 5 3 A 7 AR VR A R,

A ARGIRERT

rh [ LE AL T AR R 5 — R R A 0 D) B R RS TG B 25 2 2 I N AR A B | iR Z50JE BRI R
JR A 7, ITTRK [ VG 5 380, 40 30— SO BB i 0 R il e i, ZELTS 5t T, S AR B R VR Ak 4 il
HELG M ZE A PE I A AR A Rl AR R A SRR Y | U2 Bl M b DB 0 AR 7= ) R R I SR B2 5| 48 g ST 42 9%
M i R BEA TE RSN T), Kb, %584 AR 6k i DXORT B A 7 1 i oA s e i L, A
SCLL 2012—2022 A E 30 DA IIFFEREAS 80T T A BB AKX il DB B AR 7 1 W sZ e A5 B LT 45
W5 — SRR e R b DB BT AR 77 7 1 R R, I 280 B e 1l i R AR dt | O A A s ) 125 R A — R )
R g P A 0 RN G2 A N A MR IR B S AR IH ST 35 = AR SO X 32 5 | R[] 4 il 7K OF- 22 5 kI IX 4 Rl 7K OF 22
S AT TR BT, 158, A BRI KT 78 AR50 1l XR rh 9 350 1 X 1) B 241 T B A 7 )
(1) Ji | (LA PG S i DX P i A 80 B A 2 1 5 LR, 4 Rl R} 7 RS ) 4 Rl 7K S A PR X% 53 o 2 7™ 0 iy i
VR B, A RHEG 38 31— g KA L X o AR 7= = AR AR VR . 56 = K A ml AR oy
AR AT SR /AT 5 2 R, 4 il W A ) A R R B AT L DX I A 5 00 KT 22 T G 2R R B G ) 9 1
o 550, i —2 058 k304 AR 7K R8T BT A 77 I (0 3R SR A7 AE AR Ze Pk 06 & | K BhRICR 22 4 il i
B LR,
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N T AR R G R B 7 Hb DR T AR 5 D R R R AR SCHR AR BRI

S — BRI E 2 OZ R DA I R R AR 7 A 25 rhu Ak 3 WA RN 22 A0 S5 RRAE 1Y 45 Rl R e
FAR B B VGE RS, il 2238 24 00 4 BRI FUR WA HE AR, LA PR 4 Al I 55 10 - B 0 P 850 1 2
S 3 POer G R A5 AR R G R R e BRI o AT L s A LA SR T IX BB RR
SEIRAZ Ty WA W VR BE G 29 B A ST , B CRAF D V2 KL RE 05 A8 5008 J X B 4 il T L BRI R A R T
JRURS: B DR SRR T TR B8 A oK o i — 2D AR B Ll 5 A 15, o & RlVRH B 1Y) % i HR L 1B 3R 3 o AL Ay
VAR , IO Gl AR 0 R i A8 I AR i S 5 R R R = W B — IR e, 0 R R A 4 il R}
e 0 s, ik — 20 e 4 Rk B 0 DR R C B AR, B DR R 7 ) R R K

5 ORI 3 I A% A Rl W AR 1T AR B A R S e e 3 P R | e 7 SR PR ) 4 R
BORFENLR , fil 4> 4 AR R ARt 4 BRI B 7 3 1 W A 38 107 4 A 7 ol Py DR R e i R 4 Rl BB
A RIS Ba A R o (L5800 A Rl LAS o b BB A 0 Ak, IR 4 BB} i 4 5% 0 B2 Bl 4
BIURG fimi Xs 85 - He AR BT A RN, 41 20 4 Rl RE B2 1% 22 i VBT , DA st 2 15 5 DR T FH P A 3 1) 4 R R 5 2R
T NHAE BB RBE RN EE AR E O | N TR R AR R A B P EdiE e A A5 B A DR R B
PG T FNAEL ARG IR S5 BRI ) 4 Rl ™ it R0 IR 55 LA S A 456 2 il £ 00 56 6 e 180 A TP o3 Ut 55 J3a , LA
JESARAT M Z R B8 4T oK, I b DX I A 7 ) R

B = BOR I E & 30 Ry 4 PR Y & e S A0 45 e A8 VD & thl B2 TR A MR A R 1Y 0 B0l AN 2l S 4
TEN I SERA R PR | LAl 4 RvRHEE 0 W T A 8, = 1 PN <6 Rl vl 3 < Rl ™ o, HE 3 8805 4 il ™ i
FIRSS AT 91, Z2 50 A SR 2 T F0 1T A il 8 SR 38, DI Bl 7 SEARA Tl 04 7 TRU - RN AR &, 2 b X
BB R

% 3k

WHoR, SEE, B, LOFRA R SR LR (], M aRE, 2024(1) ¢ 37-42.
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The Impact of FinTech on Regional New Quality Productive Forces

Ge Wenfeng', Xu Yang', Ran Qiying””’
(1. School of Economics and Management, Xinjiang University, Urumqi 830000, China; 2. School of Business Economics,
Shanghai Business College, Shanghai 200000, China; 3. Center for Innovation Management Research of Xinjiang,
Xinjiang University, Urumqi 830000, China)

Abstract; China stands at the historic juncture of a century’ s transformation and a fresh wave of scientific and technological revolution,
confronted with complex domestic and foreign environments, and urgently requires the formation and enhancement of new quality productive
forces. FinTech is recognized as a pivotal component in deepening the structural reform of the financial supply side and establishing a modern
financial system, serving as a significant driver for the advancement of regional new quality productive forces and providing substantial impetus
for achieving high-quality economic development. Consequently, investigating the impact of FinTech on regional new quality productive forces
holds considerable practical importance. Taking 30 provinces ( Due to the lack of data, the statistical data mentioned here do not include the
Tibet Autonomous Region, the Hong Kong Special Administrative Region, the Macao Special Administrative Region and Taiwan Province. ) in
China from 2012 to 2022 as research samples, the influence of FinTech levels on regional new quality productive forces was explored. It
identified and tested the moderating effect of financial regulation, leading to several conclusions. Firstly, FinTech is found to empower the
development of regional new quality productive forces, with this finding remaining robust after various tests, including replacing explanatory
variables, altering the sample time frame, and addressing endogeneity issues. Secondly, the analysis reveals heterogeneity across three
dimensions; regional disparities, differences in private finance levels, and variations in regional finance levels. Specifically, FinTech
significantly boosts new quality productive forces in both eastern and central-western regions, but the effect is more pronounced in the central and
western regions. Additionally, FinTech has a greater impact on new quality productive forces in areas with lower levels of private finance.
Lastly, FinTech needs to reach a certain threshold to exert a promotional effect on regional new quality productive forces. Thirdly, empirical
analysis shows that financial regulation positively moderates the relationship between FinTech levels and regional new quality productive forces.
Fourthly, further research indicates a nonlinear relationship between the driving effect of FinTech levels on new quality productive forces, with its
impact constrained by the level of financial regulation. These findings offer empirical support for promoting FinTech development, strengthening
financial regulation and governmental governance capabilities, and enhancing the level of regional new quality productive forces.

Keywords: new quality productive forces; FinTech; financial regulation; moderating effect; threshold effect
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