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e BRI (1) B (2) B (3)
= REAL REAL REAL
0.016"" 0. 004" 0.016"
DF
(0. 002) (0. 000) (0.001)
0. 719 0. 974
GOV
(0. 205) (0. 180)
0. 683" 0. 298
OPEN
(0. 094) (0. 083)
0.291 —0.591*
URB
(0. 258) 0.237)
0.107 0.213%
POLL
(0.019) (0.017)
0. 6567 0. 664
HUM
(0.042) €0.037)
0. 209" 0.112%
TRA
(0.028) 0. 034)
2,832 2,187
e 5 ’
(0. 401) (0. 384)
Year Yes No Yes
Province Yes Yes Yes
BURIUETER 310 310 310
R? 0.963 0.942 0.963

A WL e BifH PRfEZE | ROME | RORME
DF 310 277.500 80. 270 115.100 |460. 700
REAL 310 9.713 0. 986 6.636 11.580
GOV 310 0. 291 0. 204 0. 105 1. 354
OPEN 310 0. 243 0. 241 0. 007 1. 269
URB 310 0. 604 0.124 0. 240 0. 896
POLL 310 2. 650 1. 493 —2.207 | 5.103
HUM 310 4. 246 0.953 1. 209 5. 643
TRA 310 10. 370 1.122 6. 446 12. 110
INN 310 0.022 0.016 0. 003 0. 068
IS 310 0. 805 0. 237 0. 189 1.503
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x4 HEEKEER
A (@D (2)
REAL REAL
0.020" 0.014"
DF
(0.001) (0.001)
1. 038" 0.761"
GOV
(0.226) (0.194)
0. 594" 0. 695
OPEN
(0. 104) (0.109)
—1.463" —0. 937"
URB
(0.297) (0. 348)
0. 369" 0.238"
POLL
(0.022) (0.022)
0. 697 0. 702"
HUM
(0.046) (0. 038)
0.003 0.013
TRA
(0.042) (0.038)
1,399 387
B 399 3.38
(0.482) (0.453)
Year Yes Yes
Province Yes Yes
WL E 310 270
R? 0. 950 0. 970

W A AR R IR 1965 %6 10 26 (Y 35 MK T s 355 A O R

bR E IR

e ARHEB g [
s - . -
REAL REAL REAL
0. 004" 0.002" 0. 003"
DF
(0.001) (0.001) (0.001)
0. 090 —2.554™* —0. 375"
GOV
(0.268) (0. 384) (0.102)
—0.091 —0. 600 —0. 327"
OPEN
(0.107) (0.381) (0.134)
0. 390 6. 781" 1. 100"
URB
(0. 682) (1.409) (0.499)
0. 009 —0.028 0. 046"
POLL
(0.017) (0.024) (0.015)
0.296™ —0. 705" 0.193™*
HUM
(0. 140) (0.199 (0.043)
0. 050 0. 009 —0.009
TRA
(0. 034) (0. 040) (0.019)
7.101" 9. 766" 7.258"
W
(0. 655) (0.789) (0. 304)
Year Yes Yes Yes
Province Yes Yes Yes
PURUIRIEN 110 80 120
R? 0.974 0.976 0.987
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SCHE S H AR AT 81 (2) AR R AR S E [ H 5] A HE
AR AT B 1 45 5 BT A RlORE S A 28 B 1 5 e 7
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£S5 HAVERBER

INN 1S
E5s (D (2) (3) (€D)
INN REAL 1S REAL
DF 0. 023" 0. 012" 0. 004 0. 015"
(0.002) (0.001) (0.001) (0.001)
0. 144 0. 264"
INN
(0.035) (0.081)
2. 1747 0.661* —0.294* 1. 052"
GOV
(0.297) (0.191) (0.129) (0.179
0. 441" 0. 234" 0.014 0. 294"
OPEN
(0.136) (0.082) (0.059) (0.081)
0. 900" —0.721" | —1.113" —0.297
URB
(0.391) (0.233) (0.170) (0.250)
0. 178 0. 188" 0. 136" 0.178"
POLL
(0.029) (0.018) (0.012) (0.020)
0. 377" 0. 610" 0. 049" 0. 651"
HUM
(0.061) (0.038) (0.027) (0.037)
0. 440 0. 048 —0.138" | 0.148"
TRA
(0.056) (0. 036) (0.024) (0. 035)
—17. o . 285" 1. 498" 1. 791
B 638 3. 285 8 9
(0.633) (0.459) (0.275) (0.397)
Year Yes Yes Yes Yes
Province Yes Yes Yes Yes
PURIINIEY 310 310 310 310
R? 0. 926 0. 966 0.676 0. 965

TR R A R IR 1265 %0 F 10 %61 B 35 MK 355 o AR
Ta bR e R

R 56, ¢ BB 4 % 7= b 85 4 T 25 7= R S
TE WV RN 3 81 (4D Ry B30 4 Rl L 77 oMb 235 /) R 42 1) 7% i
X SR 28 U e 1) 3 [ A 007 4 il R M 5 4
1) ZBOAE 120K b I ) 2 3, BB 7=l 45 4 78
B 4 Tl R e S A 28 % kR bR B T A AR T
O3 BT ARl o S AT R A RS X T
55 Tl A oMb B0 Ak e Y DA K s 3 B AR Aol 4
PR EA S R S, HE Bl 7l 25 4 R T G
P SEARER 1776, R RE S AR 22 07 kR L AL Utk Ha 753
FA I AIE
5 HFit5EWL
5.1 #ig

AT A E 31 AE 0 20132022 41 T A
B g 7 o [ 0] A TR A sk Ry AR L 328 P S
UEAF AT I 30 207 4 il R SE AR 22 0 R R A s A, DA
P E T SRV W NP AR N R o i R
UL AT TIRAM S BB LT 4548 55— 50T
A RO S A 28 U O R LA TE Il R AR 5B L 8K
A ROV S A 28 B kR R W A X S8 2 T AE AR S
PE 0 AR b DX 8 42 A A LG v G e X 5 A
=B A B RE 8 38 S R HE B R AR RNl 45 4 T
G MBS AR T ke .
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5.2.1 JmbedF e akon B AR ATH T LI R

5T 5 45 i DXB0 7 JRE Al R, T A A S AT
ARG KEAE O BRIk S S B RE ERAE
T )RRV R B[R] R B A AR DL
JENATTRE T 45 il IR 55 04 75 oKL A E 007 4 il R e 4
TG Al A N E L BUM E & o R4
B A Tl IR 55 0 5 B A A T B ol B AR
KN EREFemERH—IRS A K RHIRE
G o 3l G AR 77 Ml 235 4 o B A Rl 55 5 e
B G, T BOS 77 Ml 45 4 T 907 A= BT 82 ), B K
b S IEL T 4 Rl SR S B AR R 5 S R 4
PN AN Ll | NS I 2R o B S M A
GHA B, TR ARSI R,
5.2.2 WA MIAKFERAREE. T EXE
iR Wl

MEA AR 4 [ 45 DX IR 507 45 ml e
FEATA . AT b DX A o R B 4 B S B E A
il & Jr A AR, RN s 8 B olk 55l 25 A
AR B 1 (5] B, A 20 B 5 4 il i s RO
RABNRSIVE FH L 20 8 300 Hb X SR 28 5% ke okt A
HE AR VG A R T A g3 Ak ) R, X T v P A A X
KU FEA B 28 0% KRB R G2 1% (G DL, 5 BT
TR T B 5 S PR L R AR 58 E AL
S 4 Tl B A Rt R 1R, 45 G Y M BRI A kR R
S FE L [ SR AL B R A Y R R
A Ko B 4 A O TR BT B R AE O
P AT BT 2 5%, O 80T & Bl7E RO 5K M IX Y
He) AT RGN . D3 A SR 5 & Ik M IX 4 il AL
MRS A AR, 7 iR 5 & &%, F i 4%
by DX 4 il & JR KO- B e BT A i BT R T Bl 4 S
USZSH Y A &
5.2.3 A LHEH R HFe L LMK, IR
B KFHRRZ AL

BT A R R G2 R T AR S 4 b e vk L TR
B B TC 10 730, B L B2 S Al B2 AR 1 37 % gl
AT I3 AR S S A 28 % e SR AR AT A oMl 2 250N T o
KB AR 3B AR TR . % F 1% 5 4 Rl bl
o o L il HE Pk A B A e Y TR T ARl
FE AR B B AW B Bk AT RO A
i 5 M55 A0 G 3 1, s 8 AT L 2
i Ml Fl e T K AN BT A B m PR BT 2% 7l f R R
Ji& Wl BC T A R E TR 2 B i S AR,
S GEEEFEMAMAA . ST IRAGE,



MK BT GRS SRR TR R . AR S e 5

o R A2 B AT e TR W T B A e R AT S R
A B . TR I 5] 3 (R P A 00 R D T Y
Ui N A HE 51 HE A B 00 2B, ol i 4R it v o
XA L e 8 L A D D I A R PR R ST AR B R
U B0 4 Tl B0 ) T R SR AR 4

[1]

(2]

(3]

[4]

(5]

(6]

7]

(8]

S % Uk

FHR, LR, IOk BFEERM S D ES TSR R
B NENLH S L& BAEE[T]. S RBHER, 2020,
(7): 1-14.

EREZSE, BOl. BFam SR N kR 0] R
4xfl, 2020(3): 79-84.

WA, WAk, BT S4B R R . B g iE
IR — R TR E LB RAMAL)] &K R,
2024(3): 1-11.

R, Wi, S, & hEEESmME RS ST
MM SR ] BEKEFHEARE W B, 2020,
37(6): 26-46.

CHEN S, ZHANG H. Does digital finance promote manufac-
turing servitization: micro evidence from China[J]. Interna-
tional Review of Economics & Finance, 2021, 76 856-869.
o L, XS, BT A L B N S TR R R R
JEL]. VY %2328 K% GE & B 0D, 2024 (1)
1-17.

MEHE, AR Hyem. EmMmERSLERENR LR
[J]. &mlaHFIT. 2023(9): 56-76.

PRES . AL, PRAS 3%, 805 4 mh SR 90 &0 i it R
. IR HLE S 2 WIESE ()], p R TR AR R (R

9]

[10]

[11]

[12]

[13]

[14]

[15]

[16]

[17]

[18]

[19]

[20]

B/ . 2023, 38(4) : 48-60.

BRI, RO, XBHRER. BT B4 Al SR 4 B R R
KIS LT, W4 A T, 2023, 44(23): 128-134.

VUK. BeFam N AR Sk g s k)] M
LIS 5 S, 2024(3) : 1-4.

JRAR, TR, SR 2 U B i A R AE S 8h A T iE
(], BRa i ARLFII . 2020, 37(3): 47-66.
THM, K . BFEE ARG SR LB R kR
B A VMR S ah A wE )], gt 5ok, 2023, 39
(14): 109-113.

R, BAEA, R M. Tk BE Ak & R X Rl
AL TG s 1]. LB I, 2022(5) : 10-20.
AN, EER. SRR SRA TR AR OC R
o FEFROTHE RS S UE AT L)) MR 4, 2015
(6); 45-54.

TARA, F-b 5. B 4 mhhE A R RE SC ik e T R R . HL
ot S EaRT] HAKTFER, 2023, 45(7):
71-82.

TR, SR, BEAEE, L A RO R 5 R R LR
FALIT. DBESE4R, 2004(5) : 614-620.

/N, RIE . MRAFTER.  BOARIE L R0l 45 A4 il % o
AR m )], ZFMIT. 2021, 56(2) . 157-173.
HERFE R b E R R R)]. PE Tk
¥, 2017(9) : 5-24.

KA TRARFR. BT A A S AR BT A a7l 25 4
JH TG [J]. R BE, 2023, 44(7) . 73-82.
FERS, AR, . BT 4 S Al B R BB
FRRAE WL IR 5 4 il W 5 s 22 5000, 8 B
B, 2020, 36(5): 52-66.

45

Digital Finance and the Development of the Real Economy:

Path Mechanism and Empirical Investigation

LIN Gengxin

(School of Economics, Fujian Normal University, Fuzhou 350108, China)

Abstract: In order to study the impact of digital finance on the development of the real economy. the data related to digital finance and the real

economy from 2013 to 2022 in 31 provinces(due to the lack of data, the statistical data mentioned here do not include the Hong Kong Special

Administrative Region, the Macao Special Administrative Region and Taiwan Province) , were selected as research samples, and the empirical

methods were used to test the impact effect and regional heterogeneity of digital finance on the development of the real economy, and to verify

the intermediary effect of technological innovation in the impact of digital finance on the development of the real economy. The results show that

digital finance can promote the development of the real economy. The role of digital finance in promoting the real economy in the eastern region

is stronger than that in the central and western regions. Digital finance can indirectly promote the development of real economy by promoting

technological innovation and industrial structure upgrading.

Keywords: digital finance; the real economy; technological innovation; upgrading of industrial structure
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