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Fr LR, HEE T I A AR B E O, SBR B AR AR BB A TR A 36, AT H 2 2R IL3E 3 1) Panel
B, “ B R R AR B I RBURIR BE N IE . FORTR MRS B0 45 R AR B, AR SO HERE Y 1) 3 A 45
WHA B

R3 REUERRBER
Panel A Bt O AL i Panel B JIFR BAETIAEAS

ARE
- PO AL P E R G PR Al 7 A i
0.415"  0.151™  0.987™"  0.309""
Bl AR A
(11.58)  (7.26) (11.40)  (6.44)
o 0.024"  0.017™  0.057°"  0.034""
v iR et Ak
(11.99)  (7.89) (11.33)  (6.97)
0.207  0.811™  1.555™  2.695™  1.998™  1.758™ 5.821""  4.694™
R
(1.15)  (7.56)  (3.58) (11.12)  (7.12) (12.61)  (9.75)  (4.31)
il A2 ES ! B R B AR E T S | Pl
Ik T FIAE 073 18] R SR Pl P Pl Pl Pl Pl P ] Pl
N 2475 2475 2475 2475 2439 2439 2439 2439
R’ 0. 527 0.543 0.531 0. 586 0.253 0.564 0.214 0. 606
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3. PR AR

DA BEARES X8l ™ O A AR i B A RON AR R AG I 4 R AR 4. (1) (2) 51935 2 1 2SLS {325
B (3) FURGER I T A0l R X LB A I LA SRS, B0 4 Rl i R A 0 X B AR5 X i 3
A T 28 o DA I, R AT 80 el A JR K- O 88 e A ) T AR R v D A Ol ARS8 o st e
EI/N) o (4) (5) FAS 96 207 < il A Jo G AR B85 DAL 3l X 7 Ml 45 ) w8 SR AR PRS2, < il 41
B0 P RS R AL A 7L S5 R G AR A [ U AR AR AR 2 A O (R A XA P 5
AR DXL X L MU A AL R A AR B UE AR BON IR B3 R AR A FEA R T 1 7
VRS FA AT 835 RO 5 BEAR B DIl ™ 0T M 4t Ay S A o™ 19 [ AR 0 35 O I, R WA
A E I TREARIR T B LRGSR T, dE M52 8 1 b 2 M e A i it o AR EaB 4R, 5%
AN X BN AR BT e Rl A SRR R R P MU SR i AL P R RS B B Ry el
R JSEARH S P R R A R R AR T R 23 R A (2 — 22 1 Bootstrap 650 25 5
I IR B B X R AL 0 HOWIE, R P38t i ) | (B H2 BEARR RN R UE . o BEAS
I8 DXL Sl 0 B < il A SRR AR 7 UL A5 ) 8 S AR ) PP A VR S 3, R T B i AR
PURLZE A 2 ALY R A 25, FLIR R AT REAE T - — 07 1, AR AP B AS, MOl SR M BT A
PR AR/ ELASE B 5 R A A B8 A8 . o5 — T i, e A B B AS R A 3 S0 SR o0 5 =l
RISk AR, AR RT AT AR 7 1 26 ol 1) A 7 SR M A, AT AR k77 M S8R S5 F T 4% 5 {H iy T
Ml A A BT S R MU ) A AP 3 7 (L 03 412 1 5 28— S WA ISF [R] , DAL T 9 AR 45 0 A 77l B
LR BAC R R A A IS T

R4 RNUTRBER

- PR BEEERY PR RS A IX FEr MU LA P S
- =ERAL(T) =HAL(2) Wah(3) Ak (4) AL (5)
0.0167 0.0347**  0.0191° 0.0133 " 0.0122 "
BF 4w R JRIE
(8.15) (7.23) (2.18) (12.26) (7.07)
0.0574 0.0103
TAES X 8l
(1.12) (3.99)
1.673" 4.521™  —-1.060 2.019" 4,585
g e
(11.43) (13.31)  (-1.57) (82.35) (14.10)
) AR 1 eyl =il et = il
I T RN AT A [ E AR £l el il Egiil Etiil
N 2 475 2 475 2 475 2 475 2 475
R 0.617 0.612 0.758 0.951 0. 959
Bootstrap K% 5 {2 [X ] (=0.000 1,0.000 6)  (0.000 3,0.001 3)

L HE—TRTR . REES T

L R SF bt i

32 FSRIRIE SR T g S (RS, 3 Pl 5 i [X 22 ) 22 5 i e | Tl St A 1 A B 8 2 U A 7 M 25
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PR T3 TEATAE R R 22 5%, 1% AT RE 3 087 46 il JR Xoh 7 M 25 4 o AR ) 2 M) B I 385 1) IX 3 5 Joi
Yo 25 IEE U X 55 2R S DX A 22 AR SR BH R, S SORE I T RE AR 23 D * 2 300l DX R v 8 3 i
X PIASTHREA P AR EUHZR LR 50 “ ZREMLIX " FAEAS IR B 45 SR 5 R A AL, STl %7
SR R B P R e e T MU A I R Al I R P T L A R AL R T s BB
DU B AR < Rl A R o 7 U 2 4y g G A T o PP R T 3 B9 L 1) 90 R A A P (R R < il
JEAR BE My UL S5 A8 5 AL B FR A SO AS B3 o T H DY DX R AR (R RG34 SR A R A AR T T
WA AN [5) , RIVBEA 5 DI sl i 0 < i R A a7 U A 48 g e P P o A 9 1 I 38 B9 I 1 B8 20 R A

e

RS KEIMPEMBBXOERMGITER

Panel A Z#H X

e FEk LA R T AN 7k LSS 2]
- FHAL TR A BX sl FRAL T A o
B 0.019* 0.041 " 0.020" 0.017" 0.037 "
B4R R FE HL
(2.83) (2.58) (1.91) (3.03) (2.69)
0.075 0.019"
TS X i3l
(1.15) (1.89)
2.157 5.582" -0.959 2.086 " 5.404 "
figiel
(6.56) (7.02) (-0.75) (6.98) (7.39)
AR =l =il il i gl
IR T DA i 35 a1l a4l a4l 4l a4l
N 746 746 746 746 746
R? 0. 545 0. 586 0. 049 0. 622 0. 659
Panel B HPGFFH X
e FEb LSS R ) A%N FEL LSS R a1
- FHAL TR R A BXsh FEAL T A o
B 0.016™ 0.033 ™ 0.019™ 0.015™ 0.031 "
BF AR SRR 5L
(7.99) (7.32) (2.16) (8.10) (7.41)
\ 0.042° 0. 090
AR ES XI5
(3.46) (3.13)
1.615™ 4.358™ -1.713" 1.543" 4.205"
BRI
(8.00) (9. 64) (-1.75) (7.96) (9.61)
a5 ofil A il £l el il £l
IO T AR Ay [ i il ! = =
N 1729 1729 1729 1729 1729
R? 0. 563 0. 601 0.039 0. 588 0. 620

2 R M IX Z [ 22 57 o (1) NSO < BB MR M 25 M) v AR 18 2ROV R, B R 2R
DX 38T 0 G S e DXl T 90 Rl A R AE 1% 7K B AR 177 M LR 45 4 o G A R M 4
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4 i A T i B i, {F AR S DX 1% ] 05 R 5B S K v PSR X ( Chow K56 P {EL A7 0. 080 F1 0. 021, 41
(] R B 22 5753 BITE 10% R 5% B GETT KT 3 ) , 3B 2 F8 il DX 1) 507 46 Rl A R b7 Ml 45 44 v 2 Ak 1Y)
PEFEAE FH B b Pt X B 5 HL DS DR AT REAE T, 7R 30 il DX 0 5 4 il R KO e T R AT,
T T B S AR 28 T e R THORT o it A PR MO VE T R o (2) MBI 4 G AR 155 DX I Sl (0 S R B, AR
b DX 3R T 0 e PG b DX T ) 80 4 i & JRE TS R AR i AR I T A (L v G5 X [ 0 R )
PR, IR G Rl R SR A B A 5 DXL sl RV I AE rh P R DS R W M o (3) DA B85 IX i 3 %o 7
M Z5 A8 = RAGI S, AR T b DX IR T (80 ARV i A2 T 7 b 235 40 w2 R o i B T (EUK 7o A
SER R AR LA AN 2 5 rh PR X IR T AR A AR AR HE 17 G54 = AL TR AR T (T
AR DX T G ) i LS SRR T ML A A R Ak, R DL B AR I DX Bkt ol S5 4 e AR AR
HEAEFAE H P FR DX B A B G, LD DR ) BB AE T« AR DX T Y 2R B A X R GR , BEAS R R I AR AR
R 7 ZE R v G AR KT e (T8 TRV ARS8 /0 ) 5 T e 76 3 i DX 3 T 19 28 55 R TR ARG I I, A B 8
ARSI, 7 54 2 G A 7K AR (TR s TR A ) 5 DRI, A B2 S b XA T TR ARE 4 0 AR v I
X PG Sl DX T 7 M 54 i AR AR R A B A

2. B R

BUT B RAR B 2 — AW R TR R R, TR ] 04 52 8 B B A A T] B R AR RSO0, DA T HE X g I
b2 v G A B R e B R B B ) S B o AR B R Y A R S BOR A, TR A SURE A ]
RECAT LUK 53 A B BE - — 2 2011—2015 4R Y807 S Rl in A JE B Bro 1B Be it 7 < il 4 i W1
B, GRS SR ARG A T 5835, X4 Rl 25 5 e A 45 B T 4R e ASOR A A IR 55 2 IR
THT 5 AR B 2 96 4 il ) 5 07, X SR 0 B e R TR I 52 R 450/ (2147 4, 2022) 0 2 2016—
2019 AF AR AR IE A e B Br . 2016 AR rhie A RGN ] [ 28 % At 23 A o5 -+ = A~ T AR MLk 49
S Fe A Bt ] G R S, PR DAy R e i DL, 4 TSI e e 2 R R e e A7 8
IR AEZH B B PRI =P RO A, B 37 L e BT R AL 2R BB . 2016 4R DU, 807 Bl
PEAINEE S W B, < RbRH F i CRIFAR 12 WL, A SC IR HEIE DURI ) B AN BT 58 3% , (645 857 < il 1Y
o U A W RE S MR 2R 5 o R ) S B S A AR SCRE IR TR AR 3 < I A
S SR BT R i A R B BT AN T REAR AT o AR B

MRIEZ 6 AYIRIALER, AR R BUFAE R & 225 o (1) B B 2 i 7= Ml 45 440 8 S A 1) 235000
HKF AL 2011—2015 4F SR80 < il A Jo S 5 R b 17 7 U U S5 ) vy A , AELXH 7 b 25 4 v A o
AR AN 225 5 15 2016—2019 4F iy B v b & R AN 5 A2 BE 177 M REUAS 2854 e A (1l A R b
2011—2015 45K, Chow ;5 P {EN 0. 000, ZH[RI REESAE 1% ISR R 23 i Hoig & et 1
7l A5 A8 R A B BT 5 R BRSO R B B 4 R 7 M 54 i G A Al A
S TR0 iR A R T B, RIVESC 7 4 il i TR 1) 7 L 2 ) vy SR AT 2 B A L A KT i B i g i . (2) AER
A RO B AR 5 XU B0 15 R R R - 2016—2019 A 35 T B 45 i A R R AR v A A ) i A T EE
2011—2015 4F 5 2y {35, R WK 7 Bl R /1 O B8 et 2 i R A B X s e dE A A . (3) A
GEASBE DX SIS 7 Ml 254 3 AL Y 2 M K 7 - 2011—2015 AR BEA R AR 1 AR AR ST 77 Ml 45 4 i 42
AT F B TT, (NS 7l RS 45 44 i A AT (2520 52016—2019 AR BEAHR AR Lk THEA
Sl T 7 M 5 R A TR (R B T (L 2011—2015 AR B IR 25 ) | T LR 7 M R 45 4y i S At A 5 1 IE
AL 5 22 R 2507 4 Rl N T e o B A 5 DX sl 7 M 45 0 e 0% A1 1 e A1 P 25 0 T 00 4
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BB, BIGEAS A8 7 Ml S5 A 1R AL RN 22 B 07 i il A B AT RS R i 5tk - (4) BEACES X I
ST £ 2016—2019 47, TEA AL A K7 <5 il JE 08 1k 7 . AR 5 4 o A = ol 4%
F i AL T AR T HA 25 A0 RO 5 T AE 2011—2015 4F BEAS R AR BE A% A1 5
VBB RlR K- BB o3 AT REHY S DA B DX s ) R AR

R6 TRERHMBESFHEAMGITER

Panel A ¥ Gl 90 o 4 JE i B (2011—2015 4F)

L PALHRLER WA FLHEZE s
- B BOLTE BRI B E AL
B 0.038 " 0.074 0.019" 0.021" 0.038
e T
(2.93) (0.88) (1.82) (2.45) (0.97)
0.084 7 0.189"
YEARSIX I 3l
(0.92) (1.65)
2.623"" 6.259 " -7.505 " 1.988 " 4, 837"
e
(4.45) (4.93) (=2.92) (4.81) (5.37)
s il Pl Fa P Pl
S RT3 F Fl peil Fehl Fl
N 1380 1380 1380 1380 1380
R? 0.294 0. 466 0.439 0.591 0.671
Panel B 50574 Aok & B my B (2016—2019 42)
. PR R vk PR R
= B B 1K 3 B B
B 0.071 " 0.167"" 0.070 " 0. 068 " 0.161 "
B T R AR B
(3.34) (3.38) (3.32) (3.41) (3.44)
. 0.036 " 0.081"™
VEAREIX I 3
(2.80) (2.66)
1.544 4,333 0.772 1.516™" 4,271
R
(7.83) (9.35) (0.91) (7.92) (9. 45)
Pt s it F yel Pl P Pl
S AR (3 0 F Fel Pl el Pl
N 1 095 1 095 1 095 1 095 1 095
R? 0. 048 0.072 0. 049 0. 083 0. 141
N GEIEERTR

TEB R R B, LB i o e K S b BN R b 25 A4 A T+, 1o 7 b 45 40 v SR A B AN T 4 il )
SCRF o AR BB HOR S SRl R GRS AR AR B Bl DR e J LR 3 R SR RS
FRIE AR T BRI S5 BRI BE I, A R Bt TSR BF i i A i . BT R S Jig T LA
A R B A B A 1 vy 9 D T AR A Sl 7 A5 A e A, B B R RO 8 AR T s i 4R g O
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P ERCRAY S . i KB Rl ) i SR A R T B AN 5 DU 8, A I e bR B A R SR A 488 g A i
RRAE A\ 25 R el o A SCRLFR E 2 X LA IR B REAS | 12 ) python JE LA, 8 5 I
BRI R AR ) R0 0TI 4 R ) 7 7 3 i e b R ) SO A Al T 50 4 i i SR R 5, LA T By ¢
AR AR RALGEA RS D SN , I BRI M ABEES 1) w8 S AL 7K1 Al L 5155 3l A 7 - Ay e
PR S G AR PR R B , 22 00 S A 98 K50 < il A R 7 2 4 8 A (7 Ml MU S5 4 g AL A
7V A5 A R A R P2 18T ) )R IR LA R A 5 DX O sl 7 rp 6 R A A P, 0 2R B« R AR Sl T ) 5
AR A R AR e T IS R e A R M A AL R A TR S T, ELGE Ml A5 R e AL o
SETH AL A FH SR, R il A % mT LA (] IR G2 27 Ml WUABS 235 F FSCR S5 R T 0%, A S et 87 46
Rl R — 5 285 e B R AT B 5 1) e RO 25 R 2K 280 4 il A J T L el 8 B A i AR
PV AL R A R $R T}, (R BEAS I AL A K07 4 il A FRE AR 7 Ml RS 254 1 G A v R RE 4% PP A 1
FH L X2 T BEAS AL AR Y AR 54 o S A )2 e ELA i i 1 o a2 — 20 A DX Il S o P R 8 4 il
K R BEST R AT 2 W1 < M < i A JR T 777 M 4 g e 0% A PR 4 R T AR S X P G 80 3t X
2 HGEAS S DXL X 7 L 2R i P 14 e AR P P G 0t DX O WL 5 A R P S MBI, BEAR S X
T BIAE Ry R e SR AR B 7 L IS 2 g o R AL R Ml 45 4 i G AR B i S T rp X9 LA 40 h AR i
TEZR TR X BE A DXLl R R Rl A5 P 25 o AR B S T 2 (8] 4% T AR e80T
B RIEE A SR B B (2016—2019 4F) |, JCIE R Ay b il A XS b 5 F s BAL e EVE T i AR 5 X
T slxt Pl 25 e AR R e E A 0 EC R S Rlo) B & R B B (2011—2015 4F ) B0 25, )i, BEAR
1255 DXL 20 K00 4 R I i 8 B BE Y Hh A RO A 3, T A i 0 i A R B BOR RE AR e AR
PRI, Bt < il A R 7K PR B v, 250 R X 7 L ) T 0% AU 2880 0l s T 40
BT EIRBITTAE AR BILLT AR A B PR B R R, FE O AR S Rl ) B A
o INPRECTHOR G SRl AR GERIM G R ST , I8 205 SRt Bt i B, A U I 7 B R RE SE R 2258
JRHE A R Ak o INRIBUR SO 1 JE , AR iS00 <0 il S SR A JRE S A8 < R R A 8 < Rl 2 ) il
TEANTHGRAE T TR R <5 Rl Tk 20 00 235 40 1 e 190 [ I 52 T 2850 4 o 77 I A 28 G T SR e T
Ko B T R TN ARl X B K BRI Sl N A A AN BRI U 3 X 1) 2 Bl Y B A
S e T N ORAE PR T R e o 7 R i i 4 [ I, S 7 R S8 3 0 4 R I B S IR 22 5 oy o
RIERARBIBLE] , BN S B B R BUIR 55 SR Be A P A 22 o =, E A [ 3th X B0 4 il &
SN PSS AT IR0 25 S, 48 55 FRDUA [ 30 DX A 7 b S5 A B TR TR it — 2D i bR b v 9 3t IX.
AT R A e, MR AR AR A B R RS R O i AT SR, AR i AR P S P IR K 2l 3
SR R4 il i R X 2% M DX L S R A TR R BB T
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Digital Financial Development, Cross-regional Capital Flows
and Advancement of Industrial Structure

LIU Yuan-chu', HUA Gui-hong”, PANG Si-lu’
(1. School of Economics, Nanjing University of Posts and Telecommunications, Nanjing 210023, Jiangsu, China;

2. School of Business, Nanjing Normal University, Nanjing 210023, Jiangsu, China )

Abstract; China’ s economy has entered a phase of high-quality development, and the optimization and
upgrading of industrial structure has become more urgent and important in the context of accelerating the
formation of new quality productivity and promoting the successive transformation of old and new kinetic energy.
The advancement of industrial structure relies on the support of a favorable financial environment. In recent
years, digital finance, born from the integration of emerging digital technologies and finance, has empowered
the high-level development of the industrial structure by stimulating the flow of innovative elements and
improving resource allocation. However, existing literature lacks a comprehensive examination of the

relationship between the development of digital finance, the integration of factor markets, and the liquidity of
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capital flows. Particularly, there is a dearth of in-depth research on how digital finance contributes to industrial
advancement through enhancing cross-regional capital flow and facilitating the domestic economic cycle.

This paper comprehensively references authoritative national reports closely related to digital finance, such
as the Development Plan for Financial Technology ( FinTech) (2022—2025) issued by the People’ s Bank of
China. By utilizing Java PDFbox, a digital finance keyword library is constructed, and through text mining and
web scraping techniques, the occurrences of digital finance keywords in Baidu News are analyzed for each of
the 275 prefecture-level administrative regions annually. This process results in the synthesis of a Prefecture-
level Digital Finance Development Index. The research reveals that digital finance significantly promotes the
transformation and upgrading of industrial structures, exhibiting varying degrees of impact on the quality and
quantity of advanced industrial structures. Mechanism analysis indicates that digital finance plays a significant
promoting role in the high-level development of industrial structures through facilitating and strengthening cross-
regional capital flows. This conclusion remains robust after conducting endogeneity and robustness tests.
Further analysis indicates that the impact of digital finance on the advancement of industrial structures through
enhanced cross-regional capital flows exhibits heterogeneity across spatial and developmental stages.

The marginal contributions of this paper are threefold. Firstly, at the indicator level, the study compiles
important documents related to digital finance, identifies and constructs a keyword library for the digital finance
domain, and uses text mining and web scraping techniques with the help of the advanced search system of
Baidu News, to build the Prefecture-level Digital Finance Development Index based on the common occurrences
of digital finance keywords for each region annually. Secondly, from the research perspective, the paper
extensively analyzes the mechanism through which digital finance development affects the transformation and
upgrading of industrial structures from the viewpoint of cross-regional capital flows, contributing to a more
objective and scientific understanding of the impact of digital finance on industrial structures. Thirdly, in terms
of expanding the analysis, the paper further explores the developmental stages and geographical heterogeneity of
the impact of digital finance on industrial structures through strengthened cross-regional capital flows.

The research conclusions of this paper have significant policy implications for enhancing the efficiency of
digital finance in empowering the real economy, facilitating the domestic economic cycle, and accelerating the
upgrading of industrial structures.
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