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Abstract

In the era of digital information development, the integration of the Internet and finance has given
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rise to Internet finance, which exerts a significant influence on regional economic development. As
one of the most dynamic regions in China, the Yangtze River Delta boasts superior geographical
location and solid economic foundation. Research on Internet finance in this region can provide ref-
erence for other regions in China. Taking the Yangtze River Delta as the research object, this paper
systematically examines the impact of Internet finance on regional economy. The results show that
Internet finance has a significant positive effect on regional economic growth, and this conclusion
remains robust after replacing explained variables and core explanatory variables. Human capi-
tal, fixed asset investment, science and technology expenditure, and foreign capital utilization are
important auxiliary factors driving economic growth. There is slight multicollinearity among
some control variables, but it does not affect the core conclusions, and there is no significant heter-
oscedasticity. Based on the above findings, this paper puts forward relevant suggestions to give full
play to the economic empowerment of Internet finance and promote high-quality economic devel-
opment in the Yangtze River Delta.
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Table 1. Variable definitions
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Table 2. Descriptive statistics
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Table 3. Baseline results

F 3. HEHER
AR (1) In_gdpp (2) In_gdpp

LI H T e b A e A 1.806™ (7.39) 0.605" (3.54)

NITBEARIKT - 1.181" (2.08)

Pk g5 - 0.0344 (0.10)

lid] 58 75 7= - 0.342" (5.27)
HE L H(AE) - —0.0539 (—0.33)
Bl H - 0.0889"* (2.34)
SEBRFI A - 0.0729"* (2.66)
_cons 12.47"* (192.73) 6.315" (14.90)

N 71 71

E: FESHNNLE: p<0.1, p<0.05, *p<0.01.

Table 4. Pearson correlation coefficient matrix of variables
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o A
%@ﬁ;‘; 10000 ) - - - - -
NFTBEARIKFE 0.6273 1.0000 - - - - N
k|42 2] 0.6929 0.8727 1.0000 - - - -
[i] 5E B 0.3276 0.0096 -0.1265 1.0000 - - -
HELH 0.6572 0.4793 0.3749 0.8458 1.0000 - -
BHESCH 0.5783 0.6863 0.5656 0.6344 0.9118 1.0000 -
SEBRF AR Bt 0.4030 0.5141 0.2229 0.5925 0.7152 0.6976 1.0000
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Table 5. Heteroskedasticity test results
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Table 6. Mediation effect estimation results
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Table 7. Robustness check results using an alternative dependent variable
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B3 (1) In_gdp (2) In_gdp
TR SRR A e 2.105** (8.09) 0.602" (5.26)
NITEA KT - 1.193 (1.84)
A 451 - 0.310 (0.96)
lif] € %5 - 0.278" (4.83)
BEXZH - 0.0869 (0.49)
BHE S H - 0.0733 (2.21)
SEBRFI A - 0.0677 (1.47)
_cons 9.762""" (141.83) 3.662" (6.98)
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SR E; p<0.1, Tp<0.05, ™p<0.01.
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452, BRZLOBRTE

Table 8. Robustness check results using an alternative core explanatory variable

* 8. BRI BRETENREMEEER

E (1) In_gdpp (2) In_gdpp
std_fin (FR7HEAY LI X 20 AAR) 0.475™ (5.99) 0.111* (2.73)
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Pk EE - 0.314 (1.19)
fif] 7€ B - 0.254" (5.03)
HEH - 0.0496 (0.38)
B H - 0.0510" (1.81)
SERRA] A B - 0.0695" (1.81)
_cons 12.94"* (9.77¢+09) 6.620" (5.67)
N 71 71

E: SN ANLE: p<0.1, "p<0.05, *p<0.01.

M EREGIRKE, e BunbH /AR E N IE, WIS TERA RS ARt K =M
WXL, HAOEAT: Bl FRIRRBT T, RIS E R B AR, S 7 AL Eh B4
A, HEBNEOR QU A LT, BET A B XA, X — 2R & B 20 BT RE SR 22 5 1) B e il
Mo Hrh, SOLEAATNRERKIERZLFEM, RO RBIET SO SR AR A 2 —
—LREOE R ATE MR TE R RBE AT R K A% T 42, X0 St AT 2% (BT 5 40 5F
BRI RS, Tl P EB e BRI

5. FILS5BUEREIN

T RIS SR IR EC S RO X IR T R R AT B E AR R, B Su g SRR T 5 .
ANTTEARGN S BHEARANINK A RBAES R e ST . R, =M X A A AR ] B 2=
S EHLIX SRR TE A e . BETE, ASCHR DU SR

F— WA R 5 SRR AT G RN ER BT KR, 51 B SR U IS 5T
BEAR R /MR L R B A, B RSCRPRM R N b A J, FE O AR e Rl LS, HESh B
[ SEAR L B U -

B RIS OAPRRAREE: SaTh AR R, B SO AR B S5 R, eE s
QIR ORI, dakasx LRI R RIVE A A 1, HESZR B QIR S AT IR LGN E, 1hE )
W IE A XA TG K AR 8 ) -

F=, SR XKEEC TR R RIT K = s, S XN T SRR IO, IR
Wl BE 2, Gi/NASFRBR TR T SRR R, ST T B o DX B BRI RERLR , HEBh X IR B
PR -

&5k
(1] W3, <embde TRt XS e 5 A e ot B (M E M ik 78 [D]: [ AR 3], KA HOR, 2024,
(2]  HIEE. LR Rl JE I 2 1 2% 2 B RS 7T (D] [0 3], KFR: MO, 2024,

DOI: 10.12677/ass.2026.155434 600 SR EERT


https://doi.org/10.12677/ass.2026.155434

T

(9]
[10]
[11]
[12]

[13]

R FEUR. WL A < AR JRONS DX I 28 57 o P 5 T % 22 18]t ABE[D]: (A 2 A28 3], Ul i 2 K
2023.

FUI. TR Sl & 7 ot J B3 S S AE 72 [D): (W20 18 3C). R i R K2, 2023,

IR, HIEM SRR XTI 2 5 Rl 2 Z BRI S [D]: [Al L2 At o], TN R TRE, 2023.
FEFIFL. HIMIEREE. R A AR AR X R &5 R B [D]: (W22 A0t 30]. JFdh: g R, 2022.

k. BN &R 5T S aml R B X AL g TR R AT S [D]: (AL 22 A0 3C]. 22 22 K2, 2022,
FH. KEmX BT AR SXEEFRKREILRD]. ILERFFMALSRIAMR), 2021, 23(3): 49-52, 93.
FRT2sC, 253, FLIDEI S alont DX 348 5F R (M i —— DA = A X O Bil[T]. 22357 BESC T, 2019(22): 85-87.
M. SRR RN XA GG K B A AN FE[D]: [ 22008, Bl Rtk ok, 2019.

VEIER. HBCW il R R RS K A X 25 S [D]: [l 5446718 30]. MRt MK, 2016.

Hou, Y. (2024) Research on Financial Management of Internet Financial Enterprises Based on Big Data. Proceedings of
Business and Economic Studies, 7, 24-33. https://doi.org/10.26689/pbes.v7i6.9104

Wang, X. and Liu, J. (2024) The Influence Mechanism of Internet Finance on Residents” Online Consumption. Finance
Research Letters, 70, Article ID: 106323. https://doi.org/10.1016/1.f11.2024.106323

DOI: 10.12677/ass.2026.155434 601 SR EERT


https://doi.org/10.12677/ass.2026.155434
https://doi.org/10.26689/pbes.v7i6.9104
https://doi.org/10.1016/j.frl.2024.106323

	数字金融对区域经济增长的影响
	——基于长三角地区经济的实证研究
	摘  要
	关键词
	Digital Finance’s Impact on Regional Economic Growth
	—An Empirical Study Based on the Economy of the Yangtze River Delta Region
	Abstract
	Keywords
	1. 引言
	2. 文献综述
	3. 研究设计
	3.1. 研究假设
	3.2. 模型构建
	3.3. 变量说明与数据来源
	3.4. 计算过程和方法

	4. 实证分析
	4.1. 描述性统计
	4.2. 基准回归结果
	4.3. 模型诊断
	4.3.1. 多重共线性检验
	4.3.2. 异方差检验

	4.4. 中介检验
	4.5. 稳健性检验
	4.5.1. 替换被解释变量
	4.5.2. 替换核心解释变量


	5. 结论与政策建议
	参考文献

