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Abstract

Optimization and upgrading of industrial structure to continuously resolve risks is the key to
achieving sound economic development. Based on the provincial panel data from 2010 to 2019,
this paper adopts a two-way fixed effect model to empirically test the mechanism of industrial
structure upgrading on systemic financial risks. The results show that: 1) The upgrading of indus-
trial structure significantly inhibits systemic financial risks, and the above conclusions are still va-
lid after considering the lag effect and excluding the impact of external shocks; 2) the results of
heterogeneity analysis show that industrial structure upgrading has the most obvious inhibitory
effect on systemic financial risks in developed regions; 3) the further mechanism test results show
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that the upgrading of industrial structure mainly inhibits systemic financial risks by increasing
government financial support and reducing enterprise losses.

Keywords

Industrial Structure Upgrading, Systemic Financial Risk, Sectional Inspection

Copyright © 2023 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 5|

Bt AR ERZEDF M Rl BT HO AR R S RT3 rh AN R SR LR 22 1] R SRR AR A R FE AN T 32 =i 1] s
RGNE SR AG R G 2 ME AT . — - KRB bkl Eonfbemia e Rk R, FENKE
RGPERR L . AR GUTE e Rl XU R T Rl i — A s A SR I R R BUE 2 51 R HESUS N
HAEGRON[2], REAL RN R FBEA SR R SE " EHUR, RGN A RIER 25 R M
DAREE . B, BT TR G R N g IR LT T T B 9 AL e aa )

PNV SR THRAE N M RT 2 G W Rk B, I U B R R A L B AL T R, R R
iRl S SR T o 3BT L S T G S SRR R IR R AR T 58 R I E LA 3],
WESR T I B R GV SRR RE J) . BRI, A dn e & BEAE R P ML SR TH R S R e e KU S I R A
BRI SR R

ASCATRE M TR BRI : (1) Sl LS5 T G0 — LS S mi R 3 b R G e e s, A
LT [ 5 O S 7 AR T P L S R T 0 RGeS R, 25 RS e RN TR Ah S o i 5 2 A
FERAT R PEAR IS, DT LT GO R Gk R A S SR 7e iR e s (2) ARALIRTT LA R TRt
R GUNE Gt KRS RE M ) P AE AL B AR R EAT SRR 38, DAl s 7 b 45 K T 2 9 i 2R e 1 e i XU 4
WSHUAR

2. RS SMRRR

PEALEE R T G AR B AR R BN R ROR B R P BN, 3 B I K BUR SR
JEEMFR AR Al H R ) 2 G 42 < i XL

B, PRSI SO IR SR I BER PR R Gk iR Pk ST RE T, BUR &
IR BAKSCRF RRH . B AT R RE[4], TR 2 i el 7 S ORI 58 38, 6 el Ml f) 2
RS S AT RO AT, RO L 5 M T B AR e PE(S]o S— 7 T, SBURF SCREF= b i e BRI
re i T R T TR G, SR A A, DR A SR R B AR TE S 0L S 5L B AR B B
AIEL6], A7 M Ak 28 FRI4T0 RS B 70 AN PR A RE S 3 i, A 1) T R 2R G < R XU

Fok, oAb S T G i AR A 5 R R R G B R XA B R A o P R TG R T DASR
MM BETTRTES T, PR Z 1R [7], AR TR 5@ E G TT, sk L FUARR BE T, b KU
e AEIER) KA . RN OUA Ak BT 454, sl Aol 3 A8 I A8 AL R B AR AL 0 55 U2 [8], DAL 4]
RGNE SRR -

ST RAE AT, ASCER I A0 TR

DOI: 10.12677/wer.2023.124040 360 HARLFIRR


https://doi.org/10.12677/wer.2023.124040
http://creativecommons.org/licenses/by/4.0/

iR A

H1: LS5 T Al 2 G i KU s
H2: 7 b S5 A4 T 2 T U IV B8 S 3 il 2 0 1 < i XL
H3: b 254 T B AR Alk 5 $ 4] 28 G < R XU

3. Wit
3.1 HrEEENE

ST ATSCERR AT, AR IS ML S5 R T O R G < Rk KU A, AR SRR R R A R R
X T[] 58 28N TR A A AT LR 20 9], s [l A E AR A
Risk; = 3, + B,Str + p,Controls + E; + E, + &, (1)

Hep, i t 2RI RoR X AN ) Risk Kon RGETEG BRI Str &R g T 9. 7ioh, ASGEFEH]
TG (E)READ (BRI EAE R, & NEEHLILZHI.

3.2. 5¥rtaE

1) RGMESRARE(RIsK); AR Sl R I 5IMES, SIS NMHGE[10], MR, BUF
I S A W B A UM S O b Lo S FE AR AT [ 24 b A BRI o AL AR EE, I IR & 1k
ANRIYEFE ) 73 K48 bR, X 3T F R 700 5 FIH— AR B, & R G R XU FR 2

2) FPENLEERITE R (Str)s AN S HTHRIES NRIMIEA[LL], PAE ==l 5 5 e 2 by =
PN EE R T2

3) il A& . AR A SCHRRT T TR E RGP S b XU R AL, FRATTHE T B AR B s 5 4 ) 3L e T R
SR RGP Rl KU A . X e B E B R (L) MK RV Emp. SRR SOl K 5 A A S LA 1)
WEITA: (2) Timiiad Mkt. T IREUR MR T AR R IR BUA & (3) M2 WNZERE
Income. KRS Bz 5 AR A 8 R A SZ N EE 87320 (4) Tl B Inde A SCR A k3 0
5 GDP LEMTHE T () LTkkEIE Eng. ASCRA T KIEMTHE T (6) Hhaxil o
7KF- Outcome. AR+ ok GDP tEMITFE X (7) ZHE /K Eduo AR SR s
SR NS ERN OB E L E 157 R

3.3. BUEXIE

ASCHEHL T 2010~2019 A MR EE, MER 7 AFER 2 BRI PEGR, & A53] 30 N0 K -
Hs FEORIR T ERX G %, AREHER. SR STFOR B RIE T E 22 2 8 2, A it
RIS T E M EGEE M, TR EORIE T BN, EANEFRENS S ChET AR .

4, SRS
4.1, FHEEYT

Hausman #5596 45 5 5 7 [ 1 o8 AR B0 TR SRR REAT LSS, PR A SR P ] 5 20 A Y
RN A R AT M. SRR I M S5 THION RSB R S F52 . % 1 3(0)51 W] A Pk 454
THExS 2 Gk < R XS 2 B H 2 25 IRV R M S5 A R T 25 A0 B 28 8 P < XIS % 4
WAERT SRR 1o W EALARTE LSS R TR A ML B 2 S, 7l B I B A e P A A kT X
BRI 5, T30 AR AR50 RE U MUSEXS BE JI AR e ARV SR, Pk G5 TR REAE %
VR (EIEK AR (DY AE/GDP W) AN RAEER. (REIREE (IR IN/GDP). HRATAEGTLL: BUNERIT: BB (— i

TREL S — — S AN )/GDP) 3175 BUR 55 55 (WRI% 5/GDP);  EMIATFIFEE: [F@ WA=l . W M e, HMTRRE
FE (B Stk A GDP LG ).

DOI: 10.12677/wer.2023.124040 361 HARLFIRR


https://doi.org/10.12677/wer.2023.124040

iR A

ANAT b T PP A TG SR el A XU o sy 200 D 7 b 5 ) S8 44 A XU 5 B 7 T B A B sy AR UL A
T SR IBURH L R85 Tt T LASERS S b IR P 2

4.2, REMRE

IR PR EE R T EEE S UERR I, AR SOR R SR S R AN e A AR AT AR A A
8o Woe, BT TR priE R R B A R S, N HERR IS TS R & R mE, SE R
PR AR LI [12], % Pl g M i A kAT S — AR B EEAT B A S . AR R 1, H(2)
FIRTLAE W, WG — WP AL A T Rl 25 SRR IH B35, KGO0 25 S Sk vk (Rl 9 45 SR — 8, X B e it
[ PR 2 5%oF 2R 0 A < i SRR 36 i 1 2 T DA s Lk, 2008 4 G il f AL P 4 i 7 L b et 17 A R 4
Wi, BEEBTHHRILZ B RN, 7 REXT S 45 =k T . A SO AR N EE R A s S,
SR SORIBK 75 4 5 Bk 2008, 2009, 2010 AFHH (7% [13], K 2010 EEHE AT HIBR, FExTH 45 5
TR, FIQ)4ERE R, ZOMBERNFS LB EN SRS R 8, RUELBRTIFEAERIEL
RO .

Table 1. Model regression result
= 1. EEIEJFER

e AEIE| 7 S5 S5 RN S B A8 i S M S RikHIX RO IEHX
€] O] ® (4) ®)
Risk Risk Risk Risk Risk
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(0.001) (0.000) (0.000) (0.278) (0.011)
Hu XA TE E E E TE
IS )4~ [ [t 2 [t 2 [ [
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R-sq 0.201 0.248 0.287 0.267 0.236
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Table 2. Mechanism test result

= 2. NFIHEIEER

() ) 3) (4)
Gov Risk Def Risk
Str 0.092** —0.014**
(0.024) (0.017)
Def 0.391*
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Gov —0.233**
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