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Abstract

In September 2015, Guizhou Province started the construction of the first comprehensive expe-
rimental zone for big data in China. Through the utilization of financial technologies originating
from emerging paradigms such as the Internet and big data, there has been a progressive emer-
gence of a pivotal impetus driving the high-caliber development of Guizhou’s economy. The effi-
cacy of financial science and technology in facilitating the advancement of high-quality economic
development in Guizhou Province is conspicuously demonstrated; however, practical implica-
tions warrant further scholarly investigation to comprehensively assess its influence on said
economic development objectives. Therefore, this study focuses on financial science and tech-
nology and high-quality economic development, constructing an index evaluation system for the
latter. Utilizing data from cities and counties in Guizhou Province spanning 2011 to 2023, we
employ fixed effect, differential GMM, and threshold models to investigate the impact of finan-
cial science and technology on the region’s high-quality economic development. The findings in-
dicate: 1) a positive correlation between financial technology and high-quality economic devel-
opment, alongside a discernible threshold effect; 2) Prior levels of high-quality economic de-
velopment notably stimulate current economic growth. Finally, some policy suggestions are put
forward.
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1. 5|8

FE =207 BURIIE, 5048 U8 HEAT BT KN A RN, MO T BB B R A )38, iR
INSRANE e AR R S5 KT, BRENSEIL T 250w R A R RIS S . BT, St IR T &
BHE A AR B R E RN % RS S RBHEOR R FR, & BUR T TR SRR 5P
ARANEE, LS —NEONSE BN R SRR ESE, XS R oA SN G s E ARz . “+
PUTL” S, SEM B SREHR RS SR QUIT g, Lt K R ICHRY, rpESMBEEHEZ
Bo FEBLE RN, 0BT R AL ASOSEAT IR 23 AT, AT DU v B AR HE S 48 B e R
RIEREF AR Ao IR AT AT BOXT 5R L REAE D B 48 A e RS BTk 4 5 R A2 5 e L o B L i
JS2 I 51 ATUHT I ARZE T B A RV . A SCE BB R R BN BN A8 5F i R IR R & BT H 1
FETWATTH: H—, WESHNE SRMABHEOR RKFMZGE m iE R AT, LT R RO, i
SRR PR IS PR B AR DF R R E AR, R RBA R R R RN R, 25t N
R BRI OCBIR, LA 7S48 AT e Rl A R A28 5 v Jo A PR AR LA He e B
H=, TR BRI 25 v bR A IR ML . il B R GRS L it s R RIS R, FHK
SERRHS R 5N 48 285 TR R R I BRI AR
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2. XHERERIAR

1972 4, Bettinger & &AEHHAE N &SRR E, AT IS IAVEIRNE DT EHLEAR
FHEAE LRI =) o Wil A o 25 AR RS W 057 A S, I FH T 4 R s PR R /K P 4 v 1] ELRE A (2016)
Pt SRR N AR Rtk SRl Aol %5 o, 0] DA R S AT L AR H T AR (2] )
—7J51fi, Lyer (2016)iBid %} P2P 42 5 T B HE (I SZAE 0 AT 22 B, P2P A5 0% BE W% 38 i 22 X 4 1K B i
AETF RS S, AM4i/IMETEXT M5 BIE 3],

H AT B SME A &5 TR KRR E X, B S Z R K R EIUE 7R 2 KU . Gilbert
(2015) W NEFF I JE N M TEE B AR SR RIRAE NATAE TR AP 23T, BRI TR 2 2, 24
BRI GFIR B K eI —FioIR Z5[4]. Thomas (2016)F8 i #7 E 2 Pr i K R R, B 24454 % e B TR/ L
LTI R JRAKT . FRBEAR A DA S R 38 55 7 T (19 R 32 [5]. Beck (2016)55 A NAE AT & RA R T,
SR ARG K & B B ART E AR, BRIV L S BE 3R, BRI G A, M
[ ALEEY S P

BEE E AT RN 2R RE, 2017 20 Faidith “miERRE” Lok, EPNEETFGT
R TG T R R ] . BB /NER Q201 D) UL B P R A Bl K i s A N Y, AR Y AR B
bR RKRAENANTTHMNE, SRlREFTE. SlEH. WA BRI ASHEAMN[7].
FmF R ESRE “AlF. Ui, gE. TR R ARRRERES, fEH LR Py REA,
RO e R R R R AR . IR Z AL, ER 2R B A B R B R R IR AR R BT T R SIS, AR
1%(2019). HiE(2020)2 24440 “BE . il 4. TP, L= KR RIASENGIELFERER
JE— AR RIS, [FIR 45 & R IE S5 m R =R R IR N EZER, ST AR A R (8] [9].

KTE&MEESAF mIEREZRNXR, ENICEHEZ SO S A g 2 5K 1 M
FEHATER Tt Schwartz (2010)4 i, SRS THESIRHL 0 BA CBVEER . Bk, JUHZIRTE
FRTBAR BT, HOR B Z B E AT &Rl K J13CRe . RN RHROE TS RAT Ik, AT HEAR I,
T B0 BEAR 2 5% ) R S B B AN ] BRI A P SCHEAE (1010 18 0 23 2 3 OV e BB HEE R BhAEAE
T PTE SRR S5 R R AR T - FH (2019) 8 H &R T A% O 58 4 1 2 SRk, 1
NERPEE MG VESCE, & AR B AT DR T SRl iRk 25 SEAR 2 B 203, 38 m] LA 2 SR 2%
BEPETR[11]. TN E552023) 0N RIERR E R A AFE S RBHE 225 = i 8 K e B 23 e
BEEF, [FB WBUR 5 & R A FE R B 1) il 5 5 G 32 7% o] DA — 20 i A I R AR A I [12] 0 il
FH 5 3 5 NI (2023 )38 5 27 2% 18] B [R50 A g 3 4 Rl R o0 22 5% w8 ot & R gk A FH O AR 238 R HE A
F[13]. BHHIZE(2024) 45 G N RUSAR AL, 48 H 4 BRHRE 0 48 5 19 K 0 (2 dE A7 FH mT DL I 28 e {5 08 B R I
BT 554 )X — IR 2SI 14].

MAARSKE, IUA BT 2 0 T N4 2 2 B SRR 6 5 R RIS, Bl b BAR S T SRR
Fat i odr, I HIAE TR ZENEaAE N R, RN EMELFRREREZHNKR, bF
SCRR M ELAA AR T G Bl BT 20 57 5 R OV AN

3. BRI

2 Q0. PR s, TP 3R IANEE L, SRRSO 25 R AR AR A S
e
1) ERBH LT R . BB RERT . sl R R EA HE R, FR T
SRy MR CIETRE /) AT B A B G RHREIRT, TR R B IR, b B A A A
s AREWT ST A BB B [ AT A A

il
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2) GREIRHEHEZT AR . SRBTIEE LD T, S XS Rk, XA E AT
PR Rk A 77, ITIHES) A RAEAT W AR IR R AR Ji o L, A B — R Bk, WD
M B ARAT TSI PE A S NI BE 77, A A5 20 P ) R SRATE N, AT 32K 8 25 A A 1 e g 9%

3) P RAAT RO, —J7H, SREEOTLOEL AR T NS BRI, iR
AL IR R, RO R GRS T, SRR ECEE BRI, & PRSI
A, RSB, SEHL RS TR KR A J1 30

4) EMBBUEHATFITBOE . B, BERBARMBH], SRBIBOVEERRTE. F5. 6
SEb S SRR AR ST, B AL BORBERERIE R BRI AT RS, KM BE BT H Al ) 2278 Rt o RIS, )
TS EmE e, AR TR ERERRSE Sy, DB SRl 55 oA, §TORRIAE S i, SeBl <
RZEE” , SEIN TV AR FIEE 5 S

5) AR AT It AR SRRy R, B BREOAR I P SR O B
AR B 7 i 5 R 55, DA EE R I B AR R o 877 i ADIL 55 RE rh s Rl S B4 2 i 1 9%
ok, 8RB EORIERR R, DA AR 2 i IRAN R R X SRl T K, AT AS B 52 7T e fl R A 5 2
RIS e

i 3Ot S AR RN 285 R TR R AR AL 234, SRt A SO FU R e

B 1. ERRHE B TSI SN & S br SEIlm B E R R, (H H T AEA RN W E Bk SO A7 AR 22
St GG R AR AR AR R

s 2. e R A S A 2 M R ZOE R AR, SRR S I R B it i R R

4. SCUERFSR
4.1. TEIRE

HACE: 225t EHqd). @FfRESEIRECKM “8%. i, e, Tl 27 ki
B, AR ERAS [ B A T AL

HACE: SMBHE(FT). ASCRAAEEOCA R 1 e Rta 5.

AR ARSI T 3 A RER N AR B R AR E . © BUFTIIGD. TR0y BUFTIT =
B A XA B B . @ BB /KT(UL) e MBI —NHUIX 2 R R B RCR A X3 5 A SR AR DL
ASCEIR AR R . © EREHI(FS). fF58ETK T 55 (2019)FFH W T, R “ IRISERIE PRI
AFFARBYGIORA B R & A7/ N R M IUE SR RERG I B SR M[15].

BAREER 1 :

ASCLASEMA B, Y 2011 4R 3 2023 SFEASCEERIEAT 0T, BURBRE T GuNgirEE) &
MW GIHESE, (BIMEEREFMES KRG AHR) o (PERSESGUEE) © Wind £l b
R SR LM BHN B Giit R E M.

4.2, 1ERNGE

A FZE NG SR LM W T AL, SR Ak S S U A AN B A TR A, JE2k
PR 8 FH T T PRAS AL
4.2.1. BSEREREE
S THT AR B 0 365 1] o O MR R AT B AL ST, BRI R s
Hqdi,: = ai+ A+ BiFTi i+ B2Gli o+ B3ULi i+ BaFSi i+ &it (1)
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Table 1. Variable declaration

= 1. LEIRA

AR AR (6] HrEITE
iR AR St R R Hqd CLIERPRIKCRZSE g E -4
PR A R FT AR 2R I e R R AL
AR BUR T Gl VAR S /M X AR 7
WAL KT UL AL R
RS ES TRISHIER P2
RIS

AP R AR SR AR
Jii: Ak 8 A/ R LR N R T 2% A R A

b, i RoARMEHIX N A BRI S5 R08 B G=1,2, 3, HERFHESEG 6 FoRBENIRZ I
P RORBTPHTT . NEKTE . BOHERIX, i=1, 2, - , 9: XAy, 1=2011, 2012, - , 2023,

4.2.2. BSEHREREE
AN T PR (P HER I, MR SR T () N AR PR ), 5] N2 T R R R I SR SR ( Had: )RR
Fr 4 BRSO AR AL B, 1 F 72 73 GMM AR B0 AR B EAT SIUE 73 AT o 2293 GMM A8 1) HAR 5 il F
qui,t = ﬂqudi,z -1+ai+ ﬂt-i-ﬂlFTi,t +,B2GIi,t +ﬂ3ULi,t+ﬂ4FSt,t + &i,t (2)
B 2) AR R S B LRI (1).
4.23. I'IREREE
BT B R RO 20 5% v o B R T A RE A R AFAE AR R, S A T AR ] PRl o5t 2 1 o 2
PERAR R, AT BEalH . ASCR AT IR a2, R BAR e an R
Hqgdi.: = 60+61FT;‘,1[(FT1‘,1 < 7)+62FTI,1](FT:‘,1 > }/)+51C0ni,1 + &t (3)

N, Hgdio NRZR, FT NEZESTIRARE. Coni JyEHIAEE . y ENFHETIRE, 1(.)
NIRTEREL & BENLIRZ T

4.3. R

4.3.1. FRRMRIE

ARICRH] ADF K3, LLC RE3GRT IPS K ioont B B s kA7 FARERE 3G, 1B VIF IR 7 3Lt
K. 2 W LA, fE ADF. LLC Al IPS #5450 F, B8 SIg7E 10% MK~ 23, v
PRV LS . 76 VIF 538 F, Mean VIF Jy 1.75, /T 10, JLZRMRGI0IET, AT AT G 82550FE 4T o
R e 45 AN 2 fiw:

Table 2. Results of stationarity test and collinearity test

2. FRMRBFAHEMRTER

A ADF #5% LLC 3 IPS #&:36; VIF #5:56;
Had 2.9016™ -8.7815™" -1.5717"
q (0.0019) (0.0000) (0.0580)
ET 8.3981""" -9.5947"" -3.0687""" 2.16™
(0.0000) (0.0000) (-0.0011) (0.0000)
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Gl 1.6003" -6.6083""" 1.3925" 1.76"
(0.0548) (0.0000) (—0.0819) (0.0010)
UL 1.4031" -15.7557" -6.2991""" .67
(0.0803) (0.0000) (0.0000) (0.0000)
S 1.3465" -7.5356 """ -2.3107" 1.42"
(0.0891) (0.0000) (—0.0104) (0.0070)
Mean VIF 1.75

T T RRAE 1%, 5%, 10% I BEKTEEE, (ONEPHE.

4.3.2. HEMRIE
B 3 \T4n, EZ AR AREE 0.8, B HEL. HBUFFHSLEERERERN
MRARECN 0791, FEFGHMERE, "IREBUF TR, RIss R 3 fim:

Table 3. Correlation test results

3. AXMRINER

Hqd FT GI UL FS
Hqd 1

FT 0.585™" 1

Gl —0.058 -0.167 1

UL 0.791"" 0.499™" -0.403"" 1

FS -0.278"" —0.403"" 0.639™" —0.545"" 1

T A RIFRTE 1%, 5% 0% B EKERE,

4.3.3. ERIERLERE

AN T AR R D AL AR AR T [ 5 AR A , AT F 4S9 A1 Hausman 4656 1) 52 B A& TR
H N ERIES R AT AL, F (Chow)fSRrE 1%k LR, UHIRAN AR B, Hausman K507E
1% K B2, Ui W IE Y ] e RO R, A 46 4 SR AN 4 s

Table 4. Panel model determination

4. EIRIEEFIE

[EFN F (Chow) £ 56 Hausman 15 %; T e %
5291 20.28 o
17 (0.0000) (0.0000) 5 2SS

4.3.4. Lt

HH AT SCA TR, ARGl IS S0 S, e H [ e ROV AR 22 7 GMM RS EAT SEUE 73BT A3
H#E47 T Arellano-Bond 1656 F1 Hansen #5756 . FH Arellano-Bond #5645 S 1l %1, AR (2){H A 0.447, KT 10%,
W75 FER 2 P 5 R —F HAEOG . AR 133 Hansen {E4 1.000, AFEELERBIN T AR, 251, ¥
B 227> GMM TG H .

H% 5 W%, FEMREDE SRR, SRR RECY 0.144, HAE 1%KIKF FRZFHAIE. Tk,
SUNE M Z KBATSARSREITEE, BT “REBLESY” H, JLFEHEH 2 RE EBS 050 .,
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T N SN A RB LA RS T B “BLSEH =7 SRl XL i B4 5t FHARAT I “Biile 527
AAVARAT I “ONBL e 527 o PERATHY “rh R4 E STIRBUIY” SEBUE IV TR, Sudnlkiedt 7 28
IR, RN VR bAE L EHEATIRBCHTE, PLSEOLBE SR RIE I, X —288H Ao 1 /Nl
AR SN AR A BB RS SN, e R SR, N EE Rl oy R kg il
R R SRR Mt 55— T3 T, PN BER BT LR AT TR RIS & IR, e “ T
WARREFRR” » IF ORIy Er T Ot I o (oS B 25 4

Table 5. Empirical results of fixed effect model and differential GMM model
5. EEMEEREMESS GMM REISTELER

AR [i5] 52 20 i A 7R Z4 GMM B
0.144™ 0.112
FT (-8.37) (-0.83)
0.044 -0.141
Gl (-0.47) (-1.32)
0.144" 0.138
UL (=2.01) (-1.61)
0.025 -0.064
FS (-0.65) (-1.15)
Cons 0.242" 0.719
- (=7.16) (-1.2)
0.676""
L.Hqd (—4.71)
-0.002
L2.Hqd (~0.02)
N 117 117
Hausman 20.28
AR (2) 0.447
Hansen 1

UL AR 1%, 5% 10% B S R EKE. ORAT SR

MEERAZ R, BN T-HRRECN 0.044, R WS 2 EUF T- 10T DUHESh a5t mi B . #£ “+ =
T AR, SEH A S RBUR AT CERHIE “+ =107 RIEHRID » RN St KRR BT A
BEATERET 6, PSR REHRSEATS), @SB YIE R A X N S B, 4R 5rig
KoK, BLZTrIH . 2 MEHEAT miE R .

AR ACT R A ([ A R HON 0.144, HLRZNIE, RRF B KT X (R #E 257 (10 e ot B Jg
HAEZEEM. “+=3" PR, StMamdEmsib g e, Irirmsr i sl pLm soE, BUEs
AN N IR AR o G DA AR (R0 R, R AR 5 B AR AL At e i BE 0, AR v AR
ARSI AT AR Ak 7, 8O0 T EeR B A A3 5 .

ERREHIEAE R 808 0.025, RIEEZFMEKCPRY, B eSS E R LR (et 2 5t
R AR, (EARMESLS R R A RN EE R, S SR KRR, Bl R E DR
PR BTN SR T 3 i A RE RO D S5 FBOY A5 A, (R T S Rhai ) B B R f A 4,
SRR EATER, AR I T R AR

FES TR o, SRS RORE, G0F m iR R KT e — e 282808 0.676, HIREE &
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FHRL, XFEERNANEHFERREREL -SSR, MARHSHERE. 2R RRELES,
VIR R ) Be A Bh B e e 7 Bt — e IRt A R B 8. W — A srm B R EING, SR,
FURF T A KT AN e i 25 A0 58 B 1) R Sl i B 35 MK AR 3G, DM e i R i Je — )
MG R R R R E R R RGBS PAT N SRBHE I R A e BN Y 0.144 kb
M0.112, H5iffE—MAET MR R AR /AL, 1RG5 R R 24 R &R R KT 2 o B
%, EI&FEREKEKEZA S REREENEE.
4.3.5. JERM T

HE— 2500 BT SRR 6 28 5 v o B R R IR FH T REAFAE AR ZR M AR . AR ST P THIAR T TBRBE AL, DL4x
FRRHRVE NI IRAR &, BF 78 iRk o6 22 57 i R B R R IR T TR AR08 1 25k T PR AN AT AR 58, RIS 4K
HAZTE TSR 8N A5 A B LA T T BR &t DA K T BRABL ) B A X TR o ELAARA 36 45 TR R Bl :

Table 6. Threshold effect test
= 6. 'R

it F{E PfE  BS&H 10% 5% 1%
BT 2262 0.0600 300 19.5590 25.3530 32.1337
SUEIIR 506 0.6800 300 33.9298 45.0166 67.8115

b HE 95% & 15 X ]
y 0.0950 [0.0748, 0.1021]

I 6 ATHL, TE 10%M B A PR R — IR, BIFEIEIELRMOC R, MR [T PRALN A
I E AR . E B LRSS RS, TTRRATHE R 0.095, 7EEA(E IX17][0.0748, 0.102114 3% .
GRELEATRE AT, ARHEIESGER, Wk 7 Fios:

Table 7. Regression results of single threshold model

7. B—1RER O YILER

e Coef t A=
GI 0.004 0.04
UL 0.056 0.93
FS 0.058" 1.84

FT 1 0.116™" 472

FT 2 0.153™" 9.62

_Cons 0.276 8.54

F it = 78.43

HFe 7 ArA, FEMEARIPRER G, SRR S5 m iR RAAEERIELE R R, SemeH
AR T TTFRAE 0.095 B, &Rl EH 2E0N 01160 &R KT KT 1TRAE 0.095 I, &kl
B R B0 INE] 0.153, AL 7 A5 AR E K RHE SREHEKF e AR B i 2 E- . | 2015
SERK, SOMIE IR E R SR B i, SRS 2 5l NIX BRI RS R &R, BE
BRWHEARNA, X E MRS GRS RN LG,  1T RS RY ih BRSO LA 7K
I R BN, T 4RSS R R AN 0.025 B HNE 0.058, Himid B E VAL, 1] 5E 3 S mha H n] Ll
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YA 2R 1 O R R T SR L R, TN R ISR - TR o R ol A A 78 4 A e B S S M) 442 5 v o R R o
5. ARSI
5.1. ARG

MR Fe M B, MR E OS2 57 GMM BRI — [ TRRASE Y, f i o A SO T ) < B R4
25 R R R Z A R R BT SHER I 5 B 70 Hr . BARZS IR

1) S RVRHLAEHEBDZE G o o B e v AT 3 (R R, R AR T TR AN . 5 e RRHEKCT b
M T RN A v R R (A RSCR R EHE R  SRTT, BN A R HIX ) R R KT AR AU,
UL HSE MR IEA 2 B2 . AT, @itk RZ2 2 K5 R RRIVIRTER I, AR R S
P 285 v o A e AR R AR o

2) FE [ E BN AR B — [ IR b, UM T SR 7K ST R B R 2 K e 22 v Jo R R e 4 L B
AN FVRE B A IE Rt B0, (ELE AT DG 28 5 vt o S R R KIS M A BN AT B, B R B BN s - T E
Z27 GMM AR, < R 45 K 5 TURF T 90 BB SR X 22 5 vt o e R e 7 ZE AR A AN R, (B IR ORI
A

5.2. MiREW

SEEWIIA R LR M AT R R R K B AR, L2 T 50N E EMAH S abrm s R IR, 12
H BUR BRI

F— HEILE MBS B LT R E AR, SRMPHAA BRAT B SRR e
NP AR E fUR TS ), EEORAE SR, EEE . MSCBER A IMARF Ok, SEHE
VBN TANRBON ™ BV E G, BMIZKEE AL EFRER, AMCERRSDS 5 3= 0. mE
I M GEME B, I B X KR E AL -

B, BRIEMB SRS M E LT R R, AR E AR B, e
SRBHB LR A S, BURF L AURSE B S A R, S8R K @ S A R S R B it 9 T L A
RORFERBHER 2. LEINBURT T DRSS = B it A, SROEARSCHI L . Vsl =T PPAS AL &5 75 30
UEP IR

F=, EEIEME GRS B L5 S R A, RAMTREIE AR B M 2R
X, STNEERREEELZRHEEAR IR, PR ER L 6. 2Rk ZAEREE,
— D5 T AT CAS R BB A1t R e, 53— T3 T AT DAEAAT 52 MRS € i KBt SRR H 2%

SE 3k
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