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JEdg SRR, AR TR S T R A AR Bl

G RRHE IR A R A R AL W RE A HE B S04 A 0 2021 4R BPAR Bk G BRI
A AR GE A 1 548 2, b, HE R AR IRA R BT SR 123 28, <5 FRI-H5 Bl 390 R B2 A 1 5oz
THI = GRPHE BRGSO T Hm, el se o efm BRI W EN . BeiT SR
{5 PR A S5 05 T A AEARAPE B o G RIRIBEAT AR Aill A 7 288 15 3l 7 AR BT A £ Bt AT
RAEFVREIL, R URAL G SRS o) AR AR BN X FRAIRURS & A 2 S5 )R, a0 B RS B 4
FILAG 73 Hr A Rl 2 MR B A i | AT AR IR A A 77 264, AR A HCAT H B3 5 Al R SR A ke
W, I TN B L LA F SRS OLIAE] TR RRICR . SRR SR E R
WEERNS, THRERRSs, BEEIai A, Wi T e matesn i, A RETHRA SRl
g5 ZEW AR B0, st R LG A RIRCR . SR, SRR E R A DS R, LI 5 X
Brlal7e, i Sty —S AR B A GRS, SRHRIS . VEIE DY SEa LR
SR, PR TGRS A BT R R AT REE . RN GRERHE A R CRRE T )R
Pnl e AHT BT S 2B W, FEARBIHTRCR

SRIPH A M BLORZ BRI 2 G, FE NS SRR TR I RAMI T
FORHE X ARAT 2B SR AR L IS WA ZEEE T AL BB ZO R L Al KU A
BRI, fErh E g R m B R O B, B RO T [ Al i R A R AR
Wi BAT EEAE TR, RIS RARE 5 (5 DY RC 48 ORI, T SRR S Al e R A R
ZIHISCER , (A SCRRIRTT G BBl 42 B3R AR 7 AR08 A 50 A B 4 R R XU B 9
HAER AR s B R R . BT, A SCEET 2012—2020 47 [ A BE L 1 24 R &R R 5 <6
BHEOAS Al i o B A S 20 o 5 B SCERAE L, AR SCRT R BRSTHRAE T 38—, ARGl
S T R S R B A PR FE AR A R DN JE B BRI A SRR, AN T3 P ARl B 7 L IX 4 BB % W
B i SRR R R . 55—, ASCEERT SRR & 8 A A SRl Sl L
TARAT AR g M DX Aol BT BRI P, R T X i A 5 P A R 0 B2 ) < il M A RE T Rk
HEh Al P AR, W T BRI

=, BRomEHMRMKE

(—) eMBKEtIERELR

BT, GRIBHRE I R S SR B T . SRR ST A RN Z — SR Al A
FEM AT HBHAL . M5 EFRBORE ), ([FEAHER S, B, M, S
PR ERIBHEITIE TS GRS B AR . 7Ef5 BALRC, B REBR R 2 AR5 KR, 78
Borte . P EAERE B B AL oK, MRS, SRR N TR AR LIS TH
AL IR, GEE R TS AR RATI Y, SRIUM R I T SR Ik o I B,
Z A F BN SRR, WK SRR, SRBHREB RS B AR, Miksg
GG IR K . AR, RIS SR ORMUCECEE ', TEERTIECR . BERIs B AR i S At 1,
S RBHLREA OB L S BRI TE ST SR 1 R PERTIC” COUSERIC” OB SEAEH
PEREIE 17

FOR, ERBHCHRAE BN S T Al A m B R P i R A IR, WL B
[l PR TR AR | B AR ARl il B FUAR 2 PO G 2 AR 2 i AL BB 2R, R ARSI PR 2 B il 5 Tl
A, R TR IE ERCR Y TR R I, HRIRMIRC WA T SRR RS, 2
P4 R RHE T Bl Al £ BB RO s e Ry, AR CAR 55 ™ 25 iR 55 O SR AR
ORI, BRI R b a7 s R R, PR | XCRBESORFRIRDY I B A, femdill
EBUK-, A7 sh il i B A R
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o, GREHOERNIRE T, SR S BR T RIS, SRS RER FEOR T-B
AR B SRS S (R R N AR N AL e S IR 55, Al ST AR
e SRR A PF o BT BOR B8 ol 3 e 9/ TN R ] AR 4 (] e 1 8 2 g 57 50 ) 2 3R B T 2K
AR XA M TR A B BRI, WAL .

BT UL, EHFERBAT B

BB 1 BRI LA 25 b B A ol s B A

(Z) eMEEEEmMBHRESISRERREHHET R

GBI R, AR SR AL T RS b Z R EREE A XU R TR A 4
Rl R ARG A 2 S EURA MBS Rt — P OR , BRI RGNS ™ s Rl A
JRALT2BRATE, BEH GBI RE, GRS AR B 1] ) S BRAZ RO MUSRT , 1F Z2 8
Rl 55 80T T ARG G il WA AA TR, SRl bR RS e It HraR A
K7 SRR ERERMEIT , SRR P A E 2R R, MaRPH A FRZ
VRREATAEAR 55, JOMeCHERIZE s HERXMFHEAG, il BRI A IE S 5e 4 e
Wtk M SRR R, U NBRARANE R4 th/M SR XE UM AL SEARA T 3RS B A 1A
AT REM R 26 5 AR Tl B 4 2, B OB AR A BT RL 55, BRIRA B2 )1, AR
Tk R A

BAR PN, EESRPHE CGERRMEL T, AMSMIEERRCEAN RS EETA
ARl 55, AT b B G BB R R S R AR R, SRIBUCA NI R, B B BB R Y
) BB RS 2 F AT s A PR . Rl B e RRHE A R P I G B — 36, MRS 1) 5
BB HAGE RS S RAT R A e ] 2 AR AR Y ROT ML SE T e R A RE A
W SR TN, AR SRR R B A . —T5 A, 5 BRAY G Rl RE 4R i B R RHE N fll
ik, Sl G RN T I T 0] S 2 AV SRR B R 555 5 — v, R RIS
AT LABFIEGRBHE  “SeAb”, TS | G BB R 55 T SR 2 T R, AR hAill i B K e
20224F4), PENREIT AR CRrPHE L R (2022—20254) ) WIwRfE N, 2% E
W Rl g5 S, sk S RIS R Ak A YRR R A B, X G BB B B St o U
TEBRMAE R IET , AWTAEBGTE e, RESCE A EM . Mg = A, RIES RPN
f R A I, DT A 455 Rl R Al o S A % Jre )R R o

BT U, EH R RGE:

RBE2: Bl SRAL TG Rl REO Al o Tt A R A IE [ 5200

=, Wit

(—) HEARERE

ARSC LA R A B BT Ak 2012—2020 A 9 AR BEECHE A BF SR REAS Aol 2 v ) 4 ) AR
BARIE T4 CPESGTHEYE) . RIS A R, AR SR T AARE . (1) HIBREE
ASA R HERE ST AR T Ak s (2) BBk & a2 & ™= Bl AEAS s (3) h TIHBR ELER T &
GEERRME ST RE AR GE B T, HEBR T e b 4 A EERETT 0Ol (4) SIBR AT H AW i {E K
AR B IIREA s (5) XA E A T BT 19% W45 RACEE, HEBR A I {8 1Y 52 18
WA HRAT 13 534 FEA

(Z) TEEE

LR E——A L TR AR (Up)

A Ml P v SO R T2 S sk M AT A R v T R SR AR Y B R AR A R AR . A
BRI A AT A o 0, Rk S VA AR — B . R —FR R AT A N AR R B R

89



I, F AR eRBEETSLLHEREAR

JRFEAE, DAL 2 A HAT HEA T A S8 hn i LI 2 — A i W i Fehs, AT e ik, ¢
T B A SRR E L, A E DR A EEA AR, FHNZE B0, #Emal. g,
AIREEE R R . ARSI, mTE R R R AT R R s IR, REEAET
RETH B AN RO K A LSRR 28, TR 45 0 DRy, 2% iR T it i 32 BRI AE B R AN
PRSI . HARKTEFREZA . XEAEAOE ™ IRT & R RS R A
ATy 1) 0 1 B — Mk o R IR SCHR AT, 2R AR AR AR R R i R AR T e P
B P — S R R I AAETE i o B i R T S B Al )23 TR 322 Al & RS AL T i 7k
VL mBRR A B R R R Y RRRAE R AME N ORI SR AR M
R . v 254 . XF AN RCEEE DL AR R XAl DTEk bR e . R R AR, SIPR L
SRR SR R A, BT BORHD | A TTREARSET: | PR | PO AR IR A R R
EREA AR, P HSERA RS SRR Z IR R ™ el i R R R4
IR AN BZER AR TE . B, A SCRE Bl 4 23R AR 7 SR M B Al s o i & e

sl aE /D ek (OLSiE) . Olley—PakeS‘]zii (OP¥) il Levinsohn—Petrin 3 (LP¥:) 255
Dok 2ZRAE A OP B E AR 17 28 7 SRR HoAR B 3 oe e 3, R,
FHAR Y AR R E o A = e AR BRAR &, 0] DA SE JE Mok (R P f 22 1) L LP o e
ik “FATE” A AEA TS S )T, Db A A B R Oy A B AT LPIA AR
AT AT IR AT AR A5 50 i e s R TG e PR AR AR i, B KRR sl DA AR S Bk . OP IE A
LP 75 #R BB R P OLS a1y 3k 114 [R) o 4 22 ] U RIFE AR PR e Pl 22 (] i =, JEF UL BRI, A
SCHs OP YA AN LP LT T 45 89 tip_op Al ip_lp AR it A 0 1Y 2 2 B8 i, DL FE 2 F1 GMM
A TS AY thp_fe A1 tfp_gmm JEATRRABMEAS T

2. ff R e —— 4Rl RHE  (fintech)

AR REAE N A AR, R REHR U . 2% EAMESE Y BRIk, R SC
AIZP LA S R R kB g, BARWT: F—, S8 (&AL (FinTech) & & LA
(2019—20214F) ) € “TPuH” EZFRBHLAHFAR]) . A OCHE B2 BOM AT 4 Rz Gl AL 36
PESCEREI T B OGN . BORSZRe R 4 il b A MR 55 = AR EE (4 27 A SRR i T A R A
PrA R G H A R . VRS T, B OCHE R S X AT UL, ARHE Python 48 I F R, FRELT i
100 000 #5175 bR 4 Bl RHR A DG OC R 1 i A B A R E8 s o 26 =, FIRIRR(E I T G AR,
S HARTEHE, BEIS R 2 WA X 27 A SRRl AT AL, WRASUAR g Ay 4 il i 55 11 AR A
B, BN ] 45 M T ) 4 AR R R AR R

R T SR AS SN A 1 4 R e A IR S R R A KT SR TR AHAT AR SN GEL ) 5 L 2
T4 RRHL HE B AR (R L) 100 /5 5 [ PRIG FEARTT A AT Y 2013—2019 4E P A 2 Bk AR A 24
F OB R AT B LR, BRI e A BAA AR AR R, IR LAE 1, A T
2017 ARk B T, HARbBRIEAEFE, #F—1He & A 18 50 E 2R m R A 515 BER
BEZ MR, R HZ B CRE, 2557 0.919, ULHIWIE HAT & BEAH G, T S
T ARSI A R EO B — i T SR

M AR E——&REE (supervise)

ASCH AR i R ARl A (supervise) o S5 JHANAE " IURFSY, DIAAR GRS 54
TV 38 A A LCAEAE S Rl A 48 As , S Bl /B 7 S ol A S S I ZR G L LR B, XL
R, 20 M IX 45l s A5 7™ A6

O SCHHAE AR ERM AR, SRRHE . REGE . NTRERE. PR KHE . PR ARG BB =07 R
SCBEL BB YRR SN L RRECAT L IR, RIS EEE . BRI, AR IARERAT I TRAT . MR T . TAL
AT BT MRV, FLIERREIVE , P_E PRI | EIBK I LRI R L
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4. 5 AR
RISCIEXF AN AR (age) . MK RERE ST (grows) . =R E (roa) . AL K AFT AT
(debt_1) . W55 B (em) . $&HEHLE (q) FIPHRG — (merge) 5573 w2 T A9 4FAIE AR 5 1A ™
BERE KR (deta_gdp) . TolLAE/KF (industrialization) FIRFEAR A (sei) SR 2 HI4FAE
A T T, AR FR S E LNk 1R,
*x1 TEEZMEEX

x o AR 5 E X
At Al RFR AR tfp_op OPETHH M Al BB R A 7
el EFER AR tfp_lp LP ARl B R A R
R SRR fintech Sk RGP S E iR
AR SRl supervise DX 3 4 il A A S /4 L S HE X 100%
Al A age BN o S TR Y g =
Al & JERE T grows BB A G AR
B kR roa VRIS 7 - AR A< 100%
Al A HIATAT debt_l KAt/ 5™
A b 0 55 XL em BT LRAALER
"ol q OSETTR B AR
WA — merge HhRKSHAAHN— A, BEN1, BUIRENO
AP R R deta_gdp AL BT T GDP RS
Tl bk industrialization B A R S X A R
BB NIKF sei BETTRHAEHA L T

(=) RSt
AP ESR IR 2 PR, HILP IR I B flk A B AR 7 R (608 9.120, & T OP k&
THEE R A Aolh 2 R A P AR (R 6,660, 38 B FR LK 5 O 9.044 F16.586; < Rl BB 1 £y 44
fH40.214, FAECH0.205, FEAR I PG HEZR/DN, XXM, Bl LR mas,
TR A S AR S (E X I TS SR T . AR A e 5 B 5 LIRSS ARE
®2 FETEHHEAMSITER

ISy WL fEL SO v P22 f/ME RRAE AL
tfp_op 13 534 6.660 0.825 4.970 8.915 6.586
thp_lp 13 534 9.120 1.062 6.821 11.956 9.044
fintech 13 534 0.214 0.033 0.172 0.316 0.205
supervise 13 534 0.783 0.850 0.001 4.303 0.468
age 13 534 17.495 5.532 5 31 18
grows 13 534 0.196 0.661 -0.694 4.953 0.083
roa 13 534 0.032 0.061 -0.261 0.187 0.032
debt_I 13 534 0.041 0.072 0.000 0.846 0.006
em 13 534 2.076 1.127 1.053 7.879 1.725
q 13 534 2.054 1.309 0.869 8.446 1.619
merge 13 534 0.245 0.430 0 1 0
deta_gdp 13 534 0.070 0.036 -0.206 0.240 0.077
industrialization 13 534 0.448 0.088 0.230 0.669 0.455
sel 13 534 0.240 0.141 0.068 0.700 0.208
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(M) #&Bg=
N T HHEEPE S R PR R R Z I RSCR, AR SCHIENTT B R R .

10
tfp_opa( tfp_lpa ) = o + Bofintechy, + z“/j control, + Year, + Ind; + & (D
i=1

Horpr ) tfp_opu Altfp_lpa 43 51 2 7R 2R F OP 3 R0 LP 35 TH 8 B Aol i 76 56 ¢ 4R 19 2 2 3 A =
fintechy, F 7R MV T 7EIRTT k 7256 CAE O & BB & I KF- 5 controly FR/R 56 j 481 A8 &5 Year Al
Ind 73 5 F /R AR FA T ) 1L R 000 5 e Fm BEMLIR 2200 . 45 RAUBo W N IE, IR 4 Rk
REHESN A e BT i A o

R T P A Rl W A A RRR 5 Al v ST e K JRE 2 ] VR AN, AR SCRA A R AR

tfp_opn( tfp_lpa ) =a + Bifintechw + Basuperviseq + Bsfintechw X supervise; + Z'yi controly + Year, + Ind; + &4 (2)

i=1

Hirf ) supervises /8 ALY, fintechy, X supervise, /8 & BB 5 &l WS e B I, H
AR E A,

M., SKIESH

(—) BEEEESH

F3BR T I 255 . NI TLIE Y, ARl Ml Re ik AR & | B[] [ 2 %500 F
ol e 2 5, ARk (fintech) BT RECH 1.386 F12.021, 7E 1% KV LW 3E M IE,
KR, X S mEH KERENS B IR T S b S R A =R, R &mRH S BT b B e T 4
WA A, B VAT . ATREMR R SaRH RS = . Pe RIS S, skah T
g & ss st b T &R IR ECE , Wb TRUE S, Hsh T @ is LR, W+
HAb S A5, grows AT REUE 1% K EBENIE, XEH, Sl s, BN
BeAREBIRE ) . FRELZE RE ) RN BT IR C B A ORI R 5 roa BUAG T REY BN IE, X R,
Ak i 2R R T, ARRMF R s SRR A R S R ST R, S 2B R A R
R Tl R R, X SRR P B —E

*3 HEEPZR

- (1) (2) o (1) (2)

B tfp_op tfp_lp o tfp_op tfp_lp
fintech 1.386™ (0.476) | 2.021"" (0.648) | deta_gdp -0.299 (0.432) | 0.094 (0.571)
age 0.006" (0.003) 0.009" (0.004) ||industrialization 0.3777 (0.169) | 0.534" (0.222)
grows 0.001"" (0.000) | 0.001"" (0.000) |sei 0.167 (0.280) 0.214 (0.365)

debt_l 1307 (0.166) | 1.978" (0.243) | controls I il

em 0.011™ (0.004) | 0.017" (0.006) |Ind/Year FE 3 4l P4l
q -0.071"" (0.017) | -0.106™" (0.027) || cons 5.586™ (0.158) | 7.744™ (0.229)

roa 1.877" (0.179) | 2.660"" (0.241) |N 13 534 13 534

merge -0.147" (0.028) | -0.233"" (0.038) |R"’ 0.282 0.270

{7 TR IR IRTE 1% . 5% F110% KV LR35, 155 PRSI0V 2 m R fd bR, TF.

(Z) AEMERE

22 SR Y R R R T RE S B I BUR R AT ok, dEm A S m R, MRz il A
RS EAG PAE PR, AR SR I 5 fi B AR e AT B AR Gy WA 7 s T N A PR S . 58—, Wi

JEfRRE R PRE RIS B IS RNk 45 (1) R85 (2) Fion, WPl LAE ), SRk
ARG TE R B 5% B0 1% K- F E 3% 0 58—, T RARE. . SR AR a3t DR N A4 3K I 2
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Ve T HRAR AT WA TR IS . EFRIE AN T . —J7iar, BUONATE D 6 R B8 A R i it ge X,
SRR R RS, SPUMEERBUE, 2 X SRRl P B S —
Jrin, AV BT FES T BT BRI R RN 2 R Al B e i AR, AT R AR, 451 (3)
3] (4) 4t 73T THAREI RIS, WPal IE SRR i i R 8 5% 5
10% /KF R FNIE, XUW, SRR B &Ml m i L, SEscai e e—8.
)y, S5 R RniEds T T RS R DL s T RS py SRR, B de iz T B AR JE kAT
KA B

R4 NEMKRRBREAR

e Je R TRAZ R
2 (1) (2) (3) (4)

tfp_op tfp_lp tfp_op tfp_lp
L.fintech 1.348" (0.535) 1.944™ (0.726)
fintech 7.065" (3.365) 6.056" (3.511)
controls Bt i =i il
Ind/Year FE il kil il i
cons 5.656™ (0.183) 7.799™" (0.266) 4.531" (0.638) 6.925™ (0.767)
Kleibergen—Paap rk LM 45315 60.438 [0.000] 60.438 [0.000]
Cragg—Donald Wald F {& 404.197 [16.380] | 404.197 [16.380]
N 10 741 10 741 13 534 13 534
R’ 0.281 0.266 0.249 0.260

Ve THAS BN L KB Kleibergen-Paap tk LM 48 H, 45 2 00 hi% 4 P 59 T HUB BRI A Crage-
Donald Wald F&iiti, H4E5 0 Stock-Yogo £ 50 10% 7K i FHH

(=) R

1. S A 3R AR P AR I =K

S EAXDR Y AL, FHFERL . GMM A THEAS A Al 4 B3 A = R iR 7 1l 5
R WIR, fintech MAETFRECH 1.816 F12.009, 358 W ENIE, XUl LiRS5efald, B4 et
Hofedk 7 Al i & e

2. 48 s o i R R AR AR

ZH BRI AT Y SR L, SRAASE EVA LU0 ™ EVA SAE il & B &
AR AR E R AT B, ATE R BON 0.205 F10.451, ¥R NIE, XU, AL RAKR
Fafdt

3. B 4 AlRHEE K SR OK ST 1 A B S A

SR L, R A HLIX G AR A BRGNS ) A SRR R B 4 R R K
o, EIEE R R, A RRHE A R bR S, HAR T RECN 0.018 F10.027 IF 2, X UL, 4
AR AR o R T Al e R

., HlHEISH: SREENATI

H i & BB E B O, MELAZ BB S A SR, —2e G Rk A ml i T iRk 1T
“GRlAELRE MR E, WEZEE M. ke, SRR a5 5%
AW AL, RS m IR RN EETB ., BBE U0, AR A Re B ) 5L
IR P Rlge, (B AR, 20" sl o B WA S B — A ™ MIRAE
O RIS AT E oI, BAERE.
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54 il WS R A5 AE A MR B Bl Al s B i R R PRSI E A, AR SOMARES (2) HEfTIRIE, [
HZERANFR S s . RS BIHLE R AT LI, fintechxsupervise FIAl i1 22 5043514 0.780 1 1.390,
I3 NTE 5% 1% K B3, eSS RS, SrEHL AT R 5000 1.115 F11.443;
e R A S, HA T BR300 1.895 (1.115+0.780) . 2.833 (1.443+1.390), M ] LIFE i,
AW AT B A AR TR SR T R RN AL, R 218 DB AIE . ] BB Y R
&, SRR WA R RHE AR, W R R 2 B, WS A RAR A S
S HSEE R, PRI A A R B BT BB AR S R BTN O ARl A IS E
SOmMBAEE , (EBI A RBHE ERIT R, B S m R R R EE A, 1A R 55 Sk
VIR . XX T AR nT RIS . A AR A AR T A, AR I R
45T b A R TR, (EAS SRR Ak DA S, RS ARG TR TR, (iR T
Al i T R
R5 SRMMEETHMMNEESR

S (1) (2) _— (1) (2)
tfp_op tfp_lp tfp_op tfp_lp
fintech 1.1157 (0.531) | 1.443" (0.730) | deta_gdp -0.492 (0.430) | -0.233 (0.571)
supervise -0.011 (0.010) | -0.009 (0.014) | industrialization 0.341" (0.171) | 0.509" (0.224)
fintechXsupervise 0.780" (0.313) | 1.390™ (0.410) |sei 0.266 (0.283) 0.353 (0.367)
age 0.005" (0.003) | 0.008" (0.004) | controls il i
grows 0.001™" (0.000) | 0.001™ (0.000) | Ind/Year FE Eatiil il
roa 1.858™ (0.181) | 2.642 (0.243) | cons 5.706™" (0.200) | 7.813™ (0.290)
debt_l 1.295 (0.170) | 1.968™ (0.250) |N 13 534 13534
em 0.010™ (0.004) | 0.015™ (0.005) |R’ 0.321 0.315
q -0.069"" (0.017) | -0.104"" (0.027) | B4 A%k 1.895™ 2.833"
merge -0.138™" (0.028) | -0.224™ (0.038)

B IR — T G R A A R R I 2 A
Ny REES T

(—) fApyF=AUHE R R R

FEFRSERF TS T R, AR B B T LAl A B R AR P AR T N R AE A Al R
AR, ARG EEERRE, BRI A6 IR EANAETRR ™, By “HE
PERGR” sk “ELR R SRR, BVEE AR RS SO, ERIA R, B4, 1E
SREHEHRGEERZ T, R PEAE RS SRS FE A B AR RN SRR T A
el FEA ol ad 2= E FEA Al & T kR 7
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FinTech, Financial Regulation
With High—Quality Development of Enterprises

WANG Xiao-hua, SONG Meng, HE Yang-yi-lan

(College of Economics and Management, Southwest University, Chongqing 400715, China)

Summary: The high-quality development of enterprises is essential for achieving high-quality development in general.
Through big data, the Internet, cloud computing and other technologies, FinTech facilitates the high-quality development of
enterprises by supporting and improving the efficiency and inclusiveness of financial services. Previous studies mainly
focus on the positive real economic impacts of FinTech, such as lowering corporate financing constraints, enhancing
corporate innovation, and increasing corporate total factor productivity. However, few studies have examined the
effectiveness of FinTech in promoting the high-quality development of these enterprises and whether financial regulation
contributes to their high-quality development.

Using Python to extract FinTech-related text from Baidu’s search index, this paper measures annual FinTech development
indices for Chinese cities. Then, based on the data of China’s A -share listed companies from 2012 to 2020, this paper
investigates the impact of FinTech on enterprises’ high-quality development. This paper finds that FinTech can significantly
promote the high - quality development of enterprises characterized by total factor productivity. The above conclusions
remain valid after alleviating endogenous problems and other robustness tests. This paper also explores the effectiveness of
FinTech promotion for different subjects, as existing literature rarely did so. It conducts sub-sample regression from the
perspectives of enterprise ownership, the financial background of the executive team, and shadow banking scale in the
region where enterprises are located. The results show that FinTech can simultaneously promote the high-quality development of
both state - owned and non - state - owned enterprises, but state - owned enterprises benefit more from FinTech. Moreover,
regarding the financial background of the senior management team, FinTech can only promote the high-quality development
of enterprises where the executives do not have a financial background. As for the degree of regional shadow banking,
FinTech can only enhance the performance of enterprises in regions with a large scale of shadow banking. This paper also
examines how financial regulation moderates the relationship between FinTech and the high - quality development of
enterprises. It reveals that reasonable financial regulation is conducive to the healthy development of FinTech and enhances
its positive effects.

This paper can provide a valuable reference for government departments to formulate policies compatible with FinTech
and financial regulation, which is conducive to promoting the healthy development of FinTech and the high-quality development
of enterprises. It can also offer some implications for subsequent related research. Specifically, future FinTech research
should focus on how to balance FinTech innovation and regulation and guide the healthy development of FinTech, how to
strengthen the coordinated development of FinTech in various regions to drive the development of FinTech in China’s
central and western regions, how can FinTech solve the paradox of inclusive finance and then better serve micro-and small-
sized enterprises and vulnerable groups, so as to promote the high-quality economic development.

Key words: FinTech; financial regulation; high-quality corporate development; total factor productivity
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