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Table 2.1 Descriptive statistical results for the main variables

gl AL WiE N B/ME bRtz
Vola 390 0. 056 0. 175 0.012 0. 025
Inter 390 0. 152 0. 710 0. 035 0. 108
Open 390 0. 304 1. 799 0.017 0. 370
Mar 390 0. 712 0.916 0. 422 0. 108
Indu 390 0. 461 0.615 0. 186 0. 083
Cheng 390 0. 541 0. 896 0.275 0. 136
Kno 390 0. 243 0. 659 0. 089 0.123
Inn 390 0. 281 0. 598 0. 146 0. 091
Emp 390 0. 194 1. 347 0. 031 0. 194
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Table 3.1 Fixed—effect model regression results

W B AL & Vola
B
D) (2) (3 (4) (5)
I —0. 309k —0. 138%sksk —0. 210%kk —0. 158%ksk —0. 055%sksk
nter
(0.094) (0.016) (0.054) (0.044) (0.016)
0. 055%k 0. 049k 0. 009k
Open
(0.023) (0.022) (0.005)
-0. 029 -0.018 -0. 003
(0.029) (0.020) (0.007)
Indu —0. 104 —-0. 052 —0. 04 7*kk
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(0. 056) (0.042) (0.012)
0.011 -0. 022 0.017
Cheng
(0.163) (0.042) (0.012)
0. 085k 0. 07 1k 0.119 0. 101k 0. 077*sksk
Constant
(0.009) (0.007) (0.082) (0.022) (0.008)
OBS 390 390 390 390 390
Groups 30 30 30 30 30
F A 23.35 43.11 1124. 43
Hausman P {4 0. 000 0. 000
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Table 3.2 Basic regression results by region

A h R Hh P

Inter ~0. 0605 0. 195k 0. 004
(0.009) (0. 057) (0.019)
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Constant 0. 07 Lk 0. 156%* 0. 07 Lk
(0.016) (0.022) (0.012)
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Table 3.3 Full sample robustness test results

WAL & Vola
ff AL &
5RAMEZE PSR Tpvd FLEE I ok L e T
Inter —0. 0653k —0. 0003k —0. 0023k —0. 065%kk
(0.025) (0. 000> (0.003) (0.010)
3 1) A i P 2 &
AR R i P 2 v
Hb X R P & P P
Constant 0. 0905k 0. 0823k 0. 079k 0. 074%%k%
(0.014) (0. 008) (0.010) (0.010)
OBS 390 390 390 360
Groups 30 30 30 30
FAH 547 516. 14 3323. 51 2302. 11
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ISR =R AT A A T 8 — B S B K AN B R S T, KR
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Table 3.4 Results of whole sample endogenesis analysis

WAL & Vola
iR A

Inter ¥ J5 — A W T RS A4 GMM

Inter -0.042** -0.035* -0.052%**
(0.019) (0.021) (0.016)

Open 0.002 0.006 -0.055%**
(0.008) (0.011) (0.007)

Mar -0.013 -0.032%** -0.029%**
(0.008) (0.010) (0.009)

Indu -0.038** -0.021 -0.275%**
(0.018) (0.025) (0.038)

Cheng 0.021 0.026 -0.628***
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(0.017) (0.019) (0.073)
Constant 0.082*** 0.057***
(0.012) (0.012)
AR (2) 0.611
Hansen 0.216
N 390 390 390

T wRx ] R R RIRIRTE 1% 5% 10% KT R B, 355 W iRER.
3.4 HERM R RXTE TSN IR R E R
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TiE 1, EIRUR R B AN R A R #E-0.055, I T 1% K. FETT
FE 2 v, FLIR AR KRR A 1] A R H0E 0.228, i 1 1% B2 K-F. TifE 3 1,
FINFRIRA G, FHURIRAG X 25 B sl IR R 0 -0.025, HAE 5%HI/KF TR, TEK
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Table 3.5 Obtaining Channel Test Results based on knowledge

BT TR JifE 2 JifE 3
Vola Kno Vola
Inter -0.055*** 0.228*** -0.034
(0.016) (0.020) (0.023)
Kno -0.025**
(0.010
Open 0.009** 0.084*** 0.006
(0.005) (0.009) (0.006)
Mar -0.003 0.021 -0.007
(0.007> (0.019) (0.008)
Indu -0.047%** 0.067* -0.018
(0.012) (0.031) (0.015)
Cheng 0.017 0.430*** 0.035**
(0.012) (0.032) (0.014)
Constant 0.077*** -0.070*** 0.062***
(0.008> (0.020) (0.011)
OBS 390 390 390
i e R RN RIRIRTE 1%, 5%, 10%FIK T FEE.
3.4.2 ETRUFT B IRTE I Ty

R 1, BRI A5 S 1) A R E0E-0.055, @it 1% R E K. iR 2
o, ELIBER R R BT RS R B R A 0.425, HAE 1%MI/KF R EE. 72 3, Al
IEERT A Gk B 52 REOE-0.021, HAE S%MI/K T NEE, R 7RI S5k E)
IR R R IEIR . SINBEEES S, FN A X Z B B s i R EURAR B35 R f, 3
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B2, HLIEHR BN AL SRR A 16.36%.
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Table 3.6 Channel Test results based on innovation environment

R ikl Jite 2 JikE3
Vola Inn Vola
Inter —0. 05bkk 0. 425%% —0. 054k
(0.016) (0.031) (0.016)
Inn —0. 021
(0.009)
Open 0. 009 0. 100%k% 0. 01 2%k
(0. 005) (0.011) (0. 004)
Mar -0. 003 0. 097k -0. 000
(0.007) (0.026) (0.008)
Indu —0. 047k 0. 120%k% —0. 04 1k
(0.012) (0.031) (0.012>
Cheng 0.017 0. 063x% 0.017
(0.012) (0.037) (0.011>
Constant 0. 077skk 0. 0643%* 0. 076%%%
(0. 008) (0.028) (0. 008>
0BS 390 390 390

VE: kwk, ko, #A3FIRIRTE 1% 5% 10%HI7KF T 52,

3.4 3. FET L IEE R H R

TR 1, BRI 5 S 1) A R 22-0.055, @i 1% R E K. TR 2
b, HIER R R RO S KIS R BUE 0.237, 1F 1%MIKF T B35, RUIHIEM KRR
Tt 1%, #lk 552 TE 0.237%, BRI E N R Xt sl 45 2 IE msmife . 7 3 w1, mhlkgh
FRT 2 BRI S IS R BUR-0.027, HAE 1%FIKF FREE. IR E, LB K JE
XTI BN IR R EURAR B3 N B, (R BB EE HTE TR, Rk 45 M 7E B R
S22 E I s I AR FR AR E S 2 A 2082, BRI AR B N R o L 10.91%.

3.7 TSR 45 R

Table 3.7 Based on the Employment Structure Channel Test results

R Tl JifE 2 JifE 3
Vola Emp Vola
Inter —0. 055k 0. 2373k —0. 049+
(0.016) (0. 051) (0.016)
Emp —0. 02744k
(0. 008)
Open 0. 009 0.012 0. 006
(0. 005) (0. 020) (0. 006>
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Mar -0. 003 -0. 037 -0. 007
(0.007) (0. 035) (0.010)
Indu —0. 047k —0. 143%% —0. 049%x
(0.012) (0. 064) (0.013)
Cheng 0.017 0. 367%k% 0. 04 Ik
(0.012) (0.116) (0.016)
Constant 0. 07734k -0. 004 0. 0738k
(0.008) (0.051) (0.01D)
0BS 390 390 390
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4 R SBURE

TEIRR 2 T AT SR J7 TH 438 1 ELBR I e X 55 ik sh I 52, [ 1 ELIC I K i jE i 42
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P SHEORSCRE, Ai/PHOIX R 2200 . S5 =, INaRENARE, S SRR, 5635
FHOVEARERL, R 0R 0 aN . B0, B R, MRBUT5 S, IsREcEm s S,
HESNARA RSSO RN, RIEE TR, 1, AL EsM, seE IS5 EURILE], i
MR AE, RS ESRE, WSS,
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Research on the Influence of Inter development on

Economic Fluctuation

ZHU Chuanfang, CHEN Leyi
(School of Economics & Trade,HNU,HuNanChangSha,410006)

Abstract:In order to promote China's economic transformation and network power, this paper
studies the relationship between Internet development and economic fluctuation. This paper
theoretically analyzes the influence channel of Internet development on economic fluctuation.
Then, the Internet Development Index is constructed by entropy weight method. Thirdly, using
the provincial panel data from 2006 to 2018, this paper makes an empirical study on the Internet
development and economic fluctuation by using GLS method. The results show that Internet
development has significant negative influence on economic fluctuation, the result of
intermediary effect shows that knowledge acquisition has a complete intermediary effect in
restraining economic fluctuation, and innovation environment and employment structure have a
partial intermediary effect in mitigating economic fluctuation.

Keywords: Economic fluctuation; Internet development; Intermediary effect



