
https://www.tandfonline.com/action/journalInformation?journalCode=rero20
https://www.tandfonline.com/loi/rero20
https://www.tandfonline.com/action/showCitFormats?doi=10.1080/1331677X.2021.1997619
https://doi.org/10.1080/1331677X.2021.1997619
https://www.tandfonline.com/action/authorSubmission?journalCode=rero20&show=instructions
https://www.tandfonline.com/action/authorSubmission?journalCode=rero20&show=instructions
https://www.tandfonline.com/doi/mlt/10.1080/1331677X.2021.1997619
https://www.tandfonline.com/doi/mlt/10.1080/1331677X.2021.1997619
http://crossmark.crossref.org/dialog/?doi=10.1080/1331677X.2021.1997619&domain=pdf&date_stamp=2021-11-08
http://crossmark.crossref.org/dialog/?doi=10.1080/1331677X.2021.1997619&domain=pdf&date_stamp=2021-11-08
https://www.tandfonline.com/doi/citedby/10.1080/1331677X.2021.1997619#tabModule
https://www.tandfonline.com/doi/citedby/10.1080/1331677X.2021.1997619#tabModule


http://crossmark.crossref.org/dialog/?doi=10.1080/1331677X.2021.1997619&domain=pdf&date_stamp=2022-10-12
http://orcid.org/0000-0002-1666-7964
http://orcid.org/0000-0003-0561-0089
http://orcid.org/0000-0001-5839-3570
http://creativecommons.org/licenses/by/4.0/
http://creativecommons.org/licenses/by/4.0/
https://doi.org/10.1080/1331677X.2021.1997619
http://www.tandfonline.com




























































https://doi.org/10.3906/sag-2004-6
https://doi.org/10.3906/sag-2004-6
https://ssrn.com/abstract=2499418
https://doi.org/10.28945/3328


https://doi.org/10.1111/j.1468-036X.2012.00658
https://doi.org/10.1111/j.1468-036X.2012.00658
https://doi.org/10.3386/w27634
https://doi.org/10.1111/j.1574-0862.2002.tb00120.x
https://doi.org/10.1111/j.1574-0862.2002.tb00120.x
https://doi.org/10.1111/j.1539-6975.2010
https://doi.org/10.1007/978-3-540-75892-1_19
https://ssrn.com/abstract=3558889
https://doi.org/10.33182/tmj.v8i2.1067
https://econpapers.repec.org/article/fejarticl/v_3a3a_3ay_3a2011_3ai_3a2_3ap_3a11-24.htm
https://econpapers.repec.org/article/fejarticl/v_3a3a_3ay_3a2011_3ai_3a2_3ap_3a11-24.htm
https://doi.org/10.1016/S0304-4076(00)00071-3
https://doi.org/10.1016/S0304-4076(00)00071-3
https://doi.org/10.1111/1467-6435.00039
https://ssrn.com/abstract=2961776
https://ssrn.com/abstract=3023109
https://ssrn.com/abstract=3023109
https://doi.org/10.2139/ssrn.2941561
https://doi.org/10.2139/ssrn.2941561
https://doi.org/10.2307/3035024
https://doi.org/10.1177/1742766519838186
https://doi.org/10.1080/13547860.2019.1699985
https://doi.org/10.1080/13547860.2019.1699985
https://doi.org/10.1016/j.jmacro.2013.07.002
https://doi.org/10.1016/j.jmacro.2013.07.002
http://hdl.handle.net/20.500.11837/715
http://hdl.handle.net/20.500.11837/715
https://ideas.repec.org/a/fip/fedpbr/y2007iq3p9-19.html
https://doi.org/10.1016/j.jbusres.2018.01.034


https://doi.org/10.2307/23287218
https://doi.org/10.2307/2077886
https://doi.org/10.2307/2077886
https://doi.org/10.1016/j.sbspro.2015.06.271
https://doi.org/10.1016/j.sbspro.2015.06.271
https://doi.org/10.1177/0160017603253791
https://doi.org/10.1007/978-3-642-03647-7_19
http://www.Cato.org/moneyconf
https://doi.org/10.13821/j.cnki.ceq.2020.03.12
https://doi.org/10.1007/978-1-349-24002-9_11
https://ideas.repec.org/p/bca/bocadp/14-2.html
https://doi.org/10.2139/ssrn.2374496
https://doi.org/10.2139/ssrn.2374496
https://doi.org/10.1002/jsc.1996
https://doi.org/10.1080/096381900750056867
https://doi.org/10.1016/j.jimonfin.2020.102340
https://doi.org/10.1016/j.jimonfin.2020.102340
https://doi.org/10.1007/s11573-017-0852-x
https://doi.org/10.1007/s11573-017-0852-x
https://cberuk.com/cdn/conference_proceedings/conference_78515.pdf
https://ssrn.com/abstract=3743203
https://doi.org/10.2139/ssrn.3743203
https://doi.org/10.2139/ssrn.3743203
https://doi.org/10.1057/978-1-137-52225-2_2
https://doi.org/10.2307/2077928
https://doi.org/10.2307/2077928
https://globalpresshub.com/index.php/AJEFM/article/view/824
https://doi.org/10.1111/j.1467-985X.2010.00681_13.x


https://doi.org/10.21799/frbp.wp.2019.26
https://doi.org/10.1016/j.jeconom.2009.08.001
https://doi.org/10.1016/j.jeconom.2009.08.001
https://doi.org/10.1080/1540496X.2019.1598370
https://ideas.repec.org/p/bca/bocadp/14-2.html
https://ideas.repec.org/p/bca/bocadp/14-2.html
https://doi.org/10.1093/jeg/lbr019
https://doi.org/10.1093/jeg/lbl012
https://www.imf.org/external/pubs/ft/fandd/2009/09/pdf/basics.pdf
https://www.imf.org/external/pubs/ft/fandd/2009/09/pdf/basics.pdf
https://www.nber.org/papers/w4449
https://doi.org/10.2139/ssrn.3180720
https://doi.org/10.1016/j.frl.2020.101657
https://doi.org/10.1016/j.frl.2020.101657
http://qiewuyfive.ru/rokib.pdf
https://doi.org/10.1016/j.ecosys.2012.12.001
https://doi.org/10.1016/j.ecosys.2012.12.001
https://doi.org/10.1016/j.jdeveco.2014.08.005
https://ssrn.com/abstract=3678518
https://doi.org/10.2139/ssrn.3678518
http://erepository.uonbi.ac.ke/handle/11295/109385
https://doi.org/10.1353/jda.2016.0005
https://doi.org/10.1353/jda.2016.0005
https://www.researchgate.net/publication/343470464
https://doi.org/10.1080/13504850701367247
https://doi.org/10.1016/j.bir.2017.12.003
https://ssrn.com/abstract=3742184
https://ssrn.com/abstract=3742184
https://doi.org/10.2139/ssrn.3742184
https://ssrn.com/abstract=1801241
https://doi.org/10.14254/2071-8330.2021/14-2/17


https://doi.org/10.1016/j.rie.2018.04.004
https://doi.org/10.1057/s41260-020-00172-3
https://doi.org/10.1111/1468-036X.00181
https://ssrn.com/abstract=1000638
https://ssrn.com/abstract=1000638
https://doi.org/10.1080/1540496X.2019.1605595
https://doi.org/10.3390/jrfm13080184
https://doi.org/10.2139/ssrn.1187567
https://doi.org/10.1023/A:1011151219545
https://www.socialeurope.eu/priorities-for-the-covid-19-economy
https://www.socialeurope.eu/priorities-for-the-covid-19-economy
https://doi.org/10.1080/14697680903193371
https://ideas.repec.org/a/eut/journl/v17y2012i2p133.html
https://ideas.repec.org/a/eut/journl/v17y2012i2p133.html
https://doi.org/10.1016/j.energy.2016.02.140
https://doi.org/10.1016/j.resourpol.2020.101622
https://doi.org/10.1152/physiol.00016.2004
https://doi.org/10.1080/10438599.2016.1229854
https://doi.org/10.1080/10438599.2016.1229854
https://doi.org/10.1017/S1365100597004045
https://doi.org/10.1016/j.strueco.2020.09.001
https://doi.org/10.1016/j.strueco.2020.09.001
https://doi.org/10.14414/jebav.v22i1.1575
https://doi.org/10.1111/manc.12312
https://doi.org/10.1257/aer.91.2.232


https://doi.org/10.1007/978-3-319-52764-2_6
https://doi.org/10.2139/ssrn.2959925
https://doi.org/10.2139/ssrn.2959925
https://doi.org/10.1007/978-981-10-1079-8_9

	Abstract
	Introduction
	Literature review
	Theoretical analysis
	Variable description and empirical model
	Research objects and variable description
	Research objects
	Dependent variable
	Core independent variables
	Control variables (CV)

	Data source
	Empirical model and estimation method

	Results and discussion
	Estimation results of the static spatial panel model
	Overall estimation results
	Introduction of COVID-19 and heterogeneity estimation

	Decomposition results of direct and indirect effects
	Decomposition results of digital financial development index
	Decomposition results of digital financial development from subindex level

	Robustness test of the dynamic spatial panel model
	Shape recognition of dynamic spatial panel model
	Estimated results of the dynamic spatial panel model


	Conclusion
	Acknowledgments
	Disclosure statement
	Author contributions
	Funding
	Orcid
	References


