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Table 1 The level and persistence of extreme risk spillover

among real industries

o | o (3)
S5 BT I SR (%)
T:’:’l)l”f T}:;:lzf4)15 T.?i'g:fezms
¥(E 0.745 4 0.725 4 0.762 2
SSPN] 0.7819 0.750 5 0.787 2
H/ME 0.696 2 0.681 5 0.737 4
ARy e e Bk B B (E
Bii” B Biirtoos
H1E 1.5810 1.4392 1.917 5
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Fig. 1 The extreme risk spillover among real industries
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Table 2 The level and changing rate of extreme risk spillover

among real industries

Tl 4 s Tivans | EHEHE(%)
AEE 0.703 4 0.7723 9.792 9
B 7=l 0.691 3 0.754 5 9.128 7
A2 TAE 0.703 5 0.750 8 6.710 7
FHIFEAR 0.720 7 0.768 1 6.572
2 Ak 0.716 1 0.762 9 6.547 7
FREAR 0.731 8 0.779 3 6.490 6
CIWIEA WAL/ SaWi N 0.728 7 0.7757 6.457 4
A 0.7253 0.771 6.296 6
HE 0.699 6 0.742 6 6.155 4
TKF R A5 0.7525 0.795 7 5.7327
B 0.761 4 0.802 8 5.426 4
EFE 0.716 0.754 5.309 4
FH B 55 0.702 0.738 3 5.171 4
il 0.738 3 0.775 4.979 4
Rl 0.669 7 0.702 8 4.943 3
24 0.708 3 0.734 8 3.729 6
FE1E AR IR 0.724 6 0.731 2 0.911 4

43 U T HRIE G285 ST AL OB
BRI 7, ) HES B BRI 7, 70, N T
w5 7 AR5,
2015 42, 2255 T 161 1 O BRER, SEH i 4 MR
PR FEPE AR A

R3 SRS IEEFTIE MRS R E R
Table 3 The level and persistence of extreme risk spillover between

financial and real industries

(1) (2) (3)
ARy BRI S (%)
T’Zu T,Cnszms T{im-eZO]S
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S ONEL 0.732 6 0.724 2 0.7415
/M 0.5819 0.584 5 0.604 9
S BT em ks B H
B/(;ll B{;reQ()] 5 B.{i/u'eZUI 5
¥ 1.362 5 0.752 4 1.2528
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Fig. 2 The extreme risk spillover between financial and real industries
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Table 4 The level and changing rate of extreme risk spillover between

financial and real industries

il £ Fx L Y neeaons AL (%)
AR TAE 0.606 5 0.668 2 10. 18
Ak E 0.613 2 0.669 7 9.21
fFEHA 0.624 9 0.666 6 6.68
IR A 0.624 5 0.661 7 5.96
TR R4 0.6419 0.663 5 3.38
it 0.646 2 0.666 3 3.10
HF 0.630 9 0.648 7 2.82
118 AR 0.647 8 0.664 3 2.55
R4 0.680 3 0.693 6 1.95
FHGE R 55 0.660 7 0.673 4 1.93
CEWAE WIS 0.716 1 0.723 0 0.96
AH 0.663 0 0.668 7 0.87
R T 0.683 9 0.689 5 0.82
AT it 0.704 3 0.708 4 0.58
Rl 0.739 6 0.733 7 -0.80
B 4l 0.7115 0.700 2 -1.59
5E 0.728 7 0.7157 -1.77
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Table 5 Variable definitions and description
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Table 6 Descriptive statistics of variables
A PURIIE(ED HfH b 22 R/ME SZON!
ot 465 68.30 2.183 60.37 73.58
' 315 66.48 2.748 59.29 73.11
IF_ index 465 70. 66 10.12 44.42 89.49
Loan 465 14.75 4.375 7.722 39.73
Deposit 465 13.04 5.647 1.656 39.75
Securities 465 -0.403 19.60 -58.36 48.16
Debt_ ratio 465 58.61 5.426 46.60 70.23
ip 465 6.050 4.251 -9.800 15.10
trade 465 -14.36 43.77 -325.5 195.1
cpi 465 -0.317 0.933 -2.876 1.979
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Fig. 3 The scatter plot: Internet finance development and the extreme risk spillover among industries
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Table 7 The impact of internet finance on the extreme risk spillover among real industries
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0.026
IF_currency
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0.043 **
IF_investment
(2.04)
0.106 ***
IF_payment
(3.06)
il AE NO YES YES YES YES YES
B {3 181 5 3RO YES YES YES YES YES YES
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FEL P2P IS, A2 A 8 o M 553X

Lel W ERATL A BT AR RZk A TR E
PRAFAANAT Y, e Bl RS By U X 35, 7
SR A 14 < it 2 W) 9 5 ) R 0 7 i v LA
TR T B IXUBS: a8 S A5, AR T 2015 4F
I, I P 6 A 35X B8 A X A Ml [ AR i 4 il
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®8 EEME RN SHAEEFT I R e KEEERN 2N (( SBREMTE)

Table 8 The impact of internet finance on the extreme risk spillover among real industries (including policy dummies)

.. WA AT . SEARZE AT PR it 4 BlURUR AL 3 ( 77 )
A5 i
(1) (2) (3) (4)
) 0.044 ** 0.031 ***
IF_index x D53
(12.25) (2.69)
) 0.046 ** 0.090 *
IF_index x D5y,
(2.13) (1.83)
0.064 0.039 0.121*** 0.018
IF_index
(1.32) (0.44) (7.47) (0.40)
s il A i NO YES NO YES
B oy [ 7 S0 YES YES YES YES
A A5y 5 350 YES YES YES YES
R? 0.594 0.699 0.551 0. 698
S 465 465 465 465

T IE S T E I ) 4 il 2 R 48 I SR 22 5%
A b P B it 4 il DRI 3 1 2850 1) S 257 5 M 0
{EL I 48 75 I X 4 i 4 R X AN () 4 388 ) 5% i
B I56 9) 45 h 2 FR I ) S AR 26 T 4 M [ A iy 4
IRV A%43 A 52 I S5, 76 A [R) A 28 10 =2 [ J2: 15 38
fETE 5t Pk ik, A WF5E BEHL 10% ,25% |
50% .75 % F1 90 % 5 A~HA AR R0 47 551 43
B A SR ZE B AT M 11 3t 4 XU A5 48 2
FF(19) 20428 H 4307 5 A 1B R 2
16 B ) 4 i 2 FEE X AN [) 44 3 S AR 22 55 Al ) A
Vit 4 il XU 6% A% 48 14 B2 i R, A T4 Rk 9
Fi7R.

F 9 HHAT UE B, B S S A BT B
P SRR A7 6l [ it 4 il XS £ 408 R P IR P

A R Sh BN = A 1y Y P v, ELHR IR <6 i ) 5
Wi R BT S BITE 1% K-F B3 X
R, XoF T4 oMb v 8 < il XU 24 A S8 A B ol
PO R A 0 T, TEL IR < Rl AT M ] 4%
Ui <5 il DXL S A2 478 14 582 e A8t 2 B . S LA
REHMRZ A Bl 2 W AT RE
bk Z iR RY, HZ o 2 E R A
LR A Rl 8 A5 R < 400 DT BB 1 XU 2348 07 =X
LAy i B 3 S BOE A AT R R T R A
AL IR AL B M 2%, o AE— R BRI T
IR ) A BB B 2. IR, A ) s ) XU A 4
A 5 LK ) 45 e 2 Y )BT A R AR L
SOl K ) < 0 T 05 . ) A i < il XL
5 e 478 1 52 M RO A AT T, DRSS HIC I K.

@ A7l o] USSR HE AT 5 B9 48 T 43 SR WL LR LB 1L R AR B, B N2 R Tl A B R E oo & B 4
Y AN 6] 5 T A 7 77 i b R U ML B R 3 1) 5 50 i (B AR TG A 28 AR T A, WEET I S B A BR A R AR 2y
Frlb oy 26 h 3w 1 P =l R BN AR TR R E fF BN S E B A S ST, SUEASCREA I N 5 2 K R id

A oy i) Al 3k 87 K (BERBRIR . EFRZEERE) .

B GRS, PO . B A A A5 XU A W LAR A 2605 H 41,2016 4F2 H 4 H ,Z UL hitp://ex. cssn. en/dybg/gqdy_

jj/201602/120160204 _2859113. shtml.
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Table 9 The impact of internet finance on the extreme risk spillover among real industries ( panel quantile regression results)
B RS I . ARG TRAT Il I AR o 4l XU A48 ( 7 )
(1) (2) (3) (4) (5)
I3 hi %R 10% 25% 50% 75% 90%
1P index 0.048 * 0.079 *** 0.091 *** 0.100 *** 0.099 ***
(1.81) (3.20) (2.82) (4.77) (3.55)
A YES YES YES YES YES
153 8 5 SO YES YES YES YES YES
F 53 T8 7 3800E YES YES YES YES YES
WL 465 465 465 465 465

2) LK A <5 il A e A5 4 il 0 S AR A T oMb ] A
i <53 il XU 12

10 e 1IN GFl K RXT R SR AT
b TTRR S < R XU, A2 1 A Al 345 2R, vl 3 10 ] 20,
AT RSB b R ELI 9 4 il A SR N 4 il 5
SRl ) R i < KRS 1428 690 . A 4
P AR 5, A1 (2) v EL IR R 45 A R AR R ( TF

index ) B ZEUE0.250 ,1F 1% /KF F B, X EHH
I IO 4 ) i e 2 S B R ) 4 5 SR Tl 22 ] 7Y
ity 4l RIS A 426 P B S 39 . e ok, 2% 10 sy
T 4 AR E I P 4 Rl 55Xt 45 5 SEAARA Tl (A AR
Uiz AU AR A THE5 . 31 (3) 241 (6) AT LA
F i, BRI AT R LR RS Y 5 e R B
IE, T E IR DT 54 | B IR AN i 2

F10 EEXR &R & Ak 5 SO ATl (8] 4R ok & Bl XU (R 18 9 55

Table 10 The impact of internet finance on the extreme risk spillover between financial and real industries

- W AR o . xRS SCURA T BT ity & XU AL 4% ( 7))
AR
(1) (2) (4) (5) (6)
0.406 *** 0.250 ***
IF _index
(9.08) (3.58)
0.125***
IF_insurance
(5.36)
0.084
IF_currency
(0.61)
0.113
IF_investment
(1.34)
0.254**
IF_payment
(2.21)
il AE NO YES YES YES YES YES
By [ 7 BN YES YES YES YES YES YES
A A5 T 5 3RO YES YES YES YES YES YES
R? 0.541 0.667 0.694 0.679 0.686 0.633
pURINER 315 315 315 315 315 315
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5 SC K, S B T L5 B D, A
D5y 5 T 42 il 22 JEAE B ( TF_index ) T,
TGl A (21) , B

T{,t =B, +,31]F_indexi,, X Dso3 +

B,IF_index;, + B;Con_f, , +

Bi,Con_m,;, + ¢, + ¢, + &, (24)
T{,L = ﬁ() +,81[F_indexi,t X D1507 +

B,IF _index;, + B,;Con_f; , +

B,Con_m;, + ¢, + ¢, + &, (25)

TS RANE 11 PR, MR 11 T LIE
FEIMAAF AR 55, 51 (2) o 5 B 4 il &
RS I 1] P00 AR B D, 0958 LI SR R
BN 0. 283,16 1% WK T W25 81 (4) th B
P 4 il JEE 48 505 B ) R UL AR i D, 38 B

F11 EERERIX SRS LTI ER RS BRI EERH R0 (&5

BAPERBON 0. 251,76 1% /K F 3%, LIRS
G O 4 A R KT B BB ) 4 o ) 4
5B SR G AT [ AR i 4 il XU % 47 114 52 i)
AAON 0 AE 3 R 5T SCR AL, I 10% ,25% |
50% 75 % F190% 5 MRS SR 50454 4
falt 55 LA AT M 1] 4% i 45 il XU % R R T
K (21) 3 — 23z F 437 B0 A w1 ) A RS Z) 1
IR ) 4 il SRR 454 A il 5 AT Ml [ AR i
G Tl RS A% 4 1 52 ), A T E 45 R A0SR 12 s,
LA B, Bl O s B0 b B 4l O
AT M TR i <5 il JXUBS: A% 426 A AR 149 48 473 1) 46
5 A AT MU T80 B s 4l XU 1% 8 42 80 AR 48 1 7%
B, FLI 4 Al S R AR E G IF H Y
1 %K 1 .
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Table 11 The impact of internet finance on the extreme risk spillover between financial and real industries (including policy dummies)

. Bl AR R B . A RS SEURAT D AT B 3 4 XU A5 4% ( 7))
AF i
(1) (2) (3) (4)
] 0.259 *** 0.287 ***
IF_ index x D 53
(11.21) (7.37)
) 0.254 " 0.257 ***
IF_ index x D5y
(11.26) (7.10)
—0.552** —-0.614*** —0.532 %% —0.514***
IF_ index
(-6.27) (-4.64) (-6.17) (-4.08)
Pl As i NO YES NO YES
B 1y [ 7 BN YES YES YES YES
A5 1 5 B8 YES YES YES YES
R? 0.725 0.728 0.725 0.727
RIS 315 315 315 315
EA e BTSSR, AT DA B, A HE 8K TR TV 4 Ml 38 o 0 3 ) 4 ol 55 3R A5

AR 228 5 1) 140 XIS 12 9%, T 356 00 < il 4 J o ) <6
5 SERAT M 7 A8 S <5 i XL B 2 48 ) 522 ) 4550 17 B
RATAER, A AR H AR S )
" BRGAARIE T 3K — s, T X 3 I S MR 22 5%
Eica ALK& SUN 1 ANt M E A K & S S
RS 2 R SR BT R Al 9y Gy
e ) b TR, (U, P TR GE Rl TsA T A 19 Ak
A AT THE P R T EL IR R <G Rl A 4 2
ARV I B Rl 55 Bl T L. R Z AR

SRR BERE 96— B RS PR EEA 4
el R4 I TR Ml AT A 77 3 R4 U £ i . ok ol 745
AR5 R G LI Z A1 BR T A 1 DEC &
AN BB T BB AT B SRR 4, TN
Y 4 il S A 2 5 22 ) ) AR i < R XU £ 1%
[F) A, CEL IR 0 < Rl Al 8 22 5 BRI R 9 5
HAE XU AE FHTT T ) 22 B8R X OBk, 25 5 8 A\ 4
o DXL 2 R 2, DT 368 3 5 4 G 4 R DLAR T
JCRIHT IR R 45 4 DR E— A5 i 2.
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Table 12 The impact of internet finance on the extreme risk spillover between financial and real industries ( panel quantile regression results)

WA A o . 4 RS SLURAT b TR 3 4 BRI A 4% ( 7))
A (1) (2) (3) (4) (5)
10% 25% 50% 75% 90%
0.227 *** 0.258 *** 0.258 *** 0.291 *** 0.359 ***
IF_index
(3.00) (3.28) (2.87) (4.16) (6.28)
i AR YES YES YES YES YES
B {3 T 5 RO YES YES YES YES YES
Ay [ 52 3N, YES YES YES YES YES
RN 315 315 315 315 315
13 PAYREKRE
Table 13 Test results of mediating effects
SR ATl V) B it 4 ol R A% 4 . ' & Tl SAARAT Ml ) B it 4 ol DR A% 4
. e l_ralw
B A A i () ()
(1) (2) (3) (4) (5)
0.074 *** 0.073 *** 0.097* 0.279 *** 0.250 ***
IF_index
(3.43) (3.53) (1.74) (3.96) (3.58)
0.138*** 0.445 ***
debt_ratio
(2.82) (3.58)
il A i YES YES YES YES YES
By [ 78 BN YES YES YES YES YES
A A5y 1 5 B0 YES YES YES YES YES
R? 0.655 0.665 0.260 0.652 0. 668
PURINEES 465 465 465 315 315
Sobel Z=2.21 >0.97 Z =1.47 > 0.97
3.2.4  EIBEW A GR AR AT A 18] A 5% e A A T, = B +BIIF—indexi,t + B;Con_ it

a4t Fohu) A

ABIEFEN I - A B0 A e B 56 L TR
SN U Vodis sk Vb i B N AT S /N
) AR DECYE O 287 S WA A7 ol 1) A5 i XU 1%
FEHE. SR, AN AT b 28 ) Z 115 58 58 R %L
P AT RAT IR R, R HUE = Y 557 1
BT R A 8O0 AR AR . 5 2 5 h
LU S E S FNA ANV B cita A S G 1
SR, R E A AL A AR Rl 9t O AU A SN B
Mz oAl , NI #5-4lk 59 75T B 7 B gz i
(UPAPRSIN e S RETRE o0 VA D S C ol SV S VA
IR R 1 5 AR i

B,Con_m,, + ¢, + ¢, + &, (26)
Debt_ratio, , = y, + y,IF_index, , +

vsCon_f, ,+y,Con_m, ,+

e+ +eE, (27)
7, =0, +0,IF_index; ,+8,Debt_ratio, ,+
8,Con_f,, +8,Con_m,, + ¢, +
@, +&,, (28)

B, B AR B, A B A, Wk
IR FEU, K R By, A3 R %S,
A A R BCE L W BE— A 6, ,6, W E
IR, 8, AWEWICH I ; %y, F6,
BO—AARF, T EA Sobel K5, %A
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B A B AR B A
REAS R, AR A RN 13 R,
SRR T I 5 5
B SRR, B, v, , 3, 115, #8H,
Sobel 1 5080 Z (29K T 5% i 4K V- -
0. 97 , HA U 3. O TR G2 ok 203 7
AT R4 3.
3.2.5 M
1) T AP e

FESEUEWEZE T ™ 4 i T B DX (] Y [
AR, A A50RE T gt T AR i O 118 P A M [l R 1t
AN AR GE I — X O R RS i ( TF _index ) W
Jei — AR AR | 13X — 0k T A 50k e T BEAFTE Y
R EFRICR AR 14 Fos. 0,
R T R i R R R S A DG T RE S R B
M), 4545 fofp o 2L (40 J L A e 0 5 R e A
5N 15 s, W LIRS, O R AR (TR
index ) W) Z AL

R4 REUERR(ERBRZENE—H)

Table 14 Robust tests (using the lagged explanatory variable as a control)

) SR B AT b TR i 4 ol XUBS A48 ( 7 ) 4 Fal 5 SR b TR i 4 XU A48 (77 )
(1) (2) (3) (4)
) 0.155*** 0.091 *** 0.364 " 0.196 **
IF _index, _,
(8.19) (3.30) (6.53) (2.29)
il s i NO YES NO YES
By I8 7 BN YES YES YES YES
Ay 8 7 3508 YES YES YES YES
R? 0.591 0.664 0.632 0.652
pURTIIETER 465 465 315 315
F15 BREHERE(GINEEETERE—H)
Table 15 Robust tests (using the lagged explained variable as a control)
SR B AT Ml A1 s 4 Rl XU A48 ( =) B -5 ST Ll R R o 4 KU (54 ( )
(1) (2) (3) (4)
0.079 *** 0.042 0.560 *** 0.484 ***
IF _index
(5.19) (2.03) (12.65) (3.89)
0.364 " 0.283 ***
Ll
(7.26) (5.55)
. 0.060 * 0.171**
T/H
(1.75) (2.32)
i AR o NO YES NO YES
8 {3 T 5 RO YES YES YES YES
3453 81 52 R4 YES YES YES YES
R? 0.651 0.694 0.785 0.686
RURTIIETER 465 465 315 315

2) TR 1) 4 il i R A ) I
F T B0 EL IR 1 < Rl 55 0 e I TP e T
BILAF 222 FH L ) P (A A B 0 7 45

WK 1o i DRI BRI B ) | DRI AS SCRE#E <3G /4G 7
Sy LG TP %7 907 it R LI I 3 il
JREAR A, A O IR 0 5 i B O AR B AR B R T

@ Hda A U [ ol A5 B A,
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R16 REUEAR(BREKNEMRRETE: Phone)

Table 16 Robust tests (using another internet finance measurement: Phone )

<5l AU A48 14 5

Wi At 4 RN 16 FR.

SEARZE ATl TR A i 4 Rl XU 1% 4 G Rl 55 SR Tl TR AR it 4 Rl XU 1% 4%
B A R (7 ()
(1) (2) (3) (4)
0.354** 0.364 ** 0.409* 0.467*
Phone
(1.99) (2.32) (1.77) (1.94)
il As it NO YES NO YES
By [ 7 BN YES YES YES YES
0y 8 7 3508E YES YES YES YES
R? 0.579 0.691 0.365 0.380
PURIIE(ED 465 465 315 315
K17 BEUHARKE(BREBKMNEMERTE: DIF index)
Table 17 Robust tests (using another internet finance measurement: DIF_index )
SEAARZE AT Ml TR 4 v 4 il XU % 4 G il 5 ST PR A it 4 Al XU A% 4%
B A A () ()
(1) (2) (3) (4)
0.030* 0.046 ** 0.587 ** 0.682***
DIF _index
(1.71) (2.11) (2.62) (3.09)
P AR NO YES NO YES
By I8 7 BN YES YES YES YES
A5 T 5 RO YES YES YES YES
R? 0. 500 0.547 0.781 0. 840
pURTIETER 248 248 168 168

FEF A B BHE U Jb a2 BN 4
FAlAIF 5 rf o0 DR A o g g T b R R
B RhA EAR A R O AR FE L WO SEUE A 5
P DY A R AR o o) AR i B AL R AR B AR b, il
FHAC T R 225073 B 4 il k R B 2 S0
SR G AR FEAS IXH] 2 2011 4F 2 2018 4F,
e e 17 fros. LA BI458 5 B O i
Fr—%

LA e N 4 S ) R A
T E PR R R E R e R iy
5,38 FH R TR e R 2R L B L IX K )
SRl KA. I G HE S, — X 4

®  RHERAR . A AR TR R G R R AR R

RURHE R Al BT B AAEAR BAA
O, AT REBE 7 BE BT Il A 2 3. F REAE s
OGRS HAEE N R E N LA T
ZEWT I A XTI A AV 38 2 R R P 48 2R 4 R
AR SCHATH] 15 2 1Y DU | BEAE LU RS
S AR Gl DX 4 Rl R 19 2 SR 7K SF-. AR 9 i i
Xt EL GG D 4 Rt = A 55 0 R R A AR
e A 0 T 17 36K ) 4 il 8 4, 25 S LR Tk
Ui 4l DX A4 478 B B2 ). Ak T 45 SR A0k 18 s
(ZA5%0UH IF_Baidu_index /1) . W UUF 2, ¥
SO A N B i R AR S 5 SO AR IR IR
Fr—2
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F18 BEMRE (BHREBREMNEMEZRBEE: IF_Baidu_index )

Table 18 Robust tests (using another internet finance measurement ; /F_Baidu_index )

SR 2 ATl TR A i 4 Rl XUBG: 1% 4% 4 Bl SERA T b TR A o 4l KU % 4R
e ff e As & (7" ()
(1) (2) (3) (4)
0.014 *** 0.011** 0.076 *** 0.034 ***
IF_Baidu_index

(2.74) (2.24) (2.72) (2.68)
Faohil A B NO YES NO YES
B [ 8 BN YES YES YES YES
A7 T 50U YES YES YES YES

R? 0.280 0.359 0.412 0.294
BRI 465 465 315 315

3) I AARZE P HEA T DA 28 47 i A

AR LB REA T A4 PR 28 AT RESZ A Al ] 4 K
S LA, AT A2 B e i, 2 T8
IZARN A ENZ AR NN E S e E S NN E]
A S BB 1 28 1 D S AR, H BB RS 4l
ATy, — 7 PR ZAT ML 587 e Ak Dy FLABAT b 9%
7 ERRZAT AL BN BRI A i s PRk
GOSN AE. RIS, i AT L 498 3 o T RE

H T 008 e 45 S 9 B LA AT Ml B 57 SR G ik BEAS Ui
SRS R A TR, 5 | e A AT ol 8 Bl B 77 ) R W
W2 A, DT E R 794 o [ s A 0z () 0 i 6
SHELG. NI A OSB3 1 4 AR bn— A 2
AT R (wrnover ) B—AE g1 i A2
DA A 2 B HEAR T PR 28008 T8 g XS, £ 7% 1 52
Wi, 25N 19 7R, Al LAFE B 4O i R 1
BT B B R MR 5 AT S 32 B I PRAF — 2L

F19 BEUERE (GINEZFELAERRERNLTE: wrover )

Table 19 Robust tests( using non-economic fundamental variable as a control : turnover )

SRR 2 B A ol [ W i 4 il XU A5 4% S -5 STARAT D R o e Rl RS 5 4%
i A R AR () ()
(1) (2) (3) (4)
0.136*** 0.071 *** 0.406 *** 0.249 ***
IF _index
(9.57) (3.41) (9.08) (3.56)
0.003 0.001
turnover
(1.15) (0.17)
il As NO YES NO YES
By I 7 B YES YES YES YES
A7 T S50 YES YES YES YES
R? 0.547 0.666 0.541 0.668
XL 465 465 315 315
o 4 il %) 1 B — 7 TR v 1 B A Sl R AR, AR
4 Z5FRIE TR ARSI, 5 — 7 AR T 4 mR

P T 64 T RE. AT b T XU P24 4 Ff BE T 7
H1 TG SR Al BB 18 i 1) 15 I <5 R LA 43¢
BEATT AR AT il Mol BE A | 3 feli A — 7 1T R]

AR B HIK I KRB =R AR R
BRI K, FLIK R G RS 3 1RO R &R, HHR

® T = B RAC /W IRAS x 100 % , 20 1 RS0 HE Sl J2 RN 15 96 5 17 4 1 — Pl 44
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vixiie
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R RLE] 28 PR E 31 DA 5 18 M1k
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JEAT AR B XU e g o5 — 7 T, A 2R B ) <
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T S A Rl ST Je 1, s K
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Abstract; As a new element in financial industry, internet finance plays a positive role in inclusive finance;
meanwhile , it also has the potential to exacerbate the spread of financial risk. However, there is no rigorous a-
nalysis of the impact of internet finance on the spillover of financial risk. This paper is the first to systematical-
ly study this issue from the perspective of extreme financial risk spillover across industries. First, a theoretical
model is built to describe the mechanism by which internet finance affects extreme risk spread among indus-
tries. Next, stock return data from 31 provinces and 18 industries in China, as well as the internet Finance
Development Index constructed by the Digital Finance Research Center of Peking University, are used to em-
pirically testify our theoretical results. Our results show that the development of internet finance has intensified
the spread of extreme financial risk between different real economy industries, and increased extreme financial
risk spillovers between financial and real economy industries. Therefore, while giving full play to the positive
role of internet finance, attention must be paid to preventing the spread of extreme risk between industries to
maintain the security and stability of the financial system.

Key words: internet finance; the extreme risk spillover among industries



