5 54 A 1
2026 4 1 J1

] f K “F 2 4 CH R B R0
JOURNAL OF TONGJI UNIVERSITY (NATURAL SCIENCE)

Vol. 54 No. 1
Jan. 2026

NEHS: 0253-374X(2026)01-0160-11

DOI: 10. 11908/j. issn. 0253-374x. 25065

ETHSRFIFENHS A NEIEHNEZE

AR, BTHE, FHIE?,

(1. FITEHREE 2k S PIABE, Bl 2000925 2. 7 BT =B , 188 SW72A7Z;3. il R &) TR“#Be, LifF 200444)

THEE . AR SRAt SRl U SR SRR , O JRE AT S 1
TR ) 1R 43R SR sl S K A R A% L R XGBoost 53
55 2 R T L BT S M Ak 2 O RS ) G R 3, A5 5
R —BUW St . WS SRR T R e e 4 2 e B
PRI 0 SCSR IR BN Ty o A3k ] %) ok o )97 43-#7 7% , 2012 4F
Je B G IR sf At 2 il o RS RE o 2 Bk s 1T 2 K SRR 1%
W T BT R O AT W B S B R K Y 32
BN FE o HE—25 oW R ) il X 22 i) 1) 25 5, % BT et
Fh 2R HUB A IR SR B X 3k 22 5, 70 A 3 b DX 3k i e
S o LSO T G A B B SRR R A R, SR L LA
{2471 R, S LA SRR 0% “ XU UK sh At 2s e
AR R

KRR AH SRR BRSBTSk R s XGBoost
FEZES: F822 XEFRERE: A

Driving Factors of Total Social
Financing Based on Machine Learning
Methods

HAO Yutong' ,
SHEN Yifan'"’

(1. School of Economics and Management, Tongji University,
Shanghai 200092, China; 2. Imperial College Business School,
London SW72AZ, UK; 3. Sydney Institute of Language and
Commerce, Shanghai University, Shanghai 200444, China)

ZHONG Ninghua' , LIU Ruoqu’ ,

Abstract:

expansion total social financing has shown signs of

In recent years, the momentum behind the

stagnation. To underlying causes and explore effective
pathways to stimulate its growth, this paper employs the
XGBoost algorithm along with two interpretability tools to
analyze the key factors influencing total social financing
growth, yielding consistent and robust results. The
findings indicate that consumption and investment are the
primary driving forces behind total social financing

growth. Time-varying impulse response analysis reveals
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that since 2012, the ability of investment to drive total
social financing has gradually weakened, while the driving
role of consumption has steadily increased. The sluggish
consumer market has emerged as the main factor
restraining recent total social financing expansion. Further
regional analysis suggests that the driving effect of
consumption on financing growth exhibits spatial
heterogeneity, with the eastern region experiencing the
strongest impact. Accordingly, this paper recommends to
better leverage the fundamental role of consumption to
foster a virtuous cycle of “consumption-led investment, ”
ultimately achieving steady growth in total social financing
through a dual engine of consumption and investment.

Keywords: total social financing; investment and
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Fig. 4 Responses of social financing to investment and consumption across different economic stages
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Fig. 5 Provincial ranking of consumption level and social financing level
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