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STUDY ON THE IMPACT OF INFRASTRUCTURE
DEVELOPMENT ON LOCAL FISCAL SUSTAINABILITY-
ANALYSIS BASED ON THE DATA OF THE YANGTZE
RIVER DELTA CITY CLUSTER

ABSTRACT

Infrastructure construction and local fiscal sustainability are two hot
topics in current society. Currently, China's economy is showing a
downward trend, fiscal revenue growth is slowing down, and necessary
fiscal expenditure pressure is not decreasing. Economic operation is
facing many difficulties and challenges, and infrastructure is the
supporting carrier and important engine for national and regional
economic development. The country vigorously advocates promoting
infrastructure construction and enhancing fiscal sustainability, therefore,
studying the relationship between infrastructure construction and local
fiscal sustainability has important practical significance.

Based on panel data from 41 cities in the Yangtze River Delta from
2014 to 2023, a comprehensive indicator system was constructed to
measure the infrastructure construction and fiscal sustainability level of
each city using entropy method and linear weighting method, and to

analyze the current situation. Using a two-way fixed effects model to test
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the relationship between the two, divide infrastructure into three
categories: transportation, information, and energy, and conduct
regression analysis in sequence. By replacing the indicator system with
the dependent variable, principal component analysis with the dependent
variable, shortening the sample interval, endogeneity testing to verify the
stability of the model, and conducting heterogeneity analysis by region
and province, two mediating variables, capital accumulation and tax
revenue level, were set up to verify their mediating effects. A spatial
Durbin model was constructed to verify the spatial spillover effect of
infrastructure construction on local fiscal sustainability.

Discovering that infrastructure construction can not only promote
the level of fiscal sustainability in the local area, but also have a positive
impact on the fiscal sustainability of border areas. The more complete the
infrastructure construction level of a city, the stronger its promotion effect,
and there are differences in the strength of different types of infrastructure.
Infrastructure construction enhances fiscal sustainability by promoting
capital accumulation and increasing tax revenue levels. Therefore, it is
necessary to vigorously promote infrastructure construction, broaden the
financing channels for infrastructure construction projects, strengthen the
management of infrastructure construction projects, establish a regional
development coordination mechanism, and implement a parallel approach

of fiscal opening up and cost cutting.
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* 42 WdHg

Hu 7 W AT
410 0.7948 0.0913 0.3534 0.1590
2 VLK ¥ (Fis)
FEAM it 7 7
S B B 410 0.6531 0.1033 0.2448 0.0922
K- (Inf)
25 KgAK
SR BT 410 12.2371 9.9282 11.2420 0.5006
(LnperGDP)
BRI SR IKF
BRIV JEIKF 410 3.4054 05472 1.3605 0.5008
(FD)
PeMk gy (IS) 410 0.9980 0.7869 0.9302 0.0433
Bk )i 4
A b 410 8.2754 5.0137 6.3883 0.5894
(Lnpod)
il W
P ITIE 410 17331 0.0115 0.3035 0.3100
(TO)
Nelp i
HARAH e 410 0.1780 0.0044 0.0381 0.0256

(TIC)
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£ 55 AR MR IR XS 75 W AT R RO S2 00 SSIE
vaEil

5.1 X7

FHRIEI T WAL 5-1, #RAE SR OMBEARRE. WHIREZ A RE
HAR SR, AT LAEEAT S5 T SEAIE 73BT o
23d VIF fa5, S0 mRARE S & 1AL 2 1) J7 22 BIK 730z /)
T 10, [l Ul B AR AR B S A R L A AR AR AE 2 AL A g, mT AT
J& T T SRS
* 5-1 MRIE M

) LnperGD TI
Fis Inf FD IS Lnpod TO
p C
Fis 1
Inf  0.798%%* 1
Lnper
b 0874TEE 06527 1
FD  0497%%%  (.603%%*%  (.498%%* 1
IS 0.814%%*%  (.635%%  (.810%**  (.525%k* 1
L
ifo 0.604%%% 0 435%%%  (4D4%H%  (200FEE () 373k 1

TO  0.659%**  (.751%*%*  (.529%**  (.508%*%*  (.548*** (.424*** 1
TIC ~ 0.573***  0.461***  0.508***  (.348***  (.534*** (.239%** (.321**%* ]

5.2 FEMLYI 54
5.2.1 BRI 5 B E R YT

FEMERNA 0 AR 5-2, ATRAEH, BRI G EILZIZHINA
FEHIARERTEILT, £ 0.1%KF T, Reffiiscit & 8K 7 X 05 W BT 2240 7K
PEAA R IR R R, 45 E BIA IR A, FTRMER BUR LS R — &

36



TR R A 18 5

LAV DR e Bt DA R R 3R, RAFHUSRAL O (CAnsgil . Aedlt. &
A AT MREAE R, W, (e R, TR FIEL R . B
FHHOT AT, BUR AT ASRAS 32 BN, a3 1T 9 0 ) mT R e
R SO AR O R e PT LA BE MV LR PR S AN L, 3R A KRR
PR, AP SR L BT i RIS, S| BE 2 B Ak AT
HRBEREN o LR G AL AR BT, M7 BUR AT LLIRAS 58 22 1 Al A SO AL e Sk F
AN NFTAIB, AT BOSON, I U Fy . =l K e R Al i, b
T3 BUR AT DL S i A RR 2 s B, 9/ xof v SR U U % SCAT AR, 48 5
WA o M7 BRI AT s e, BES BE RIF HBNLXS 22 BRI B AT
WABUE F1 o F3 5 ot B FE RO AT DL = A LIRSS AR, BRAIRis 8 lAs, 1Y
AN o IXEETTE T ORIBE & ] DL ] T FoAh A A TR R R IH 198
T A AT 4 e o 1) AR R < R R KPR F 7 1) 5 PO AN — 3, AT e =
Nk )RR BRI N R TOURREL, X VEL TG 2 T TES, B
A, RZBOTRATRERN S ARG, AM T A5 K EMIMBOT 2% K.
P A w P L A5 A A I D5 18] 5 TS — BOAT B8R 22 05 TR 300, $2BE — =
MV 7 EEHG N 237 KA SR WCH T3 9 W BCRT 4 e, R RE R D Mk 5 A AN S5 1
PN B —  AERLRCRAR . B AP AR . BORIARE )5S I R, PR T
BT FE o
#* 5.2 FEAERA AT

(1) @ 3) “4) ®) (6) ()

Fis Fis Fis Fis Fis Fis Fis

0.264™ 0.258" 0.252™ 0.236™ 0.202" 0.200"" 0.190"

I
! (7.35) (7.31) (7.05) (6.70) (6.34) (6.27) (6.10)
0.0695™*  0.0667"  0.0902"*  0.104™" 0.105™*  0.0991""
Inpergdp
(3.93) (3.72) (4.87) (6.25) (6.28) (6.09)
D -0.00731  -0.00417  -0.0145"  -0.0154"  -0.0168"
(-0.94) (-0.54) (-2.07) (-2.20) (-2.46)
S -0.434™  -0.393""  -0.404™"  -0.352™
(-3.98) (-4.00) (-4.12) (-3.66)
0.214™ 0.220" 0.192"
Lnpod
(9.28) (9.46) (8.18)
0.0188 0.0163
TO

(1.73) (1.54)
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TIC 0.415™
(4.51)
Cons 0.268" -0.489" -0.450" -0.307 -1.8477"  -1.879™"  -1.699™
(32.39) (-2.54) (-2.28) (-1.56) (-7.62) (-7.76) (-7.10)
City Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes
N 410 410 410 410 410 410 410
12 0.664 0.678 0.679 0.693 0.753 0.755 0.768
F 71.02 68.57 62.91 61.70 77.13 72.60 73.05

tstatisticsinparentheses
*p<0.05,"p<0.01,""p<0.001

5.2.2 BEESHES LR EEE)T

B R A S R A v bt A5 S RSO . BEVRAE A SO HEAT I L
PSR [ 0 L A ] A 2R et R it S A0S L 7 WA ST e SRR S, [l ) 45 Rk
5-3 o, ARG =S AL R S AR W BT S SR AR B IR A, AR
5 P REVR AL A BEtE B K, 15 SRR R 2, S At et fie /N o H A 5 S A A
AT BE PRI At i AL 1 0.1% 2 EK TR g, A I B Al st ) 2 R
IEFEARE B3, WRERMIERESFA —ERA, RE R, il
St 15 Bt e BRI T 1) ) 257 I fanliAs, iR 3 BRI 3R A 1RS¢
T, BsREEAIZERIRH (2024) O HY A2 38 S At it HE S 7 2 5 MY K ) 2L 5
o A58 3 RSB A Z00 T30 T I O] SR PR AR B2, X B S A1k i

BRI R D7 A R — 2, B — 2 Wik 7T .
R 5-3 BRI 7y SRR AL AE [] )

) 2 3)
Fis Fis Fis
- 0.0329
nf-22 18
(1.42)
N 0.0659*"
Inf-{5 &
(3.63)
0.0668"*"
Inf-REJR
. (7.47)
0.105™* 0.0970™" 0.120""
Inpergdp
(6.15) (5.73) (7.52)
D -0.0224™ -0.0222™ -0.0207*
(-3.13) (-3.18) (-3.14)
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1S -0.408™ -0.377" -0.365™
(-4.07) (-3.80) (-3.89)
0.204™" 0.200™*" 0.185™"
Lnpod
(8.30) (8.30) (8.06)
TO 0.0162 0.0280" -0.0038
(1.44) (2.50) (-0.35)
0.473"" 0.406™" 0.389™"
TIC
(4.87) (4.25) (4.32)
-1.750™ -1.674™ -1.835™
Cons
(-6.98) (-6.76) (-7.85)
City Yes Yes Yes
Year Yes Yes Yes
N 410 410 410
2 0.745 0.753 0.779
F 64.47 67.19 77.58

tstatisticsinparentheses
*p<0.05,"p<0.01,""p<0.001

5.3 TR

53.1 EffEiRA R T IRNEREE

FAfE TR Ss 1 WK 5-5, R Btk RN R, 2% 7
e RILT (20200 BWHFFURR, METFRRE. MBI . W B H A
5518 DLVY A J5 TR A ety BOR W BT 5 82, BARSEAR AR 5-4 o, XHEFH
SERNE, EEEVERASCHN, HRAE . Byr DA, 5 RE=T0
2 Ao B i bn 1A 2R 15 HE IR R AL B 4 ROR B B i H SR O B R A2
R EIFEA v it S RO I 5 WA SO 5 SR AR AE 0.1%7K-T K TH & 35 IR [ ) o

R 5-4 T THBORTRF S KT B HedR bRk

Ry e T m;%?/ MR RS
Sz e dth 5
ﬁi??) BB R Em 0.1464
L KT
(44
GDP 3%  GDP i H-
ZHFK R 0.2327 (%) F4F GDP EF 0.0424
B /E
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b7 W B
CIES #4563

A BN

A B

0.5936

0.1052

0.0685

Pl Sy
(%)

7 BUR
BN

P
He

NI
LT ON

T BN
ZER (%)

Hh 5 R
S
7K

NI B
RSO

A B
g5

NS5

1%

NEIf5%
AR

757 BURT
(EES
(%)

4 GDP 4
(I

a4
PR /HBIX
GDP = fH
7 — M
AP
N/ IX
JSYNI =
Hiy 7 WA
BN/
A ERSYN
-1

T BB
L oNG: LYl
— At
LI ON
5 —
AT
S /AHX
B

ROAESCHY
HX &SN

N

R/

M5 —

ANFETE
T

5 BUR

Egsyill

AERSYN
]

W7 BUR
AAL
SCHI/HBIX
ISYNN

g5t
23/
W7 — %
NI
LiON

1E[A]

1E )

1E )

1E[A)

0.0438

0.2465

0.2824

0.0646

0.0315

0.0218

0.0519

0.0162

0.0468

0.0054
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*®5-5 TAfETERLG. B R

(1) (2) (3) 4) (5) (6) (7
Fisl Fisl Fisl Fisl Fisl Fisl Fisl
Inf 0.230" 0.232** 0.242** 0.227** 0.196™ 0.193** 0.184™
n
(4.96) (5.00) (5.16) (4.85) (4.36) (4.30) (4.12)
-0.0225 -0.0172 0.0058 0.0188 0.0189 0.0138
Inpergdp
(-0.97) (-0.73) (0.23) (0.80) (0.80) (0.59)
D 0.0139 0.0170 0.00753 0.00673 0.00544
(1.36) (1.67) (0.76) (0.68) (0.56)
IS -0.425™ -0.388™ -0.398™ -0.349"
(-2.94) (-2.81) (-2.88) (-2.54)
0.195™ 0.201™ 0.174™
Lnpod
(6.02) (6.12) (5.19)
0.0173 0.0150
TO
(1.13) (0.99)
0.388"
TIC
(2.95)
c 0.277" 0.521* 0.447 0.586" -0.819* -0.849" -0.680"
ons
(26.02) (2.06) (1.73) (2.25) (-2.40) (-2.48) (-1.98)
City Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes
N 410 410 410 410 410 410 410
r2 0.415 0.417 0.420 0.434 0.486 0.488 0.500
F 25.50 23.26 21.53 20.96 23.98 22.48 22.08

tstatisticsinparentheses
*p<0.05,"p<0.01,""p<0.001

532 ERDDITEEREMERTE
B 1 FURE VR I FE AR AR B, BT DR R ik, E R ik i
TAR R HAE R AR AE BT R . 45 R 5-6 Fin. 7 LA HAE 0.1%H)

TRV P A i A R0 ot A X B AR A B b Uy I BB R SR AR TH 2 82 25 IR ]
SN, Ul e MR AR A R LU SRS E 1
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*5-6 TAfEIERIL. BHBRERAE

(1) @ 3) “4) ®) (6) ()

Fis2 Fis2 Fis2 Fis2 Fis2 Fis2 Fis2

1.331™ 1.298™* 1.260™* 1.184™ 1.025™ 1.003"* 0.955™

Inf

! (7.12) (7.07) (6.78) (6.44) (6.02) (5.93) (5.76)
0.356™" 0.336™ 0.447" 0.514™ 0.515™ 0.488"

Inpergdp
(3.86) (3.60) (4.62) (5.75) (5.81) (5.62)
D -0.0517 -0.0368  -0.0854"  -0.0924"  -0.0991*
(-1.27) (-0.92) (-2.28) (-2.48) (-2.72)
S -2.052"*  -1.860""  -1.952""  -1.697"
(-3.60) (-3.55) (-3.75) (-3.31)
1.001™* 1.049™* 0.913™

Lnpod
(8.13) (8.50) (7.29)
0.152™ 0.140°

TO
(2.64) (2.48)
2.024™

TIC
(4.12)

c 0399 4268 -3.990"* 3316  -10.52"*  -10.79"*  -9.911"*
ons
(-9.28)  (-426)  (-3.89)  (-3.24)  (-8.14)  (-838)  (-7.76)

City Yes Yes Yes Yes Yes Yes Yes

Year Yes Yes Yes Yes Yes Yes Yes
N 410 410 410 410 410 410 410
2 0.527 0.546 0.548 0.564 0.633 0.640 0.656
F 40.08 39.21 36.14 35.48 43.69 41.93 42.15

tstatisticsinparentheses
*p<0.05,"p<0.01,""p<0.001

533 FERHEAE

ARSI HCHE T PR BE A 2014-2023 45, e R B 47 R 4 A AT 35T R )A 1
75 ORI Fa g M . R 2014-2023 4E 1A 2015-2023 4. 2016-2023
TR 2017-2023 SEHEAT SEUE AT, RIHSE SR AR 5-70 KILAE 0.1% I 7K-F T,
2015-2023 4 F1 2016-2023 iR AR B At 152 it a5 0 48 A e A% 1 b g U IO 45
ek B IE RN, 76 1%M7K T, 2017-2023 AR A8 & S Atk 150 it 2 15 %o ot
iR A B M 77 A SO R S 3 T [ 2D o U T R R R ] R 45 SR AN —
ARG, X0 T SRS R AUy, BRI A — e R

EREMSIRTI T W BT R Bk E T
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® 57 FefdrbA L. HEMEARE

(1)2015-2023 (2)2016-2023 (3)2017-2023
Fis Fis Fis
0.163" 0.154™ 0.122*
Inf
(5.11) (4.40) (2.78)
0.0882™" 0.0926™" 0.114™
Inpergdp
(5.38) (5.74) (6.54)
D -0.0173* -0.0154" -0.0125"
(-2.64) (-2.53) (-2.09)
IS -0.256™ -0.135 -0.0547
(-2.73) (-1.54) (-0.66)
0.180" 0.160™ 0.136™
Lnpod
(7.52) (6.36) (5.40)
TO 0.0338"" 0.0388™" 0.0368"™"
(3.37) (4.27) (4.14)
0.347" 0.295* 0.241™
TIC
(3.68) (3.07) (2.73)
-1.594™" -1.627 -1.781"
Cons
(-6.51) (-6.58) (-6.93)
City Yes Yes Yes
Year Yes Yes Yes
N 369 328 287
2 0.787 0.803 0.810
F 76.93 79.27 76.30

tstatisticsinparentheses
*p<0.05,"p<0.01,"*p<0.001

5.3.4 WEMKRIE

2R SR Ml W BORT i 85 1 7K P 415 BOR0 25 il 9 it S K- i O R T AL 2 i
PREAUS H, A ERRE R, 0 b rlfeitie & AR R, RS
PAAENAVER, O8 1R BRI WA R, DASRTH ORI FEAE 1R I AT AE S
BEAT T A AENERRSG . H AT SCRRBEAT 1 JR A et e O b 7 I AT R 1 S
UERZMAWEFE, TRZSHMIT LIRS, fF8EE DA MK IR (2024) BT
IWETT, R AR AL RS Al Bt i /KT 4R B e — W v iR S i) T RAR R, fiH]
IR B/ N ZaRVEIEAT A T, AR K 5-8. HEE P BLA AT A, R S A
THARLE 0.1%K)/KF FIEMRK R R, W TAZEEFESH, Jfad 7

el
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55 T AR BRI SAT R . HE B Rm, ERANTAEREE,
R E S THAAEMR R EMRK, BRI SRS REOV AT 5.
*5-8 Fafdrbm. WA

HE—MrE H B
Ay S T HAR WA E s TR .
o Inf o Fis
= AR
0.534" 0.262™"
Infi; Inf
(12.69) (4.82)
City Yes City Yes
Year Yes Year Yes
N 369 N 369
2 0.783 2 0.780
F 76.21 F 74.45
Anderson canon. 111.39
corr. LM statistic 0.000
160.95
Cragg-Donald
Wald F statistic 16.38(10%)

tstatisticsinparentheses
*p<0.05,"p<0.01,""p<0.001

54 FBIERH

SRAE T LR 5-9 & 5-10, B Je@ or XA k04, o ifrai g,
WAL T VLR ST A Rt vt At v 55 3 05 WA BRI Hp Bk 70 J0UAE 0.1% 1% )2
FMKTF ERIEMRK R, AT M2 IEM KRR, EARRNEZ, HARH
ZEFEROR, IXRWIL . TIFG  TLAE T A Al st i e B2 v 17 35 B mT
Bfe A1, (EAF S AR AL DX S7t o AR 20 B0 B R A, R R o,
AR LT3R AT LA R 2 S Ak 1 Bt e W ve 1 5 SRl Rp Pk, (LR R o
JEERR K TLIRAE . WA 1E RS T2 E .

A8 SGIX I G 1Y) 3 2 DR T e WYL S VLRSI T R (L VLR T A
a8, AR AN 95 48 AE B A B S Ve /KT 7 T By AT 4 Qe Ay, R 1 9
ftiiseiit AT AR Z AR TR T S35 55 1M 51 g, 5| 22 Al A A4,
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PAL ML E5 ), ARREP T, e AR IE R, (RFEZTT IR T i A I 55 52
T BUR T BT RS RE T o 3 ML YL R 3T W BOIR 0L R 4, Bl N fE 775,
Xof T JE A O B R A RREE I BUORBRRE T, A AR5 95 AR BE T 5, T Rkt i3
ot 8 VA 5 A IS T 4R B 2 TR ) R PR o T 22 B AR 2 B S 55, HBIX & 35F
RIEANT-T, B0 53 L DX b S A6 B — T2 22 (R AR e 2Rl o 2 B, AR K
FEJE_EFRAR T BN IR, 5 Ah 228 2 0 il A AT 5 95 T Ak AT R adt Tl H
RREE, BINBUN A 2B AG1E (PPP) BEalAEmt B 2GR D e, fid5 i,
A HE S 3R, 5 T AT 5 2R At 7K~ SR EL R Bk ko A1 52 M 5 FEE AN G L T 7
A, XWIRAE [ IRATHIER Y 4, FAbBCH A KPR IR, O )7 W BORT #F
B PR 5 T R R B i
* 59 oy XI5 Bk

LI TLAbI T ANEER) i)
Fis Fis Fis
Inf 0.257" 0.0442 0.154™
n
(4.19) (0.87) (3.07)
| 4 0.118" 0.201™ 0.0931"
nper
Perecp (2.34) (10.06) (3.89)
D -0.0110 -0.0407"" -0.0125
(-1.14) (-3.87) (-0.87)
IS -0.713" -0.115 -0.386
(-2.57) (-1.97) (-0.74)
Lapod 0.0317 0.148"™ 0.188™
npo
P (0.72) (6.20) (3.99)
10 -0.0961"™ 0.0157 0.0370"
(-3.25) (0.81) (2.55)
TIC 0.564™ 0.403™ 1.395™
(3.10) (7.06) (4.28)
c -0.476 2,721 -1.541"
ons
(-0.79) (-11.81) (-2.56)
City Yes Yes Yes
Year Yes Yes Yes
N 130 150 130
2 0.884 0.879 0.802
F 63.80 43.39 22.23

tstatisticsinparentheses
*p<0.05,"p<0.01,"*p<0.001
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X 5-10 7348t ¢ o i

HES) LA LA
Fis Fis Fis
. 0.105" 0.540"" 0.150"
n
(2.23) (6.23) (2.70)
_ 0.208" 0.155" 0.0895"
nper
Perecp (6.33) (3.54) (3.34)
- -0.0677"* 0.00625 20.00204
(-6.18) (0.60) (-0.12)
s -0.150 -0.358" -0.0938
(-1.14) (3.22) (-0.15)
. 0.150" 0.0871* 0.162"
npo
P (5.75) (2.04) (3.23)
o 0.0438" 20191 0.0448"
(2.06) (-6.14) (2.74)
- 0.395" 0.190 1.903"
(5.79) (0.75) (4.80)
. 2730 11636 -1.668"
ons
(-8.68) (2.73) (-2.33)
City Yes Yes Yes
Year Yes Yes Yes
N 160 140 110
” 0.889 0.863 0.811
F 47.90 53.91 25.56

tstatisticsinparentheses
*p<0.05,"p<0.01,""p<0.001

5.5 HlHIRLE

5 AT RS2 ML 23 A, A et AT e Il I BN AT B AR R
B]E R 7 W BT 35S, O 1 0 Bra b b/ OSEE i, A 4 IR N (2004)
B8If) =P IR, A IR i€ IR T

el
X Y
e’?
/' M \
e3
X > Y .

B 5-1 R RoniAs B iR
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FiSi,tIOC+ﬂ1[nﬁ,t+]/)(i,t+ui+w+€i,t (5.1)
Medi, = a + ﬂz[nfi,z + }/)(zt +uUi+ve+ &t (5.2)
Fisii=o + ﬂB]I’lfi,t + ﬂ4M€dz’,t + }/)(zt +ui+vi+ it (5.3)

Forf, Med:. AR, ASCHREUD A R RBOON (Taxi.) « %
REB CExpid AR B SRR BN, 5% R
{5 FF — AR 77 BOR W B th V6 A BT, 4 A B 4 S5 B
(A B0 AL Br FyHERUBEE B Tnfi. ) HHO 757 A BT R  Fiisio)

MRN8 B IRt B CUnfi. ) XA E (Medi. ) fIR2;
M B MR CInfi) XM MBOT RS (Fisio) 2B HE%
BN REPa NEERIRIEEE CInfi,) S NAER (Med:, ) [RIEAEH TS
W BRI A% CFisio) RN . A RNEN REL L2 fa IR . fEX
I RUSIREATH RN, SRS RE L1y fo PaidtiTiale, HHIHRZE, WFF
FEFFA RN o 45 R HL s AN, MIFKNSE 2 N 5 R HL B3 B3, H Bs< fr,
TR A A RO, BRI CInfi ) XTI BCAT PSR C Fisio)

FIsEI — iR il p A 8 (Med:, ) EAEH .
5.5.1 NN EFER-BAREFR

H1% 5-11 AT RUE H, 7R 0.1%KF T, v, FERbiid ik CInfio) X
M A BORTRESENE ( Fisi) 5 REIERM, RE LN 0.190 CRERD ;
BH, BRI CInfio) XRERARM CExpio) MKIAEZE ERFE,
RE P2 0.151; FE=Fd, Baiit @i (nfio) SHEARB CExpio) #
XTI BCRT Rt ( Fisi ) A% W35 BN, RE L3 N 0.136, RELPaA
0.357, AR 24 4 0.054, iRYE LREITHE, i B2y 3. Pa#biE
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=, Pfs5 BalFEm, IHH B < B il R AAE A I RAE . FTEA I AR
BUAR BRI AT, AR 0.190, MAZEHNRSHN 0.054, SN 28.37%,
Vi B IR & A AE B A FR A RN, IXWIGAIE T AT % H3a, Bl IE A5t 8 i

R 3k B A R ARSR T b 5 W BT KRR
% 5-11 BEA BB AR08 [ 15

Fis Exp Fis
0.190"*" 0.151" 0.136™"
Inf (6.10) (3.72) (4.83)
Inpergdp 0.0991** -0.0484" 0.116™
(6.09) (-2.28) (8.01)
D -0.0168" -0.00932 -0.0135"
(-2.46) (-1.05) (-2.22)
IS -0.352™ -0.214 -0.275™
(-3.66) (-1.71) (-3.22)
Lipod 0.192"* 0.126™" 0.147"
(8.18) (4.11) (6.91)
TO 0.0163 -0.0703™ 0.0414™
(1.54) (-5.09) 4.27)
TIC 0.415™" 0.0750 0.388""
(4.51) (0.63) (4.76)
Exp 0.357""
(9.88)
Cons -1.699™ -0.0293 -1.689™
(-7.10) (-0.09) (-7.97)
City Yes Yes Yes
Year Yes Yes Yes
N 410 410 410
2 0.768 0.493 0.818
F 73.05 21.44 93.34

tstatisticsinparentheses
*p<0.05,"p<0.01,"*p<0.001

5.5.2 AN EIVILER-FHUIN
M3 5-12 ITLAE Y, £E 0.1%/K T, 54, Jefbihtid st CInfio) Xt
WO BRI RS (Fisi) AHERFEIEFSZE, RE L1 0.190 CRRRD ;
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