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STUDY ON THE IMPACT OF DIGITAL ECONOMY ON
LOCAL FISCAL SUSTAINABILITY

ABSTRACT

In recent years, the downward pressure on the world economy has been increasing,
and our economy has been inevitably hit by external shocks. At the same time, the
domestic economic restructuring and transformation have entered the "pain period" of
reform, which has further increased the pressure on China's economic development. In
this context, local governments in China have actively implemented policies such as
tax reduction and fee reduction to reduce the burden on enterprises. However, the large-
scale tax and fee support policy has led to the weak growth of local government
financial revenue, but the rigid expenditure of local government has not been reduced,
the contradiction between fiscal revenue and expenditure has been further aggravated,
and the financial resilience of local governments has been reduced. simultaneously, the
digital economy plays an increasingly important role in the process of China's economic
development, and it integrates with various industries and fields, giving full play to the
role of "accelerator" in the development of the national economy. Digital economy is
of great significance to the new normal of China's economic development and the
construction of a new development pattern. Therefore, this paper studies the
relationship between the digital economy and the sustainable development of local
finance and gives relevant policy suggestions, which has certain reference value for
local governments to formulate industrial planning and related fiscal policies.

Based on the panel data of 41 cities in the Yangtze River Delta from 2017 to 2021,
this paper uses TOPSIS method of entropy weight to empower 12 fiscal sustainability
indicators from three levels, and constructs the local fiscal sustainability index. At the

same time, the digital economy index is constructed from three aspects of digital



finance, Internet and communication level with reference to relevant literatures, and the
influencing mechanism between the two is sorted out according to relevant theories.
Based on this, this paper proposes the research hypothesis, and empirically studies the
correlation between digital economy development and local fiscal sustainability by
using two-way fixed effect model.

The results show that: (1) The development of digital economy can significantly
improve the quality of fiscal revenue, improve the efficiency of fiscal expenditure, and
enhance the ability of financial risk management and control. (2) At the comprehensive
level, there is a significant positive correlation between digital economy development
and local fiscal sustainability in the Yangtze River Delta region. (3) Heterogeneity
analysis shows that the digital economy development has different effects on financial
sustainability in cities with different levels of digital economy, financial status and
economic base. The stronger the comprehensive strength of the city, the more obvious
the role of digital economy development in promoting financial sustainability. For cities
with weak comprehensive strength, the blind development of digital economy may have
a negative effect on the sustainable development of local finance. Therefore, local
governments should pay more attention to the digital economy and introduce timely
policies to guide its healthy development in order to enhance local fiscal sustainability.
To solve the problem of heterogeneity, local governments should formulate scientific
and reasonable planning according to the actual development level of the local area to
avoid waste of resources. Fiscal sustainability is a comprehensive and long-term issue.
We should seize the opportunity of development, increase revenue and reduce
expenditure, fully establish a performance-based budget management system, and

promote the modernization of financial management.

Chen Xiaodong(Financial)

Supervised by Fang Yongsheng

KEY WORDS: digital economy; fiscal sustainability; entropy weight TOPSIS method;
fixed-effect model; Yangtze River Delta
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Rk 0.1693 0.1763 0.1830 0.2257 0.2308
M 0.2551 0.2535 0.2573 0.3003 0.2940
BRIT 0.2797 0.2738 0.3747 0.2970 0.2817
&M 0.2849 0.3117 0.3085 0.3558 0.2891
T8 1L 0.1734 0.1677 0.1775 0.2242 0.1706
B 0.3767 0.3708 0.3890 0.3925 0.4250
T 0.5283 0.4330 0.4493 0.4322 0.4252
TN 0.2030 0.1939 0.2131 0.2145 0.2035
% 0.2836 0.2951 0.3050 0.2755 0.3095
TN 0.2419 0.2563 0.2679 0.2828 0.2900
HN 0.2598 0.2834 0.2889 0.2789 0.2895
s 0.2024 0.2069 0.2101 0.2097 0.2064
185 0.1838 0.2174 0.2681 0.2639 0.2836
Fr il 0.3208 0.3694 0.3938 0.3995 0.4386
&M 0.2139 0.2219 0.2247 0.2027 0.2065
7K 0.2263 0.2364 0.2810 0.2727 0.2787

M 3-2 EERTTIL, JE PR = A R 73 0 W AT R ek R A AE —
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FEEEM TR, IXFPELR KRBT AL R . BRI RS, ZaTEr B
FATEHIE I N AT R B, W E M E 022w, HmsERFRT
B, FaoRM T B S8t Db, &SRR 5 2. R, F5EZ
A] 2 RIS oy OR3P T St At mioobl . BEERCHSE, DLORIPARE L, X
SRt D IR TR BRSSO, P EUE PR 5 R . 2B E PRI
SR, B EE Y AL AT N e B R RSk RS, B D A T BUR I B
BATIRGL b, S BB TT BUG W BT R 8k A TR AR . WEAPLMARE, ES
DrAEAL T MR L Y], AR “FRm i, AR gt b i T K BT 2
IR 7, WE e B 5e e Uik, X R FRairg Kl EmsE. Ha
Dr ey R RS EBUR IR W BRI, R A A2 X T 28 3 55 A B At B i 22 ¢
HITH R BT SO, ORIESH L B R e G b T2, X & T ER
W7 R BSOS TR, 32 T s e W IR 3 60 5 i i

AR LT3 IR = A 25 T B 225 R e AK P AT BORT 7 582 % e E 0 EAT v
PRAbEE, ARPREER WK 3-1.

= o

O~ N W

g B0 7 - O =

S O T o o

dnd e g

S REREK I KB EESERKBELETHEREAEKYEIEL

T A T e e A 2
SRR 0/F5 R BB R B 4R 18 | K S SR T A0 4 e 5B SR e SR e 0|8
=) #

—— 2 HRBKFE —=YEOJIERREES

K 3-1 B3R 57 R KT 5 B AT R 82 K JE fig
B 3-1 ATRUREL,  — D5 25t K1 it 2 A BORT 45 52 7% Jeé fig 7 ith 2 A 10
FERI R o X AR RN G R W B B il 2857 R R /K P N4 5 45 K B3 g e 3 I
BN B o T BUON 32 ZERPE T ol & A A NN SE 5 e KoK
A RAIBMCN AR S A B, R, BN 2 2 b 45 . AT
b SE R AN X GE R o A, — 6 e R AT b BT % 7 Lk T g 2 BN I
BN B ERJR . IeAh, WMBGCH M2 BIL T RIS, L5t KK Mgt
SRR, 2 FEUWECCH B RN E f WA, HAR L FT SO HE A7)

ks 75 R A BT R MBS .
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FJTH, BRTREARCT IR AR A e E W BT R SRR SR BE AT, HR e I
BAGE R AT — b, (B BT R Se R om . POSRR 1 &5 R K T4h, W
AR J RE 03 52 3 HAM R 3R B RE A . 540, ESURT B4 0 IS B A T R IR B
SEREST S XN A A E MBUA IS . v 1 SCBUM B AT RpEE A JE, Dy
BORBR 7 RIEGLTTRIESN, G BERGH RS HABM IR, FFRIE Bk
AT It R DU BN 4%

3.2 FEZFERIKFRINE
3.2.1 $E5FRFNFRAYIERN

RTHTFATIME, FEFRKRE WA HARR S B BORA  sAT Mk
I B B A7 TR SE SCo X TR, KERI> 538 45 6 30T = 1 A 592
PRI ATAE, A ELER AR S i A B A, WE R P BOR A Ol X T 53
FERA IR AN BAT Wb 2255 A JE AT BRI 22 FORTBUR HILAG 2 TE BB 57 7€
H IR T AT AT R R T W E A, AR E R ST S
HRITEENEARL R, S5 UAE ST 7T, S AU g i A (Fpg
5, 20200 PRy EARRS, AR ET 3.1.2, fEbRiARIIE 3-3 s,

% 3-3 WFATHREOMIN A R

e — geis teki
R A IR R T +
B +
B RIEACT
ARk b 2 BN .
W AR KT $ 2 R n

Horr, —ZRbR bR SRR K28k, e E T EIBR R R L
LR A5 A KT 9] P ELIC X 98 4 42 AN P K. A5l i il P AT L £l
FUN GBS, 2020) PRETR, HdEkIET EPS B . Sl giit %,

322 MEERDH

TR EARFNEERIE 3-2. B 3-3. BIRE, HERK =Mt
X B T2 TR BT AW E AT . 2020 2B S R, BTG
RFETREAT TSR, {BAE 2021 S H PO K S M RARIRAG 2] TIRE . Ay &bt
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FREEPOEIG G, I DX 2 5 b BT o A B B ORI, e JE R 22 D T )

AR IR EAE BRI L ORBE . N TR BRSBTS BOR SUEA  61) F A
R, IREEFAR RSN 25 PR R SR FR A 1 9 A JI S . RS
BURF BN IR B A B KR EENEANE 77, G BORSCRAES 134 br
RIEACF ISR . =2/ RIS T BT R IE, TH 980 B A dhomn
R 55 B SRANT G N, AMv oy 1 2 T K, AWTINR BTN, HEsh Sk
AL AR SS I EE . DR E KT IRTHE IR T RERmERRAS, N4k
FNBFATRERAL T EE R, TR SRS 5T TR A
RIEMEERE . B0 R EANAR RT3 SO kg, 125 HAl
PRV R RS AT BlanRoll S B R Rl E s E R B R
B XIS ARG 5 BT TR OUR R T ARG B RCR A TE S 7T, R A
NI AT R R AL TR T R At . £RE, BT AT R R B
ARBED . BORSFF. WK AA & BRME57 I 5E KR 3K
S, ARREEE BRI B B M T3 7R AWK, Brair KR A E
KT TR ] o

0.25

0.05

2017 2018 2019 2020 2021

B 3-2 K=MX AT KK
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BT HFEF AR VB AR A SSIEM

4.1 BARIEE

AT MR T KRGV M) Ty, MIXIBAT R ERE. i
D7 AT R B EE R . BB T L kRS s O] vk
IR ZR, AR 5 W B e 457 55 AU 56 1) jL B A — € M4 5 3 3L
K=MK REFEVTRREIT AR, HEFEIR B4 E AL T4
M o 38 I A A = M X B R D I S T I BT R AR R R, AT RLA
K = DX ORI BSORT RS R i S R AR, o At bt DX 3 T DU TP R 4 R e A
AR A, BRGSO BT T SRR i F i, AR
fE— R B VAR IR FL . BT BIRT R, ASCEHL 2017-2021 K
S 41 ANIRTTE AT AT R, R Stata.16 XHYSCEE BB AT SEE T -

4.2 TEiRE
42.1 HEBRTE

ARSI AR AL B W B AT R SRR g e ) LS, B H =N B I BSOSO o
LnSrev, . B HRE LnS exp, « WU BEIKF LnSris, , Hidl LA
SRS O SR, A S RO EER R .

422 BRBETE

AR SCHIRRR AR BN B 457 R B /KF LnDig,, » @Bt R B AT LLA SR
SRR AL RO SR, A S BRI
423 =HITE

W5 W BURT RS e 2 DB SR RIS M A 45 2R, AR SC A2 min I IO RT i 282 5 e
MM, GBI IF S5 MR GE, SRR BT YA A &,
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SRR (Stru, )« A K (Edu, ) « BHEBHIKE (Tech, ) £
FriaK K (Rgdp, ) -

KRR ERT T NGE X INER 4-1 s
41 BEENE

AR A B A4 TR A e A AR R
WA BORT RF 2 e fig LnS;
A BN o LnSrev,
PR &

NS SEHEIES LnSexp;, MRIENGEAFH, HAERAE =5
T BUR  BEKT LnSris,

WEEE  HFSWREAT  LnDig,

FEA LR Strug,  FE= I IN{E/GDP
HE KT Edu,  sS&EmmRE NS (A
P RREH AR 7 — A FE T
BHE A5 K Tech,
S
LT KK Rgdp,  GDP KK

4.3 RBEME

MR BB HL 3 B 7 22 B 55 305 T BT REBER i = AR 1) R AR BEAT 0T 7L
Py 1, REAY 2, A 3, HARIALLNT

LnSrev, = a, + a,LnDig, + a,Control, + 7, + u, + &, (4.1
LnSexp, = a, + a,LnDig, +«,Control. +y, + u, + &, (4.2)
LnSris, = a, + &, LnDig, + ,Control, + 7, + 1, + &, (4.3)

RIS H2, X Hey a5t 5 05 WM BT 825 R RE /TR RATHT L, A
ARG

LnS, = a, + a,LnDig, + «,Control, +y, + 1, + &, (4.4)
29
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N TR A TS M5 W EUA] R S R FE RE T SRR AU AE R AT SRR S
ARSI I B A% O AR T B AN B M R A B 1 T S AT AR MR B, AR
BN

LnS, =, +a,D*, +a,Control, +y, + i + &, (4.5)

S", = a, +a,LnDig, + «,Control, + y, + 1, + &, (4.6)
MRAEBRE H3, LA AR, Ao 0 B v a5 5 307 T
FIRFEE R R RBAT I, MEBRRATT . Ko x phl&arNa. by c, a
RERERE L ITBGRITT, b ARG E LSRR, ¢ IRERE LI I9H)
I
LnS, =a,+a,LnDig, +a,Control , +y, + x4, + ¢, 4.7
fE BRI, o, KON S H: Control, RoRfEHIAL R 4oy 0HIE
71N IR 8] [&] 58 RN AN T [ 72 RN s &y RANIRZE T
4.4 SIELER D

4.4.1 RSt

iz Stata.16 XA i AR E AT IR ME ST TH A, S BIRISE RANGE 4-2

K 4-2 BARBMBIEG IR
A AR RRCAE! bRz R/ME I ENE!

LnSi 205 3.343 0.386 2.466 4.468
LnSrevi 205 3.421 0.457 2.267 4552
LnSexpit 205 3.133 0.722 0.376 4373
LnSrisit 205 3.357 0.441 2.214 4568
LnDidy 205 4.730 0.827 2.223 6.904

Struit 205 0.496 0.071 0.340 0.782

Eduy 205 12.41 17.55 0.718 93.53

Techi 205 3.835 2.507 0.438 14.23
Rgdpi 205 1.068 0.0228 0.979 1.120
I T 4 41

M1 4-2 \TLUE Y, BT R SRR i KA 4.468,  fe/IME N 2.466, KR
BHOREEAN =, UM B 8ehd 3 T = N FERE I ER S VAR bR, P DA
HEZEANS LN o FEMT B I BT KR R R = AN ERE T, B HH R A AR e 22
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FEXTBOR, 9 0.722, WECCH AR KN 4.373, &/MEN 0.376, H{HE
FERR o AU T & e W U & B KT AR T Z2 A AT /0N, 43 0 0.457 Al
0.441. LRI, FEABUSON T A0 B #7130 B 2 8E, H
X PhZEBEARGTBL/N, TAE MBS RCR T, &3 2RI BRI 2R . W
SCHBCRTER AL BHRAC B . IR W . S A TR R RS BUM B AR s al b
HA Ty EEREN, UHR S NWBECH AR A GG BUT, Bz E i eI
B AR, BRI ECS S Reae S B A E . S A A

FERC AT R KRR ge it T, BOKMEDN 6.904, e/ MEN 2.223,
PREZE N 0.827, BT 8] [FIAEAEE BRI E . SR, XM 22 RE SR AE 2 Fi Al
R TN . — =M A T KRR 2R BTFAFNKREFRES
&L R R I 22 5 B E N S, R AR 2 . TR RK PR
Mk, @ sr R REIRE; /A& MBIERE AR . BT asim
R e B v 3TN A R K BB BT R IR R 3%, SRR T 9 A i 51
DUAIRHS BT BE JJAFAEBUR ZE 7, XM 22 S A1 49 X S8 I 117 I B0 - 2 50 R J K-F
Ao ZRBURSCR 2R AR T 20 B SCRr ) BEA7AE 2
5, SEHTATT R R A ZE

4.4.2 FAEMEYF

(1) BFRFEVBURNREZ BRIEYA 1T

By abr 5 07 WBUON BB B A 45 R MR 4-3 RO 1. AASEIE
SERTTUER R® N 0.868, MAIGTERER . B @it 5y W B b &
FE 1% 2K EAROS, FHOCRECN 0.288, XEWIAK =AM HX HZEG /K-
EE, Brabr kRERBGE, 7 MBI R, BT a5 R R RE S
WE R BN R PR T, B IE R i Hla.

(2) HFEFEVB X HERZ EREYT 5

By e 507 BGRB[0 45 R WK 4-3 R 2, SEIELS
Frp R T 0,95, BAREIEE E . Br ATt ST BGOSR 1%H)
BFEKVEMR, MKRRE 0443, XERIPMNK=MMXKIZEEK EE,
TLUT R RIS, W7 BGOH ACRR, BIRCF 20 5F (KK e REWS 25 52T
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T WG RCR, R s Hb.

(3) HFAZFEMBREEZREDZEREYI D1

oy 2B 5 105 W B ES E P RE I IR1E 73 A 45 2R AR 4-3 Py 3., 5K
IR R* FAGEE 1 0.95, BRGNS . o Qb5 s W soxUse: & 1%
REIFE 1% /K BAEG, MIRARECN 0277, XRUMNK =M WLiE
KV L, Br @btk MG, H7 W B E R B iR, I 2B
RIERENS B E R TH T M BUXBS B RE 77, IR e Hic.

43 A1, 2, 30|94

Modell Model2 Model3
TE LnSris LnSrev LnSexp
LnDig 0.288™" 0.443™ 0.277"*
(-2.65) (-9.3) (-2.95)
Stru -1.452" -0.747" 1.963"*
(-2.09) (-2.45) (-3.26)
Edu 0.016 0.006 -0.014
(-1.35) (-1.07) (-1.36)
Tech -0.024 -0.002 -0.021
(-1.13) (-0.26) (-1.15)
Rgdp 0.564 0.336 0.617
(-0.53) (-0.72) (-0.67)
_cons 2.373 1.436™ 1.101
(-1.47) (-2.03) (-0.79)
Year yes yes yes
City yes yes yes
N 205 205 205
F 20.71 129.9 82.37
R? 0.868 0.976 0.963

JE: tstatistics in parentheses, * p<0.1, ** p<0.05, ***p<0.01, T[E,

(4) BFEFEMBFTHFEEE 1 BIEYA 54

SCUESE R IR 4-4, @I [ E RN R A, FRATRILTC R 2 AEA N
NI AR R, B RBE P IMAEHI LRI T, BrEut KRS BUR I
AIRREERE 12 A ()20 RAFAE 0.01 (7K B2, AKX RHECH 0.232, HIAK =1
X I ZEE K BB, Br&Ut R B RERI T 7 W BT RRER R RE J. X
b, ZEE _EEBONES, SENCTEL R, AU BT LSRR
— BV R BB RS I AN S, IRF TR, fRiEs
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DA, DAHCRIRGERUIR . SCEROr &, ORUEM T B 1A E 1<
7 T BT R SR (RN DR B s — REF ARV R Bl 5 SRS TR LRl &
S0 B A R A O A 357 i, ROKIR & T BUN I BCCH RCR: ==
FEGET, SMEAEARIENER, EITEHFHBUT, $THH07 BUF &Y
B, Biidafess ARG 7 R 358 R OCE EMER . HILIRIE R X H2.

R 4-4 B 4 [AALER

(1 2 3) “4) ()
A LnS LnS LnS LnS LnS
LnDig 0.202™ 0.238™" 0.232™ 0.233"" 0.232™
(4.68) (5.36) (4.76) (4.77) (4.76)
Stru -0.774™ -0.752* -0.700** -0.594"
(-2.71) (-2.55) (-2.32) (-1.91)
Edu -0.0017 -0.0003 -0.0007
(-0.33) (-0.06) (-0.13)
Tech -0.008 -0.007
(-0.83) (-0.74)
Rgdp 0.626
(1.13)
_cons 3.046™" 3.375™ 3.486™" 3.411 2.685™"
(10.83) (11.20) (7.69) (7.37) (3.72)
Year yes yes yes yes yes
City yes yes yes yes yes
N 205 205 205 205 205
F 92.20 93.93 91.42 89.35 87.96
R? 0.963 0.965 0.965 0.965 0.965

(5) ZEHZMRIE

AT ARIESHIES R TTEE, ASCRA T ZEKE L (VIF) WAL &
A IR 22 B AL 2 0] AT R B, A B A RANT R 4-5 s, M ss Rl LG
H, SZURRR R AT AR B VIF [EERTE 1.04-2.48 JEFE M, VIF $8ME R 1.79, /)
T2, XKD RENFFALFAEL EILL 8, SEBA AR E 1
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* 4-5 VIF #5645

Variable VIF Tolerance
LnDig 1.87 0.535
Stru 2.14 0.468
Edu 2.48 0.403
Tech 1.42 0.705
Rgdp 1.04 0.963
Mean 1.79

443 TREEMKE

(1) RN . BREMETE

AR BT AT ST I BOR RV SR 2 RIS B, AR SOl B A i
RAR R AT R R AR S . B BN S BUN Z LE S* 1 Dt & 35 U I
AT RF SR AR 2 8. S™BROR, Ul W 3 7 BURF I OO o Bk sy, 3t 7 IBURT
WA R RSP Bl . SEIEG R WK 4-6, Br & Griafs S*IEMRRRE

%, SHCIRIAREE A
F4-6 Rgibi. Bt

(D (2 3) “) (5)
S S* S* S S
LnDig 0.029" 0.041""* 0.050""* 0.050"** 0.050"**
(2.14) (2.94) (3.32) (3.30) (3.29)
Stru -0.254" -0.286" -0.296™* -0.290""*
(-2.83) (-3.12) (-3.15) (-2.97)
Edu 0.002 0.002 0.002
(1.53) (1.30) (1.29)
Tech 0.001 0.002
(0.49) (0.51)
Rgdp 0.034
(0.23)
_cons 0.669"** 0.776"* 0.615™* 0.629"** 0.590"**
(7.58) (8.23) (4.36) (4.37) (2.61)
Year yes yes yes yes yes
City yes yes yes yes yes
N 205 205 205 205 205
F 53.59 54.91 54.25 52.87 51.48
R 0.938 0.941 0.942 0.942 0.942

(2) TR . Bl mETE
A o DR A BT R TR 3, 2RSS (2020)
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BRI T, B R R OR R ACE B A BB Ria 8, SR AT AR A3 8
ZUHIRA D*, SRS RUNR 4-7 Pos, MUy G5tk 53ty BUR W BUR] 5 221
ZIEAFAE T B IR R R R . IR AR A 38 P 19 2518 55 A SC A iR A —
B, XREIATCSAES R AL PR

47 FAEMERRE: Bz OomBt s

(1) 2 3) “ 6]
LnS LnS LnS LnS LnS
D* 0.248"™" 0.273"* 0.264"" 0.264™" 0.261™"
(5.75) 6.27) (5.76) (5.75) (5.66)
Stru -0.695™ -0.665™ -0.616™ -0.537"
(-2.55) (-2.40) (-2.17) (-1.81)
Edu -0.003 -0.002 -0.002
(-0.65) (-0.37) (-0.44)
Tech -0.007 -0.007
(-0.77) (-0.71)
Rgdp 0.442
(0.95)
_cons 2.7417 3.084™ 3.277 3.214™ 2,721
(9.71) (10.00) (7.61) (7.32) (3.99)
Year yes yes yes yes yes
City yes yes yes yes yes
N 205 205 205 205 205
F 98.09 99.43 96.97 94.71 92.73
R? 0.965 0.967 0.967 0.967 0.967

4.4.4 REMELG

AT 2 B Fa B WA 2 TR bR S Y, DR AT e A7 AR 1R A2 Bl

I P o A o e AR R R A A R

BT, A DER AR R, U T

TN TEE . 25T TARKFR (2024) BV, 725 i Hom
JE— WA T RA &, M 2SLS VAT AGTE, SRR 4-8. HIZE— I Beai R
Al%1, LnDig A1LnDig,, IEFISGR R B, THDEREAH, @il 7 AN
A AN T AR SR . HEE B R T m, RANTAZEE, HFEAET
FRHS BT FRER e PR BURAR B MG, BITRIT ST SIE 45 BB T 4
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% 4-8 WAEMERLES

BB 5B B
B3 LnDig A LnS
. 0.624™" i 0.255™"
LnDig:. LnDig
(17.29) (3.35)
Controls yes Controls yes
Year yes Year yes
City yes City yes
N 205 N 205
R? 0.996 R? 0.959
118.46
Anderson LM test
0.000
299.11
Cragg—Donald Wald F test
16.38

445 FERMSH

BEWE GO, AN X, ARET 2 AR B IR SR R,
FE A3 BT = A b X B0 28 57 R F ok M T TR IR v 57 2 BE 0 I SR IsE, A UK AN T
X AT T e AR SCIRTT 22 & SE 1A R, R 83T 2017-2021 4F
WA RS R B RE ST BUF AU REKT . SUF AT T g A 5, 45531
LK 4-1,
5
45
B
35

3
25

15
) IIII IIIIII
0

S 2 BB e R R RAE D T EFRE
TR WA e iTdEk

Fd

[ 3 B ]

4-1 FHXIREE G5 T7 L
T A, KTt . YT R . YT AR T A I B M
BB KT BT RS R TR B D TEAE T BB RIS, KT iR 2t
Wi S R, TLRHIK R, T A s S 5. A SCEE & KT 5
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R W TR A AT R IL Gl hL i &2 8. (R 25 R RIS
(2021) ) , RE¥ B¥E. TR R Y. FEESERTLIR TR N R B
PRz —. R, KICCLRgI 8oy 25 kK R SR S R B W s KA
PAAES T, S5 & RIDr b M R e 5F . S0t SRR AE 2= 57 25 I 1 L »
GE AR AL T AT R T 20 AW FepEAs, (AR AR B S 4 A
SEIRPE A R IR 4-9, A X745t K 5 15 WM BT e /12
[A) 20 R 22 A BOK, RULIRER T S5 VL R 3l i A A [l 9 R R 25 Ik, BRI
U ABIEIVEES e ANER . A PR AN ) AN EIVE B O i R e i A S Ay R P W o
I T B - 22 5 R TS T ORI ORI R L RE 3R THRA IERMER, HERE st
BOR, VERIBOR . AL $ P e B A RRAE — e RE R _ B 1 s M BORT 5

BRET] .
R 4-9 FFVES T
(LRI (LRI (AT
LnS LnS LnS
LnDig 0.342™ 0.174™* -0.228"
(4.07) (3.37) (-1.69)
Stru -0.370 -0.879™ 0.156
(-0.53) (-2.30) (0.25)
Edu -0.007 0.009" -0.028"
(-0.40) (2.00) (-2.64)
Tech -0.001 -0.030" 0.008
(-0.03) (-1.98) (0.49)
Regdp 1.100 -0.329 0.095
(1.02) (-0.54) (0.13)
_cons 1.566 3.279" 6.069""
(0.82) (4.42) 4.77)
Year yes yes yes
City yes yes yes
N 70 65 70
F 57.67 86.45 36.58
R? 0.964 0.977 0.945

XU, ASCMCHS TURURE . WS . YL R A B e & BB AL BOR
ANMESE 2 G L b, BTG A T LR R M, HEsh 1 BT bR S sk
REGHARE RS, HIRTIR AT 3 W BOIR DU, RENE R S B\ BE I
BTG, DR T BB A R RERE, TSR T U I BT
FRERRESTo b, VDI A7 A R SR s DU AN 22 55 Atk DAL TR Ty, (A,
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WRTLI T [B] 5 AR A TV R 3T o VAR T I H ROy A, R R =
mo —RILAEI T 2 T E Tk, GRIEITREAT L, ERE S E
RIBRIRE ST, ELWMBEBEITRATILAFEE - e 3. A e Ts (s e Y
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