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Abstract

In recent years, the fiscal deficit ratio of local governments in China has been rising, but the rela-
tive fiscal revenue has been declining, and the financial pressure of local governments is increas-
ing. With the advance of contemporary computer technology and the vigorous development of In-
ternet technology since the new century, the development of digital inclusive finance has provided
a new idea for local government officials to solve the financial pressure. Therefore, this article is
based on panel data from 31 provinces (cities, autonomous regions) in China from 2011 to 2021,
and uses panel data regression and intermediary effect models to test the impact path of digital
inclusive finance on local government fiscal revenue in China. The test results show that the digital
pratt & whitney financial development can significantly increase the local government revenue,
the increase including the direct transmission effect of digital pratt & whitney financial, including
through optimizing the industrial structure to increase local fiscal revenue caused by the inter-
mediary effect. The conclusion provides a new path and a new countermeasure for the local gov-
ernment to solve the financial dilemma.
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JERI, A B eREal b, SRR, SHRERTHROR, Uy 585 Eem iRk S e, 2
HuT s tvE, PR B e S M mRA . “By” MRS FE, WA BmRemTn g &
L7 MRS N . fE 2011~2020 SEIIIE], e v A e i R B SRR, 7 i 0 R 5% DX oK
% W N BRI 2 5 Ml 55 U A% St i IR 55 00 RT A9 1 9 T 550 <l i 55 1) 3R A5 A R
[1]. #oyE Ee ik RN L2 T K[2], ERAZMEBZGFMrd. 4502 N
ZEi s UGN AL R TR IRIE L e BE R AR QT QL S T T A4 T EEAE 3] [4] [5]. HIBEEIA, %
T B ERR RN TR A AR, R 5 A4 G K RS CGE BUR AR T N, 1Ny BUR
A BN

Tk

DOI: 10.12677/sd.2023.136209 1839 CIESES 93


https://doi.org/10.12677/sd.2023.136209
http://creativecommons.org/licenses/by/4.0/

2. kA
21 BFEHESMARNAEEZWER

2016 4F 1T 1) G20 Vg2 il 1 (G20 Ky M il 2N ), S i BiTaf o ST By AR
i BRI SR T B AT A S A ARAT A 5, IR 5y B A% 0 i ™ o R IR 55 1) 954 D3 T
banfhE . BTk GBS TR, PSR, By SRR ik NERE AT EZ B eSS, SRR
THERTTIN, et g, Sl E A2 MThae. Bt SRRt T LB R R e 5 S A
Wik et L, e AR GEH G R R R R 1 IR RO FENA 6], 5 5P (2019) 35 A F 2% a] T AR 540 45 7L 0o %
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WSCESN, SRR, SCHLE S06 BAR R S A B AE T UL I A SORE . BRI 7 BUR (14
BB NAZ IR L EL 7 BN . SRR SRR . AEBIHSON . BB ONAI FE AN o v, T4
BB KIR 80% AR5 BN, B RS A AL PR 5 M BEAR R B S T BN 7 A M o 35 42 2% (2014)
X b7 W AT o 22 e A R L T T e M, — R BURFIRBE RSB, A 20 [ 17 I 22 5F R IR LA
FeE. “RALT MBI R, BEReA AU, T iizIREs 9]

23 BFEBERMAREVMRMN S ENREHR

Bt B G ok B R O T A ZERE RS IE 2 American Economic Review (1942)i\ A%y i
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A - B Rl e 2 S B T BSOS AC R mh 4753 1) 24 S BURT 5 95 N B2 [10] . ™ P+ (2015) K
H B R R S AR BRSO AR 2%, S G ARG, maia SEEBNED[11]. 52
FHR, B EE(2020) 18 b STUF R 50 7 07 2 mh i kb g BESOBON I OSUR B35, O HLA i
SRR AR L gy, BSOS BRI  R[12]. AR, Bk E e aR RN
HT— RINBEEIAEE, A BIAESCE A A, 45328 5 ARSI, (RZd 7 MRy, %
- R RO A RE 45 1 T ESURT U SN e SR AR AR R 11 o
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Tabel 1. Name and description of each variable
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expenditure A H
unemployment Flk KT
policy CEIE” BUR
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Figure 1. Scatter fitting chart of the digital financial inclusion index and local fiscal revenue
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Figure 2. Scatter fitting diagram of industrial structure and local fiscal revenue
B 2. PS5 5t M BUI RS A

M 1 ANEL 2 (2RI G G5 ROR T, A A B 45 X 550 28 < i R e /K1 5 4 75 BURT I B
WENZTB] S 72l 45 ) 5 b 75 BUR A BN Z 18135 B RLIEAR G R R . &R B IR Gt 7 45 R
W 2,

Tabel 2. Descriptive statistical analysis of the study variables

2. WA R MR IRYE ST

A R AE ESLIEN PrifE 2 R/ME ST ON1
Revence 341 754.30 95.472 400.29 955.42
dif 341 230.46 103.36 16.220 458.97
breadth 341 211.64 103.92 1.960 433.42
depth 341 225.92 105.87 6.760 510.69
digilevel 341 300.84 116.92 7.580 462.22
structure 341 450.04 5.923 430.62 460.28
unemployment 341 301.24 83.412 0.000 441.28
expenditure 341 836.86 61.917 655.94 981.17
policy 341 0.545 0.499 0.000 1.000

M 2 AT Y, 75 WSO R SR KA R R ME ZE BRSSO N
FENREZER, BENNAFRERRESZEAT . B EeMEEB A ERRZESR, RBE % X
ot R KT 2B EOR, RIS g Rl R AE 11 SF RIS 1 E R

DR8I B < R A PR X 1 5 ESURF WA SO N (s P, AR ST R HE [ AR R 5
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Revence, = a, + oy dif, + a,Control,, + y; + 7, + &, (1)

Horb, i RERAG, tAAREFD, Revence, A i A M7E t I IR BN dif, /AR T H 7 t
I 30 0 il RO KT Control, AR ZZ R G4, BT BUFIA B SlEE L kA
B “EHBE BOK: o, AEBO s oms e P ANFORAMERRL, I (]ORN AT BE LS
By A RO T BUR W BN I AE R SR, ASCSINR AR R M, FER AR AZ AR
UETO) s OO A A DR E P Rieh I
M, = B, + Bdify + B,Control, +y, +7, + ¢, )
Revence, = &, + &dif, + &M, + &Control, +y, +7, + & 3

4.3. BUIREFKIR

AT 2011~2021 FONREARTFLIX A, EEBERE 31 M (T, B DO FREAS . AR SO0 8RR
(BT IR E AL T o AR STAPORE A B e RS T b 5 R 2 o [ M < R 7 v SR A ) o R 2 R < A

B HARRREERR A EN (PREZTHEE) .

5. SEUFEER K S
5.1 EAEALER

N T ISR R, A SO I B AR AR B0 X TR AT AR AT, RIS SRR ISR B 1%
7K EARLE AR BRI JRARSE, R AR Bt 2 P AR AR v . IS 22 EE AR MR A e I6 45 SR S s M e

AR VIF BT 5, BIREA R 2 M AMEAE 2 HOOL A E . 4% 3 LUk I 45 R .

Tabel 3. Benchmark regression results

3. FERVFLER

1) &)
Bl a8 AR IE] 52 BB
dif 0.154*** 1.219***
(4.18) (23.99)
unemployment 0.231%** 0.271%**
(5.59) (10.48)
expenditure 1.168*** 0.936***
(18.26) (22.74)
policy —47.907***
(-6.99)
H LI —302.210*** —391.059***
(~7.46) (-15.31)
ML 341 341
F 11 11
THHER? 0.946
F4ih & 1974
WS z4it*** p <0.01, **p<0.05, *p<0.1,
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R 3 R, BE(L)~2)F15 Mlis FHBENLANAR AL . AMAE 2 AR ATR 3G . 45 R R,
Toi SRR — PP AL, Kyt H G R ) K Sk b BURT I BUONSE WS FISATE 1% KPR IE, 5]
PG E MR G, HPEh R WEE 1%KFRERNIE. Kk, BB mm A R T 17 B U
BOSCNIIEIN, ABAL 1 AT

5.2. FREMRIE

N T IGUFEER T EENE, ASOE & B R AR B N4 R AR BRI AT R @ AR IG . B iR AR B R
%O R A BRI S AR U = A T AE T TR b8 55 ) 2 (breadth) . 5 FH IR B2 (depth) . A0 2 B2
(digilevel) AR & B i B G mhda 4. 48 BB ZIHAT 1%/KF L 4s A3 .

FRlgMER IR RNk 4 o, RPFEQ)~Q)FIHE B MR EMTIRISE R, =D T4HEER
ot b 75 ORI OO S SO E A i8I T 1% 0 3 K IR S0 . ) P R R AR
Hiy 7 BRI BCSON PR32 bR B2 4 0,345, 0.398 A1 0.194 AN FAT, [EII, 25 (4) 514 &% il B AR Btk AT 1% 7K1
AR JE I 4E TR, BT B A Rk R R Xt b ORI OO SIS E R ATIE 1% 107K F R B3 R IE .
G, B 1 AE R @ A S0 T A SR A

Tabel 4. Robustness test
=4 FREMRI

1) 2 3 4)
A B R & 1%%5 R AL B
breadth 0.345***
(7.47)
depth 0.398***
(9.05)
digilevel 0.194***
(4.51)
dif 0.353%**
(7.59)
" A 681.215%** 664.469*** 695.913*** 673.017***
(62.51) (60.60) (50.06) (57.36)
PRI 341 341 341 341
1B IER? 0.139 0.192 0.0537 0.143
F&il & 55.79 81.84 20.30 57.58

FE5 R ItG TS B> p < 0.01, **p<0.05, *p<0.1.

5.3. AEMRIE

JUEARSCAESMERIR o g N 1 A2 P A, (EMRARI GG i T A AR L 8 A S A5 i oK (1Y
PZERE Rl R, By AR e R I R R 5 T BURF I BN 2 [ AE OB R K R 2, BT e )
JEANH T BUR M BN Z (8] AR BRI R R o IRIAS SR AT 1 BT 8 f2 % (phone) . LI 56 i 4
AP (InwWet) (o8 THRASE, #EAT WA BT KIRE5 RWnE 5 for, PIATRZES B F 4
THEZMIN 291.2 1233, REIGEH AP TR RS THAR M. AR, e s %2

DOI: 10.12677/sd.2023.136209 1845 CIESES 93


https://doi.org/10.12677/sd.2023.136209

FEA B KT AT 0, B R R ) AR X 1 T BUR I BN S FRATIAE 190 KPR 25 9 IE
PRIk, Bise 1R EEPEE DN .

Tabel 5. Endogenicity test based on the 2 SLS instrumental variable method
5. £F 2SLS TRTEEMNEMRLE

@ @ @) (4)
B dif Revence dif Revence
phone 0.889***
(8.34)
unemployment —0.127** 0.519*** —0.399*** 0.613***
(-2.14) (5.83) (-5.76) (3.02)
expenditure 0.484*** 0.442%** 0.556*** 0.206
(5.51) (2.81) (4.49) (0.43)
policy 132.278*** —171.323*** 129.232*** —212.081***
(21.21) (=7.23) (18.03) (=2.70)
dif 1.069*** 1.371**
(6.44) (2.39)
InWet 21.593**
(2.59)
HELI —312.474%** 75.258 —325.341%** 197.294
(-5.80) (0.84) (-5.00) (0.78)
RLIE 341 341 341 341
HEER? 0.773 0.583 0.732 0.374
F4iil & 291.2 . 233.0

SIS S B *** p<0.01, **p<0.05, *p<0.1.

5.4. TR

Hr U T8 RO R RE I I DU 7 Ml S5 R (i 0t 1 7 BURF I BN, 42 [ e A B0 SIS 56 (1 320 ] U =
%, RIS HCTE R RN T I BN IR B R A2 . AR IR S IR 6 R, R AR (254 R B
AETE B SRR R LS AE 1%KF LR EONIE, HEE)FISIR B — P IIE R T B SRk
JEAP ML S P RE RIS 7E 19610 2 25 7K1 A0t 77 BUR I OO B IR o e e A RORE ) o B
f 26.2%. Flt, By e RE bS5 n 707 BN, Rk 2 15 EIRAE.

Tabel 6. Intermediation test based on the stepwise regression method
i 6. ETZREEITEAF N MR

1) 2 (3)
A Revence structure Revence
structure 6.158%**
(8.00)
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Continued
dif 0.353*** 0.015%** 0.260***
(7.61) (5.00) (5.90)
Gig el 672.985%** 446.582%** —2076.994***
(57.49) (588.85) (-6.04)
MHE 341 341 341
TR 0.143 0.0660 0.278
F4iit = 57.93 25.02 66.33
A kR 0.355
HHA SRR 5 L 26.2%

SIS 5 B *** p<0.01, **p<0.05, *p<0.1.

6. FHiLSEIW
6.1. MR

TERBHRRAR, EREMGE ARG KB ORES, Hb, B B a7 BUT 2%
PRI B D34 T A . ARSI 2011~2021 AR ALIX (], JEECERE 31 AME (. BIRK)EN
WEFAEA . SHEAT IS 1 Hi 5 2 ik 10 o o) Hb 7 BURF I BUIRN IS a6 42 . 45 B R 1) ik
TE BN 2 [ O AR R, B B 4 i 1) i mT DA Hb 7 W BOON (3G UV 232, 9 B2
1%7KF L3 7RG . FEIRIE X R AR B AT 19645 R AL BEAN B e AR B R R fa PR AS 6 LA ROKE LU
F 5 B B N P B THAR R, AT AR S, BTt 4 i ) R R R b D ORI B
WS E FADTE 1%k T ERE NI, 2) $eri B ek e n] DUB IS A= b S5 R 58 n 1 307 BUT
BN, HoA 2082 5 EE A 3] 26.2%.

6.2. FTEREW

B AR R R AN Ko BURF AR TN R B et P R RIS 5 5
FILAE, BRI ET. BUFSIOT MEABN, e R EE R TR ot S a A, SO
Sl BT ER AR S IA G &, MBS L S SR 7e B A T, Sl &% st LA AT
SRS EHT, AEHXEIT A EZ HRE. REA . RS AR . BATE, SEM
RIBUR S A2 B, IOy SEak vt @ B, 595 B4k BREtL . EREIL I itiEat . [RI
HEREBSAE B AR 5, BLSS R ITR 7e 0 A B AR, Sl ABIa L.

S IR g AL . BAR RS AL G SOE T PR B AR A, IR
IR IR RE, e A RS M R, HeshblE W SRR &, B E R EHshne. FIHH
WMEFEARIMRBEAE G W T, ARBEEE 7k, = R R A R, H ke s
R SEC P AL AR R, 8 B AT S I AT SR 5 B M ATk fER R RTT AR E 1
RIS T, & 280 X B SR L R B 205, N B A% D BRI B £ 0%, LBl AR EOR
L GPb A AL, FRARE AR A BN I K A
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