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Finance = = =
GDPP = = =
Land = = =
City FE = = =
Year FE = = =
N 2251 2251 2251
First stage F-statistics 20.70 25.95 24.30

e M RO R B RN RMARAIR . T P % 5 R 1%, 5% A 10% K F ERE,
(=) TEBEREHeE
AERMXHERSRF, RTFHEHHFURIOKEEE—HETHN, Bit, EX—%5RA
W B FHERKEFEARBPHETRE., R7TE()—Q)HNIHNRETHFEESMBERTFR
—H. BEZH. BREZHMNEEEZR, BASRETR, EFRNFEEHHT, HRETENMAIT
FUMNSELA—H, IEATAIXGEHNRETE.
R7 TEHEHEHGE

e (1) 2 3)
L= . o .
il ==t imiE 28 i 3EA
s . 0.208** 0.631%** 0.788***
AT (0.103) (0.203) (0.299)
Finance = = =
GDPP = = =
Land = = =
City FE 2 2 i
Year FE = = =
N 2251 2009 1691
First stage F-statistics 76.35 29.02 17.04

e AEF R AT B REGRMATEIR, T % AR 1%, 5% A 10% K ERE,

(M) RETBRRBATRR G

AN EEFEAMETHEFEESMBECRAITTHTHFER RN IE e EN ST —%
KT RS MR MR, X — B0 4 Hh A A B X U AN BT X3 i 8 (L B i B R R it
1THRIE, R8HE (1) IR E T HEM T A FHE IR TEd ikl 58 4 — R BT R B R A7
BRz, % (2)FRE T R I A IR TR Al e 5 i T — R B R St R BE RS A M R,
FR)FHRETREHTHFUEEN THENEINESE X—REFHBERRNSINE, GitE
RETR, WHHFLZRSFEIFENENSFEITHERBFEMEESTIE, XML
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MNEERHFEERRE, EERRBAEEERR, EHHRENETEMNKRSE.
*®8 FETEERBATHRIGK

_ (1) ) (3)
E=3-=1 N
BARBFF W RBRF BEXRBFF
‘ 1.425%** 0.208** 0.253%**
WHEFHEE
(0.416) (0.103) (0.098)
Finance = = =
GDPP = = =
Land = = =
Province FE = = =
City FE & = =
County FE & & =
Year FE = = =
N 238 2251 6623
First stage F-statistics 12.23 76.35 16.68
E: 9 (1) 35 RA B ERREGRBMEARER, 7] QIS RART S50 2aREGBMEARER, 53 ST AL

R—Fh B @R EMRAEFR AR FF F¥fa* 55 KR 1%, 5% A 10%KF ERE.

(R) MEBER PR

BEHTMEFPERSBREFEN -, MEHFHEMTEERRBHHFHEIZDN
BEEHS. WFEmMTL, ATEE. ZitE. XABESHFLEMIZEHMA, —7HE, 57T
EHEMIZEHNTNTE, BEMSKNESHRSHIE KARNEMERNXERA, 5—F
H, METEREMFRELE, ALWFETHOMETRE, T LMR/NEREYE RS
EEMANEERSMAARNELT, #BEAERLEEEIWNEEHFR, BEit, RAXFEEXR
FEHHRANETPERSEABE DT, E— ST EEHRF LRI IR,

128 A A Bk bk

(1) BRERFANEENERIGE

FEHTHBSRET 2009 FEH IBMARARE, TEEBIEERAMYFHER, RERR
MR ANE, ESMMESHTRSMBTRESZ. REPREFF2012FEFEEERTHRE, W
PHEEME B ERTRANGRER S, EERNLHMERFESHE NS ERmRAMRER S
EEMEIWEREETIKE, Hf, HEMZMASAHNSEREENTIKE, HRTREANH
REHEK, SEHTLEREER, FEHTF20124F, 20134F. 2014FE# =#HitikE, ARES
ERE, BHPR30081MEW, EX—ERS, AJF FH2010—2019 FH BRI E TEEME
B, RB#M#DIDAE, WEMTHEE:

mean_distance, = a+fx Smartcity;, + 0X,,+ y,+ u, +o,, (2)

H, Smartcity, RREEWTRXAEMEE, BENEMBE  FHITATEH DKW,
WEEA 1, EWHKER0, HTHRIEZERETHETER, WHEEFEBEZHITUTLE: O5H
BT RESS TEITERENKSET, SERANREBBERHANKSAET, @FE2IMIETF
2010 FEX/Es) “EWMEIEEHT" EH, SERTERILETERKABE, FEispRm
HBWHER,
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(2) EERIIFER
AT EZEREEW IR BRI B RIE B FFEN IR0, A SOERIDEE DID A X %A (2) i
Tfhit, EREREATRIF. BAERETR, EMAFEEFNTER, EERRHE 1%HIKE
ERZEAE, IEERTRAERNEIRESSBTIHELSERMEMMTEESEETIT, 4it
SESREERE—B, WhHFLRRESE-—ERE LIRS EVMEILBBHE.
&9 EEHHBALE

o (1) 2)
TE X -
mean_distance mean_distance
. 1.027** 1.270%**
Smartcity
(0.459) (0.492)
B 29.947%% 28.841%*
HHI
(0.166) (0.191)
Finance = =
GDPP S =
Land = =
City FE = =
Year FE P =
N 2487 2090
R-squared 0.907 0.916

e AR ART— G B R RO RMATAR, % Al R R 1%, 5% 10% A LR E,

(3) FATHEERE

AW —TIRE Q) A NEESEEZEHE FITEBRIRAITRE, R10FHTFITEE
SHAMERER, current RREEWH BRI T L EMFMIN, pre KRZEEEHHER DT
FIMETZFEM IR, postRFTZ BB EH BRI G = F 0 BIRLEL,

RIOMEIFERERH, SEPTHELRAIN—RINTEXRRBIEZ RN, XRAMRE
RAHMNEENEHE FITEERIGARSRES. RN, MAFESGTREHESHEERE, SBHD
AR RN L 4 Bl 5 DB 5K S it B 1] B RE K T R 45 1 3

ERY, BE—SXBRSIHEA pre IR KUHITIKE EE MR, PEX0.199, RRE10%KF
EARREIESE "FiApre MIRMMET 0" WERERIR, NWBERAELHFEURZEEFENRMAITERS
BEMH0IE, P{EZ0.013, ELLERAREEDID#HE FTEERE.

F10 Frapa

_— (1) (2)
mean_distance mean_distance

ored 2.690* 3.022*
(1.509) (1.578)
ore3 -0.540 -0.631
(0.975) (1.014)
ore2 0.503 0.418
(0.738) (0.789)
0.125 -0.036
current (0.624) (0.659)

- 55 -



HaBbK

2023 558 (E5 858

&R)
1 2
e @ @)
mean_distance mean_distance
0.836 1.000
post1
(0.700) (0.727)
1.676%* 1.958%**
post2
(0.710) (0.738)
0.948 1.448%*
post3
(0.702) (0.737)
1.909%** 2.356%**
post4
(0.713) (0.750)
1.953%* 2.356%**
post5
(0.768) (0.831)
2.658%** 3.446%**
post6
(0.905) (0.954)
2.812%%* 3.749%**
post7
(1.037) (1.143)
. 29.791%** 28.636%**
HHI
(0.215) (0.247)
Finance &= &
GDPP &= =
Land &= =
City FE = =
Year FE = =
N 2487 2090
R-squared 0.907 0.917

E MR PR BB R AR AR P S X SRR 1%, 5% A0 10% K F LR,
ANH—FZEH T HTEEREE, B127R, AEEFHTHEAGITRBNAES, KRBT
ERTERENIRASHBAEERLZEMNESHARE, HEFTEEHNAREY, MER
REBZRHITRMARENE, RPESEWTERMER, HINBRHN, Xl ePimE Rk
HEF=ERM, FFEBURR MM ER B AR TRANEE, SASHELRBN—E,
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2. gEar b E A A BOR bt

(1) BREEFANEENMERIGE

201345, (ESRXFHEL "BHEPE" KEEEEARABM) FHH, "EHEHE" REH
W (Bf) EXUERRERZE, ERBEHRETHNENEERE. # TRMRLAR, RELRE
HMELZHLENXH, HETF20145F. 2015F. 2016 F43#k. £ 12040 (Bf) #igaL
AREIR AT,

MR BRI 2 RA REEB B R FUEIRER, MEEPERTInsEm&ER
REMXFIHEE RIS ENE LR, STMEEMIEREAR, FEHRATLALZRE, Af—F
ERAIEFENROERED#, EX—BoERAEGEPERSENIMNERR DT, FIH2013—
2019 FHEMEN TEEFMES, HWEHRHDIDRR, IRFIMTHFLEIEML, EEBEMT:

mean_distance,, = a+f* Broadband,,+ 0X;,+ v, + u, +6;, (3)

HH, Broadband, RRFEHPEXSEMETE, BHENEME tFEHRITAEFPEIX ST,
WEMEA 1, EWEHSO0, ERNEIFEHITUATLIE: ORI BEI THEITHE KT AKX
WHHEAEEEEHSLE, OFEIETHEXSBREEEMNE, BFESLAAFERIRNA. BFH
SRR, EREFRESEHRMERT IR, AL ERBRERSGITERNEN, AXRE
G/VEARBE O, £/ 2013—2019 £/ TR EMHE B#HTRIE.

(2) EHERIFER

AT HERFE TR EIR S BURXT E A RIA B AT IR R0, A STEE A DID 77 A xR R (3) it
T, EMALEREATRITH, BAFRER, EMAFERHTER, EERHKE10%HIK
FERBEANE, EHFHPERSABEENERSSBRIACVSHRFMEMMZEESEETIE, 4
WERI KIS RIE— .

S

P

&1 BHPERLGE

(1 2)
T
mean_distance mean_distance
1.072* 1.054*
Broadband
(0.595) (0.594)
28.481%** 28.486%**
HH
(0.204) (0.204)
Finance = =
GDPP = =
Land &= =
City FE = =
Year FE = =
N 1727 1727
R-squared 0.928 0.928

E: AT AART A0 A @R EGRMAREIR, *F ¥ SR KT 1%, 5% 10%KF L2 3%,

(3) FATHEERE
ANHE—LHRE Q)P NEENREREHE FITEERIRAITRE, R127/HTETHESE
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BISAIEALER, current RREFHPERABRMNE S FNZMIBL, preRRZRFEHFHEIKA
BUR M ER AT S EM IR, post RRZ 2T EIL A B R M & #2005 & FE 0 B,
RN2MEALRER, THEPELELEN, SHNGHTRENTES, XRAEAHNE
ENEHEHTERREARSSG. BN, AFRAGTRMNTLEEE, EFHEXSBRY
IS4 B B B3R SE M B (B B SE K TR S 1858, X — 4518 5 A S8 B i BUR o502 SE e R =2 I 3 B 2 26

B,

&12 FTEaBRie

(1) 2)
mean_distance mean_distance
-0.160 -0.133
pre3
(1.396) (1.400)
-0.438 -0.376
pre2
(1.136) (1.128)
-0.091 -0.076
current
(0.788) (0.782)
1.346* 1.341%
post1
(0.732) (0.728)
1.160 1.125
post2
(0.790) (0.786)
1.867%* 1.864**
post3
(0.874) (0.871)
1.461 1.486
post4
(0.962) (0.961)
2.919%** 2.940%**
post5
(1.108) (1.106)
] 28.449%** 28.447%**
I
(0.241) (0.241)
Finance = =
GDPP = b=
Land = =
City FE = =
Year FE = =
N 1727 1727
R-squared 0.928 0.928
E: T NART 0 ERR RGBT MER, P e * SR AT 1%, 5% A2 10% KT LR FE,

AXHE—FEH T HTEEZNEE, B2ER ARTHEXEAGITRENTIEE, RAX
FTHRERAERIEMNARSEFRANHTERATRE, HEFTEEMNERESMY, MERREE
ZRMAGITRBEZHIE, RAEHPERNEFEBRIN, XEWPITBFEIE~ER2m,
B B SR AL R RE S B i) B HE RS TR 38, 5 AT SCSRIESE RAAXT — B,
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E2 FITHEBeEE
E: WA R) ERAL S Y%y AEF A AVIRE T 5% RERAKTF T LT ELSRN,

« SIBHHEI ST

WHHFLERSWELSEERARAEZN, EX—&oH, FABELRMRE &K
75 AR SRR T 8 TR 1 B IR A A L oMl R B b 77 B = 18145 IR RO B2 M SR 1E

(—) BB EIERLIR

WHHFHEREBREEVHESKRERE HFUEMRETT S REMIRERN R
TE, BRERESENESHMRSHIIME EEMNESMEMMARKHLI, HE AT R R
B, ZBRTELMENR, 5, BHTHFLEREENHFSMEBEREVHERRR, EE
ZEMERT, BRMEMIAEEREATRESHES, NERSTENAEEREES S
FERIRMAANERGERE, XBRAAFELIEEFE, XFE/MTE, AT =it
B, REBESHFAEMSERNNA, BAETEZSMEARRNEENDR, GREREERNE
BEAXHR, APFEVEZERKE. KNEMZR, ZBEVHEHIRRMTLR,

AWIEIZ P ERIENEE, AXFH2011—2021 £HERFRARLTARHE, HENT
=E:

S4;,= a+pxDF,;,  +0X,,+ y,+ u,+o,,

S4,,= a+fx Smartcity;,, + 6X,, + y,+ u, +o,, (4)

S4,,= a+p* Broadband,,+ 0X;,+ v, + u, +6;,

HA, S4, RFEEENVIMRBEAREE, SAEHMMEZERX A S4=-0.737*Size+0.043%(Size)*-
0.04*4ge™V, SizeFRREWBE= (AR L) MBARNH, AgeRREWHKIER, —MME, SAEH
@yxpEdE, EWHAAREBEEETE, RELHTARNSAER—MRARH, DF, REFE—H
Al R T B B LB IR R R,

@ Hadlock CJ, Pierce J R. New Evidence on Measuring Financial Constraints: Moving Beyond the KZ Index, Review of Financial
Studies, 2010, 23(5).
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X,A—RINEVEENTEREANFHILTE, EUVEEMNFHITEGERIER (State).
FHERA— (Duality). F=RARE (Leverage). SH™$FE (Roa) HMERNEHRE (Crl),; WiE
EEEMHETECHEEVALTERITHEREMLMETR (Land). AR E=ZE (GDPP)
UREMERKTE (Finance), BRIMEREX AEWAEFEWRES1, FWHEHO, HEAE—
EXHEBKMCEOMME—RENT, FEUKENO, HAEABRREX AN DA EG/ESHE,
BRFEFREXASEFE SR, REPEEXAE—KIRFFHRILE,

EHRRMERE MM FSHIERB CSMARFIWind #1522, BRXIHBEHTOTLE: (1)
FIFRST. *ST. PTE XA, (2)ZEEIEMTUERE, MHEETHRR, G)RFEELSITAE,
REABRERATINEN R~ EHFEETENE, MHEATIR,

KRBEMNINMETEALAETEMITAEINNFEESMERNEEER, £Q)INMETE
R DID A EMEEHTERMEIFER, %) FHRE TR DID 7 EMZEH hEIX A
RHMERER. FRET, UFEESMENNETPENGTRBEZEANE, RBFHHRFLE
RE—ERE LA IAEREWAREF AR,

13 EREWRMERLAER

o (1) 2 3)
X E
SA SA SA
. . 0.004***
B FHER
(0.001)
. 0.005
Smartcity
(0.004)
0.005**
Broadband
(0.002)
-0.086%** 0.013* 0.003
State
(0.008) (0.007) (0.004)
. 0.024*** 0.009*** 0.005***
Duality
(0.004) (0.002) (0.002)
-0.078%** -0.078*** -0.057***
Leverage
(0.019) (0.008) (0.006)
-0.129*** -0.000 0.004
Roa
(0.032) (0.014) (0.008)
o 0.003*** 0.007*** 0.002%***
r
(0.000) (0.000) (0.000)
Finance = = =
GDPP = = =
Land = = =
Firm FE = = =
Year FE = = =
N 16399 8861 19778
First stage F-statistics 10.79 — —

A AT NART 0 B | R RO EIR,

(Z) Reh W RgEE

HFRARZAITHTREMZEARE, SSIAEEMEREEDRRELTE,
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RAoZERET HNRE G, EITRABHMITEME, ReEEUVRASKRETEMNER, SMHEF
F&aemE W e FE ARG ABL BIREBERZAZL, AT BRKINEREETRAE
i, HFHANZAESELABEEERSHEIMNRIRG, FIHEXEFTEUNE LIREV SH
x MEETSYEENSERIGAEERSGN, AREHNEEEMFENESRED B EAT
A, RABEEXKEAIBEE.,

AWIEIZ P ERENEE, AXHH2011—2021 £HE/FRARLETARENE, BWEDT
=E:

Risk, = oa+f*DF,;_,+ 0X,,+ 7+ u, +o;,

Risk, = a+p* Smartcity,,+ 0X,,+ y;, + u, +e;, (5)

Risk;, = a+p* Broadband,,+ 0X,,+ y,+ u, +o,,

Hp, Risk, RinEFEE i MREAERE, AXSEMBEENME RABREINEREE
ARG AR E O, 152 F RoaBlEEETIIYESEEEFA Roa (Adj Roa), EfRoaltE
FRABBAFERUEE. UBZF (B EEZEH2F) A—1ARRNTERAZERNA_

Roa tREZEFRE, S A1SE Risk, FRisk,, FHIFZERTIL100HITENLIE, EEATESNS
BIMHEE.
R4AFEN)—QIRETERIETEMITAE E‘J%ﬁl%‘-%%ﬁ%ﬂ?ﬁiﬂﬁ‘]@'ﬂ%% % (3)—(4)

SR E T ERMMEDID AIENEEH T BIRMEIFER, 5 (5)—(6) 53Rk & T EMA#EDID 77iER
EHEPEXABRMEERER. FRETR, 1ELT¥J%BE%7JIE KPP TR FLERE—ERE
LR S el B R & B K F,

®14 RSEWXKESE

_ Q) 2) 3) (4) (5) (6)
T=
Risk; Risk, Risk, Risk, Risk; Risk,
WL 0.090%*** 0.163***
Zig (0.029) (0.054)
0.390%** 0.732%*
Smartcity
(0.165) (0.306)
0.218* 0.410%*
Broadband
(0.112) (0.207)
-0.322 -0.544 -1.032%%** -1.923%** -1.108*** -2.077%**
State
(0.292) (0.544) (0.116) (0.216) (0.085) (0.158)
-0.037 -0.090 -0.060 -0.131 0.020 0.026
Duality
(0.119) (0.219) (0.098) (0.181) (0.070) (0.128)
0.750%* 1.412%* -1.018*** -1.896%** -2.403*** -4.475%%*
Leverage
(0.371) (0.679) (0.290) (0.536) (0.211) (0.387)
-14.760%** -27.730%%* -16.296*** -30.162%** -22.399%%* -41.520%**
Roa
(1.192) (2.201) (2.356) (4.422) (1.284) (2.374)

@® . FXE. B8z (CEOEERBMER.

Tl R R 5 ERED, (PE I

Zi5%) 2019F 598,
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(&R)
. (1) ) ) (4) (5) (6)
Risk; Risk, Risk; Risk, Risk; Risk,
-0.056*** -0.102%** -0.011%** -0.020%** -0.016*** -0.028%***
o (0.006) (0.011) (0.003) (0.006) (0.002) (0.004)
Finance = = = = = =
GDPP = =z = = =z =
Land = = = = = =
Firm FE = = = = = =
Year FE = = = = 7= =
N 15816 15816 721 7211 15184 15184
E'z;;t;‘l-’c‘z 14.26 14.26 — — — —

E: T AART R0 B @R EGIMEAREIR, B R 5 R R R 1%, 5% A0 10% K L2

7~ FIESBEERMEETR

HEMABMELAKBERARSEFNEEEEZAE, XUEESBTEREEX EolEit=
EMRMEAFISR, FRAMRE T =IA=ESHER. AEE 20102019 FHhETEHEE
B IC R B R R e Ml st 3iE T ES P PR Th T BT R B, T E152 A S AL bl 53 75 B
FHZEER, UEEE X7 BN ERHIRL, -SRI ATEMRITEREMERET
BEWHMET P EX RGN ERNNEE S EEIRS T 5T 87 &% 1Rl i $1E B FF = 8] 47< B
HMERMEREESIE. AREZI: (1) HHHFLREKENRS, SEEMT AT
S BT FA=EEER, BN HFLREE T =l %R, HEMRRILAE R R i3 BT
SEMRMEAE; (2) WiEr g R EE =l % R85 MR 7 A B 2257 % FAS B 17 3L R
mHEESRE, HFEERIAERBOFIMBRARFOET,; ) E—FEEFEEEHTHES
PEIRABERFESN, FEZIET A E AR B I S5 T = 8k B BT A9t 32 R
i, FFELX B SRR R e A SE A B Bl HY K TR S8R, (4) FMALEIAE, HRATMHEF
LZIFERER TEWMFAR. RS T EWRERIEKE, HEMERT Xt 7 B =6
&M, AAZA—NHOMARR THEHTHFUERN =L =B AR R, FARFREE™
Ml % FR AR A4 T A8 e 7= e == B A4 PR LT A TR O 22 B 4R

EFALLIEMRER, RHMTERER: (1) #8702 IREE SRR Al & 1k X BUF
ZEMRME, #EXETEEEMYERRE, BEit, mREEBFEMER, STBFLEMIEREE
BAR, BEAFREET=EARATEEN, E-LERARMGELEER, RNOEE
ErlaRTARERMMAETEE, (2) ZHFRALENBFLRKTE, FAERMEMNINER
THERLEERAER, HFBASBETHFUERNAFERFTSRER, Eit, MRARERD
AR X FNSNE TR B LR, SRAFRARITAENSREINMFENLREK, KA
BAERMBEEANIKREL, Q) EREFEHTRRMETPEZREFEBRE~ I LR, FAX
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MEBERBNNAER LR, TUEEEEETHETPERABRER~UEREIE, AddE
FRRMZEEBRMEEHUESE, EIEUHFUHEREREF~IL, (4) HhHrhEinaE
BEBEIMBTARFRSENREAEBES, REBHTERIE, BTERN. KXHE. ALE
BE. RPESFHFUEMIRE, FTERWSHAFRMEREESZ, AL REIERIFHH ERE,
IRALFERELR. BHaHERENZSNRA, O) HFUEMRENLZRERFRFRA
HiRE, FEHEMHFHEMIREL REENEZZEREREFRANE M.

Industrial Development with Digital Empowerment: Has
Urban Digital Construction Cracked Industrial Layout
Relying on the Government?

LU Shengfeng NAN Zhuoting

[Abstract] We explore whether the urban digital construction has cracked the spatial limitation
of traditional industry layout relying on the government. Based on the enterprise addresses in business
enterprise registration information and the geographic location of government from 2010 to 2019, we
calculate the average spatial distance between newly established firms and local governments, and further
construct an instrumental variable. At the same time, we use difference-in-difference model based on the
reform of Smart City and Broadband China to identify the causal effect of urban digital construction on
industrial layout and its impact mechanism. The results show that: (1) the improvement of urban digital
construction significantly increases the average spatial distance between the location of newly established
firms and the local government, that is, urban digitalization empowers industrial development. (2) The effect
of urban digitalization on the site selection of firms is heterogeneous in different economic zones and cities
of different administrative levels. (3) Further combining the analysis of Smart City and Broadband China
reforms, it is also found that urban digital construction effectively helps industrial layout break through
the geographic constraints of relying on the government, and that the policy effect will gradually increase
with the implementation time. (4) The analysis of the impact mechanism shows that urban digitalization
effectively alleviates financing constraints, improves corporate risk-taking capacity, and thus reduces the
relying of industrial layout on local governments. This study explores the influence of digital construction
on industrial layout from a new perspective.

[Key Words] Digital Construction; Industrial Layout; Site Selection of Firms
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