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Rl 5 Q2 [ B B BT 2R o — e U, A FE AT B , 3 X B3 sl A s T IR DRk A
R VT L o R S R £ R DI T B 15 SRR XA AN K R
Bl 2593 AR AR A R 0T L DR, R G 4 Tl R E 5 4 T I 45 R 7 T PR B A A5 A B B4 B
SyU BRI a2 v T Al A R VR bR T A ] S A X, W E — AR LR MRS
AN S AR L X A AL, A0S HRE TR AR IE MRS 0

UTAESR , B B S5 57 E BRI R R R 56 36, B0 7 S R P4 . 2835 507 & i R 15
KRR S UEHE RS SR 55 47K o il I 55 7 5 300 BT 5 3 SOV G AR AIE , DR A R 9 A A28 0 5 Ao A 12
T 2 F B TR SR 2 TR 9L 2 B0 2 1, (s Bl e g vl O AR e &
v i i A SR SO TR 2 T, A B A R A B R B R BE A G R A AT R 5
JE PO Nl Y SR — RO R 4 T i 2 A, 0T S RO R G A R R R A b
FE, FLARAT SR B3 Bt % B F A T2 1

YT, 6 T HCF R ALY O AT, B LT =Rl 26 T

— BT A AN AR TR IR B S SRS XT G2 o 1 TR R U A Bl 5 R S 1, 75
VA B IERE SR 00 B 4G, REZE LIRS FE R TS 4. A LXK 4 B LR (4 78 36 R AR, A1l
FMELAPAEFE ) IE A RIS , W ECT SRl & AR TR 2 . 345 (2019) % BUECF 4Rl A B T4
SIS o AV T A 2 HE Sl B A, 3 2 PR 507 4 Tl R 405 2 A R ) Bl 5 B 32 B M TROBE AR A
SIGAFIRE S GEAE RN AT o T FIZE PO (2019) A, $07 4 Rl dE e 7 A, BN R 807 4 il
A B FA P B AR AR SR SN B AT A SR T S E R . 45 A (Xie et al.,2020) & B, %1
4 T X P e X A R A AR K B S Y T 0 v 0t X 8 A B A i R
WAF R T s A O B TR T O AR . ARIEMESE (2022) % BT G B A B A
FLA, PR 4 il 4 /N 3 0 il e A 55 1 R IR A 22 W B AR X 22 85 0 X145 A (Liu et al.,
2022) % BUECT 4 B 2 U B 107 r R R X Bl A FT R, AR AR B Al S R
BUG , —Se BIRCE A oo o v B RN ADIL S . 4% A (Yang et al.,2022) 45t , 4 PEAE 313l
R B T B 5 TR S RS, 410 T o B RS 0, 05 4 i % L PR 3 ) B O 2 TR RS
B TR T PR AR o S A FUHE K (2022) 4858 T 307 4 Bl-5 o PR 2 1] 9 56 &R 3iE 52
BUE R Lo N AFAERR IR T o BUAh 3B 2 M AR A0 41 K HE S A TR R AL 2 7]
28, o R sl S AR B A H o i, FHE4E (2019) MBFTE TR , 5 15 B 5% S Rt mioh m i o5 5
i, B3 A B TR AN

TIRBUT A T b DX AN R B R B RS AL Al 2 A AT R LT ) I
VI K B AN 5 5 (2021) Fl FHI48 202 T A A b A L 3ok A X Bl K S, 03 T 505 4 Rl o 3 X2
P FRISEIR S BALE A R B P AR R o P A A X0, 7 4 B A AR T DX A S e
XITR 52 (2021 ) ) FH %48 153 A o i IX FA A Al R ) B 3R AR A A B0 375 BR 4 BB 4 T o A Ak i X 0]
A=A A IR 0 o B LR (2021) B BE T ML T2 T KT A - X R A Al R A b R A R G Al
Z IS5 2, 4 R R B A B S T R AR I s L R RE I B B (2022) B TR S MK 41
AR B TR , A5 5 BT o T o9k v R A R AP e 2 5 g Bl ) ) LA 1 s

SRR T DT A B A S AT 4 (2018) 88 T8 — BT A - Hb X B i R
JiE Z 1] 056 2, 2 BB 46 Tl X i I 0 k-l Py 5 EL A T S 8 P, 9 ELG /Nl Ak 2 2

15



27 5 AT (2022 4255 11 1) ‘ Research on Economics and Management( No. 11, 2022)

RS DX 7= A PR AR AR, B 2 1 0 SRS BUR LG (2021) SR BRACT 4 41 3 48 02 T AR A /N 57 3
I T A, AE S b X 38 7 R, BT i R 4 T AT RE S A i A A3 T
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Rl 2880 I A AR S B SR o (2) A ORI il M7 5L SR04 A 487 5t 3k vl 1000 % 3, DAL H 1 %07
GRS AR o 5T A SRR FRA AR MR A 23 A 220 1 3uf i MV AR BE , AR SO Bk K 46 ml
DA S FITEMH A @ AT L S5 20 5 bk A S [ I 36 0 1 A A Aol e ) EE SR B AR A 3k T ) T8 77 1
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UNZS
LR SR v

B4 AR BT A 5 1 e 4 Wil IR 45 M8 5 1A 80 6l 5 A8 B AR 8 4 AR A I 1, S A
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RTS8 A, AT A R 35 2 R R, A7 D) T SR M 478 4 il e 55 o
IR 55 R R s M DR AR AR AR R AT R S UE SIS, B 4 i e B A A DR T 4 Ok R )R, A1 sk
AT RSB ST B A AR R AR A I G R 7 S — I, B A A A s B Y
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*1 TLERHEIRMESIT
IS FEA KL ¥fH b2 R/ME FoRME
I )k 2143 10.455 0.832 8.319 13.774
Ber 4 2143 1.607 0.656 0.213 3.216
B A 2143 1.515 0.635 0.051 3.109
BT 4 A VR B 2143 1.589 0.674 0.125 3.320
e 4 R 2143 1.945 0.830 0.027 4.379
AT 2143 10. 129 1.838 2.079 14.941
NI %A 2143 0.019 0.022 0.001 0.120
LS 2143 2.712 2.186 0.110 69. 440
Srh R 2143 0.962 0.597 0.132 7.450
G R R 2143 10.707 0.558 9.007 13.056
UM 4 2143 0.188 0.081 0.044 0.701
B 2143 0.385 0.107 0. 000 0.774
T A 2143 5.949 0.644 3.434 8.136
fFEk 2143 1.053 0.828 0.192 10. 166

(F) HL&MEME X TR

2 iy TR R B Z AR IR AT R . BT iS5 W0 DL AT e R BOy 0. 54, 31
i 1% VLTI PERE R o X2 R RUEAS SC R 1, RIS < Bl i @ = A TE R 5 . MR
VKT, A AR Z B I SCER/IN, 3948 0. 680, [A i 448 i VIF BUEIX[E] [ 1.09,5. 32 P34 fE 0 2. 31,
FWIA SO TR AA AL T 1 22 B IL AR (R AL, A5 2 A9 [ U 45 2R LB AR Bl 52

R2 EETEMHEXRHM VIF KIEER
AR VI ol B &rh XTI ABEA Rk SRikE ZSFRR BUNSCR At MO FEMK

ey — 1

WA 2.56 0.540 1

AN 2.21 0.569 0.125 1

AHEA 2.35 0.348  0.189  0.370 1

Jalk% 1.09 -0.230 -0.184 -0.173 —0.080 1

SEhR R .13 0.414 0.359 0.187 0.635 —0.082 1

ZFER 532 0.478  0.490  0.519  0.514 -0.212  0.305 1

B8 2.46 -0.269  0.033 -0.528 -0.242  0.146  0.033 -0.582 1

[ARASTEE o .65 0.354 0.350  0.061 0.125 0.018 0.332  -0.093 0.080 1

BITEEL 1,73 0.679  0.048  0.420 -0.014 -0.092  0.050 -0.093 -0.171  0.327 1

E¥sK4 .62 0.422  0.247  0.327  0.458 -0.179  0.360  0.558 -0.246 -0.008 -0.095 1
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VU BRI SR 0 B

(—)EEERLER

3 R TRCT G R R A TR EE R . (1)  HAs R Ty AR, Al RAACBE, R0 - T B
WAEGE T ERAT BF MRS AR o F1(2) 751 (1) Behih gt — B iy X AR NI BEA Rl 4
R A JRE VT A T VBN SRR AL B TR A5 S S AR S BT e R R R R TSR AE 0. 01 fY K
b O IE AR B R SR KT R Sl B ol ) BB U g o D o N [ A DX IR A
A TG WL (9 S ST 1T 5 | S ASE TR P A, 370 (3) 15900 (4) S8 28 Pl A A [ R 2002 5 I T [ R R0, 45 2R
7 BT R R B A XHE /N 5 1A R EE KRS (1) B (2) AR EE— 2. DR REE T
ARSI 1

®3 BEMBPLER

ARt (1) (2) (3) (4)
o7 A 0.686 " 0.325 " 0.508 *** 0.686 ™
(0.023) (0.015) (0.025) (0.124)
AN 0.020 ** 0.010* 0.022 **
(0.004) (0.006) (0.006)
NITHEAR -0.449 -1.309 -1.282
(0.524) (1.680) (1.492)
Fll =% -0.005 ** 0.001 0.001
(0.002) (0.002) (0.002)
Sl R 0. 145 0.046 0.001
(0.028) (0.038) (0.020)
KU RIE 0.422 0.159 0.078
(0.025) (0.052) (0.048)
B 3HF 0.838 *** -0.312* -0.251
(0.124) (0.185) (0.201)
HTE B 0.176 *** -0.063 -0.149
(0.067) (0.119) (0.113)
T 0.900 *** 0.453* 0.352
(0.012) (0.240) (0.218)
5184k 0.239 *** ~0.031 -0.007
(0.012) (0.059) (0.055)
W HOI 9.353 " -0.737* 5.234* 6.598 ***
(0.038) (0.294) (1.433) (1.284)
A7 I8 € BONE oLl Sl oLl il
I T R RO AAE ] AR il il
N 2143 2143 2143 2143
R? 0.292 0.900 0.800 0.826

T 15 BRI bR EDRS s ™ U2 P <0.01, ™ AR P <0.05, " {3k P <0. 1, J5%I[,
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1. Bl TH AR AR R

H1 T Al ZOKE o B AT i Se A% R, ST I mT BEAE AR B ARAE , A2 B 2 I 22 5% IR R AR ),
52 BHTHA BN KV B SZ o A0 SRR Y e =2 ST B S 2R e R AT RE 23 7 AR 36t e A R R B N A
PR, PR, A 42 5 TSIl T 2 KPR 2, DU S 3 i @Dk i sh S ma R o B X X — 1]
R, A A 8 28 T ARAE TR R AT A T B 4 o P g ek T Rl S — 0 shAS AR A
iR B A P T i — SRR 22 IR 5C , 4 2R T A P R [l ) o e/ T3 (OLS ) R 5 A L el 3 1%
GE X [ 72 A BRI A T4 SR Al RE 27 A T A 25 o O PR UG TS 1R Y A A, AR ST R B
J7 AL (SYS-GMM) J7 & 347 1 . AR RLAN T

InEntre,, = B, + B,InEntre; ,_, + B,DF,, + XControl,, + u;, +v, + &, (2)

A BEL RA A RN 4 50 (1) Fizs o BUERHLT — FREER T (Arellano-Bond test) AR(1) 5 AR
(2) [ PAES5] 2 0. 000 55 0. 143, F B 5% 22 A7 AE — By P S AR 3¢, HLANAFAE B 7 S0 AH 56 5 B2 H R
(Sargan test) 53R % (Hansen test) 19 P {H35]24 0. 622 5 0. 278 , K WIAAF A i BE R B RS, AL
T RORE T A 5 — 399 A4 532 0 R R0 5 D I, e WS Tl B Ml 1 S A A 3 B9 OE ) PR AL
B B R RO IE IR 1% 1 835 PR AR 0 , 28 BI e 2 i it @Dl i B R AR 2 S, Bl 4 il
X 3 T A oMb AR 3 I 1] 5 e B S5 18 TS AR ST o

F4 BFEMERSTATSZEALER

LSS (1) (2) (3)
L. 3 i @l 0.468
(0.101)
FrE il 0.944 ™ 0. 894 **
(0.295) (0.240)
TR -0.004 ***
(0.001)
Pl A B i i i
A5y B 5 O ] ] P
3T A R ] P P
Bl e hr i — IR AR(1) 0.000
BT AL - FRAER T AR(2) 0.143
B H R P E 0.622
DUARAS S P {H 0.278
Kleibergen-Paap rk LM 16.331 ™
Cragg-Donald Wald F 150. 251
N 1736 2143 2143
R? 0.996 0.825

90 (1) ARG SURMSTTIRESER, 51 (2) M —Br BL TR

U 2528, 51 (3) s B B R B [l 45 2R
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2. THARRE

HT I B S i SRt T RE 2 M 7 < i A R X S BROAR SCRE TR i3 5 AT SR T R IR O A7 1 LW PR G
TG S WAPERIR . A3l 25 SR SNl 45, AR SCRE— 20 48 Bl TR AR 4k oA b RS TR e 14 Py A 4 ]
WL AR A BT ] S S A VAR G HE AN S F . B2 K T 8 25 1 (2018) 1 AR Ut
REAI T BTN 17 (i AR SR I AE Sk ) A R TeT PR 2 Uy T RAR & B, TR S A e R A
plE e S LSV PN €/ S-S (S S A D E S (S B R = IOA = §rs oy N (V90 G
IRZF| s RS I PR B W FE A o A 2R L SO T 1 8 18 R B S , DO 0 A B
HUK, THAR R R AMEVESR Ao BB 2 2l B0 N 2K, 0 ST By BAT iR s g S A= ol T B B A0 i 2 A
TR , A SCHIE ) B SR X RO AIAR A7 (4 e BB B kg it T R AR

WA 4 THAREAGTHAER , Kleibergen-Paap rk LM ZETHER) P AH/NT 0. 01, R WIHA T BAF ALY
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How does Digital Finance Promote Urban Entrepreneurship?
—Mechanism of Action and Heterogeneity Analysis
YANG Jingyuan, LIU Weili, LIU Hongnan
(Shenzhen University , Shenzhen 518060 )

Abstract ; Entrepreneurial activities play an essential role in economic growth and job creation. This paper
examines the impact of digital finance on urban entrepreneurship and its intrinsic mechanisms of action and
heterogeneity based on panel data of prefecture-level cities and above from 2011 to 2019. The findings reveal that
digital finance exerts a significant positive impact on urban entrepreneurship, which remains valid through
robustness tests and after controlling for potential endogeneity issues in the model. The mechanism tests indicate
that digital finance promotes urban entrepreneurship by alleviating the financing constraints and information
constraints faced by entrepreneurs. The heterogeneity analysis shows that the promotion effect of digital finance on
entrepreneurship only occurs in cities of Tier 3 and below, but not in cities of Tier 1 and Tier 2. Moreover, digital
finance has a significant inhibitory effect on agricultural entrepreneurship, a non-significant effect on secondary
industry entrepreneurship, and a significant positive effect on service industry entrepreneurship. Furthermore,
digital finance can promote entrepreneurial activities in both the real and non-real economy, but the effect on real
economy entrepreneurship is stronger. The findings may deepen the understanding of “Digital China” construction
and provide an empirical basis for policy formulation to promote entrepreneurship development in China.

Keywords : digital finance; urban entrepreneurship; inclusive finance; financing constraint; information constraint
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