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2’
AN AN Ak eSS mREAE RN AL eSS
- B 0.015" -0. 007 0.013™
BF 41
(0.008) (0.010) (0.006)
o 1.064 ™ -0. 1417 0.078*
B4
(0.139) (0.062) (0.037)
RURIURTED 3120 3120 3120 2 600 2 600 2 600
R? 0. 493 0. 180 0. 492 0. 559 0.188 0.516

T THAS ARG S5 — B Be DA 25 5 o, < T ARG 17X < B0F Al [1H R B0 -0. 040 (7E 1%1
K BB, T HEASE 27 4 BT 4Rl B R BON 0. 063 (7F 1% K | B3 ) ; Kleibergen-Paap rk LM
{84 70. 235(p &4 0. 000) , Kleibergen-Paap tk Wald F {E % 119. 526 (p {54 0.000) , Hansen H % 45 5
1.110(p 54 0.292) ,

I T

1. B3 2O 7

o S TE R IR, BT A R A FH B DS B ARB fe A2 455 46 Fl TE Wiw 194) — R 9] () R ) [m] bsf, G B B 7B 3
Y AU | 24 AT REHNRI KU ( Frost et al. ,2019; 384+ 45 2022 B e 45 2024) 4 0 Hodn, B0 4 fi
TCFY KT RES | K 4 it 30 S 3504 il & JR It 5 L AR 55 SR 22 5% 1 = B2 ) 6, Bl Aol e BB 3007
G Rl T BE P AR AN AR AEREHLE R T3 e XU T H BB P AT, 51458 0 4 Rl YR A
e, PRI, 507 4 il e fi o 2 Je S AR S0, AT R0 R 5, AR B Al S T 1 ) ot 30 0 2 R H 4 BT
YERT . DB 4 il Jo i XU, L A7 DR T, 35 224 19 4l W A8 A B 1 10 3 80 4 il ) TS )3 9 5K ( Meertzaniss,
2020; RAE 45,2024) 0 4R A R 45 R DR AR AR [ 6 4 Rl AR R R, B0 4 okl i
SR W] RE A E 22 5 5 B & R 1) T s A A R 6, BRI 2 B2 T 0 o A S B2 3R i £l 9 60 39 AR
AR RNAT R 5 PR AR 25 DA G, DRI R AR 3P R BE AN () 25 S SR E 35 B A 7 o 1y 2 5
T A5 45 4 oG B 5 a2 (R B MR R FE AN TR) o X I, AR St — 25 6 560 4 il 50 AR 0 = AU 4 7 B 7
G Rl T e I e R ARG S Ml P TR VR, AU R RN AR

E_high,/E_low, =B,+B,Dig_fin,+B,Dig_fin, xR, +B,R, +ycontrol,+v,tu,+e,

Hrft E_high, 1 E_low, 7358 @ Bt AL A AR BT AL " R, Fom i 1548 it HoAh AR i 5 e
B —3, ARSCGE LR AR G — & S Al W KT o A G SOk R X4 Al A8 S S5 ARl
BT 22 FEAE A 4 Al W A 7K AR AR B (40 45,2019) ) (HARHE RN R)Z 1, % R 4l i
55 4 RIS ROCR 2 VUM G, A SO S 30U R 45 (2023 ) 17 IS, SR 48 90022 I 1) 46 Al s 6 K 7 2508,
I 4 AlSCR S TR A 3 4 BlSCR 2 H M ACER , TS 2 3 11T 2 1 A9 4 Rl WA KSR AR, ST Y
G BT RO FH 4 HLA A7 DY R oAl o (TR B8 45 ,2019) 17 R IR R T L S5k
B FE R ECERER (2019) 7 AORF T, T30 A B9 e A0 = AU J1 45 52 50, 2 T8 b L A e 43 B
PR B R AR I FE B e, BRSNS 1PP = ( Court,/ GDP,,) / ( Court,/ GDP,) ,
Court,, F1 GDP,, 43 B AR i 76 ¢ AF A9 AIE = A0 ) 25 2480 (8 ok B db Rk 5 80 4 ) i 9 AR 7=
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{EL, Court, F1 GDP, 73 51| 0 FIr A BEASIR T AE ¢ A1 F8 AR A0 B 1 205 58 S R80RN [ N A7 BMEL

(1) Bl M A )T 280 5 14 <l B A AT AN (ST w4 Rt ™ AR A RO TR e B 7 4 il
1 A Rl IR 95 W A ABORE b RE 5 Fi v A 4 Rl Al 55 14 < B i) 4 930l B 22 Y B e vt 1l v B iR EME . H
BT, 3 A Al SR LR iR, iR g Rl AR A T R BT UK R L T T IR SRR 2 B
B I 55 2005 8 T i A < ot 14 s J 00 o 2 200 1 AR i B b 410 A 250007, < o M A 140 90 1 2%
PIATERES R WA 5 1Y Panel A, S8 HI0 (7Rl gl A KF ) X e BB A9 1A R KR 5
TE X AR BTRE B 64 [ U9 ZR 8035 O B, 2 B i A AT O B e i Al 1 B Rocl s o Rl A i
i (VA5 I (39D == oW A< 01 3 E I ) 1 e e 2402 2 i 6 ol D RN A i L 1 U T ol QI

(2) FRP= RO AT, R P AL AT DR B 8 & B AR, BT BT R Bl AR A
H(REAR 55,2021) 1 IR QIR R I A FF 5545 ( Glaeser et al. ,2021) ", m STt Q) E A T
“JRAN” FAUH RO T R s R R, FEAE I 2 AR P AS B 7 e B8 5 s 4 B PR P i Bl o
) T AT AR A R AR FERA A B FREE . PR, R RO R B 0 2w AR g 5 AL
S0 Rl ) g S B M SO AR S5 BV A RSO0, PR AR R 1 Y AR A S 4 R WL AR 5 Y
Panel B, S8 H.I0 (R0 B Bl R BUGRIP R RE ™ ) 368 i o B #9100 3 80 5 O I, = {1 o o 2
b B [ 2R R 2 D B, BRI A LR A R B ) 8 g s A 1 8 e Rl xS B M ) £ A
AR Al AR A R A P, BRIV KR S LR BE A8 1 5 80 < Rl s M 35 3l A b i 4 00

R5 PEATHEKEER

Panel A < filt i A O I 15 2000 Panel B A AU (418 5 2800
o e Al R A [0 N4 R ADY

o 0.725* -0.342" 0.925 ™ -0.299
BT 4
(0.124) (0.176) (0.127) (0.200)
B I 0. 135" -0.086 "
B A x4 Al KOF
(0.027) (0.038)
B . 0. 041" -0.076 "
BT 4 R FR P AR S R
(0.009) (0.014)
-0.165" 0. 063
G A K
(0.093) (0. 141)
-0. 066 -0.072*
HAR =AU
(0.017) (0.033)
S {E 3120 3120 3120 3120
R? 0. 609 0. 198 0.572 0.288

2. = 1) i AT 4T

SR AR R A 8 22 32 B AT A 2, R B =S (Rl A ek, AR SGHHR T 2011—2022
AEREAR IR B i e BRI < IR R B9 Moran” s THREL, W13% 6 Fivn, —I0AHHRAY
Moran’ s T #5404 0 E(H, HAIEIE 1 19 7K-F 04 58 5 A5 56, 28 W1 45 3uk i T A) 50 4l 4 Jee AL b 355 B 77
TE R B2 (] IE AR S . DR, A b B R — 20 o M7 B Rl i B M it o 1) 2 [ s A, A T A%
G2 ] DR 22 s ] 1A AR | 2 TR A S Y F) (0 5 78 T D018 S A R A Bid R 1 45 ] AR 47
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AEAS 20w P i 1, LR 39 25 16 HH 28 IR R B e ST T BR A ( Elhorst, 2012) 0, AR SRy
AT 25 () A EE AR A
E_high,/E_low,=06,+pWE_high,/E_low,+6,Dig_fin,+6,WDig_fin,,+yconirol,+
AWeonirol,+v,+u,+¢,
Forb p s 8] E [0S 2R 80 (R e STk 3t DB b Xk A st B RS2 ) , W oA s TR A R 4, 6, A% L
fifp TR 70 15 2 () SRR S8 EL I AR 8, N DA ) 5 s TR A R G 5 L 0T ) 2 2, A 7 ) 5 S
AR R ENECT 4 AR BT R R 28 1 2 1) 5 B %) 4 il e ARG B P 29 SR OB RBE 4, 2023) YA
SO e At TR P G 0 28 5 P 2 ) S R R e ) Bl B8 A T ELEER I O Jre s R At 1A R R B s AN AL
FORRR BRI R A DA R R LAl T B0 e 22 ) B ) R A 4 () DT 2R ki e e e ek i o B 22
55 B2 B DN 5 (B A VR T [ S PR ARV ) 5 2895 R 8 s TR AN H 6 P ATl ) A1) GDP H4{i = 22
P2 XHE BB 25 BT 2 5 B AKX W=W, diag (T,/T,T,/T, -, T,/T) FIHA(5 B B 25 MAE A, W,
Sy i BRI s AR | T, 7 & ST 7R A 0 A B0 EL 3K 0 242 Jr 8 ML, T 3R BT A R AR Sl T 7
AN B IR 190 A SR AR B (Y
Fo HAHTBFERM“SREEL”“EREEUL"H Moran’ s 1 155
Bor G e A {9518 tINI2
MIREERS ZUFEERS FEER MPMEE KU (GRS MR TR FEREE
2011 0.082"" 0.359™" 0.342™" 0.100™ 0.199™ 0.157"" 0.135™" 0.217" 0.194™

E0y

2012 0.092"" 0.384™ 0.344™ 0.100™ 0.146™ 0.144™ 0.126™ 0.185™ 0.177"™
2013 0.086™" 0.426™ 0.386™" 0.062" 0.087™" 0.085"" 0.123™" 0.214™ 0.1838"™
2014 0.101™  0.464™" 0.394™ 0.054™ 0.124™ 0.098™ 0.117"" 0.205" 0.180™
2015 0.106™ 0.468"" 0.409" 0.059™ 0.139™ 0.121"™ 0.111™ 0.221™ 0.187™
2016 0.129™" 0.399"" 0.381™" 0.065" 0.133™ 0.199" 0.110™ 0.237" 0.200™
2017 0.185™" 0.371™ 0.380™" 0.088" 0.159™ 0.125™ 0.120™" 0.250" 0.202""
2018 0.132™ 0.367™ 0.347™ 0.106™ 0.186™ 0.152" 0.113™" 0.233™ 0.184™
2019 0.138™" 0.367™ 0.329™ 0.084™ 0.199™ 0.159™ 0.094™" 0.217" 0.194™
2020 0.129™ 0.364™ 0.329™" 0.078" 0.201™" 0.148™ 0.089™" 0.192" 0.189™
2021 0.130™" 0.356™" 0.357™" 0.072" 0.198™ 0.164™ 0.096™" 0.201" 0.193™
2022 0.108™ 0.358"" 0.339™ 0.067"" 0.187™ 0.176™ 0.120™ 0.211™ 0.202™"

23 [ AR R AR IR 45 R LR 7, AN [R) 25 TASCEE S B2 18] A5G AR 800 38 0 IE , SR WA L X AY 81
232 B S DR A2 MR, LI 2 18] i 1 800 75 v o )Mk A SR Gl P BE A, R4
Elhorst(2012) > (i ik 1 B i) 8200 53l ELHERAON TR, I BRSOV KA , 507 4 Rk
AR 3t i o M RS DA TE HA T T 197K A ARG, , TR AS M AR e oMb 9 R O B B A
B3 5 IR AR, 80540 RS S IR b X e Jo e @M HAT I I F) Ak 2 28007, 1L S IBk DX AT J5 i )
BRI AN, AR R R O v e A A 42 A A A 3 ) I 1) 2 [ O R
AR50 o P00 o 44 P ) 22 ) ) S80S S 2

© F e, NS L O K50 E I I8 B 3 (0 S ALAN ol Dol N B3 50 e i A B T AR SC M A B £l
N5 PR M 55 B A IR IO A S ™ Y (8 P v PP RS sl F B A B R s IR I P P 8 AR 0 A 4 AR EEA T AR
SFET RS 0. 25) |, THRAS BRI 09 ELIK 90 e SRR 4K
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BEA 5 B — 2 ST A, X T AN [ A 25 TR AR o, 50 v g Joi o 1) ol ) 2 T 9 1 0007
FAE—E 225, AR b IRARIT AT, B0 e Rl 2855 AT {7 B 408 3w 3 T v Joie o €20 ol ) A1 R 00 B
R FLSA T RETE T MO BRAR T B AR B3 1 b B A 1) b i) YR e A A (ELl T (8] 5 4 G FR A AE AR T RE
SRR ST, T 2 iR I BT B R R AR IREE T, 2% 3k i #6 B8F 3 0 B B L W IR A SR 2R
T, — 2 AR B 1 e B A0 3 T ] ) 2 TR0 i 1 28000 5 71 22 55 400 0 A JE R A A7 ) i ] ) 22 5
SCAE BN 8 , WTHT AT LA™ A B A8 5 ) 22 ) i £ 20007, 3o U T A A 5 3 LK 19 26 15 B, il B it e 1Ay
B s B B M ¢ YA s TR B, M A A T e = v A B B R R T

R7 ZiE)EmHR AR R

. B 2 ) A A R 2235 2 A R R {5 B2 [ AL A B
Az R - I - —— =
15 e I A 595 8= AN | A =9 1= A N A 97 1= U | A =195 1= | A i =R U N 4
e 0.819* 0.235 0.892** -0.211" 0. 843 ™ -0. 099
Br- 4
(0.064) (0.212) (0.056) (0.104) (0.057) (0.104)
o 0.261 -3.498* 0. 090 0.239 0. 065 -0. 606
WxBL -4 it
(0.404) (0.722) (0.143) (0.251) (0.263) (0.461)
) o 0. 841 0. 905 *** 0.309 *** 0. 308 ** 0. 690 0. 803 ™
75 [8) I AH 56 R AL
(0.050) (0.031) (0.035) (0.035) (0.056) (0.046)
) 0. 847 0. 085 0.910** -0.200" 0. 866 ™ -0. 126
HARO
(0.064) (0.152) (0.059) (0.109) (0.059) (0.109)
o 6.417° -39. 107 0.509** 0.243 2.080 ™ -3. 604
EIEz 24V
(3.817) (27.611) (0.201) (0.369) (0.891) (2.816)
PURIETER 3120 3120 3 120 3 120 3120 3 120
R? 0.135 0.017 0. 463 0. 066 0. 164 0.032
NER-ERTR

T i T A R B, ANCE R R AL TG R, SRR TR e, el LU 20k R RE AL IR
A e Y R S THR AL TRy, BTG REREAE < A Bl Sh A G Rl 55 4 SR 1 < Rl R
g5 0k g A A < #EE  REE , B D BDE SR AL R IR GE RN PR AR R SRR IR
P AR g A B AT AR5 M B < B v D RO e e B Ml B 2 R B TR R B
ARTCR T 260 Ak 2011—2022 AF (4 T AREE AR H 00 B 4olb A7 S BRIl 1Y 3 1 X 70 w55 o
AL ARBEE S, B A B (1) T B G AR 2, B B b & AR =, A
PRI, (2) B BAe St vy S B b A 1] Aot 0 sl R B Bl st 1 o Bl i 454 5 H
T B e R R PR R R T D UME O ([ P e o M AR S, X M B e 2
PRI AN 225 ) 7 < Bl P TR A R A R S i WU = A 1 b i R0, (3) i
5 R M A R R R RE A 5 A 50 X B0 M 355 Sl G < S5V 0 4 R, 3 Y AT LA 5 56 2 4 S Al
JRE A 8 i 5 < Tl R g A B A AR VR HTRIGHER B B A (4) %07 <l e vy ot o 21
b ) T 18] 25 ) 00 S 2, L AT o A0 5 0ol 149 2 T Vi E S5O0 AN S35 5 R B b B AT kTl , 0 4
FGF 22 T T8 AT | L T8 A T s i 0l e A5 R0 B A

BT LA EBTTEEE , AR SCRFRIAN N 5 79 208 — B0 B Bl FhoB % 4 i A FRAE X2 e 4 3 Bl ey
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Can Digital Finance Promote Entrepreneurial Quality :
Empirical Tests Based on the Perspective of
Entrepreneurial Quality Structure

ZHAO Fu-sen, YUE Zhong-gang

(School of Economics, Nanjing University of Posts and Telecommunications, Nanjing 210023, Jiangsu, China)

Summary: China’s entrepreneurial activities are generally characterized by the dilemma of
“entrepreneurial vitality illusion” , in which “quantity grows” while “quality slopes”. Breaking through this
predicament, improving the entrepreneurial structure and enhancing the entrepreneurial quality is particularly
important for realizing the high-quality development of China’s economy. As a new financial model combining
Internet technology and financial business, digital finance provides new opportunities for promoting
entrepreneurial quality with its strong universality, intelligence, and low cost. However, the existing literature
mostly examines the relationship between digital finance and entrepreneurship from a quantitative perspective,
with less focus on the quality of entrepreneurship, especially lacking in-depth research on how digital finance
affects entrepreneurial activities at different levels of quality.

This paper empirically examines the impact of digital finance on entrepreneurship quality using national
business registration data, drawing on Rotger et al. (2012) and Global Entrepreneurship Monitor ( GEM)
measures to differentiate high-quality entrepreneurship from low-quality entrepreneurship in terms of
entrepreneurial survivability, technology, and job creativity, and combining with China’ s urban panel data
from 2011 to 2022. The study finds that digital finance has a selection effect on different types of
entrepreneurship, i. e. , digital finance effectively stimulates high-quality entrepreneurship, inhibits low-quality
entrepreneurship, and significantly improves the overall quality of entrepreneurship. Comparing the different
dimensions of digital finance, the depth of its use and the degree of financial digitization are more conducive to
the selection effect of high-quality entrepreneurship than the breadth of its coverage. Further research also finds
that the institutional environment moderates the effect of digital finance on improving entrepreneurship quality,
as evidenced by the fact that an increase in the level of financial regulation and intellectual property protection
strengthens the positive effect of digital finance on entrepreneurship quality and that there are significant spatial
spillovers of digital finance’ s impact on different types of entrepreneurship of different qualities.

Compared with the previous literature, this paper may have marginal contributions in the following three
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aspects: (1) For the first time, the relationship between digital finance and entrepreneurship is examined from
the perspective of quality hierarchy differences, which expands the previous research on the relationship
between digital finance and entrepreneurship from a new research perspective. (2) It innovatively portrays
high-quality and low-quality entrepreneurship in terms of new start-ups’ survivability, technology, and
employment creativity, enriching the current entrepreneurship indicator system and providing insights into the
status of high-quality entrepreneurship development in China. (3) It explores the mechanism through which the

institutional environment regulates the effect of digital finance on entrepreneurial quality, offering new empirical
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evidence for deepening the coordination between the “active government” and the “effective market”. A
spatial matrix based on the development of the Internet has been designed to measure information distance,
which can offer certain insights into exploring the spatial spillover effects of digital finance and the digital
economy.

This paper systematically examines the impact of digital finance on the quality of entrepreneurship from the
perspective of quality hierarchy differences, and the results of the study deepen the knowledge and
understanding of the relationship between digital finance and entrepreneurship. This study not only helps
government departments to formulate more targeted policy measures to synergize the “visible hand” and
“invisible hand” under the Internet revolution but also provides insights on how different types of
entrepreneurial subjects can improve their financial literacy and break through the information cognition with the
help of new-generation information technology. It also offers guidance on the sound and orderly development of
digital finance and mitigates the influence of digital finance on entrepreneurial quality.

Keywords: digital finance; entrepreneurial quality; entrepreneurial structure;  high-quality
entrepreneurship; low-quality entrepreneurship; financial regulation; intellectual property protection
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