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Abstract

Digital inclusive finance has used its cutting-edge digital technology to significantly expand the cov-
erage of financial services and become an important force in promoting the development of our
country’s enterprises. This article aims to explore the promoting effect of digital inclusive finance
on regional entrepreneurial activity. Using panel data from 31 provincial-level administrative re-
gions in my country from 2011 to 2022, the relationship between the development of digital
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inclusive finance and regional entrepreneurial activity was analyzed. The study found that (1) The
deepening of digital inclusive finance has significantly increased regional entrepreneurial activity,
and this conclusion remains robust after multiple robustness tests. (2) In the heterogeneity analysis,
digital inclusive finance has a particularly significant role in promoting entrepreneurial activity in
the western region, while this effect is not obvious in the eastern and central regions. This study not
only reveals the important role of digital inclusive finance in promoting regional entrepreneurship,
but also provides a useful reference for relevant policy formulation.
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(2) R E

RO R AR B EE G R R FE AR B AL 0K 2 - S bt 7T D AR I (b R S B
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Table 1. Symbols and definitions of each variable
#1l BEEFSEEX

A5 44 R RS A5
Qb FER Entre b X A $ R X 15~64 2575 I NS (TTN)
el e R R IF G S
BV R BT PGDP X AR =SB/ LR 3 x 10,000)
P IS 100 x =770 AR 7 e A A X AR SUE
FREBAR R ITDL 100 x {5 BFEARMRSSYN B A B E
SEfil R KT FDL 100 x <zl A 7= SME A XA 7 B VE
Fllz UR WS C SO DR Hh X 55 3h ) N 3

3.3. BRIENSHIENRIR

AW T I E 2011 4E 2 2022 ) 31 ME FATEX A AW O R (A EFERE. ). GHX). Hrg
il E SRk B T E AR . AEEREEE - FRaed e M EHERRSE T &Rk
AN, Oz o R B R SCBL 1 A X2, I OR B I Seis R 588, Ik gk
s T fe . HABEEROR B TREEDN (hEGIHEE) St E S, Dals R R ICARIMA
JiiEEAN

3.4. TEMAEGT

AR B I HEIR T GEHRRE W3 2. W AR AR T GV IR R (94418 A 190.7697, HARHEZ A 111.2824,
W B ] 18 A M BR R SR S A AR E . U7, ARMEIEBR B B /ME A 65.5700, T OKAE AN
947.2000, 5B A b FH 1 5% 1 X PR A b3 BREE B30 e e o T A% R AR B B R R R RR R,
VI )y 242.8759, FritkZE Ry 242.8759, BLHIZARERNEDN, BONKE . LER/MEH 16.2200, & AE
N 460.6909, FEAXSFRAAMAESMEM M, BEIZERA M HAMARERRIR G S HAR S5 1
FEER—3[25].

Table 2. Descriptive statistics of variables

F 2 BEmAMSEIT

BEIFS FEAKL FEAKIE FEAPREZ FEA IR/ IMA S SNl
Entre 372 190.7697 111.2824 65.5700 947.2000
IF 372 242.8759 242.8759 16.2200 460.6909
PGDP 372 5.8070 3.0454 1.6024 19.0313
IS 372 49.8815 8.8800 32.6562 83.8586
ITDL 372 4.0482 4.7277 0.0148 30.1717
FDL 372 7.2739 3.1093 2.6497 19.6984
UR 372 3.2124 0.6465 1.2000 4.6000
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Table 3. Basic regression results
7z 3. EfibEIFER

(1) Entre (2) Entre (3) Entre (4) Entre
IF 0.7203" 1.6451™" 0.6252™" 1.7940"
(23.07) (3.36) (10.72) (2.61)
12.3670" 5.2691
PGDP (3.43) (0.72)
IS 2.9620™ 5.9572""
(2.30) (3.25)
1.8805 -3.2509
ITDL (1.22) (-1.49)
—21.4679™ -17.5998™"
FDL (-5.58) (-3.27)
UR 14.1338" 14.5680
(1.74) (1.57)
cons 15.8334 27.7748™ —77.4995 —205.3153"
- (1.37) (1.22) (-1.37) (—2.45)
A A 5 il AFzE il 5 il
BHrIE E Al 1l AFzE il 5 il
FURIIEIED 372 372 372 372
Within R2 0.5497 0.7247 0.5992 0.6421

W UL IR R 1%, 5%, 10%/KFERE: mS AN tE, FHE.

BER(1) &R, AR IF B REUE 1%K 7 ERZENIE, BiHIErr I Rl i & e R s 2 25 fe gt X 1Y
QINMPAFER ST o FERERL(2) R, I 5INAFEA R i 1 [ 5 SN AR (L) AT T g SR, IR
FREAMUAE 1% 2 F MEKF EORFRIE R S 2, HHABUE B () A BT, X —2R W, fEfs] 7
MMEZES G, By B RO DA R IR R Y B2, TR 1 FRE AN [ XA G
B e B RIAT B

R B)FERE Y (1) ARl B TIN T8I R, i 85 R BIR IF B REUKIRAE 1% 2 2 1K1 b &2
NIE, XHEHA 22 T, AT RIS R BoR s RS 2 — 2],

SRR R Br R A G AT AR AL N TR AMA, JCHR M, 4R 4 T
REGEHALIE TR RENE o IX — AR T P AR B 1 IGAE[27], AHIT 7T B K7 S < Flonl b X A3 K
PRI RA RER R E e RiE i BB e g i, ER R R, £ R ERE
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HOH KT SEIN SR A B0t A B A L3R i T /KPS 5 IR HESI L X BB A e . &5 L Pnid, Hoy i 2
SRR R RE 5 PR T X I RINVIE ERE, 2Rk 1.
4.2. REMEE

ORI FERIAR RN, A SCRIBOLAR 7 5 B R AR 5 Entre, BT SO XIRELIEERE Entre
RIS 15 2 64 55780 N DB BRI BRAS [F X IR AN ] i o O PRIEE L AR gk, A
W 228 HoAh 2 3 RO (28], SRR A # 3 DOR RN DR BRI 3R, BTN FZ R BDLIEERFE = b
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Table 4. Robustness test results
=4 REMRIESER

(1) Entre (2) Entre (3) Entre (4) Entre
\E 0.3976™* 0.7974™* 0.1417"" 1.221"
(22.80) (3.41) (2.57) (2.28)
~6.9107" ~4.9051
PGDP (-2.03) (-1.17)
s ~3.5346" ~1.2635"
(2.90) (-2.09)
~0.4076 ~1.6934
ITDL (~0.28) (~1.25)
~11.8510" ~5.7855™
FDL (-3.26) (-2.31)
5.7114 9.4176"
UR (0.74) (1.70)
cons 32.9676™" 38.5992"" 215.2802 93.7076™
- (6.25) (3.67) (4.03) (2.47)
EAIE B Az el ANz el
B0y I 2 AN Eiil ANFzE ] Eiil
LA 372 372 372 372
Within R 0.6480 0.7079 0.0204 0.6421

FAMEVERL IR A 25 R BRI A AR BT S S RSO B R AR R 2 TR 4 PIEL
i, FTRUR DY) 3 B AR R AL & IF B R B R385 9 1E, X ESERRE 4 R &, AMRHE
WERERIORAENE . SR, 78 LB @ MER IR 45 R 5 R R A SR P O il R AR B I R 5 P, AR
Tof i B X IR BNV R BR FE 0 77 0 OR 1 R AR Ak, (LR 55 3 0 N 1 IS ORI BB R 3R K TV
FERFENE LA AN BB o R . &b, HATRENER S, A RRRRAL, %

AR 1.
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Table 5. Heterogeneity analysis

#=5 RERMSH

(1) ZRESHX

(2) HHEHLIX

(3) PHHERHLIX

. -0.9220 0.7752 2 7873
(~0.54) (0.87) (2.99)

471626 217324 19.7901

PGDP (2.97) (-1.32) (1.36)
s 358200 ~2.5470 0.5705
(4.88) (-0.62) (0.41)

~0.5761 342011 ~0.5944

ITDL (-0.14) (2.64) (~0.32)
oL -69.6125™ 18.4616 0.4351
(-5.70) (1.14) (0.09)

R 18.4947 10.9776 8.2208
(0.86) (0.83) (0.93)

cons ~1365.0763™ 98.1056 907764
- (-3.92) (0.66) (~1.09)
FE[E 2 bl el st
B0 [ e gl gl |
PN 144 108 120
Within R2 0.6910 0.7904 0.8340
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