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inv; . = Po + Brindex; + By Y control; s +we + p; + 9;¢ (1)

o, inv, R CQIHT &, inder, 3%
NI R A RKY-, Control3 45 il A2
i, AAE T Y A SR T L AN AR RO
P B A, w R REERIAEAR RN, p R
TN BER )AL S AR 8 E RN, 9, 2R 7n BEBIL
BRZET,

(Z)EZEEX

1. EBRBETE—HmeHRE

AR S IR SO ARG A2 e P i
e, SR AL R 2R A b R B 5 ol (P
XIRAH QDL FRIR) | ZAERE S S — B A8

(AL FE A A b B, R | AP ke g4, ] R
W 45 BE A L L R B A B AR T SN O
1), 20 ARBR A S 1384 = R AR AR,
BTN B SEME AR R B T KU AT A, FR AR
BUE AT FE0~1002Z [8], OB 85 3R /s I T iy
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2. RRETE—HFSRIKF

S RIS A A Rk G AP
G, AR SCR b 5T R A 4 AT 5 R B 4
i £ AR 5 TR R 2 A Y v A B
Tl 2507 vk i 2 T A AR B A AR AR AR N

3T 0T 4 B AT I S S B AR A B
KA A EFEE G (coverage) | IR E

(usage) L SEUFALFRSE (digitization) =7
TR, R4 TR J32 308 T 1) 5 4 i e e /K-

3. BHTE

S %k R RN R AR AT
SCUEROR I, TEASE AL | AN 4 AR
W& SRS (Gdp_rate) , RAMTTGDPHY
FARA 15 W 454 (Structure) , SR
U 5 — b B KB 7 L +2 x 5 7k 3 E
A7 bE+3 x 55 =l 3G I o5 bR A 5 AR B
A (Fdi) SRAMET HH 8% 5 GDPH 4
FU A ey k5 HIBHE P 55 5 e (Inf ) R FH B DX A
Hil 55 5 5 GDP A 43 LU B R Al 55 SR IG K R

(Natural _rate) 2K FH A 4 K 45 HE B >k
fhir i,

% L& BB AT P, A SO 2011—
201842744 M g iy i s £, b SR 1 4t
SR E A T, R R B A T T A
5 HAD T Y 22 5, [WIRE T LAGIER, Horbdnrt
AR RIET (PR SETHEY) . KA
ARG A RN R IR,

®1 EETERRERMESRIT

T HAE ¥ 18 AR £ ALK RAME RKRAA
Inv 2192 52.14 28.24 52.56 1.37 100
Index 2192 155.38 62.00 160.50 17.02 303
Usage 2192 153.24 65.17 143.95 4.29 325.68
Coverage 2192 145.72 59.28 151.84 1.88 290.32
Digitization 2192 191.20 80.77 224.27 2.70 581.23
Structure 2192 227.64 13.84 226.65 183.1 273.34
Fdi 2060 2.75 2.75 2.05 0.0003 14.94
Inf 2192 2.30 2.33 1.98 0 86.58
Gdp_rate 2192 9.02 5.01 9.00 —36.40 109
Natural_rate 2192 5.97 5.86 5.7 —16.64 37.4
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BB A 4 = . P L 2T, 78 F i At
RGO T, 07 any s w5 BTk
BT B R AR VE R, 2 R
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(1 2) 3) (4) (5)
inv inv inv inv inv
Index 0.1350%%* 0.1558%#*
(3.67) (3.90)
} 0.1818%**
coverage (423)
save 0.0735%%%*
3 (2.64)
o 0.0032
digitization (0.33)
Strvciure 0.0941 0.0801 0. 0951 0.0781
(1.08) (0.94) (1.08) (0.88)
i 0.217%* 0.361%* 0.399%* 0.2317%*
! (2.52) (2.47) (2.56) (2.55)
Inf -0.0320 -0.0372 -0.3165 -0.0273
(-0.71) (-0.76) (-0.68) (-0.58)
0. 0755* 0.0633 0.180%* 0.0797%*
GDP_rate (1.76) (1.53) (1.82) (1.76)
Natural rate 0.0174 0.00445 0.0179 0.0248
- (0.32) (0.08) (0.33) (0.45)
Control Y Y Y Y Y
A 5 Y Y Y Y Y
AR Y Y Y Y Y
N 2192 2060 2060 2060 2060
R 0.0088 0.0215 0.0248 0.0168 0.0117
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Index
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N 2060 2060
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0.1974, VLU 4 K- & SR B2 5 T 2R 34
TR T, 807 4 KRR = 1 2R
DU 2 83 T %) 68 0 1 DU 0. 1974 B0 %
Tk, IEETES (2) S RE R R E A
1E, 0.1491, X A7 4 Al K (0 & T fig !
AR P e DXk T BB B A
AP R i LB, D e S 3ni Tl f B ok )
FETFH0. 14914 B4 o AR X F PGS 3 T ke i, 1t
e (3) PN REOR 3, X UEHIECT E Rl K7y
RN PGS T () BB 5 M AN (3

X—I G ML ULRH T 857 4 Al 3k i )
BT IO ) T 6 TR [R) X S T A 22 5,

ARSI AERS PR B HAARDL: R
b DX AT R SRR T B R, () AR e
KU KBRS A R, R AT
O B RS 5 Gl 207 e J 2 i 4 B o
o IR AP S DI R, R R S R
AL S P B R M TR A BRI £
B G X— B R SR A R, h i X RE S
FUHE S0 XA ARG R, =k 7+
Pt E, SCBUR R R P T (Hh T EOR
PRBE NI IR A K- S T IA X g 3ok vl 81
JooE: 14 i 2R A0 N2 R AR T AR X Tl X T
[R5 e ) A S 1A = T T ARSI L
RIFE” B, (EARLE T rh s X R 3E, 758
b DX T BN T 5 5RT BT 9 15 3R KT AR
[ =, [R] R0 46 Rl KP4 e ) At R AR A T O
b M DX AL BN, T LIRS 5 4 il 0T T 3k i 1 o
I 1A EAVR T BT AN X R
< RO TN RIS B BT R B R LA A
KRB, BIEUAS BEIR B3 AR SR /K Y
Sl o SEAR AL MG 1% K BR, E— YK
5 E XA T R 22 5

R HAFRMXFEIERE

(1) (2)

(3) (4) (5)

F3R s 5 3 BEER 1%B &%
_ 0.1974%% 01491 0.1012 0.2480%** 0.0630
index (2.93) (2.75) (1.00) (4.74) (1.05)
controls Y Y Y Y Y
Ay Y Y Y Y Y
ANRIX 5 Y Y Y Y Y
N 759 761 540 1030 1030
R’ 0.0833 0.0409 0.0145 0.0816 0.0227
R PR Rk B R 1% 5% AR 10% 69 T F KR, 55 R AU,
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2. EEMBER

T e 971 b G e L D O e N R B A
VU3 T A7 7E 22 S 1 IR AR S B 4
Fl Y EE AR, L SR RN R R
BYF 4 Tl W 3 TR A ) R R AR FRAT]
5 2 5 RNV e KRS ST TR A 10 Lk
) 7 i A P DR R A 2 Sy ELEK ) 7 25 3 FIIR
I D R T, IR SR ARSI (4) —
(5) BBz, AT AT kT 5 1B 0 7 25 5 1 ok
TRV, 55 (4) I R B ENIE, 250.2480, iX
VAT A B B s — 27, 3k T B o i
W 242 FH0.24 80 A o i X T LI W 7 55 R
MRAIRTH SR UE, BEEFES (5) 5 RECR R, X1t
O R N 7 35 AR A SR T R U, B0 4 il
X 3 o A o AR VR IR B X —
S5 UL T BN B 55 AR R0 SRl e 3R
B R A E RN R, TR M AR B RS
Hb DX AR LA 5 B S A S R B R 4
TP 2 e 55 5 B ok K O K — B A £ 3 A O
B 4 R IR 55, e ELL DK DO 5 2R (A 3k T BB AL
W EF AR S5, 7857 Mo R AR DG BT 2L E Ok
FETHR T R XA B AR

T AHHCTFZRER MR RS, P4 S iy vl T B
AP it DR B3R IR O 4 B i R A, BT LA
740 R O IR 55 188 1o B IR I X — B S ik T
BT AL Y AR B, (AT P4 5 X A 4
TR LA E D,

. #NaHLH I

ST B BRI A SRS AN T B 4 A Bt 4 i M e
JEVA R S i 7 oK o —J7 T, S A0 < il ke
JEE K8 ey, U224 el 0 2 (A A R B A )
AT G B ; 5 —Jr T, Y E R B KF
(52 TH A 227 S04 T 3 ) T SRR . i ST
SEUESM T B 2 UEM] TR0 4 Rl Sl B
(e BEAEHT, AR A0 S Rl 715 3 1 5 v 19
T 25 M P <5 i i JR KT B 28 e R SR 7K
X PR IR AR A A T R R W7

(=) ETHHEmME RKFRE

5T, A SCHE T A 80 A R T T R 5T
Il T il i R R T R 1 0 2 2 <
K KAV 1X— ik A R fie 24 ) BB o, R
PREEAREA AT

Fd;, = ag + ayindex;; + ay Y, control; s + wy + p; +9;, (4)

inv; = fo + Prindex; + P Fd; ¢ + fi X control; +we + p; + ;¢ (5)

o, FdZRIR R I0TT 14) 4: il & S K, A
Stk AT SR AP ARST, SRR
b, RIS TT 4 ARG BY 3K A2 40 5 G D PR LB A
IR T A R SR AR R AR B (4)
LR (5) A Z5 SR an R 6 115 (2) FIFI5S
(3) BT, M (2) ST LU 1, Bt RE7E
10% 19 58 2 PEF [ 3 0E, 3K 561 38 T 47
& RlKE I THA Bh T30 T 4 fib & J KP4 42
o A AN (3) S, YA/ A5, /i
Gl R AKX —F8hrJE , Sk BT Al & R
W) ZRECH BT T B, ik 4 il & SR KR 1% 1

B E B ENIE,

T HH 0 R 308 T 46 il O R 7K ) i T
T B T A E . TE—E R EUER TR
Wh 2 ST, BRIV T Hh o 4 ) R i it 4
TEITI 1) 46 il 2 JF KV 3k — i A SR i T4 T 1Y
B

(D) ETFRREHRKEER

HOR, AR SR A 20000 A5 UG 56 3%
TR 4 Rl Jre 2 75 R i ol 1 a2 Y b Joe ER T 2%
IRV IX 2 A5 SR A2 i 214 1l 1) BB o £, LA

Consume;, = ag + ayindex;; + ay Y, control; s + we + p; +U;; (6)

inv;, = By + Byindex;, + B,Consume;, + Py ¥ control;, +wy + p; + Yy, (7)
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AP Y Y Y Y Y
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Does Digital Finance Improve the Quality of Urban Innovation and Entrepreneurship?
HUO Lin & CHENG Zi’ang

Abstract: Under the requirements of high quality economic development in China, digital finance as
a new financial model has made up for the deficiencies of traditional financial system in service scope,
information acquisition and other aspects, greatly improving the depth and breadth of financial services and
reducing transaction costs. For the innovative development of cities, it is of great practical significance to
explore whether this new financial model can help to promote the quality of urban innovation and through
which channels. Based on the panel data of 274 prefecture-level cities from 2011 to 2018, this paper uses the
two-way fixed effects model to analyze the impact and heterogeneity of digital finance on urban innovation
quality, uses instrumental variables and other methods to test the robustness, and uses the mediating effects
model to analyze the internal mechanism. The results show that: First, digital finance effectively promotes
the innovation quality of cities through coverage breadth and use depth. Second, the impact of digital finance
on the innovation quality of cities will be due to the differences in the regions where cities are located:
the development of digital finance has improved the innovation quality of cities in the central and eastern
regions, but its promoting effect on the innovation quality of cities in the western region has not yet emerged.
Third, the promotion effect of digital finance on urban innovation quality depends on the construction of
Internet facilities, which is not obvious for cities with low Internet penetration rate. Fourth, from the analysis
of influence channels, it is found that on the one hand, digital finance reduces the innovation financing cost
of R&D institutions by improving the level of urban financial development, and helps to improve the quality
of urban innovation. On the other hand, by improving the consumption level of residents and expanding the
scale of the demand market, digital finance stimulates the willingness of institutions to innovate, and then
brings about the improvement of urban innovation quality.

Keywords: digital finance; quality of innovation and entrepreneurship; the city features; financial
development; residents’ consumption



