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Abstract

Using the 2019 China household finance survey data (CHFS), this paper empirically studies the
impact of digital finance use on entrepreneurial behavior by using the recursive bivariate Probit
Model (RBP). The findings are as follows: 1) The use of digital finance can significantly enhance
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the probability of entrepreneurship. Other things being equal, the use of digital finance increased
the probability of entrepreneurial decision-making by 18.73%. 2) The impact of digital finance on
the probability of starting a business is different in different gender, education level and age. 3)
The use of digital finance can improve the probability of residents’ starting a business by three
ways: easing the information constraint, easing the liquidity constraint and enhancing the willingness
to bear risks. Based on the results of empirical analysis, this paper puts forward some suggestions,
such as improving the coverage and convenience of digital financial services, improving the edu-
cation of digital financial services knowledge, and improving the policy conditions for the devel-
opment of digital financial services, etc. with a view to unleashing the entrepreneurial potential of
residents to promote common prosperity.
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RO LB B it TR Z 54505, 8= o . Ber iR AT AL BB LR A, O s
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WHFURBL, R ORF 3P KOS PSR 21 TRC B DA R i S R B i e HE R [1], BT E R
IRIE L —, WORAEE R EAL T 599, ATREFASHENVAT Jy . o IR G RlER TR B AR T KU RE 0054
JE R R A FH B I AN e 08559, JRIRENLRIEI A R[2]. SRR R E R AT K S8
I, TS GO G ST e (et Jm IR BNK[3], BRI R I Rt i A x i R AL A A B
YRR, RIS DR AT A i B BNV AT A A BN S S R 3R [4] . B 5 A R RES PR A5 B4
BA, BIRMAEF AT CLSRBCH A 15 2, HEShENEIRR T2, SeIn i REDL ST IR TH5] -

VEERIRIR: (ST md i B A 2 35 SURR ORI D 4 T a2 32 CBIARL E 50 [ 5 5 2 —— A h B L =56 58 = ike
EARFT RS ERIRA) , http://www.gov.cn/xinwen/2022-10/25/content_5721685.htm.

DOI: 10.12677/ecl.2024.1331037 8459 CIREE RN


https://doi.org/10.12677/ecl.2024.1331037
http://creativecommons.org/licenses/by/4.0/
http://www.gov.cn/xinwen/2022-10/25/content_5721685.htm

A SCERREE AT ORI, AW B A, -, EF AT, SamEE
B AN AR T B S mio Gl sz, (R 5 REERIEF S TR R . BB, TERFF 7L
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4. BURKIFRSTEIEE
4.1. BEKR

R SCASE P 00 A 2019 47 A R 53 G il U KR (CHFS), 835 17 16 % 31 60 %/ I R IEVE NFER,
TR EREGRAE, RE&ATE] 14,391 (A BFEA.
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Table 1. Variable definitions and descriptive statistics
= 1. TEEN RS

B A E X B hedEZE RME EBOE
ANAT BERAFETEWEE =1, RNFELTELEE = 0.169  0.375 0 1
v & A A RS ST Er#M =1, KA =0 0.690 0.463 0 1
P51 B =1, L =0 0.801  0.399 0 1
RS (R D) 4750 8592 18 60

XHMEXE =0, M =1, ¥t =2,
mhh R =3, K% =4, AFLUE =5

PR A 47 KR =1, K =2, XEREE =3 2538  0.622 1 3
e AMERE =1, NMEFE =2, MR =3,

ZHERE 2373  1.228 0 5

fa BRI W =4, JERAEHE =5 3423 0.964 1 5
USRI O =1, Ri§ =0 0912 0.283 0 1
FRERUAGE FEAR R BE 1 NS 3579 1474 1 12
N FRBE W] BN AOEAL S H A AU H 5461 3.817 0 12.66
FEEFHE T K E R T IO 4 12.99  1.499 0 21.46
ErEripa i = ZINLTAE B K S NN EL = 0591 0.271 0 1
A\#J GDP %45 \¥) GDP BUW % (5t) 11.09 0401 1046  11.99
HhX AEhX =1, HfhHX =0 0.126  0.332 0 1
X e R ggﬁiﬁgigﬂﬁigﬁ% 0.686  0.163 0 1
F: N=14,391.

4.3. BAERMS

F2IMT HEENBMERERER. £ 2, BHNRERS T EMAEENE, $=5vH
HoyeRAREE, BIUSONEEZESR

4.4. RENGE

B &' Probit #&Y(Recursive Bivariate Probit Model, RBP)

ST H < R T DRSNS IR EME PR R T oA, (AN B e R ok SR 32 31— R AR
AU R 2R R, J&8 T AEBEALAT Sy, 243K L8 A 31 [R] I 52 0 4507 <6 Rl e e S R Bl e S
2 FHORFEVE R A . PRI, AR SR A A A2 5 Probit 1578 (RBP)#4: il 18 78 P AR 4 (R 1) DR SR 45 Al
FEVEDR 22 o AN T SR A% ) Eh T UL I R 2 5] i R A6 1) 75 43 DL T5C V2 (P S M) AR HE 3 i ASL (] 1 1
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Table 2. The difference analysis of the impact of digital finance on resident entrepreneurship
2. HFeMERAMERAWSZMEES 5

o RAE BT SRt i FH B 4 il BIE 7 5
ALAT N 0.05 (0.00) 0.22 (0.00) 0.173"™
il 0.82 (0.01) 0.79 (0.00) —0.024"
R 51.60 (0.10) 45.66 (0.09) -5.937"
SZHERE 1.75 (0.01) 2.65 (0.01) 0.905™*
AL i 47 2.78 (0.01) 2.43(0.01) -0.355™*
e FEIR L 3.13(0.02) 3.55 (0.01) 0.425™*
BS TR B 0.90 (0.00) 0.92 (0.00) 0.014™*
FHEFNL 3.40 (0.02) 3.66 (0.01) 0.256™*
IN B 4.36 (0.06) 5.96 (0.04) 1.601"
KL T 12.21 (0.02) 13.33 (0.01) 1.120"
a1 0.62 (0.00) 0.58 (0.00) —0.040™*
A\¥J GDP 11.09 (0.01) 11.09 (0.00) -0.007
HhIX 0.10 (0.00) 0.14 (0.00) 0.032"*
X T a Rl 0.62 (0.00) 0.72 (0.00) 0.095™*
N 4463 9928 14,391

e UL T ARORAE 10%. 5% 1% R E KT, $ES5AWEUE R EZE . TR

(IPWRA), RBP RS ] £ £ A 35 ] AR o RIAN WL A 5 i Ry ade 3 v 3% 10 80, 30645 SRS i 1) A 38
T AL FR AN (ATT) o AR T A A2 e e Probit #4784, RBP RCRY ] G 5 H AR AR AL B 0T PR, A
I 5 4 T 3 T i 4 R P R R AT A RS

AR RBP B PP 5 < R A Ao R BNAT A, RN R 2 PN BL, SR — BB
TR TR SRR, XS ICT HORRIIRIRT L8], J& R A I Rl ) TR S 2 T B AT HE S
132 4 Digfing 2275 i [ FI# 7 el ( Digfing )AIAME ] B0 il Digfing ) < MIEIRH 2257,
Digfin; = Digfin, — Digfiny, >0, W/E R i L FE TG, (XA R ERR, T mes].
PR, A F R i A AR b R A (R R B, AR T
1, Digfin; >0

Digfin’ = &, X, + 44, Digfin, =
G =i 19 {0,0therwise

o))
Hrb, Didfin] FREF&mE MR B AR, 2 Digfin, >0, Digfin, =1, 70 Digfin’ =0. X, &
SN R B R A R, o RFESEL  p WIRFED

5B BoR v By e R JE RANEAT R, R I ENEAT R BT RO
1, Entrepre; >0
0, otherwise

Entrepre; = S Digfin, + )Y, + &, Entrepre, = { )

v, Entrepre, & & R ANAT N, Digfin FonBrrat i, v, R0 E REANAT N HFEH R E. B .
5 R BHL, & MIRED. FEIERMZ, N T RSN, 20H - ATRERNIZAE X, B, A
SHBAEY, e WR T ARRHWE TSR, EAEETNERENMAT A, Wik TAEEZH
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% 3R T HCE SR I ADIAT A 1 RBP B T 45 . 4% 3 B Wald R 56 25 AT 1%
KPR JE R, RYIFFAERT ST IR AR R L. Ak, p (B9t REAAAE T i i 22 . LK,
e DX B < 5 P L A7) A 0 BB 7 < R i FH R HEAE 1% St /KRR 25 O 18, i W) TR AR B e A
RMEARVE . BE—P i, X TRASREIAT ISR, —FrBF B8 176,949, &7 10 IFE 1%M/KF L&
Fiag R Bk, RYTAZEARS TALE. i, TAZRENEDEEHEK.

52. ERBFEMERITANRERR

MR RACT R E AT ARIR R RERE, TR ROMAT N RZBIZBE R @RRDL. FER
NS FEES B XS A B A X 3 S EX — TRAARNEZF LW, B S,
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i T8 R A

5.3. BEREITAHRR ME R

TN RBP B A iR AR & 1A T 50 JR 0k ELOER AR FL MR P22, HLAS SO T 9 1Y) SR B <
(EEE RSy e A Tl )= AL e 1 A e S (K (- S - AU g e N Z S FS ES D IEIVE ER S @ uliand
By eRbE AR 1%00KCF Tl B R, HIAPrRNiRt 18.73%. FIREMIMRE, MfLStamit b
B B IR S5 A oy AR SEAE O, b 1R RANL IR [10] £ 2 & RANLAT AR H AR =
S ECDNL LR R ISWIRSGE R 1 Bl E REDLAIMER, Cas )™ 2 HORES P a0 A BEA e
2.43% [11]o ZKEEN DAUBGEOR, 7T LA STEN) iZ itk Mg, dEmoafbiefta s F[11]. FKEH
BN E R BN AR BB, SR B e T ek, AR fE RN R R T 4.76% [12].
55807 o L P B AR T 55 8 70 o BU AR J R BE , BL AR L0 10.87%. AR AR X 2235
KA R A AR BB L2 5 2, i LLZR S5 X B B AR L HL A b X vt 2.429% [13].
LR EATRA, Uy R ADR 2 0 R R AR D B, BRI H A3 R HIE

5.4. RREERE
NSRRI A SE SR IR, SR S PP A4 5 VR MU S AR A8 10 7 sk 36 (el VA 5 SR A A A 1

5.4.1. EIRiTESE

ISR T 6] 45 43 DR IS 1 (PSM) - [8] A/ 332 (RA) 38 MEE 2 1 ASL 9 (1P RT3 A8 2 im S [ 011 10 8 3
(IPWRA)SE 7 Ao 45 5 - 4 A Do J& R ENVAT A2 . [BA 25 R an5e 4 Fror, H38idid 1% &35 1%
Ko, 1X5H03C RBP A [E)A 45 - —8, UlWISEHE RN Z5 SR AR, 45 DR s T A7 4
1 o s BAINLAT A AR R A F
542, BRERTE

ASCEIUE RECFSAHE B R . IR R E 5 R, BREWE A E RN s
AT RERERFEN, BT E R AN RS TR . bR N EDESE RN, TR A R e
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Table 3. Estimated results of RBP model for digital finance use and entrepreneurial behavior of residents
3. HFeMERAMERAWITHE RBP REUGITER

- e A JERANAT A
i P Falthie % 2 BbREE  BRR%
S T — — 1.022 0.119 18.73
5 -0.059" 0.034 0.065" 0.034 1.48
GRS —0.045"* 0.002 -0.011" 0.002 -0.23
ZHEME 0.228™" 0.015 -0.161"" 0.014 -3.64
PSS i 47 -0.345™* 0.024 0.015 0.024 0.34
T BER I 0.078™ 0.013 0.039™ 0.015 0.88
YR NITA -0.018 0.048 0.107* 0.055 2.43
FEERE 0.081* 0.010 0.077" 0.011 1.73
NTEXH 0.044™ 0.003 -0.003 0.004 -0.07
FKBE B 0.198™ 0.010 0.210™* 0.015 476
57077 i b 0.020 0.049 0.479™" 0.057 10.87
A GDP —0.052 0.032 0.030 0.033 0.67
HhIX 0.114™ 0.040 0.107" 0.038 2.42
FEIX E T L RS E 1177 0.088 - — o
Constant —0.359 0.389 —4.850™" 0.411 e
p —0.197" (0.074)
Wald chi? (12) 1003.42™
Observations 14,391

Table 4. Robustness test: replacement assessment method
4. TREEMAALE. FRITEAE

A AL 72 ATT FRUEIR t{H
PSM 0.108"™ 0.012 8.98
IPW 0.129" 0.014 8.90
JE R AN
RA 0.133™ 0.009 15.15
IPWRA 0.136™ 0.012 11.37

FE: PSM J5iAICR R — X —UCRCEE R, WX PUDLHC . AR DLAC AR UL RL i ATT 7351085 195 35 VR 56 1
0.103. 0.103. 0.101.

Table 5. Robustness tests: substitution explanatory variables

=5 REMRE:. BHmRTE

Ap i £ Rl br i 2= T BRI Y
B L m il 1.022"* 0.119 18.73
LGS AN 1.022"* 0.119 18.73
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B, B ST S 8UR AN A ATRE IS IN T 18.73%, 3 gl 5 WA 70 A8 T B0 7 S IR 55 (1) SR 2 A
WM BHCT SIS BATTCURIL, EBHRERER)S, ks Em RN R R INmIL 2 5 2%
NIE, AEBD T HEMER RS R i .

5.5. FERMETHT

N T ST e R R R AN I ZE 5, ASCRREAR S Nt EMBE S X, FHEm
e, B R R A R L L 6 ST R, BT R 6 SREIR, TR A 2 it
LS B a0, B RN R X R E R, Ber Rt r g m e, PRIz R,
B Y. FALE R R E 5 2B R Gk, R 5 T I 8T e

Table 6. The impact of digital finance use on entrepreneurship by gender, education and age

6. BFEmMERANTRM, ZHERESFRERHZMm

A5 (1) ) - ® @ ©) (6)
Yotk Lk E MR RUE  mh L A HA
W £ 1.0089™ 1.1339™ 0.8757™" ~0.1734 15577 0.7583"
B ERME (0.138) (0.249) (0.225) (0.228) (0.131) (0.164)
fathil A a fal F fatl 24l fal Fthl
Constant ~5.3263" ~3.0201" -5.7015™" ~2.7519™ ~4.2723™ ~5.5902"
(0.462) (0.892) (0.565) (0.655) (0.615) (0.564)
Observations 11,529 2862 9018 5373 5133 9770
5.6. HlBI5THT

I SC S AR ST < s S far RGBT RIS A1 T, R, YR IR SE ML i 75 TR N AT o
ZEE A SCIRAN SR A, AR REE T =AML (SIRARGEMNL L (5 B LRI L
PSR G SR AL, 5 R s By e e B f R BINEAT 7]

5.6.1. ERFEHRLR

FH% 7 28 2 5 (B YA 25 S mT %0, $ee 4 b FH B8 A LR i = IR 1153 SRR Sl AMB IR A R AR & 5 [14],
Her e ab e R R ODNAT A B A IE R, A 0RLH AR & RANE il R ECEE N IE, B
WA K 4 b i ) BB A% ST SR AR A5 DY 20 SR I (i 32t 8 AR Bl e 55

56.2. ERERHR

HI7E 7 55 4 FURASSRTT R, 05 BRI EM BA R IEFR . 25 6 SRR A, 5IA
BRI, B I E R ENAT AR A IR R AR, U Rl e sl 1 2R 15 2 2
A MR T & B R

5.6.3. BN EEIERE

A 7 25 6 B RIEZE R rT A, B e Rl A fE RS A SRR B&EREN, RKYHTe
RIS FH RE RS B i B XU AR H SRR [15] » JE I 51 N XU AR H S AR B 0 Al o = BB AT AT
BHAER B0, U SR R0 52 m fa R U AR P R, R (R J IR BNV RE SR (3, 3iE
SET B S E AR v KU AR H R T AR R RS L

zi b, R H2. H3. H4 53564,
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Table 7. Mechanism analysis of the impact of digital finance use on resident entrepreneurship
7. HFeMERAXMER G WS mEHLE 5347

A SIAW JE R AN HRAR JE AN RS 7 2 R JE R AN
" . ot 0.014™* 0.125"* 0.211™ 0.125"* -0.013* 0.125™*
B R R (0.004) (0.014) (0.035) (0.013) (0.006) (0.014)
- 0.763™*
ABTAR o (0.014) o o o o
. 0.057"*
=3 =7 _ _ _ — —
IEISEAL (0.007)
2% i -0.037"
PTG AR HH M — — - - - (0.021)
- 0.043 -0.477" 2.735" -0.604™* -0.695™* -0.469™
B I5
i 2L (0.043) (0.158) (0.288) (0.163) (0.122) (0.162)
A R Gl RECkH Gl [mEci L Gl
FEARE 14,391 14,391 14,391 14,391 14,391 14,391
R2 0.004 0.127 0.162 0.085 0.166 0.077

6. L SBIREN

ASCHI 2019 4 Hp E 5K BE S Al A (CHFS) 504, 7EFR /02t b, 12 FH RBP BLAY PRk £l 4 il
fl IR R AN . SRR H—, BRONATAZEIZHEREZ . AR . FKEMB ., A
T FREEF TR X AR AR B X B S R (X — T HEAR R R R . XU P A N
fiIE5 S BERFAE S R 5 RPN 3R . 55, (EREm A RIRTIR T, e mb i 35
PRI T RRONL AT . BRI S, M T AR S SRR IS, ARl 5 S ) g RAE A
MERIE K 18.73%. =, HFERA N Lt . ZHUEREH LR T, FEESENER
FREMONAT e E R BE IR . 580, MLEI BT R, il F 32 BhE i RS R 2R . SRR

S22 SRR AR 8 7 PR R P R SR =R LA 3 R A AT Ay e B

W%UL%m,Ki%ﬁmTﬂ%Lw

s IMREMPABN, WEZBEXRBFEMMESIER, T REREHE, FTHIRS R AT &

ﬁ,uﬁﬁmwﬂE%Mﬁ

B, RS SRR K, IRTHE RGGRRVEEE, R S SRR S R AR
B AR R IE & Rl i, SR m DL BCR R R IR, HEETT R R .

F=, MK TERBCRAS, @B GBS BUR AL T TRE, et T 4l
TS I, HRTIaH 7 RRE.
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