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R, BET A BB FR  NA ARG ERER . RKIEH T EARMGE REA, Bt
MR R BAW BT RGO =5 5GBS S 08 5 100 20 50 5 il 5 it 1) 28
W BT KEMANA S FEARFEARTE R AR A= B RN A e BIe, BR TR I A 2ok
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XA A S AR G R 78, A SR AT A0 T 2 A0 A H AR T R TR 3 X AL KSR R . 5
F ik, AR SCRIF R HR 2 TR A by W, B AE S S EOR M T B AR, 4 A W E
FE 0y T3 1578 ST AT B OR Bl ECR 6T 3R T B KSR RS o A SO LE IR SRR AR BILAE LR LA T
T Ho—, BN E B R BT A, B TS R S ORI — B K2 1 o SR
I R T B B A T o T ESR (I Tk — 20 R A 2 I T B AT, R A 2 R Bl
TR BN IR m, $h 78 T ARG T . H =, DABOR SEit 7 ROVIKHE, B R RN R A F
A R RO RR A IR NFZ IR A5 SV 2k RO B T3k 7T Gk K T R R AL, SR A FE B % T 2
A — 5 A0 A 8 ) DX 3 A% = 4 it T BRIl RIIE R o =, MBINEAT b R o1 A R Al 2%
PR S5 0 VR 55 A B R, R FUAE R B AR SR 30 T B K ST 5 e IS5 i 1) 1, R I O 2 5%
5 R BB At A OC BT 4 IR AE SR TH IR T L A B IR B RN, Dtk — 2 R )
B PR M) B M R AR R 9 IR Bl SRR b DX R K B4R T PR AR T .

= ICHERERER AN 5T R
HERAE NP E AT KN =8 5" 2 —, RA TR E KRNI A M EEZ 5] ), 1 914
K A& 755K R PR R e N RABEAGR IR S R R B G . {5 B S B A Ak it

TH S TT 1 e BT 2, 3 T HE B 20 R AR
e 50



T OE R BT ERBERM A B 5T

OB S 53T ALK . W R SPGB N4 fUS 8 m BEOH 9 1R 5l =
TH 9% T R e AR A R U7 3 HE B 48 B I K T R AT AN R R R AR R ) Ok . AR, FRIE
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Fz1 FEEMEY)T

(Dpenter (2)penter (3)penter (4)penter
didsx 0.4247°(0.032) 0.1717°(0.015) 0.098°(0.018) 0.1247(0.017)
PR Az A ] il
AL E AFsil il AE ] Etal
ISf 1] fi A i A i
Observations 3920 3920 3920 3920
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X A b BRAN AL o oA A HE R A BRANR . C AR ERANA I =28 DID Ab BRSO ACE #4115 2, H
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It 45 B0 ~F- 25 Ak B8 2087 T0 vk HE R 30 A AL BE AR 4R, = B0 R AF AE I % ( Goodman-Bacon,
2021 Bk, A& H Goodman-Bacon(2021) £ H i35 AR 73 54 b ok = Ak B 25 2 32 AT B 43
fif s T SR H A o Ak AT R T R 1 RN BA R E A, T A B T AL ER AN AR A BRAN 1A 1 Ab 2R
BEORE” CUAN R Kb B AN ) 7E = A Ah B A4 HH (1) 7 B, S 6 A 007 (1) S o P A 7 S A o 45 R iR o

R 2 HR T = DID Kb 38 R 8E ) BUE UL SE 3945 THE, o, B b 3SR 6 2 A B A
B9 Ab 3 A58 AN R A 3 A8 D T T IR AL EE A 1.9%, T 53 A1 2 7 1 Ak B 300 T 3 1D AR
BTN 98.1%, 33X 3 W A B RN 1) 7 5 M I R B i AR SO T A SR W Aa g k.

xk2 BROBE
DDcomparison Weight Avg DD Est
Earlier T'vs. Later C 0.026 0.060
Later T vs. Earlier C 0.019 -0.072
T vs. Never Treated 0.955 0.179

Ak, At — 25 7 5112 | Sun A1 Abraham(2020) . Borusyak % (2021) LA & Cengiz % (2019)
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WF FU% B Bl 25 O LT S, JUAR G 56 07 35 B AN A AR R 35 22 57, 0 — D IR 1 Ah B RN 1 5 5t
P 1) 70 5 24 I R NS SIEAIE 25 18 36 2 T, ik A (] ) 485 2R 2 AR AR 1Y

. ! - 044 I
04 : P | ,
L & P
0.3 : / e 0.3 1 : /
i B i
02 - | 0.2 i
0.1 { 0.1 J
ot R ——
0.1 i —0.1 i
OHAMIHVUNINDD NS 6 A XBAUNINYS NG 6 BAXBAUNINAS XS 6
HEHRAER G HERAEN ER TR ERTE R
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S H ISR AR Bt R 1), AN A2 AR R 2= SR
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77 e B TS 07 NSO I T — 4 )2 0 5 FR AT 35, 3 — 28 HE BRI T 6 )2 T 22 R 6 S
IE R TI . (OHBREFET T B T U BT FEAREFHEATEIE. (ORIELH)R: % 5E
Mo A PR sz e, FRATTNS S B AT R 1% 4 R AL EE, 046 R S IRE AR B F AT ENA . (045
FIAEA DX B] : 2 HE 21 2011 4F A0 1% Q1 15 PR 4 fil fe BL S5 A n) 00 22 D8 3% ] e of 25 R 772 A T4, AR 0K
FEA X (6] B 2006—2019 4E45 5 25 20112019 “EHE47 [F1H . DA L [l 45 e (R fadfe . ©

CPOD P A= PR AR B . T2 EL AR B2 A R N AR B e o R 7 1 . AR S0 S IR 55 (2020)
(1 L, 16 HL 1984 4F T NI J5) 25055 ) 1) ) 400748 & (19 28 B I0UAE A B0 A v 9% DK 3l Bk 1) T B AR
o 7, BTG BT DU AR R AR Gl E BRI AR S R, T Sl SR B — e R oA
TR B E UG B AR R B E [ IBAS FE A, e T RASE A MR &R S — U7, @ERAR
R ZA, MBS T AR, LT JeiExd b BLAT 7= AR E e, i 2 T H AR B AR fth
Ykt T 24 B S WA S SRA G 58 55 T RAZ B LT3R, (U —Fh TR ER
S5 TTREAS B RS B, AR SCH 1984 4 N [ HE G K I Ta) R 0L AR AR RS B U B T AL
MR T T AL,

F 35T LEABEMH B /D ZeiEm B S, Ha I CORBI2) 4 752 LA 1984 4
BN R R ECh TR AR & (1) 5 — B BOR 3 B Be R E 25 20, Z1 (3O A (4) 43 5] 2 A 1984
N B E AR HOh T REB SRS — B2 B B A4 3. A COFIF (3 A1 AN i B
1984 £/ N WB R #0382 VL & G SE A TR R, 8 —E M FE2 N 680.089 F
1368.690, izt KT 10 (s 518, H. Cragg-Donald Wald F 45118 (I1E 23 5] 4 4 164.027 F17753.760,
17 KT Stock 1 Yogo(2005)43 t 19 10% i K~ T B IlfE FHE (16.38), BRI TR ® 5N AL &R
PSR AR G AR 58 T RAZE” [, [FIF, 27 2R IR Uk se it 5 T R AR & 1 [ 5 &
HAE 1% 1K LR ENIE. HEI(2)FIF](4) 45 BRI 78R ] G M P P9 A= 1 1) 8 1 0 T, 4
AT B BR BB IR T B KSR A R BT RN IE, AR SO O R AT SR BROT

R3 AEMKRE

PL19844E I R ¥ T 2 AR & PL19844E [ i i N T HAN &=

(DB (D B (B (DB
didsx penter didsx penter
v 0.60277(0.023) 0.01477(0.000)
didsx 0.24577(0.036) 0.230°7°(0.034)
H—Mr B 680.089 1368.690
Cragg-Donald Wald F statistic 4164.027 7753.760
Observations 3920 3920 3920 3920
R-squared 0.112 0.117

e AR T AR AL i S AN AT [ [ 78 R o 4 SRSFIE 65 .
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CTOAE PR3 o AT SCAER 18 2 100 1 3R 1 K 40 i 2 9K 3 05K a0 o e o W 51 4% SR B
S VAR A T i DX 5 e 2 P R T2 ok i v 3 i 0 b S AR S 3k — 0 g 3 v A %0 A R S IE AR
W H T A 9 BR Bl BCRS E R KCE AR AL . BRI R

I, = a+ydidsx, +0.X,+n,+v,+¢, 3)

penter, = a+pl, +6,didsx, +0.X,+n,+v,+ &, 4)
Hrr, KOG FLACERYU A &, B 5530 J15E B RS (labasse) « T R RN Ccapasse)~ FiAR
5 BN (techasse) LA F BUFA B BR 31 38N Caitech) » y 3R 7~ BUF A0 TH B UK 2 BCSR SF _E 3b LL )
g [l FR . 2 (4D 78 J o [m] Do A8 Y R BR At B 2B 5 L o) AR e T Bl K ST R S e R
R o ARSI FR AR BT 5 ZE AR OR 5 — B

1 EZFRERMN . RS HEMN(2012) B FAR 055 (2022) HY AR 058 43 ) A4 3 55 3l 4k
R EAERCLBRERIGR, SEUER 50 23 4R RAE N8 A0 9 32 7 3 X Bk A 1 H o
RORE o b, 573 77 8 58 el X gl N B DA XA R SN IV BOR RAE s 5% A4 5. A [ e %t
77 Il B2 B I DA T A ol XD AR SR R AE s BOR AR BRI FE TR R« CBUR R N /BURE T 5 28 3
) %0.5 + N3 % F | i B AR HEL[E >0.5.

SESE R UE 4 Froc. HAICD. BICH. FICD I, H5750 HER BAERL R HARE
RAE W R B, O R B AN T REIITE 1% MK EEZEIE, X UG EH %
A BRI SE R 5] 978 ) BA BOR G A E R AR A XA LR . 512D, F(5). F1(8)
st T LA 1984 4 11 NI J= 255 I [A] R #0048 5 (128 LU Dy T R AR B I S ) 45 S . VSE 45 R B
N, FEFEER 15 B 9 il SBUR X #5 2E h  A2 B AT REAFAE I N AEE TS, 15 B P RBUR
SEHEATI R AR HE 797 EN S WA LA KRB TR . HI(3), FIC6o) . IO RIEEE R EIR, ¥ =
o A FAZ O R RE AR B[R] I TN AR B T iy, 595 8 ) B 5 B AR AR 3R DA S B R AR TR Gk K P 1
FA R AR FESTE 1% 1B E KT ERERNIE, DUl HER, BARERULHER
R NIE R BT X @K o £5 BRIk, A SCR] BLAF 450« (5 B TH 9% il SUBUR B
AR BE D7 BN ) BEA DL H R A AR 7 3 AR TR R T X A E K

x4 HHRE(—)

A I RR HAGER PRGER
D 2 3 4 5 6) D (€] ()]
labasse | labasse | popenter | Incappop | Incappop | popenter | techasse | techasse | popenter
didsx 0.025™ | 0.054™ | 0.106™ | 0.667 | 0779 | 0.0777 | 0.1977 | 05097 | 0.070""
(0.009) | (0.014> | (0.014> (0.121) (0.204) (0.014> | (0.027) | (0.078) | (0.013)
labasse 0.730""
(0.076)
Incappop 0.070"
(0.008)
techasse 0273
(0.040)
B BURHE 680.089 680.089 680.089
Cragg-Donald Wald F statistic 4164.027 4164.027 4164.027
Observations 3920 3920 3920 3920 3920 3920 3920 3920 3920
R-squared 0.866 0.065 0.838 0.838 0.217 0.842 0.766 0.095 0.843

O RTHMELL 1984 S N RIEHOV THABE R EIL, BAFEEE.
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2. B AR IR B S . S5 F RS #z5 HFHRIE(Z)
(2022) i B ST A 3 1 e X 5 A T o T o
MR SR A e bm . V3 S BICOILRIN 215 aitech | aitech | popenter
JSVH B B SR S X6 B (X A A B R didsx 0.005 | 0.005" | 0.114”
(R, SR 45 B R, (5 B 2k AU T (0.001) | €0.002) | €0.017)
WAE 1% W 5 35 K B E T o X 4k aitech 18547
NIRRT 5124 REIR, EHER 715 (0.367
BSOSO R P R R ff‘fﬁ . o

O ragg-Donald Wald F statistic .
lljj %‘TE:F:EEE ’ {E‘%’;ﬁﬁ %%ﬁt lﬁi&ﬁ *Eﬂj‘mﬁi Observations 3920 3920 3920
EHT T U IR LR R L 5 (3) rrer osoe | oom | omm

SRR LN v A A B A A O g R AR R[] I TN
BRI, 1 X R A 2 AR B2 A R THBIME K o 45 b, 15 B 2 i R BOR Rl il 52 1 X
BB B R R T BAE K o R 2 F3HIE .

(=) 7 B 53 7

1. B TA7 b A 1 P Gl 7K T B S 5 M 9 T o A SIS IR A 5645 JEL Y 2R IR SISt R ik T AN
() 47 Ml A MV 7K P A5 AT i 7] 2 5200, S S 2 AR AT b ROk X 3k i o) g b AR T Al 45 b gk AT
X 73, o I T )5 Mk BV 7K Cpenterz) YA E N 36 MV A b8 v W 208 &5 35T i 55 oLk 6 b
IKF-Cpenterf) FABE BN AR 55 b AR b3 v 0 2 &, 0 25 I8 MOKE &8 (2022) I K1 43 T7 7%, ¥ il
M4 43 2 2 B I8 MY Crum) FAE S 58 40 1) 3% M Cronum) 5 ¥ IR 55 . 41 53 9 38 2% il 5k Cemeserv)
& 48 e 55 M. Ceradserv) s 32 i 55 )Mk Cpubserv) » 33t 1 70 T 5074045 29 9 6 A 3803 6 3k i 6ol
KB T AL B AT g ) P, B AR RN S5 R LK 60 D B HI(3) 40 B 7R T 37407 9 K3
TSR T 488 T S AR o 3 R R I M R A R e Bk KT I TR A5 R, 45 R RN, Bl
VH 2% DI B B 0T 3, T A A ) 3 Ml AT R e ] 3 M B b K T AN AE AR R 3 R, (H T AT 2 KB
BRI R me & A KT . B B BT 5 B s T B A TH B DK Bl BUSR X
T S AR il 55 oMb DA Je =SS A 53 MR S5 M [l A 25 2R, SIZAIE 25 2R 8 R HeE A T 2 IR B RN B A
A 25 Ml 3 26 MR 25 b A% Gt i 55 L AT FE R B8l Bk /K S I 52 e 3 7R 1% KF LR E N IE, X
I HCT A P B S SR A S B T ER TH IR T S AR IR 45 R = 2R A 43 i S5k i Bk K P . HL
R AT, BT AT O DK B BUER X T % R 55 b 1) [T VA 3R 0 A A K TR R
Z5 b AR 7 2 IR I 25 I ) v i Al 55 ol e B 1) e B SR B, 3K 3% B 0 AN Y 2 IR B IBUK D
T4 Bh T R 55 M B KR

®o6 FERMAE(—)

(DB EHE | (OB RefEL | IR RERIENL | (4) BRI | (MRS | () FE GRS | (T ASEIR
penterz num nonum penterf emeserv tradserv pubserv
didsx 0.001 0.000" 0.001 0.123™ 0.067"" 0.044™ 0.001""
(0.002> (0.000> (0.002> (0.017) (0.010) (0.007> (0.000>
Observations 3920 3920 3920 3920 3920 3920 3920
R-squared 0.911 0.711 0.911 0.776 0.689 0.797 0.738
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2. BT ASF T AR (0 57 V20 o 25 8 B0 Ky A0 T B 9K Bl B 5 6 M 2N AE AN [F] T
oK 5 Je DX 35 AT e B A 22 5 R RO W, A R P ) dd 5 T TR TR () 5 A AT S IR A e
6, IRIE BN 201 DR M T I A FR bn 1A 2R, X BUROR A2 B — 4 (2012 42D (9 117 3 (K BEAT 53
1, A2 T AR B T 2012 45 A T T 3 A e B AR, TR T O T 3 A KT e
BT, S DTS A KT AR AT o K g3 R S AR 9 R B B S AN R T 3 A K P
(1152 T30 Chmarket A1 Imarket) » FL36$ N AG T 28 5050 59 378 K7 A0 9% BBl BOR w8 11 32 A6 9k
7 AU T 2 A3 T 6k K P B 52 T 28080, AR g R an 2 7 1 CORIF (2) iz« H 85 30T %1,
T B B Bl SR I STt X i T 3 A 7T 3 T R T 32 4 2K T 38T B Ml AP S R Al T 2R 2
Y5825 9 18, (ELX iRy T 3 A 3T S PR i T AR B o B BE K, R TV 9k R 0 S Bt X v T
T A3 T3 B AT [ B2 T A R

*®7 HRMHRE(D)

MK S s PO 2% R 0t s BB S 1

(Dpenter (2)penter (3)penter (4)penter
hmarket 0.18077€0.025) 0.14177€0.021) hinter 0.290"7(0.022) 0.21977€0.027)
Imarket 0.16177€0.020) 0.1067€0.025) linter 0.04577€0.012) 0.029"7€0.011)

R A P PEi A Az i
AT Eictal il AL E Etil] Etil
R [ 3] 5 P il I ) [ 52 i i
Observations 3920 3920 Observations 3920 3920
R-squared 0.797 0.816 R-squared 0.804 0.820

3. T 0 £ B il B A LK B S I G AT o DX IR 4 R i At S A K T A o R R R 1%
DX 35 FL A B i £ 5 SS9 B 1 DA B AR A A5 S RO, RO B AT BR AR 1 T B A R
W5 A X A [ 19X 9% 2 it B2 it 7K P 2% 1R TR 207 AT SR KBl EUR 7 AR ST B b 2N AT 22 S
ST TG, 5 2012 4 I 4% 1R A 35 48 1 Dy dth DX 1] 208 B ik 50t R KT B o ALK 3
b X IR P99 422 11 3500 P DR, U0 IA D 2k 1T A ] 6% i 182t A K R T,
Z Ny 5 90 28 it 8¢ it S 1 /KPR 3T o G, 90 ) A S 0 A 9 Bl R BSR4
Bt 3 BT 1 32 LI Chinter R linter) s FXE R At T 28 200 0 237 207 A6 TH 9 9K B EUR X
8% kil AL it S 8 7K P v B T T R 8 Rt 8 e S 5 7T AR BRI B Bl 2 T SO, B AR [l )
R 7 HI ORI Fros o G5 R Ros, To v A XT W0 48 B il 15 il 1 8K iy 10 8 117 3 A2 X A 4%
S e S AR B R T, e A6 T B SRS USROG T QLT B T R O B O IR, B
Lo %) % 2 ALt A TR A T ey 0 0 TR A6 T R B 2 X R B K, R Bk USRS 1) 2%
Fih 15 e S B AP A I ) B I B A B 6

CEOBURBR BRI HT o 27 408 B8 T 2 (30 By 20 o I B ) B B0 A, T 5
T T RS 5 B HE B BUAE, T U B T B B ] A A R O e X B
PR ECT A BB SRE I TG E AT A . B, AT R BIBUR S5 B R
TS B BT P e R K R £ e X B IR A, A BT AT RO TR AR &2, X
PRI A S By AT R R B A EEE L Nk, RS HE R 2552020 H BT
S, S = 2 O R U B A T B UK Bl ISR St 7 R R A R A v e
KEHR £5 6 Wl X W AE SR TH I QML KF A7 R BUR RS N BRI @ U F
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penter, = a+0,didsx,xDV,+0.X,+n,+v,+¢&, (5)

o, DV, BV BT AR 30T 1 O B R T A v o T e AR R R B 2R IR X i
RUXI A AZIR T 23 ) JE T = A BOR B ST, WDV IRAE A 1, 75 R AE A 0. AR R AR
BB bR T R [ R A PR —

XA T B AS BV R S BUK 2 5 5 = M BURECS) N 1 BESE R, KR pcD
F (20 AR B ek fUd ¥ 5 8 B T R VBRI B RN [l 25 R, A R B OR AL
B3 didsx, x DV, Wl v REAE 1% B B RN IE, X R E7 0 245 B a0 58 it 72
PR TH I T G M oK P 5 R SR T R VAT A [ 1) B TSR B B0 RN, RIVAR BT A S AR BT B
(4 T, [] S8 15 SV R s A R I T K R 4 R PR R i AE P SR IO S S B A s ADoK
o B3O BB 5D B C6) 53 AR T T A5 B 2 I Sh BUR 5 96 7 o [ il m AR H
255 e X BRI B0 R4S 0 [m] U5 45 SR, 45 SR 3R B - BT AT 2R SR RO S AE B T Ik i 6
MK b 5 R DL R R B 2R e X A7 AE [ 1) 2 3 N BOR BB A, B IR E T
5 LV Bl ASURT B A b ] e X 3k T DA% (R T 1E BT P R R R 2R A e X 4 T A
BT AN S A5 BT B ORI A P 2R U St S R A B v R Bk K

®8 BUREKEhME

BRI 5 o KRS X
(1penter (2)penter (3)penter (4penter (5)penter (6)penter

didsxy x DV 0.195™ 0.138™ 0204 0.1517 0.290™" 0.226™

(0.020) (0.023) (0.020) (0.022) (0.047) (0.040)
AL & A 2l A il A 2
AN [ 5E i ] il il Eictl Pl
I ) [#] 5 f il ] il il fhil il
Observations 3920 3920 3920 3920 3920 3920
R-squared 0.797 0.815 0.797 0.816 0.796 0.816

TWHEREEW

SHT, BT 3O 51T BT 28 B R T B R 3, L T R kg ) 5 A 1k
i B AT B S AR SOR AR B S BUR AT D By A SR R Bk B PRSI, 18 WU 2 03 ik
TR B AT 9% SR Sl BRI 30 T D RN L AR AL S BUR R R, JF I TS H b B 4
TF R T MG FAY IBCSRE TR B R o 45 SRR B D B0 AV 91 BIX 50 ISR 1) S it e Sk 35 48 T 3t X i
KT, 12 45 V8 AE 2 18 N A ) DA R R AR 20 A 22 TR R T8 R R AN G 5 Al R R
b ISR P05 — R A e g PEAS 360 5 K AR MRS o (2D Bl A T 9 BRI 3 4 TR AN (I
ZN 55N J1 BEA L BORER IO MU A S 3R 2l RN oK 52 THI T BV KT o (3D BUR R AF AEAT
b3 A 170 o A I 5 T, R R TR RE I B KT s AR R 5 b b R % R 5
b B MY A R R BE K o e A, B A T B K S BOR Bk 5 T RN AE T 3 A K v 4%
ki e Bt A e SR DL B RO S IX B 9 WY o 0y AT 9 SRS B S R R T B T8 o Al
AN R HCE 25 Ak 06 DO B AP A2 BOR RSN AF T, SRR 3R3) 1 37 el K i 42 7t

Nt — 0 SR B B BUR S IR & 57 1% 1 I A ESh 7, AR SCIR M 0 R BURE L 55—, 3t —
B RARACAT B Bk s UK, HEZ 9 A B A7 A BT . R RIE 2 2013 T R
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L PR R A, ARV T P9 7 AN M B T R g2 1 IR T . ) SRR AR R Bl okt
PR A ST e AR, 5 2l 2D R Bl RV B SN B 2 T 9 e A
TATT 1A R TR S, [ R T R 9k s T B B A5 S B e AR R, IR K T A
A5 A% e S AR I il RIS BB AT AL A o 5 T BUR AT 7 B AL A AR
QT WA T 2 R R, USRI 57 B iE B4 M . BUr @ T B — AT K HLE, i
T2 BN G IE S A DI HE T, TR s R 20 B A5 MR AL I SRR SR A 2 — 1 55 B B R AR I 2
i 240 K A5 S B S g o TR, 3t U N S AN e 3 A 5 N A IR |1 B 9K B B
RN A S EARR G, ST S HC B S5, SEIEC T e R A R . B =, R ATy
ISR IS AR 48 A b A0 X 38R AIE R] 3 1) B 76 98 A5 B S SR 2 . T, REG— Rl
B AR TE R, & XIRAT I KT S A —, S REZRAELLTE DU SD, 5 B A BRAHE A BE 22
BEL A 57 A0V 2 A Rt s B [ X A5 U 190 0% 3 A 2 it B0 Mt s e K P AR AR LR 2 7
Uk, EEFE I R AR AR S B BOR 1 SR A, e AU DR L A AR, B e X T 3
MK T AR 32 T 4t X537 7 6 it 5 it e B2 /K, DA B 1) B A e R AR I 1R 47 ) AR B IR BT A
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A Research on the Entrepreneurial Effect of Digital
Consumption Policies

.1 . . 2
Wang Hui', Liu Xujun
(1. School of Economics and Trade, Hunan University, Changsha 410006, China;
2. Business School, Hunan Normal University, Changsha 410081, China)

Summary: At present, China’s information consumption has entered a new stage of capacity expansion
and quality improvement. New forms of consumption, brought by digital technology, such as information tech-
nology, intelligent technology, and big data, are constantly growing and becoming the main force leading
China’s consumption upgrading. They are significantly changing the way, content, and consumption structure
throughout the society. How to guide the development of new urban innovation and entrepreneurship through
digital consumption transformation is immensely important in expanding domestic demand and deepening sup-
ply-side structural reform.

Using the registration data of industrial and commercial enterprises obtained from Sky Eye Search, this
paper takes information consumption pilot policies as a quasi-natural experiment and systematically investig-
ates the impact of digital consumption policies on the level of urban entrepreneurship by using the staggered
DID method. The empirical evidence suggests that: (1) Implementing digital consumption policies signific-
antly boosts the level of urban entreprencurship, and there is a linkage effect between digital consumption
policies and Smart City, Broadband China, and National Big Data Comprehensive Pilot Zones, which jointly
drive the improvement of urban entrepreneurship level. (2) Digital consumption policies mainly improve the
level of urban entrepreneurship through the factor agglomeration effect, which drives the agglomeration of
labor, capital, and technology, as well as through the digital application effect. (3) There is an industry selec-
tion bias in the policy effect. For the manufacturing industry, it mainly improves the entrepreneurship level of
intelligent manufacturing; while for the service industry, it has a greater impact on the entrepreneurship level
of emerging services. In addition, the entrepreneurial enhancement effect of digital consumption policies is
more evident in regions with a higher level of marketization and more advantages in network infrastructure
construction.

The marginal contributions are as follows: First, based on information consumption pilot policies, this pa-
per studies the economic leading role of new digital consumption policies from the perspective of China’s di-
gital consumption transformation and upgrading, and discusses the impact of digital consumption policies on
urban entrepreneurship, effectively filling the gap in relevant research. Second, this paper explores the mech-
anism of information consumption pilot policies, the factor agglomeration effect, and the digital application ef-
fect to improve the level of urban entrepreneurship through the policy implementation plan, providing support-
ing evidence for the policy direction to further optimize the regional entrepreneurship pattern by relying on
emerging consumption patterns. Third, this paper examines the impact of information consumption pilot
policies on the level of urban entrepreneurship from the perspective of entrepreneurial industry heterogeneity
and basic condition heterogeneity, and explores the policy bias and linkage effect of information consumption
policies and other relevant digital economy policies in improving the level of urban entrepreneurship, provid-
ing an empirical basis for further enhancing the role of information consumption policies in improving the

level of urban entrepreneurship according to industrial and local conditions.

Key words: digital consumption; entrepreneurship level; information consumption pilot
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