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75204 iy )l 2 T I B R e M o 28 B IR, FERE G XA Mb SRS 4 A5 i R v ML AT A
FRIFSE , FEBIE TR 2k B P X S PR G R [ R TR
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S5OH PRER , GBI 2855 b B (NEG) FRIS LA B34 T FE Ak 150 52 ) £ lb SRS A VR FHAIL I , B
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BRI T IR A Al ZORSE B o A R R M S BLAR D | R b DX R | N T
MU DI INGE , T 2 WLEL A W S 1) 28 (B A0 AR, 2R BT 260 LRl it 8 605 A 205 5 e 24
LU, ST AR b RS P DX I )5 o 5 I , ZEVE AL A3 i L, T 3 AC i SE i it 3= 242
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£ (SamilaflISorenson, 2011 ), Rkt , KU 8 ¢ 17 BR B () B2 FHAT B T RRAIAS s 1] il A9 2838 1
A o T IR A5 T S T T X 1T 52 9t oA A% 32 0k 55 250 LA AN <30 (i5 2., (5 R Py 5 i Ll it o
TS T i 2 CH 2 (e £55,2017), A A
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&, AL T i e 22 42 (22 A R A /=, 2020) , R4l 36 e i g R4S 748 F-kiAs
FNAE 5y WA 5 JLUR, B0 4 il R Ry e R B sl S AN RN NG BR AR R 3G, 22 T IR o e AR
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PR Jr) 7 A EE R T 14 28 38 A Tt , S A o R B 2 TR L XA i 45 R o, AT I AR R
] PP Rl IR S ) 22 55 R SR P 2 U v AT o ) Al v e A 9 A U 2 e s FH 356 I 6 D)
MRS —UE B R AR AR L S 13k T SR 17 LA S B, e 2 iR 55\ RAE A=
PGSR RE ST (AR T45,2018) , DA HAFIR FEAERR AL T 5 A BL Al ik it i 20 T £k
P 2 R PN TR o D 120 1 24F 1 20 A ¢ T T B 20 i ial dd AR A 38 0 5 8 b 2T ik
WA BT T20134F 20 1A4EMILR AR T 55 HURTER = HEIRKA5 44 50 o T i A A ank
TR ELAT W X 2R s, T DARCA RS ACE A 26 it 152 it T 2 A e 55 i i M 0K i )
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R A, Bk S R T (R T e SRR T4 )2 T R A R b DX ]l R
PP 22 S AN 23 B S 5 e 3] s Ak P 28 A 5 BT il PP A U, AR IS B A AN 2
A TR RSB M T B0 52 5 rh O AU R A 28 DL 3T 336 S T 7 v 2k I 25 A1 Ry
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AR Z TS A BLSMC, JE L, A A0 5 [a] FEXCH — S8 AT G2 52 0 il S #3026 55

HR B T R R4 (R A M SO o AR K ?

143



144

R SERFAE, BV AR 5 A 3 T A AR , o i B [RIA5OR , H [RTE Bl R 1) [ 5 3500 5 e R Bl
HLIRZET
Z 5, BEE BEAR AR 1 Med , 38 158 HP A 0N AR e R R A T AR i S
BOVE FHALR A TR < 1720, B 22 3 TIDID S5 Med 47 [1)H , 2 LK (8) , 257 R B 2, Wi B 5
BRI sl R I T R RE S X AR AR B PR AR 2 )5 DIDS Entrep AT, Z WL (7)),
B0UIF e R 38 s R R T e AR IR T A RS s AT L S R DID \Med— [R5
Entrep#A7In1IH, 2 WK (9) , # DIDW ZEULAS AT 25 5l 3 7598 b 2 (0 R BB AR, D i B
Med&-DIDX} Entrepy=H= 520 1) B A A8 1
Med;, = Bo+ B1DID;; + 5o X i + i + 0; + €iy (8)
Entrep;; = v+ nDID;; + v2Med; ; + X i+ pti + 6 + €14 )
(ZOREA A i S B ke 5
ASCLA2005—20 1 TAEAE A FEAS IS 1], S SR R4S 9 S LA b RSt s 2k B I T, e 30iAs
265/ T AR Ry STIERFFE A AR A o (R0 T8 I i s (4 1 SR SIC0 , Ry ™A DX B SR AL
1, T — 2L AR AR L A ER A T B B a0 AR 2k i 44 B T, O A R RE AR
HE— AR EN2 174> 3l T B O = 245 ok A T-CNRDS ( EF R EE Ik 55 F- 5 ), 0F 2
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IS AT PRI o B AR A A v S 6 2 3 T R 1 AR A O DL 3R 1 (Ml T B LT R R B AR A
20084F ),

F1 2008F2017FE LB AW HHETHIBER
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X T 0 R R AR AV MG Entrep 5 30T J2 10T AN BE , 24 AR FL 1 AT B — 2 Ao WL s

] PN KB 3 B9 R AL Al AR Bl A ER 7 S Mol AN B EE AR SR 3t ) Aol 54 Pl
Pro B G L AR LA SR BE SR R R IR bRl BLAE AR B sl A 7l 2 Tt 1, 7630 T )23 1 i 1
PER R IR o 238 56 T 3 A b B T e HAF 5 YIS FE AR, & BN 2 T Bl A 43 i B3¢
K, ME LV A 0l ZORS #ib ) DX 32 S5 DRLTT , T 38 T V23 1T A4l RS A0 B i 75 4R R
18 772 o NI BR_E B9 A SCHF 5 2k B , GEM (the global entrepreneurship monitor )51 FH A1V 7
BRBE 55 50 3 ik al AR AR, BRIV IX38 P 37 RAE b o3 il 5 57 2l 0 N 1 Rk 4l B 8
1 HUABEAT — 2 DA (M SCF-45, 2018 ) o 52 FR T30 T 23 THRT 7 Al BCis i AR B, A i 9 K
ZAEAE bR IZ T FZ 07 2 B A R IE T BT, B Z A5 G B AR R T20144F 146
BT, B AN A TR M Bl a3, AT DL b SR — 0 BE 7 vk o AR SCRI %
B AR TR I 2 A5 e A B 3 T 2 TR AL S AL B, T A 15—64% 55 80 )
N CT OV AFR A RS, VR A 3T 2 TH Al ZAE 0 B FEFE b o [RI, 3X —F8 b i 5
B SR Al ZAE KT Al

HE— 201l B AT REXT Al ZAE ™ A SR 3 T 28 5 R FRARFTEA A s il A f 25 B AR DG AT
5%, BOE LU A AR i . — 2205 R B IK Y- Agdp , R A GDP I X EE s — & B 1T
TR Govern , R FHEUN — BT B 32 H 5 GDPZ H s = X ANT R & Open , R FH3E H 1B
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i (P E TSR ) R T G AR AR A Wind $5c4ig 12 ) 3K A5

VI R R T A1 2 A M SO I BIL ] 114 B A2 725 et Mled 18 FH 3 T X4 4 XU 43¢ 9 ZE 49 B3 ) ot
BBV C o XU 4% 5% 52 ) 8508 2o 175 B A RD S50 B0t e A T T3l B L, I el e e /R R %
BIEL AR AT 0 2005—20174F K& A FEAR SCAFEAR 2651 M 9 T 118 JRURS: 4 9% 28 5 S8 49 e 3
10 9372, 22 Jefs 200 S A S K R b2 115 o P T — B8 7 77 1 IRURS: 15 95 2 1 M O R A% 10, ik
TEHOG I AR T BN o5 253k T 38 52 il SO A ) 5 A8 A i Med! , BVBOISE3 HH A B
LU B DFI, 3 B B A PR B A T A B %R B PR U RSB A A 0
iy 4 IR AR A gt , F 201 VAR A, i as T sh S AT FH AR IV 8 3 2k lige S50
Gl A B (RIE4E 12020 ) LU _EAS AR IR G125 SR L2

2 TERRMESIT

R AR FR bRl FEAE  BME bz SoME BRRME
HAE Entrep WIBIA A H /253 1 NEK 3445 1.884 1.848 0.010 19.814
B b HSR %é%i@%}%ﬂz - 3445 0223 0415 0 1
SMC RN EWT A 2821 0.1623 0.369 0 1
Agdp  NFHIGDP(JTJT) , BUG4K 3445 1434 0561 8.159 14.935
el e L Open  HEH I S4/GDP 3445 0204 0203 0.001 6.922
S A Govern — TN H/GDP 3445 0.168 0.095 0.042 1.026
Finance RATAFGHRARE/GDP 3445 0.863 0456 0.094 4.265
LR s yC NF@?&%%@J%&JW{%&I 3445 0.835 0.070 0929 0.336
DFI " EETE B A R0 100 1519  1.409 0.568 0.170 2.672

M. SKIELRRSH

(— ) FEE M

TN REA AT T 204 , 45 50 DL AR 3 AT (1) A1 (5) A A Fs il A5 1 AR (2) A (6) il
AT E AR £, 0T W [l 25 5 R B v R 3 RN A 2 I i i X 3k Tl A il SRS i LA IE
) {2 E M, I HARTE 1 %K R B 2, WA B0 UE T AR SCAAZ MBS 1 o AE USRI 38 i A A
B0 IR T 44 AL SE I A T, 5 A ) A T AR Al G AR S R B AR B A A R
Gtk 25 0K R AT A DIDAE AL 15 i o PR 1L , 4 SCHE o 1] U Hp A — 25 SR BUfi ] DG i
2 (PSM)#EA TR AL o

R 3 ERZHEF X €l SRR 3 38R

TRy BRI B2y ik
ERER R PSM PSM R R PSM PSM
(1) (2) (3) (4) (5) (6) (7) (8)

DD 0227 0.194™ 02077 0.155" 0.530™"  0.476™ 04977  0.290"

(3.772) (3.464) (3.192)  (1.867) (7.534) (7.275) (3.256)  (2.152)
Za%=5| AR
gﬁj ~  NO YES NO YES NO YES NO YES
ER
ﬂ;mﬂ YES YES YES YES YES YES YES YES
A 5 13 13 13 13 13 13 13 13
FEA R 3445 3 445 1780 1780 2821 2821 1174 1174
R 0.596 0.655 0.551 0.662 0.583 0.642 0.538 0.646

SRR A TEI & RN 10% . 5% M1 %Y S & K, LU TE

ORI, EAHBR AL | EEERIGIISE 19 % LA B3R A A XA SR 13836 7925 , BEHIANBRIX LE QDI 3h HhCo3 T X i P A 1
BA—EE L,
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Does Infrastructure Upgrading Make Cities More
Entrepreneurial? Evidence from High-Speed Railway
and Smart City Construction

Kong Lingchi', Zhang Zhi*
(1. Yangtze IDEI, Nanjing University, Nanjing 210093, China;
2. School of Economics, Nanjing University, Nanjing 210093, China )

Summary: High-speed railway (HSR) is a case of transportation infrastructure; China’s HSR
network has experienced extensive growth since 2009. By the end of 2019, 35000 kilometers of HSR
had been constructed, accounting for over 60% of the world’s total HSR length. The contents of SMC
not only include the information infrastructure upgrade, but also the transformation of traditional
infrastructure construction into new-type, intelligent and networked. We begin our analysis by proposing

a simple new economic geography model to study the precise channels through which infrastructure

151

HR B T R R4 (R A M SO o AR K ?


http://dx.doi.org/10.1007/s11187-014-9600-6
http://dx.doi.org/10.1111/j.1540-6261.2010.01589.x
http://dx.doi.org/10.1111/j.1540-6261.2010.01589.x
http://dx.doi.org/10.1016/j.jbusvent.2018.10.005
http://dx.doi.org/10.1093/jeg/lbq010
http://dx.doi.org/10.1257/app.2.4.42
http://dx.doi.org/10.1080/00343404.2014.892574
http://dx.doi.org/10.1086/683668
http://dx.doi.org/10.1016/j.jue.2009.10.005
http://dx.doi.org/10.1016/j.jinteco.2017.01.006
http://dx.doi.org/10.1111/1468-2354.t01-1-00021
http://dx.doi.org/10.1111/j.1468-2516.2007.00242.x
http://dx.doi.org/10.1007/s10843-014-0137-1
http://dx.doi.org/10.1007/s10843-014-0137-1
http://dx.doi.org/10.1162/REST_a_00066
http://dx.doi.org/10.1093/jeg/lbr035
http://dx.doi.org/10.1093/jnlecg/lbh027
http://dx.doi.org/10.1023/A:1025024009072
http://dx.doi.org/10.1007/s11187-014-9600-6
http://dx.doi.org/10.1111/j.1540-6261.2010.01589.x
http://dx.doi.org/10.1111/j.1540-6261.2010.01589.x
http://dx.doi.org/10.1016/j.jbusvent.2018.10.005
http://dx.doi.org/10.1093/jeg/lbq010
http://dx.doi.org/10.1257/app.2.4.42
http://dx.doi.org/10.1080/00343404.2014.892574
http://dx.doi.org/10.1086/683668
http://dx.doi.org/10.1016/j.jue.2009.10.005
http://dx.doi.org/10.1016/j.jinteco.2017.01.006
http://dx.doi.org/10.1111/1468-2354.t01-1-00021
http://dx.doi.org/10.1111/j.1468-2516.2007.00242.x
http://dx.doi.org/10.1007/s10843-014-0137-1
http://dx.doi.org/10.1007/s10843-014-0137-1
http://dx.doi.org/10.1162/REST_a_00066
http://dx.doi.org/10.1093/jeg/lbr035
http://dx.doi.org/10.1093/jnlecg/lbh027
http://dx.doi.org/10.1023/A:1025024009072
http://dx.doi.org/10.1007/s11187-014-9600-6
http://dx.doi.org/10.1111/j.1540-6261.2010.01589.x
http://dx.doi.org/10.1111/j.1540-6261.2010.01589.x
http://dx.doi.org/10.1016/j.jbusvent.2018.10.005
http://dx.doi.org/10.1093/jeg/lbq010
http://dx.doi.org/10.1257/app.2.4.42
http://dx.doi.org/10.1080/00343404.2014.892574
http://dx.doi.org/10.1086/683668
http://dx.doi.org/10.1016/j.jue.2009.10.005
http://dx.doi.org/10.1016/j.jinteco.2017.01.006
http://dx.doi.org/10.1111/1468-2354.t01-1-00021
http://dx.doi.org/10.1111/j.1468-2516.2007.00242.x
http://dx.doi.org/10.1007/s10843-014-0137-1
http://dx.doi.org/10.1007/s10843-014-0137-1
http://dx.doi.org/10.1162/REST_a_00066
http://dx.doi.org/10.1093/jeg/lbr035
http://dx.doi.org/10.1093/jnlecg/lbh027
http://dx.doi.org/10.1023/A:1025024009072
http://dx.doi.org/10.1007/s11187-014-9600-6
http://dx.doi.org/10.1111/j.1540-6261.2010.01589.x
http://dx.doi.org/10.1111/j.1540-6261.2010.01589.x
http://dx.doi.org/10.1016/j.jbusvent.2018.10.005
http://dx.doi.org/10.1093/jeg/lbq010
http://dx.doi.org/10.1257/app.2.4.42
http://dx.doi.org/10.1080/00343404.2014.892574
http://dx.doi.org/10.1086/683668
http://dx.doi.org/10.1016/j.jue.2009.10.005
http://dx.doi.org/10.1016/j.jinteco.2017.01.006
http://dx.doi.org/10.1111/1468-2354.t01-1-00021
http://dx.doi.org/10.1111/j.1468-2516.2007.00242.x
http://dx.doi.org/10.1007/s10843-014-0137-1
http://dx.doi.org/10.1007/s10843-014-0137-1
http://dx.doi.org/10.1162/REST_a_00066
http://dx.doi.org/10.1093/jeg/lbr035
http://dx.doi.org/10.1093/jnlecg/lbh027
http://dx.doi.org/10.1023/A:1025024009072

152

contributes to entrepreneurship. Since infrastructure can reduce the costs of starting a business, it is
assumed that infrastructure upgrading can promote entrepreneurship in cities. The literature also
suggests that a large venture capital market size and inclusion of the digital economy are key drivers
behind a city’s attractiveness to its entrepreneurship activity. Based on this theoretical framework, we
apply the difference-in-differences (DID) approach with HSR’s initial operation and SMC’s pilot
project as exogenous shocks to local entrepreneurship. Our sample includes all of the registration
information of new enterprises and venture capital deals from 2005 to 2017 at the prefecture-city
level. We also match those data with the index of digital financial inclusion (a joint project by the
Institute of Digital Finance of Peking University and Ant Financial ) which began from 2011. In the DID
analysis, we first conduct a full-sample regression analysis, and then conduct a regression analysis of
propensity score matching and regional heterogeneity test. The empirical results suggest that startup
activity is positively linked to infrastructure in general, but new infrastructure is more conducive to
entrepreneurship in medium and small sized cities of central and western regions than road
infrastructure. The possible marginal contributions of this paper are as follows: First, the research on the
impact of infrastructure on entrepreneurship has been extended to the development background of
China. Second, we can observe this problem independently from a more reasonable spatial scale by
using the business registration information and venture capital cases at the enterprise level and the
empirical perspective at the city level. Future research can be expanded in the following three aspects:
Firstly, cross regional factors can be embedded in the new economic geography model of infrastructure
and entrepreneurship. Secondly, the progress of new infrastructure has been redeployed since the
outbreak of Corona Virus Disease 2019 in China. Therefore, the concept of new infrastructure needs to
be improved. Finally, we can use geographic information and spatial econometric model to further
explore the spatial spillover effect of infrastructure upgrading on the growth of entrepreneurship.
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