Appendix
Table Descriptive Statistics
	
	Variable Symbol
	Variable Definition
	Sample Size
	Mean
	Std. Dev.
	Min
	Max

	Dependent Variable
	Entry
	Number of Newly Established Enterprises in the Current Year / Total Number of Enterprises at Period-End
	43170
	0.239
	0.177
	0
	1.75

	Explanatory Variable
	DI
	Total Number of 4G/5G Base Stations / Total Population of Each County-Level Administrative Region
	43170
	0.827
	1.764
	0
	40.813

	Control Variable
	LnGDP
	County-Level GDP (Logarithm)
	43170
	14.492
	0.946
	10.275
	17.729

	
	Ind
	Value-Added of the Tertiary Industry / County-Level GDP
	43170
	0.431
	0.106
	0.076
	1.117

	
	Consume
	Total Retail Sales of Consumer Goods / County-Level GDP
	43170
	0.367
	0.162
	0
	2.027

	
	Medical
	Number of Hospital Beds per 10,000 Population
	43170
	50.471
	27.417
	0
	1858

	
	Mobile
	Mobile Phone Subscribers per Capita * 100
	43170
	0.144
	0.225
	0
	5.285

	
	GovSize
	Local Government General Budget Expenditure / County-Level GDP
	43170
	0.243
	0.189
	0.0133
	3.941

	
	Innov
	Number of Secondary Vocational Education Students per 10,000 Population (Logarithm)
	43170
	6.440
	1.227
	0
	11.010



Steps for Relevant Variables:
1. Artificial Intelligence Technology: Measured using the number of AI patents granted.
Specific Steps: This study selected the top 1000 most cited AI patent data from the Incopat global patent database and parsed all IPC classification numbers associated with these patents. By statistically analyzing the co-occurrence frequency of IPC classification numbers, a global knowledge network in the AI field was constructed. Based on the topological structure of this network, the Jaccard similarity algorithm was used to perform precise clustering analysis on the IPC classification numbers. Consequently, AI technologies were categorized into four types: perception technologies, underlying algorithms, platform technologies, and industry application technologies. For further analysis, the IPC classification numbers of all invention and utility model patents granted to listed companies in the relevant years were parsed. These were aggregated by "county-year" dimensions to derive the counts (and their sum) of the four types of AI technology patents for each county, which served as proxy variables for regional AI technology development levels. In the empirical analysis, the logarithmic transformation (after adding 1) of these indicator data was used in regressions.
2. Number and Frequency of Digital Job Postings by Listed Companies: Based on publicly released recruitment data of listed companies, job descriptions in recruitment information were first subjected to text search and matching using the digital technology keyword dictionary referenced from Tan Ying (2025) to identify and determine whether they belonged to digital positions. Subsequently, the annual total number of digital job postings and the total number of personnel sought by each listed company were aggregated (if the required number of personnel was null, it was recorded as 1; if marked as "unlimited" or "several," it was recorded as 5). Finally, the result was transformed by taking the logarithm after adding one.
3. Bank Competition Level: First, based on the financial license information for banking institutions released by the China Banking Regulatory Commission, data on branches of commercial banks within each county-level administrative region for each year were extracted (policy banks, rural cooperative banks, and credit cooperatives were excluded, retaining only commercial banks to ensure statistical consistency). Next, the total number of branches belonging to the top 3, top 4, and top 5 commercial banks by branch count within a county-level region were calculated respectively. These totals were then divided by the total number of branches of all sample commercial banks in that region to obtain the ratios CR3, CR4, and CR5. The value range for all three indicators is (0,1), and they are all inverse measures: a larger value indicates that the market share of bank branches within that county-level administrative region is more concentrated among the leading banks (top 3, top 4, or top 5), implying lower bank competition; conversely, a smaller value indicates higher competition.
4. Digital Inclusive Finance: The construction of this indicator system is based on microdata from a representative digital financial institution. It synthesizes a composite index from three major dimensions: coverage breadth (e.g., account coverage rate), usage depth (e.g., actual usage of payment, credit, insurance services), and digitalization level (e.g., mobility, credit-based services, convenience, and affordability). The weights for each indicator were determined comprehensively using the Analytic Hierarchy Process (AHP) and the Coefficient of Variation Method.


