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SERAE LN AT B 22 U TE ST S0 ) PR BRI BE” o PRIk, T ] S B R B R
HEEADLIX B LIRS 516 T2 272
AL 2= AT 25K RS2, & I 2 18 K 0 248 0 R U5 T 1%
Zf1( Audretsch and Fritsch,2003) . Blanchflower and Oswald( 1990) $8§ 4 , BURF XA = A e
JEXR A — A BB R KR AR 2 VK E 2 ). BB R A My R T R,
PRy Y s PR S Bl e 45, M R B e 2 Y 22 5%, B X Sl T Y e S AR o
( Glaeser et al. ,2010) , Glaeser( 2007) %22 T Gk 5 ¥ 117 38 K Z 8] f94H &%, & B 1970
AR I T AL 2 AT DL AR K 30 AR AN HAIARE K o Liang et al. (2018) W8, HA
IR AT R JE R BRI AN SE 4 WA (H H rp— A F A A A 55
]IS, F N FE AL SR B 45 7R, A iR AR figp ok 0+ L 23 M ), K IRER 2 [l B
e, —PERK 65 & KU EANFTEE N Ay b ol it 7% i, )2 B i 1 A B i At
2o REEZRGHRE R B, K E 65 2 K UL N H HBIRREE - T1,2014 4E 15 YOl
it 10% ,2019 4E A% 12.57% o 2021 4E 3 J, [H 5 & SZ 46 i, -+ U T3 1) e DR 4%
JEBWS AT AT B LB B . BN A, FRE & 7 — RIS FIBUOR
FEAR X o D FHE R A 2035 A58 5t H AR AU, b BN X N T 81810 B K
g o TN FBOR RO AN I8 AT 24 N A R e i s PRI, 7E T 5 R
TP WA DX M 7K 52 M BAG 22 AR (B RNBUR 72 o
1 T A ME LRS-V, H AT 1 2 1k 1 £ BE I 5 DX 30 MY 7K S 1) S TEAG 36 55
RIEZ L HICT N HZ A an o] 52 m XS Ak K SF LS Rt iR R kb 78 . AR SCE IR
BT FRAE FE RBSIE AR AS A T B Kl [ ) PN 0 S B AR A 5 i A 1
WAL E A, R A= B BORVE 9 A B B8 T B AR &, T AE 3R 3 i 2 I E o8 A 0
EA X XA A B 520, IR A HT 2 i 5 B BB . AU, N0 &1
o2 B W AT DAY K-, I8 A 2 WL GO 2 T~ 5 1) SE TR UE 9 30 1 22 N &R 1Y
Fr R AL R IE SN SR AL o
ARCAEC AW A b 2B A LT =ASJ7 AN S FBE: B SR T 4
WFFEBIE TR . HEOCT A H 25 QD KPRy F s, B3R AT [ 80 1y
JEe FEZRZE AN AT R 2 2RO GEM) J A%, T GEM {47
B ER H W KIS RT , X 5T 3 BAR A G S SR A . tkAh, GEM i 4
U A BB RAEAS L 4 i 22 0] 5L, 4510 a0, AR T R/ N A T AT 8 . R E 102
T (Rl B IR A AR R 22 Ak o DA i [ G 1147 5 MAT DR AS 45 48 45 41 J3E BT 1
B AL, TR AT AT B BME B o BEAk , GEM K il 7 i (R AS B i 42 A4 H 4l
5 SR AR (7K E AR5, 2004) 8 (i [ GE AR 58 )Tk X248 B2 Gl £l 50RE
AR SO e YR At o A ST ) R AR S L B PT LARE S GEM. S5l I A AR AR 18
Pl 22 , W mT LAANAR 2817 902 D6 QDML AP SEA T SE AN B0 AR 218 o A, T N F 22
ACEHEAR TCIAE A TR e oA AR SCatar N DA A A TR I 7S . SR, TR
RN B s 5 N 1 B SR I —E iR
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5 TSRS BTSN A I BT, AR SCHN S T R G B BIHLEINIR R . A BT
KT NAZRACT W B K F B HL ] B A5 4h 78 Liang et al. (2018) $ il 1 "S5 A0
(rank effect) " HLHH , (HIFARXSIZALHIFEAT IERL R o A SCH UK H 21 A6 B K-
RIS 8] 43 itk Ry 20 BE RN 11 20 AL A 52 8 R G B S0 BN 11 2 8 Ak i S, 32 HE DR AG 36 T
ZRENFRIY I8 17 WL R RE SN Y "SR G500 LA P A 5 AL

o =SSR AR o A SCRN ST T A B R AR 0 N D AR T R AR i
M S ARIZAIE ST AT REAFAE B P LE PRI ST, G, P AN H B e A 23R AR BUR I 52
Wi, AR 1 T RAR A OGHE . HAOR 330 A B BORA T 9 N H B0, 22l i A 1 451
X — AR R M T A K-, 0 30 28 & BOR O LHAF 3 e T HRAS R X — e FR
AR T T HAR R A AMEYE . B AT DAL S B LK BRI ST T A A 1R R g ke
AP X AT RESE i T H AT SEIEAT I 2 AN [a] [ 52 sl A [ AN [R) ML IX 0 HE, A
FAEGE— T LB N FAMEBOR

N ]

N B AT DX A 7K ) B AR I B T N 11 S AR SO A AR A T DA 5
LR A AR SOV AL AT A R R 0] A3 0 22 BE N RN E 8 AL 5 R 2
HNERN AP TT TSN o AR SOR S E RIS M LR D TR TR 7 HLD , H K
JEEAI R ML PR A SR A0 AL o

(5 FRE PR

N ERAC A R THIR G IR T o AEBR LGS0, “FRILBTE" &) 277
TE, KRS —HRKE LGN IR BB FRRIES,2007) o 78 “REEFRE" B IE
Fr % NBET ZEAT NP 77, o5 2t 22 PF AR (TEAR R 3, 2020) o« — 71T, A H
B AR IE WA S5 55 3 1T PR D , BB T ZEAS Hh A I )RR 77 48 18T
TLZ 558 IR A FARZAE,2012) o 55 —T7 I, IESR 8 NBATAE 2 TR INAS
BAE NWAAR KA E EAREE T L RS SO (5K AT, 2014) 5 R, B 4F A0k
IR 3 B2 5 BRI 6 AE B Rty SRR A By 7 S AL Rl MR J 9, 2010) -

I, N— AT, SR AR N HE My, W4l e 5 2248 3% T 22 A I ] RS
JIOREEN IR D e AL 1 Bl B S 5 (I A A, 2020) 5 [R]I  ZRBE 4R A
I P , 2R SR B85 TR T, 3k AT BB 2 05~ 1] Tk 45 5 WA B A%
G TG X A XU 15 0 (R R AN E,2018) o AL, 9% % 717 AL ] BE £ FR A
BNEAR-o (BT — AR, T R RIE SR 2N, 72T REX T R 3 e & (8]
RS 7 00785 5K 5 v MBIl 135 3 DU R] e A — 2 A L9 2 SRR PE RO 70K TR, FR 28
TR 7740 AT E 2 R A EE A SRS B g WAC A R 85 35K Tl 7 7 L ey DX £ (] P ] i
il A B WA L T KRR T B e A B A SR (VR A MR 310, 2020) o [, “FRE TR
J17 AL T e e B K-
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(D) YN LI 5

UNBE A RS A S 2PN TN G IR o K VAN 8- el K| A2 g YR I RN A RN
o Liang et al. (2018) & th AV T 75 (U BE S 7T L3 R A, — Fh Bl AE 8 I TR, o5 —Fb
M FEAE IR BT o BEAF WG BRI R BT AFR N SRR o R AR RZ K IE
FFZ A BRI, 7T A8 5 S AR AU s AR At 2 B Bk, B O SO, T Re e AR
2 AHV( Liang et al. ,2018) o AN, 32 48 8 45 FIHEHE RE ) L 25 Bl & 4F 08 34 K00 B
(Ruth and Birren,1985) o 55 —MBAEIEE I B THAYRE BT AT DAFR A Rl BT, tein g B
2200  NBKTE . Liang et al. (2018) 45 H) Bl B 2" SBE TAELK AR, TEZRW
RIS AR T Ak 1 1 457 %8 DIAH O, AR AE AL 23 b i R s, SRIRE IR L S 2 0 I
Hb, BEAE IS IS B AT LA R A 2B Ak S AT B TR & A A [ B Bk IO
V5 ( Granovetter,1985)

BT B3R HT, Liang et al. (2018) $2H T “SEZR0N " ML, N N H 22 18 1k 23 BEAIR
BN AT o 2108 A 1l DX 14 B2 i 37 B 22 M AR AR TR o 40, 3 28 1 62 7T LA SRAS A BT R
2 RO T i RE 71 R ZENE I i B8 BT DAAE 3R NG RR f [a) SE A, X DA S
F& RO o TERIRAE SR SRS BRI 232 3] S0 " H2Y, K%
e Pt DX AR AR B AR DL R A AR BB AR IR T AR IR S5 M BEAR R A L DX o SR 55—
AAEE, N B R0 S 980 ” rT RE 2 B = QDK o AR ATEBA il &
JeZ B, FOmi Al Re A R IR FEAT A . Wi i, 27 01 TAE A il A 5%
PR LN AR SR, AT AT BB 23 3 B AR 2 B T B Al , M A= 3 B 22 Y 4
\l( Babina,2020) ,

g5 b, NEERRAR AT LU i R BE N ER Y "8 s )07 ML A R BE SRR ) 55 2800 HL
il TR A T DB 7K T L F R 9 2 ML 24 PT 6 7= A T ) s 67 [ 2 PR, A
AL BAR Gl 52, DL KA 22 KRR B s ma Al K PS8 — AMEAF I 5T s . AR S0
TEER DUFR 351X N 1 AT B Ml 7K S P 8 A4 52 0 1A 7 SR ARG 30, 7625 TR 70 X R BE Y
B TR " ILHI R G RE MY “SE GO " BILE 43 A TR o

= BAENE

(—) Bk

Al T AR A B B h R S SRt GEM B 208 i Al A i 42 S H B9Alk s X
BN AR 5K £ F A, 2004) o T GEM 3 £ Bl B AT B0 1 L lb v ™ 8 e R R A
P R R ) B B A A B A ) A A Bl ( ISP 25,2018) o ARIE GEM XS Al Aol
(R 3L, AR SR Al TR SIS S SRR AW [E] /N T2 T 42 A H g Al %
A SO BIME Ko R T PRIERT ST BB AETE , AR SCEARYE B A lb 1 B S,
A T AT EEAERTH A, B S AEE TN A b B . ZR A1V D 2010 2 2017 45

ARSI — AT T I 2 1 S AR A R ST A ML s o o e R SRR BT A
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AL B A B i, o SR M AS /N T4 F 10 7 PR AR T 10 7 H/N 4§
F 100 J7 EMHEA KT 100 J7 H/NTF4F 1000 J7 3R AS KT 1000 T3 U2, M Al
PABFZE N 10 ALK AS TR R AIMY A S R o AR SR RS T @50l il Rl o
FIHEARR S5 K SCAk AT FNIR AR POl AR B Al B, AT EAse s JLAS JL A A Tl
DI Z AR AR ISR o _E R B 5 A BRIV FE[RIRE S 2010 &5 2017 4K

el B AR B AE N TR HoR B E R G R o a5 22 . AR SCfli PS4
4354 2010 AR SR 4 LN TS AR GO AR & 2015 4F 1% N FIiRE A om0 i
F oM 2010 AN 13 I af AR RE A Bl , 1 55 8N 1T ELEE R 0. 95%o0, 0 451 3% 1267381
& TG R 2015 4 1% N TR A B UG S ARRE A S0 W 35 RN 1T EE RN 1%0, [ 4510
S 1371252 Sk Bt 55 S RAE I A L DR e T USSR 45 38T 2010 4F 11 2015 4F Ry
AENOPEFR . HAAE O 145 AN D 557 TR 2R 2010 4F A1 2015 47 (%5085 B N F1AR
W BEAE ORI E AR A T I TE o O TR B —4E/N— 2 BN DB A R Y AR — AR A
PRI , T BT A5 ST A AT (0 A 08 ) FE T S FAR % B0 A % AR SO S R B Cp
N FVS il Be 3 AR5 b e 52 2 T 445 19 AR I8 0 B0 T R A5 Bt 5 ST B AR AR v
A5 T A AT P AR BT T S RN AT I T4 AR, 28 17 VB 1 45 30T 47 () 45 4F 8 N 8K
&, IR AR AR N PR LTI TE . O T ki S B B e X SCRE 4598 B R ), AR
SCRT BRI TE T TR A T — ROV A TR AT 50 . AT, AR ST R AR [R] 1 7 12k
XF A A8 0 A N PR Ul A T I3, R I e il 5 | R Gt sy 8dis 47T He
M, PTTIE BB 7T 7 vk i A b 2

-3 A GDP .GDP B3 Al i GDP e HE  Jklh 3R K w3 A\ F 8 i s il A
R B TS 2B o RS TR A AL 56 b, AR SO T T BT KA L A
FE NI R VRECR 7 AP IR A s ST R 7 T B L S N B RS S N R
B 7 T TR o AR SRR T T 3T (AT SRy s R AR B BT AT BT Ml N B H A1), T
FFH STl A (8 N B8 o R HLHIAG 56 i 22 8 >k B EPS B8 F- 6 -

PEAM AR SCHERIL A 56 Hh -t SR FH SO B H A TE 0 04 L SOl it >k B rh R B2 A
JEAE ( CHIP) o T A [ 4F 403 22 [a) B 18 A 8% A 32 2 1k, TR b AR S =8 22 0 A J5c 8 9
CHIP2013 #EAREATIIIY . BN AR R B2 )2 ARG R EEI L F RS, A2
T P FEAF B il A5 8 45 , o A 5 — 2L Lk [

(=) ZBEANA

AR RE SCHAIAEGT IR 1 s o A B ACF Y EI{E D 30094 58, ik
13375 Ko WHARBHEM AV BOR KT, 20T (50 10475 58, R 080k 4452 5K, 2070
GEM & X =42 — X WM ENUE T %odla & BV . 25300 248 N D97 U3 {E N

1 ARSOW R B ASRAUREAR I & PO BUE R R A B I sl A
2 BRTRR , BOREOE BAAR T 8 B BRI AR VRN AR, T AT AR 3R I
3 BRI, SRR MG TS5 R AR TR, 1] DU R AR AR
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11.26% , P8O 11 14% o A5 )5 22 1A H , AR SORE 91728 B B AR ABE Y K Bl %5
B A FBERAAY GDP = Ak AR AT X R B, X — s i g — 1T A2 A 2, 55
—J7 O 1A A A BRI o AN, TN B R T R T IR,
T SO RS BT B AR S EL A 20, AR SORS A 5% F1095% o3 i 8 Lt AT dg AL BE . 7 1%
F199% 73 (i K -4 FE A B EAE A5 SRARL, ARZ IR A SCESIE

x1 TEEXSHRMELLIT

AR A E X EHEL R bRiEE
Entrepreneurship BE A, INF 2 42 4~ A Al S0 30094 13375 66371
New_venture BN A FAEE) | AR T B 10475 4452 23371
Aging EAE NS, 3 100 11.26 11. 14 5.92
GDP_PC A5 GDP, ¥ o5 44377 35765 29102
GDP_growth GDP #43 , 7 100 11.55 10.90  9.02
GDP_argi GDP 4544, 42\l 4 GDP o, 36 100 13. 62 12. 84 8.74
Unemployment Sl 3R, RIS 0 el B L 3 100 3.08 3. 14 0.74
Population UNEFIL s PN SR NV DN 406. 91 329.45  337.89

M9 A B e X ol KPR R e

(—) NAZRA S ALK/ OLS 40
ARSCE SR N A 5 XD K Z B B9 5E &, BUEER R SRR
Entrepreneurship,, = a + B,Aging,, + B,GDP_PC,, + B;GDP_growth, , + B,GDP_argi,,
+ BsUnemployment; , + BsPopulation; , + w,pine( Meiy) + Myewr + €1, (1)

WETSCHTIAR , Entrepreneurship .GDP_PC ., Population = A~7% & #E 47 X B0 AL AL B, 75 45 A
3R 1D | /AN < 3 5 A YO | o D iy T Vs 2 il i s QAo | K Y O
BEVE. iy » LAFEE ) AF A5 IRF )5 20 2 A8 (7 ) B8 38 Sl T 1) S5 B A 0 OF 5 285 SR B R0 ] P
B b v 2 B AE I T 2 1T, AR R T 98 4 2R 1 e 1

OLS A5 RANZE 2 HhE( 1) IR (4) SR AGEREI R A B . Xl gedh T
e 1 2 bt Y 2 e 5 RS A A AR PR RT3 TR 847 N VISR LR 2 a5 e i
ok, AT RE S HLSCEUE AT i 22 , A R REAF 7 b i B 1R 22 5 R A0 AR PR R e Ak, 2548
T Mao et al. (2014) FrE22, il BEAF 745 € 1Y 38t I 722 B[R] iy B[R] 1] 52 i 28 48\ 1 357
PR3 B Ao 3T i K e — 511, 3ul iy v K i , FLBE T Rl B K
B FERBEE AT RE AR AL T 500 BT B i, DT T BE 4528 4F N 11 HE 97 F AT Bk ok
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PRI NI, o T s AL S R B AR N D PR HE ANl K SF- R i A2 A BT REAE
o AR AR RS T SR AN A Z IR SE R o Bt AR i S iR 2 2 Ah , AR
i T BEAF A B [0 DA SR A AR TRDREAA 575 — AN 7 1] 520 OLS 4528 o i 4 & e AL 7 2 AR 1)
s DB b BT S T S, T 2 45 P S S ) M X 5 | 1 S 2 AR AR B, TS
EARACREE HAIR . TR,z ri] AR ) R ) B 2 MR AR ST U1 45 2R ) e

®2 AOZRUASEMKF OLS IR IV 0K

Entrepreneurship
OLS v
(1 (2) (3) (4) (5) (6)
Aging 0. 0018 -0.0033 0. 0055 —-0. 0052 -0.0945™  -0.1048™
(0.43) ( -0.64) (0.77) ( -0.56) (-2.67) ( -2.45)
Controls yes yes yes yes
Constant yes yes yes yes yes yes
Year FE yes yes yes yes yes yes
Province FE yes yes yes
City FE yes yes yes
FEA 5 2501 1735 2501 1735 1735 1735
R - square 0.5553 0. 5428 0. 6162 0.6133 0. 4693 0. 5775
K-PF 18. 40 12. 69

W S LR, TR IR 1% 5% 10% i BEEHEKE, T

( =) A5 e KF i T RS R

N D] BEAFAE B A AR VR IR L, AR SCfl ) T RS ik AT i . N IR AL —
AN SR N 3R 20 4D 80 ARAURIIT R ST AT A= UK . Wei and Zhang(2011)
AT A= 3 BORAE D P LU A T RS, ORI A 3 BOR 22 5 R BN 7™ A 51
ek AP , R A= A R 2 B A i AR R R DT R T AN ) 3 X S R T R
JEE , I ASSCIR] B il - Scharping ( 2003) Wi #9454 1FRIAE B BORAE 8 T HAZ & Wei
and Zhang(2011) 583 7 2 21 BARREZ FPAOTERI LB, A HTHT IS 14 301003300 A 5 BURAE
N THAR R . AR Liang et al. (2018) FYBFST , A [F) & AR 1 [ 534 16 30 2 Ze 47 Al
R B, A% Lk, MG 30 W09 R4 § BORME N T HAR &, anfii
1980 4R34 A= B BOR AR 2010 AR 2l (LA BE 9 T A AR it o

AR T AAR R EOR S AR iR R R A OG , ib ZORAME: T s i, B0,
TR E BORXT A Z LB R0 B 27518 Z 050 h A3 8] 7 g 2GR HER F
(2000) 45, H i BN HZ IR TR A B ORI A AR R AR AR B BORS4E L
K, KA AER ARG KRR B TR TTRIAE B BORTE — & B B 7 A 1 g ikt it
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FR( GBS ,2003) o UK, W] LA iRl A= & BUOR S A F AR SO 6 3 19 XA K-
— 5 T, R T EORAE N CVEOR , R EE A A 14548 3 — a8 A2 5k 5 i X SR Bl /K
T3 —J7 T A S 30 W0 A B BORME y T RS &, 5318004 & BUR FE)L K
S [ B AR G Y A1 3 T AR A R 2R A 30 ARl AR TAR R AR, ixX 7 — @ R L ARIIE T
TR AE B BOR I AMEE

KT HAAATH A 5 BOR , Scharping( 2003) 73307 MIA S IS 4ERESE T T 454 i 2t
24 TGS A AR, AL HE R A T BRI A TR PR A . PR L AR R [ Ak
TR AL I 3, 30 AR R A AR AT H A N T R A B B i A% 0 i, PR T A
A BRI A B BOR X RME KT 520 [F) A B e A SO 1 R 2 3L 48 AWl £ 20
B — P FIRIAE T T AR G, g WA o 38 7 588 1 52 A7 2 75 A7 1 0 B0R L 5 43 J B
Lo [RIE, o T o R0) A B O 28 St 4 S IR, 3 T 5L AR i 22 (B A A TR b, TRl
FLLR PR T HAR RN, e e AR T BAR R 27 401 TR NITHRIAE B BUR
1t 5 — A BRI G — 1, R Scharping( 2003) K3R48 & BUR GE i HEA 92 1,
ASCAE A B GO T RIAE B BORE A T HAR &

T RS NZ 2 haE(5) PR 6) FIFN, A LA A B 45 i 4 Pd 2 i
e 2 N, N BB AR 0] L 25 BRI A o 4 il 48 10 B ATy ] s 000 )4
NOHEFR A BT 1% 3R A Ml 0 T B 9. 45% 5 25 3E— A5 45 i 17 20 181 5 55057, W)
AR NS LA BT 1% 30 QA Mk $ict T 1% 10.48% o Bk 4> R0 IAE 1%
5% 1 52V KE | B3 . AR SCZ M8 Farre — Mensa et al. (2020) i3l %8¢ K -P F 4
THEIFA T8 T HAS GRS, NIMTUE T B AR AR . o DU B, AP il 48 2ok J2 i 9%
[ 2 2N, SR K - P F it 3R T 10, RS T HA R 5 AR 2 4E N R
ARG, T T T AR AR S . AR SR S0 2 T RN 38R F T AR S TR 5

( =) A2 E 580K 5 BT A 55

AR SCAAT T 45 T R AT e B IS AS RS 43 25 ) B 7K SF- , 43 12 VR A/ T4
F 10 77 RF 10 J5 H/ANFAF 100 75 K F 100 J5 H/NF48F 1000 J7 . KF 1000 J7 14
Fo ARICNH N HZBAK 252 m AL T e B A A0 Ak . FEMEA/NTET
10 T3 A9 RIY B R FREE 1 nT AR/ A AEAE R . GEM #2548 Y, A A7 ALY A B e e #E
SO YRR ANE Z T EE MR BB 3 ( 25555, 2011) o P, M SEA/N AR T 10
TiHY INAAE RS AR, A7 R B KRR b BAT i PR . 25
A HISCH AT T LASHEWT , A 0K 3222 m S S i BV B, T A= A7 ALY 4 171 1 5 1)
BINe BT, HMHE AT 1000 T3 9L B F B a5 i B 95 B R, n] REBE 22 M 22 B 161
AL AL FE IR, TR R B s, I T BB A2 2 D £ 1) s ma 4N

ANFRBLR AL A5 N T AR A 25 R 3 3 Fros o IS5 SR EIE T /irik 4

1 PE AR T HAS BN Scharping (2003) AR TTEOR 1.2.4.5.6.7.11.12.13 .14 .15 21 24 5RFHOE 1.2,
4.5.6.7.12.13.14 15,16 .17 .18 21, ELRELHR & XL Scharping (2003)
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B, N Z AL S AS 10 J7 2 100 J5 DL K 100 J7 % 1000 J7 A 5 0 55 K, 11 % i
WA 10 7 K LLF A1 1000 77 L B9 8Y 52 mads /N .
F£3 AOBBUREEMEAEE Rk T8

Entrepreneurship
X<10 10 <X <100 100 < X <1000 X > 1000
(1 (2) (3) (4)
Aging -0.0698" -0.1176™ -0. 1239 -0.0815"
( -1.87) ( -2.77) ( -2.91) ( —1.95)
Controls yes yes yes yes
Constant yes yes yes yes
Year FE yes yes yes yes
City FE yes yes yes yes
FEA = 1702 1731 1731 1725
R - square 0. 6054 0. 5988 0. 6368 0. 6101

(V) NS ALK (AR A AR 56

ARICHAT T IR VEA S . & o2 O B 2 o R AL Al 2 SO/ T4 T
42 > H B B o BT R I Al e 25 202 GDP ARG e BRI K . 21 Liang et
al. (2018) Xt GDP AR AL i Y AL BT ¥k R A GDP 1 GDP 35 A7 25 R 52 i ik
ARBE B SRR E . T ARG YN D R AR h e IR DA R A
X B EE IE T L AT — RS RRE AR . Fn R HERR R E IR R . TR
AP BAT DX AT AN B A A B TR A — 2RI B B AR BR A R, DR AR SC
LR FHAN[R] 8975 6 0 B e S T AT AR AR B0 . RS B I EDIE T AR SCHF RS SR AR,
AP AR 1

Fo A T AT XA W K 8 AL A 3

SR BN 2 0 A 2 B AR T B K P L AR 2N 1 28 e A 5 3 3 ol ofAT L A A
R BME K WE? T SOREAEZ2 LR O T 3 — AP G 30 S HE N AR B 5% 2 T 1 HIL I A
FRESNARIY "B B o

(5 FREN"HLH

LG B A 2% LA

Sl BRI ORI S N D IR LT R SR B R T RE R

U R R AR IR A SRR PRI AR, T LU A 4RI
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Tl [ B FREAL 55 AR B X e [ 97 28 PR BRI 2R B8R M T R PR T B e
BOR(XIZRE,2011) o BRIy Ko B e TR 53— T R P03 ] 2y el
AR RS , ARAS SR 2 B 7 B R 2 N JE (T SCHR AT 1] B, 2016) o |y T BRYT 2 57 2 ) il
HRAN AT i — B, BT /KPS R 3 2 N\ 1 2 AL 1) il ] 8 B DA P2 5l o B O 85
HFREIE ST

AT TR N BRI TT B 7 K P BR AP N B AR o B A B 7 BEUR (5
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Entrepreneurship
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(n (2) (3) (4)

Aging -0.1166™ -0.0532 -0.1104™ -0.0434
(-2.91) ( —0.90) ( —2.68) ( -0.52)
Controls yes yes yes yes
Constant yes yes yes yes
Year FE yes yes yes yes
City FE yes yes yes yes
=Ny 856 879 764 971
R - square 0.5398 0. 6349 0. 6350 0.5518
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(1) (2) (3) (4) (5) (6)

Raise ~0.8267°  -0.4739"  -0.4901"  -0.4607"* -0.4803*  -1.3142*
(-15.83)  ( -6.56) ( -6.77) ( -6.33) ( -6.53) ( -2.51)

Insurance -0.0471
( -0.78)
Raise* insurance 0.9254°
(1.72)
Controls yes yes yes yes yes
Constant yes yes yes yes yes yes
Province FE yes
City FE yes
County FE yes yes
=Ny 17163 16809 16809 16809 16775 16775
Pseudo R? 0.0170 0. 0895 0. 1005 0. 1280 0. 1518 0. 1521
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Entrepreneurship
i1 L i LA k1 7l 2 1k 3 il 4
(1) (2) (3) (4) (5) (6)
Aging -0.0821" -0. 0386 -0.0722" ~0.0802"  —0.0461 -0.0429

( —1.76) ( —0.44) ( —1.80) ( -2.03) ( -0.99) ( -1.23)

Controls yes yes yes yes yes Yes
Constant yes yes yes yes yes Yes
Year FE yes yes yes yes yes Yes
City FE yes yes yes yes yes Yes
FEA 911 824 1730 1731 1728 1727
R - square 0. 6459 0.5187 0. 6336 0. 6963 0.6143 0. 6413
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Entrepreneurship_micro

EXEEN i 7 EAIK
(1) (2) (3) (4) (5)
Raise ~0.8485™  -0.50827  -0.5280"*  -0.4304™  -0.5737*"
( -15.43) ( -6.73) ( -6.96) ( -2.97) ( -3.57)
Aging -0.0067 ™ -0.0102** -0.0094 ™ -0.0216 ™ -0.0023
( -2.35) ( -3.37) ( -2.42) ( -2.61) ( -0.26)
Controls yes yes yes yes
Constant yes yes yes yes yes
Province FE yes yes yes
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Aging Populations and Regional Entrepreneurship:

A Study Using Entrepreneurship Data from Qixinbao

WANG Zhengwei LI Mengyun LIAO li SHI Yongbin

( PBC School of Finance, Tsinghua University)

Summary: Programmatic documents such as the “Report to the 19th National Congress of the Communist Party
of China” contain important theses on entrepreneurship. However, the aging of China’s population is becoming
an increasingly serious economic issue. A national strategy for actively responding to this demographic trend is
present in the 14th Five — Year Plan. Accordingly, exploring the impact of population aging on regional levels of
entrepreneurship has academic value and policy significance.

City — level entrepreneurial data are obtained from Qixinbao and city — level population aging data are
obtained from a population extrapolation model. Family planning policy is used as an instrumental variable to
establish a causal identification between aging and entrepreneurship. The analysis shows that every 1% increase
in the dependency ratio of the elderly population reduces the number of entrepreneurial enterprises by about
10% , which is an economically significant decrease. In addition, this paper introduces the use of registered
capital to classify the size of enterprises and finds that population aging mainly affects mid — sized enterprises.
The paper also conducts some in — depth mechanism tests and finds two mechanisms driving the relationship
between an aging population and entrepreneurship: the pension pressure mechanism within the family and the
rank effect mechanism outside the family.

The pension pressure mechanism occurs because an aging population increases the pressure on potential
entrepreneurs to support elderly family members; as family members spend more time and energy taking care of
the elderly, family economic pressure increases. In such scenarios, family members avoid engaging in high —
risk activities such as entrepreneurship. This paper provides evidence of this mechanism at both the macro and
micro levels. At the macro level, the paper shows that in cities with lower levels of medical care or worse
insurance coverage, the impact of aging on the level of entrepreneurship is stronger. At the micro level, this
paper uses the household finance survey data of CHIP2013 to show that the pension pressure within a family can
inhibit the entrepreneurial behavior of family members. Furthermore, if the elderly family members have
insurance, the pension pressure within the family is to a certain extent alleviated.

The rank effect mechanism is related to the fact that entrepreneurship requires both youth and
entrepreneurial resources. In areas with aging populations, more important positions are occupied by older
individuals, and it is difficult for young people to obtain important positions and accumulate entrepreneurial
resources, thus reducing the level of entrepreneurship. This paper provides evidence of this mechanism at both
the macro and micro levels. At the macro level, the paper finds that in cities with higher proportions of state —

owned units, the inhibiting effect of aging on the level of entrepreneurship is stronger. In addition, physical
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capital — intensive industries are more strongly affected by the rank effect, and aging has a greater impact on the
level of entrepreneurship in these industries. At the micro level, after controlling for pension pressure within
families, the paper shows that the overall age of a city’s population has a significant inhibiting effect on the
entrepreneurial behavior of family members, and we links this observation to the rank effect mechanism.

The innovations of this paper can be summarized as follows. First, a big data set is used to describe the
entrepreneurial activities in all of the cities and the aging data are obtained using a population extrapolation
model. This is therefore the first study to investigate the relationship between population aging and
entrepreneurship at the city level in China. Second, this paper proposes and examines two new parallel
mechanisms ( the pension pressure mechanism within the family and the rank effect mechanism outside the
family) . Third, this paper uses family planning policy as an instrumental variable for population aging,
overcoming the endogeneity problems that may exist in this study design.

The findings have certain policy implications. First, to release entrepreneurial energy and drive high —
quality economic growth, China should continue to ease its population policies. Second, to mitigate the impact
of an aging population on entrepreneurship, China needs to continuously improve access to medical services and
insurance coverage.

Keywords: Entrepreneurship, Aging, Family Planning, Pension Pressure
JEL Classification: M13, J14, R11
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