it F5iER NI | STATISTICAL METHODS AND APPLICATIONS

BRI B S IR IR S5 Ml A9 2= S A5 i
— K E A2 g Ml X BBl (R kP

2RK, 8’
IR T SR a2 e, T 4R T M 510540
DOI:10.61369/ASDS.2026090008
i E  AXFIFH2018—2024 FA X EEERMEERMFERES ESERRENRSISIIHNEREIEM, #HR
£W: F—, BFEENEARENEEHRSZUCINESRENERRMN, MES ENEMAEE, XERMAEER
BEHFEFERABRNEST, “NMARAER" b “BEBRE" EAXE, =, STIkE, ERREWNHE
BMRSIHNEHENER, WARERS WM, WEFERSUVAEE, RMEARRSWFITUNEFE
BNHBREEEREER. £=, KESRRMSTREA, BFEENEIIRHYNER=AMEFLAREHEEET
EHR=ZAMRLEMR, HAEFRDNLEEB TSNS FERKEISEMETIHE, ACRATATEELER
EMEE, FEESRREMEERIITET FRECHTRENE, ARELHAMUEFEEBEMRS. BERERSZIS
BRELRREHT STERE,
X 8 A : BFEH BEE; EARE; RSLE; Eiitx

Digital Credit Breadth versus Depth: Differential Effects on Service Sector
Entrepreneurship — Evidence from County-Level Data in South China
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Abstract : Using county-level panel data from South China spanning 2018 to 2024, this study examines
the differential effects of digital credit coverage breadth and usage depth on service sector
entrepreneurship. The findings reveal three main results. First, the usage depth of digital credit has a
significant positive impact on county—level service sector entrepreneurship, while the effect of coverage
breadth becomes insignificant. This suggests that, in the context of South China's already widely
adopted digital economy, "how to use digital credit more intensively" matters more than "whether
one can access it." Second, industry—level heterogeneity analysis shows that usage depth exerts
the strongest promoting effect on consumer services, a weaker effect on public services, and an
insignificant effect on producer services, reflecting varying sensitivities to digital credit across different
service subsectors. Third, regional heterogeneity analysis indicates that the entrepreneurial promoting
effects of digital credit are significantly stronger in the Pearl River Delta and economically developed
counties than in non-Pearl River Delta and less developed regions, suggesting that the effectiveness
of digital credit depends on the level of local economic development and the financial ecosystem. This
study employs instrumental variable methods to address endogeneity concerns and conducts multiple
robustness checks to validate the reliability of the above conclusions. The findings provide empirical
evidence for optimizing digital credit policy design and promoting high—quality development of the
county—-level service sector.
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