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WE: QLR RRKREREAERZER, MEATLeROLTERB I RERPALRET Z
B Mo AXET 2017~2019 F 4 178 MK P oy W ATHHE, N EHRFEREAKT. G RAB/EL L P AL
TAZEW R RFATEEDMN AEEREN  NERTFLREAXTHHTHAKFQALER, BEFRE
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MR P AL SERETEFNER Y. KXWHRER I RERT SREEER. RERFALRGET £

F A

KB : K FP HERFEMEAKT ; ERTHME; 4L
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BT O R LT RS R L R AR BN 5 1% e P ahll
ARITETE SAEIR, Hezhr Iz e, fedbf Rl gk,
XoFFEgh fOll RATBURAL R SE I & MR A TR X
AT R IRFEHHARDE S, e T Rh G mbik 55 1) 7 25
JURERIVREE, A ARBEAR A 46 /MR S SN 205 | IR
E 2 MRG0 T

Bl i Bl — B ER AT AR A B AR ) ZLR ( FRARSE
2009 ), fHA FHfE GEH R RAEEEAR, ZEIE IR E
hFEEE (]IS, 2018 5 WEAREE, 2020 ), M Az A

KiE HEL - 2022—-08—13

A R R (AP RIE L, 2018), EfE BB
ARYLHETE SRl AT IRERE RN IR S, REARL
RAMELE R 2 A e ( BRI IE, 2022),
R PE TR A e RER P DR TR T RE

{H H A A5 8 R BT T4 Tl P B, A%
BRI A S BT S AR B2 . VAR
W, ZECEE T GRS AR, MRIR TS
Bl TERFFER G5, 20 LI T DX Il i Jee B A e
XPGIRIFIIT, AR PR B R AR A4,
BRI RS 2o e P AL DR BT R
7] LUl A P R DT AT (2 e A Al ? EAS

EEWA : bttt FHEEE SWH (19GLA002 ) 5 AbntBeA R LB E (SK20202204 )

TEE M « W, ALSORa AF T |
At IR KRR R LA |

AEEB, WIEE, HE Rl R A2 B e, RSl
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[ B 2R X — L AR 2 57
IRAWFFE R ]/,

ARHET 20172019 AEPAWREE , SRR T4 -4
b e P AL BN, IR TS ST AR R AR . 5
BT SCHRARLL , ASCEELL T AT —E B BIHTE « 55—,
EWR ISR T, S0 0T 1R R R F K- | A5 BT
AR P ANl Z T8 S FR , TR T 27 4 A FH X o
ALY B LUz 58 i v AR B DR T AR R - Al
BOTaJEEZ , A TR B AR s e P AW N FERLR]
PSS 5%, B, FERNEIE, X5 T4
TR R AN FELENILAT R LS AN 72 R0
FE&TRPENAT AR RNE . =, TEMFNRITH
A SRR 258 T B2 T 2B B i Jas B B A T
SRJREFEWRGE , AR SCHE T R0 IR ISR AE A R i — TR
FRMRRIRT R, R 7R EE e FKF | A5 08T
SR Dl )56 R A2

KSR AES

=, XHRiR SRS

(— ) 3CHRZER

7 AR 2255 o SRAE Z O T T AR N
JIHRE , B4 Roet T BRA T OERCR 28 i A A 3%
O IE 1) 500 ( BERSERITE RS, 2021), A B FREARERLX
Be: (CBRBH AR5, 2021), SRAMESE SRk 55 & IR
B, 2021), $EFH-ERlTT TR RE EEFI BRI 55 5Ltk 2
PR ( EBAERRTME, 2022 ), Ml & SRk B
SR VE . N2 IE R , MOk B Eh TR
FEETH 2 O\ B RFRDL S 7 T o FENH SR 7T , 4
TARRRERE I AR FETY T 8 | (e e e T 5k
A, 2020 ), I RHRGE PR IEPEE | PETHR IE SR
A AR CIRIEPERIERRE, 2021 5 TSR, 2021), {2
HEJE BN B8R Z N 2505 (FRZE I £18, 2022),
FEC RO ITTH , 8012 R AL S R BT R o2 o
OB AT BT B A RSO T SUESAT, ER TR 4
bz JE o G A R AR S AT B S, 2018 5 SRARFINEL I,
2020 ; AETE-SFAI A, 2022 ), gk S E5E (2021 ) IERH T
By AT B T A RN AL ALY, FHERHE A AR
ZEPE AR o SRR (2019 ) BORIFST R B T A bt & Rt
H TAM R ROENMAT R, ISP %,

R P NEAT A A2 2 05 K Z A s, AN PR 3k
&, AR MR BEE R AT SERAIE (R

FASE, 2014 5 ZEBRPEAIXINER , 2021 ) &BOREXT A BhILAF
IFEAE s . MR IER FORTE , RIEESEWON | 5730 I N
FHRTARTI. RTINS VE DL R a2 s 56
RIS BN = A 5 ( S, 2019 ). AA
PRURK R E, At R0 T A5k 2 s Ak i Bl
13 (RIS ZE PR, 2019 ), WAL BL, K/ Fikz B
AR IR RS R DU K RE 59 55 5, AR
I 77 T 1 £ U8 20 o (RRAR AN %9 ), 2009 5 RETEF- 18 15,
2022), 14 Rk SR TR P B PR B B S 2 O
BL( [ SCFIXIER, 2019 ),

B ARt & BT IR S Ja BN S i sZna pL i w]
REFFTERCR 225, BT OB 1) 43 17 RE 58 T IbT b S A 4
SR A R e (AT AR BRI, 2019 ), BRI,
ARSCHET R P VAR , RS R T R K
XA AL s S ARSI, DL RBA T

( =) BB br Skt

BB RbAN TR % TG ek R, e R
SRR EEEN, S, BFeRBEEIRtMES SRl
AR, EZETE K AN J5 1) DX A R A2 (1) xR
55, TR X I I 31 I 45, 2018 ), 55—, %L
FERMRFEE TR, G8 Nl et . 24
PR A, A B AN AR R 7 HORUES: ( EABAERR
EHE, 2022 ), 5=, HFERERENS HIBARMY A /M A
AT XU AL, ITTREAR T /N Al i R % i, FARG
TANETIHIHENT IR, RS (
2019 ),

X AR, W 4 24 RO TS B A DL R T
Jit F TN S5 e S A5 46 5 35510 ( Shaw, 1973 5 Mckinnon,
1973 ). HH T HRZ YT = | A NEGEE B | 55
RAK . WNAFEE FFVBAEAE, A0 TRk 55 1 755K
TEAEAREAR S A5 2036 12 (2545 -F-55, 2018 ), ALl
WRICHBOARMS, A TR 2 QTR SRl SRRk 55, 2
WOERTLE | RAVEY B | N SRS, BETEAR R T 2
TEHITHE AR e R i R v ) 9% 42 TR ( 2RI R R R
2021 ), [EIi}, (AP S RhRENS AL AT R E , FEARTE
LWl Ai 8 KUK ( Beck 45, 2018 ), 294Nk AL IBE A,
ARG I AN S Wces B . I H, AR Z ) EAHZAE | H.
AHAS B, & ELA s EEEER T  E )fk (SREEFIIIA, 2020 ),
R PHCTFA AT T RE N HoAth o o R BN A T AL
B, BV X S 52 AT A b T R PR HoAt R B i) 4
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FAMAT Mk (EA, 2021 ). W, FEECFE 4
T K P B4 T L S e 1 <Rt o 7 A R
o FET I, AR R

R 1« AT Rl KA B Tk R Al
R, WERE TR BN ETRENE

RS- 4 R FH KT 0T DL S R P ST 1
FEHEA D, PRBILEF MBI T T .

BWTTHEKRF , AR SRl AP 5 o]
FHPE G - B R RO AR E I (BRE 2 ARSI,
2020 ), 55—, BFERiE A ARG TAIANGE GTRE
il T LIGRAS B8 £ Gl OG5 8L RS B TR AH %
WAL, DS BA BRI R PR . —2fEE
AT KEET (FTEE ). “REREHTIRMEH,
DURE M SRS (5 S ). B4 mhF- & 4=
PR TE SRR G, B 5T LU A )
R PRI R AR SIS o (5 B IRR RS T LU
A PR ERE DRI, B Rl b G bR i e A
MRS TEERE R . 55, BRG e im0 W55
TRAESFEAE DA, B < o i) 1) DR AAE LR Y
DU TR R RAT O AR S A I AR, 2018 ),
TERCTF Rl AR MR , SR bUAG mT LA
JEAR A P BEAT U AL , A RTRAD 1A P RS AN
535, A RN TAT I RS

TR, AR R ACFI iR, A
FAe vl EMA P AEAER) “TefE OO Y (Kon Hil
Storey, 2003 ) ¥ERL, HAEF T AZTT2E PO BUIR W LIS, A
A V) U4 2 A ) S i ) T R R SR AR (G
&5, 2005 ), AHIL TIEMUEDE, JEEMEITRBUE R, &
AR R RAR DR TR F B GE ()35, 2019), 155
LR AP I A T B ) R IR 0F . D2 fsr e 226
FAAE, SR I R PR RA TR R Z T i, 171E
T FR LR (TS, 2019 ), X IERLAE R AR
&7 FOR ST 22 5 8O o A 0] LU IR DRI A ik
g “FefF N (Kon Al Storey, 2003 ). ikt 574
BRI SR, FEAR T AR P B E DR T IR, #0098 1
HHHE DRI RIS ( E/MESE, 2022), A BT RE 3k &

FrE SRR B2 2R (ZDGE5, 2017), f@mt
JEP A P IERUE DR filE) , BEG H “ TEfE O RN
TS R K S TR P A DRR (50, fHCEE
JER M IERUE DRI IEARBUOTER, A B T4 il ( 4
HFEMZRIK, 2020 ). FT 1L, FHASEBZ2 -

e 2« AT R AP A BT g R o 5 B
LK 3 E ANTOE 7=y SRR U I e

=, BR&it

(— )RR AR

ZRSOHSEE AR B R RO RS 28 50 B B 0 A
o B R R A R BOERBOR BRINE - E A, SREX
Sy IZFERHLRIFERY 7, 40 AR . rp A PE R 3 A X
o ) — AN Ay, oy ZAESERCA AR Hod, 2017 SEIESE T
WIZRA | RGP BIGIX, 2018 4EH1 2019 4F £+
TR WA FSINE . Hik, LUEER (BBX) A
¥) GDP i M2 5t & e kP ARBIAS &, #RBRER TR K F
L AREA S, A R3S BN T,
NG E B FEALIERE 14 S 1 2 A B 4R, DIN UHREY
JrR e P T A, TR H A A E AR S 5B,
FIEBEART TR SRR I BR ], BOR SO RAE RS
TE60 LL B o A5 B0 4 178 4y, Hh 2017
A 150645, 2018 4E4 1 420453, 20194E4 1 252455, 3K
FEARZ 4 93.99%

(Z)ARRE X

L gfieAs s G AT R, $8R P NS TR AR =22
HIH (AIEFIZEEHE, 2019), IR FETF TIZE s Al
LB MEARR P R TR AEF LB, MBYE S 1,
WA 00 FEHE—B W, EARYES T2 HLE A P LA T
F53 A ARADE AR AL . W R A2 WA=
T RPEMELN L RFIRFRMA G55 5 ROl A r= A G
HENEAT A 5 FEREDI RS IR & A (5L E ).
HL TR 55 AETE AR O Ja BRIR 55 . BB HAR AR 551 .
RSB A AERIEBOL . 0 . RS ST
Rt BAEFMS TR, UMb RE G R AZE 5
SR A FETE R AN, RN B A B A TR, 1

@O “TeAFOMEHN “REAEEA RIFGRIION , BT BERATIRAE ST, ITTBAT [ 3T s ST
QPR ZE RS A HERTH S RIHTIS IE A WA R LA, MR s E SO AE , LT BUR, Sz i3

HHA 5B
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2018 41 2019 4 A AR I0) 25 T 84 I 56 R P Bk B R 1
Fabr, BDlkE BV A B R AL, HA R ALY
5.

2R R AR R KR, AR R S 4R
ot 2T R BT A B B BORAS  2R flH
BT 3T IR AE DY (B ARG ). ELIR BRI ( A%
T BEEE ) S, WA i e, Hod, B
SRR ORI LK . B 3 A S A g
TR . AR TR S (R . AR
BN ) LR AR 3 3 A=

AR R RTE A BT, (S
55 (2020 ), BESCEN (2021 ) (00 B J5 3%, SEER e EGHERR”
GERAT R N GER A AR R R R, i
R PABOERTARENE AL Horbr, “DERGHE R 48 B AR
K. RIS, SCEVRA RS AR L A
WHERAT A AL | PO ERARES | ASSHIGE G B 7525
JEP, A ] B A T DR R I SRR B R RS L R
TG B R B R 1, A WEUE A 0., “BEkA TR $84
FUR TS IERA T8 A5 FAL AR, A MR 1, 75 TUER
(B 0 “DERRBA 84 F VR THRAFUEK 00 40

4.4 A G E A ST IS AN 2R PRI (2019 ), 2R FER
R 1% (2020 ) ST HOFERE 1, SRBUZ D58 NFFIE . R
VERFAE #1200 | 0P B RHAE LU SR FEARRAE A R s il A i
ZUIBEAN NFHEE I SZ Ui Z ) . Z Ui 84S | 2 ERE
BHAERAST T2 DA BARAS ORI 5 R R EERFHEE
AREER PR R RS AEEASE | RN =
AN HAAASEORGEIL 5 #1456 KM ST AR RIS
BRI BARAS AR 5 W& R A 75 S i i
RUREA A RS B abair & 5 A AR
R 5 8 BBUR PR R R, & 28 B X 5k tESe
AL L,

( =) FEATE U

LA POk o o AREE 1 AT, BRI AT 16.7%
B4 P IEAE RN, Hor, 4.3% 14 P AN FE R ADILE 2,

12.5% B AR GG S, H 2017 425 2019 42
FER BN A PR AR T A

2HCTE RSB, 2 VB BOR, B N A
45% W) R PAEAERCT-E R AT R, JF HLA S 40
AP ERAE ETH, 2019 46 T Al A 1 L m ik
61.7%:

3AGVEA A . AR 1 AT, FEASIBIEI N 19.9% 1Y
RPN ERA T STRRHE R RIUAR i) BRA T H 37 SRR H I BERROR
WAt 5 A 24.7% B4 P WEATEE AR 0K 5 R P
MEATIRBUE A h 2.359 Ji 7T

(D) Bt

WA R & QAT R S o HUE B, Bk
Logit BRI HEAFIA /34 . BOUBCEMT -
entrep, = f,+06digfin, + ycontrols + ¢, (1)

Horr, A2 5 entrep Ky “QDILATA”, B & digfin ok AP
&l F/KF", controls MiEihilZE &, & ik,

TEL7 BRI TR , ZHFUUEIEEE (2004 ) B J5 R BOER
R, G R G R R T RE I R P A
SERTAR SRR P ek BARTTREINT
access; = f, + adigfin, + Acontrols + &, (2)
entrep, = B, + & 'digfin,+Baccess, + pcontrols + &, (3)

Hor, e P E T (access ) ARSI P AR &
& MBI, & HHEBEMPL, o AR HI LY
IR AT o SOSRETRAEAE, LUBC EAREY Y
bk, T ARBL AN R o TS OV IR A
S B b 2 A TR B 0 P R SCRA R, DRI
8 SC S B Sobel #54 . Bootstrap 8 FITRR 43 i K 10
JiiE 3 ROV ) R R TG

M, SRUES#T

(— )RR R FKF A5 s S R P Al
TR SEIEL RS HT

LA 7 R KR A Al

AR R AP X R P B A T A AR P AL

@A SRS S0 , R R EEFUWNBEAT T 1% KPR AL BE . Ay se IREUE 22 5 RS 22N, FESEE S A i A v

XHZASRIA SR

AR EIRIZE SR, 2017 4F . 2018 4EH1 2019 AN AYAR 5 /500K + 15.80% . 17.39% F1117.01% 5 RGN A F i bk 20-3)
g 4.52% . 4.51%F13.83% 5 AEARADILE R 1 HEA5IR ¢ 11.29% . 13.17% F112.52%,

MR YR,

, 20174 2018 412019 FE LA A 5 Heor51 ok« 30.88% ., 45.28% Fll 61.74%
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F1 TEEXSHEREST

TEAMR TEENX HE | fREE
N ZEw] RBEMNFE LA EETH (f=1; &=0) 0.167 | 0.373
WAL R IERLOLAE TG ANIEA TR (=15 5=0) 0.043 | 0.203
el B NE G ATTERMADY, (=1; #=0) 0.125 | 0.331
N v rHAERANE, AERAA NI TE (& =1; %=0) 0.129 | 0336
ot A G e P KT A PR P PR G o o AR (1 L 51 0.450 | 0.213
RPHT-EMEH | ZERGHEHETSM (=1, §=0) 0.450 | 0.498
SRR AR TERHDR (& =1; 5=0) 0.199 | 0.399
VERATHh R IRITIREER (J&=1; =0 0.247 | 0.432
LT & AT AR (o6) 2359 | 8.633
ZUiE R ZUFEWPER (B =1; Zctt=0) 0.544 | 0.498
ZUHER Z U SEPRAERS 46.51 | 9373
ZIEHBEFR | bR A AR 7.986 | 3.300
EINRZY) REAIMS T (=1; 75=0) 0.261 | 0.439
KR T REERZGT FARNEAR . AETEE i r 5 = 4539 | 1.634
TEEER A REEPREHARRFE (=15 15=0) 0.230 | 0.421
FEEFIN FEE F—FRSEhRlN (J8) %L 10.382 | 1.326

e o PR ) Tl 1. MK 2. 4 0
AR WERFHAE NERR, 2W04, WLLRBIGAUE 7.119 | 8.030
W) S 5 i R RBAEIRTWSE (1= 0=1%) 0.128 | 0334
B HR% BREGAHHMARSE (EZEEW) (E=1; &=0) 0.403 | 0.491
S5RBUFEES | AR B RBUFES (AH) 18.70 | 14.33

OB ROR P FIRF &R e g R A A, $E R A b e R R A A B LA e K T AR P B AL

BRP EWARACLERRP & RA LR P L E

JER DS RN 2 FroR. S 1) FIF(2) 380, Teitke
PRS2 VT8 NHRAE . AR A BERFAE | A 29S| W sy
AERIRT FEARFE AR &, A T R KPR A il
Froh ¥ BAT W I IE I R0, BESR A @DEER 5 511(3)
Ul oA VEESE S i M o B DR E R R L k- &
i (A A 4 R T ER 5100 100% ), & P EIL B4
PR 21.4% , Hrr i R Ae R P el AR 3R 51
(4)~F(6)2M, FEE T ERl HIA BT AR ) 1 £
IR, AR AR QDA P S A Bl , XA
TE—E R LR A SRl R RF e A il
WA S o DL 25 REIE 7 AR 1o A, il AR
BRIRACR R, T LED . REEFNN | #E SRR
B BHREEA DA RIS, s bk XA BUR
SR 5 R P B 2 AR AR R AR B R AT REAE
R 7 THI SR R, PR B AR A

2. B ST R AN ST

o B AR DY AT AR TR A RS T R AR5
Wi 2 P BIDEAT A I R e RARAE T, AR SCREUCR P B8k AT
74

h” BEERAER R BEHERR” VAR ST AR AR
AR, ST T R KPS ST TR S R
W =FH 2 EMSE R B GERAT R R h o
WAs 5, B A Logit BRI 5 25 B DRk & 2o
R ELAR &, WOk Tobit A1,

R (2 ) B [l Y25 A 2 3 B 7. 51 (1)~ (4 ) [ )
LEIRRH, BT AR H KT B TR R P R TR
FAEAR, HAP R PO e A E B Z 0 5 5 (5)FIC6)
LESRFW, AT AR KA B TR P SRR T Y
FHERR, 15— R R AR T BT R RS Rk P TR
S I R e S R o i S E S N O T e R
A P E AT

A (3) B NaZE SRR 4 B, F1(1)~F(4) B4k
IR, R P SERT TR GRS R P OA T A
RFNIERZ 51 (5)FIF (6 ) 2R, LEFHEFRA R
FIRDEAT R SR AR B2, (I RO Tl DL R gE R
SRR, FIT AR S S A B TR B, ShiE—2p
SIMTAR PR 4 et FH 3 e A B T A A A B A BF



HEHFERMERKE.

ERAFESRANLITA

R2 WEHFERMERKEIRAEW NG

Bl 1T A el EE

EAZRE ETZRE B BRAE R EIEES- EFZE B BRI R

(1) (2) (3) (4) (5) (6)

R R KT 2.198" 2.019" 0.214™ 1261 0.817" 0.088™

(0.207) (0.256) (0.025) (0.347) (0.372) (0.040)

Z Ui 0.215" 0.023™ 0.310™ 0.033"

(0.101) (0.011) (0.135) (0.015)

ZVTEERE -0.023" -0.002" —0.049™ -0.005"*

(0.005) (0.001) (0.006) (0.001)

ZIEREE R 0.010 0.001 -0.025 -0.003

(0.017) (0.002) (0.021) (0.002)

T4 1.516™ 0.161°" 1.803 0.193

(0.107) (0.010) (1.359) (0.145)

TN -0.076" -0.008" 0.067" 0.007°

(0.033) (0.003) (0.040) (0.004)

FEERR A2 ~0.204" -0.022° -0.236 -0.025

(0.118) (0.013) (0.172) (0.018)

REEAFIIN 0.418™ 0.044" ~0.040 ~0.004

(0.053) (0.005) (0.052) (0.006 )

AR PNTTN 1.135™ 0.120 0.095 0.010

(0.102) (0.011) (0.137) (0.015)

AR 0.012" 0.001" 0.027" 0.003"*

(0.005) (0.001) (0.008) (0.001)

VIS i it 0.023 0.002 -0.041 —0.004

(0.134) (0.014) (0.217) (0.023)

B HEZE 0.743" 0.079" 0.212 0.023

(0.102) (0.011) (0.140) (0.015)

5 R BUFHIFEES 0.014™ 0.002" -0.002 -0.000

(0.004) (0.000) (0.004) (0.000 )

N 4178 4178 4178 2212 2212 2212

Pseudo R® 0.035 0.235 0.235 0.008 0.057 0.057

Log likelihood —1819.589 —1441.849 —1441.849 —844.765 -803.473 -803.473
E: O T 2 RATA 0%, 5%, 1% #KF ERE; QT AN AR P FEETREREARER; QRN BE

REWFHARBUL; @F 2018 42 2019 49 AAT &+ KP4 L ER RZHE, RIS E ARG LRF, REHATH 2212

SRRt T,

ARSCRE— 25 R 2 A K 5 1] )9 & ik | Sobel K256
Bootstrap £ 5 L L SR 73 A i K 36 w0 45 B ] A4 64 v
RN BEAT ISR, FFA P ROR AT (BRI,
LERARINIR ) 5 JEBNA  ATEAT Iy B SR 5 i
VEEHER, I BT ERORVER & B A To, HARERAA
Fetlk, WoESCLL SEEAT R RSP BRI
ES iR = SN PR R e o (i S LRI DU L

AT R AR 2, REH 25 (2) [ 2.019 B/NE|
1.896 , BEHHLEHAT MAERT-Erb il AR P Ak AT A 2 1)
B TS R A o 33— 258 H Sobel £33 F1 Bootstrap
T IRA SERRA T A ) A ON BEA T SRR, , v A 248 11
Sobel #5:36; P {EHH T /T 0.05, Bootstrap £:56 HH /-4 H EA5
XIIALE 0, BIBEHH s AV BON I8ST, B SR AR ok
FA 11.07%. B4R P DA T I OS5 AT A I AR LA &
At SRR 3 AR A O A TG 3 LA i R
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R3 NEHFERMERKENKAFEEAISERNE

BEITA WREM BERHER
(1) (2) (3) (4) (5) (6)
A E T A Bl FH KT 1.385™ 1.122° 25.244" 18.266" —1.724" -1.042"
(0.172) (0.191) (2.993) (2.942) (0.205) (0.222)
A ApE i Ayl i Sl il
N 4178 2212 4178 4178 4178 4178
Pseudo R’ 0.015 0.058 0.008 0.040 0.020 0.079
Log likelihood —2303.454 -2202.174 -4 602.334 -4 453.636 —2 044.544 -1921.776
Z: O T A ATAE 10%, 5% 1% #KFERE; @15 NER P FEEE R BB IR
x4 FHEHFEREAKE. ERABSESRAITA
1T
(1) (2) (3) (4) (5) (6)
VAT R 0.681 0.604"
(0.101) (0.103)
DR 0.030"" 0.027"
(0.007) (0.006 )
v -cil s -0.178 -0.103
(0.147) (0.147)
I AT S R K F 1.896" 1.957" 2.009"
(0.257) (0.255) (0.256)
Pl AR sl il il il il ik
N 4178 4178 4178 4178 4178 4178
Pseudo R 0.226 0.244 0.224 0.243 0.215 0.235
Log likelihood —1458.496 —1425.083 ~1462.118 —1426.354 ~1479.771 —1441.578
Er O TSR ATAE 0% 5% 1% #9KF LR QT ARR P REEGREBMEATLIR

Fafdert . 4 R R T AR R -, AT T % T
BT A R R R R P G i) b AV A X A 0,
TR ARV BT o

( ) Fafge A « AP AR Z TR 34T

1R R AR B IR P T 4 R PR S 1
RS B, IR PR 2 T T 5 7 4 bl 5 A 7
SRR o ARTNRIZE RN, A BT Al X o
ANLAT A AL B Y AT 250 I 1 0, BESR R
P AEZE  Forb, BRI Y ] YA 25 SR, 7E s ) B A
A 2 5, Bl KR AL AN A Sy
T T 12.4% 1 6.4%, SEAEER P DA R R A
Fif - A R el AT A Bl 1) S i) PR SRA) ) R, 2019
ELEIRA [ A 00 R AL N T Ak E ) (R AhLA 2K
BF i) 7 ) R S A i) il R S A e ) S %
IR ) AR B o SR A B ) R T S A B T i
76

R, [BIHZ RS T R e e 1A B ey
AR

2. i G — IR . AR SCAE SRk S (2021) RO Ak, il
i Je— AR T R A T AR A B, A5 SRR
R THITCIOZE I

TN it 2 K

ANRIZETIE QAT Ao e R RO R B T BEAFAE
ZEse, S INHERRHL S AR T R L S DY A
M H SN, ARSCHE— B 1A T R AR £
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The Village Adoption of Digital Finance, the Availability of Credit
and the Entrepreneurial Behavior of Farmer Households

CHEN Bao-zhen, LI Huan-bao, REN Jin-zheng

Abstract: Rural entrepreneurship and innovation play an important role in rural development
and farmer households’ income increase. The inclusive advantages of digital finance provide
important conditions for inspiring farmer households’ entrepreneurship. This paper empirically
analyzes the relationship between the level of digital finance adoption in villages, credit availability
and farmer households’ entrepreneurship using Logit models and mediating effect models based
on research data from 4 178 farmer households from 2017 to 2019. The research results show that
the adoption of digital finance in villages helps stimulate farmer households’ willingness to start
a business, and significantly increases the possibility of farmer households’ entrepreneurship; The
credit availability plays a mediating role between the level of village digital finance adoption and
farmer households’ entrepreneurship and provides favorable conditions for farmer households’
entrepreneurship; After distinguishing the types of farmer households’ entrepreneurship, it is
found that the adoption of digital finance in village has a significant positive effect on both farm-
related and non-farm entrepreneurship behaviors, with the mediating effect of credit availability
being more pronounced in the farm-related entrepreneurship sample. Furthermore, the adoption
of digital finance and credit availability had a significant positive effect on farmer households’
entrepreneurial performance. The findings provide a reference for exploiting the inclusive effects
of digital finance in promoting farmer households’ entrepreneurship.

Key words: farmer households; village adoption of digital finance; credit availability;
entrepreneurship
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