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K2 Libnb503ngR"

RO AT REE R

NBREAXEEZTW UL N ER W E Z ABAREG HREFATHF
ERER®T, PEAERETERNES ERYELATHRFEF AU T e RN RELR
o AR E BT L & 4 Rkt ot b B KO8 BR R & (CFPS) BB A4S & A BB W 3
WS MR T SR AR EEME KN R, B, BT oRARSL, KA ¥ E M
Hrem AT EER MR LREL IR, HEFRAT ZERN, AL RAT BN
HEWME, TLAFEREET PEMNGAMEK, ZA, A THTL-ELEEEKE
BRI AR, BT LB REHBRET KA ERNAILATH, R T 0L
W, wE, B RHAR AN T RRAL 2T ARG RS, KK F & a4
B TR KA B A AR & FAFE A AT R, TR E T oF Bl e A K

KER:HFEF Hirer LTELHR SAEABENK L

—. 5l

IR iy DAL SR AILRY A BRI, R AR A W R AE R RTRE IR CRTRRE AR &S TR
MFEAEROR 2 NSO s B4k Z iRALAY & W RTHS, 1 B9 e T 22 5 0 30— I R iy, 2R A BRI
MNATHY ARG T 25 i eids (V178 ,2018) o NZETT A1 A1 BE , whvale OS2 e i) LA 45 B AR
SN A SR 3 O 7 T A SCRR G T B DO X R0 38 1) 5% T, (B X 3% T 2 B 1) 5% 0 1Y)
WEHSENA AL R 5 & C LU0 28 E EUR | [ PRt 2 A 2L K 2R S i o B )l —

R AR 25 T BRI Sy, 730 259 5—10 4F B RFCTA5 8RB F1 = 1 3B 4
A, A E B FE U (JCHIEET ) 201 1 PR R, IS 5 BRSO AR . ORI G T 4
Filt FI2 55 1) T AP RS AR 1 | AR ) e X T i S T 1 e o 38) < il T S AT 3, AT Sl 1 o g
B4 Al (financial inclusion) & &, 28k 3k, 15 FH < 208 i 58 8 AAEAS DA 38 1 45 63 ) 8 22
B EAR S EAAT L ZE i Eh2x (2016) BOKCE B2 2015 4R R ERE R AT 8 5.3 {2k, B
EFZ RIS 1 SRR A — IR N AR FH R, AT T 12538 3 A5 R T SR AR AR A5 1D 5%,
WAk o ML G SRl E PR 4 GG Rk 2 T 52 20 L i sk, Vi 4R R 87 &
Rl R RS T 3K — A Sy SR K A3 B R IR AR IE 5% (BT BB RS ST e 8K
HL RS AR TG R, s T A AR S S AT TR, AT DL SR BUE T AR AR (5 0o, X il ST

ol

w 5RED, IERUME RGP & B e R U R E B B i A 5T PG, BB 2 B : 100875, HL -5 48 : zhangxun @ bnu.
edu. en; J7 A CRIER ) , R BRZAREFERIFERT , 17544 : guanghuawan@ yahoo. com ; # A , v [ G iU -+ A i3z, AL 50w
WRZFAG 2B BT 2R T i AU Tolk KB 25 S B B, VR B 5K B AR B Bk 4 (O i 90T H 4tk 45 71833003,
HAED H S 71703088 ) FAb 5T A2 R0 4 MU ZT Lo BRI 00 B By i ke ok o vl 6] K R 2 R A A S 1 ) S SRR R
FHIGE B 557 DLHE 2R BRI GRS AT EF AR B RIS R AR R AR b RIS R 7
KA R AT A I o0 88 R AR 2 S0 R WA e 3R T U T E S TR AR S LU R IE 2 3 iR 35 2018 4F
ARSI S S R RGA SO A 52 5L R 7 [ 4 W R AR I8 SO R TSN i A B M L . 244K, 3T A

O WE20194F4 A 24 H,PEARBATEERECRET 9.9 LAREE, B 4.6 1 AR ANBEAFINLE, hup.//
finance. sina. com. cn/roll/2019 — 04 —24/doc — ihvhiqax4733019. shtml ,
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B SR (g g ml OB EE ) B E T TSR AR, PR I ) A T R B 4 UF
FVET 4, T DL E IR S SRR B A5 50 4 il AE AR5 HEBR ZE A BEAA A7 B T A AT T 0 5 3R 4
W IFAR AT BB T R B IG Bl, aX Se ik = {5 H 0 S AHCHR A AR W AFEAE AR A . W] AT
b OSSN A €A SRR e e o S ) B 1) 4 o o . A D a4 L PR VL - 3
Ay P A A B S A PR K

ARG IR 2016 4EHUIN G20 Wiy 41 F8IZ — e —E R R w2 ERE T R RE N,
MARAR i, A AR K RS IR RCR , AT, AR R R AT F ML TSR, IR A
Fofr PR 2 XIS R SRS M A 1 TR BSP AR 22 55 0 A MG IR R AR 5 T8 22 IR 0% I 2 ity ok 1 etk
WK, RZINR, B SCERE = C T A MRS 1 0 SRR 5E (CaR RN T ) 42,2016 ) , LA 95T
KREZZMBYER, FEREQAVER KA St A A PG 0 2V DA S ST 5 PR 1S K A B
TR, SRS AT H A /D UL SRS UE I I A T Sl B 2 B R A Rl L A RS
B T, %R EIH E Y AT FATRE T I AR AR IR AN R, RS0 & bR 0T
SR E AR K R o E

BT DL 5 AR SCE UK b [ RT3t 2 4 e B0 b [ 57 2 38 BRI A ( CFPS) B A4S &
VPAl LA B3R 2 B e sl 007 G Rl R SR 2 PRI K A 2 1 58, B T AR I SRR A i &
L, v 0 B8 4 Rl AN (B R I b DX ) & Jre i B P i L W S AR T T RO JE R X A
TR ATERINT S . B0 S il i) & A R T 46 /NX UK £ 22 3, e ik b E A S v Hak st
R FAILHIN T, A SCAR IR, B4 Rl A SR Bl et 1R J R BIE AT, I ok T Bk HL 25 Y
e, fJn X A A BEA AL S A B 7 B A3 AT, R BT 4 il ) R R A
B AR SR B A S AR T S A B R BE R AT R, TR T A A T

AR NN ZHEITT 55 3B R DG SCHREEA T 2538 56 =3B A A EIR N T 807
225 VB4 R AE v T A R 5 55 W8 0o v S IR SR W B KSR 55 03 o0 4 45 SR M B A B 4
SR RO R A AR A AR AL 25 E 3R A

| JCERZEIR

AR T BT A Rl R R Re A e i b B A A 28 MRS 4, 1 ISR Ak () A BE 4R H N 7R
ML, A5 SRR AT LA R JLOT d R 7283

TSGR Al TR BN Y SCHR . — N JEASEUR | Gl kA B T4 5K (King & Levine,
1993 ;Rajan & Zingales, 1998) . <l et O i P RETE T 52 B0 U A DL AL E 5 [ I5h W i b R AIG
DB, AHOCSEUE R BRI, 4 Al R A Bl 14 T o B XU, | AR TR 24 o DL R R Ak 32 5
( Goldsmith, 1969 ;McKinnon, 1973 ;Levine, 2005) , $#Jll i, £ Levine (2005 ) [ £8 #iLig SCH | JIESE
TN IR ) 4 il 2R G e 2% ik A b 1 AP R BE 29 B, AR 4 Bernanke et al. (1999) (14 fillfin
A I Rlg 2 O 2R T IR K BT W A e AL

VERHERN 5 SR 4564 BT 20 DR AT a0, A AR B S RlrErE . ALt DL
AT I R BB E 205 B T 0 B il , QAT sh e 5 K R R A, 224825 (2015)
TN, FH R 55 I {5 A 118 DRk A o T st 1w o) B T 4l , T DA R AR 5 4 Tl 4 B )
(RS, ELAT B 5 1) bt P 2 i M IR AR L 38, T DA B0 B A, FEBERE(2014) #5403l BLEX
) ) 357 A R AR 3k il DX AR 4 il R 4503 T 2%, U O 50 0% T A 388 Jon 4 il IR 45 7 55 1T %

@© AT TP X A3 MR 2 R Ve ) S
@ TEARSC,WATEGRL R A | SR A A AR R SGR T
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AR S5 AR 25 7 1 K 4% T SR AR (RS 2015) , AT AT Bh T Ak 4 Al 0% P i 8, st /N
b Rl BRI, 7E AR 4 Rl R 1) ] I S S0 A 8 R K P 4 8 ( ERURIBG 47,2012 ) o s D T
AU BT A E T A I HR U T I 4 e 48 P R P 4 PR 1 22 5 ik P 85080, il T 2011—2018 4
ZAATBUZ R A ERCE S A R A, 45 R W B Rl SR UAS | ) B A A RS ) AL
P 4 il ) ER AR, S R TR T M IX SR 2R U R AR AR T AT BB (SRI44E,2019)

— RN SCHERVEAL T8 4 R R 28 55 RN, Kapoor (2013 ) & B 4 @l nT DL 28 5% 4
K MRS (2017 ) FH H 878 B A AR 40, e B 4 il ) & J A B T4 /N Ik 2 IS A 228
AN S (2018 ) [RI LR I 26 £, 4 6 DU A9 Ak BT s | IR 55 1 B0 4 il i) & e gk 1
A BIHT . BRI R (2018 ) FRGEHN BT 1 v [ 45 5 4l 1) 4 e T R, O %o 0 4 il ) A Ok
T JREE  HR 3K SRS K 20 20 | D2 0023 T e B 4 il 5 2 O e | XA - 45
R BIHT Y 5C 3R, XE DA TR 85 4 il ) 28 55 280 R O AL T P — 1 481 b 2 B A £t R
(2018) , ftbAI] A BRI 4 Rl 1) o G aod 482 T SO A2 AR 2 St i 2l P 24 o 45 P 5 T Ak o 17 s ROV
o WK, T HCF G Ml By 25580 B ORI dl B 988 A R s

HURA AR STk, WNFT SO = A A PRI K B G T8RO TE A, st
F2 L, BR TSR AR (2016) BFFY T B ARORS FE AT R A9 AL S MG KRN 2 Ah, TR A K
ORI JLF BG4 A AT SCAY Kapoor (2013 ) FIERIEFS (2017) , 1T LAAS H 407 4 il & e 2
AR EON 2518 ABABATR 5T — T TR T 2 W , JC R I O BIL] 5 55— 5 T, 3%
A ZHASGEWA S BL ) —AF8 53, H AR 2 PR 221 AT GEHE K (Wan, 2008a, 2008b) , iX
SR IR AE R ) S 1 S T XA T e il S L AR I KOG R AT R G AR B 40 HT

5 =R S RBERDI AR SCHR . ZRE kT, S B i OUL A 22 A 45 Q1M 19 P51 ( Rosenthal
& Strange, 2012) 4F#% (Rees & Shah, 1986) | A J1 %A /K- ( Lazear, 2005 ) 425 BEAR K- (81 45 %%
FISKIE 2014 ;8 7R45,2015)  TAEZ 5 (Evan & Leighton, 1989; E#{%2 2014 ; & /45 ,2017) |
AU it 2 P2 BE ( Parker, 1996) 45 5% M 1)l 1) 2 L DS 22 D)2 Al 25 e A 1) BBV 28 355 SCAR D St 25
45 ( Djankov, 2002 ;Glaeser & Kerr, 2009 ; Ghani et al., 2014 ; 5 BEHi 55,2014 ; J& )k 55 ,2015)
] S SCHR AL B, AL ASE AT LR 2 A1 A 99 28 55 35 4K ( Baumol, 1968 ; King & Levine, 1993
Samila & Sorenson, 2011) , i A LLfE gL [R]85 ( De Mel et al., 2008) ,

JEE VBRSO W S i S R0 SC & EOC T il & J 5 RN DG R i pEFE vl LU AR
SCHRHMESE . S MSCERINA 5 PR SR S XL 7 AR ) 5200 ( Evans & Jovanovie, 1989 5 Nykvist,
2008 ; Karaivanov, 2012) . 4l % & AT DL i A BEAG S50 20 e 95 5 22 i v e b 2 G i sh ik 24 R
KA BEQMY T 3l ( Bianchi, 2010) , AT RLTUY A0 T (5 B RBE M =315 SR B EOR o & 5
IR - 4 AT DA — 209 Jre Al %) IR 553 FEL RN kSR 58 7, R AIR 4 R 9 20 5R 07 A 48 TR Bl , A
35 B S A ML 2 ) 4 A AL A

ASCHETLELLT JUASJ7 A BB« 55—, 8 ORI Hh b S B 4 BT 5 v R i 4 i
AR P ) 2 ] 4 v LR A R R AR, B A ST R A R R S AT K OC R,
= R B A AR A v I SO B R A B (CFPS) AHAS G, TOUL)Z T 7% S 450 4 il
X} JE RN S R A B 520, 3 eI 4 Rl 28 T A5OW O DL R, 55 =, i — 20 4248 %k
4 Rl QAT I ) BT AR ) BEA RIS A S Bk S el s R B AT, O TRk
E PRI SR

= By E AR

Hh R R A T g /AN B, Je R A S AR DA 2 55 M SR G RlIR 55, O
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T4 RN Sl A 1)z i AR B R AT, v BT A Rl e SRl K B vy 1 A Rl Al 55 1)
AT PRI R R 1R TR e e ik e foh 31 & Rl 0 BE(AOR U, R T B (AR 40 4 Al ke e
EER TR Al ) Sl PR T (AR RS A A T ML B ik K ) ) S R T DA T 2 BT A Rl
R BER] e 1 R R R KR

AR SCAE FH v A B A Rl Bk A A b BT i 0 K AR, AR A R A R 4
R o R 3 4 R % PR () i o], ELAAS G A 2 DL S0 55 (2019) o B4R T 2011 4F, A4 JE 4L
T 84, BB T B B A il i) & R R O B 8 B AL, LS 200 T 45 (2018 ) DA K 5 47 feke
FEIBE (2018) o

ZARBCR T I 45 R 9 28 5 W P R8s, B A Y AR AT §E PR . AR 1 ATRUE Y H:
AR SRR R B A S R IR S B B = T, A aE ) R R O I P B (N BRI
SCAT AT R A S AR AT T 80 ) 5 A A 3R 5 07 P R 8 4 A1 52 o el FH] 366 1) < i I 95 ) 17 190 >k
i, AN S AR5 SRR S BT 55 AR AR L 45 %5, BEFH S PR NS, A 3858 5
SEBURN NS4 52 5 S A it 5 B0 IR 55 SCARr T, (58 R R i A 2 o i ) P 608 P 46l i 55 7y 2
ES =8
* 1 HBrEELBIETER

— R ¥ ¥4 B k4847

BFAMALIR ZKEHE
BEE W R % A 4K A P
FHEM LN TR S HERITFH
A Z A EHK
A 4 A LA 4B
BOFE (SEVEBR SO R BV E)WEBR R PR G AEERR 1 R AL
VL ETS E£1
(A ETXIZS A FE LT 4
FHAZA R P FEREE A K
BELMERER P P HLHF Y E GNP K
MAHBER | AHRHEHR

F 5 A#H R KA B
w4 BHEIXAEFRERAFPPHLBRIMIZEREA P&
& F R E INRBEH | NMREEH P RRER

MELEEHFHRAEH

BRAXMERPPHRGA P&

P % AHREEH

AR K &

BHEAXFEZAFv55 RN RETAHK

F¥e o & AR EHR

AHEH 2B

ER AV NIREPNEERE DR & ¢

BFRL% BAXAERPYERETERORSAFR(BE LR ER. BT
R#)
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g1
—REE ZRERE AR AT
LEEGEY -8
o B LB b
—_ A EE i iR
AN B A &
e oS £ 8k
MR %42 . e ST A B b
TRERATER R (RABFEHF LK)
IRERAEFET AL (RABFENSFY)
EAL FP AT R
JP S AT A8

T BERbk B #0545 (2019) .

TER SR B4 R RS, 1 50K R B 2T (A T ELR R bRt A AR AE AL AL B TR AT E
WFa 4 s 34 , FIFZ K 5311k (analytic hierarchy process, AHP) i & H ] 25 2 AR X H: E— 24
AIALEE RN, RS 5 R AR i T )2 (RIS ELARTR bR ) X — 2 PR KN B, R ik sk
W ARG W, R A 5 T B e IR B AR 7 S e Ik 55 R B ) & R 8, Pl 48 AR o = W
W7 A B Ja B rh B B AR AR

F2 ME T 2011 AEF 2018 R4S BT B e B, BRIMEIN T, 4 B AT A Al
KON 2011 4R 40. 00 FTHE] 2018 4E1Y 300. 21, 4545 (R ECHL I A B BE A B W] v (=1 9 %L
FEmD TR R, HR 1 X R4S bRl 25 5 LR iR B, A8 R R B e s, ik 2, P iR
o AN, DT LA A3 K B SR, PR A H i st X A & Jie B S b, i 3 A 3% [ A0 5007 4l %
Je BA %

*2 FEHFEMEN L E
A Byt Ee i YN Byt Ee L
2011 2018 2011 2018

A2 E(FH) 40. 00 300. 21 VENE7] 28.4 295.76
Elap: 3 79. 41 368. 54 M 39. 82 319. 48
RE 60. 58 316. 88 ik 32.68 286. 81
Ll 32.42 282.77 J & 69. 48 331.92
17 33.41 283. 65 i} 33.89 289. 25
WE 28. 89 271.57 iR} 45.56 309. 72
i 43.29 290. 95 S 41.89 301. 53
=k 24.51 276. 08 )| 40. 16 294. 30
LY. pis 33.58 274.73 M 18. 47 276.91
T 80. 19 371.73 =W 24.91 285.79
L3 62. 08 334.02 7 16.22 274. 33
piis 77.39 357. 45 e 40. 96 295. 95
T 33.07 303. 83 o 18. 84 266. 82
1 61.76 334. 44 HiE 18.33 263. 12
L 29. 74 296. 23 TE 31.31 272.92
% 38.55 301. 13 5 20. 34 271. 84
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PO SIS A

(—) BIBIBOE B e 5 v K

ST BT A A R R Z RN RRL  Ine,, RN 58 ¢ HIX T @ REERIOA , FBE BT 1E b
WP SRR IR, 3R o JE BRSO £, SRR

ln(lnciﬂ) =% +VdF;, . + v X, + b, + @, +uy, (1)

(1) X, F0R P EA N GBE LA R G E T AE b X 43 A8 1, o, 78 R BE [ GE RN, o, 3R
PNAEATY 8] 78 OV, A BERLIE SN, Sy 1 I siss 5 1) DR 2R A R B R 007 6 il i R 6 i s — 39
EAb, H T AR SO 4 2 DX T AR50 4 il R e 5 G BE AR DG 28, O i B b IX N R A< BE =2 (1]
FRIAR A AT 11225 SR B R ), K5 B v TR SR 2 (cluster ) BB IX JZ 1, ARYEAIY (1) ,y, 5507 4
() R ST ZR A B AR S ]

ORI i A 5, P R A S S A HG  EAHE AEIE BORAERR (EUA TR S
WHARBEAMERRACY- o 1 TR 1 ZE 02 J2 T80 1) [T 28007, in b P 2P 380 48 FRANEGA T A
St A LS BB P ) JLF AN il D3k 63 1 ) R AIOHE LIS T, 164, B 77 FEAYARI T LR
R R A N1 3 AN, AN [R] [ 5 800 Y e Mg, R BB TR Al I, o T it e 8 it i, 2%
Zhang et al. (2017) ¥ TAFREHYF 00, 1R BERARZ T, 450 7 FE MR Kb iyl (16
ZUF) NEULHIFIEAE (60 2 LA ) ANEed], BERGA A T Froe ks AHiE Z 2 i i A 0 g
PRI,

CEL G IO RI1RR - 22 B 118 R SRR SR BE WA B MRS — SE AR H TR SR TE R E T £ 2
T E il SR A e P EL I RO A T HILAY e AR B, DA St A8 i ik . 2D O T IO B A
Rl A% G 4 Rl R BEMSCA AN RS20, FRATTIE 51T Z02 J2 T R AR AT DE s ARAE S 4% Bt 4 Tl & e
FEEERYABRAZ i, MU AGRBE 7 T2 J2 T | G e R 2 T R b DX 22 T ) i PR 2R L 6 T DK B e o
i (BUCF ARl kR ) T HE R R gk

B (1) I TAG TR 4 ) & X G SR SE R, Ry 1 i — 20 o I B 4 Rl ) e
SRt TR AT BRI (1) AAEZE T S — T HE U S R A P BCRON, . 2
ZRNI(2015) A SCRIUT 43 BEAS A B O I I 55 40T 4 il R FR AR 3 & =2 18] | XS =2 1] 40k
i Z (B FIE & P ER S S5 BCASONE e BT 8 - s il S5 A A PRI K R &R

() &AL B R 5 R E A

Hr A R S S 22 i AT USRS OF S8, S A5 BR 290, A7 B T b/ VRO A A 21
3. (Evans & Jovanovic, 1989 ; Nykvist, 2008 ; Bianchi, 2010 ; Karaivanov, 2012) , J{- 0] LLH7 K gl , {2
PRI . ARSI AL FATEE N A ZoCE PR R b S A R B A R
R ZBEEANY N HEAUAS B, PR S AR — S T AR B, X T R 28 5 ) DL S Al e
R AR A BCE S, YIRS B R T 0, RIBIY 0 ¥ i R BRI S TR SR BE R 5 0], K
JEEFEAANE o 2 EDIAG 13X TEFEAS B i FTULIN(EL, FEAS SCrb A 7S e R T e AR Y
ST il

Entrepre; =By +BIF;, | +B,X; +0, +65, +u,
Prob( Entrepre;, = 1) = Prob(Entrepre;, >0) = ®(8, +B,IF,, | +B,X; +0, +3,)
(2)
H X, HEh AR B 0, FoR GBEPTEH X BB 5,6, FonE M B & . REB, M4

©  BRTRE, 2 A s R AR AR A
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fil 2 e Xof R B B 1 S AR s

REAY (2) iy i AR e SR (1) BEAR — 30, FURIIN T R BE S, teAh R4 (2) K2
E probit BEARAL T, - H ] T b X2 1 % R LR £, A T BB o e A e A AR M,
] R SRR A AT REAETE , DR R J B L AT o A 30N, T/ 2 (o B IC ) ) 2 46 ) 5 {1 s AR 1) )y 1l s
A TR B A ) R . AERR M A BT v, — D T R FH SCHE 100 52 TRTARCRRAIE A4 4 1 A R
BRHLFN S5 AT Logit BRAY | 42 il LA B Fsf 17 A5 £ 10 5% Bt )2 T 114 3 U A8 Ul /20 XAty 3145 SR (9 52 i 5 57
—J5 1, R T AR Al 5 32, e BUS JE i 7 b X 5 A0 0 Ak o 8 25 DA B R e T 7 ML X 5 4 25 1)
BRI B W28 T HAR & A5 B AT SEMS5 18,

=) Bl

g AR TR (1) A (2) AdE RS T R 5 i o B v R O s Rl A, R
AR [A] R 2011—2018 4F, 55 8B43R [ A6 5 2 rf [ 4 2Rk 2 v 19 v ) SR 2 38 5 0
£t (China family panel studies, CFPS), HA4EUERIER CFPS 17T 2010 4F, Z J5 B M AFE#1T—
W3 BRER I MR FRBE ALK = AN R R EUE , R b A S 2 MO #R AR iE . CFPS

w25 A/ BIRIXHY 162 E BARFEA ALy 16000 7, P82 BN 40 & T REAR K2 b i

AR = A2 HAEE - (1) TR RS NG E, B AR A | R% W5
RO 2 HF IR I AT AL ; (2) BT REMEMFRE R R B ENZRERFR , BER
JERUBL PEF5 e RKBESRIRASE 5 (3) ZETAE X B IR/ B (T o) B8 B /E a0 M/ Ees
TEROLOSE g R P - B AP 0 T 617 6 0T, e B RAR REA S 2012 4 2014 41 2016 4
M EEEE , LA K 2011 4F 2013 4EH12015 4 B980T SRR ReAE 50, 4 3 SR E ST
"

%3 T &SRt ®

- 2012 4 2016 4

o e | mEZ | A W | k2
FE AN (A %) 8280 10.018 10.018 6848 10.214 1.354
FEANRA (B =1) 8280 0. 0959 0.294 6848 0.0911 0.288
FEER TR (AFEEE Gl =1) 8280 0.0551 0.228 6848 0.0388 0.193
BF e K RAEH 8280 53.248 17.013 6848 173. 607 21.942
FEEN(BE=1) 8280 0.734 0. 442 6848 0. 745 0. 436
FEEH 8280 52. 660 12.388 6848 56. 028 12.354
FEHEER 8280 6. 650 4.761 6848 6.522 4. 698
BEER(E R =1) 8280 0.129 0.335 6848 0.133 0. 340
AR L (A =1) 8280 0. 876 0.329 6848 0.873 0.333
BEKTF(EE=1) 8280 0. 582 0. 493 6848 0. 597 0. 490
B Ek W R 8280 0. 106 0.308 6848 0.249 0.432
F A 8280 0. 746 0.435 6848 0. 887 0.317
FE A 8280 3.753 1.765 6848 3.801 1.873
PNl 8280 0. 158 0. 198 6848 0. 154 0. 195

O & SOV BIA /R 2 TOROL, IR 1 37,1 MRS |7 WARE
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4% 3

- 2012 4 2016 4

o . W | WAz | A W | hkZ
EX- VN 8280 0. 239 0. 346 6848 0.299 0. 370
RAT R AHAAM 8280 0. 844 2.893 6848 1. 366 3. 680
/BT (XTH) 8280 7.919 0.938 6848 7.876 0.922
A/ B & FR I 8280 4.378 1. 143 6848 4.427 1. 105

1. FRELEIRA

FHELNA S 1 HHR F CFPS B 1 T R BE )46, B8 T3l | GE Mo A I = 1%
WA R S AT AR X RE S AT B i, 3% 3 7R ,2012—2016 4 [8], ZEEE UL
AH —E T,

2. Ak

2 R BN FREE R 53 B H A PSR T L S BE 1) W0F 55 00 AR Mk 4 0 3 51 e g — o B
WA SCIEBRAE R BEJZ T8 LB AR FRBE R A ST R A A ZE 1 S IR 288 sl T
INRNE AL B AR i, SCHRE LAY T i 2 b 3L SO AR f A R R T8 A5 (JR 4%,
2015 JH TR AR J34T,2016 5 JA )R A, 2017 ) o i %8 R HRE A B S B TN IR B I
ANBEM R EE AN IR 5B F S A RZ BRI EER, T BEIEMSE b B 4 &R e
PR BEADAT R, FRATE B E T KE 2 w2 SO AR & IR R % 5 7 b — P
KMF ABARTARE AR T I T ARSAE Ak, RHZ AL AR e WKAE A 1, 25 RBEAE WIS AEE 2Z B] Y
BNMPR S A A WP AR B 0, XF TR AN R EE , X — o FEARTR A (05 1% ) 8
AT K PO EE T HIBR . AT AR 7EA 1 2012 4F 522 23 10 (1) Bk 22 i, FRAT T3 B
AT 2010 AFZREERDIR S B BE . £ 3 BoR, FEA H AL T RDIVCRZS K A9 A BT
TR B AN G BE 1 LA BT T [, FRATT OGO b 85 A il 1 R R 2 A XA AT S A B R
M),

3. B 4 il

BT A Al R R R PR T 28 i BT B e mh R B T i, R 3 R BT
SRR RIS EIME M 2011 4R 53. 248 BANE] 2015 - 173. 607 , & Jr s AR R

4. HAhAs &

AR SCAE FH A LA s e J BRSO A R A9 A8 B T AE DU =2l oA b P 3] ARG
ZHE R BOR TS SRR g R I R 75l FH 356 000 R0 AL ) A5 o 0] A B [ 3 3R A 5
FIERAL DL A N LB FNARA T SRS AR B ] £ SR EE [ 45 A A HE O R ) v R4S A/ |
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Summary: The Internet revolution is driving a rapid development of the digital economy and of digital finance in China.
Over the past 10 years, traditional financial institutions have improved the channels of access for households and
significantly reduced their budget constraints. With the rapid expansion of digital finance, China has seen dramatic
improvements in the accessibility and affordability of financial services, particularly for populations of people who were
formerly excluded from accessing them. Digital finance has offered low-cost services to hundreds of millions of under-served
people, and has thus benefitted financial inclusion and inclusive growth in China.

This paper presents an initial attempt to investigate whether access to digital finance generated by the Internet
revolution helps to promote inclusive growth in China. We match an index of digital financial inclusion ( which measures
digital finance development in China) with data from a representative household survey conducted by the China Family
Panel Studies (CFPS). The index of digital financial inclusion is the product of a joint project by the Institute of Digital
Finance (at Peking University) and Ant Financial, which is one of the largest global fintech enterprises. The index is
constructed with user data from Ant Financial, and it shows that China’s financial inclusion has been progressing rapidly
with the help of digital finance. This financial inclusion has enabled regions that were lagging behind in their overall levels
of economic development to outperform the economically advanced regions. By matching the index of digital financial
inclusion with the CFPS data, we find that digital finance has helped to increase rural household income. Thus, digital
finance has helped to promote inclusive growth in China.

How does the development of digital finance contribute to China’s financial inclusiveness? The main mechanism lies in
the contribution of digital finance to entrepreneurship. Previous studies have shown that entrepreneurship is essential for job
creation and economic growth. The factors that affect entrepreneurial activity can be generally categorized into micro factors
and macro factors. The micro factors are the individual and family characteristics of entrepreneurs, such as their income,
gender, age, human capital, social capital, and risk preference. The macro factors are the broader political and economic
conditions, or the cultural and social environments in which entrepreneurs are situated. Among these factors affecting
entrepreneurship, the availability of funding is the most important element. As entrepreneurs need funds to start their firms,
financial constraints tend to significantly reduce people’s ability to become entrepreneurs. Previous studies have shown that
financial constraints have a negative impact on entrepreneurship. Therefore, it is widely accepted that financial development
can promote entrepreneurial activity by mitigating the liquidity-related constraints on potential entrepreneurs.

In this paper, we argue that digital finance makes it easier for households to borrow money, and it significantly reduces
the financing barriers faced by innovative residents. In modern China, residents can use mobile phones to pay for most
transactions, including shopping in local markets or online platforms (e. g. , Alibaba or Taobao) , dining in restaurants, or
paying utilities bills, even if they do not have credit cards. More importantly, most mobile phone transactions can help
people to gain a digital-defined credit record, which facilitates their ability to borrow through fintech channels. In this way,
fintech increases the likelihood that households can engage in entrepreneurship activity, especially in the case of formally
lagging groups. We also examine how digital finance interacts with both physical capital and social capital in promoting
entrepreneurship. We conclude that households with less physical or social capital have benefited more from digital finance.

Based on our findings, we suggest three policy options that can further promote inclusive growth with the help of digital
finance. First, fintech development should be further promoted, especially in lagging areas such as rural China or West
China. Second, special attention should be paid to the development of financial depth and digital service provision, as these
features can significantly alleviate financial constraints and promote entrepreneurship. Finally, public spending on
education should be maintained, given that fintech is more beneficial for residents with higher levels of education.
Keywords: Digital Economy; Digital Finance; Financial Inclusion; Inclusive Growth; Entrepreneurship
JEL Classification. D14, 120, R58
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