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T I A AL B 2 PR AT A G TR AR R N ORI )2 T AR AR T S AT () RGE s
bl BE SR E R, S T B S RS R R TS A SEUESS AR, AR SCA 2 R OR A
& yNR A MEEESE Ui il S

(—) 53R Hr

1. R 32 A8 S JORA YT r /I R GE A Ml Rl ¢ 249 SR 1) 52 i)

I3 AE IR XoF v /I BB Ao M il 5% 249 SRR 52 00, 43 Sk 20 ST 52 1) 1 32 3500 IR BR A T4 B AU
FE A BE T A 1) 3175 R000E PR R 4, W AR 2 MR Y, 05 2 U B AR Ze MR

(1) RN

52 3 B9 IS5 IR, A0 R A HARAT PR XS 2N ae 1 (5 T S0 R#EH, 55 0 o046,
S Rl BE LY CF/K (CS | KFI Feon i 23 803 8. 35 04 1E., T 3875 ] A48 ] TR G2 i b /N IR A
b Bl %% 24 SR RN ) Dere X (CF/K) . Dere x (CS | K) A1 Dere x Fcon ) Z 50| ¥4 2 25 S~ 4 o 3 136 B
INEE 1T A Ml 3 3k TR I 5 A Y T Rl 5% 2 O, i R A T R o ) A, Rl O 2 IR
O A5 B G2 A% . B SR UE SR 3 A8 RO 5 rh /DN RGE Al i 5% 24 o 1 SIEHIE SCRR B 22 (T 87
F WG, 2013; BLAESE, 2020), fH 2 He T Wohn 5 % “ % — B & 7 SO AR 23 B 7 2 9 S b (B
WEFN K%, 2015; SHEE AR 51V, 2016), AR SCIF R 4518 55 & AR 45 SR A — 3, i —2F
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®3 MEREFHREERRENENSFNMNRERIFFLR

FHI(4) FI(S) 1i#(6)
I 1l 1 Il 1 Il
( I ) 0.988" 0.990™ 1.117 1.148™ 0.867"" 0.824™
K i1 (0.081) (0.085) (0.127) (0.116) (0.119) (0.134)
( I )2 -2.017" -1.996"" -2.154"" 2245 -1.406™ -1.241™
K i1 (0.241) (0.251) 0.379) (0.341) (0.376) (0.406)
( Y) 0.015™ 0.015™ 0.031"" 0.029™ 0.004 0.007
K Jia-1 (0.005) (0.005) (0.006) (0.006) (0.007) (0.007)
( g) 0.576™ 0.789™ 02117 0.187™
K T (0.155) (0.261) (0.044) (0.041)
( cs ) 0.228" 0.464”
K i (0.143) (0.194)
. 0.187™" 0.207"
conjz-
(0.062) (0.092)
Derex (CF) —0.002"" —0.004™"
(£
K i (0.007) (0.013)
Dere.x (CS) -0.010° -0.023"
(2
L (0.006) (0.010)
-0.010™" -0.012""
Dere; X Fcon;;—y
(0.003) (0.004)
—e, 0.765"
' p,x( K ),‘,H (0.445)
R cs 0.638°
1SKPy X(?)Lr—l (0.355)
0.228
Riskp,x Fcon;;_ ( )
0.211
-0.047"
Dere, X Riskp, X(C?F) ] ( )
= 0.025
—0.035
Dere; X Riskp, X(%) ( )
=1 0.020
-0.016
Dere; X Riskp, X Fcon; (
0.012)
. X -0.013" -0.018"™" : .
- 0.001 0.002 0.004 0.008
(0.004) (0.004) (0.005) (0.007) (0.007) (0.008)
AR(1) 0.000 0.000 0.000 0.000 0.000 0.000
AR(2) 0.346 0.372 0.772 0.758 0.379 0.423
Hansen 0.526 0.388 0.193 0.184 0.247 0.847
THAR 298 283 221 226 245 316
RURILE 3648 3648 3637 3637 2 660 2660
ik 577 577 577 577 536 536

T T RN AE10% . 5% A1 % K 3, 355 P9 Windmeijer(2005) B BRI

XFEEERE T SRS T3 BOAG 145 5, AR SC % B rb /s BOE i il il 98 249 o5 ) 3 A8 Tl O 22 it 2
IOL PR At P A7 AR 2R GEE 0 S 22 5 BOORAR OGS i Al R RO G S R O B, AT S e
S IR, AER X T il 9 2 R ) SRS T O 1) 2 A SO0 58 B, 25 T 900 v A A B 4 SRR I S 55 T
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S M3, HARKRE, B CF/K .CS /K Fconlt) RECAES T 515 T 51 b i %) 1% 8 43 314 : 0.576
vs 0.789, 0.228 vs 0.464,0.187 vs 0.207, T Dere x (CF/K). Dere x (CS | K)F1Dere X Fcontt 5% H
50843 514 - —0.002 vs —0.004, —0.010 vs —0.023, —0.010 vs —0.012, 3 i3 B 2 A 45l AR A7 19 75 B8 XL
W 5 M RE 1, JE I 2 /N R Al il 9% 24 R B, I R R SRS R ORA AR I B AR AR, B4
RGP IRAL

(2) V5 RN B 4

W 355 WA FT 7w, FI A5 TN A5 B8RS 2 4 B8 1 43 01 45 90 4 U v 0 L A7 12 90 4 A
Fil % 24 TR 75 1) 52 B30 2R 5043 ) —0.047 . —0.035 F1—0.016, Fij P 75 10% HI/KF %, J5# R
AN AR p EH 0.192, SARRIEAR K, 33K U6 B IR 345 il BOVA S &, BRAT A B AU JE 1 BE ) ik
588, ) RGNS G2 A v /N BT D Al Rl gt 29 SR AR AR S o FE R BRI S b, YR R ik
B — A B B, rp /N BE BT Al S AR AT A B KU E A BE 0 A DG I Rl 2 SROT 34 B 6% 2
0.47xRiskp DI RL (4) (G 145 S R Bl B0 AR I 52 A % AR A 115 D8 XU 2 t BE 77 11
BN, AR SC IR S IE 45 5 R R A 1 SOk 9 A 45 SRR A R

2. ARATAR BT AU 7 B T 4R T o /N RS T Al il 9 24 SRR 5 )

BRAT A5 DE KU 52 0 il 77 X6t w0 B Al il 9% 24 B4 =5 28807 (o PSRN (4) AR (5) RS 784 (6)
) R BB, o 38 o AR TL B Bl LU 2, EATTRIAG THE YN I, BT & 7E 10% F/KF L
LG H MR B2 X R WARAT MR DF KU 5 A BE 48 T 2800 AR (R %A i /N RS T A
b g 2 B, BT AT SR AR AR F o RS 5 B R BRI AN — B0 25 SR AR AR

55—, A B KU 2 A 8 0 T2 Tk Rl 0 24 BRI SR R B, 2 AR AR R rh g ) TR A i
i K L 554 BF XU 5 A BB 0 28 B ) 1) 25 A0 M I 45 SR o LB S A 152 02« B £ B XU S
RE ST BB TE, ARAT IR BT A BRAE AT B0 AU 22 M 4 A 2 3 AR 0, 08 JRG5 I HL KUK &2 2%
A N B FL T R e AR A 7 B A 0 1 XS A0 5 A0 o ALy 1) 30 A8 S S As BRT 38 1 5 o 2 482
Bl 5, AR AT T T 3 e PR T 8 R B R SR B AU o X T R XU R A R 0 4R T T A BE
PUEF B4 Al AT H B AT AR R AN BB T4 [ b A5, B T 0 A 2 BB E R SRR AT B

55 B ARAT A BY AU S M BE T R T, O /INRGE LT Ak i B A R R X R A S
R A (B 45 B AN X iR ] A 1) 7 i L S 3R [ 95 AR 7 3 1 B 1) — 6 Y R S B A O . FEARAT (5 B XU
EMRET RIS T, T2 RA R B SN AT M5 FHPEAL 2 5, B8 £ 8] 19 £ B A X i)
R T G2 i, Al b T B TR SR 5 R BBk AR T Re gk g Ak (BRI AR 4R, 2013), 1T 5 A x)
il il 5 24 BRI R SCAS PR3 AT, {5 5% R SR B I AR i R Al A B A . R
“CETEERT CH B BT BT IS L 2 O 0L A, P AT 3 ] B A A — S Y
FEBRBG, AL LT WS BRI AR S AR SR B B R R TR B AT A R —
IR g8 th o BB 15 DE KUK 2 0 BB 1 4R T, AR AT OB AT BB 1 38 ik Ak i BT 6387 X
H AR A S0 o 0 ) XU DA o T RURS: D 4 1) ol AN H AR AT 23 DL AN RE Y AN R
B ANHULE” B2 1] 38k X

55 =, B ARAT 5 BF RUBS 2 0 B ) i 4R T, B8 2 R T N Ml R BR AT AR R S 1Y
BT ], T EEAE, G RlRH R PO & R, R AT TR /N Ml SRR B REE E R AR 5 AR A KR
W, 33X 0l 5 1 T ol T R ] A S A, AR AR S T Rk ORI L KRR A KA
BRAT IR IR T UGS, 5 1 ¥ R /N A B T 4 (42 kK5, 2020)

L A, A SC R BUARAT AR B8 KU 2 A B8 1 4 TH2 il v /N BB T Aol il g 2 B, K B
AR S T A A TR 5 e BT 25 A A G, NS ARAT AR SR IRURS S M g B THIY ST A
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b BB AR S B AR D RE S AL, LKAR DR BT S 22 i AR B N L AR AR R o B
JE P, 3 — S5 R 1 1] B AT A5 % KU R A BE 0 B2 TS L i Al B b/ BB Aol

AR FUJRARAT AR DR AU 5 f B 7 52 M v /N BREE B T Al il 5% 24 B[] S — AN D7 T E

(TR PR 55

A SCNPIA J7 T HEAT AR AR PR 0y o — 7 THT, R 450 R A4 T A 78 B XA (4) (B (5) R
RYC6) ST HEAT RN o5 — 0 T, XA (3) A9 43 08 — 30 4 U B0 T T Rl 9 24 A 2 AR ppr 5
HATR S

AR SCAR S F AT AR 32 R (2014) A BIFFT, A8 3 1 32 A8 O B B AR AR 1 [ 45 SRR W,
IR T BOR A5 BF XUBS: 52 A B8 7 LA S 7 28 28 B 300 4 03] 5 B0 46 . B 4 A7 o R il 9 4 o AR 32
HI RS 53K 3 %82 —3, BT R A2 GGG 08 KU o fig )1 M 35 R 248
RS Y 28 FLs M, [T U 45 SR 5 3R 3 58—, FEAREEHIAY 1A, TCie bt 249 3105 B 38 J2 )
BRGNS (10 22 A AN, #F A I s LU A3 I B 2 55 . X AR L SO A TH 5 A AT R A i A e

HEHE Jensen(1986) 1 [ HH B 4 it B, 4ol 5% — 30 4 Uil ™ BURE A P e e e 1 I AR AN A
B2 A wh 58 T S B0 o B AR Il A, T R RO 2 PR AR SO AN T DR B B - 4 T
JEME B R IE AT T RIS o — B WA 47 I L R (Insshare,,) FRAUEE o BE (Sconcentr,,) X A~ 6 1
At g | ASEMERIAY (3) HEAT [, 40 SR 36 38 AR J 00 $9F — 0 4 I UM A B 3 1Y R
a) 52 D0 AT IACh < BT — B A R R S Al AR 3R] TG G . 2 AR 4 Hadlock Fil Pierce
(2010) A Al 29 5 SA F8FRXFFEAS Al AT 4341, SR 5 FE T 3R T (3) iE A7 [l 05, 25 52 il 9% 2 o)
AN TR PR Aol $E0E — W 4 U U E S A A B 2 2

FRAE 51 A A 35 PR AR f5 B A B0 45 0L, Toie JE MUA RE B R | IR A v B i S R 2 58 LT
WIH, Y8 K 0 b 25 55 4 5% — 304 U UM R IE A o 3 3R W AR SCIC IR 30 17 F g — I 4
it B AT DAHE R AR vp 5% i S B ) B AR B . MR Rl 0T 2 O SA AR AR 1Y 42 [R1 1, B Y 2y
SRR 553 Rl A B A oMl 2 A B — I T R R B4 i) 0101 10,089, HLH A AE
5% BYZKSF It 25 . b AR, TR R RO 20 R Al 4, B85 B A U ) UK T R, SRR ST T B
— I I B S T A Ml il 5 24 T R A g T 42 0 R

N RAR: BT HEBREHHEN DID 731

ST R IN R T A A A A AR R B S B BRATT A DR XURE R 1 RE T 4R T A
A TR B v /I BB Al Rl 5% 29 SRR AT TR 0O, o X RE R LA SRR OG T B ) 2 4 i T
X RN R A Ml Bl B 24 SR S S AT T ER AT A B KRR S A BE D o R T A A A A
BRAT AR DR IXURE A2 H BE T 48 TH 15 i BUOR A, IS NS0T 1 BE R WU 22 73 (DID) J5 A
HE— R, X TCBERE (A SO SEUESE RTINS, S5 W s R (g

2013 4F, e [ [ i i A 1 0 R Rl B 0. —J2 S8 T 1 BR R R A ], TR ARAT
IR SEAT ELEE AR PRSI o RS 1 LA B SRR s, A A TR B 1Y
58 4 T 3 R 1 BT Al XU A8 BRSP4 D% XU P 3 S RO T 5 b A1 4 B
o A figp b BT U e [ R AR ERE S, 3O SR AT 65 B KUBS: E H RE 0 B9 B T — > L 3 ) S AR A
By FEmF A AERE b, 0 N RO AL Bl SRR R R AR SISV . IR L

O 5 L F (2017), B b EE A AT AT+ R BUAR R B3R 9T AR
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2013 4F R FUE 0—1 HE AR B, DU R A B A0 30 45 1 S0P RIS DR IRURS: 22 1 BE 0 B8 T 19 52 B 52 i ]
FG 8, 5, kB 5 /NS BT R R B BT A A R ) B4, X RE sk T
DA P 3t — A sz A T oLl B 25 5 B 0—1 KB FULAR 5o i, B L A s [ R T R U0 A 3 ok
23 1) 7 A K P00 AE 1 Dy, K Doy S 5 B 42 3 B9 38 H I (D, X (CF/K),,,) 51 JE 1 A5 Y
(3), M4 7 — A~ (7) 27 ) BUEE 25 40 B
(%), =8(5), (%), 8. (),, 85 ), +8om 480 (T) #is v, @

PRAT O SCHR OB ER 22 4343 B 149 32 8 J2 AR 38 IR 236 11 47 Ak IBOKE = 42 F A 34 20 Rkt R
ZH I 25 S PR ) < B R PUN R T AR A R (WR B i FN 5 58, 2018) 0 X i 4 — A~ il
[e 3RE f1 ) A2, Pl T R S5 T 3 Ak Xk Ak B AR R BEZEL [ B 7 2R S i, JRORAE AR AL AR SE 56 v X
HR ] 58 AN A2 AN E T2 (A5 T, DR HORE 22 S 3> < 7 T BT R SR i Ak i 2 4, o8 4
S AE R Z T A B X R 22 R v e A Se e s ER AL B (HTC IR AR H5 3R 4 B 8 S SR Y 4
HH P B IR, LT A R O R A B o AR SCABOBUER 25 43 4 T i H BN 200 T 1R R i A
Ml il 5% 24 TR fige 4 R S5 T 37 Ak S AL i B DR ORI R4 O A 2 ZE R BRI R4 S it Y
B F A, AR 1 S A S R RGE T Al X e i B L 2P R SR T Y
JRURS: 22 A0 il 7 £ T2 5 AE7E TR 15 3500

AR SCHY DID 43 B LA 1Mk R A BB 1T Al S it R o K8 B35 il i DA s o L 2504 ok
T8 | R A 3 RN 6 2 1) TLAL BE 35 55 b /N BGE BTk (Kb R SE A R . 5 B SCHHE R =l
Y2 TR 50 SR W — B, AR SCIKE AR AL (7) i B A i i (CF K ) B e L& A7 154 (CS/K), [
B AR (3) rf B 45| AR 29 o A8 2 (Fon ) J5 0 HE XU 2540 B8 Ry 1 Fafdt e UL, A S iy
DID 4317 LA R B 1 & A= 1 2013 4F R 5, 43 B CHT IS 45 1 4F (2 48 3 4F /9 B[] 8 IF B 5%
DID 5 AT i FEE L5 R L 4,

F4 FREERFDUEHNEEDSE

I B4 I M4 I g 24 sk o
UG UAE | AIJE24F | AUE34E | BURUVAE | RIUR24E | RUE34E | AR AE | BIJR24E | RIE34E
(<) 0.065" 0.088"" 0.086" 0.058 0.060" 0.069
# (0.040) (0.031) | (0.024) (0.041) | (0.030) (0.086)
(%) 0.042" 0.011 0.008
£ 0.021) | (0.018) | (0.012)
0.002 -0.047 0.032
Fconj;—y
(0.042) (0.035) (0.057)
-0.010 —-0.014 -0.009 -0.002 0.010 -0.002 -0.001 -0.016 -0.019
Dpip
(0.012) (0.010) (0.008) (0.017) (0.019) (0.013) (0.015) (0.014) (0.013)
Do (€£) -0.017 -0.118’ —0.094"
DID X\ % ).
FAet 0082 | (0.062) | (0.054)
-0.016 -0.075 -0.021
Do x(%),,.,
’ (0.062) (0.071) (0.048)
-0.282" -0.157" -0.239"
Dpip X Feon;_,
(0.135) (0.087) (0.088)

TR R RTE10% . 5% 1% K B B3, 155 O R R R

MW 4R IF R, D,, 54 (CF/K) B4 HA (CS/K) Rl 4 /AR & (Feon) 38 H.
IR K R 67, (0D, 58 4 R A 1238 B30 R BOR 2400 18 35 M R B BUAS 3138 24 M 19 Hansen
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Gt a2, KA ZATE 10% B/KF %, BACEE, 6 T RB RS B, “ 6
SEJR IS (0 8115 R0 B8 00 583 . JEIR R BUR ICHERT S 1 4F 2 R0 2 3 4F, ;X — 45 IR ik A
BT o DY BB ILT- 230 8 T, (B R B g it M. X LT B R B A X T 2013 4R R4
il 5 4 JBCFF AN < B ZE IR BT ™ S it iy A9 K R BRGE ETla Aall, b S R /N RGBS b T H B R
(I/K) B R GV MAR TR o (B0 T D, 78 I A XU 2243 [0 )5 b il RECER AR B 35, X — 25 190 A
SR IR — Bk, RO — 45 5 B I AN SR A R A RS LA, PR BOR R 2
it ebr/IN BE T A 8GN R IR Rl e 2 B, PR Sy Rl Y 2 RS Th BN R IR AR AR
R, AT RIS, RV TE S (B R E W 895000 H PP 32 il 9% 249 SR T8 12 A SR8 AR A5 fil
SCHFI, Al HRB R SR BT, XA R BT 1 I2 BT N 4 (Myers Fl1 Majluf, 1964)

€ Gk

ARICHIASRAT R BEUBS 52 i B8 1 B9 4F T, SR 5 22 1 v [ R 3 T 3 A b o0 v /s RO Al
Rl 5% 2 SRR SR AR o I B 58—, BRATT 15 D XU, S A0 BE 1 1 i T 0] A1) 3 48 S 2 i v /S
PR b i il il B 249 SRR SO AT A S 3 TR A T o JEA8 I T RS AR Kl ) 11 1, ik
S TS E HORBOR AT DID* AN G HT” , Y SR — i X RERAE DU SCHR G T 19 A1) R A8
TR o R /N B T Aol Rl Y 2 A SE A, BR T B A ZR AN A, A T B L O T
AT AR DR B RE IR DL AR LR M o 25 =, S SRS 0 BT A5 % KU 11 i g B 1Y
PR, T 25 28 G i 8 38 0k M) S5 8 T IO T rb /I B L i i ol il B 249 S0 2 gt S8 0L I TR
A LR SRR ORI 2 18 R 3R 7 7 X /0N B L i i ol i 58 24 SRR I 1 SR AR A
T ARG O B R o B =, BRAT A D XUBS: S A BE T X rh /0y B b ol Rl B 24 SR B R ) L
AP, A7 SO bl BOSIEE o G TR el DR T AR AT A DR U ) B 2 R AR BT R RO Al A
INEAR AL FE s

) A P 2 58 4 BT R AR AN RE UARAS i e r /s RS il ) il 9 24 R[] R Stiglitz
I Weiss, 1981), fEZ AR5 A SCHYBIFFEA5IE, 1 — B BT Sk 19 14 B el st Aozl 9 o 3 1 1 X
FRIAE DR R A5 ] 48 58 A IO, (HL A B A0 4 SR A7 3R] SR A0 ) 1K) B A7 45 B L i 7 BB
X ERAT DY CE A 1825 Ao 8] 42~ T0LA B M) 55 DU ™ AT A A 10 2552, R T oo R o ol B A i o
NG e /N B Al i 9 SR ATI AT 25 18] o ph M) AR AR A o /0 B il i 9 2 SR A
MR T ERAT A5 BF KU 5 A0 BB 7 B4R T, 0] 548 AR R S AN B PR s, i D A 2 LAY B T AR
Ao A5 B2 IR A2 i BE 1) B2 T+ A BORSEIE . 6 AT 15 68 KUBS 5 A BE 1 B 32 T, AW b T v /N4
AR Sk B B A RN BRI ARl T A4 R 2 HORE 2 B B IR AR TR SRR e B
AR LT /N L e RS O A 2R . DRI, B THERAT B B IXURSRE 1 BE T LA B AR rh /s RS Aol il
BELYIR, R B A R RN B4 1 B AR R < A R S, T 3K T v R ) Lok e S B
KA o I A T BT | AR AT A S STHLA T Rl T 2 BT A KU S A A, 1 TR
A7 U R B AR AT AR 3K — 40 7005 B T 3 0T 8 XURG: 2 BB 7, I BOR B — D B3R ) o

ATAFR, FEBURN K1 Zefift b/ Aiolb JE R /MRl Rl B xRl % 5t 1) AL BOSRGR L v, R
TUARAT LA PRI T LA S5, /Nl oll D AT A5k R DA i, it 9 A At i T o {HLOR T34
o UL AE A TS0, AR CBRAT (1 M RE R 75 2 BT BT B, AR (AR I IE Y (R A RA SR
5 1Y, IS 24 Qi 725 DRI 5 A0 D) ) ARG AR e DA D g AN L ol vl 5 8, T A 114 XU By 42 s 2
7 A G el OREHRR T 25 X e ()T DO
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The Impact of Interest Rate Marketization on SMPE
Financing Constraints: Reinvestigation after Introducing the
Factor of Banking Credit Risk-pricing Ability

Zhao Ping,

(School of Finance, Zhejiang Gongshang University, Hangzhou 310018, China)

Summary: It is undoubtedly an important topic of practical significance in contemporary China to in-
vestigate the relation between interest rate marketization reform and financial constraints of small and medi-
um-sized private enterprises (SMPEs). For a long time, the theoretical and empirical research on the interest
rate marketization and its SMPE financing effect in China is mainly based on relaxation or even abolition of
interest rate controls, but the interest rate deregulation has only created a necessary rather than sufficient condi-
tion for banks to actively expand loans to SMPEs. As to whether or not the credit expansions will occur, it
relates to banks’ ability to price the credit risk of SMPE loans. Therefore, in the empirical research on the nex-
us of interest rate marketization and SMPE financing constraints, the omission of banking credit risk-pricing
ability will result in model misspecification as well as estimation bias. This paper extends the concept of in-
terest rate marketization so that it can embody both factors of interest rate deregulation and banking credit risk-
pricing ability.

Within the framework of investment-cash flow sensitivity which originates from the classical Euler equa-
tion, using the data of listed manufacturing SMPEs, and based on a variety of empirical strategies, this paper
examines the impact of interest rate deregulation and improvement in banking credit risk-pricing ability, as
well as their interactions on SMPE financing constraints. It is found that besides the linear effect, the easing ef-

fect of interest rate deregulation on financing constraints also has a nonlinear one which depends on banking
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credit risk-pricing ability, and when the factor of banking credit risk-pricing ability is controlled, this linear ef-
fect is stronger than when it is not controlled. The study also finds that the independent impact of improve-
ment in banking credit risk-pricing ability is to aggravate rather than ease the financing constraints of listed
SMPEs, which, however, does not mean that all the SMPE financing will be affected in the same way.

The main contributions of this paper are as follows: On the basis of the relaxation or even cancellation of
interest rate regulations, which is most focused on by the existing related literature, the factor of banking cred-
it risk-pricing ability is introduced into the concept of interest rate marketization, and a corresponding proxy
variable is constructed, thus breaking through the limitation that the empirical literature of China’s interest rate
marketization has only focused on interest rate deregulation for a long time. And, consequently, the easing ef-
fect of interest rate deregulation on SMPE financing constraints has been estimated more accurately in this em-
pirical research. The study has great referential value for policy-makers to take improving banking credit risk-
pricing ability as the basic policy choice to ease SMPE financing constraints.

Key words: interest rate marketization; SMPEs; financing constraints; credit risk-pricing
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This paper makes the following contributions: First, it refines the common prosperity to the individual
level for the first time, and constructs a multi-dimensional coupled common prosperity index from the micro
perspective. Second, it empirically tests the promotion effect of digital inclusive finance on common prosper-
ity at the material, spiritual and sharing levels. Third, it explores the channels to alleviate the “Matthew ef-
fect” of digital inclusive finance from the perspective of digital endowment and knowledge literacy.

Based on the empirical conclusions, this paper suggests that the government should improve the construc-
tion of digital infrastructure in backward areas, promote the popularization of economic smart phones for rural
residents, and narrow the difference of external digital resource endowment among residents; strengthen the
public training of residents’ basic financial knowledge and improve residents’ basic financial literacy, so as to
fully improve the accessibility of digital financial services and products and provide the possibility for low-in-
come people to increase their property income; further guide digital inclusive finance to focus on serving un-
derdeveloped areas, promote complementarity with traditional finance, narrow the income gap between urban
and rural areas, reduce the “Matthew effect”, and promote common prosperity.

Key words: digital inclusive finance; common prosperity; entrepreneurial activity; Matthew effect
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