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Ak T AR 2 B (6) P & FE il A8 & RA P S, BEALE LR & 6.56%, thik
S0 By S A BN ER T B 3.70%, 3% 2 K D 38 01 B 4 5 B S ATE S0 T 3 T3R5 B AR
FE I TAE, M55 7 HIFRADLIE S sh L. NKIIERE, i age XTI ME R B A W 2 0 4]
U B2, B AR HE 2 Bl 5 AR i 35 KM S B AR T . Z28E R education X AL A% A7
3 R 1] 52, A AR PR, TEARR 52 U5 B A DD O AR, TR R A2 U5 AR $E S IR
B, X, BE 032 BE KOERed AN AL 2 4% 5 BT, i A28 AL TG 3
WhFF I “ A KA fE” (Paulson A1 Townsend, 2004), M T 22 fif A~ A T s 04 G0l 2 5. gkt B 7K S
health Xt 4% RAD LA B35 I 520, A8 insurance K0 3 M 1E, UL I ACH BUR M A 1E
BE7 4w T AN, X 2 R oA 2 DR A B T 3G A A XU AR FE BE ) A

FHE)ZTH R, FBE G RN W0 B0 familyunheal X4 B AN HE A 835 01 m) 520, 35X
iR BE 0 0r— 2 FIEWA KN Infamilyine X4~ NNV AERAT B35 IE M52, X RS A
FRATTIY BT, 55 R SO BEZZ A > A AL 345 3l T R I I 0 i 8 29 B, R BE A familynum % B
SN A TEABA B 2, G B BB K, A T JR ol 9 345 1 W I RN S 4 8 22, R TR) B 5% JE B 02 7
AR AT H () G BRE LR O A, SRR R T R A XU, 3T A A A BRI S B JE R Y 5
Wl AN 2 53 Ah, AC3ESE L By AL SR AL A S L R TR AE BRI A5 DR 28 0 oA i 2 R A R Al AR
R, — AN R REAE T, AR SO MR AR AR Z A5 B, fE3 A2 1w N R LT,
FE )73 TH PR 2R R T H I I D 55, RS N ik, ) R )2 THHE B A BT o iRt U AR A R 1Y
15 D8 o (BLAS TR R0, 78 5 private ZENZE R IE, IXUESE 1 25 b 7 b 40 B 5 AR R A
A RE MR R 1 A, X5 R AR (2015) & BEAE— B

O ZHII R, EAARBNTEFT, LR RO T SIFAG ARSI A R B R AR FE SR o BATTHYE 325 B, KRR
ARWEE A FEAEL, HIAH BT FUTTE AR & DL R 23, A BT 35, 3% 3020 520748 B0 Bl S S AT RE SR A bR . o
53R 2 AR, A Rl P AR 2 (R BB e (RIS SO S0 I U3 B B 0t K OB i, A S23% 2 SUEId A,  FE ol
LR IR B3 (R RN . 72 USRI L, FRATIE LU T S 2 REVEXT QL 1 BE A 1E 2R 38 e P2 1) 1 22 53 . A SO AR bt R
b LT VTR W AR TR WAL R R, 4 A U R X . AR 2 SHIER AR KB, TR R AR T X I S e
MK, Al AEVERRA B T AR BRI R R PR N B

e 10 -
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R2 sHMSHEMESE: EERT

iR (1)OLS (2)Probitflfl)3 | (3)Probitifikz (4)0LS (5)ProbitfiIFl)A | (6)Probitif1lr
finance_div 0.0199"" 0.1464™" 0.0182"" 0.0185™" 0.1138" 0.0148"
(0.0062) (0.0407) (0.0051) (0.0071) (0.0464) (0.0060)
social 0.0041" 0.0339” 0.0042" 0.0026 0.0170 0.0022
(0.0019) (0.0151) (0.0019) (0.0023) (0.0175) (0.0023)
male 0.0601"" 0.4724™" 0.0586"" 0.0663"" 0.5060"" 0.0656"
(0.0054) (0.0428) (0.0053) (0.0065) (0.0486) (0.0063)
party -0.0311" -0.2157" ~0.0268" -0.0414"™" -0.2851"" ~0.0370""
(0.0126) (0.0959) (0.0119) (0.0138) (0.1073) (0.0139)
age 0.0125™" 0.1319"" 0.0164"" 0.0120"" 0.1201" 0.0156""
(0.0008) (0.0118) (0.0015) (0.0010) (0.0132) (0.0017)
age squ -0.0001"" -0.0016"" -0.0002"" -0.0001"" -0.0014™" -0.0002""
(0.0000) (0.0001) (0.0000) (0.0000) (0.0002) (0.0000)
education 0.0027™" 0.0227™" 0.0028™" 0.0018" 0.0115" 0.0015"
(0.0007) (0.0054) (0.0007) (0.0009) (0.0061) (0.0008)
religion 0.0174™ 0.1398™ 0.0174” 0.0135 0.1010 0.0131
(0.0086) (0.0622) (0.0077) (0.0099) (0.0711) (0.0092)
health 0.0132"" 0.1089™" 0.0135™" 0.0072" 0.0536" 0.0070"
(0.0027) (0.0223) (0.0028) (0.0033) (0.0263) (0.0034)
insurance 0.0240"" 0.1904™" 0.0236"" 0.0216" 0.1499" 0.0194"
(0.0078) (0.0662) (0.0082) (0.0092) (0.0730) (0.0094)
party fa ~0.0009 -0.0181 -0.0023
(0.0092) (0.0692) (0.0090)
Infamilygift ~0.0001 -0.0043 ~0.0006
(0.001 0) (0.007 3) (0.001 0)
familyloan ~0.0028 0.0075 0.0010
(0.0064) (0.0488) (0.0063)
familyunheal -0.0071"" —0.0443" —0.0058"
(0.0025) (0.0207) (0.0027)
familynum 0.0054” 0.0250 0.0032
(0.0024) (0.0170) (0.0022)
Infamilyinc 0.0120™" 0.1877" 0.0244"
(0.0015) (0.0403) (0.0052)
private 1.7315" 53354 0.6624"" 1.6086" 4.1688" 0.5409"
(0.4643) (1.7376) (0.2156) (0.5561) (2.0426) (0.2650)
B Yes Yes Yes Yes Yes Yes
Constant -0.3601"" -5.7608"" —0.4504™" -7.1030""
(0.0366) (0.4273) (0.0564) (0.6798)
R’/Pseudo R 0.0695 0.1372 0.1372 0.0728 0.1435 0.1435
N 10 200 10 200 10 200 7725 7725 7725

e o R IR 1% 5% R 0% 3K /NG5 45 T Rt TR

(Z) R ZAEE S B A e Bl 2 REPEIRE . L3RRI IR SE, Rl 2 B R T

AR BB B AT HETE, AR SORF I 1o 22 e SCHE A B AZ 1, DI B 258 O AR Mk o FRATT 4 LA v

e ARl 2 R PN AT B LA N, < il 2 MR AR A AR IR 05 R FEOUA A {5
e 11
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F, <l 22 AR PR AR AR A 15 2SR A AR (5 AL, TR A RS 0] < il 4 2L/ N BE R W
P ) — 2R R I, SRl A PERE AR I 2; A FE [] IfA7 AAS 5 AL | B 1) < il 2 21
FI/NGI BT 5 W, 45 il 20 R PR AR (B R 30 A SO A6 T8 AL 2 1Y <6 il 22 1R 8 A X R R
Bl 5 e, 25 FACHAE R 3 55 (18, A8 4k finance_div ZREUCH IE H P (R 0.104, #2300 1L 5258 L
1 10% (¥ 83 MK, BRI AR AR fe . @

F3 eMsSEES: MAFESRMELZE ( Probit B1BR )

SRR (1 (2) (3) (4)
Sfinance_div 0.0089(0.0055) 0.0133°(0.0070) 0.01497°(0.0061) 0.0136°(0.0070)
nonagri ~0.0074(0.0084) ~0.0071(0.0085)
incomeper 0.0032(0.0064) 0.0017(0.0069)
landper ~0.0016(0.0011) ~0.0015(0.0011)
assco 0.0126(0.0116) 0.0109(0.0125)
coope ~0.0052(0.0088) ~0.0044(0.0092)
s il A Yes Yes Yes Yes
Bhy Yes Yes Yes Yes
Pseudo R’ 0.1427 0.1425 0.1438 0.1427
N 7725 7394 7725 7394

(Z) & Z RS A0 I AR FERFAEAS &, FTR 37 AT RE 2000 1 = 28 b J2 18 DX 28 X6k
FAME 35 Bl 52 o ), IR Se 3 A JE A 7l . NS A K55 i B, A3 A8 3 A AH X I BR 1)
T, Be NI R A AN G S 4 R AFf i sabl 2 o A1, A3l P b v R R B A T ¢
PR AR 2B AL, T R AL A, AR B (5 T 4 R4 A BIHE AR QMY 1 3 v (4 B[R] RS g o i
Pt L3R A dr, AT R = AN AR & AR R A AER LU nonagri, FEEN T ANIAE LA
incomeper ALV Mo 0 F landper, HoH: nonagri 4 0-1 B HAR 8, AR A JE 4R 28 35 i Ik
1, A NRAE A 00 ZEIMA Lid = 2R IRE L, BATEF A (D £ 35 (2) 5458
N, G A Z REHEUOOR A B TR SRR, TR Z5 e AR AR E . TR, AT R AR A 8 T L AT A K
NI N P G FR VA PR 2 0 R Wk 25 A R A TR

[F R, RS A TR RN A Ll S MLl G EHEL T AL, XMREFHLUN
A BT 4 LA 1) 1 S 3R A T A SRR, T ELSE 3 {5 B AL 3 RN < KU 4347 45 1T BB A& A2 5% i
AN Bl o BT b, A SCRIEEPIAS 0-1 B HUAR it assco( YA R A Ll U 2 B HUE A 1, 75 WJH
{HM 0) . coopeCHAKS A Ll A VEFL I BUE M 1, & WA R 0) A 7 R (1) I 53 Bk 1, % 3
H (IR TR R . W LU Y, 4 Al 2 R AR AR 23 10 S AR 1AL 3 B, 1R A 7 &l
S FNE M A VE A DG TG b R X REWR A, L B 24 SRR A BT R A I B T I 1 3
15 22—, 4 il 22 R 1 Rl o o5 3 il 9% 24 o 0 T R AL, 1 Mk Wb 25 RN &l A VAL = A 1 15 B
387 A XURS: 43407 A8 0N I AR i 22 AL . fe s, FRATHE Lk 5 AR R AT A (1) &
FEEE, 22 3 55 (51 Z5 R UL, &Rl Z MO W R A B .

}\jr:k?

N

Oy G i br AR 3= W0 7 oA 1 [ VA %, AT T30 4 FEE D D) 3 A < ik 22 A PR b 30—, A VA S R AU R A5
s A A AR AN E F AR A S B LRI, finance_divl HURIRAEA O+ 1. 1.55 385 =, 44 R 3 SR AU R AHE F A IR RS A
A ERHUART, finance_div2 HIRBRAE A 0+ 1525 FI F W R IRAE 77 V513 2057 1) S 2 BEVESR AR finance_div1. finance_div2, BHTT T2
(1), S5 BRI b 2 REPEAK AR B 2 35 (R AR Rl
. 12 .
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(DY) 4 Fil 22 REPE 5 Bl e 25 PR N A o RV SCHEAT T8 S SC BEHR bR AR FEARAE A2
A REPEAG SR, (AT ST A 1B HCAR T BE 52 B A8 B N AR MR IR D0, 16 BR A BT B n] BEX B 2
FEPE I 4 BRALAG 7= AR 3 R T oK, X 2 P B M 2 R ME 5 A REDID e 3R 22 ) A 306 ] R S 55
b, T3 B TCHE A AR il 5] o 52 ) <85 il 22 REME RN B % 3h 0 SC A B o B O P RR I D0Rs T Bl
Z R IR (1) i A A8 S, TS B A S5 584 I EHLAE—20 b 7 e 05 B AL T rh g N A
iz, FA 1o LS4 5 A Rl 22 1 B AR OC, T 5 A RN e RTESC i 28 AR T R AR &,

AR, R RO S R R R P R IR . R AU B R ALA AR 1S &
M55 8l 3 FE R T A ik 55, S RE A <6 RALAG AT 804 52 U RR AR A L, S IR 4 Rl AL AS
FI%E - Z ] A5 B AN X AR 100 S B0 228 XU (AR 98455, 2010; 25142, 2011) 0 X EEMRE , S5
SV A HA AR DI RE, P 8 BN — B B, Y M ST 145 4 Rl HLAS 4 P BE DA 4R 45
R 5 R 95 Bl T VG AN A S iU a , TR0 B 2 e R ALA A9 AL BT, AR R LAY
S FlATLAL) 20 A1 B R, B D AN IS AR e A 2R e LA FR 1 R AP A SR ER B . RIS, A7 S
BIRTE 75 5% 455 25 o X Ml 1) 52 Wi If, 8 A A P T T 4 0 4 Rl R e R b A Dy T R AR
JF 2SLS Al it (Patti M1 Dell” Ariccia, 2004; BRI, 2015b) o 3% — &b H A R3S, — A DX ATE 89 42
il 52 5 7K S 38 3k 52 e > T <6l A R T 1] 4 52 e >4 TR 3% By, T AN 23 L B ) > iR 0
Bl % F R BUE IS5 G REAREE B A, A SCAE T 1978 4F M LATT A E A B AT 30 43
B SRR ) BT A AL ARV AR AT R HR BU B =28 A R MLAG Bl VR AT Sl 2R Y T A
AR finannum . 3% 52 PR R P S B R R g LR AR A, b T AR SR SO0 Y A AE L 4 AL
A B T S, o R 24 T < ik 22 R P K SF AT RE T i 5 [ I, RO O 22 A8 ) A0 4 R DL 057 15 0
BATHEGRA NN, A2 HHEERE i FA 15 2N (2011 48) B9 R 3

SR TG A TR A O, BT B S P < A X TR AR A A o A e
T8 — W By OLS a1, 3 4 55 (1) F1 4 2 19 2SLS 25 —Br Be a0 25 1 2 B, T 148 5 R 408 i
T 1% W B E TR . R, 55 T BAS B/ 50 Cragg-Donald Wald F 8t it ik %) 952.693, B & 48
it 16.38 Ayl FHEL, X UL AS i finannum FF A& g Rl ZFEMERY S5 T HAR R R 45 () 54521 W
IR, B HE finance_div ZFCH TE HAE 1% KV 1 3, Ui W46 il 2 B VR A B T 48 A R RE A,
HR LSRR IR AT o R, AT S X5 7 F2 (1) & TF IV Probir flih, % 4 55 (3) 5 45 R R, 748 4
finance div ZEUKIR B E M IE, HAHLL T2 2 55 (6) 5 A Probit T, H REEA it . &5 L AT
A, RO 18 T 4 fil 22 ARV T REAFAE I AR PE IR, 485 il 22 FE PEAR SR AT B T A RAEDIE

R4 cHSHEMESEL: ZEREENEN

(1) (2) 3)
il TR =
2SLS Hi—MrB 2SLS 55 BB IV Probit 1Px
finance_div 0.0652"7(0.0214) 0.0612"(0.0176)
Sfinannum 0.223777(0.0083)
il A Yes Yes Yes
Ay Yes Yes Yes
R’/Pseudo R° 0.3063 0.0665
DWHE S P 0.0107
Waldfé 3 P 0.0038
N 7725 7725 7725
1 DWH(Durbin-Wu-Hausman )X 56 . Waldk: 5653 525 1 7 2SLSIEIUA IV Probit|al ARG AN K6 P8, HFARK M 4 a2 e

Sinance_diviEAMER,

e 13
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() 4 Bl 22 R PE 5 AN R) 2R B ) Bl o FRATTHS Bl 376 2l X0 D i 327 SR A | Je ™ 2 2
b, I 5 G il 22 R AR T X P S I R R R A AT AR 22 S, PO BIE b, R R R AL B
R <5 1 DA AR R T A, T R B ) B M SRR, RS R OR T D R 5 45 (1) . (2)51)
B Probit {45 R F W], 4 Bl 22 BEPE 2 25 e E i 327 BUAY, (0 5 R BUY JC 2 #, iX
UEWIBEE 2 J8A7 o RIS, 55 1 4 B ol MR 23R B vy, A % X ML AR SR A7 AR 18] U R R, T 2 JEE B R AN
U B EA B ] T R Bh T R, SRR WA XS AP AR A I I [ R 3K L6 45 il A ke
AR A S B — B (EAS I RS, A e 4% L S AR A L A R B0 02 IO A2 A 3R AT-A SR BE
AR R 7 R, WX A R BN TC W SR . AT RERY SR, AT B R L,
TFJE < e 327 BBV A T 05 8 BT AN IORIBI Y 3 28 o 55 D T A7 5 i T DA™, T = A2 k4
2% PR SR AR AN A e A B KT AR B 22 S T il 9 A A R S O N il o T TR i g T R
BNV IE o J3 40, B A A ORI BE 25 (2 o B R RLRY, X i A BRI Y TG B R X
W12 oA & S R e R T 0l AL 23 A8 K 1) 55 AR A 1 B 375 2l i A 5 R B AT Bl T 1
A RER A L2

x5 EHMESHEMSARELEBGD

- (1) Probitifi (2)Probitii (3)0LS (4)0LS
EE £ i E)
finance_div 0.0096"'(0.0033) 0.0076(0.0053) 0.0095"(0.0040) 0.0089(0.0062)
il AL i Yes Yes Yes Yes
By Yes Yes Yes Yes
Constant -0.1522"'(0.0500) -0.2982"°(0.0314)
R’/Pseudo R* 0.2417 0.1076 0.0439 0.0453
N 7268 7647 7725 7725

BT 7 BRIl X At AR S S T Probir A5 7Y [0 I 23453 2R R 40 FEAS, FRATT S B R R 327
ALY AT 7 R 5 e R R IF OLS [F1H, 45 RANR7E2% 5 55 (3) (451, i LIE H,
4 Rl Z AR AR 3 (R R 327 AL, Tk R R Y TC e R

()N [FIZE A G R AILAE 5 8100 o BT SCR E R 46 il 22 M 48 A 0T 25 22 Ok AN 19 52
W, Sy i — 2 o JIR A% o R U0 Sk 9 A T O 15, 33 LA S R R 400 28 o R 4 il 2 e 3R
PR AR5 R AL A ARAT FME A AR AT I 0 IE AL A mlLAG, B R A ERE & & KRR E BG4 2
FUNEUGE IS B 55 T S 3R 1IE B 4 RFLAG, XA B T FRATT b A W6 248 4 Rl LAG X6 4 R AL 7y 52 i)
BEHERRKER, RCHWEPHA 0-1 B & formal 1 informal, VL4351 7R AR &5 A 1E L
B ALAS AR AR TE LA FALAL o 25 JE SR T B A% TE 04 Al FLAS 0 58 S AR T B 4 b 15 1) 1) 4
Filt Iz 55, AT A AR AT AL BN Ab— 8 0 BN (F AL RO AR A7 R R B 7 b AT — B

Sormal WAH Jy 1, 75 W] formal WRAH Ry 0o 5340, UAR A & R G VER G2 AR T B it 4 23 R/ INVER
PR A AR — LA BT, informal WA A 1, 50 informal WRAE A 0.

26 M T IS A MLA sZ AL 1Y Probit BRI TTEE R . (1) ()P E5 R KW, A
informal Z2 U0 R 3 PEER I K F AL &8 formal, X R, B 1580 4 LA X A A 5321 b
52 AR B 5 R A R LAY, SR SE TR 3. FEFIA RS 51EM &M S5AEEM 4
i, A A L IE R 4 RAILAL 5 3R IE AL 1 B s i 1 25 5, AT 2S5 formal 1 informal [R) s}

ORVLIL TG, £ 5 AR b AR A TH R BOGE I T LA fE % R
e 14 -
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AT (D RITAG . 2 6 55 (3) 5125 SRR, A 12 A 4 Bl LA 22 80 R e 35 PR ] 2 R T 1E
M REHLR . Lok % BURT RE RO MR BEAE T, 7ER A SRl A L5838 008 50, IE AL R ILA 7E K
i A 2 LR D D0 £ AT AR R, I B g — Ui = SR R it 0 P T M HERR R
TERLTT 3 2Z 8, i AR TE B < Al ALAL BE ST AR 15 B 2R BUSAS R B AR b A P38, O i — & 70 A3
PRI S, SR I TR RN TE A5 Rl T 3 B0 i Py ot 5 BT T BB A A R AR A R
e BEAE

Fo FMESHNMSEI ( Probir AR )

1) 2) (3)
Sormal 0.0124°(0.0064) 0.0095(0.0065)
informal 0.0316"7(0.0113) 0.02857°(0.0115)
il AE i Yes Yes Yes
By Yes Yes Yes
Pseudo R’ 0.1430 0.1438 0.1443
N 7725 7725 7725

PE— 2 s, AR SC LB IE ML Rl ATLAS A AR TE AL R ALAR X R 32 SRl R R BRI Y
WA 255 o R TG WY Probit A BRALN AR, JCAE 2 o0 SN A8 2 R I A AL B formal FI
informal, TE R G FHILRA #R GE 1225 02 0 i 27 B, (X e Bk JC 2 52 s T Al A
S ELR RE W3 A 0 AR RLRINY, X R 327 R TE B2 R, X SR UL 4 18T 1R Y
JEPIAE T, R 2 B B TR oR T 2, Al i 1E 30 55 41 DA IE R 46 Rl BIL A AR A B A T
“H R R B ORI RS L 2 ook, Bk = kU0 55 e, A R B B LR 0 ik T A R
Ho X 5HE 6 BRBUEMI G, h TAREM SR B 0 dt 7 A" A0, M7 F AT Bk
FEREACH, B B (5.9%) e 22 T 7 RN (2.1%), X SR B E, AR IEM 4
AALRS (LEIE AL RIS ) S RE e R AR RO (5 3)

*7 BESBVNMERELBGI ( Probit KR )

(D (©)) £ (€)) £ (4) A i (5) A (6) A i
formal 0.00717(0.0036) 0.00757°(0.0035) | 0.0073(0.0056) 0.0039(0.0057)
informal -0.0026(0.0071) | —0.0045(0.0070) 0.03237(0.0096) | 0.0309""(0.0098)

il AR i Yes Yes Yes Yes Yes Yes

“Bhy Yes Yes Yes Yes Yes Yes
Pseudo ' 0.2387 0.2365 0.2389 0.1075 0.1100 0.1101
N 7268 7268 7268 7647 7647 7647

it 2 UL TR, AR B 22 AR SR 23 10 28 BT 2 20 A IR 1] il 9t 2 AROR) 3R 1E A0 4 i ) T 28 N

7%, JELT SO A Y Al T R 4 Rl LG 5 b O R 1A 39 IR ) il 9 ) 52, R0, AR S22 o RS ) i 9% 14
EWAIEIEM SRR RZ . BT CLDS2012 AXHR A 1A HE )22 1 19 =l T A0 48 Rl HILA) 1 52 2 )22 T
F14 B8 1) i 8t T [0 s R P A [ )2 T 50 A R 45 A P BE 51 & W B A SR (R iR o 48 E A P
IFEE A REALAE B9 AT A3, FATTA AT A R TR A5 A S5 AR A  Z20 i A R 2 18] B A 2
2%, T AR A 2 00 45 Ok 1) B TRN B BT 7K o IR D, op B AR A 1 22 4 20 S 1 5 Sl AT 2 LA %
T3 R 5K 2 D AL A5 R O 014, 2% D) 245 A5 40 A o AR e B 8 MG RE 9 A 2 I 6 22—, S TR I 4%
Jir HL A 140 3t E R R A P PR DRI S i T AR AT IR 1] il 9 A 5 AN L (Dl o
A BHE, 20115 55 < B4, 2013; ARAETE S, 2016)  FRATHLE L3R 43 B k4 AL i 3E 1E HL 4 il 45 A
e 15 -
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informal_app: W Z ViR FEA R R A VE3 42 A R E g 4 2 F/NEGE 300 7 S5 AT — HLA ak
A ol B, AR 4R informal _app WRAH R 15 35 W], A8 informal _app WAE A 0. A SCR) BT 48 b
informal_app A AR IE M4 A AR informal, 782 3% 6 .3 7 WSZIEAL i, FIriS 458 R & A 5L
| G AU | T o e o B T s 00 I 0N NIl i - B o1 N AP oS 5 R L ST R
F7 AN, R, AR E RS R X [ R BRI A 52 e B R

(D) &R S0 EE, LR SES RAESE, &2 A B T sk RADk, HiX—
ST 2R BAE R 7 RN b IEWRTSCES A BT TR, i 0 A R R VAR AL T
SEBRBIE T B B HE TR, 12 A il 2 AR R A RS PR TS Sh A i A B R, FRATT Ak S
FIH CLDS2012 $2 4L (1) B Ml 55 A 4, A 30 4 il 22 A P % A BB B2 IS 52 0, CLDS 4 T 3%
Vit AR 2 AE NI TAESTE, NBFHRIBUT b 3&, 52 U5 AR T 55N 25 HH 52 i — > b 1
M AR HE K UL, WA IRATTRESE— 20 B DA IR 46 4 fil 2o A M KT B g AR, LR R
KA 2 AFANY IR T, TOBEAE EIIE A il 2 FE MR R AR AL ” 3X — 5518 A R f

TATE St 1E 0-1 RIS £ cy_pro LAZIH 32 15 F A6 AR K 2 4 N2 B AEFE DI B I . FRATH]
FHPAS R REXT cy_pro WRAR : T 551H0 ) 32 U7 & “ AR 2 AR A T3 ([ 17.12) 7, Y52 U5 1k
A — 00 AR/ B, 0] 45 23 42 35 100 18] 32 5 & T84T S A8 — Oy AT 4 R 59 8T AR (1]
17.13)7, AR Z Ui ik — e 8 AV E Ak 7 8 MR P 7, AR oy _pro WE 1, 75 )
cy_pro WRAH 0. 75 BB M504 32 U7 3 YT MOl ARAS 73 i 51 3 BB ARIR ) TAES . AR IR
TAEE SARMIC TAE/SZE . XY HTE NS TE 2 O 3 . B R AR TAEE R H RIE D) TAE
TN ZUTH M S, TEARATE “R2L H AT TAE” 80 47 J5AR 7 R E 32 17 5 A Kk 2 4k 22 554
M Bl BRI, Y5205 A0 MRS S e L A R AR D) TR A R AR T AR B A A
KK 2 AR A TR ik — [P R BE B Ak 2k H AT AR/ L2 e IR /R R, AT
ZEZVIFENAERNATE, I cy_pro WK 1. 25 cy_pro HAARMRAE JF I 4n 4 8 TR

*x8 EIMEE cy pro WEEN

[ia) it AR TS

eI “Pe— G LA <Ok F AT AT/ bof B B /4R R UK et

| AT AR TR B ELIPN 2o

B CFAE AT AMAS R Al | I RRARR I TR BRI TAEE | R G <HA TTAE ey _pro=0
cy_pro=1 cy_pro=0 cy_pro=1 cy_pro=0

S — VIR R cy_pro V77 (1) 9 B i F8¢ 74 i A2 i SCSIE S A, X 2 14 Prrobi B
PR A RIN R AL 9 o A FE 4 il 22 A M0 A R I 8 JEAT I el 2 e BN (3%, Bl 2
PERE .35 02 0 R 27 BN, X ER A IESE T IR 5.

R SMEHESEWEE ( Probit AR )

(1 (2) (3)
fi At R B F R
finance_div 0.0067(0.0077) 0.0072(0.0042) 0.0001(0.0070)
P AR i Yes Yes Yes
B/ Yes Yes Yes
Pseudo R’ 0.1301 0.1464 0.1011
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The Influence of Rural Financial Diversity on Farmer
Entrepreneurship

Li Shu, Yu Wenchao

(School of Economics, Southwest University of Political Science & Law, Chongqing 401120, China)

Summary: The 19th CPC National Congress clearly proposed that “to support and encourage employ-
ment and business startups in rural areas, and open up more channels to increase rural income” is taken as the
important content of “pursuing rural vitalization strategy”. Since a new round of rural finance reform in 2006,
the institutions of rural financial services have been gradually increasing, and the level of financial diversity
has been constantly improving. Is the improvement of rural financial environment helpful in easing rural resid-
ents’ financing constraints and increasing rural residents’ probability of being entrepreneurs? To answer this
question is helpful to the understanding of economic and social effects of rural financial diversity reform, and
the exploration of effective paths to promote entrepreneurship in rural areas. Using the village-level financial
diversity data in CLDS2012, this paper studies the effect of financial diversity on farmer entrepreneurship. In
theory, financial diversity can promote effective competition between different financial institutions and re-
duce the information asymmetry in rural credit market. These effects help to ease rural residents’ financing
constraints and promote their entrepreneurship. The results suggest that, village financial diversity signific-
antly increases rural residents’ probability of being entrepreneurs, and increases on average by 0.8 percent
while the financial diversity increases by one standard deviation. This conclusion still holds after changing key
variables and taking the endogeneity into account. Meanwhile, the individual characteristics(such as party
membership, age and education years) , family income and village business culture also have significant ef-
fects on farmer entrepreneurship. We also find that rural financial diversity has different effects on different
styles of entrepreneurship. It comes to the following conclusions: firstly, village financial diversity has promo-
tion effect on “employer” entrepreneurship, but no significant effect on “self-employed” entrepreneurship;
secondly, informal financial institutions have stronger promotion effects on entrepreneurship than formal fin-
ancial institutions; thirdly, formal financial institutions have promotion effects on “employer” entrepreneur-
ship, while informal financial institutions have promotion effects on “self-employed” entrepreneurship;

LT3

fourthly, village financial diversity improves rural residents’ “employer” entrepreneurship willingness in fu-
ture. This paper provides not only the empirical evidence for understanding the micro-mechanism that finan-
cial development affects economic growth, but also policy suggestions about promoting entrepreneurship in
rural areas. In the future reformation of rural financial areas, the establishment of multi-level rural financial
services system, the reduction in rural financial institutions’ barriers to entry, and the improvement of the level
of rural financial diversity are helpful in improving rural financial environment and inspiring the enthusiasm of
farmer entrepreneurship. These effects provide new drivers for the healthy and sustainable development of rur-
al economy.

Key words: financial diversity; farmer entrepreneurship; financial constraint
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