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2| 2016 BT TAEH S R AE“KARBDIE T ABIF”, BRI T 3L M35 %, IE&
R R AR AT R AL . 2016 4F [ 45 e A A € 58 TRy HEHE KAV 7 Ak
A T BUOR B HE A 3 DA T R HEE“ THC R "1 sh 9 48 = L) B B 42 Hh 278 A1)
Bl I B R T 7 5 G i B TR B RS 3B T I 5 TE AN 4 el IR 45 RN Y
BLE R, i R AR B IRE T RSN E MRERFR. “EBRMN T4
AR %5 T HOEAREL T ) KA E LA, B S A B 4k B A 09 4 Rl S HF , 4]
B REE RN IE 3D, A SCHEST Y T A,

BAEESMHYNERTIET 2005 FREEHEBHMETESM X -, BRANES
il B 55 19 T 445k (Sarma F Pais, 2011 ;4] 20 F1 8 SC 8, 2015 22 ¥4 ,2016) , T A A M4
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AlRETE S 2 TR 1 T 9 B8 — A AR T S AR 19 I B A B BRI 4 M IR 5 (Chakravarty il
Pal,2010;Kpodar, 2011; EE4%,2014) . 3% —45 & PR 4 BR & P E S Bk iR
A8 (68 1) ) 4 b AR 45 5 LR 5% JRE ol 25 3 B 4 PR B LA S B B BRLAR IR BB A T I 4
W45 . Bk, Gk # 0 AMEa R KRR AR T N A — &4 S M kA
(Jones, 2008 ; FI5HR%,2014) ; — 24 Bh IR 55 0% 0 447 A #4: (Sarma F1 Pais, 2011 ; Cnaan %,
2012), BEERMH AL ENMRH LR . FNRRERRS W EMREH FmET, &
IR MD 3755 H (9 4 B HE SR K75 48 T+ 4 Bl IR 55 140 728 1 o f 35 8 Ak & 9 A B IE R 4 Rl A
9,

SR R AN AT R A B B A SR, BAT B 4 Rl i 45 SR BT L IR R 6K L Bl AR
FHOR 5 BE U5 27 fift Bl 37 119 B9t 29 SR 0 BB o 10 278 IRV 5 3 % 3 ol RS A 19
¥ & £ % (Banerjee fl Newman,1993; 7 # %,2015) . ™ A EE A 17 5 Fr 18 Il B9
& 2 5 FL R R IR B B DA G, TERRAS B2 T A5 BE A R AR B A W B KT R R
b B 5 DATT 2% A A 3% 3l HP i A il 24 B, 38 9 R RE 1 Bl B R (K B R AR, 2008 H R
85520150 o AN A RUBS: B4 i G 2 BE o 8 X5 A8 29 ST A BRI 35 % 77 A2 52 W (Osman, 2014 ;
FREIHESE,2012; F LS, 2015) , 7E R B R 7E A5 B A S AR DL T, IKUBS: IR T 5K 32 3 # 3k 4F
AL BT R R 2 3h# . AL, G I B K (Banerjee Fl Newman, 1993 3 Ji 8%,
2013) \ X4 1 4 Al & R 7K F-(Cnaan 4§, 2012; )5 W AIH 57, 2014) (FE S WA (G E #1455, 2008; 5
S5 A A7 BHA , 2011) 45 PR 2R oK ot & B2 B4 Ak PR R 7= A — RE R

Wt 3 P 4 AR T, BRAR 5 5 R o A o e R R 9 5 B S B 5 PR AR G Y
SRS ARG ERTELSRAEE. T HBRN 7T 24 By a5 RE AR 5K
YRR TE , B SCHk F B R H AR Ak H KRGS ENER, —F . R A E
4 i % 2R B 5 5% 8 A ) b BsF TG I 49 i 8% 24 R (Banerjee Al Newman, 1993 ; T AR 1 2 7t
2009; 3k Je W%, 2013) , i By T B ), A A AT L {68 5 b 2 BUME 56 9 Al %% 15 B Gk B i T 38
Z52016) , BB I AH FAH 3¢ 4 Al IR 45, A “ 5 B 37 Bl “ ¥F 42 37 (Ablin 1 Jiang, 2008
Jack Fll Suri, 2014 ; f] JfiTT , 2015) , P T 28 #f% 5 B AS St R A 5 6% 249 5 %o ) b 355 30 1 A4 5% i)
(Choi %,2014; D LoE MAg B, 2011 ; H 28 A M &, 2012) , /R AN AT A R & Al &
VI BOR RABIBNFE . 5B — T W e R e UK 7S S AL AT R B YDA %
(Osman, 2014 ; #F8IHa %5, 2012; FEAB S, 2015) , KU R 15 3% 55 5 WA 15 3, T KR IR
EHENG R TRAZESE. “EEMN 585K E—Sh RS 50
HEREE, AT WMEEN SR - E. XA F T 1% 58 K E KKK R (Cnaan %,
2012; FRARFIS FF, 2009 ; B AR FUAR AT , 2012) , Fe 4858 W HL Ak e 3K .

A S AR N 4 kR B FE AR T & PR B FRROR R A2 B2k R TR, 1T &
BH¥ERTUEESMEO X —ME, AXHTRET S LHKN "X —2H R
£ 5 WAL 2 T 4 Bl /K ST A9 48 T 58 a3 5 ma VB 72 B 2 9 IE R 4 ik Bl % i 4 0 XL I i 47 G
M AN B . ATE R — L IERES ER SR T NS 588, M A A T il K
T SEL A AR FEANAT 2 5 J5 2 K5 38 2k 2 W) 5% B A9 XU IS i 21 » 588 e XL B 22 38 oF 5% A0 3 I
MR FER . B BRI+ FEA SRS KA FREN IR M LR N BETE
Inpe % R B BRI Ak R 4%k F T A 3 = Ak o e R AR AR B B . M, B AT
WL F 5 2 AL 805 M S M AE AR , IR FT TR 7 R i — AR A R

A% 3Lk B R B IR R R A (CFPS) 2014 4R 8l , SLE 0T TG B E AR H#ES T,
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B < W ) AR B AR X R B ol R SRR AR R . BT R B, AN R Al T AR
i Rl AT IO E TR R R A P < K Y Y 4R R A T S R e 7 JEE TE ML <
ol % O 4 FXL B, i 1 X P SR IRIE A AR X E S 5 AL & 3h . “ BB M 7 S B A SR
Rl X I T R EE L A R BE R B F TR B R A B ML BB 5 3l 9 22 B Bl ke B
2B fe AR

“HESTE

AXHBE KRB ERR¥PEM S FXEETLLENPTEREREAANA
(CFPS) , X B—MB R REREREETFHEN ZREXR ANLDTIBETHNEEEN RS
WOREIE , BEAS TS M b e i AT EAE & 2% A O HBABIENETER. EEEW
J o BIBE A UL B R R, X R U R P R B R AL AT T R, X RS
“HECM " FEAMESM S RZEAN SRR T B . PR R EADL YR B
P4 Rl B A 3R AR B 0 B i B b ) AR B AT U .

CF 320N 223

XFREANL Y, UAHR R RHARAPESAEANFIE LW RE L. B
BATHBEFE A LA T RNZED LRIV EE R ENBE . Hik, RITXRE
B RBEREMT BB — S P ANEERADNL I FEA . RITFHBAER S P REPRET
BAANENMEELE X —WBERMEE. £ RN FRERILADL AL, RIS HEKEE
AR MER CO1D TR P ADLAT BT g In ek, L5 A& =R X RECREEN R P REE
7RG B A AR UE 5 PR AR A 7 B SR BE M AR IR R SR B & A2 AT oL L B A
REWA AR ADY FE ., E2IMEEARP A RER N 1 224 1, 5Lk E 10.8%, K
RN REAR 1043 P RAIANERER 181 .

(OOEEM M

SRR AFDRENEAESMEITERERENEROEESRKTFHEE
FRUE s 2% B RAT RO IEALAE 5 50 6 %5, FCPFH 48 B 43 O BT 3R A5 045 FH I 90 4 o e 55 175 1
WA TGRSR = ,2016) . Horr, & o] 54 5008 £ 2ok A IE 34 Rl ALY A #7245
% H& Mookerjee #l Kalipioni(2010) ZEBF 57 4% 15l 4x fil AR 45 W] 451 5 AR P-4 36 2 B 16 0
J5 15 AR SC RACHR [ X8 4 Bl G2 AT 5 ) P 9 7 A AT W S S CFPS B8 L i , 1%
FIREAFRENSMTTAEE R, MR T I 48RS 6 R E5, 3% T 60, & v] 68 15 I 5
BELY AL, IRATT E H ) PR 2 P R SR BE A BRI D0 1) I L, A 1 R B A R AT PR SR AR JE B
S Bl Al F Pk (Sarma il Pais,2011;Osman, 2014; (AL E = ,2016) . 1ES2TE40 A, 38
ATHE A 4 Rl AT 45V 4 W FT F P A O T R R B R A R e SR B AT NG Y A PR S
KF.

() “HBM+"F8 b5

ARV F LA AR 5 ) 08 3 B 2R L B O 7 s R A AR ok U s B B AR oL R AR S
¥ EHR A CFPS B M B BRI IE R E R . BRI ERMX —~EREMNWE
0 FH B 451 1) Mk 28 2 ST B R b Y g R TGS & H O B A Bl S IR S5, 48 = A Rl IR 45
R, TN R ES 5 IE A4 R T 4 PLER , o BB 5 o o S e B IR Y+ A R
S RIER . B ATV IR 7 R 5 B RS A MThe AP “ TR MEN G
REEMEEBREESCH M+, BEN 18] 5, BEBEKRE MK, X PR B
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T AE BHORTE G AN IS 3 A A6 AR B0 R v At AR B T O S BRI E R AR P R B
AXFRK TR A SR IIRE. T R BB E T CFPS 2 A (7] 4 42 1) JE 0 »
Z IRE BB Ah BRI B ATV R B9 T 45 101 28 N7 DR B4 H SR B K
< LR P+ 8 AR .

(P Hofh A B

225 MR T B0 - A SRR A R 2 8 EE AR . (D NDRHEER R, 101508 AR
KR NBE NERE. P EFER L EEEL ERR ZHFFRET R R
(DFRBEHSRRFIEL R, MG EH 2 PG YE T L5 IR ER SRR R 56 5 (3) K
B RAZBMELR  MEXEANBA FEFREFANMITT REA B ER LR
DXL HRER. X T RGP BATE S5t XA BERE A RA PR R, ML
HEGET P SN IT T4 05 %, Il CFPS JE2 2010 4R 5 50 #1740 78 . 4R )5 B R A7 A6 Bk
REMBEAR, BERAERRERA 11 332 7, ZREME LR ES T E 1.

®1 TEEXSHBMESIT

A5 B 4 FR AREX WE i
FEE AN PR etk Bk =1, KBk =0 0.106 0.308
o CIREY o | NHE ST 1.604 0.265
S AT FEE N BT REERH (FI0) 1.522 8.248
“H W+ R HEEPIENERRENEERE 1.774 1.333
FEEIAE BRI PN ' 3.829 1.831
FHHEHNITHE 0.695 1.009
FH/NEEE 1.984 1.192
IRlES 51.117 13.626
51 B=1,4=0 0.521 0.500

B E R BIE=1, KB . HE . EHE=0 0.866 0.341
fee R I EwEE=1REFE=2, LREE=3,— =4, FAMEE=5 3.157 1.240
ZHEFMR 6.618 4,721
B wHR=1,EF R =0 0.235 0.424
1o W4 Y FEE Y ANBALZE o) 3.113 5.143
AR B 3.167 1.960
ACBE B T A0 WA =1,ER =0 0.126 0.332
FEEANBA FEN WA 0 15.349 44,001
ANEITI& W H=1,%HF=0 0.411 0,492
EEHF H=1,%HF=0 0.874 0.332
R AR B RPADNEIE ADEH . ERIENEE 23.873 94,335
KR X WA =1, =0 0.440 0.496

= HIEEEDWH

(—) BTy
T BRI TR 7 AL A 4 K P A e 2 e R B Y SR, AT S T LA [
g,
Entrepreneurship;, =a,Financial _inclusion; X ICT; JrﬁiFinancial_inclusioni (1D
Ty ACT; Tz Tu,
Ho, Entreprenrurship 7 ZZBERI BN L £, Gy 1 7R ZX 8 N F BNV IE 3 (R 46 JE R
G Fg M B B R K 0, Financial _inclusion, #n B4R, G5 &R o] 50 M 4
Fb A A5, ICT , B “E B M + 7848 . Financial _inclusion; X ICT,; TR “H R+
. 65 o
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554 M TR » R Ba, Rm TEE B EARN FHE 7T A4 KX 2Dk
PSRRI . = R HA R AR B, A 46 A DVRAAIE L 3 BE A1 & 06 R ARFAE  BE 22 5% 6 R AFAE
AR u RABEILIR 2T,

WAFEMNSREIER MR G EENUEESMKPFAZER N, XELZHMILET
EAL S RO B 5 LRI A A R SO AR S A . HAERM MR b, A SR TR
—MNAERRRER . —J7 i, AN IE FR 5 808 2 B TR R, OB B8 TE #L 4 wl
B 4 159 575 Ja3 » B 24 3t 6 b 5 JRE 9 L 451 8 o i 1 B EE 2 4R AT 0 T BB M B R, DA B
e 4 Rl P AR 5 5 — 5 T » SR BE AN ERBIL T SR 1B 8 4R i G Rl IR K OF (G R 5F, 2015)
HEAMRE S THARER ™ MARS NGRS, EMARKRLES 5B SRS, AT 0
ST P . AN A A 4 R R A I e SR T R ) I 52 3 B S OR AT S I fy SRS PR R Y
SO, A0 2 SCHE XU BRI ST AR A

B DI £ I 4 0 [ B2 SEUE A 3, 3R A T K BE B e s A\ O %% AR A G R ]
PR T EAR B, F AR B A i TR — WA B 2 A 9 S 349 4 il B 9% AR AR O 4 i T
PR T BAS & . TE MR FEFEATE Wb P A o i 7 580 56 T 244 M 19 4 Rl IR 45 7 3R
(Jones, 2008 ; EIEARFNARAL , 2012) , A 125 B 8y 119 30 X, 4R A5 48 Bl AR 55 100 5 8 JR A i8R
S Rl IR 55 B 5 SR B HE % B AR | TE AL <6 AL ) 7E 24 Bl B A0 AL o 33 AT 4 R
e miRs HBxEs, BaTMAEEE, HemMa Gl RO REFRENE S
A B 7R A A 7 B X R T AR ke i B H N O B . R BUEJE P AR N JE ] — AR R A A Y
2 G B BIRAVE R R T IR D EAR R R R e 4 B BRI R A
BN 3N G E X 4 Rl i R R AR P T R 4 R I 3 R T R SR R Y
ST A s YR, FA RN 1) 46 R 45 B R 00 R L B T 32 U 0 4 R o ) i B TR HG
b B4 4 Rl B B8 AR L R 32 U TR i R Y DR bk At A X < Bl P S I R TR U
IR PR SR TR S A (T R 5, 20150 . RATTR A Z2 U5 & BN & i A R Al A 53
LB TR R SR B BER A GO "I a5 R AT R BRI B, BB RN G/ — AR B
HM AWV HERBHEMN. BN KEMEMA DB ERMZREFRENER AR B R
AR PGB ERA SREAL IR ZRIIFAFER BWEEXR, RIOTEMS LR
Hh R X T e B T B AR B A R s — 2B U .

Bt FRATTAS- B I B Bt /> 3 ml I A A

Entrepreneurship, =a,Financial _inclusion; X ICT; JrﬁiFinancial_inclusionf (2)
Ty ICT; Tz Tu,

(3

Financial _inclusion;! =wv; T¢;
Hrb o RAEEEEMMNANLEER,« RAFIIRER.

()RS,

R2HWM T HBRMN " TEAESRN ZEMD IR MR . RITNEEES
AL BERNERBE WA T AT LA, B (D FIF (3] Probic #ERIHEAT T 31, 51 (2) Al
B ()% B 2 A8 M 4 5 ZRRE Bl TR 3R 22 18] T R A7 78 19 PR A e o A R B2 BT ZE b A 11 2% JEE
FEEFTTER & 7] — WA 2 HAl - 35 46 Bl B3R ) 5 20 S04 40 Rl ] 4544 R 8 ol ] 2
W T RAR#HT T M. ASCERA I T A R A 2 DL SR W R B R A T &
BOry 2 » [5) i %ok [ AR LR FE A FUZ T AT T R AL

MBIV OS] LLE W 7E“ BB M 478, 07 AR AT M B m—A, ZERNE

. 66 o
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FOEHEM THRESHESMERENWRR

R2 "EEM+T"TESE SR E 8RR R E
4l AT 5k 4 Rlny Bk
(1) Probit (2)Probit_IV (3) Probit (4) Probit_IV
. 0.042" 0.012" 0.001*" 0.0017*
S (0,016) (0,006) (0,001) €0.0001)
0.003"* 0.003* 0.003** 0.001*
2 A Eil % 4>
BB LIRR (0.001) (0.002) (0.001) (0.001)
L 0.005* 0.006** 0.001* 0.002*
(0.003) (0.003) (0.001) (0.001)
T L —0.004 —0.007 —0.003 —0.002
= (0.078) (0.087) 0.078) 0.079)
0.016" 0.014" 0.015" 0.016"
2EA F
(0.009) (0.009) (0.009) (0.01)
0.003"* 0.003"* 0.003"** 0.002"**
2 W 45 4
HEFAA R (0.001) (0.001) (0.001) (0.0004)
" 0.017*"* 0.017*"* 0.018* 0.016°**
FPEHAE
(0.005) (0.004) (0.005) (0.003)
S A 0,028 0.029*** 0.027*** 0.025 "
= (0.008) (0.007) (0.009) (0.008)
0.005*** 0.005*** 0.005*** 0.004 >
A
(0.001) (0.001) (0.001) (0.001)
—0.007 """ —0.001"** —0.001"*" —0.0017**
57 /10
FRF T/ (0.001) (0.0002) (0.0003) (0.0001)
. 0.01 0.002 0.009 0.008
0.071) (0.091) (0.071) (0.072)
0.021*"* 0.008*" 0.022* 0.024**
51
(0.004) (0.003) (0.006) (0.004)
- —0.003" —0.001" —0.004* —0.002"
(0.002) (0.001) (0.003) (0.001)
—0.009* —0.001" —0.011* —0.009"
BRE A (0.005) (0.001) (0.005) (0.006)
—0.006 0.011 —0.006 —0.006
Ay -
FEIREH (0.057) (0.072) (0.057) (0.057)
0.0001* 0.0002"* 0.0001" 0.0001"
5 Nig=i
RIGLEEA (0.0001) (0.0001) (0.0001) (0.0001)
—0.043"* —0.041"* —0.042°*" —0.041"**
Ha R
0.012) 0.01) (0.012) (0.013)
—0.0001 —0.003 —0.0002 —0.0002
=2
ZHEER (0.006) (0.007) (0.006) (0.006)
0.002* 0.015* 0.004 * 0.01**
W
(0.002) (0.009) (0.003) (0.004)
0.006 0.002 0.007 0.008
7N B
MR (0.023) €0.027) (0.024) (0.023)
0.003* 0.003"" 0.003"" 0.004°""
RN E
(0.002) (0.001) (0.001) (0.001)
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gk “HRM+"TERESHETRENLRFEHTM
4l T A5 4 ey F
(1) Probit (2) Probit_IV (3) Probit (4) Probit_IV
—3.39" —4.582°"" —3.889""* —3.483"""
B
(0.435) (0.479) (0.368) (0.377)
R AR B i i i i
N 11 332 11 332 11 332 11 332
E—KEF M@ 394,52 449.04
ITAARE:HE 19.53 27.21
DWH ¥ X° 6.35 6.57
Pi{E (0.000) (0.000)

He M A RIRATE LY S 10N HIKFE EEE . BPE B T BB RE 35S WA E#T
REBLMRAERZEME. TERRA.
AE =R B 0 0.003 Cly 2l 2 M A 780 o 38 T T 44 i 2650 107 S 25 F [ 090 B 245 21 A0 5 v » 3R
AT % 3K 36 (2006) B 7 B #E4T T A4, TIRD » B B B I R 1Y 07 BB AT #E 58 BE M IE ML 4 B
i3 F 3RS 4 Rt 7= 5 A0 55, R AR A A B 3 s M 29 5, AT B & R B2 B BDL i . 7251
(2, AT 4 R PT A VE VT REFAE A N AR P AR, P R E T E L A N B E X — T HA &
AT BRI, 9, Durbin-Wu-Hausman K545 % B 10 KT B, DT A
WA KBTS RN M AEE LG HE RN ASE, MES - B EES,FER
394.52, K TARHE Stock Fl Yogo(2005) &5 B 10 Y0 /K F M A 16.38, RIRTE7ES T A
TENE, HMURENEMADEEENSMAUSBEN TETERAEN. £ HEn
&R B, B 7T 4 il T A5 2% 5% B2 A0 Ml §e 3R A4 31 R R i R 0.003, 78 50K |
BE., Al EEEERTESMHAMTRT &R TEENEI S REL KRR BEN
fRFEVER

IO T LIS EE A ARAT 0 5k B A5 2 19 4 Bl T Mk e BB I 7 0 R BE Aol
KA, AR 10 MK EAEHE T REERI AN 2. XA TR 74 R B R A 8
B R AT N E T S S R AR B EFEME R RS ER SRS Z AR 8 &
REFENSHENS BTG IME, SRR RENE AR, FERRBEET, &
A1 S BT AE A T TR)— WO A B J2 L b A B9 - 349 4 Rl 48 B8 3R R O SR BE N 39 AR AT R 3K A 1)
THEZER,DWH K RE LB EKYE R4 7 A FE N AR R, BB RA
FATEZRITHEBE I EHER, AN E—BEE I F A B RTF iR E, 3
W T s A TREARRE, S(ORNSERER. SMAITAESFEEEARANBAGRSE
AL R EE R

WA BEBEMRES 500G sh R E s, B F R AR & T A0k 4 K15 E L 5
B, USEANBILZHEENHEMEEENRABEENE. XERN. ~FE. K
At Mg T AR R R R B TS EWER: B — il H TREAPMIEE
ARl DL SR AR 50 3 AL S 45 BERE 3F — 25 5% % 5 2 76 A1)l R SR B T R TR NS RO 5 R 24 R
AT 5 BE B L 3 30 B R I S . X — & B SRR Al B (201D AE TR R AL 2 M 45
50k e St RO 510 A — B . SRBE RN A1) Ml R SR 1 2 ) 7 £ 25 T 4 Y T A 2 T AR A B
BAAE VR X A R EE BB G R/ E T R B FRAS BV A 22 /0, BB K ) R B
18l T AN G 3. AU R B SR BE B W] B8 N ZE L 8 3l X A — )2 T S B T 4

e B8 o
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2 SR 3T 58 BE BT B B R M LA K 3 R L A < R K S R e B . P A X R A b 2R SR
BB vt fm M p B U 8 S AE R AR AN VS E R . P ERR RIS

A 33X 0] BE R R O B MR B0 B K AR GRS, E AR T KR B R AL E 3.
T A B #4 B IA ThI AR X 2 E AV R SRR I OF A B3 . U8 BT 7 A J T ol 45 Rl A, Ll
AT REVE R . 97 30 0 BB X S Ak iR i B 3 0 1, M RERY IR 7R TR B 55 19730 7
FRFE LA A B RS P BT R . 3T 2K B B 1) T Bl » 3 W) BE 5 3T AR X TR A
BHEERAN ZRERRER. P ENSUBAKRBERS  KEWA N SR ERE, K
Bl 54 05 BF 20 R R T REAS B 4% 23 IE M AL AU M sl . e Ah, P D S
J AR DL R A B 2R » Al B4 AT REPE B L MU AP S FT L2 IR AR O N BRI R X R
Ak R R IR B E . RATHAET ORI 2 225 A FIA K ZEE KRR
I Bk S R, %ot “ LI R+ A A 4 il -5 S Al R SR S5C R A — 2 O AT

(=) k%

AV ESCHRHRST T BB T A 4 Rl A TR R IR X S RE B R SR B R
T T3 [ e B A R AR A, “ LRI+ T A0 2 4 Bl 0 3 ol R SR A R i ) RE A A
W AFRBAKFE ARZHATREMARADEER ERZER. ik, AT M LT ILA
J7 TR S AT LR 7 R PR 4 S R b B S B R

L k% = Rk

R 3GW TOTIRM N R AT AR A < Bl AT PRI 2 2 Ak R SRR R . B (1D
HR3 T AR A B B 45 SRR L S - S R A e R TR T BE RO TR B O T R RE A
RO AT R BE R RN AR . TS (3) RN AR ER B, “ BB " 5 a5 e
ARl X AR A R A R SRR A MR EA—BG HRBUAA B E . TR
w2 FIREE . X—IRS 2570 E A RERE T O A X TR A E N SR E R
{5 B BORIERE Ve » S T ELIR 0 )32 B i 18R T H 3 T Rl #F S TE A R LA
Z AR BRI R . — 07 T » TE A A Rl LA £ B S 38 9 B IR R 2 R 66 B B HE T K
il e 5 R s 55— D7 T 3R DL E BB K MR REE L5 S 5B EM GRS b A
05 IR 7 R A < R T ST S Rk S B e AR A

®3 “EEN+T"TEEEEMNRELRRZMEIES R RHE

BT B’
(1) Probit (2) Probit_IV (3) Probit (4) Probit_IV
e 0.067*" 0.052*" —0.019 —0.003
ERATHE (0.033) (0.027) (0.217) (0.207)
. ., 0,011* 0.01° —0.003 —0.002
SRR TR (0.009) (0.006) (0.089) (0.082)
D— 0.019* 0.008* 0.009" 0.005**
(0.011) (0.005) (0.005) (0.002)
N 4 985 4 985 6 347 6 347
Pseudo R* 0.117 0.142
_ ) 0,001* 0.0002~ 0,001~ 0.002*"
SR (0.001) (0.0002) (0.001) (0.001)
ol T PR 5 I B -7 0.001*" 0,00027" 0.0001 0.0001
(0.001) (0.0001) (0.002) (0.002)
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#ZR3 "EHRN+T"TEFESENHKELRERZMNE SRR
W KA
(1) Probit (2) Probit_IV (3) Probit (4) Probit_IV
e 0.003** 0.01*" 0.004~ 0.003"
(0.0013) (0.005) (0.002) (0.002)
N 4 985 4985 6 347 6 347
Pseudo R* 0.121 0.143
SRR R 2 B N WA R A, TR,

2. AR A K5 o i

Furuholt il Kristiansen(2007) 5% K M, B E G R B 1w fIHfE) BE LR
HHXERERA EIH B ERS UM, FHik, “ BB "T85 SR A F WA K
-2 B Al B SR B M DR AN R R . B AT T CFPS $40E o 10 A\ X5 5K B ST A 7367 307 %o
FEA AT /08, AR 4 RATLUE ), “THER) 7R &Rl Al %@ﬁiﬁiTWﬁXTﬁﬂﬂ7§dJﬂﬁﬁ
BEEF7E B A KR A W], T B AR & Y 8] )3 45 5 F R — o M XU
N 2K RE » IR RO g S AR 3B e ()] 4, 2016) Mﬁ'ﬁﬂﬁ—fﬁﬁ%ﬁ@%{ @Jikﬁ]“ﬁ’]fn)\

B

R4 "HER+"TEFMES R HKEE 65k E MR EBNKFERRE
A N A N
JNTET-TTIIN P P it JUET 1IN
4 990 7T N o 20 000 JG
AF " 10 800 J62 1 20 000 FEZ [ xF *
Probit Probit_IV Probit Probit_IV Probit Probit IV Probit Probiz_IV
_ " 0.014 *= 0.048 * —0.057 * —0.043* 0.006 * 0.005 % —0.071~* —0.095
SRl Tl 15
(0.006) (0.026) 0.027> (0.029> (0.004> (0.003) (0.045) (0.319)
ST X TR 47 —0.017* | —0.028** 0.011 0.007 0.03* 0.001* 0.025 ** 0.006 ***
(0.015) (0.013) (0.115> (0.155) (0.018> (0.001) (0.012) (0.001)
0.02 0.009 —0.012* —0.001 0.053 ** 0.01* 0.044 * 0.003 *
CHRER
(0.251) (0.094) (0.008) (0.088) (0.026) (0.009) (0.031) (0.002)
N 2 499 2 499 2 481 2 481 2 344 2 344 2183 2183
Pseudo R? 0.111 0.117 0.128 0.143
_ 0.002 *** 0.001 ** —0.002 %% —0.0001 0.002 ** 0.001 ** 0.001 ** 0.002 ***
SR A%
(0.0001) (0.0003) (0.001> (0.004> (0.001> (0.001) (0.001) (0.0004)
T X TR 47 —0.001* | —0.0001* 0.002 0.001 0.0002 ** 0.0001 ** 0.001 *** 0.0001 **
(0.001) (0.0001) (0.004) (0.002) (0.001) (0.0001) (0.0002) (0.0001)
—0.005 % —0.007 0.002 0.012 %% 0.006 * 0.006 * 0.003 ** 0.003 **
“HIF+
(0.003) (0.062) (0.035) (0.005) (0.004> (0.004) (0.001) (0.001)
N 2 499 2 499 2 481 2 481 2 344 2 344 2183 2183
Pseudo R? 0.116 0.122 0.125 0.15
=1 5%, 210
- ANRIZBHFEE SRR

%ﬁ K B 22 5 A 22 i Al 2 B9 Al shATL A RS i 4 G R 455 2015) , T2 Wi L 7
N FES P Z SEM ST HIERL. R 5 AR AREP =MAFANZEFTRE, B
NER VTR B RZERU EAKFHETT 8. BAEME . AF8EeM5FE8HK
REEEHA B TARAT K FRENEN S, BEEAFRKZEETRE R “THRM 7T
BAEE SR EARE W I KR R E XA AR, —hm.EEXHE
P B3R = > B AR 515 BB BB G 3 SR BE B B SR B4 1 J el 1R R 1 AR s A — T
T » XoF T 52 R K TR A 228 - “ T R -+ T 4 R AT X S 5 A s s R R R HE
AR, TEAREHIRA KSR . KR H N EF BB 2l 208 Foll 58 , HoxtiE
MRG0 T EBIR A F G BERIAT SRS A ™ & 1) BE ) U ARS8 , DT F B )+
TR A RN FBE Bl B3R B AR HEAE TR R .
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K5 "HEM+"TERESHMMKREN ARSI ZSEETEERRK
NEERUE 5Lk K2Rk
Probit Probit_IV Probit Probit_IV Probit Probit_1IV
—0.007" —0.,012** | —0.083*" —0.001" —0.033 —0.032
ST 49 ¢
(0.005) (0.006) (0.041D) (0.00D (0.761) (0.139
—0.015~ —0.008™" 0.015*" 0.0003 " 0.011"*" 0.002"*"
oA T L DN - s R
(0.011) (0.004) (0.007) (0.0001) (0.001) (0.0001)
0.029"° 0.006" 0.024 0.009 —0.019 —0.023
“E&m_’_”
(0.016) (0.004) (0.118) (0.049) 0.321) (0.125)
N 5076 5076 3 843 3 843 588 588
Pseudo R* 0.122 0.11 0.15
0.001" 0.001*" 0.001 0.0001 —0.003" —0.001™*"
ST v
(0.001) (0.0003) (0.004) (0.004) (0.002) (0.001)
0.0002~ 0.0001" 0.0004 ™7 0.0004~ 0.001"*" 0.0001~
SR HEX BN+
(0.0001) (0.0001) (0.0002) (0.0003) (0.0001) (0.0001)
0.005" 0.007* 0.001** 0.012*~ 0.003 0.006
“E&m_’_”
(0.003) (0.005) (0.00D (0.005) (0.059) (0.043)
N 5076 5076 3 843 3 843 588 588
Pseudo R* 0.122 0.112 0.171

4. TR Bk 7Y S v

A TR 2 B Bl 5 £ Bl 75 3l AP T s F9 4R BE 2 O Bl e R K T RE TR A 2 . A
PR HAE B LAY A TR ) 23 S A 7 B R FTAL 2 B Al , A= 7 0B B/ B /U 9 4 Rl 7 SRS
I T AL 22 TR A AN ARAT b Th s )5 SR 20 SR T R SE Dy ™ . PRI, “EL IR+ F Rl A Pk
KPR AN R B 2 2 ) R R AN R AR RS . el T BT SCHR 2 AT e Rl B R 2 S Al A b F R
AR P FATHE— PHE BB AP A7 AR IR AR 2R X 7 A2 A7 BB ML B A . 2%
WA~ 5 FRREL (2010) A S A R R ZLBIMY 247 Ml BEBU 2 RO T 2 4598 » FRATTRE A28 Talk i T 4%
AR F5 PR R 5% S 45 B B (L A9 R IR 554l g A 2 58 SO L LAY o A ik A
AR FE EBRERARBEA TR R 2 55470 B9l 2 %8 S A A A, 3
Probir FETITE RNV A6 360 5 B B R 15 60 28k < Bl - 38 AN (7] 288 B 5 B2 Aol e SR B2
R B3 AL T REAF TR B R AR R VA, BATTE A Heck-Probit BBIXT SEEA AT TA5TH. MR
6 ] LA, EIBR ) 7 5 A 2 4 R ) R DA R R B R T T AR Bl R E
g X . —J7 T AR B EBR R R A M A Rl K T 3 e SR AE Rl AR A T R £
B2 IR AT » AT B 22 3t A BRI {8 755 RO AL LB S0 B 5 75 — 7 T » {5 B BOAR #3 Bof ik —
H R R FETE AT 3l B 5 B RIS B AT A Sl 22 B e BRE HIL » 32 7 53 2 2 3 Al A9 AR
etk . RAEAR I Wald 805 P A 0, Ul B A7 B B AR AR 436 I L, B 52 I 8 1 M 2
RAE—ERE B T HAEANL R AR, ik, BATR AW B Heck-Probit #RI# 1T
T o3 M S5 R BR “ HBR R 7 5 g Rl AR A G B AT A S L R RO O IE L, R YAk AR A
R EE R AR .
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#6 “HERRF"TEEMEE R ERE R R0 E R el 2 5 R i

Bl REAR LRI =1, R AL =0) SRR
Probit Probit_IV Heck-Probit
o 0.149 0.073 0,057
SRR (0.371) (0.612) (0.286)
; . . 0.066 " 0.09"** 0.008**
SR IR (0.032) €0.002) (0.004)
pES— 0.133* 0,017** 0.011*
(0.109) (0.008) (0.005)
N 1 043 1043 11 332
®H—FrE FE 35.18
THERH 10.63
DWH #% x* 18.63
P {H €0.007)
Wald %% (rho = 0) 31.86
P& (0.000)
. ‘ 0.011** 0,004 ** 0.002*
SR (0.005) €0.002) (0.002)
. . 0.003 " 0.003 """ 0.0001 "
AT IR €0.0001) (0.0001) (0.0001)
P — 0.036" 0.015" 0.001""
(0.017) €0.01) €0.001)
N 1 043 1043 11 332
®H—FrE FE 53.14
THARE:(H 19.28
DWH ¥ x* 46.61
PE (0.000)
Wald ¥:% (rho = 0) 25.29
PE (0.000)
QUDRESERS T

B RAE IR CEBRR T SRS R RS S SRR . FRATH HE— BRI
R P+ 60 280t <l A 0 S e T A0 < ol v 2 0 XU v 67 1P 2 IR RAR HE R EE R

4, BATTR A CFPS $odi th A 5™ 1 18 3K0T 5 B 48 17 o 449 42 52 14 TE WL 46 B Al T
Pt RIEA R . WRREH A EITRERTRBTHER SR, RAITA IR E
A IE AL A Bl B BT 4 HEEU(EL D 15 X T RO B 3 SR O 2 A R TR A BRI
HBUEN 0. A 7 ol DUAZBE, A 182 G Bl ] 15 4 a0 R 4 Bl v) ke U, “ BB R 7 5
B 2 P < o ) 5 K 0 R JEE ) T AL <6 ot R 9 4 » T O < o i BT IR A A X T A SR B
TEH AT BB A9 ARS8 RS S T e 0 5 7 A ol A0 380 4 il B 40 BRSBTS
BRI BUR A SRR . R, — 5, EB R 7T B A BlURs UGS B I B
B4 TR A J7 3 AR A Rl R A R B 7 b T LR R R R S R S — T i, R
FH“TLIR P 7R, TE 4 B4 K 5B A 50 BT X W 7 il 7 oR 3 R ST A1 0 R R R R
BE R B E IR 5 PR E R R IR SR A R MO R A5 IR 55 BRI IE S AR R M R P &
Bl A 25 PR By, R A AR HE SR . TR AR B A SRR AR S5 BiRES S .
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®7 “HERR+"TEEMEE R RE )RR 0 E EN &R RIFRE

4Rl A & RlAy
Probit Probit_IV Probit Probit_1IV
. 3 —0.022 —0.04 0.0004 0.0002
WEMS R
(0.152) (0,182) (0,003) (0,001)
. 0,024 *** 0,012** 0.0001** 0.0001**
BEMEEM A< TR+
(0.005) (0.006) (0.0001) (0.0001)
0.021* 0.023** 0.019** 0.016***
“EE%MJF”
(0.014) (0.01D (0.0 (0.001)
N 9 472 9 472 9472 9 472
E—WE FE 0,031 154.66 0.03 262.44
THZE & 32.99 21.99
DWH %% x* 46.61 48.04
P (0.006) (0,001)

M T CFPS H 3R /b B 52 8 2B XU 75 5 i 48 4 » AT 2 RIE /D B 45 (2015) i
B RERA SR AR — TR ER ST %S 53R RERZER K
Brfidr . BATIE SCRBEA A S 8™ ot g WU KB, 58 e A5 A B 65t D AUBS: b or Y, R B2
W LAt 27 R e 4 P AR B — RN B Rl ™ i oy M i . R 8 & T A £ o
Probir BRI K5 BB AR 543 5 1Pk 4 Rl Bl -5 X5 A (5] XU fin 4 26 B 5 2 B0 b 32 iy 9 &5 2L
“TLIR R 75 AL A 4 A RS R R T R XU A B AR XU i e B XU R ST AR
0 A XS DR T BB o T XU Ml 2 ) R B 5 J A B 2 33 A G A R AR Bl B SR
ek AR IR RSB B M 375 1 9 S AR 2

#8 “HEMN+"TEFMESE R RE IR R MG R R FRE

R R S T 37 S G
0.147~ 0.001*" —0.016
BT
(0.079) (0.001) (0.342)
—0.002** 0.0002** 0.002
B BT T
(0.001) (0.0001> (0.0001>
—0.014™" 0.001** 0.013**
“EE%M+’J
(0.007) (0.001) (0.006)
N 9 506 9 506 9 506
0.004~* —0.003" —0.001
T
(0.002) (0.002) (0.025)
—0.001™" 0.001** 0.0001**
4l T TR+
(0.001) (0.001) (0.0001>
—0.0017"" 0.0001~ 0.0177*
“E&M_’_”
(0.0001) (0.0001) (0.001)
N 9 506 9 506 9 506
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m.Zg®587R

A% 3 o R R EE BR R A A (CFPS) 2014 4F BE IR, Rl B Bk S A fn T B A B
By B IEA 2, AT BRI E WA A EAE S T “ BB B 7 A 25 P 4 Bl 0 A [ 22 B A1) ol
KR FAE R AN AR, PR A, F B EORN A 585 4R RlA- % A RUE 3
FERW ., —F T 58 BB — 5 BAZH BB, EA 4R a8 90 0 H 3% IR T b
AR F R A w0 M AR S A SO RS AR AR IR S S R TS B
5 BAXBRIT B fE R, S A PSRN W& sh b i S B HE R 300 % — . R B AR
o7 FH 55 TE 04 il i 3 04 TR B il 5 4 A 008 /N R B 7 R B 4 i 7 o R IR 55 B L AR S
— IR EES 5 IEH 4T AR, 8 & m T MR A Z S B R E TR, TR E
FRANE SR B R HESEH. WS kF RN+ 58E5ESMMME RRE
XHIR T R BE M AL A B B B AR SRR . MR R KSE FUR R 52 808 R B R v, “ T
P 77T (14 4 Rl v A5 R 4 Al ) XD B B MR SE VR A S IR A K PRI Z B ERIE S
MERBETERBE. WNEAERSMESGEEEANBMEREEAD TRENFHIMER M
PLaHIANY ., S, HIRES N A, “HBMN 7 5 a5 40 mE A8 b R E M IE
F 4 Tl Rl 0 O 2 0 XU D 267 5 DA TR a2 S R D

AR IR T L N AF7E R B A RAE E L R BT, P 0 BCE R SR
RETHSE5NIES L XX FH PN THEEAHENESE L., ENERIEE
TR BEAR R ARAT 9 A5 A ] B B T 0 B TR O K — B AR RR A PR A 4 R R IR
e AT S R A 7 Sk B AR 2 AT TR A IR AR R EX ER G T NS 512
L AMBHE G RAE, RA XA EEHEN IR Bis. §3F TR+ T a5t 4
il 0T ¢ BE A b R 3R 1) 5 B R L BB R — 25 0 DR A i X BB ) R A 34 it ) A 5 3 5
5 SATHF A W Bk B b L A S RS A R E RNV G sh B L HEER L TR +7 5
TE R4 Rl 7™ 5 R R 45 il 19 SR B B T A B . A, U I 10 38 3 — 25 18T BUBUL
W50 %of 4 Bl TR 3 19 T 8, I 5t 1 AR G BHLAS 5 R R RR SR E B BR R L 3 98 1E A4 IR JE A
T 8l 1Y ST 7 5 26 58 Ak XU IR 3E 19 IR 5 17 38 7 AT 22 78 200 A DXL s 0 i B BRI, T R
VEAE Y 4 BT, BTl B RS i B 3E R AT B /N AL S . SRR BRI 1
Tt — S FE RIS G BUR FH 30 A 52 UE 4347 45 20 5 g R A 09 K S50 PE AL
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to explore the effects of religious differences along “the Belt and Road Initiative” on the in-
vestment. The results show that the investment from China along “the Belt and Road Initi-
ative” is significantly affected by religion; the investment from China in countries with less
differences in religion has the significant correlation; rational use of the religion could be a
good link to promote the investment in “the Belt and Road Initiative” from China, but the
“legalized” religion exerts the adverse impact on the investment to some extent. There-
fore, governments and enterprises should have more consideration of local religion and law
in the host countries in order to accelerate the development of “the Belt and Road Initia-
tive”. This paper expands the relevant research in the field of international investment, and
has important practical significance to the effective implementation of “the Belt and Road
Initiative” and enterprise overseas investment.
Key words: religious Risk; the Belt and Road Initiative; SARAR model
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Financial Inclusion under “Internet Plus”
and Household Entrepreneurial Decisions

Zhan Yong', Xu Le?

(1.School of Business, Xiangtan University, Xiangtan 411105,China
2.Institute of Finance and Economics, Shanghai University of Finance

and Economics, Shanghai 200433, China)

Abstract: By using the data of China Family Panel Studies 2014, this paper investi-
gates the effect of financial inclusion under “Internet Plus” on household entrepreneurial
decisions from two perspectives of width and depth based on discrete variables selection
model and two-stage least-squares estimation method. It arrives at the following conclu-
sions: through the fusion of the information flow and the financing flow, the fusion of “In-
ternet Plus” and financial inclusion reduces the risks in household business financing and
increases its participation in formal financial market, thereby promoting ordinary house-
hold entrepreneurial probability; especially in urban families, high income families and
families at higher education level, it plays a significantly promotion role in their entrepre-
neurial decisions; besides, the fusion of “Internet Plus” and financial inclusion also makes
families be more active in opportunity-based entrepreneurial activities. This paper validates
the availability of the effects of financial inclusion under “Internet Plus” on formal financial
financing preference and risk preference channels in household entrepreneurial decisions,
which is of great significance to the improvement of financial supportive environment in
present work of “popular entrepreneurship and innovation”.

Key words: “Internet Plus”; financial inclusion; household entrepreneurship
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