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1
Table 1 Regional distribution of entrepreneurship
1 263 64 1 327
1 065 117 1182
673 123 796
1 008 187 1195
602 179 781
793 85 878
876 153 1 029
747 144 891
611 100 711
985 183 1168
698 165 863
430 113 543
542 115 657
532 55 587
10 825 1783 12 608
2.3
39 . . \
2.2011 ~2013 { .
3
0. 400 1.553 . . 1) . .
3 3 . . .
3
40
2) .
. 41
2.4 3)
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Table 2 Digital inclusive financial index system
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3
Table 3 Definition of variables and descriptive statistics
=1, =0 12 608 0.141 0.348 0. 000
12 608 1.047 0.526 1.001 3
- 12 608 43.445 9.315 43.000
12 608 1 974.263 825.534 1 849.000
0: ;1 12 608 0.917 0.276 1.000
@ 12 608 4.584 2.433 4.000
® 12 608 24.542 13.130 23.000
© 12 608 9.746 6.028 7.000
0-1 12 608 0.768 0.200 0.750
0 1 12 608 0.224 0.417 0. 000
0-1 12 608 0.510 0.266 0.375
1: ;0 12 608 0.276 0.448 0. 000
In( ) 12 608 6.397 1.567 6.908
1 ;0 12 608 0.305 0. 460 0.000
GDP/ 12 608 4.590 1.955 3.850
12 608 0.428 0.123 0.394
/ / 12 608 17.796 18.071 10.171
/ 12 608 0.088 0.022 0.081
Entrepreneurship,, = B, + 8,Index,, +
3 Xitp +pL +Tp +8in ( 10)
Prob( Entrepreneurship,,, = 1)
3.1 = Prob( Entrepreneurship;p > 0)
= ¢( BO +Bllndextp +B2Xilp + pL + T[l) ( 11)
Logit Entrepreneurship,, ;
Index,, v Xy
L()git 37 P, TI‘
Logit Logit Logit
( Unconditional Fixed Effect Logit)
“ ” (incidental parameters prob— 4
lem) T N N N
= Logit » Eup
“ ) Bi x;
Logit 1
® (1) v (2) 7 (3) ; (4) ) ; (6) 7 (7) ;(8)
® (1) . 0 (2) » (3) »(4) ~ »(5)
; (6) (N (8
@ cHIP (N~~~ (2 (3) 1 (4) 1(5) 1 (6)
(7 . 1 (8) (9) . 1 (10) (1) 1 (12)
1 (13) ;(14) N ;(15) N ;(16) (17)
S(18) . £ (19) . £ (20)
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( Odds) 0.400 1. 553
(OLS) Logit 7.73%( =(1.553 -=0.400) x0.067 x100%) .
2017
OLS “ + 7 —
Entrepreneurship,, = B, + B,Index,, + N
Xop+p, +7, + &4 (12)
OLS B “ 7 “ 740
o, 2019 3
( cluster) Index 9.3
1 4.2 9.1
Logit OLS
“ 7 2021 7
18 642
OLS
; OLS
Logit
Logistics OLS
(iid)
Logit
OLS
3.2 ;
3.2.1
4
Logit
OLS Logit
2,022 (=€)
14. 1%
10.8% . OIS ;
1 6.7%%.
2011 ~2013
® 0dds =0. 141 /(1 -0.141) =0. 164 1
Odds 0.332( =0.164 x ™% 0.249 10. 8%
( =(0.249 —0. 141) x 100%) .
@ Logit OLS Logit OLS

(T} “http: //www. cac. gov. ¢n/2020 —01/19/¢_1580982283215094. htm.
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Table 4 The impact of digital inclusive finance development on entrepreneurship

Logit OLS
0.704** 0.067"
(1.974) (2.065)
-0.050 -0.007
( -1.437) ( -1.301)
0.001** 0.000"
(2.045) (1.806)
0.491 *** 0.053 ***
(3.630) (3.468)
0.302*** 0.030 ***
(9.844) (7.262)
-0.015*** -0.002**
( -3.335) ( -2.949)
—0.042** -0.002
( -2.487) ( -1.388)
0. 837 *** 0.096 **
(2.707) (2.863)
-0.330** -0.036***
( -2.438) ( -3.607)
—1.827 % -0.1657*
( -5.228) ( -6.255)
0.318*** 0.030 ***
(5.142) (6.515)
-0.336" -0.014
( -1.913) ( -1.101)
0.267 ** 0.029 **
(2.309) (2.478)

-0.169 -0.015
( -1.253) ( -0.957)
0.986 0.164
(0.962) (1.655)
0.008" 0.001
(1.794) (1.371)
-2.550 -0.081
( -1.302) ( -0.469)
12 608 12 608

10% 5% 1%.
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3.2.2
( 2).
5 Panel A
Logit OLS 1%
(5) (6)
5%
2013 N N
\ \ . 3
(7) (8) )
3.3
Y N 3
2 3.3.1
5  Panel B . (1) (2)
16
H1. (3)
(4)
4 ).
2017
2011  ~2017 .OLS 6  Panel A
(1)
20 ( (2011 ~2015 ) Y 2011 2012 N 3
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1
20.5%
2011 ~2013 2011 ~2013
3.3.2
N 3
RESSET 3 KMO
2011 ~2017 0.6 SMC 0.70
6  Panel A (3)
(4) Logit
. OLS 6 Panel A (2) OLS
6
Table 6 Robustness check
Panel A:
(1) (2) (3) (4) (5) (6)
0LS 0LS Logit 0LS Logit 0LS
0.133" 0.205" 0.256 ** 0.025" 0.662** 0.048 **
(1.854) (2.022) (2.231) (2.134) (2.515) (2.196)
Panel B:
IV: IV:
(1) (2) (3) (4)
0LS 0LS 01S OLS
—0.048 **
( ) ( -40.35)
0.048 ***
(19.16)
0.189" 0.516**
(1.655) (2.414)

* *x kkx
N N

10% 5% 1%
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6  Panel A (5) (6)

Logit  OLS 6 Panel B (3) (4)
3.3.3
4
2
X A . Bernanke  Gertler
8
“ ’” ( ) 1
CSMAR
6 Panel B (1) (2) (1)
(2)
. Cragg-Donald Wald F
Kleibergen-Paap Wald rk F
10% [ »
( )
2,
( CNRDS) .
@
@ CHIP
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Logit
( Odds)
2.022
OLS
1 9.8%
6.7%.
7
Table 7 Mechanism analysis: Individual-owned wealth
Logit OLS
-0.377 2.565 %% 0.007 0.098 **
( -0.477) (3.307) (0.097) (2.303)
5915 6 693 5915 6 693
t ol 10% 5% 1%.
8
Logit OLS
1 L1 Hi
GDP
45
GDP 2 100
Wind
, 79% OCR  ( .
Logit 8
) 300
( »
N 2018 280
2 500 3,

*https: //szb. farmer. com. en/2021/20210908 /20210908_003 /20210908_003_5. htm.
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8
Table 8 Mechanism analysis: The degree of regional traditional financial development
(1) (2) (3) (4)
Logit Logit Logit Logit
M / / /GDP /GDP
" -0.121** -3.740 " -0.029" -0.070"
X
( -2.103) ( -2.716) (—1.843) ( —1.688)
0. 694 *** 0.799 *** 1.019*** 0.912***
(3.233) (3.461) (3.079) (3.178)
0.035 -1.416 0.388 0.141
(0.174) (-1.378) (1.566) (0.355)
12 608 12 608 12 608 12 608
t TR 10% 5% 1%.
5 3
5.1 9
OLS
5.1.1 1
11.2%
6. 7%
Logit
. ®
9
Table 9 The heterogeneity impact of economic development
Logit OLS
1.3387%%* 0.519 0.112** 0.039
(3.194) (1.516) (6.261) (1.581)
7118 5490 7118 5490
t N 10% 5% 1%.

@
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« " H2 (2016) ) 2011 ~2013
Logit
. 0 (1)
0.028 0.
« ”
5 “
“« »” » o w » o«
” “« ”» €«
5.1.2 7
5
? Logit 10 (2) ~ (06)
( 3,
Table 10 The heterogeneity impact of marketization institutional environment
(1) (2) (3) (4) (5) (6)
Logit Logit Logit Logit Logit Logit
0.028 0.040 ™ 0.018" 0.0317* -0.018™* 0.014"
x M (1.391) (2.945) (1.857) (3.600) (-2.349) (1.846)
0.620** 0.831*** 0. 844 *** 0. 929 *** 0.714** 0.735**
(2.341) (3.279) (3.093) (3.079) (3.879) (2.149)
” 0.066 0.014 0.081 0.062 *** 0.000
(1.377) (0.437) (1.253) (6.102) (0.041)
12 608 12 608 12 608 12 608 12 608 12 608
! ' e 10% 5%  1%.
“« ”»
0. 040 1% “ 7
«
46

®

OLS
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0.031 1%
5.2
5.2.1
-0.018 5%
. CHIP
8 “
?” “
9 ?n
“ 47
»” = ( -1) /4.
0.5

11 (1)
(2) . Logit
(OLS ) 0.273(0.018)

5 5%
H4
4
01 1.391. H3
? CHIP
N ( 48 49 )
World Value Survey( WVS)
; . WVS
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. MVS
3 2001 2007 2012
2011 ~2013
2007 2012 11 (5)
WVS (6)
“ Logit -0.074
? (1) (2); (3); OLS -0.010 5%
(4);  (5); (6)? —
(6 - ) /5
11 (3)
(4) Logit ;
-1.264 1% ; OLS
-0.143 5%
H5
11
Table 11 The heterogeneity impact of regional culture
M
( )
Logit OLS Logit OLS Logit OLS
(1) (2) (3) (4) (5) (6)
0.273** 0.018** —1.264 %" -0.143** -0.074** -0.010™*
xM (2.085) (9.873) ( -6.174) ( -6.847) ( —2.066) ( -2.747)
0.524 0.055" 0.852*** 0.106" 0.741" 0.070"
(1.369) (3.142) (3.545) (3.537) (1.908) (1.781)
" 0.584** 0.071*** 0.248 *** 0.027 ***
(2.006) (18.191) (6.403) (5.425)
12 608 12 608 9 958 9 958 12 054 12 054
! NN 10% 5% 1%.
MVS
5' 2‘ 2 “© » “© ”»
13 » l)
12 (1) (2)
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H6
« ”
12 (3) (4)
5%
« »”
12 “
Table 12 The heterogeneity of individual digital divide
M
Logit OLS Logit OLS
(1) (2) (3) (4)
" 0.442" 0.062 *** -0.011** -0.001**
X

(1.797) (4.001) ( -2.268) (-2.299)

0.488 0.009 0.640" 0.055

(1.300) (0.194) (1.704) (1.624)

—1.825** -0.165™ -0.054 -0.007
( —5.295) ( -6.238) (—1.548) ( -1.350)

12 608 12 608 12 608 12 608

t TR e 10% 5% 1%.

« ”
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The impact of inclusive finance on entrepreneurship in the digital age:
Evidence from Chinese household micro survey

YANG Jia LU Yao" LI Ji=hen XUE Rui
School of Economics and Management Tsinghua University Beijing 100084 China

Abstract: The unbalanced and insufficient development of finance has caused the financing problem for
private enterprises which has become one of the key issues that the central government will tackle in deepe—
ning the supply-side structural reform. The government aims to drive high—quality financial supply with digital
technology so that more funds can flow to small and micro enterprises. The paper matches an index of digital
financial inclusion with data from the Chinese Household Income Project. The empirical results show that
digital inclusive finance promotes entrepreneurship with credit playing the greatest role in promoting entrepre—
neurship. Mechanism analysis shows that the influence channel of digital inclusive finance on entrepreneurship
is to ease individual financing constraints especially among low-income groups and regions with backward
traditional financial development. However this paper also finds that the impacts of digital inclusive finance
have the problem of regional imbalance and the positive impacts are only concentrated in areas with developed
economies and high marketization. In addition the heterogeneous analysis finds that the effect of digital
inclusive finance is weaker in places where people are less likely to trust each other or people are more adven—
turous. Moreover there is a digital division phenomenon in digital financial inclusion which has a weaker
impact on the entrepreneurship for individuals with lower education and older age. Overall digital inclusive
finance can alleviate the financing difficulties of private enterprises but there are limitations in its inclusive—
ness. The paper suggests that the government should advance an inclusive financing system as well as
implement specific regional policies for different level of economic development to promote the balanced devel-
opment of finance and economy leading to provide strong financial support of a “dual circulation” develop—
ment.
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