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probit
Coef dF/de Jobst o p Coef dF/de RobSEp gy
f -6.676 8" -2.074 9 0.406 3  0.000 2.0079" 0.387 2 0.171 8 0.024
opi” -0.254 2" -0.074 0 0.008 8  0.000 0.008 8 0.001 7 0.0052 0.739
borrow™ 0.0501° 0.015 6 0.0062 0.011 -0.008 0 -0.001 5 0.0040 0.703
comm -0.158 8" -0.049 3 0.003 6 0.000 0.2757" 0.0532 0.002 4 0.000
capl " 0.0100 0.003 1 0.0075 0.678 0.0506" 0.009 9 0.004 7 0.032
cap2” 0.091 3" 0.029 0 0.0086 0.001 -0.0038 -0.000 7 0.0052 0.888
scale 0.1312" 0.040 8 0.0023 0.000 0.074 0" 0.014 3 0.001 4 0.000
gender” -0.324 6" -0.099 9 0.0061 0.000 -0.1251° -0.024 0 0.0039 0.000
belief ™ 0.176 0* 0.0519 0.0091 0.000 -0.1435" -0.029 6 0.006 8 0.000
edu -0.289 7" -0.090 0 0.0053 0.000 -0.1904" -0. 0367 0.003 2 0.000
marriage " 0.084 4 0.0255 0.0149 0.096 0.1387" 0.024 8 0.007 1  0.001
age -0.2297" -0.071 4 0.0063 0.000 -0.3137" -0.060 5 0.0039  0.000
income 0.078 7° 0.024 5 0.007 9 0.002 0.096 2" 0.018 5 0.004 3  0.000
riskl ™ -0.0507 -0.0155 0.0111 0.168 0.043 0 0. 008 5 0.006 6 0.190
risk2 -0.096 3" -0.0303 0.0079 0.000 -0.1613" -0.0322 0.0050  0.000
health -0.012 5 -0.0039 0.0027 0.147 -0.0803" -0.0155 0.001 7  0.000
siblings 0.049 3~ 0.015 3 0.001 6 0.000 0.0210" 0.004 0 0.001 1 0.000
children -0.000 8 -0.000 2 0.0024 0.917 -0.0327" -0.006 3 0.001 9 0.001
poli” -0.106 9° -0.0325 0.0081 0.000 -0.1381" -0.0253 0.004 8 0.000
rural 1.416 3 0.478 6 0.0070 0.000 -0.3249" -0.058 4 0.004 5 0.000
east” -0.183 3" -0.056 6 0.0076 0.000 -0.0483 -0.009 3 0.0050 0.063
central * 0.013 3 0.004 1 0.007 8  0.596 0.0715" 0.014 0 0.0055 0.010
envir -0.0280" -0.008 7 0.001 9  0.000 0.0117 0.002 3 0.0013 0.072

E:( * ) dF/dx is for discrete change of dummy variable from O to 1; P > |zl correspond to the test of the

underlying coefficient being 0
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50 5 P FERRAROL G T AT DAY 22 BEAROL I R A B35 A IE TR A
(Z) 48 (2) EAER
TR AN SR ATRZ A T35 T GO0 E AR PR EE (IR S, 5 2 aB el ¢
FEVLIAELFY) 8. 06% ) , AT HAWEAUE TARNL2: (21.59% ) , SR & (21. 94% ) , INAE B Aol ZAG 1t 5
Bk s (12.96% ) ,JEREANRTE A i AFER) TARREA(35.45% ) 25 UL 4 Fh2Eid, 3% 2 fifik
TAXF TSRS, A B R EN SPLE AR
®2 IFLellvHERTELERCE

mlogit FE] A2
initiative Coof RRR ~ (Jobustp Coef RRR - Jobustp
/ S13.568 17 1.28x10°° 5.56x10°° 0.002  6.9322°  1024.78 2.36x10° 0.003
opi ~0.1652  0.8478  0.0882 0.112 0.1077 L1137 0.0982 0.222
borrow 0.0977  1.1027  0.0810 0.183 —0.005 8 0.9942  0.0747 0.938
comm 0.2558" 1.2915  0.0573 0.000 0.6077°  1.8362  0.0858 0.000
capl ~0.1414  0.881  0.0781 0.116 0.1339 11432 0.0933 0.101
cap2 0.1284  1.1370  0.1094 0.182 —-0.015 1 0.9850  0.0925 0.872
scale 0.1739°  1.1899  0.0280 0.000 0.1400°  1.1502  0.0254  0.000
gender  —0.2466° 0.7815  0.0575 0.001 —-0.3545°  0.7015  0.0522 0.000
belief ~ -0.1408  0.8687  0.0956 0.201 -0.1119 0.8942  0.0982 0.308
edu ~0.2764°  0.7585  0.0462 0.000 —0.3667°  0.6930  0.0423  0.000
marriage 0.4483° 1.5657  0.2877 0.015 0.1378 1.1477  0.1578 0.316
age ~0.3376°  0.7135  0.0465 0.000 -0.6871°  0.5030  0.0359 0.000
income 0.3660° 1.4420  0.1084 0.000 0.1107 L1170 0.0747 0.098
riskl 200999  0.9049  0.1167 0.439  0.048 7 L0499  0.1086 0.638
risk2 ~0.1491  0.8615  0.0745 0.085 -0.4623°  0.6298  0.0528 0.000
health ~ -0.0078  0.9923  0.0315 0.806 -0.2098°  0.8108  0.0248 0.000
siblings 0.0532° 1.0546  0.0196 0.004 0.0488°  1.0500  0.0215 0.017
children  —0.1101°  0.8958  0.0308 0.001  0.018 4 1.0I86  0.0354 0.59%
poli ~0.3110°  0.7327  0.0775 0.003 —0.0850 0.9185  0.0879 0.374
rural Z0.8991°  0.4069  0.0409 0.000 -0.1327 0.8758  0.0839 0.166
cast ~0.4429°  0.6422  0.0579 0.000 0.060 4 1.0623  0.09 1 0.517
central  -0.0323  0.9682  0.0880 0.722 0.164 1 11783 0.1183  0.102

envir -0.0349 0.965 7 0.0213 0.114  0.008 3 1. 008 3 0.0241 0.730
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Py
%3 %4

_mlogit
ittative Coef RRR Robust >zl Coef RRR - Robust p
f 8.6860°  5919.748 1.56x10° 0.001  2.7234  15.2316 35.3038 0.240
opi 0.056 0 1.0S76  0.1186 0.617  0.0159 10160 0.0708 0.820
borrow 0,028 9 10294  0.093 0.764 —0.091 I 0.9130  0.0561 0.138
comm 0789 1°  2.2013  0.1335 0.000 0.5834°  1.7921  0.0657 0.000
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The impact on household entrepreneurship of mainstream and
non-mainstream finance: Based on 28143

households survey data of CHFS project
TIAN Lin',JIN Xuejun®
(1. Business School , Zhengzhou University , Zhengzhou 450001 ,P. R. China;
2. College of Economics ,Zhejiang University ,Hangzhou 310027 ,P. R. China)

Abstract: Under the circumstances of new situation and new finance, new contradictions and problems
arise accompanied by innovation and entrepreneurship, which make it necessary to explore the impact on
household entrepreneurship of mainstream and non-mainstream finance from the new perspective of financial
inclusion. Binary response models reveal inducing factors and their marginal roles to agriculture and business
entrepreneurship, whereas multinomial response model gives us a clear picture of incentives of each start-up and
main factors affecting each initiative. The empirical analysis shows that, “no other choice”, “making fortune”,
“entrepreneurship drive”, “freedom & flexible” and other causes of entrepreneurial responses’ to various
explanatory variables are different. Key variables, household characteristics and regional characteristic variables
result in different regression coefficients and relative risk ratios. Studies have shown that mainstream finance
has a leading role and significant contributions to household entrepreneurship. Under the new financial
situation, the rise of Internet finance inducing non-mainsiream finance is playing a part in business
establishment. Our main goal is to realize coexistence of mainstream and non-mainstream financial systems in
mutual-benefit ecological environment. According to different regions, industries, entrepreneurial preferences
and incentives, different schemes should be made and the relative supporting measures should be taken.

Key words: mainstream finance; non-mainstream finance; financial inclusion; household entrepreneurship
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