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Abstract: Based on the 2019 China Household Finance Survey (CHFS) and the 2019 China Household
Large Database (CFD), this paper empirically analyzes whether and how the financial literacy of rural

households affects their entrepreneurial entry decision. The results show that; @ Financial literacy has a
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significantly positive impact on whether farmers start a business. Heterogeneity analysis shows that finan-
cial literacy plays a stronger role in promoting the entrepreneurial decision of farmers with lower education
level than those with higher education level. Compared with farmers with low net property value, financial
literacy plays a stronger role in promoting the entrepreneurial decision of farmers with high net property
value. @ Credit constraints play an intermediary role between financial literacy and farmers’ entrepreneur-
ial decisions. Both demand-type credit constraints and supply-type credit constraints play an intermediary
role, and the contribution of demand-type credit constraints is higher. This shows that financial literacy
can promote farmers’ participation in entrepreneurship by alleviating credit constraints, and the main path
of action is to alleviate demand-type credit constraints. @ Compared with farmers with low financial litera-
cy level, credit constraints have a more significant inhibitory effect on the entrepreneurial decision of farm-
ers with high financial literacy level. This paper puts forward some suggestions, such as strengthening
farmers’ financial education, expanding the coverage of financial inclusion, appropriately alleviating the
supply credit constraints, focusing on alleviating the demand credit constraints, and implementing the
preferential credit policy.

Key words: financial literacy; entrepreneurial decision; credit constraints; supply-oriented credit con-

straints; demand-oriented credit constraints
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ZEEIRNFR &R AR EN R SR, B REARKESR, BATEARREMEFZKETERY
Wl RIEAER? A A2 577 T HIHX — R 8, e B rp A 50K & Rl R 55K E s R 2 41, a4l mlie
A BT &G SR A anfa) xf & P B Ak e S 7 AR L 3R 6 SR T B A Al EE R AU RN 5 4 il 3R R A1 A
2y SO P Al PSR 1 VR AR

k6 5 (2) Fia, FELARTE p<<1 % WK L 52506 5% 4l R R Al A Ak PSRk i mT BB, 3
BRI S —0. 181. 2 6 1 () M TEWARAE p<<1% KT b 5230 5w 4 il 32 i qe P ke o
PR REME , BRRON A —0. 192, (HSEFR I, {5 5820 o G2 Ml Xof 4 il 2R 7 551K 9 2 B Bl e 5 7 2 1 FH VT g
59T MR S W AKEE. — 77 1 4R R BRI R E A ARG O BOR . 15 0E A AT e &, il A K
WA ETT 5 o5 — 07 T4 il R 97 5K 0 58 B8 T RE A7 A6 98 4 M L ke = JL R 45 [ R

AL, TCAH S BT X G 2 (B ) RS S AT R 0, ARSI AR R BAE WA Z M AF7E B F 22 5%, X h
() p-value 24 0.05, BEMERL, P URPSEMKFEMBERAML, BRmSmRBRAR P HERY
TR A M e S A A R B L BRI A e A R 3R SRR T AR P, AR DR 2 IR ik A P Bl R 5 AR
HERE R, S Am R IR AR MR S TR R 4, i HA RGN E R, I R E &L
T EE . A THERCDALS, 15 0220 R i i T8 HCT 2Ak.
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R6 TREEMEFRKFTEEARSILRKHIER

@Y (2) 3

CAREAD) Al e 5 CRUAR A Bl e 55 CBE v 7K ) Al e 3
HIAF LW —0.186" " —0.181" " —0.192" "
(—8.59) (—7.2) (—5.63)
AR 0.015 2" "~
(13. 81)
s 1l AE ek B il B il
FEA & 14 528 7272 7 252
Pseudo R® 0.092 0.1 0.08

284 p H 0. 05

Fe ox p<<10%, x x p<S5%, x x x p<INRNREFHAERI¥EL; RPREZMEI 0BRGN, $55 N2
2 Gl ; Pseudo R* X /5#E R* {4.

5 SiEMEW

5.1 R4

ARICHT 2 E 14 528 NHRFEA, 32 [ TV-Probit AT HAR ik SCIER K T 4 @l 2 38 x4 4 r Al
W, WA TERAHR . ARERFEIRA R AR T &R IFE WS, JFEHT T A F 4 6=
TV FARPR AR 22 5. A5 R R WG Rl 2 F2 AT 8w A P R £l i) A S bk K

WAL A SR e R 4 il 3R 3R 0T LAGE o 22 A AR 7 A5 D 29 ORI FE B iy ME AR, H 3 SR T AR
e G ikt R BUE SRR, AR SOk R IS AR 4 il 3R IR KPR P AR B A5 DR 20 RO v 4 il R IR K R Y
Aol P S A0 i 4 FH T 5
5.2 BIREW
5.2.1 HARPEREH., BELLR P EBAREN

W B E AR P A RENILE L. ASCTIER R E5 LR, 4Rl R IR KCF 4 & AT LS gk
F SR A Tk o R DR BRI G A B 2 RO LAl P SR 1 B 1) e LRI, AR SR R A R R 4
fill 38 2K A, T8 32 A5 DR 29 SO H 2 R A = B B A B I O 22 A5 . e 22 25 It P 3 1l ) o SR A B &Y
W R, I, 7RI E A XA P SRR R E A .

HARAR PR BN A B T SO B AR SCICUE RS B A5 R R B, AR AR A PSRk R ELE U B G
ORI, R P AERDE EAA B A AR R RN, RAEAR PR AL R EREA, WRARN SR TR, & E
LS5 E . R AR T B AR B XS G AR BOAR 7 4 Rl 3R SR KT 0 R ARORE O R B AR 2 0F K e
(TG 7 RO, B S X AR R P S R R SRR T
5.2.2 AEGZMERBLERAHR, ELEMBELELERY R

Gl SR BT DR LY R AR SR A A 1 OCEEZE RS MR AR CHFS Bl . AU R IR P g SR BE 1 2
WA R S M, A 23 Y0 BYAR P I I T SR BUAE PR A0SR, i E DR YR 79. 306, SEUEARG B A5 R R B, A
Lo 25 RUE BE 20 o, T SR A5 0% 24 o X A o Al R 58 1) 7 [l 52 ) B K, SR E S A P AR BRI g L 1A
N7 B I T R A AR P SR T B BRI IR R, AN e A R OB R, BN A 2R R A PR R R, Rk
A FTRNDE A TR, AN, I8 R B R A B Y AR AR S B R A R R RS . AR SCRIF 5 & BRI 4h T
BEAF XA B e S A W I A VE . ARG CHFS $udi . A G A 6 % m & sz gt 44 Rl (5
PR, UL, B — 20 58 A IR AR A R @i, HEZAR WAL AR P A 234k T BRARAT AR B DY . N BB % ot
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JE Y MO L TSGR L A, HE Bl Bl I RE A1l A e
5.2.3  SEAEMAHEAZRBOR, RSN T A E

X iR B il AR IR KA P LATE 24 B (5 BF BOR AR, G Rl 5 % A P Bl D SR A AT RE R AHXT B,
JE A TR IRV . XHF DR LY AR A BT AR A SCR X TARK P S R SRR R IR AR iR
IEASRE A R B 25 1. R Bl R TR K AR N B R R AGE . R Gas IR RIBE D 8% . B S
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