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FEEREATMES T CEENL 54, 2015 BOWAMEHT (Allen 55, 2016; FEH . 5K5H5,
2018) LA I TR PO T 2 A SRUE - AT as (380, ReFmAe, 2018; L&5SF, 2021), SEAH
FONBIRMATIR T . Mehh, TEAG SRR I, BEA SCREE T i SR 2, RE2
Vit 2 5ES MG KIFR SR (g, FREM, 2020), BB ATFER R IF 26 4t
MR GEit SRt T fedei s (E4E. SAERE, 2013; 2%, 20200, SCE LA T REDIEAR
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filiz R E 5 B HOR AT IRBCK B ARE 45 B, 2215 VPG 77 AR 345 S G iU A 05
KARFem T &SRR, A mitss b, F9E (2015 RUBFEMIKERZIEIK, =
TR R BAR B ARG SRS AR T NSRRI EACRE, i B & B T
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AL LA S R UAL I ARG 5, T2l 3 LT B 4 Rl LAG AR DI o FEAE B Sl
Af#31% (CountyFin) [ARFEARE ., HAKH, ZE—H, MWRIREE T MEETFE 2000 41 H 1 HE
2020 4F 6 A 5 HZ [AATEERAT /INUGERR A 7] AR 08 4 B4 = 207 20 S b LR ) 1R A4
00, IR IEREE S, MR O 18], S e s BT BT NS A
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HiE. 1 =00, NRIESESRVUEE T, %2582 (2010), Jagtiani F1 Lemieux
(2018). Frost %5 (2019). F2HEE A (2020) {4 A LN FEAT BUMAR AT UL AL 3R 1) 7 V5
Wi S LA B PR LARTE BATBUB AR AN A B TG AL, 19518 SRl LAG
BB ER TS (CountyFin) . AT &R 431% (CountyBank). /NI A ] 4 ft o] 15
P (CountyLoan) FIfRAT 554 BB 4@ #41% (CountyFund) fihs.

TERRMEMERT IO 353, A SCH A B A S L B R DU N, B30 R R LA B AR 42
SR DMTEI AR SN DS B R S MR & . FERM, B TR SR Bk
G2 b, BRI G AL BT 0 S R R I R T AR, ] T AT, AR RS %
WU B IR o DRI, S SO P 8 A < 3 LA i R AT 2 SRl (DA 21 i 2 307 284 < LAy 57 R



B, I AT BOR AR AT AL AL P (CountyBank_ asset, CountyLoan__asset, CountyFund__asset,
CountyFin__asset), VAULAENEIERATEMEMAILE. BAKE, A% TR A
AR R R GREEKR (2008) 23 5D, /NG A 7 R RALAT R E N 1.5 f5. &
B H A AU F B W BRATAT RIS, A5 AT SRS HIME GRAT))
CRIEZ:4 (2012) 15) A1 [EAR I S0 50 TAOR B G BB BV BRI ) BRI (2007)
90 5, MR A SR AT AR I ER, WA ERAT 5 AR 5 4 FL AL [ B ORATAT 2 B8 12.5
fio

2. BT E SRR R

R SHYATE (2018), FRUESE (2020, A ALK e UE B B 92
o A RR BAEE (Index), JEME R (Coverage breadth). {#iFIVAS¥ (Usage depth)
FIECFACTERE (Digitization__level) =/NEREATHI/MHT. B a6 FE Bl o 70k P Bk, i dn
IR S AR S DA R AT K A A R DA S B A A R 45 1 AT R R, 0
RIS (B DRSS I R 55 S b 25 1 A P B R PRV R s MO A R 0 B2 18 P o 8K
FA RS B R PR A , L8RS B AR A DR FR S S T 2 2 A7 S 25 B K

3. iR

T I RROR Y SR LA 2 AL G e RS I S R RT AR I, ACS 5 2 %5 (2021, N
AL G5 4 R LA 4 Rl ] 1P (A RER AR B ——— RV ARAT 43 SCHAG BR THECE (BankO /E 45l A8 &

Ak, AL HHEFETE (2015), WO ZE Mt 1 (2017). Jagtiani 1 Lemieux (2018) 4,
e NL GDP /KF (PerGDP) AT HEHE (DN) ##I45 RmMm, EHA T (Pop). A
AT AN (Perlncome) AIAE£ 9 20 FHEA (Consum) F5HI7H $e 3 E WML, o454
(Third) &Rl AT H IR, BUFTHUKE (Gov) BHIBURIZH M. Kb, £4i4
LR SRl T 15 A FP IR 72 0 A 257 & (CNRDS) FREUE S 2 SoHUIME B, FF %R
BG4 I R ER JE BOS 3G A¥) GDP K AT a8 B3N AT Stk
NI 227 3% it 20 AU VO B Pk S5 & B8 = L, BURFFTIK P % B R0
JFSCHI SN Z 7 GDP EEE .

(2) HARIEE

ARSCRFEARBAR AT W N AR (1D HHERRDN B T 5 HoAh A I EBUR P AFAER R 2 S e
SKEFEI, HIBRALHT. RKEE, BEPOM LI BT B ATEX s (2) R4/, #E
FEARIX )R 2014—2019 4E; (3) AT Bk B EDF (] VA 45 SRR RO, o e S 28 A e A i A s A
BEAT EF 1% 48 AT . 2800 FaRALEE, ASCH LK T E 2014—2019 4 2742 D ELATEIX
MEAE AP TR AR . B 2019 4K, BRI EHXAL, AEIH 2851 NMEFATEIX, ASCFEA



dEEA 96

18%, HABNF T HAREE. 2019 I, aE AR ERAT 1631 K. DMFITHRA

F 7551 K BN EE M 44 K, AR OFERERIT 1329 K. MR A A 5128
K BRNEEHME 36 K, 'BHEAITTH B SN 5488 AR aE Tk fid gt

# 1 R
F 1 EETEMEF AR ST
A5 i 44 R A7 B L BA W | b2 | B/ME | g | BKE
Index At 5 K H0 T B4 WS 5 (O 30 4.4721 | 0.3406 | 2.3263 | 4.5875 | 5.0255
B i
Coverage_breadth ARXFRFEBSMERRE BT 4.3903 | 0.3740 | -0.2877| 4.4988 | 5.1637
(ELSH%0)
U R K 2 B 7 W B 4 e B0 R
Usage_depth 4.6047 | 0.4013 | 0.9632 | 4.7212 | 5.3621
(HLRH %)
o JUI R 2R FCF W B 4 Bl s B R I
Digitization_level 4.3904 | 0.4758 | 0.0392 | 4.5820 | 5.7287
(ELSH%0)
BEMIMEE = FERTE AN EE +
) INBIBEER A R AN B + KA R B
CountyFin i - 0.2750 | 0.6296 | 0.0000 | 0.0860 | 6.5574
A AP B, K 4 Bl LA B IR DL AT B
R (A E AR
FEURTE ANM B R/fTBOE R (AN E A
CountyBank W 0.0441 | 0.0648 | 0.0000 | 0.0264 | 0.4831
IINER BT R F s AL AL /AT B B (A
CountyLoan 0.2227 | 0.6026 | 0.0000 | 0.0453 | 6.5574
HAR?)
AT ¥ 4 1 Bh AL ¥k A P A B /4T Bom AR
CountyFund 0.0002 | 0.0022 | 0.0000 | 0.0000 | 0.0423
(NEAR?)
CountyFin_pop | BEMIMER/ BADM/THN) 0.6721 | 0.7982 | 0.0000 | 0.4213 | 5.6075
Capital_pop MARHMENEA S/ BT (FIE/N) 0.0419 | 0.0569 | 0.0000 | 0.0221 | 0.3996
_ BB MR A S/ A7 BomE A (T oe/
Capital_area ) 23.9072(71.3577 | 0.0000 | 4.3782 | 853. 3950
FHEBATEM R AR S x FLAF /47 B BT
CountyBank_asset 44. 4706 | 84. 3540 | 0. 0000 |13.4264 | 679. 3478
JC/NH?)
IINER YK 7 T W R AR 4 x KL AT /4T B
CountyLoan_asset 29. 3379 [102. 8701| 0. 0000 | 2. 0689 | 1280. 092
AT/ AHEY)
RN BT 4 B B W W BE AR & x AL AT /AT B
CountyFund_asset 0.0045 | 0.0669 | 0.0000 | 0.0000 | 1.4156
R (/AR
(FHEARITEM AR S < FLFF R + /N BT 3K
AFIEMFEA S x FLAFF + KA 4 H B4t
CountyFin_asset 83. 3576 [183. 6825/ 0.0000 |27.2585|1910. 112

EMBEA G x FLAT R ) /47 B B (7 58/
H?)

VRS 2020 FCEREGE, B SR RCR T S O N R AT I
B, AHIFAS M SESS R .

FreA AT B2 58 5 AR A M=



AR AR A5 Ui B WE | e | B/ME | PR | BROKE

PerGDP A GDP /K- (BUX %) 10. 4495 | 0. 6060 | 9.0261 |10.4056| 12.0743

Pop S8 S-YNERQ:'SoE§) 3.5424 | 0.8200 | 0.6931 | 3.6636 | 5.0173

T B8 N3l SR (RO 580, 3 3 & A
] SCC A Bk 2K B SR P SRR 9 B N T
PerIncome 9.8577 | 0.3698 | 8.7883 | 9.8572 | 10.8235
ST AR A 1 9% & A 300 SR B T

¥fE

AW A T B (BT B 20 2
Consum BE NP LB R AR SN SR EN (13,1234 1.2413 | 9.3673 [13.2177| 15.9108
BAARAT HE 2 1 9% B BB B

Third %5 =7\ GDP/GDP( % ) 41.3833(12.7032 | 15. 6956 | 39. 8010 | 86.2356
Gov (A S - A LBk A ) /GDP(% ) | 21.361225.7323 | - 3. 6967 13. 5062 | 166. 1704
Bank AR AT 4 WA B0 (BT 50 3.8585 | 0.8000 | 1.3863 | 3.9318 | 5.6870
DN R4 H B DN {H 3R A5 4F ¥ E (B8 0.3711 | 0.9495 | -1.3698| 0.1852 | 3.3083
. i P BR 2 B A H b BB R 4w AL B
0CountyFin , 0.2752 | 2.2718 | 0.0000 | 0.1021 | 95.6658
B/ATBEB(AN/EART)
Internet ERRERE (%) ERNERERAAS 0.3598 | 0.5055 | 0.0000 | 0.1217 | 2.6430
B x4/ kA
Zh H (%), Hi 4/
Phone ?f:ﬁ%&$( ) BERAR P x 1.0712 | 1.5881 | 0.0002 | 0.3485 | 8.4248

v SLESRES O

(=) BEgEmaStEFrEEemLRIZENFN

M 2 I TOIRE (1) WBEHERNASERARE, 5 (7). (8) FlEREik Gkt si &
ROHLR Rl TR PEAR R, R LR Rt rT A PR A BV R B A 10% KT TR E 5, R
E30H M SR U AR A B it TS MR 5 807 e iR R Z IR “ ELANSN.” 58T “ Wp[A]
RN, Bk RPN R EAMGN ", RIVEL < R ] 45 PR T B B R A R
BB 1a AL, HAZSERASZAE GG R AT 2 SRS, 5 (3). (4)
B 7R/ INEIDT R 2 7 Rl A PR B B0 R B S B AR A R — 2, SRNZER SRR <l T A5 PR
AT H A EeMAE: % (5. (6) FIERRA 5T & I G RT3 R It 5 B A 45 R
—EL EARAEEN: B (D, ) FIERABIRIT &R AR EE R EOYIE, R R
AT R AT A E T RES Bl R Rl R (BT U RN SR HAMRN Y, (BIX R RS
B EARE.

FL b, H 2006 FLK, EEGHHGRLREARE, (HIE T A RN R FU N,
FEEMVER Y B AR AN AL 2 B AR [ XECLP T, LR A NEDTR A =] RN 58 < LA 55



PURJCE IR . B A, BB el T DR FER S BN . T 55T 6. e LiE
JSLFHAME 2R 5 B S P AR I 28 BN A5 T 2 PR IR 55 AR« SR T TR 35 2808, xR Gt e
MRS A R4 TR RN, AR ER “ AN NS TR ARG, Brefi
i 55 6 B b A2 = 2 K LA T R AR 1 X ) A 55 755K BARHRONEAIR . RIS D K
“RENAE” HERER SRk 55 7oK, BETIAE B It nT 15 PRI 2B o B 5 ) <l e 55 =k

*2 BHEMAEESHFEESMARIEE

(1) (2) (3) (4) (5) (6) (7) (8)

BrEH | frEEtHE | HETE | BT EH | TR E | BT E | BT | BT
SRARE | SRKRE | SRMARE | AR | SRAKR | SRR | SREE | SRERE
i B (Index ) B2 B (Index ) B2 B (Index ) [F B (Index ) F2 B ( Index ) [T B ( Index ) [F2 & ( Index ) |[FE ¥ (Index)

0. 1424 0. 0996

L. CountyBank
(0.1126) | (0.1102)

-0.0307™| -0.0302"

L. CountyLoan
(0.0155) | (0.0157)

-2.1372 -2.0021

L. CountyFund
(3.2069) | (3.2326)

-0.0282" | -0.0298"

L. CountyFin
(0.0146) | (0.0152)

Bt g &
Fl AL AL <5 il 7 = & pi i 2 7 2
A3

Hoob st AL | il il il il 4 il il £
SEpYRE RN | HE il il il il 4 il il £
AR E BN | FE il il il il 4 il il £
AR il il il il 4 il il £
PEA A 4959 4765 4964 4765 4890 4691 4964 4765
R’ 0. 8226 0.8251 0.8213 0. 8246 0. 8227 0. 8262 0.8212 | 0.8246

E BEANRBBAER; ¥ R R R R E 10%. 5% R I AT TEE; LA ER. TH.

() BRSNS FrEEem SR L RIZENZIT

2 3R 7 B R T A R e R R YRR AR RIS . R 35 (D) FlEoR, B
SRR AR W R R G R B AT R BOR, —F A “ HAMKR T
ORI, A B R A S e e R AR I ¢ AN B R KRR
R RIS R A T R e R, 2 B Rl T AR R R, T B E RS
TGt e Rk 55 IXMEREI K, B 22 e eIl O3l SO A R ARAT R 55 5 sUHHAT ST B 2% . (R 1a
BRAZ. ARFEFR 3 55 (20, (3) 4, BEIE Rl 5P B A T 8o e i R EE e

U H At A B SR B R IR R AT ST, T IR R X AR



HAK T2 E e R R AR T T
* 3 BHEMASENSFEEEMEERE L RIZEENFNM

(1) (2) (3)

28 fik B MR )R B B B IR B Bl e B R

( Coverage_breadth) (Usage_depth) ( Digitization_level )

L. CountyFin -0.0480 " -0.0133 0.0221"
(0.0218) (0.0133) (0.0127)
2 i A2 ik £l 1l kil
AEA3 1 58 BE 1l Pl 1
A [ % BN 2 1l 1l 2 1l
4 [ 52 BUNE a1l 1l 2 1]
AR 4763 4765 4763
R’ 0. 4472 0. 9291 0.8715

E: RRAGH, ERNLEAEEALRIEERTEEREAN. TH.

(Z) AR AEMS SRR

L. D

ARSCAEFEHE RN o A BT iR AL o 5 — 391, i RO R A & B el T A Mo T ah B
1 B e R U OW B, T DA R e B AR ot B e AR R, AR
JE EGEMR B I AR R AL AEUEIEAS b, DAEE OB RRAAETEE, (1) SHEHEE (20200, K
Mz P A gy Py Hofh B Bk Rl rT SRR Oy THAS R, JFE M THAR M Bum/h —3k (IV
—2SLS) MTHEARATINA; (2) fELRE O AR Bt b, Bl TR &% (Internet) A152

BNHE 2% (Phone) #EATIEIA (WK 4 ML 50, S5 REIGEIRIX 1a.
®4 NEMSH: TATEX

#—HrB % BB
(1) (2) (3) (4) (5)
2t B eR Bt e Bl A Bl MR Bt
CIEES RIE TR Ba) i IR BE B LR BE
(L. CountyFin) (Index) ( Coverage_breadth) ( Usage_depth) ( Digitization_level )
0. 5009 ***
L. OCountyFin
(0.1007)
—-0.1843"" -0.2614 " -0.1304 " 0. 0155
L. CountyFin
(0.0459) (0.0678) (0.0468) (0.0570)
HWH AR R K.
23.5920 23. 5880 23.5920 23.5930
Kleibergen-Paap rk
(0. 0000) (0. 0000) (0. 0000) (0.0000)
LM %834k (P {8)
5 T HA B
Cragg-Donald Wald 289. 1090 288. 8620 289. 1090 288. 9630
F 45 it




55— B BB
(1) (2) (3) (4) (5)
AR B 4w Bl A Byl M A Bl A By A
CIEGE: KIEFRRE BB o PR B B AR B
(L. CountyFin) (Index) ( Coverage_breadth) (Usage_depth) ( Digitization_level )
A AE PR A B 2 x2(1) 9. 2900 8. 8800 5.4100 0. 0800
GiiHE (P {8) (0.0023) (0. 0029) (0.0201) (0.7745)
A 4 4692 4692 4690 4692 4690
R’ - 0. 8127 0. 4229 0. 9248 0. 8721
e REAUBL, EHEE. SN AMREZ B fr g RE RN HATER . TR
=5 NEMS: BRTECR
(1) (2) (3) (4)
28 fik BT MR BF e MR BrdBemE | REvmems
JEFLPE (Index) JE AR BE (Index) JEFR BE (Index) JEARBE (Index)
1. 8477
L. CountyBank
(1.2259)
-0.1578 "
L. CountyLoan
(0.0239)
0. 0000
L. CountyFund
(0.0000)
-0.1540 """
L. CountyFin
(0.0231)
-0.0309 " -0.0461 " -0.0210 -0.0458 "
L. Internet
(0.0176) (0.0199) (0.0167) (0.0198)
L 0.0116 0. 0074 0.0111 0.0076
nrene (0.0089) (0. 0082) (0.0097) (0.0082)
FEA B 890 890 869 890
R’ 0. 8241 0. 8328 0. 8254 0. 8322

2. Fafgtkreis
AR5 SR P R 4 BTG B B LA Ly 5 8 G o LRy M 5 A 4 40 3 B AT XTI AR
AUBN AT A AR BN B G Rl T S PEACBE A . 45 R WIR 6 s, EZA5R SR

ZERMRFF B BEhh, ARSOERINT =G AT R EIER S (1) RATHT R R 5%
A8 S ALAT SRR B R B 7 AR I B AT BT D Bl i el 5 MEACEE AR B (2)
1= K (742 f1 I ] 28 2 W 435 A2 B W] AT 2 SRR R [ (Thompson, 2011), PRIBEMIER$%
HAREREAT IR (3) X EELLAFR A A R RHAT BT 5% 07 i e A B S #EAT 715 . 45

W 7 R, S EEUE A A R OREF— 2

*o FEMAE. BENEMABSHEEE



(1) (2) (3)
3 HFHBOBAREE | BFHESBEREE | HFWELBARENE
(Index) (Index) (Index)
Lc i -0.0058
. CountyFin_pop (0.0052)
—-0.4493 "
L. Capital_pop
(0.1025)
-0.0004 "
L. Capital_area
(0.0002)
FEA G 4903 4771
R? 0. 8258 0. 8249
FT7 REMEE: TRISAAAR
(1) (2) (3) (4)
A B A BFE R B AR B A R
KRR RIS KRR R
(Index) (Index) (Index) (Index)
A EA S < AL
0.0002 "
L CountyBank_asset
(0.0001)
-0.0004 ™
L. CountyLoan_asset
(0.0002)
17.5777""
L. CountyFund_asset
(1.5743)
-0.0002 ***
L. CountyFin_asset
(0.0001)
FEA H 4439 4459 4391 4457
R’ 0. 8475 0. 8464 0. 8493 0. 8468
B ) 42 ) A Ak
0. 0066
L CountyBank
(0.0490)
-0.0141""
L. CountyLoan
(0.0038)
-1.9857
L. CountyFund
(5.1693)
-0.0138""
L. CountyFin
(0.0038)




(1) (2) (3) (4)
2 h Bt R bR L St B e B
KRR KRR KRR KB
(Index) (Index) (Index) (Index)
FeA i 9323 9323 9318 9323
R? 0. 8303 0. 8292 0. 8303 0. 8292
C: MR RATE BT 5% Sl i 4i B
0.3617 ™
L. CountyBank
(0.1116)
-0.1132""
L. CountyLoan
(0.0339)
0. 0000
L. CountyFund
(0. 0000)
-0.0877 """
L. CountyFin
(0.0327)
FEA 3371 3417 3378 3417
R’ 0. 8527 0. 8513 0. 8528 0.8510

AL IB IR T BRI AR S B R el TR 58 RAERCT R &R
ANZE G X 3K o J2 T 5 o o

(=) BFRIFHKF

ARSI A QI KF R & (Digital) fH 5 B Emnr 3k s 5. A
WARE, U iIn s KRN O ARE AR R, A eI s T 50% 2 Ar 4L,
U Digital B 1, 7 0. 45 RUIK 8A fizr, TRMNEMERDUEEKRE, BIEm TG IEr &
Bt MBS BOX—4EEORE, B3emnl /1 5807 U S I R 80E 1096 1K
FREFR, RUBEEL TR R, BERl nT S e R T e e Rk e,
oA R R BB 2 BROL. T, BT RUE KR TR N T B E R &
Rk S5 AT RENE . EAR BRI S5 PR AN R 1F T, B i e Rl ae s i H R U S B it
fliE TUUNEE, SR itey, e ERFR, MMM R R A« AN

(Z) EMEERE

H 2016 LK, W ER I B i A BRI S RO i, AR S Rk
AR AR (year2016) K H5 B ERATSIERIAZ I, I8 2016 4 k2 Ja, WU
year2016 B 1, {HIEL 0. £55R41F 8B fron, BAKE, Bkl SiEm R EE vk, B

=
B
3
e
WE



EAESE AT S SRTES - ST S P KA AN N N = 3 ot IR Sy U 4191

AT HTE B eRARE. Bt 2 BOL. DYUERORE, B B e m ) B H R 2 A
Bl BB AR R RN . By ek iy, BEihX e P85 B ek T

] CEEE, LU, 2021, ERE7 T H e 2R RS B R o T AR i 2
RIS, (EAHE P ML SRl 55 52 B b g5 . B, 2 S e el N 2%
THRAEVERSS . SOAIRSS . BRI ARSS, 56 2 08 FIAS Bl SO AN LI I 25 Dok 5545

(=) &5XiExan

ASCAEFEERE RS I NG OB IAZ B (Bast) M5 B Rl 490 22 B 7 Bz
TAREHX, W East X 1, SN 0. S5 W% 8C Fran, EISER a5k 5 2 5 X 152 HIH) &
BN, RYIRERXIEAN, Bl rT S P A A T B S e i g . Rk 2 L.
IR EBHBDXAR - P AR X 22 it X, RGP RS, 2 ORI, SRR
B2, ATBIXIm B BN, eyt B e i A S AR RRA A N . W R AL S R
FHAE M AL, T P RS T (T M 2% G AR e AR 55, B i A R IR AT B R
Ao BEAh, ZRERH X P AL G e R U A0 L AR AT LR OR Y e BRI 28 7] 0T ROT e 0 e

M55, ELICHT Y e R (R T e P A BT S 4, Xt 1 Bl A <l B KA R 2 1
*®8 HRERMO

(1) (2) (3)
E3 BrbEemrRREE | BYEEemE S ¥ B e R R B
(Index) ( Coverage_breadth) (Usage_depth)
A BRI K
-0.0700 " -0.0960 ™ -0.0414
L. CountyFin
(0.0303) (0.0443) (0. 0255)
-0.0209 —-0.0464 " -0.0087
L. CountyFin x Digital

(0.0163) (0.0242) (0.0138)

A 3919 3917 3919

R’ 0. 8037 0. 4415 0.9216
B: 4 il W
0.3151" 0.5142°" 0.1201 ™
L. CountyFin
(0.0728) (0.1167) (0.0393)
-0.3479 ™ -0.5670 " -0.1345""
L. CountyFin X year2016

(0.0713) (0.1150) (0.0369)

A 4765 4763 4765

R’ 0. 8412 0. 4958 0. 9306




(1) (2) (3)
A2 it BriHemimiE | JESEems s ¥ B 4wl IR
(Index) ( Coverage_breadth) (Usage_depth )
C: & 5F X R 43
0.0017 -0.0023 0.0194 """
L. CountyFin
(0.0077) (0.0115) (0.0062)
-0.1683 """ -0.2445"" -0.1746 "
L. CountyFin x East
(0.0281) (0.0415) (0.0265)
A4 4765 4763 4765
R’ 0. 8269 0. 4525 0.9306

Hr AXERAMKT L BB R EAERRERANELHATRITEL

Ny GRERTR

ASCEET 2014—2019 E AP [ 2742 DS EGATEIX B, 70 LU R SR o R 1 Bl
RO AP B M R B R R IR . G5 R BRKRE, BIERTTETE S H S E e
(VR EANERL” 58T “ PRI 7, Hefhk BRI R EANSR 7, R Rl r] A3 PRI
BAMTHTEEeMAE . NSYERORE, BTGt S 8 S B e ) AR
JE B EANONL” S “ U RIONL 7, Btk T A BRI, A R 3 B BEAT DT I S A K S
R BT R ISP B il g5 . WU, NI A R S el 154 5 50y
W R EZ AR “ TANMEN” BT PRI, RIS B B il nT 15 e — S 5
Wo FBEIHTRM], BEEACT QAT - R, Sl TS R R T 87 B e Rl
2 < U 0 PO S B S ] 5 VBB A 8] B R R e s R T X3 R 7 R
FARS T Pa B X, 2R DX B3 i T AR A A R i R e Rk e

ASONHERIEAR L S Al 5 80 BRI OC R, AR S HESD B AlUR FEAN 2 FHIR M il
W SERE SR AL T A S AR IR A BOR R s 3, EEE P IRYE S I e R LA T B R S
A S RE R, (£ B3R o RS e R . B, BuE gl S aiin e,
REAENER, BRI E IS, SRR ) B R R . B, B D HES)
W, AR TS EGELS. B, D S E RN, A
STt B R e R U RS R I 55 I B XU AR E e T BB IU, AR 78 3 5 RE DX e
FLAb b, ) I HES) ST S X SEPREVECR,  IERA AL FRAS [ X 0T B G R LA 5 B
IR IR AR, FEor AR I A Bl Bzt i At B < R A Ry T ) EE AR



SEH

L EE B (b E B RR A S LA 2 [ 200 58 BURHIE ) , (28 5F a7 2020 4E25 2 J1
2. AR T BAE T - CHOT 4 R AR B BTG SR S5 S5 S e ——— ok vl R 5 e R 5 I R T O R T O

#) , (- mBFFE) 2018 4E55 11 3.

3. PR CER— EXF AL R EE R (W T SRR R AR R S A AR AE) (R () )2020 4RSS
44
- SR CER N (E LIRS T BT £ ), (M2 BF5E) 2020 4F55 1 4.

- SR RRERHE (37 B REULA S X 2 FE R —— ok BRI ATBOL A ME A AR SERR) (R BF A (F 1) ) 2018 4EHS 1 4.

- BAEP H R O E BT e R R IR S AROR) (B (F ) )2018 AR5 4 .

- ZEEW EGE IR B (R RS A BT —— 3 = AR A R AUESED , (v E Tk 28 52020 AR5 130 .
YRR (0T TR G i B, (B SR )2015 AR5 T .

AR AR CHUT G AR BT T b T e ——— 0 5 3 BN O BOE ) L (R B A () ) 2021 4RSS

= = N ¥ T S

10. FRE a0 O MAE RS E 25 R 245 N5 3ES ) , (L 501582020 4555 4 .
L1 8 CER D Bl (8 B S E AR PR TN - A P R I B ), (& RF5E) 2010 4R35

12, 30) B - CELIBE I <5 0 7 ol AR AT XU 7R SELES S i A 5 ), (O BT 42 87 ) 2016 4E285 4 44 .

13, YR8 It - CELIBE P 6 i B W SR ML ARAT R B R AR (B RIT5E) 2015 455 3 .

14, FE R 5K - CHIGER G 2 ), (M B 455 )2015 4E55 1 3.

1S, T4 ) I - O [ A A Y R SR A B R R T ) L (e 42 ) 2013 AR5 6

16. 5 )" 30 (CEBMRAT I 38 9 53 MG M AR 55 AL — 3 B 5 W B0 2 A7), OF BUR A 2257 ) 2019 4R 2

17. EW) 5P 5 BRI (BCF EAR AT ORI R E 2% 5 F R R R ) (E PR IS )2022 455 1.
18. E i BRI KO (R GRS ST &R R AR E R HeT 0 DX BE 22 S A D L (2 B ) 2021 4R

19 [RTEER - HTHS A (R BF R I RK 25 - R B # I R RO AT R W) , R H RiAE 2016 4E 1R

20. ¥ AR fe A - (LI B BTN 5T , (@ R BT 5D 2012 4R35 12 .

21, WP AR A X0 (LI Bl f S B R ), (B REIFSE ) 2015 AR5 8 3.

22. AT (LHE TRAS R R0 (BT B R AR AR ol g 7 KB R EIESE) , (L34 (FH]) )2018 4E55 4 ).

23, BRERET BRI MBS (R E A TR B IOSE A T R AT G R A e ) , (2 FFIFST) 2015 425 9 3.

24 U E R XA - (T R ] 5 e 2R BE IE MY R ARG 2 K H CHFS #yEde) , (44 HH2%) 2020 4R 5

25. WEWEAE NPT 7 LB RO 4 ol DX 00 2 S Al R TR B S A B —— BRAR MBS U T B A ) L (& RERF 92 ) 2017 4R 545 5 .

26. FraM oK AR (R T Rtk | I RO 6 R BE MR Y R ——3E T CHFS U4 i 92 IERF 58 ) , (& BT 5T ) 2018 455
11 4.

27. gk CRBOE AR AR A B3 A i R AR BB 5T ) , (Ll P AR 28 ) 2021 4E55 16 .

28 B HZ O TR S AT HEE SRR — — N ETE S A ELEEALD (2R RF5E)2012 4255 7 .

29. Allen, F. , Demirguc-Kunt, A. , Klapper, L. , & Peria, M. S. M. , The Foundations of Financial Inclusion: Understanding Ownership

2

and Use of Formal Accounts. Journal of financial Intermediation ,Vol. 27,2016 ,pp. 1 - 30.

30. Beck, T. , Demirguc-Kunt, A. ;& Honohan, P. | Access to Financial Services: Measurement, Impact, and Policies. The World Bank
Research Observer, Vol. 24 /No. 1,2009,pp. 119 -145.

31. Boot,A. W. , The Future of Banking: From Scale & Scope Economies to Fintech. European Economy,2017 ,pp. 77 —95.

32. Claessens, S. ,Frost, J. , Turner, G. , & Zhu, F. | Fintech Credit Markets around the World: Size, Drivers and Policy Issues. BIS
Quarterly Review September ,2018.

33. Cortina, L. , Jose,J. , & Schmukler,S. L. , The Fintech Revolution: A Threat to Global Banking?. World Bank Research and Policy
Briefs,2018.

34. Cumming, D. , Meoli, M. , & Vismara, S. , Does Equity Crowdfunding Democratize Entrepreneurial Finance?. Small Business
Economics,Vol. 56 ,No. 2,2021, pp. 533 - 552.

35. Frost, J. , Gambacorta, L., Huang, Y., Shin, H.S. , & Zbinden, P. , Biglech and the Changing Structure of Financiel



Intermediation. Economic Policy ,Vol. 34 ,No. 100,2019,pp. 761 - 799.

36. Haddad,C. , & Homuf,L. ,The Emergence of the Global Fintech Market: Economic and Technological Determinants. Small Business
Economics, Vol. 53, No. 1,2019 , pp. 81 — 105.

37. Hau,H. ,Huang,Y. ,Shan, H. , & Sheng, Z. , TechFin in China: Credit Market Completion and Its Growth Effect. In BFER 6th
Annual Conference ,Singapore ,2017.

38. Jagtiani, ). ,& Lemieux,C. ,Do Fintech Lenders Penetrate Areas That Are Underserved by Traditional Banks?. Journal of Economics
and Business,No. 100,2018 ,pp. 43 - 54.

39. Morse , A. , Peer-to-Peer Cowdfunding : Information and the Potential for Disruption in Consumer Lending. Annual Review of Financial
Economics ,Vol. 7,2015 , pp. 463 - 482.

40. Navaretti, G. ,& Pozzolo,A. ,Fintech and Banking. Friends or Foes?. European Economy,Vol. 2,2017 ,pp. 9 -30.

41. Thompson,S. B. , Simple Formulas for Standard Errors That Cluster by Both Firm and Time. Journal of Financial Economics,
Vol. 99, No. 1,2011 , pp. 1 - 10.



Rural Financial Access and Digital Financial Inclusion:
Evidence from New Types of Financial Institutions

Song Ke, Liu Jiain, Li Zhoujia

Abstract: With the rapid development of fintech, it is particularly important to deal with the
relationship between traditional finance and digital financial inclusion. By using text mining technique,
we manualy collect the data of new types of rural financial institutions including rural banks,
microfinance companies, and rural mutual coperatives from 2742 counties in China over the period from
2014 to 20109 for the first time and analyze the relationship between rural financial access, represented by
new types of rural financial institutions, and development of digital financial inclusion. The results show
that their relationship is characterized by the complementary effect rather than the synergistic effect, and
they are complementary to each other ingeneral. Thus, lower rural financial access means better
development of digital financial inclusion. As for the digital financial inclusion, lower rural financial
access is good to the developmen to its coverage breadth and usage depth, and this effect is mainly
reflected in microfinance companies. Further, the complementary effect is much stronger than the
synergistic effect in counties with a relatively high level of digital innovation and more stringent banking
regulation as well as counties located in the eastern region. This paper provides the thoretical basis and
policy sugestions for promoting digital financial inclusion and implementing rural revitalizations trategy
at the county level in the new era.

Key words: New Types of Financial Institutions, Rural Financial Access, Digital Financial Inclusion
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