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S E X AT TS . Bricker Al Li(2017 ) f Bh SE B A 05 2% 3 {5 B 504 A8 1 4h XOF #4945 B VF 4 48
B i BE A FRR B, I3 0 5 91 9% 4 il ) IS A 2 2530 5 0 A B B T 2 5 s D TG AT B T 4
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355 H R two-step ARAETR | R BN 10 BREL N

(DY) G fel P A 6 O

(1) B e g i B AR ik, K W 8 A 20 31 5 8 O B SO, R T 3 2 5 T BERNR TEE LT X
S aRTTAZ 5T EARE @ S5 R3RW], Sl X B AR PR AE 19% /9K 7R W38 8 m T gk L
B 43 i 34 2 5 BERNREE S (5 R AE 10% MKF R B3 1) X S mtin 25
JURERIIREL , X BAF FHERSEAE 19% B7K-F B RFH 177 XSGR m 2 5T EMRE

(2) Bl BEAL A2t Ko 3ol i £ FH S 35 20 S A e DA v 5 0l ol A P O 5 i v R AR R AR
FR 80 IS S B AL BRSSPSRV Sl i R L AL S A5 TR 0 0 R
AT N ECHE S5 i 098 AR B R R W A5 T R BT M 4f | B — 48 AR R BIE PR 5822 . DRI
2017 A5 v [ T R AR R 58 418 5020 1 3l T 35 B35 5 i S 25 R 95 45 (2020) B AT ST, A A
BEIRR B 37 4 Rl R R JR K - A a5t b 1 SEL B R T T RS A R A T O A R OO LA
A G B AL G PE 2 Sl A S AR BOR PR 2 A T Rl ML < 15 B TR 20 B 220 i £ B
B Bl A A E T HPIRBL SIS 5 s @25 R UK AF (2020) ABF 5L, R 2% 45 gt A il
PSR R AR TR AR 1 AT R A5 185 2 AR AR ERBE AR A, 20 01 LA A5 BB AT AN B0k R L XN
R R IX GDP SR BUE MR A5 R 22 . 25 SRR W1, op [T ol 5 ISR 48 K i B2
LR AT A B 3 A5 AR S G 30 AU T S SF AR BRI 20 16 AN ) S 3 P s T
Wi 2 5T BT B S R AFIEAR 1 78 1% BRSF T 83000 TR 2 5775 ol R 5 1645 2

O WMTRERCHRGRER, TR,

@ WMUREAEMTSS GIMEA RS SR SR IS ) R £35S 548 S Al 2 F 6 4 | 4 EE
P A A R S I R TR A

® WHEERENEBWESRNT 5, R G2 5 Rl BRI 49 2 (2014—2020 4F) ) (R THEIEE 25 A R A
B e 5T e R AR T I A2 JR A Je B4 R UL ) B R G e BT 1, R M 5 P PR A G 60 3R LR R USRS AR R AR R
RSP T B 2R )5, 2016 47 | LI RABHOT 5 * g iy (LTI ) + QBRI IEAT AR R AN BT + S I G A kT
AN T SC B B4 A s e A BT SR SR E M 2 i (LR T ) U R AT B AL B A8 B AR AT L HO Houk B L /N A
it 315 T BOR fid BR, e A AR N BEI R AF A £, B ARIRTE T, I B A48 32 Ho i 2 o SR Bk, T DL 7 BRAR I8 25 A0 34 B
575 I (Eysenbach,2009 ) , P& e LU ET 32 48 92 {7 T4 A0 220 1 £ 1T B0 358 10 AR X 6 o e 9 LA 5 B
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TE 5% BKF T RF RN T IRh 2 5%E

(3) Brfie T HAR R, —J2 DL GERE JIT 7 i 3 4 2 3Tl 3% Bk v B B £ 0 T LR i 45 2R R W, I
A HFREEAE 1% WK T RERIN TR 2 57 BB . — 02 LU SB35 HI 36 52 19 - 2 {H
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2. FEATETER K
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AU PR B 22 BI040 I AE 10% 5 5% B/KE TR EMImTRT S5 EMEE, Wik, 5T
i 1,

%3 RURGE 7 HE 1 46 06 45 R
W R B AR (1) Stock_b (2) Stock_d (3) Stock_b (4) Stock_d (5) Stock_b (6) Stock_d
-0.0180 -0.0181
CreditIndex_p
(0.0273) (0.0150)
Creditindex_p x 0.0195 ™" 0.0109 ™
Risk_attitude (0.0062) (0.0035)
-0.0291 -0.0218
CreditIndex_c
(0.0785) (0.0387)
Creditindex_c x 0.0385 ™ 0.0202
Risk_attitude (0.0189) (0.0094)
0. 0073 0. 0025
Baidulndex
(0.0140) (0.0069)
Baidulndex x 0.0058 * 0.0034 ™
Risk_autitude (0.0034) (0.0017)
-0.0731"" -0.0394 """ -0.0662 " -0.0342"" -0.0625 " -0.0342""
Risk_attitude
(0.0151) (0.0084) (0.0187) (0.0094) (0.0185) (0.0096)
A& 7502 7502 7453 7453 7502 7502

TE RS BESD B9JRUR & CHFS 2017 AURHEHT 32 07 7 i [a] 1 JXURS: 285 B2 fia) i,

FOR B UG 2 BB 4 SR HE A B 2 R A7 A SO A 56, = A A AR s LI

(DS ( Credit_constr) , 7% Ma % (2019) XHE B4 0 10 58 LD, 35 815 58 29 o i 4028
HLOAGRAE N1, B0, 458 0K 4 Panel A, 55 (1) FIRIEE (4) 5B, 3007 A IX B A5 HERES
I3 ANTE 10% T 5% B KR BEAR T 5 R0 55 (2) SIS (5) 5 2 I 15 SR A0 AE 1% KF T 2
FWONT BTSSR WA X BAE BT A 5% A 1% MKSF T B ER N T RS 5T
JE 55 (3) B RIER (6) B W] (SRR 43 IAE 1% M1 5% KT BN T 2 5%,
X EAF TR 43 50 5% 1% KT R 280 7 R m 2 5%, PO, 80 T80 2,

(2) FEEMA (Income) . VAFRBEAR 4 @A B9 1SR X B0 B R BE M, R & Bl A5 R 5 &
BEWC AT 16 2 B ILZRPE [ 0, 25 5L WL 36 4 Panel B, 55 (1) IS (4) 51 B, k77 A0 X B A5 3R 855
TE 1% W7KF R BB T R EEWCA 2 (2) 31 265 (3) 51 26 (5) B AR (6) 5l & W, R B WA 7
1% 7K T W E 80N T RS 5T B RURE W5 FHEREEE 5% MK T REn TR 25
JTRERNREE X BAF IR AE 1% W/KE T R 7R S 57 MR E . i, 8k TR33,

O WRUTEAFMEZ— WAFEFRAR S — M THE BT X D TR 28 B8 s AR K
TR AR BT IR AT D8 B RS [ £ % 3 25 =, 0 ral R AT /A5 R AL O DR, R 26 2 = o TR U B N R, Ik K
THH BT B SR RE,
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(3) BB ADI A . LREE @ Jr e i BT HEA (Innovation) R HEA ( Entrepreneurship ) % i
BT AL AR HUE O AER BB B HE 2 A 5 U B AR R 2E 45 R ILF 4 Panel C 8K A
(LT AL BE 3R E 2017) . S5 (1) SUFES (4) 50RO E IR TE 10% BYKF T B3
BEARR 1 30T BT HE A4, X6 3 i B M HE 44 B9S2 M AN S35 0 ) R A 9 30 15 PR B8 I8 0 s €
S S (2) 31 56 (3) 1) 50 (5) B AN (6) 5103 W Sul i 38T HE 424 A0 Bl HE 24 958 bn B 2508 T &2 5
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HRL A1 1 H T DI B Bl A8 KA 2 A E A R T RRAR 23 I, A A BRI A 05 2 4
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A7 2 E AT I Rl MUARR R T 5 RE TP T HE S T 2 5

*4 BERARER BWANERKEAFOLNFERIEER
Panel A
1 fiff AR o Credit_constr Stock_b Stock_d Credit_constr Stock_b Stock_d
LAY (1) Probit (2) Probit (3) Tobit (4) Probit (5) Probit (6) Tobit
-0.0096 " -0.0043 " -0.0097 " -0.0044 "
Credit_constr
(0.0033) (0.0017) (0.0035) (0.0017)
-0.0392"° 0.0223 ™ 0.0111°
Creditindex_p
(0.0226) (0.0097) (0.0049)
-0.1215™ 0.0624 ™ 0.0314 "
CreditIndex_c
(0.0515) (0.0165) (0.0087)
FEAS & 26999 26999 26999 26712 26712 26712
Panel B
i PR Income Stock_b Stock_d Income Stock_b Stock_d
i (1)0LS (2) Probit (3) Tobit (4)0LS (5) Probit (6) Tobit
0.0167 ™ 0.0177 ™ 0.0169 ™ 0.0078 ™
Income
(0.0028) (0.0013) (0.0026) (0.0013)
0.1169 ™ 0.0234 ™ 0.0117 "™
Creditindex_p
(0.0387) (0.0097) (0.0049)
0.3153 " 0.0661 " 0.0335""
CreditIndex_c
(0.0870) (0.0168) (0.0088)
FEA 26648 26648 26648 26365 26365 26365
Panel C
Y Mgt R AR Innovation Stock_b Stock_d Entrepreneurship Stock_b Stock_d
i %l (1) Possion (2) Probit (3) Tobit (4) Possion (5) Probit (6) Tobit
-0.0120° -0.0062"
Innovation
(0.0066) (0.0033)
-0.0111" -0.0062 "
Entrepreneurship
(0.0063) (0.0031)
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FEA 27001 27001 27001 27001 27001 27001
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N, RRESH

AT RN E AT W T S 50 NS 8RS T WA R B S AR R
Ik 2 S Btk A5 R L3R 5 A (1) 81 55 (3) 81 55 (5) S AIE (7) S s e i o I 2 51
BELHE(2) 8 55 (4) 5] 5 (6) BRI (8) B i fift e A8 i S e i 2 SR
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SIS 5.23% F12.86% , K& UL B4 I K BE R IR 2 5 7 B RIR BE 40 B 7. 75% M
3.27%

(2) W B GEA T M o3 AT o AR SC LA SR BRSO DY 435 B3 Sy Rl A IR IS P AR A | s e A
EA K BE R 53 bR e, Panel B 45 SRR W] (5 A EEAUM s Fls A R E 2 5 IR A i 2542
PERT, BSR T 15 A B i v 1 Sy, h s A RIE T 2 5 ) B MR B2 43 0 B8 2. 69% Al
1.51% , WU AR TT 2 5T B R 43 5 30 5. 32% H12.63% ,iX 5 @I A R EEE S B E
I FNAE FHAC SR AL G (Cull 45,2019)

) A SHEAR T, A SCUL R S I B 2 AR DUB U &« RAE R B AR
MRS i AL SRR R AR AR At S AR R BE WA S AR KEE . 40 Panel C T
N R ERHET M SRARERT S Wil E RS ERE 10, s S AR E
JETH 2 5T BE R BE 2 BI3E N 2. 79% 1 1. 40% , X 7] BE -5 #h 2 W AR 38 i 15 B 3L = AL B AR R T 2
A (R BRI ,2014 5 10,2014 ; Bricker Fl Li, 2017 ) Fl i kE 23 %8 A 52 2 ELAT O 25 19 XU g
AR R

() % RES 1T, Panel D 25K R W] 5 MBS T IR K E T 2 5, M AN Kz ]k
W25 WELW, BAAKE 76 5% WA T Wil E AR 1 00 EAERT 25
T RE R Sy 30 3. 04% F1.49% 7E 1% WK T, X B A5 M B A & 1 B0 I eH 5 i it
WS 5T BEFREE 4 038 0 8. 87 % T 4. 46% , RIRERYJE A — . — AN K BE SRl R AR 4
BT 372 5 IR MAE AR, TR AR L IX A5 PR B A 2

x5 RRESTER
. w2 W E R L2 KEV E2EH
ane
(1) (2) (3) (4) (5) (6)
0. 0047 0. 0023 0.0523 " 0.0286 " 0.0775" 0.0327"
Creditindex_p
(0.0062) (0.0030) (0.0204) (0.0103) (0.0373) (0.0185)
FEA & 16729 16729 7902 7902 2370 2370
YA LRERITON A A
Panel B
(1) (2) (3) (4) (5) (6) (7) (8)
~-0.0006 | -0.0019 | 0.0112 0. 0054 0.0269° | 0.0151* | 0.0532" | 0.0263"
CreditIndex_p
(0.0057) | (0.0031) | (0.0108) | (0.0058) | (0.0149) | (0.0073) | (0.0225) | (0.0116)
FEA 6750 6750 6750 6750 6751 6751 6750 6750
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gRS
AR A (BRSO
Panel C
(1) (2) (3) (4)
0.0279 = 0.0140 " 0.0074 0. 0027
CreditIndex_p
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FEA 21402 21402 5558 5558
W R L At FKBE WA R R e b K BE
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Credit Environment and Stock Market Participation
XU Ziyao, MA Junfeng ( Sichuan University, 610065)
CHEN Baizhu ( University of Southern California, 200011 )
LI Donghui ( Shenzhen University, 518060 )
Abstract: “Limited participation” in the stock market has become a key factor restricting the development of
China’s capital market. Based on the matching data of the Chinese Household Finance Survey and multiple
credit environment indicators, this paper empirically tests the effect of regional credit environment on household
participation in the stock market and its internal mechanism. It is found that a good regional credit environment
is conducive to increasing the breadth and depth of household participation in the stock market, as proved by
the instrumental variable method and a large number of robustness tests. The mechanism analysis shows that a
good credit environment alleviates the inhibitory effect of risk aversion on stock market participation, and
promotes stock market participation by reducing credit constraints, increasing income, and enabling innovators
and entrepreneurs. Further research shows that the benefits of a better credit environment are more obvious for
urban households with high income, high education, and high social capital to participate in the stock market.
The conclusions of this paper provide new ideas for solving the mystery of limited participation in the capital
market from the perspective of the institutional attributes of the credit environment.
Keywords: Credit Environment, Stock Market Participation, Risk Aversion, Credit Constraint, Innovation and
Entrepreneurship
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