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SE AR AR A S DAL AR DAL K S8 T AE o BT B AR 20 AR S DL S RE 22 ) R D A
A, HA SR KEE R, B 5K K 135 % 5 & B AR & 57 1 4L, 6 B 5 Fh 7R K
P RBEAS AR B AR A e Sk Aolk DK B A 2878 42 Al il 55 4 43 48 (R PRIAE, 2013) ¢ 7
M5 oK AR B E AR At b, B AN S AR AR R 55 R AR AR B A, R BN AR T il
AN BUARAVBNIE « OR AR M A JE 3 AR 70 B R JRE D T A ph 22 6

H 2017 ££ 5 o e e Ip 0T S 18 55 e 70 28 JT BIR 0% T bR Al 2 US4 & 8 /1 0 R AR b
28 BRI YLLK, B A 288 TR B AR PR G K HOR R R R SR T, BTN
HES A B I 2 &, A 2023 5, YN & [H KB R I 44 58 BN K E AR 371 400 15
A HAE IR RGIEAEIL 22106 T 5, HEBEHE 1.5 55 FIR, Bk 28 ER R4 5
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ESTE: HE ARR ¥ EE LI H (72442022); B F 4R = HE S TH (24VRC073); il I 2 K 24 70 A= BB 5 & % Bh
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TEZ B Ao BEC1989— ), J, WAL TR M, b o I 8 K 2 o S48 B 2 Bk B 2042, 19 1 A 5 i
IR (1997—), 2, YLPHE VTN, | HEI 28 K 2 4 L A8 B 2 B 1 - W 7 A
Y ORA971-D)CGEWNEED, B, MLABIT A, RV & K% A L8 i b 52, LS.
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WEEH H 3 W2, 2E 107 HAHSUFRA AL SRS, RS TAR-E 19.7 45K, %
N9 100 J1 % o CETRLARNE & AR BN PORTEIARAR L R B P B R

SR, H T 87 B 8 EAR ML 21k driifh . TR E R, HARL AR =4
BB, BRI A E FARM R R E NG 2 M. B S KEKFERE, Bt K ERZT)
Wb TR BB B, B AR RAAE AL IS AT A NG, 412 4 IR 55 2H 2R 55 S0 4 JiE A B s AAAM B34 5%
SKF B B AR M 2B 2 Ak AT T I i B R RN il R T PR 5 M 1 2 e Ak SRR 5% 1 2 B0 S AR
R L0 2, Rt A Rl B RO A5 ) R D 5, P R A SRR R S BELAS B B R Mk &
B R R E R N — (LSS, 2023) . Xt BURFSIE T — R 5 &b s R 1 &
KBUR . SR SCRBURTE — S E FEM TR AR A8 EROSIYIA MG R4 0, (B 50K
Tof 4 R IR 25 AL AA) A7 TE BCAS i o WCRR AR XU K DA 2 78 75 3 TRl A PR 45 Bk it (3 2 P 55, 2018), DA
W 2T B AR 28 AR 2 R E IR T R

TE ¥ AR BB AR 5 1% G 4 fil Al 55 1% P52 Rl &5 10 T2 B 90 387 — AR xR AR 55 307 4 il BB 0 B
G AR 25 fi ik AR 32 TH S b IR 45 2R (RN 2%, 20215 B R E P, 2022) . XM E R T 4t
R FHE T ISP K o8 o i IR 55 11 45 78 6 A ] IX ORI AR RO AAS, Ay R R M 4878 3 4 1) 1) S 2 43 a0 T
B A S P TR, 58—, B AR &8 FARTEY R A 7 i R o 5 3l T 11 A 7] 7R EE 1) i
FEAVH, A S R RS 32 T & Al IR 55 17k R 118 47 80, BRARAR P 3R BUAE 55 IR 4% 1 28 5 1 AR
Rl 1R (3 5 R0 P, 20225 EAS SR AURAT A, 2022) 5 [FIE, 5 BhET S A ThRE, &bk %51
GRS Ph AT R RS S TE, B (LRS00 1) o 38 AR 10 7 XU, AT A 5 = G 5t AR R LR 0 1 £ R N 32
BEAEOECHE. 5, T A M B A KR 55 T PEARRAE, 37 289 4R Mk 488 6 4k 5 3 T Il e AL
RE JTAS R I 1) o T A5 DR AR W 0 2 AR P 2 REA I SRR oK, YRR P B R AORKRE T [F
i, $w AT Th R RE L I P KR PRI AE S A, B LR B YR YR K RE s (IS S, 2022,
TRIRN S, 20230, AT HEZ) AN ) B RO 228 E AR AR

R, B TR BUR LA E AR BB A PR B S R SR RUORE I FAR AN . A G AT
FERAET LA =B (Liu 5, 2021 T BHAE E H, 2023 LB A R H (42 508 1 i
i, 20225 5 CRFNE 525, 2024) R AN AT U5 R 42 PR, 2019; BXEEEESE, 2023) . & RIH 2
CHATAERIFE R, 2018 7K Mh %, 20200 3 [F) & # Cik Hritk F1 5+ E 8, 2018; F R 4%, 20205 X018
L 20220 A RIF T, MR EE FARBEEX - BN R AR - PHESEE.
B /D HOCHR DA B AR 288 AR I AR P2 3 B AT N A DI RUER T 3507 4 il 11 S AR RN (32 382 A
A ET, 2024), HR M Ko BUAO 408 T R R AR B ) s B SCRRBIF AT T B B A ot o
BNV 28 RO ST RS A VSR, 2023), (HIZAF 70 56 T 22 WA A JR T I R R AR R 7 2 1
T A 0 B — 25 25 SEOAT N AR Ve SE B A

A SC A JE TR 0 KT 4 w6 B A R L B AR B R RN R FLAE ML
ARSI FE DT MR EEARBLAE : 25—, X ) DAAE R T b X2 T ORI A, AR SR 2 T K R 3
WITE SRR IT JE SEUE AT 56, 40 R T AR G SCHR I 2 T A A o T 2023 4 Rl 48 K% TR &7
AR 4 R BoR, B &Rt i RIS E AR E BA EREmN. 5, A CETER
20 SRR R [ 3 00 A B, R T AU e A s B R RO A B B I ERAEL, £E TR

@© FERISRIE: A N RESLRIE AR AT G B A M 2878 3 A ORFF R A R R %4k ), http:/www.moa.gov.cn/ztzl/zyncgzh2023/pd2023/202312/
120231219 6442993 htm.
@ TERIRIE: s N RN E AR ARAS I CGRTRLAR Y 2878 AR IR 45 3= s e o 12 R JE LRI (20202022 4F) ), hittp://www.moa.gov.cn/nybgh/2020/
202003/202004/t20200423_6342187.htm.
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A R SCAR RS WL IE TT o 55 = AR ST SR B A N M T2 R A8 22 5 M A 20 BT T B e o S
RIA 2278 E RS H ()57 BPERZ R, R DX — B AR AR U 2 10 2 B AR AIE s[RI, A S35
A T BT < R T B AR 22 A R ORI ) TR 2 R R R A L BT
RS B R A MY 288 T MR R IS R R R 4t R B

B SmSMRRR

ERE/NREEEE ST, S8R EE F A2 @RI AR 0 H 2 % /10, 24
T2 [ T AR RNV 228 A2 AR R R AT THI W i 22 BT, e rh e Rl SRR AN R 2 PG HL i — P K B ok i
JR R 2 — CEARRESS, 2023) . LR F R TR 5, AL LECF &l 1) SR BN F 4, 3R
Hreme2t AT EE AR EE FE, WG E 2 5 = 2% Ffol &R B .

BT Rz AR AL G 4 B 5 ELIE N Al s 30 B R SR AL B S AT e B 08 Hr
P UL R FoAdHr B 4 b AR 45 (35 P B L, 2018) o B0 SRl AR 68 $h B 4 Bk iRk &5 00 B sR Y L,
TG R 6 MR 55 LA 7= 28 1K 5 68 77, TR R A7) 9 T s 1) R % Mk <5 DN 855 ) B
oA B TARAE R B S5 1R T Bl &R A5 BT kA7 AR B!, FRAICAE B BE ML L, AL 4 M5 R
AN K TR R ( Xu 5, 2022) o H07- 4 RilLE R 0% SCRE AN XU B 98 07 THE R G ARIRIE R, BER G TR A
Ll 28 ARG LA 2 e i T T R, SCZR AR T AR ML R AR 55 5V BT 2 A 1 v U AR
fiE, HHULA B E G RN E FAER 3R . 52T M85 F 24, AU NE RS R4 R
3 5 KBS B Y5 RE T PR 2% B AT, TR T R (AR S BAR BB I B T S AT PR T RED HE )
BN 22 TR R E AR L.

B, MTrSmBe @ ZER P ERAR, IR RWEE RS iR LaE
FE ARG ORFE AR 7 T I AN TR 2 1 R % £ O, 7 T < R A 8 AR S RE 11 4 i BT AR L
(Agnello 5, 2012) . —J7 [, 1% &t 4 Rl 72 R AT T 26T Ml 55 I 0] I AR A 5 2 i 2 A5 10 3%
AR i 1) HE A, 17 A5 D008 TG 7 AR SR AR, X B B AR T AR T R B TR, B T
A S LT 4 B 0] 15 M (Jagtiani A1 Lemieux, 2018) . [FIR, 1% 8t 4 @l LA I8 & 8 IRk 25 B9 5 % 72N
1A o £ (0 DX, 3600 T B 4 AR P H A A BT AR IS TA) B AR 5 A8l A, T A Y A B
REBFREESG SRS, FIH B A EARFMBAE B H A LA 52008 75 LR, Jf @i
F2 ARV RS HE B A% G e T B AR AL, B BRI S5 AR R A, BRI AR R A D R 55 1
A oy A R T TR (3 s RT3 3, 2022 AN AE, 2022) 0 53— J7 1, i B0 AT
Dife, ik e e REES WA, B e P E R ETNIEE, 20160), HEE
SRS, R/ 0 [r g 45 N TE A XU, AT A s = R A R R ORI £ SR N BR S Y SRR, dR A
BIRAARME . BRI E, & Rnd i = TR PSSR TR Mok 2 i HAS IR 2o . iR Q8 K R
I, 702 0 B A O BT O b ek A e R R RN B 2 AR R B R AR R . TR R A, B A Ak
ZEFRFERNRERT S T E R WAL AEFD 7 84 7= BERE, UK EE B A 5% 50 DA
CHETH EF SR . B, B 4 Rl R 8 8 i 2% M AR M kT I AT 7E 1) fib T HE ) R, HE B A
Ll E FHEEE .

B BT R0 i 1 R KR BT E Re 7, SN AR E AR E . RIET SR,
RS AS B N PRI [ S BESA [R 3% . 0 & RilF 608 4 PR N B 15 SRR 2 SO & %26
SRl s, PG R o S B a fe ) R REER . — 7T, B E T TRl i AL AR B
ICBEAS R 2 3 R R S i AT, SR FHS DE I B e vT 49 M, {3 DT $50 8000 M58 R M R v i B0 1tk A — o RR PR
BB TR AR P HIRORE BE J7, AT B T FL RS B VG RE T o 53— 7 1, B SR T e RE 8 5
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A PR R 43 0 2% (28 S5ORE Lk 3T, 20220, BLAR R B M. 24 38 38 KRG o o i, ¢ P RE i 3d 3
7 ST 6 N IRAFF & DO SR BURE 2 X 48 1 53 1 B o X el XU 3 PR AL AR SE B T AR
25 IR SRl D RE 00 A MLRL G, G AR R AR P AR IR A 2 X 4% SR i O R A BF BE R 19 AE
(P, 2022; 5K I, 2023), AR 1 BE 23 N 828 (Jack A1 Suri, 2014), AT
FHA R B KBS B 3G R 0 o BT AR B RARII GG B e, S5/ R A EE, BB R b 48 44
(1 A 7= 488 R A K, AR b AR 7 2 8 T I 1) AN BT e 70 B 5 B0 R IR AR T 3 IR 88 v s ot
Ab, BTkl BB A E KT RS, B AR A F A DUE I R AR E 2
FEAR SR 2 BOR G, TR T e XU 7 30 B 70 2% 3 AR X 78 59 . R, $r 48P & B0 IE a1 5 ok
XoF AR XU AT 3 XU 9 B 95 68 77, HEB)/INAR P 1) BLUAROL 88 F AR AR

gx BRIk, AL DU R ST AR

it 1 Ho < At FH Be a8 (R 2E B B R L 278 F K5

B 2: $i7 4 Rl FH A8 0% 38 I 22 AR 45 D% 20 JRORT 8 5 XU 97 310 % 0 U B 4R, (R T R R
WEE EhREE.

= ARE

=) H 8 Sk

AR A SR B g 22 K 5 2023 SEFF R TR AT UH o 1% AR FH BE AL A 2
MEE S ERSIHEMEASN TN, EaAELESESE(EHET., AEKOME 14 M E
MR XD, JEEEL 36 N8 L, AT BT DOV 2200 R 75 IR 2 AN HAT %
W2 A HBGR 2, IRAR P FETF RS E. AR HEEESSE3II A ME(HRKX. |J
FETT, AEFEGBE GO K 472 MR XD, W& 1003 ANFE, JEU5R 14 947 PR P, BEAR
BA RIFFIARERME.

AR SCHHE AR TR 1) 25 R S By S AR AN B R EAE R ST 2 M
WAL R REARE R LA B B S S LSRR . 6T A SCE R
A E T R E R, SRS AT Il R A AR B S B TR AR 7R E R T REAR, 3R 6 046 N HE
Ao TEG BRI . 5K RE SR AR AE S5 2 B2 B R 1 TG ROWIME J5 , AN SR A 2 5 473 AR
FUREAAE T G0 TN SCAF BT R0 40 AR Y 1) A ORE A 4 DN AR o 0 R 22 SR T A B AN AL

(O FEE X

1R BRI &8 Rk E

AR SCIE R ) 4 A RO A PR 2 7 R B R R A 2 E R, WS E W N
S FAEANT NN A =B 1 T O LR P 20 MRS TR 3R ER s 4K
RAMEM" o &R IR E I 2—4, W RE BUR L 408 34, TRAE N 1 kBRI 1, IR
B4 0,

2.8l B AR B A SRl

BT 105 W8 I S IR SCBESE (2023) B FT, AR SCE 2 15 7 4R 4 lE S Al R Dok i
BEF AR, MERE NN AR L LS & R AL 1L FPLRAT
2. M EAE TR s 3 AR A Fl s 478 A RA F s SAEF” o AL E AN R AR AR — 3L
FEMAASE, ETRELRVAEFLE, ZEEURREMHALED 1. 2.3 PE—% L&
RlF & HEAT i, 8 O AR 1, TR A D 05 R B S mi i AR, 1 s I Ak
fEFET 1, 20 3 =24k F&m-F & I8 2).

e 67 o



M PZRRIE 2025 7 B

3. L AR &

BT AR AT, AR SN GR AR A B L0 SR R0 G i R B V0 B8 0 A% B AR T R ALEIAS IR . 5B —,
PLA BT 038 5 SR F AR P 1 4 mOL A4 B 3 DR 0 (5 RO RV 2 55, 2024) BUR 7 5% BE il A0
CIR B MR, 2022) 25 38 bR oK I BAE SR HOIR UL . 5 BRIX Bl kb 3 05 K, AR S LR P 3R 15 1 B
b BT A A T o6, BUE SRR B0 SRty Bk 7 gt AR, AT R LA PR A AOIR L . 5, AR
AR i) 25 0 R0 v B, R P A P T SRR 17 100 SR 21 i HG X [ Y B ) o A AR P B 2 Y T T 3K
PRBS = i, TR R B2 — s R B e B8 70, IRAE A 1, 75 MR AE A 0.

4. P A &

9T G 38 R R T SO R A TR R, AR SCAE S AE DG WE T A 4 A AR BRI, 2019 5K
25,2019), WA FIANMAZ T 5% BE J2 T Ao FE 2 TR 1 (X2 T 22 B9 1) 28 8 o R P A (AR A 3 B
ST H RS SRR BRI BRI 3 AR B, R SR BERRE R B BE N DB . SR BN K
A 7 0, M T ARURT 5K R ALAF i 4 AR5, B PR AR 8 UM FE 35 o A RO 878 AT b A Bt T
L B 4R IR R AR SRR R K RIS S AN . A, BRBIAFRR B ThREX A&
BXRRENEGEESR, BT EHM X ZmEERm, A2 P iiEa e aRe
F RO S, BINHL X R AR B AT R W o N T R T 2 I R, AR SO S oy AR R AT
TR AR R B R LSRRGSR K 1.

*1 TEEXNSHRBRMST

VSN IR R
BiE | beifEE | WME BiE
R g PR 2 T e
A WAL A E T ) )
A7 & HLL B/ SR e, R =0 0.146 0.353
I Hera iS5 RGHNL EERT G 2=1, 50 0424 | 0494 | 0391 | 0.614
a . B Sl AR B K ST & A8 P O S () 0.451 0.556 0.413 0.673
- RIEITLIR PAFH QN RETHEMCOT 0, WERMED | 0163 | 0.660 | 0.120 | 0417
n T ne KRSy Y e 7 ST LR BT SRR = s =1, H=0 0.434 0.496 0.418 0.528
ZYIH R ZYIHE TR 55.133 | 11.410 | 55.715 | 51.736
A A B AR I BHE FERCE) 8128 | 3.164 | 7.904 | 9.438
MEFFE . . T EVE S g REIR L
VI HEIRG B i1, — 5 Bl F=0 0.582 | 0.493 0.569 | 0.659
K BEN A Caudadat: YNEE (PN 4.189 1.690 4.183 4.220
FEilAR & FREERN i Pt B BIRN O, TERXTEO 10.074 | 1.938 9.965 10.708
K BEFHIE FRBEAR AT FA SE PR RS CRT, B R0 1.661 1.039 1.601 2.017
KEERHAT B T PR (R 0.718 1.099 0.610 1.351
A FEHL S A3 T R=1, /1L X =0 0.450 0.498 0.434 0.540
A E T FEAMZE T g k=1, HAh=0 0.971 0.167 0.970 0.975
Pl AL B ok 70t THT 20224 AR M S TR (T, IXEARAHED | 7.364 2.134 7.348 7.457
A FEARFAE e TR B RISRERE BT e B/ K
F& B RIETFEE T D Emt, e 0 0.800 0.401 0.796 0.815
20224 TR AR FH /K R B A i S
4 FH 7K ) 32 Y . . . .
IR AR H KR 32 Gt T D 1.426 1.518 1.396 1.603
. S P FTER TR ERE E=X:
AR - M [XRFAE - LH l*t;i e 0.607 | 0.488 | 0.608 | 0.604
=1, 7=
[N 5473 4673 800

A I SR B AR e O B SEAE N R R E AR Bl In RS+ 1D o W36 3215 SCRFR B 20 /N LR L /NS T/
LE /R R KB AR L b, RS R ICBEAE (2023) A 5L, RIS R34 64F 94F, 124F. 164EFI194E,
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MO, SLIELE R 5 4
(=) UERE1H
AR B G AR O T R RO 2 AR RS B B R, SEMERE W e W R
AgriEntity;, = a, + a,DigiFinance; + a,Control; + &, (1)

Horp, AR & AgriEntity, R BAO 28 FEARE B0, A SCE R PR A = 408 7 k47
ZH . 1% H A8 & DigiFinance, %7~ R 87 S IR B, B8 AN YE S — R A7 S m i
5, 2R S TEE . Control, TR ¥ 48 &, 55 & 7 NMEFEIE . FKEEFFIE A FEHFIE
DA b X RFAIE o oy AR SO R ORI R A, R B0 4 RS 6 B B AR 228 AR R B IS .
ey /RPN BN T % T A SCIR AR 805 “H AR &, FEdE [ R FH Probit A2 8 AT K50, JRig T
H.75 B HEAT TV-Probit 4t 1 DL JLIREVE: 76 1 Py 25 P ) 8. e ah, R T 30 R R i 4 P S R, A SR T
HESTEHTT ET 1% KERLH,

AR B TT REAFAE () P9 A ) AR s — O T, A SRR AR S R AR R )]
TEAE 1) IR 56 R—H7 B R L 88 T ARTE AR 7= 08 1 FE vh 5 41 4 0% B3 T NI, T AK 6t
T B 4 A FH SR R HUAE B SR O S b R 555 53— U I, A B AT R Jt R R P A g
73 IR fi B 45 [ I 52 ) B AR R DR AR RN TR R, 9 BT 4 R A R SR S R A B B T G .
X, A SCAE S AE ORI 7L (R th 45, 2019 35 M ME SR, 2023), 38 BUR P 5K EE BT 75 30 17 BE A0 T 1
BRIEEE B E N T R AR &, DLE— 20 R ) LS DR RN . — 7 T, BN TE SCAR 45 5l 8 45 B 45 40
S (0 B 4 R B KT A [ AT 2 LA, BTN BT R R X, LT A R R KT R, A
Ml e TREEE ARERMHKCHER: 55—, & IX FER P oA B A #5030
BRI, TR AR 28 R ARG R TR U SR AT S, TR PR R R AN 2 B 5 e g Y
My 2878 A A S, AT R TR AR R R AR R A A R

2R T G OB BRI 8 AR B A TS5 B VBT Probit ALK B (1)
B A 45 R BOR, BE Sl S m B B RSB F AR E ML 1% K EREN
1E, 55 A S FH B0 &l 0 R P AR L, {3 FH B0 S AR A 37 2L A0 4878 R T8 B B 4 157 0.051.
B (2) &5 BB, Hy Sl R B kg B RO 8278 TR 1 B A7 AE B3 (10 1E R Se i . A SR
K H IV-Probit 15 B HEAT A5 1, 51 (3 FIFI (4) 1) 55 — B Bl vk 45 R R, THASE X N AL &
BA RIFMRRET. SMEVER ISR 4 T R AR BN AN E MR . bk, TV-Probit #5824 & 4k 21 57 R
A () T AR m A, RV EE S B FEUKER S T EEE. Fik, A30RH
weakiv iy 2 HEAT 55 T A B K, FTfS AR E A1 Wald (197 1% K°F LR, RS EATE
FESS THAR R W . “5 B Bl 45 R o, EHEBR AT IS, B SR 1% 7K
PR A 8 AR B E PR AR IR R R, B 1A BB .

(DR e 56

1. 5 45 Py 2B P A 3 AR TR

% F TV-Probit 777 0E F T P AR R AR 5 R 7 4170 B 1A T, 1 0 [R] VR A 285 T i 4k
g, 0—1 AR LM ARRAR G, AR P (R AR T R A 56 2507 4 Rl A P % i 2L 0k

© ZrER S, FEHR RS RPN, B ER.

@ AILHET IVreg2 dr 44T 7 TR R IR . % 2 WAL o A LA 38 AS TR I Y Kleibergen-Paap tk LM SiiHE %5 A
19.147 F128.638, f s 1. HAR & 5 Py A= 8 B A AH C R il 7 T A AR RO A S AR SG . b ah, A AR 36 55 T2 A & Kleibergen-Paap
tk Wald F GiiHE 43 B4 19.963 H129.746, X 10% 7KF | Stock-Yogo 33 T H A BAR I I FAB A 19.93, $H48H 885 T HAR B JE R % .
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*2 BFEMERASHERIEETHIES

Probit IV-Probit
@D) 2 3 (4)
. B 0.051" 0.050™
HremiHS®
0.011) 0.011)
o 0.045™ 0.042"
e arm i AR
(0.009) (0.009)
A Eictil 251 il Eictil
\ -0.027™" -0.043"
HMr BT g R
€0.008) 0.011)
AN PRI 7.24™ 6.10"
AR 13.29™ 12,90
Wald 8.56"" 10.39™
FEA R 5473 5473 5473 5473

VE: T TG AR IR 1%, 5%A10% 1 5 K 35 A AR R T SRR IR (@ b R, Probith R ANTV-Probith AR 75 1) 214
PRANZE R, TV-Probit{U ik &5 T 25 —Fr Besh R

G LR E . %3505 T I RER £3 REMRR FRKE I LIBER
1 78 (Eprobit) fili T+ 45 R, 51 (2) M5 (4) ) 5 p—
— B B A R B, THARR KR R A R | M7 S | B | e
BHE 1% K B2, Wl TRARSNA fff ﬁiﬁz—‘?é i(f ﬁ}ﬂ(Hff;%
AR AR, ANAELESS LA AR & ;5 (1) e
B WIHE B Beflivh 2 R, MK R HTERRASE oo
BUE 1% K LB F RO AR IR mnm 13597
Py 2B, i F Eprobit K874 i B A 4 B 0327)
ERR PGB ER N AW EE, Br &M w pepes -0.027" ~0.043™
R RN L E RS R RSER, 551 <*3.008> (3011)
IR AL BRI R A 0762 0617
(0.156) (0.181)

2. 4 3 M A 1% N o o

AP R 5 AE B0 4 R L T AR IR . <473 .
B A E 5 R AE IR BEAT N, IEAS T 2 BE ML T A A IR 1% S% R 10% ) 5 & VKT 15 5 P

BEE N, T8 SR B a2 . I, A S0 ot 2 J2 T SR R bR v, EprobitfB 241 15 ) 2 [ 18 R %K.

U5 2 45 A B8 (2021 (¥ 502, SR MaddalaC1983) £ H 1 4 A= 5 45 A 26 55 L (CESPY JEAT K 56
T2 AN BE (7] IR A ke i RO R 3R R0 AN AL R 3R P 51 R B R A i B AR ik, 38 W] I LA A
HAH 55 08 WA B B b 2 AR S DO E U7 R R L e FRSET U5 AR, A TH U e e
X AL 278 E AR B T AL AN o 55— B B 3L AL T D7 R CE B < R P RO Al
TR, A B A 7 AT D9 TR FEA 52 I BR 2K 5 58 B BOEE S A5 IRAN THOT R 43 k) A B ZE A0S A
BEAT A, R A RS PR AR WA E R E AR K4 G R ER, Wald I B 1E
5% K b4 46 0k 35 07 R AN 45 SR 07 AR HMSL B IR AR B, B rhol B rho0 /0 F — AN i 2 2 1t
R o 3 3 AN T UL (A1 3 ) S5 v K < R 8 ) 0B B AOk 22 8 E AR, R T N AR

O AR 4FIOEFIGOH, LU BFERER ST otk S R AE A A G, (& B, R AE & R4 51 () 251 (6)
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Digital Finance and Cultivation of New Agricultural Business
Entities: Empirical Evidence from a “ Thousand-village Survey”

Liu Jin, Rao Qingling, Xu Qing
(School of Public Administration and Policy, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Summary: At present, new agricultural business entities still face shortcomings and constraints such as
diversification of financing scale and financing term structure, differentiation of financial services, etc., and the
problems of difficult financing, expensive financing, and high risks are particularly prominent, among which
insufficient financial support has become one of the key reasons hindering the further development of new ag-
ricultural business entities. Digital finance can enable the supply of financial services to cover rural areas and
farmers, and provide sufficient capital elements for the creation of new agricultural business entities.

This paper uses data from the “Thousand-village Survey” conducted by Shanghai University of Finance
and Economics in 2023, and employs the Instrumental Variables Method, Extended Regression Model, Endo-
genous Switching Probit Model, and other methods to empirically examine the impact and mechanism of digit-
al finance on the cultivation of new agricultural business entities from the micro-farmer level. The study finds
that the use of digital finance has a significant positive impact on the cultivation of new agricultural business
entities. Mechanism testing reveals that this effect is mainly achieved through the dual path of alleviating cred-
it constraints and enhancing risk prevention capabilities. Heterogeneity analysis shows that the role of digital
finance in the cultivation of new agricultural business entities is more reflected in hilly areas, but does not vary
according to the individual material capital of farmers. Expansion analysis shows that the promotion effect of
digital financial use is mainly reflected in large-scale grain farmers and farmer cooperatives, and it is not signi-
ficant for family farms. In addition, digital finance also improves the quality and efficiency of the develop-
ment of new agricultural business entities.

The marginal contributions of this paper are as follows: First, it explores the agricultural support effect of
digital finance on the cultivation of new agricultural business entities from the micro-farmer level, broadening
the perspective of relevant research and supplementing the study of the agricultural support effect of digital
finance. Second, based on the dual dimensions of credit constraints and risk prevention, it constructs a theoret-
ical framework for digital finance to promote the cultivation of new agricultural business entities, enriching the
mechanism research on the agricultural support effect of digital finance and providing references for govern-
ment departments to formulate targeted policies for the promotion of digital finance. Third, it reveals the long-
term effect of digital finance on the development of new agricultural business entities from quantity to quality,
providing ideas for understanding the impact of digital finance on the quality and efficiency of the develop-
ment of new agricultural business entities.

Key words: digital finance; new agricultural business entities; “ Thousand-village Survey” ;

agricultural modernization (HWHEmBE K 4
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