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DOLIML )24 R 5 2SLS % — M w a4 R AP AW ARILIR FmERE&%,
QHEFXARF AR EZN T ST AR/ RIERY 2T 5 HIL, 4 1.52% = 0.722%x
11.142/5.309,
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FREAH 2 E SO N RS AT AT A (L Pl A 2 TR AR 11 - 32 b BB (L 72
XS REA FEAT ISR A S5 6, AR, 00 < Rl el PSR [R) A S e A 3 v | B S I
53R B R BEAR Sy 0 A 7 223 v ] LB SR ol 80 < ™ i, 5 1k 3 R ) e 0 1 A
PR AL ESE, NI, SRS 1 AR A R AR, S ] TR AR B
it 280 TR F IR N A PRI R Al T R %

x4 HEAERPAER
PN N TN
(n (2) (3) B 4wl (4) (5) (6) (7)
OLS OLS IV 85— B | TV 58 B B, OLS OLS IV 5 Bt
e s 3.316™ | 3.194" 1142 | 3.129% | 2.994* | 10.591"
BT (0.853) | (1.299) (3.535) | (0.806) | (1.207) | (3.414)
# 48 5 BLfa 7T A 0.158"
E R E S (0.022)
3 0.806 0.081 0.079 0.697 0.001
(0.965) | (0.101) (1.125) (0.886) | (1.050)
P -0.057 | 0.003" -0.073" ~0.054 | -0.069°
(0.047) | (0.001) (0.041) (0.044) | (0.038)
P 0.650"" | 0.041°" 0.310 0.627 " 0.302
SAHH IR (0.122) | (0.015) (0.207) (0.118) | (0.203)
7 ~2.059 0.045 -2.527" -1.961 | -2.409°
LR (1.257) (0.057) (1.489) (1.149) (1.381)
s ~0.473 0.080 ~1.111 ~0.451 ~1.060
AR LI (1.092) | (0.053) (1.198) (1.033) | (1.138)
FAE O E R ~1.057 0.096 -1.796" -1.068 | -1.773"
SddE AR R (0.884) | (0.097) (0.939) (0.803) | (0.877)
o -0.714 0.012 ~0.837" -0.645 | -0.762"
B 18] %F (0.555) | (0.039) (0.319) (0.522) | (0.308)
R 0.303° | -0.034™ | 0.562"" 0.290° 0.538
= (0.132) | (0.007) (0.201) (0.123) | (0.192)
%% B A 0.008 | 0.000* 0.006 0.008 ** 0.006**
e (0.002) | (0.000) (0.003) (0.002) | (0.002)
0.080 0.003 0.059 0.080 0.059
LR AR R (0.046) | (0.004) (0.050) (0.041) | (0.047)
. 1.863 -0.018 2.017 1.726 1.874
R (1.829) | (0.072) (1.877) (1.708) | (1.758)
HEE SRR 2.020"" 0.011 1.980" 1.818* 1.780
Ty (0.446) | (0.050) (0.626) (0.428) | (0.592)
MR % F YES YES YES YES YES
3 0.658 |-16.155"*|  0.170 —24.116™ | 0552 |-15.317"| -22.926""
! (3.305) | (2.046) | (0.236) (5.115) | (3.082) | (2.020) | (4.944)
N 487 487 487 487 487 487 487
F ik 12.61"
R 0.043 0.348 0.205 0.146 0.044 0.349 0.139
Hausman # 35 3.90™ 4.06™

e wwn D RIREAE 10% 5% 1% KT LR 365 AR FALBRERELF AR, BEXH,

MES AR EAG TS R T DA A B, Si— R 3 B4R DL Mok 3 £ 24 B X R IE Ak 4
BEHCH U R, AT RE R BT AR I RO IR P R R 1 F AT ] T B R R R
3 IR RS AR BT B, 2 S aset B AIG 58— e BT SR B K el ik A
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PRI AT RE T BICAC I 0 GEREAR I A 77 238 W SR T, X B B ™ A AT R I 5 5 = R
YRITCE 9A S S PEE RBEAR  25 IAC i Bie RAR BT0T L DR IHe 4 300 4 8 A O v  5F
VU, FEEA G 2 BRI 76 bRl b rh B R I 2 BB 22 | 10 X JRURS: 7 28 O 25 11 1)
AR, BIT L2858 SO 5 5 T, SRR 4 TR 2B B8O 35 WY IE [ 520, R WK
AU AT DU TF 20 B B0 SN B foiT BB i s AR AR A W™t S R A0 B 25
e IS AT = BT AR B i &l AR 2 B8 50

(=) Al EIe e

ARERI R RCT B Rl SRBE ARG 2 B BTN . 5 RKIER I EE SR P56
AR A REGT SR B AR, B 6 Rl R LA G L3R 290, IR A
XEFARZ B R AR K IEAR T, R0 Rl 1 X 52 B 2 SRR BE A W () 428 B30 52 1]
WABETHER . B3R 5 AT, Bl Rl A P 6T SRR AR 7 A 4 TR R B R T 287 S AL Y 5
W 43 5 2 0 X, 507 el Pl B 2 SR e ) B A R R AR M RE ) 9 52 L Al A
TE, RO Rl P T LA o 2 il 98 24 o AR A B A AR T35 B AR IBCBE g oy A2
SN R REAR 2 E SV, ML 2 .3 4,

%5 HHEHEIE R 4R
HA N
(N (2) (3) (4) (5) (6)
e 1.725* 2.556" 0.891 " 1.640* 2.372* 0.834*
EYN
o (0.608) (1.249) (0.300) (0.544) (1.167) (0.306)
. -0.881 -0.855
A
IR (1.918) (1.727)
, 3.425" 3.158"
LT REXER I 2
HF BRI R (1.621) (1.498)
. . -0.002* -0.002"
4 Wk L
LR A (0.001) (0.001)
B whx AN B 0.001" 0.001 "
A (0.000) (0.000)
. -3.055 -2.849
?;4@;»' 7 4k
12 &R (1.804) (1.695)
HF 4 s fE 8RR 3.254* 3.050"
B A (1.511) (1.442)
EHEE YES YES YES YES YES YES
N 487 487 487 487 487 487
R 0.375 0.351 0.358 0.375 0.352 0.360

(=) RS

.28 XA

ANFEAH GBS BT ERZ A ST EA R E AT, PRI B0 4 Rl Al A ] 2 7
FEER G A B S IIWAETE S Bk . IR AR FE R ) 1 2B R, A SO FIER 51
RFPFE RIS GRS . HR 6 WAL BT R I A B R BE AR I 48 SR
FIE RN (EX R IR 4E B IR R G4 S S0 B, AR R R g 3, JF
IR BRI R BER T I RT LA 2 B S AR, M R R 00 b sk B e 1Y
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EHKCF RN e BB R R, M FRE G RK
HAR AL TR R K (BB AR Z0,2020) . PRI,

K
=

BN M BCRIE S KRR BEAR )
<5l T P 0T 1 v bR 8 R B AR 3

TEAE ATKE BRI TR, X L B S s i (i 3 (B X AP R 45 A R R IE R G 4B 505K
TeHRAEH,
x6 SRES . KHERER
PN NP
(1) (2) (3) (4)
A A Fhgh &Rl A Y TRt & Al

e As 3.727" 1.955 3.495™ 1.849

S (1.088) (1.413) (1.006) (1.337)

FEHEE YES YES YES YES

N 334 153 334 153

R’ 0.341 0.463 0.341 0.466

Chow #-3& 1.42 1.40

2. PR Z IR

B e RS A ) 9% I K ) 2 BE BN | BE 7 IC B A O T A 22 S R R W (oK e W A
2021) , THEE HEULIETT b A4 U G R b X 51 1 ZRBEAR 7 1 B BLRRAE (1
85,2013) , K RE A H R T I AL R 8 2 A0 B PN 20 8 A5 B BE ) o0 L, 25 5B 4l fil
PR AR SE IR B MR S AR I 22 B B2 ) o 1 5 Sl R R R AR A2 B I A 2 55 21
LU RIER T AR B AL SV AR R i b R A B I 1 A B SR A RN o 5 1
FUNATRE  FE TR B SR A T AL R T & AR PR AN R 5 T R e R 7 H 4R
i, HOR A F WA A ST IR R RE ) S S REAR I R e () B R AR SCKE R BE AR S AR
B SRR 37 32 %5 G AR 3 2 7 T T L ) = SO0 ] 285 4 o 4208 A B RE 0 ) o0 Ak i, v
BCAR B FH AR A S B A4 2, 3 00 TR1 2280 U] L4 37 =8 BE A5 175 BT 0 BT 1T 3 4% 2 D e 5 R iy
PRifE( WL 7T T 8) .

HREHE 7 R 8 MOl T45 5 | 45 4 Rl et FH S AN [ 9 U S ¢ o A 4 4 200 )22 T 0 i 54
R 28 SOk 7= 3 B IR s, ELG T 3 A A B A2 AR R B I B A PR
WG R IEAR 2 8 SO AR HEAE B 38 550 4 Al 3 300 LR X 55 I i B 2 AR
DRI, 07 4 Rl At FH BB 8% VR M9 2 0 TR B 25 I RIEE R I 8 5 3 RS9 S R AR 1 5%
A E SRR AL T BE

=7 SRRES. THUEESHALANEE
PN PSRN
BRI MAEIR ERIMAZ AL R EM AR R IMAL AR
(D) (2) (3) (4) (5) (6) (7) (8)
P w P w o w o w5
P 2.820° | 3.054" | 2.631° | 3.902° | 2.756° | 2.839" | 2.458° | 3.672*
(1.334) | (1.172) | (1.247) | (1.213) | (1.220) | (1.076) | (1.184) | (1.118)
= kE YES YES YES YES YES YES YES YES
N 130 357 200 287 130 357 200 287
R 0.327 0.394 0.305 0.402 0.334 0.395 0.307 0.402
Chow # % 2.97* 2.71% 2.99 2.65"
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*8 FEMES . 2EEEEN
ELUN PN N
AR 2R PR FERE ) AR B R PR AR

(1) (2) (3) (4) (5) (6) (7) (8)
g B L3 s g B i B
4.476™ | 1.867° | 2.397™ | 3.605° | 4211 | 1.726" | 2.248" | 3.403"

HEEH (1.446) (0.867) (0.628) (1.698) (1.338) (0.785) (0.588) | (1.567)
EHEE YES YES YES YES YES YES YES YES
N 244 243 290 197 244 243 290 197
R 0.425 0.330 0.446 0.305 0.428 0.331 0.446 0.306
Chow # % 4.56™ 1.67™ 4.65™ 1.64™

3K F R

FREA T A TRIECF 4 = R s AR AR R AS AR R (ol e i 45,2021 ) , HLAR S 4 ™=
st (o8 FH 1R B 2 4 6 ) 5 2 8 B ) 4 T 2 e, AN TRV BR 7 A il ™= Bl A 32 R R IEAR
LB BTN ] RE R 22 S ET (R 9) o

x99 SRS . B F £/~ R
=N NI
(D (2) (3) (4) (5) (6) (7) (8)

o 2.004 1.891
HFIM | 755y (1.714)

. 3.393" 3.172"
EIE g,%g
o (1.642) (1.532)

: 5.531" 5.204"
HFAR

T (2.405) (2.250)
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I
B 52 M (0.844) (0.751)
BHEF | YES YES YES YES YES YES YES YES
N 487 487 487 487 487 487 487 487
R 0.316 0.327 0.341 0.317 0.318 0.329 0343 | 0319

H1ZR 9 RN, B SO X R BE AR 3 22 8 A S W 0y TEAER 35, 80745 0% B IR B
FRIVHS S BHLIV X6 G R A 37 AL )22 TR 5% J2 TR 2878 S 140 o 35 1) T 1) S ), G o B 5 AR
XM RBER G E ST PR R, FTRER R T, BAREC ST R HTT TRIEAR X4, 1B
VR R B BRI By ™= b RO SO E SR i S AR S 228 N5 7 T R AR A FR,
R KR A ESTTE AR o R ORI BRI T R A KU
TREERETT, (T E SRR G R AR (2019 4F) MRt AR S0 RIS RO SR R T05 08, B0
DRI AT P2y FRAE T A A0 e i T ZBEAR I RIS i e SR A6 IR AR, ™ R A 7™

REZESUAE T &M,
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(M) ffe i

RSO SEAE R AT TAT7 T RS A PEAG S0 . — R B gl B i HIE R 2B 51
BT RESZ B R E UL B A A = R B R, (o T 327 i e AR S AR
FREAR G 228 BUS AR AR 5 — R R S R AL o, O A BN [ < ™ ol ) R B DR
R GR A 7 0 AN TR 80 ™ it ) SR B DA il e AU g 0 O AU AR
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AN Bl 8, AR LB BN T ECRE S AR BT IR A B S (BURFER AR, 2021) , BEUE
REM RSB RERGZES, WA BRA LRI CRREA 88 1, 2 AR IR
HA ZHENE SRR LA W REH A BR X REA I 2 SN HA AT | 2278 S i $2 71 ml fig 2
SR E N TR Y, Sy HEBR X mT BE , 78 B o [0 05 rh i A B0 4 i el 5 AR A i T
M A IR RS . 3 10 S5 RERW], it — ROV 5, K07 S Rt FHATS 2 25 4 v R
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*®10 faEMRIEER
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R 0.333 0.107 0.350 0.352 0.684 0.686 0.372 0.374 0.410 0412

A ARGLERTR

ARICHEET 2021 AT GBEAR S SO A2 15080 , B 2807 < Rl SR EA 7 428 B
SO IFE A B B — By e T A 5 G A SR E A S R B 2 R AR e () e A T
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Digital Finance and Family Farm Performance
Zhu Yawen', Xu Yuyun® and Zhang Longyao'”
(1:School of Finance,Nanjing Agricultural University;
2:School of Economics and Management, Nanjing Forestry University ;

3.Jin Shanbao Institute for Agriculture & Rural Development, Nanjing Agricultural University)
Abstract; Family farms with high — quality development is instrumental in promoting the

development of modern agriculture and the revitalization of rural industries. The paper introduces
the output elasticity of digital finance into the Cobb—Douglas production function for theoretical
analysis, and uses the micro survey data of 487 family farms in 6 counties of Jiangsu Province in
2021 to empirically analyze the impact of digital finance on the operating performance. The study
finds that digital finance significantly boosts the operating performance of family farms by
alleviating financing constraints, reducing employment supervision costs and improving access to
information, and has a greater impact on family farms with planting and poor resource endowment.
This study not only enriches the relevant research on rural digital finance from the micro
perspective, but also provides a new perspective for improving the business vitality of family
farms, which is of great practical significance for giving full play to the inclusiveness of digital
finance and cultivating high—quality family farms.

Keywords: Digital Finance, Family Farm, Operating Performance, Inclusiveness
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