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Abstract In order to understand the impact of rural financial innovation on rural economic development, the difference
between rural financial innovation and rural financial development is investigated by taking national rural financial
comprehensive reform pilot area of Jilin province as the sample,and using the data of 39 county of Jilin province in 2000
to 2015. OLS, static and dynamic panel analysis method are adopted to investigate the mechanism of rural financial
innovation on rural economic development. The results show that: The rural financial innovation plays a significant role in
promoting rural economic development and displays diminishing income effect. Therefore,in order to promote economic
development and revitalize rural areas, it should strengthen the rural financial innovation, especially in poor and
backward areas,should be strengthened. It is required to solve the problem of information asymmetry between rural
financial institutions and rural economic subjects. establish mechanisms to share innovation risks, reduce innovation
costs and increase innovation incentives.
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Ji& ) 52 M) o B 3k ol 52 i 2 5 DR T B WSC A KPS [ T
BRI ES ., % Laeven 5V 4317 T . 3 F Rl
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(o 2 BT 5 s s RIS ST 3 A SEIENF SRS L O3
R OLS 43 #7 A5 A0 (X (1)) | #0285 1T 42 43 # A5 Y
(K@) BRI HrE i (3, BRI
g = ¢+ aifinin, + a;finin_inc, +
Bidinde, + B finde_inc, + yX, + p (1
gi = ¢+ afinin; + @, finin_inc, + B finde, +
B:1inde_inc, +vX, +e& + 0 + pa (2)
g = ¢+ aifinin, + @;finin_inc, +
Bifinde; + B.finde_inc, +¥X, +e& +pe  (3)
KD~ g WARF 2T KK finin, Jy 4R
Fof 42 Fl 215 » finde, g A b 45 il & €, finin_inc, S 4K
of 4 il 1B 5 A RS9 22 LT finde_ine, g A
G R JE 5 A R A B 38 LI, X AR SR AR I A
TR A o AR D FAEDY s ar T an G300 AR
T 4 B BIHr B 5 R R S SCIR I R AL 0 A .
I3 R AR 4 Tl ke J R HE 5 AR RO A LI #R
By AR B0 RE ¢ RoRE R e RO
I T8 28 A4 1 A A A 5 800 5 O, 3R 7 N (8] [T 2 2800 s e
Fon SRR G RY BEAL L.
3.2 TERRE
3.2.1 #MBEE
ENIEIIOE) S i PRy Y NS -8 N R 1
SER TR ATAE 2R AN 55 AR ke A 1 RA 28 55 KR
30 2 5 B AR RO S (B K AR (growth) 5K
PR A 8 A bR i S 7 R 1Y K 3R (pgrowth) , O |
AE =100 HYAARYC U S (H 15 BOM N X A MR A e 5
FAE SR E S B2 100,
3.2.2 BuMEBELEE
A5 B % 0 A T A 2 AR AN 4 BB (finin)
FAAT 42 Fill & g (finde) o 43591 3R FH AR Mk B3 3K 5 4R Ak
O I Tl S 1Y 78 A 3R K AR DR AR
SPPEM R R R, BB R CRRE KA
SRR S T RA SR R AEAR, XEET
Laeven 585 3¢ 4 il Q157 A 4 Al Kk Jre (4 4 &t 7 1%
AT NS5 GDP Y He 2R (FA S 15 H %)
7 4 Tl A JR L SRS 0 AL AR BF B SR A 3 S (|
4 Tl i Jee A 1G4 ) i 4 Wl RIBT . OB 7E T A
AR BF A4 ey T R 4 il 2% G A O 0 B AT 48 A T
SN2 T 28 b 75 T R RE g 3 5 B 4 b & e 1Y D) e

23 A I AT A A LB BT e L CnET Tk . e
LA o G S5 8 AL A5 0% B SR A S 4 il % B K 1Y
FRBRAE B L 04 4 il 32 45 ) g B3 (4 BB il A
AR B L 6 0 3 ROR A O LA AR B2 4y b 8R
MR . — B, 5 2 ] Al D% 3K 5 AR bk i
e S Y B R A AR B R R T 26 A GBS
14 35 3 T o PR Sk AR 4 il B 2 A R 4 il R
TIREUCE BT LA A0 Sl Al 5% 355 AR bk i B 7=
1BV Ll S5 0 A A 4 il 2 B L TR i Lh R 1 4 G R
TR R AT SRl R G YR E BV B TR AT 4
AR . DRI 1 A 5% 35 bk ce B 7 T
R HE R CR M AR SRR RS B -
BABYE, A0 AERBRL IR T G B A A
G Tl K J 4 ) 5 S R A I TR SR E T 35 B N A A T
S A 28 IR (finin_inc, finde_inc) , F F 2 £ &
ok 4 RN AN A AT 4 il R 9 AR BRI RN
3.2.3 BEHEE

5 YA SS9, AR B 98 I 6 A J7 ThT 0 5% 45 il A5
3 IR A RO KO ol A T A G
FOR R GE R B R AR AT I SRS X
ZERY R A% KO BAR R D RIEA (ino)
R AR B i B G - 1 B N A AT A SO T BR =
RO N M H8 BOE A 1 SEPR (RS . 2) Al A 77 1
IR ELZ . AR LA AE KL AN 35 Bl 7, 43 At Al
MM 2h 73 (mach) | Ak BB i FH Bt (fert) 1R bR 44 i
A MOl A By (labor) Fow . ) Rl AE = E R E R,
AT AN R A Tl AR 285 # A0 L M A 2 £k 245 7R
JE o A8 A T 44 4%l 55 3h 1 B Al B AR N B
(tech) | dF # & 1 W #% Fh it #1 (ngpa) F1 52 Fl 48 44
(meD) o, Horr, 5 048 B0 T A AE Y LK Fh i A
B AL, ) BURF X AR 1 S HE . SR B S R 2
th (fiscaD 7R o 5) b Xl 454 . FH AR — ™l A
77 R 7 M XA 7R (E ) BT (industry) R, 6)
KK A 2012 4F S 5300 04 5 S T8 2 0 4 45 2K
CepD it . R T IHBR T REAETE 19 52 07 25, ARAS AR
A1) SRR 0 25 3 R i AR S AT TR B AR B
3.3 HEIEE

WS 2000—2015 47 AR 39 4 B 194
B O A 4y B g T A B A AT SIEAF O . AR

O FEE A BT D GAT B S BR T AR AN 2 i AR Y XA T OB L 39 A B DD 43 5 < AR 22 B R RS T AT LG B L
T MR T BT 2T S AT AU B B A BT BT R FE R R GE AL B O R S T T AR A B R K
FEL IR VO TSRS QU B 322 B PRAR T B B il B PR T T RE T T R BT FE R T AT T B R
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W5 22 Jir LA 3t b 48 S50l T A o P 4 ) s
— 75 TS 25 R B T R R AR R A L AR R 25 L
HALR [ I 2 4 ] OE — B 48 2 R R 4 Rl 2 S
I L R RS R S R HE T A AR
< Bl BT 22 96 1) T O . GO R B0 R R 4 B
T S B P L R 3 R R AR B S R kR R O B
B ED TN T IR RS S b R AR ORT B Rl R T
17T e ) 5000 B ) 2 4 AR < Tl B 1Y — JBIR
O T TS 2 DT A R A T A AR

k1 TEE

T — e LB A By i A O i BT X SR A 4 R
P o BT I AN 8 45 4 049 1A B A A 4 il 81 3 1 945
7 1) 3 53 —J7 T AS B 5 0 235 ko 39 S B2
T K A0 L A e I A T B RO AR AR R 2L O H
TE it A A Bl g8 it n B ad B b B e AR Y R 22 T
RETE /h — 28 B s ok T D AR (GF bR 53 4R
YPT EMRAE & B I ST RN RAR T A
MG R g T Bl DA K R 2 T A 2 SE i A R
AR R IR RS T WA 1,

MR H R St

Table 1 Variable definition and descriptive statistics of variables
A7 i AR N JURIIE'e P 1 22 o o
P, A ki X CTC I, UYNCRN PN
Variable ) A Number of Standard o ]
Variable definition . Mean o Minimum Maximum
name observations deviation
S PR A MR B (K R 624 0.064 0.473  —0.918  10.31
growth Real GDP growth rate of agriculture, forestry,
husbandary and fishery
52 i N XA e R A B A B K R 624 0.063 0.473 —0.918 10. 286
pgrowth  Real per capita GDP growth rate of agriculture,
forestry, husbandary and fishery
fin RS 4 Bl 624 0.133 0. 808 —0.945 12.038
m Rural financial innovation
find TN B il A R 624 0. 229 0.236 0. 004 2
in
¢ Rural financial development
. SRR R A 624 5. 962 3.074 0. 858 14. 444
me Real farmer income
h AV L & B ) 624 62.707 561,847 1. 86 14 047
mac Total power of agricultural machinery
A it T 2 624 7.578 7.056 0.174 32.232
fert Applying quantity of chemical
fertilizer
b N Sl N PN 624 10. 479 7.656 0.514  35.314
labor Agriculture, forestry, animal husbandry and
fishery employees
fiscal T B SR S 624 1.872 2.003 0. 007 11. 658
fsea Financial support for agriculture
tech AR N G 624 24.089 28.498 0. 56 277. 848
e Agricultural technician
A MR A 4y 475 b i AR 624 2. 655 4,253 0.075  27.382
ngpa
Sown area of non-food crops
R 624 118.546  31.765 59.401  219.169
meci
¢ Multiple crop index
, b XMk S5 624 0.399 0.129 0.084 1.461
industry . . .
Regional industrial structure
. Jai B TH B A0 6 1 2L 624 88.032 11. 209 74.219 106,742
cpi

Consumer price index
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3.4 EIALERESH
3.4.1 OLS An# A @A BAE R ME 4

FEARE AR EOLT A OLS (1] 15 i &
AN (FE) T B A% 0 £ 110, ] 7 45 5 0 % 2,
H (1) ~ () 7R TC IS 2 i FH 52 B R R 28 35 1 K R
I 2 FH S B N X5 AR b 8 T 4 K SR A O A R A
RN G B EET AR 2T Kk R R A B
(e ShVE I T A A 4 il & BB X A b 28 5 e 1) B
BIEHIE AR . WA TR F & A 4 al el H 5
A BRSO 58 UG 25 2 17, U0 BT AR R 6 Tl B B A7
FEMCA 368 YRS » B0 A A 4 Tl ) i X A T 428 0% & e
AR 02 20 1 2 B 2 A B A ST A 482 13 T 0 559 - 460
A TS U S0 AR AR RO K P 35 M1 B4 b X AR 4
BB X A AT 28 T S J 1 A2 a0 A FH 8 K AT L FE AR A
TR I i DX R AT A b 4 Rl i S L S A A s A
W 4 i K J 5 A RS 19 A8 SCIWAS t 3, 10 B A B
G il R R AN AR WA 388 D 355 I 3 R R 2 . 4l ) A
MG ALY 3k, O AN REFR S PR MO S M i &
J . eI AR O L AR RACATER 2 1931 (1) (2)
MO HTE 10 % 1 S F KO TR TR 43 &
J L HEF (3) h IO S 3 5 B R R BUAE 51 (1) (3D 7
1090 19 B 35 K PR E TR AT 05 KR 72 51 (2)
FC R i 3 s HL b ol 78 A 45 B 35 R B 3, PR
e AR v A% AR () AT RE A AR P 2B ) A R
A 25 2 e 5 A A 7 A B R AR R
FHAAETEA TAE R 06 Z A5 o4 A= 1 0] A A5
BWRE . R TR — ) 8, A 5306 i sh 25
THI AR 7 V5 EA T AR T
3.4.2 HEEMBEEALTLER

AR [ B T AR TR A e b s o T A% B ()
MR, (A NIRRT &P K& — 1 3h
Ao, R M0 N R A, g 2 R A O
BT X7 10 R AR BIF 58— 25 SR FH B0 24 T AR 7 i
TUKE ., ZREASNMHBEEESRNASK ERZ
VE1) T R A7 14 N A 1 56 2R L AR BT 5 A 0] )9 485 78 v 5
AT IR — R e A Bl R A R, AR R &
DR R MR AR . A TR AR A Y [ 25 SR 4y
SR 240 T A4S (DIF-GMM) f1 & %6 ) 4R

®  Hausman i % 32 W . [ 1 200 (FED 1] AR R 2 5 InA 24 .

it (SYS-GMM) 5 ik 47 0 Mr . — B R 4L
J7 SO AR T L2 4 T SO AR TR 5 32 85 T A
5 Tk () 5 M0 T 7 A A B AR g 22000, DA G B % 4%
I AT 28 B Je ok A 1 114 52 o, 3 R 8 X Al A
LI E S INCIR N R EE o P DY =T
FER PN (BH R R 45 4 A 4 2R 29 55 ) 5 AR A
S8 I e Z (8] (Y AH LS R AT R RO B PRt AR
9T FEE L RG] SUH AL 45 R 7504 .

it a5 RN TER 3. WAL AL &R . R
K6 36 29 TR 2% A R A Ak R IR R 0 AR bR v 25 R
Hansen ¥ % . Arellano-Bond test for AR(1) fil AR
() PIBE R HF 220 ) ARG TR R e ) AL A
T BRI R . AER 3 F1(5) ~ ()l IF
R M A UK RBE 10K Tl T R
FPERL I X R WA 28 U A S 3% B W v 6
REAE o BIVEIT A 00 e A 28 5 & e 1) 23 52 Wl s 4 19 R
T 2T AT . AR 4 il 7 K H 5 A RO 28 X
TR 12K Falad 7 & AR ©, K,
AT G Bl BT A IE S 2 AR B BT S R R A
1 58 LUK 170 25, AT SCER 2 TR R S A A g R
SEA B, K HE— AR ST T AR A il B 1Y B 2 A
K 2T ke n s AT T3 R ER L DL K3k R 4 sl VR
FETEMCA B IR AL . LLAER 2 F0 3 Ay I 45 21, 7T
DLEBL, £ 2 P 4 A Eas U b R 4 il
K F 5 AR R 32 I AN 1 % T AE R 3
B B A 1 v AR 8 il ki B 5 R RICA 1) 22
SCIRAE (5) FICT) [ 2243 1 SUREAG T ¥yt 7 5%
DL KO0 B8 PR 5, R = AR s AR (6) R0 (8) Y
RG ) SCHAR TR ARGE S 1026 LA B AKOF 1 B
PERG 56, Ul W AR AN 4 Tl A R o A A 28 0% e AR
FHARRE . FHAM N 3 M BT R BT L&
L AR T N A A 28 T Ok e B PR R AE S
BUBE E BRI 55 3l 01 S5 0] R R AR 3% (5
SO B IS FIAE AL &8 F m R ER K
AJLTEBE L T 107 DL F i i E R Y. X g m
FRAT AT 22 5% K e iz AR SE ML 57 3 1 25 40) 9
BER PN ) MR AR 2D R 2 A R R S R R AR
AT I 5 7%

@ AUARAT £ EAH (finin) 7538 3 WSS (DB 25401 P BTN 5%,
®  ANERIEE (meD) 75 3 9 ()R (DF 40 L it R A B &,
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Table 2 OLS and static panel estimation results
S b A AR i (B 1 K R (growth) SR B A AR e B ™ {E 1S 4 R (pgrowth)
Real GDP growth rate of agriculture, Real per capita GDP growth rate of agriculture,
e =
ke forestry.husbandry and fishery forestry.husbandry and fishery
Variable
(@D (2) (3) (D)
/N3 OLS i %E %ni FE /N3 OLS [ 22 34 N FE
o 0.947 0.969 0.917* 0.946™
finin
(2.61) (2.65) (2.53) (2.58)
—0. 127" —0.134™ —0.124™ —0.131™
finin_inc
(—2.83) (—2.96) (—2.75) (—2.89)
—0. 154 —0.529 —0. 154 —0.597
finde
(—0.16) (—0.52) (—0.16) (—0.59)
0.018 0.073 0.015 0.08
finde_inc
(0.15) (0.59) (0.13) (0.65)
) 0.122" 0.198" 0.108 0.183"
inc
(1.67) (1.92) (1.49) .77
0 0.013 —0.002 0.012
mach
(0.00) (0. 23) (—0.05) (0.22)
0.023 0.034 0.03 0.026
fert
(0. 45) (0.34) (0.60) (0. 26)
—0.017 —0.023 —0.024 —0.053
labor
(—0.23) (—0.13) (—0.32) (—0.3D
—0.02 —0.015 —0.023 —0.017
fiscal
(—0.57) (—0.40) (—0.66) (—0.44)
0.029 0.090 0.029 0.092"
tech
(1. 35 (3.10) (1. 34) (3.17
0.042 0.148™ 0.037 0.145™
ngpa
(1.45) (2.88) (1.29) (2.8D)
) 0.231" —0.022 0.235" —0.02
mci
(1.87) (—0.13) (1. 90) (—0.12)
—0.073 0.01 —0.074 0.008
industry
(—1.04) (0.10) (—1.04) (0.08)
) 0. 087 —0.285 0.165 —0.202
cpi
P 0.19 (—0.55) (0. 36) (—0.39
—2.868 —1.886 —3.035" —1.667
Constant
(—1.57) (—0.74) (—1.66) (—0.65)
N 624 624 624 624
F 3.3 5.267 3. 195 5.191
Hausman 51.17 52.15
adj. R* 0.049 2 0.033 7 0.047 0.032 1

TEARB NN ¢ i dk. oo o Bl x SP0FR7RAE 100570 F1 1020 35 MR 4 B . Tl

Note: The ¢ statistic is in brackets. x% , *x% and * represent the rejection of the null hypothesis at the significance level of 1%,

5% and 10% ,respectively. The same below.
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Table 3 Dynamic panel estimation results

SEBRA MR B (3 K R (growth)

Real GDP growth rate of agriculture,

SEBR B AR AR R B K R (pgrowth)

Real per capita GDP growth rate of agriculture,

5 4 forestry, husbandry and fishery forestry, husbandry and fishery
Variable (5) 6 %3 (8
25T A R AR 250 AL R U AR
DIF-GMM SYS-GMM DIF-GMM SYS-GMM
0.013 0.059
L. growth _
(0.31) (1.57)
0.090™ 0.194"
L2. growth
(2.76) (6.20)
I h 0.009 0. 059
- bRIOW (0.22) (1.54)
0.089 "™ 0.194"
L.2. pgrowth
(2.71) (6.15)
L. 1.0147 1.139" 0.973™ 1.110™
finin _
(2.65) (3.41) (2.55) (3.31)
L —0.151" —0.159™ —0. 146" —0.155™
finin_inc
(—3.19) (—3.85) (—3.09) (—3.75)
. —5.315" —1.953 —4, 947 —2.226
finde
(—2.60) (—1.33) (—2.44) (—1.51)
X . 0.602" 0.210 0.560™ 0.241
finde_inc
(2.57) (1.25) (2.42) (1. 44)
. —0.125 0.043 —0.124 0.027
e (—1.05 (0.54) (—1.02) (0.34)
—0.035 —0.028 —0. 045 —0.030
mach
(—0.54) (—0.65) (—0.69) (—0.7D)
0.134 0.043 0.114 0.051
fert
(1.24) (0. 88) (1.06) (1.03)
0.183 —0.023 0.104 —0.037
labor
(0.90) (—0.33) (0.51) (—0.53)
X 0.003 —0.052 —0.005 —0.052
fiscal
(0.06) (—1.60) (—0.1D) (—1.63)
0.091" 0.043™ 0.089 "™ 0.044 ™
tech
(2.99 (2.12) (2.9 (2.18)
0.334"" 0.046" 0.335" 0.046"
ngpa
(5.07) (1.85) (5.08) (1.83)
, 0. 060 0.515"" 0. 040 0.506""
el (0.27) (4.06) (0.18) (3.97)
. 0.099 —0. 046 0.092 —0.059
industry
(0.69) (—0.65) (0. 64) (—0.84)
. 0. 407 0.530 0.623 0.588
o (0.76) (1.28) (1.15) (1.42)
. —5.290"" —5.292"
Constant
(—3.20) (—3.20)
N 507 546 507 546
F 159. 2 234.6 161. 2 185.9
AR(D) 0.997 0.914 0.977 0.942
AR(2) 0.183 0.275 0.19 0.275
Hansen 1 1 1 1
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LR HR S M R 3) 25 3 W] LAAS SR 5
LEIE AN S LA X AR 2 A R B 0 B
(14 e E AT » 107 L 2%V B A WA 338 Dl 3500 R 5 7 9% )
T AN SR RH Z 5 AR 4 b A R Xt AR 28 5 K
JRVERIFA B3 . XRW . —J7 i BLSE P A,
<5 T B T 55 A 2 5 R0 S B T I ) A8 L 3 T £
BE T AR G TF K 3 55— T7 T AN 2257 6 o i L
A I AR SR A S Rl IR R a3 £ B 00 48 i 45
— A S A R A R L TR SN AR A
il R G REECE L RIAR el k. fEe A ursed .
KT AN 4 il % A R 28 5% e J 00 VR I e B R 4
BRI 2 — 76T RLE — S8 SCRRAT 3 80 ) 2
BT AT 5 il A 5 A A 4 Tl BB 1) DX 1) i
A G Rl A A5 () AR G BB L R e R BOM R
WFIEEE I A — 2. AR TE ST I8 23 T LAY
bR SR A — T i

4 FRRBREW

Z R R % B 1 S L O AR A R AR AL TR
(1) A Ji 2 Ji o [A) At Xof AT <6 il £ Hh 0 B R 9 K e
BOR . R 2B R R TCEE R & MR e N E AN
02— W TEANT < Bl B 7 08 T AR b 22 T A e 1 A
FHTR) AT i B B2 3 S, DAAE SO R 2 1T i
AN 43 il R TR T A A 28 % R TR 5 0 L YA X 43
AN G Bl BIHT 5 AR AT G Rl R R A A DG A & R BEME
A A B il R G AR R B R R ) S B AR
AT 5 B ST 5T 4518 73 BRI
AHIFFEIN T AT 4 Tl B B (9 52 PO AR il R 4L
T RE R » AT 4 fl B 37 92 S A A 4l A B L [N
AN S BB R AR B Bl R R B Bl T AR < il A
JEJEACHS G Bl BB A 25 2R

AW FEAE BE 3B T A 4 Rl B X AR 22
TF R R AV FIBLER L SR 05 LA I 52 0 — 48 AR R 4 il
SR uCR I B X MR AR O I 9T RE R E AT SR AR
Koo AWFFTRY SRS M T AR 39 A B (D AE
20002015 4F i K dhs - #4284 7 B 90 T Al X4 4
SRS 56 A A <5 Bl B HT O A A 2 U R R A . A
TSRS R E Al A L B T SCEk R 9 OLS J7
5 A AT 550 A B 58k as F T 3 25 1 B 22
Oy AT RN ST SCREAG 145 T 1 e 4 o 78
R PA A e ) A

WFFE 2 R R 15 5 A B 20 A 5 i A 4
B T 1) S R AR A 4 i R G D RE Y B L B

kA T A G Bl HLAL XF TR I AR B 36 5K s R A 42
il B 37 308 e G B 7 32 A A 228 5 A1 o T e A R
T S J X AP i G B AR T AN S Bl AT S AR 2
DT =2 8] 7 A b 15 28000 9 AR A O AR A 4 il
PLA 5 A A 22 55 2 1R 22 ] B9 5 B AN X FRAT 1 52 3
PRIRIRNE o U AR SR 23 7 T A AT <5 il ) X
P 22 K BAT + o 35 W A ) AR L OF Ho X R
TE 1] P FH 2 B A BT £ 485 i T agt sk » BV s A
PR, s A T T A B Rl A BT 205 AR Rk T
XARFT 2T R AR DA B35 . SCUERT SR 1
PRSI AT &51E . SR B ik A B HLAR S RE A 55 B)
TSR GTA BN FEZ X AR 22 T A e A T IF A
3T A B R S5 R R AR 2 Al 22 S B
W B AR R o B3

PG O 1 4@ < BilIR 55 2 4R % BB ) Ak
ST e R SE AN AR R IR A R B R B
i AR T 4B B T 33K AL SR BE — AR 4 SRS b AR
R RS H Y5k 00— Bed B A AR Gl k&
JBe T 2 B SR AU 35 B 2 B0 R AR AN Rl R 4
TIRE Y 23 s HOUC, 3 T AR A 4 il BIB 0 R AN 2255 K
JEE YA AR MO 3t DBl 550 7 o 5 AR R AT K- 85
R A B2 IR 9 I M DX A4 A < Tl 1) B HL S B A (B
5 = A R G I AR LA S RN 2 5
PR Z 18] B A5 BN X Bk 55 0 S B AR A < A B 5 R
Tk 28 55 BT =22 18] (4 B3 [ 240007 5 265 0 T L2 2% B DA 4H
B XU | a8 AR 35 AR 60 8 61 397 354Dl <5 5 i
FHESANS B BB .
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