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Digital inclusive finance and economic resilience of new
agricultural operators: Empowerment or negative energy?
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2. College of Humanities and Development Studies, China Agricultural University, Beijing 100193, China)

Abstract To solve the problems of financing difficulty, high risk and low stability commonly existed in new
agricultural operators, based on the survey data of 1 021 new agricultural operators in 9 provinces (including
autonomous regions) , the entropy method is taken to measure the economic resilience of new agricultura
operators, and the inclusive effect of digital finance is studied. The results show that: 1) The economic
resilience of new agricultural operators is generally weak, and there are significant differences in the economic
resilience of different types of new agricultural operators. 2) Digital inclusive finance empowers the economic
resilience of new agricultural operators by promoting vertical diversification and financing stability, while also
improving the level of horizontal diversification and enable negative energy on the economic resilience of new
agricultural operators. 3) There is a threshold effect on the empowerment effect of digital inclusive finance on
the economic resilience of new agricultural operators of different business types. When the operation scale of
new agricultural operators exceeds the threshold value, the empowerment effect of digital inclusive finance on

the economic resilience of new agricultural operators will be significantly reduced. Therefore, optimizing the
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digital inclusive financial products, strengthening the construction of digital inclusive finance in financial

institutions, accurately positioning the audience of digital inclusive finance, during comprehensively

enhancing the economic resilience of new agricultural operators in this study.
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Table 1 Sample distribution
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Table 2 New agricultural operators economic resilience index system
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Table 3 Descriptive statistics of variables

AR i 7R i 1A FEE X &/ME EKRME
Variable Variable declaration Mean SD Min Max
) 23 WP res is A 5T B A 0.353 0.240 0.014  0.983
Dependent variable
ERUS b e o S Ul =0 1 T s | = W= o~ i
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Independent variable dig 5 80 5 1, HRONEEL
WWHERR year A& g7 4E %k 6.691 6.281 1.000 68.000
Z2E PR size TR A b AR BT KR 5.054 2.545 0.000 12.218
P 1 A PE 3 sex 1=5,0="%4 0.849  0.358 0.000  1.000
Control variable AR age 7 3E AR/ % 45.849  9.407 18.000 71.000
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Note: As the total income of a small number of new farmers is less, the service mode of a small number of farmers’ cooperatives is self-

management of farmers, and cooperatives only provide part of services, and their land scale is small, the logarithm is 0.
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Table 4 Analysis on current situation of economic resilience of new agricultural operators

eI HoAk - 1 4 eI HAk Rl S 3 1
Classification basis Concrete type Average resilience| Classification basis Concrete type Average resilience
RIER G % AR 55 2
. . 0.309 . ) 0.333
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Agricultural enterprise Net service
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) . 0.317 . . 0.349
- Internal financing<< Single operation
Bl % 25 g LN
. ) External financing
Financing Management
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structure VA IR il 7 o structure
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Internal financing™

External financing

Diversified operation
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Table 5 Baseline regression result
e FEHY 2
LB 2
b (e, PURS BUBL BONS, SR w7, Him 8.
739 AR ol A LIRS A . ) . B -
N R e BN BRE RDRR HAN%  SMER  ZHFER
A Model 1: Model 2:
. ) ) Model 3: Model 4 : Model 5: Model 6: Model 7: Model 8:
Variable  Economic Economic i . . . .
o - Total Total Agricultural Social Financial Education
resilience resilience . . .
. income debt insurance network literacy years
(no control (with control
variable) variable)
BT 0.958™ 0.872™ 3.953"  —1.042° 1.501™ 1.538"™ 2.665" 7.109™
&l Dig (0.082) (0. 084> (0.854) (0. 544 (0.179 (0.302> (0.458) (1.178)
FE I B 0.001 0.060""  —0.024"™ 0.003 —0.001 —0.008 0.040™
Year (0.001D (0.014> (0.006) (0.003) (0. 004> (0.006) (0.015)
22 A —0.014™ 0. 059 0. 006 —0.035™ 0. 000 0.049™ 0. 049
Size (0.003> (0.038) (0.014) (0.006) (0.01D> (0.015) (0.04D
—0.009 0.344°  —0.173 —0.047 0. 040 0.275™ 0.193
PEH Sex
(0.020) (0.200) (0.158) (0.042) (0.061) (0.106) (0. 266>
—0.003™ —0.040™ 0. 005 —0.004™ —0.003 —0.038™" —0.131™
iy Age
(0.001> (0.009) (0.006) (0.002) (0.003) (0. 004> (0.012>
S B —0.000 —0.001"  —0.001 —0.000 —0.000 0. 000 0.002™
K Fin (0.000) (0.001> (0.000) (0. 000 (0.000> (0.000) (0.001)
BT —4.099™ —3.4777 —12.833" 5.6817 —6.135™ —6.321" —8.7797 —17.376""
Cons (0. 381D (0. 404> (4.090) (2.627) (0. 856) (1.426) (2.205) (5.685)
SLMAE N 1021 1021 1021 1021 1021 1021 1021 1021

TE A5 5 R B D AR AR B R BRIE DR 5% o R BIRORTE 1096500 106 BKF B . T

Note: *, ** and *** are significant at the level of 10% , 5% and 1% respectively; the robust standard errors is inside the brackets. The same below.
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Table 6 Robustness test and endogeneity treatment results

[ — 3 T Al 57 A AT S (B TR R

“Average value of other new agricultural operators

=X
AR A

Variable

in the same city" is an instrumental variable

BT AR TR R T o TR AR
“Second-order lag of digital financial

inclusion” is an instrumental variable

Ber I

Digital inclusive finance

T

Economic resilience

B ZU

Digital inclusive finance Economic resilience

(7] — 308 T JHE Al A 32 47 3 (E 1.168™
Ave_dig (0. 030)
BB A i B S Lag_dig
Dig
A —0.795™
Cons (0.147)
3 1 A

. Yes
Control variable
S AE N 1021

1.137"
(0.010)
1.264™ 0.834™
(0. 114> (0.087)
—5.341™ —0.624™ —3.2987
(0. 544> (0.048) (0.415
Yes Yes Yes
1021 1021 1021

3.4 MELR AR - UFEEEMBMMFTAEMR

ZF RIS S AT

AR TR 23 I BT R A Tl R A AR 2 T 1)
PERE R BLE . R 7 BoR B AR T TR
REWZE Zoolk, N BK B3R 1R B2
e, st H2af ik o 0 i AR 1) 22 0 Ak A AL 1R
Z el A S B EAT I, 45 R R T
il 3 o 4 TR R 2 R A A1 2 T Ak K A fie
TR EWRA TR 5T . (H T S R
I 2 4 T A 228 R 1) 2 T fk 42 K
L X AR EAR A TERIE A R TR . T RE Y
JELDR 2, DASE A 7l B 4% Oy 28 U ) £ e il
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AR B I H AR K ATl A T DL B B | &
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AN TRl =2 1] B Bk R 5 P TR e R RE T B
AR F2 AT i AR B K T 3 T O BOR
VA v 55 22 07 T PR, AT BE W S A SRR . (R
PRI, B0y Rl TR R R8s ZoutE i
AT SRR E) TR AE " 2 BF R A AR

& 8% LA PN YR fil BE R AR Fil 9% Sk v A AR
BYmE 25 BR80T B A R o TR AR A
DAL TRl 5% 4 B T L R AR T TR AR ARG TR
A LT A0 Y5 Tl e 1 52 e AN B 3 T R Y D R A
T BT B A R )z R R AR TR A R
it AR BRI TR 2 TR B A AR B
I BE 7 0 P9 VR il B T A S TR A T AR 1
FaE M o BRI Y i 4507 8 B4 il A% 4 OF B 4 il
T OT I B 4 R 8 K DL K R RS A o R
15 FACHE 19 15 0% 07 A7 28 ke DA g 38 38 1 SR ML A9 A
A OFHEAT , T AR IR TC 1k S B AR A5 0T 2 Al v
SR R B 4 T T A A i A v
B R W AT SR B T TR A T 2R B R O 1 L OB
H2b 51k .

3.5 RERMESWH
3.5.1 #ERERRR S %
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Table 7 Multivariate effect regression results
IS W AR Fi 1) 22 o0 AR AL ENHEDIW &y
General diversification effect Horizontal diversification effect Vertical diversification effect
AR
Variable BEhaE ST 1 10) 2 J0 1k ST NEEAI o —
General Economic Horizontal Economic Vertical ) .
. . o . . . . o Economic resilience
diversification resilience diversification resilience diversification
B A B4 0.874"™ 0.857 0.628™ 0.916™ 1.966™ 0.828™
Dig (0.295) (0.084) (0.302) (0.080) (0. 329) (0.087)
W&ot s 0.017+
Mul (0.010)
B £ Mk —0.070™
Cromul (0.010)
ENDES ! 0. 022%*
Longmul (0.009)
B B I —2.855™ —3.429™ —1.906 —3.610™ —8.499™ —3.289"
Cons (1.400) (0.403) (1.445) (0. 381) (1.546) (0.412)
2 o A
) Yes Yes Yes Yes Yes Yes

Control variable
BURIIEERN 1021 1021 1021 1021 1021 1021

®8 BMABEMIFLER

Table 8 Financing effect regression results

PR IR il 2N MR T B R
RIS Internal financing effect External financing effect
Variable P 6 2 A R BE A 2yt
Internal financing rate Economic resilience External financing rate Economic resilience
B B 4 0. 300" 0.843™ —0.016 0.871"
Dig (0.098) (0. 085 (0.073) (0.084)
PR il 3 0. 097+
Inter_fin (0.030)
B il B —0.058
Exo_fin (0.038)
e iy T —0.563 —3.422™ 0.179 —3.466™
Cons (0.474) (0.40D (0. 346) (0.405
P A8
Yes Yes Yes Yes

Control variable

S AE N 1021 1021 1021 1021
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Table 9 Regression results of different new agricultural operators types

A 1 AL 2 AL 3 HAd 4 A5 B 6 " .
. i ‘ y . i 7. FEHY S
KIEZER  RREEHE folal HiAAt 22— EFRSE - .
A gtk aifiiss 2k
. Model 1: Model 2: Model 3: Model 4 : Model 5: Model 6:
Variable ] ) . Model 7:  Model 8:
Type of family Farmer  Agricultural New Old Production ) .
) ) ) ) . ) Production  Services
operation cooperatives  enterprise ~ generation  generation services
B B 4 Tl 0.934™ 0.296 0.643" 0. 916%x*x* 0. 657*x* 1.236™ 0.925™ 0.181
Dig (0. 110 (0.173) (0. 246) (0.142) (0. 144) (0.153) (0.109) (0.215)
BT —3. 711" —0.785 —2.4267 —3.593*%kk —2 389%*x —5 278" —3.65977 —0.269
Cons (0. 526) (0.831) (1.176) (0.676) (0.693) (0.737) (0.522) (1.033)
P 1) A2
) Yes Yes Yes Yes Yes Yes Yes Yes
Control variable
WL N 581 290 150 556 465 198 651 172

RERZTEINE, DA By RELERA
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M B 1) A L

F 10 AL 1R 2 AR 3 4 AL 5 6 43 i) 2
DL B B AR FhORE 10 A (grain_scale) 4 55 AE W Fh
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Table 10  Threshold effect regression results
AT PR 2. R 3. PR 4, R 5 L 6
AR T R << AR T R > LUEY I LY m R FRHH TH AR << I 5 1 AR >
AR 15. 33 hm?* 15. 33 hm?* <{22.67 hm? >>22.67 hm* 12.00 hm?* 12.00 hm?*
Variable Model 1: Model 2: Model 3: Model 4. Model 5: Model 6
Grain_scale<< Grain_scale>>  Cashcrop_scale  Cashcrop_scale  Breed _scale<< Breed scale>>
15. 33 hm* 15. 33 hm* <{22.67 hm? >>22.67 hm* 12.00 hm?* 12.00 hm?*
G 1.160™" 0. 289" 0.909™ 0.780"" 1.3627" —0. 440
Dig (0.192) (0.162) (0.167) (0.232) (0.193) (0.422)
BT —4.985™ —0.971 —3.518™" —2.788" —5.670™ 2.712
Cons (0.883) (0.760) (0.801) (1.093) (0.904) (1.980)
2 it
) Yes Yes Yes Yes Yes Yes
Control variable
WL H N 459 415 239
LM £ 58
16. 638 27.168 18.802
LM-test
F 265k PAE
0.013 0.003 0. 060

Bootstrap P-Value

=01, B = H AR — T T . A 25 R0
X B RS AR 2 DoAY R BRI, AR
7 25 OV R AR AR P 0 4 i B W IR
] S0 (H R AR AR S T 15. 33 hm* (& TEAEY)
ok TEG FH T 22. 67 hm® I, 8 5 3% B4 Bl v T K
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