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Can digital inclusive finance promote the development of
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Abstract Aiming at the financing difficulties faced by the development of the new rural collective economy, this
study constructs an analytical framework to examine the impact of digital inclusive finance on the new rural
collective economy. Based on the Peking University Digital Financial Inclusion Index of China and the “Thousand
Students, Hundred Villages” rural survey conducted by Renmin University of China, the impact and mechanism
of digital inclusive finance on the development of the new rural collective economy were empirically tested using
OLS regression and instrumental variable methods. The results show that: 1) Digital inclusive finance significantly
promotes the development of new rural collective economy, with the results remaining robust after endogeneity
and robustness checks; 2) The promoting effect of digital inclusive finance is more pronounced in central and
western regions, areas with higher levels of fiscal support for agriculture, villages with higher collective economic

income, and villages where the leading industry is agriculture; 3) The promotion of digital inclusive finance is
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achieved through fostering new agricultural business entities and the development of non-agricultural industries

in villages. Based on the above conclusions, the following policy suggestions are put forward: Development

of digital inclusive finance according to local conditions in rural areas, acceleration of the high-quality

development of digital inclusive finance, improvement of the digital literacy and financial literacy of rural residents,

and optimization of the supporting policies for digital inclusive finance.

Keywords digital inclusive finance; new rural collective economy; new agricultural business entity; non-

agricultural industry
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Fig. 1 Theoretical analytical framework of digital inclusive finance affecting the development of new rural collective economy
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Table 1 Descriptive statistics of variables

75 1 25 9 Ag 1 44 R g L ¥y i i 22
Variable type Variable name Variable meaning Mean  Standard deviation
B A AR N . FAEEZFBRKRA+L, T, 5] . .
Explained variable B AR B R 2 4 5% 3 K 6.531 5. 829
i B AE o o B, 4
E . B B4 b K 2E R 4 R FE HL 103. 534 7.765
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A E Hb B AR A =0, E=1 0. 357 0. 480
FEFEADR 1, AL, JEIR )
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A B B0 ) R km 31.137 24.671
A KR #E b 1 AR 41, hm?, )5 B
A Bk H i AX 4 5% 3 K 4.729 1.322
+‘~J‘B§%Ms%~‘$5§u HBE%MS E’@Euﬁﬁﬂﬁﬁ%ﬂﬂ 5 97 3 902
W o2 3 T AR 3 i I R 5. 400 8.902
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Table 2 Benchmark regression results of digital inclusive finance affecting the development of new rural collective economy

AR A it o A8 4k
Variable Explanatory variable
By 0.148™
Digital inclusive finance (0.038)
T E 3B
Village terrain
HHEAD
Village population
oF B B O B9 R B

Distance between village to
county government

¥ FE Bk 2t 1 A1

Village cultivated land area

TRl A A% 2 A A s 15 e 1 AR
Village collective construction
land area

TR FE R A AL A DX B A A8
Village characteristic variable ~ Regional characteristic variable
0.146™ 0.195™
(0.041> (0.048)

0. 354 0.323
(0.653) (0.660)
0.201 0.195
(0.438) (0.461)
—0.009 —0.011
(0.012> (0.012)
0.502" 0.443°
(0. 255) (0.267)
0.390™ 0.391™
(0.075) (0.075)
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AR A fige o A8 JIAKS R AE A2 A DX R A AR
Variable Explanatory variable  Village characteristic variable ~ Regional characteristic variable

TR o e —0.022 —0.030
Village clan power (0.034> (0.034)
R RE A 4 22 —0.694 —0.529
Village land acquisition experience (0.60D) (0.609)
RS R A 0.783° 0.877°
Village resident income (0.435) (0.450)
AR A b A A 0. 664 0. 630
Village land tenure (0.589) (0.610)
BN —0.353
County GDP per capita (0.736)
Bl & B oKk 0.047
County agricultural development (0.041)
4 W B S AR K- 0. 348
Provincial financial s t '

ro.vmud inancial support for (0. 343)
agriculture
BN 0.003
Provincial road density (0.010)
VE A AF )y /i LA
i A AR {7 1 0078 o s 1 5 s
Year dummy
b X4 UL

e Fe F Fe

Region dummy

R
RURIIE(ER . 399 384 384
Observations
Adj R* 0.049 4 0.157 9 0.168 6

T o ok 0038 104 500 F1006 KPS 35 5 46 5 WO Rl dn ik . R Il

Note: *#* % and " indicate that they have passed the significance test at the 1% ,5% ,and 10% levels, respectively; Values in parentheses are

robust standard errors. The same as below.
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Table 3 Robustness test results of digital inclusive finance affecting the development of new rural collective economy

5 Tobit BLAI LA 1
Variable Tobit model Model 1

BiRy 2 A3
Model 2 Model 3

L 4
Model 4

A5
Model 5

6
Model 6

RERL7 RS
Model 7 Model 8

0.195™
(0.048)

0.291™
0.071>

0.186™
(0.048)

0.329™
(0.086)

Digital inclusive finance

0.123"
(0.050)

e 130 ECT
4
Digital inclusive

0.250™"
(0.062)
finance of 1 period lag

EPS SR
National poor county
BT

Coverage breadth
[UEERASES

Usage depth

G (S
Digitization level
1 A8

Control variables

e il i il e il

1.024
(0.840)

0.117"
(0.055)

0.114™
(0.025)

0.074
(0.040)

i il i il i il i il i il P il

‘Fl X \\ \752‘
S DR B R BE mE EH BE BE B R
ear dummy

‘;I.TQE‘
AR i BB BB BB BB BB BB BB BB B
Region dummy
LI {7 ) 384 383 374 384 307 384 384 384 384
Observations

VE AR TSR AR IS 130 0 B30 0 2 il O i A e A 2R TN E (R 2 U R S A e R e A AR 3 X i e A e ML A T X
594 45 2 AR A 4 S0 BR T S XOR FERE A A5 5 42 ) 1 I AR B R L AR 6~ 8 43 ISR B 5 A W 1) TSR AR IR T IR
JEAVEC AR O i R

Note: Model 1 adopts digital inclusive finance of 1 lag period as explanatory variable, model 2 adopts total expenditure of rural collective

economy as explained variable, model 3 carries out bilateral 5% tail reduction on explained variable, model 4 eliminates village samples
in urban area, model 5 adds national poor county as a control variable, and model 6, model 7 and model 8 respectively adopts coverage

breadth, usage depth and digitalization degree of secondary indicators of digital inclusive finance as explanatory variable.
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Table 4 IV-2SLS regression results of digital inclusive finance affecting the development of new rural collective

economy

5 Bt

Variable

By

Digital inclusive finance

AR AR A 2

New rural collective economy

By

Digital inclusive finance

b 2 T P A B B 3 4 A o (e
Average of digital inclusive finance of other
counties in the same prefecture-level city

JUT A M 2% T R N 1 SR TR

Spherical distance between prefecture-level city
and Hangzhou

1 2 B

Control variables

T A AF 0 i U

Year dummy

Hi XK 0078

Region dummy

0.287"
(0. 130>

0.396™
(0.104>

—0.003™
(0.001)

i il i il

i il 5 i

il il

PUNAS 2 K 56
Underidentification test
55 T HL AR 5 4 5
Weak identification test
o B U A 56

Overidentification test

63.6017

36. 227

0.143 (P=0.705 6)

UM R 55 R F Anderson canon. corr. LM Gi 3 i, 55 1. 228 1 K5 50 R H Cragg-Donald Wald F 4i it , i B R0 K

% % JH Sargan it .

Note: Anderson canon. corr. LM is used for underidentification test, Cragg-Donald Wald F is used for weak identification

test, and Sargan is used for overidentification test.
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D A SR AT B, By 3 il n] LA e — € PR I
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Table 5 Heterogeneity analysis results of digital inclusive finance affecting the development of new rural collective economy

T W i S A 0 1B S A%
A 7R B Middre Kk F© B KE© R AR? Bl AR? gl ki ARl
Variable East d . Low financial High financial Low income High income  Agri  Non-Agri
a wes
support support
?i; ;Cljz ':ﬂﬂe 0.165 0.235 0.161 0. 349 0.018 0. 050 0.337 0.210
S1vV
Cetal ME (0.065) (0.080)  (0.057) (0.110) (0.011)  €0.021)  (0.140) (0.063)
finance
s i) AR e
R BH £ i £ BE BE
Control variables
W A AR oy 1 0L 7R
D = il il 2 1l gl 2 2 2 il
Year dummy
Hi X AR
. - 5 il 2 1l il 4 1l il gl gl 5 il
Region dummy
BRI
X,)L{}‘J fit . 129 255 261 123 173 211 75 133
Observations

T COMR AR FE JIT 76 45 W B AR KT B4 (LK RE AR R FE 53 A W T80 S AR AT KT RV B S A 18 7K T 2 4 5 AR Bl ARl 4 1k 22 5 WA A B89 (K RE AR )

S AR A FI R A 24 -

Note: D According to the average level of financial support for agriculture in the province where the village is located, the sample villages are

divided into two groups: low financial support and high financial support for agriculture; @ According to the average level of village

collective economic income, the sample villages were divided into two groups: low income and high income.

3.5 HHKIE

A5 53 B 3 BT, BT 4 AR 5 4 0 R
A 228 R B AR AR KR i R
R R SRR T o O A% G % B TR 5 Y

B, A B9 S 5 VL i T vk AU AT B0 AR
Xt HIL A A2 Sk 81T AL ) 2 5 DA 2 ik ) 52 o e
AT 5T BRI 73 A7 A0 SCHR AR I HE AT B, AL A6 56 25
RIFE6.
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Table 6 Mechanism analysis results of digital inclusive finance affecting the development of new rural collective economy

B G R E
- New agricultural business entity cultivation Bl S
a . .
Variable S AR N £ 75 AR LM 5 B 4 R A 2845 E PR Non-agricultural industry
There has new agricultural business Number of new agricultural business development
entities in village entities in village
BB 0.059" 0.068" 0.111°
Digital inclusive finance (0.020) (0.033) (0.063)
Zagio|EINE =R
P F il el il
Control variables
PH A Ay i LS
i £ AF 053 JE DS - - -
Year dummy
i DX DL
N, el el el
Region dummy
SUIRI
URUURIES 398 395 341

Observations

TE AR b e Ji R PR FE Al A 7 Ml P B AT R AE

Note: Non-agricultural industry development is characterized by output value of village non-agricultural industry.

4 BZREHRETR

AW T AL R T E s RS
PN ANIER DR SV RS BER L E S €/ |
OLS | T HA R IEFTi ik, REK AT 5 & 4l
X o R AR A AR A 22 T B R R e AR AL
ERMFGEAR AT e, B A e 3 e
HE B A A B A 28 B e R M R, R 22 b 5 vk gk
A7 R A 6 A T LA ik AT N AR R A R R 4
VMR ST o U, B 3 il Xt T AR A
A M 22 % 1 A1 1A A o 78 9 M DX T BB SRR i K
i X AR 22 5F AR RO A R R
Ja 0 4 TGS R RO 2R A R B A 22 B 1 AR
AR JH 3 3 At 1E R BT A AR 22 7 ARG i R AR AR
7l 2 ok S B

BT BRI A B AR BOR A S - D bk A
PE R W B o TR R R R T R R )T
PR RO JE o RO o B i )
12 T 5t 32 o S 28 AR A 4 1 2 B 1) 52 ) Oy

PR ab I G 4R v 5 4 ™ 0 B T RE A
SR R 2R AT IR S S BRI R
4 I 55 36 BT, 7 0 BE Al B s A R X LA SG L =it
SR IX B g S AR Y T B R i el i s, SR
RE7 0l A Ji& TR JEE il &, 20 /N 80 08 3 5 58 35 1 HLAR
Rl % e 22 J2 R 221 6 10 807 2 el I 5
PR TIPS AR KBS - £, bR 58 3 AR AR
FIRAR . DRFEAHNERIETRFMERE R
K A ZERE U AR AT DAL 47 5 AL AR
TP e s IR 55 R PR AR A5 R TR N B R BT R
Fr ML RE 5 #5240t ARk 55 T £, 3h Rt AL
EMAPEAL  ETTRS  R R R 55
B 1) 25 DL B SR T AR o B <l 35 9% 5 BURF A 4
Rl BIL A N AR IR 2 SR A AU TN, 9B AT E W)

S AL, 3 T I B e R R R R
AR BFRRE 1 o 3) 58 36 807 ¥ B & Rl B B

W WS, 1R I SR KR N R g R B ok
LI G B O U W A T R I I AR
B, 5] S 6 i 1) = AR U T A B AL R A



316 0 LN ES I Y NS S 4

2025 4F 45 30 %

SR 200 e JRE A5 0 5 FL U i 4 1R 48 10 <l i 5
K& . BUNE 5 & R BCF LR L, I ek il
SRAE B G B0l 55 5 47 AR TS s IR RS, 5
< Rl AR 55 26 1Y, G < BT L 5 ORREARRS 7l K
JEE R B AR Y 22 %8 R ARG A SY LR s e S, i
R RECR S R EUCR A o TR A A
SR B B, 2 T AR SRR R PR AL U
SEA ARG E PR T R X Bk HOR S
G AR O 4 1 S 4 T R B A A
2, M DA AN R T R, e Rl R A R 2 24K
& Jo i B 4 B8, LUOBT B A 7SI AE £ AL G0l 5%
BITE G o 40 DR M il "B e o iy 3 FE A L, S5 B 2
AT B A 28 5 DX IR ) e R o A S B e
B 1) oh VR 0 R G i DX R A N 4 B KT
AT BT, I LT H -5 A S ARl SR BUR B9 1k 3
FIBCE , R 2 B 40 24 o vy 4 b i 25, A 2
b A A B R b B Ll R R B A T
FI AR AN W A PR L b i e 55 7 i £ A 5F
NI R AR, S K AR A LR
BRI AR IR 22 5 B S AR

S #3 Wk References

[1] %M, xH. BEFABEERUEET XSKEIIFH EH#HPEXAR
EEREEFMIIIN]. ARBR,2023-04-14(D
Yan Y,Liu B. Unswervingly deepen reform in an all-round way, expand high-
level opening to the outside world, and take the lead in promoting China-style
modernization[N]. People’s Daily,2023-04-14(1) (in Chinese)

[2] HmEARLNEESER PEPFRXTFH-—SLERULE HitPEXR
RAUAKRE[EB/OL]. [2025-04-10]. https://www. gov. cn/zhengee/202407/
content_6963770. htm
The State Council of the People’ s Republic of China. Resolution of the
Central Committee of the Communist Party of China on further deepening
reform comprehensively to advance Chinese modernization[ EB/OL]. [ 2025-
04-10]. https://www. gov. cn/zhengce/202407/content_6963770. htm Cin
Chinese)

[3] HmEARLMERSER. AP RESEXTH—SRURNGE FLLHE
HEHEEREMEREB/OL]. [2025-04-10]. https://www. gov. cn/
zhengce/202502/ content_7005158. htm
The State Council of the People’s Republic of China. Opinions of the Central
Committee of the Communist Party of China and the State Council on further
deepening rural reform and solidly promoting rural revitalization in an All-
round Way[ EB/OL]. [ 2025-04-10]. https://www. gov. cn/zhengee/202502/
content_7005158. htm (in Chinese)

[4] BRik. MBRNEEZFHELNE KARAKE KRR SREFH
%,2025(1):47-56
Chen Y. The theoretical connotation, development status and practical
approach of the new rural collective economy[J]. Contemporary Economic

Research ,2025(1) :47-56 (in Chinese)

[5]

[7]

[8]

[11]

[12]

[15]

AR, KB, XIS BA PR . REMBERNEFEFERKENHRES
RomE&REI]. PERNEHF, 2024(12):65-86

Sun S H, Zhang X, Liu C M, Chen X N. Regional differences and
distributional dynamic evolution of the development level of China’s new rural
collective economy[J]. Chinese Rural Economy,2024(12):65-86 (in Chinese)
RURNBBRELER . FERNBRILESITER20228)(M]. 1t
R ER W R4t 2023:24

Department of Policy and Reform , Ministry of Agriculture and Rural Affairs.
China Rural Policy and Reform Statistical Annual Report (2022) [M].
Beijing: China Agriculture Press,2023:24 (in Chinese)

Eiet  REH . RNEFEFHMERERBBRBEI]. RIS EE,2024
(3):72-88

Wang X H, Wei N Y. Rural collective economy financing: Dilemma and
countermeasures|J]. Issues in Agricultural Economy,2024(3) :72-88 (in
Chinese)

BEE ZYE REE. HFEEERMSRIERREFX . ETERRY
SERTHHABI]. PERMEH,2022(7):81-102

Tang JJ,Gong J W, Song Q H. Digital financial inclusion and agricultural
total factor productivity : The role of factor flow and technology diffusion[J].
Chinese Rural Economy,2022(7):81-102 (in Chinese)

ENG EE . BFE B SRR RO 25180 2 8] R IR - I
WITeh Tl R A 6I[1]. hERLKRFEE,2024,29(9):282-295

LiY S.Yan F X. Spatial spillovers and threshold effects of digital financial
inclusion on the agricultural economic resilience: A case study of prefecture-
level cities in the middle and lower reaches of the Yangtze River[J]. Journal
of China Agricultural University,2024,29(9) : 282-295 (in Chinese)
W, FEE DA AW, SRS IR REFERHSHEK
BEAEMIEE] 2FERSZFERE,2025,45(1):37-54

Guo P Y, Yin Z C, Sha Y Z, Gou K. Digital finance empowers rural
revitalization: Evidence from China grassroots governance survey [J].
Economic Theory and Business Management ,2025,45(1) :37-54 (in Chinese)
AR EE. BFEEESRMNAZHRN=LMERR]. FERNEF,
2022(7):59-80

Zhang L, Wen T. How does digital inclusive finance affect the integrated
development of rural industries[J|. Chinese Rural Economy,2022(7) :59-80
(in Chinese)

KEH KEG WFLEEM RUIERMENEESHIERNERR K
BHE 1572 BEMIERT]. ARRIKFZ2E SRR, 2025,25(1D
182-192

Zhang Y J, Tu S W. Digital inclusive financial development, agricultural
factor allocation efficiency improvement and convergence of rural-urban
resident income gap: Evidence from 1572 counties in ChinalJ]. Journal of
Nanjing Agricultural University : Social Sciences Edition ,2025,25(1) :182-
192 (in Chinese)

Yu C W,Hui E C,Dong Z Y Z. Digital inclusive finance and entrepreneurship
in rural areas: Evidence from China[J].
Review ,2024,16(4) :712-730

SR BFEESMNRPBERESERANG . EFRALITISEN
BEHIRL]. BRABERZ2E S B ERT, 2025,25(1):101-110

Ma H G. The effect and mechanism of rural household income increase in

China Agricultural Economic

digital inclusive finance : Based on survey data from 18 counties of 9 cities in
Shaanxi Province[J]. Journal of Northwest A&F University : Social Science
Edition ,2025,25(1):101-110 (in Chinese)

FIRE. RN G SRARERERERNREEERG . ETEREE
FEHHEMLAI]. PERNEF,2021(8):63-79

Yin ZT,LiJ C,Yang L. Can the development of fintech improve the well-



459 1

FRA T AR BTl 4 Rl AR OB B AR A SR AR 2R B I

317

[17]

[18]

[19]

[20]

[22

[23]

[24]

[26

[27]

being of rural households: An analysis from the perspective of happiness
economics|J]. Chinese Rural Economy,2021(8):63-79 (in Chinese)
HEE RYE HER. HFEESMMFERIEETREIMNEMS
HUIR 5k B R E 1845 0 B MR WIEIE V], &RBF3E, 2023(4):92-110
Huang Z H, Song W H, Ye C H. The impact and mechanism of digital
inclusive finance during the establishment of new agricultural operators:
Evidence from 1,845 Chinese counties[J]. Journal of Financial Research ,
2023(4):92-110 (in Chinese)

SuF F,Tao SM,Ying RY. Agricultural transformation in the digital age:
Digital inclusive finance and the development of new agricultural business
entities[ J]. Finance Research Letters,2025,72:106614

HEIR, FHER.RXE. BFLTESMEE T~ L EHRALBI]. S5
SARHI LB, 202006 : 38-49

DulJM,Wei S W, Wu W Y. Does digital financial inclusion promote the
optimization of industrial structure?[J]. Comparative Economic & Social
Systems,2020(6) :38-49 (in Chinese)

Bruhn M, Love I. The real impact of improved access to finance : Evidence
from MexicolJ]. The Journal of Finance,2014,69(3) :1347-1376
RW.ER,EEH AN AFEMEARERESHMATASANME]. 8
57 ,2021,37(7):92-104,7

Wu Y,LiX,LiJ,Zhou L. Digital finance and household portfolio efficiency
[J]. Management World ,2021,37(7):92-104,7 (in Chinese)

FE OBBEG. FRARWEELIERBATRAR - ETH)IEHNEESHI].
W4 ,2017(8):118-132

Wang Q, Guo X M. Research on financing demand of new agricultural
business entities: Based on the analysis of questionnaire in Sichuan Province
[J]. Finance & Economics,2017(8):118-132 (in Chinese)

B AER,KEE . HFEESRMERETRERLIMUL BT RN
EMRZHIHRREAAI]. RUFLAREZHF,2022(1):51-64

Yan G Q,He Y C, Zhang X H. Can the development of digital inclusive
finance promote agricultural mechanization : Based on the perspective of the
development of agricultural machinery outsourcing service market [J].
Journal of Agrotechnical Economics,2022(1):51-64 (in Chinese)

FT . AEFEIRE. FRRIEEFENABRTHR  UARIBSHR
HEEMEMHMAMANRI]. FERFEZFF,202007):40-58

Li N, Zhou Q Y, Wang X S. A study on the role transformation of new
agricultural business entities: Taking the impact of agricultural machinery
services on farmland scale as a starting point[J]. Chinese Rural Economy,
2020(7) :40-58 (in Chinese)

kA . BFEESMM RN DR MREAHR kB CFPS 5 PKU-
DFIIC KEWIER[J]. ZF 5EE, 2022,36(3):30-40

Zhang Y Q. Study on the influence and mechanism of digital inclusive finance
on rural land transfer: Empirical evidence from CFPS and PKU-DFIIC[J].
Economy and Management,2022,36(3) :30-40 (in Chinese)

KR VREME R BMIL. PERN I EETHUBERE]. Kl
2 ia R, 2021(2) :4-14

Qian W R, Zhu J Y, Qian L, Zheng L Y. Study on the rural land factor
marketization reform in Chinal J|. Issues in Agricultural Economy,2021(2):
4-14 (in Chinese)

FRBRtE . RHBKBES JITERMBRULETHELRHHENI]. Rl
25 18/ ,2020(11) :4-7

Chen X H. Highlight the key points of support and enhance the development
driving capacity of new types of agricultural businesses [J]. Issues in
Agricultural Economy,2020(11) :4-7 (in Chinese)

WKiER.EZE. WFEEERNAB AL EMNAR - BEFLULHEANNAR
[J]. MR ERAR,2025,30(1):14-24,68

[28]

[29]

[30]

[31]

w
n

[33]

[34]

[35

[37]

Zhang Q J,Li Q. How can digital inclusive finance help upgrade industrial
structure: From the perspective of enterprise entry[J|. Journal of Modern
Finance,2025,30(1):14-24,68 (in Chinese)

ST A AFEEEMEARETEENMTREREE RATERE
BWIESE ], SRR, 2018(11):47-67

Yi X J, Zhou L. Does digital financial inclusion significantly influence
household consumption? Evidence from household survey data in China[J].
Journal of Financial Research ,2018(11):47-67 (in Chinese)

S KT SR AR HFEEERM /NIRRT mRE
SHEFRT]. PERKIEE,2024(1):27-37

Hu W,Zhang KM ,Xu ZY,Yu L. A study on the impact of digital financial
inclusion on technological innovation of SMEs and its transmission path[J].
Forum on Science and Technology in China,2024(1) :27-37 (in Chinese)
XER, FHE MRS . BFLESHERE P E T L EMEF R
[J]. &5 E@HR %R, 2023(5): 140-157

Liu M T,Fang X B, He Q Z. Can digital financial inclusion promote the
upgrading of China’s urban industrial structure?[J]. Inquiry into Economic
Issues,2023(5) :140-157 (in Chinese)

MR HREFNBERURNEFEFERERLR  WEVIES LI
&) HREFH R, 2025(1):57-65

Sun C M. New quality productive forces empower the high-quality
development of new rural collective economy: Internal mechanism and
realization path[JJ. Contemporary Economic Research ,2025(1) :57-65 (in
Chinese)

WAL EMEA B S REEEEFHRAABREERTANZMI]. H
EAO-#RS3HE,2024,34(1):118-126

Zhang F, Shao J J, Zhou L. Impact of the rural collective economy on
improving the rural living environment[J]. China Population , Resources and
Environment,2024,34(1):118-126 (in Chinese)

A KEM. REMESAT RNEAEFERERRANERERI].
ZFFR,2024(1):118-128

Luan J,Zhang Z X. Balancing efficiency and equity : Development of rural
collective economy and common prosperity of farmers and rural areas[J].
Economist,2024(1):118-128 (in Chinese)

oz, EL4E . EESFMAEMNEEERTE: URPSERRIEHEMRS
ABILT]. RERAZH,2021(7) :44-64

Zhang L, Wang Y H. How does village collective economy affect village
collective action? Evidence from farmers' participation in the provision of
rural irrigation facilities[J]. Chinese Rural Economy,2021(7) :44-64 (in
Chinese)

AR ARE. R =ZMSE" WHEFEFEROPZMHAR . EF KRR
HEBEIENE AN TIERT ], PELTHRE,2023,37(9):85-94

Zhou L,Liu Z Z. The impact of rural land tripartite Entitlement Reform on
the development of collective economy: Empirical evidence from the fixed
observation sites of Ministry of Agriculture and Rural Affairs[J]. China Land
Science,2023,37(9) :85-94 (in Chinese)

BilE, FE— EF ALFE. KW EEE. NEFELFEEESHER BY
Htl S EMSAELT]. 2 F . FH,2020,19(4):1401-1418

Guo F,WangJ Y,Wang F,Kong T,Zhang X,Cheng Z Y. Measuring China’
s digital financial inclusion : Index compilation and spatial characteristics[J].
China Economic Quarterly,2020,19(4):1401-1418 (in Chinese)

Fefk BT#H BFEMRAREETFEIAYUN - ARAFSERAEAAHE
Wb ()], &mEFsE,2020(7):114-133

Wang X H, Zhao Y X. Does the matthew effect exist in digital finance
development: Empirical evidence from poor and non-poor households[J].

Journal of Financial Research ,2020(7) :114-133 (in Chinese)



318 IS [ N SR S 2025 4F 45 30 %

[38] FITE4T ER-FiR, EUIh, XIE. BHFEFERERHLERAER - BFHSS Zhou L,LiJ W,Shao J J. Income effect of rural“separation of politics and
Hra&mthERAII]. ZFHR,2024,59(7):54-71 economy” reform: Evidence from data of rural collective economic
ZhouY H,Qiu Z X, Jiang S S,Liu M. Development of the digital economy organizations[J]. Journal of Finance and Economics,2023,49(10) :49-63
and common prosperity in rural areas: A collaborative perspective of e- (in Chinese)
commerce and digital finance[J]. Economic Research Journal ,2024,59(7) : (4] TH.4# . BEE. BFHSEKRES SR - FEZK[J]. H#HHREHF, 2021,
54-71 (in Chinese) 44(12): 55-75

[39] AFX . BUR. RREAFNHELERSTERTRNEFEEF - EFH Wang Q,Niu G,Zhao G C. E-commerce development and rural revitalization :
E iR AEHIFEHTIERR[I]. AERFLZF,2022(3):84-103 Evidence from Chinal[J]. The Journal of World Economy,2021,44(12) :55-
LuQW,Yang Y W. Can the reform of rural collective property rights system 75 (in Chinese)
promote the development of rural collective economy? An empirical test based [45] sk TS HFLEESMUMAEMRESEAR - ETFEEUANER
on the survey data of China’s rural revitalization[J]. Chinese Rural Economy, FAEBIIERT]. Z3F % FT,2024,24(2):643-660
2022(3):84-103 (in Chinese) Zhang Z X,Hu Y H. How does digital inclusive finance affect households’

[40] & B ERFE IRAEN  SRY . HELEHSBHE/N S W HO . Shi¥Rn over-indebtedness: Micro evidence based on subjective and objective
FEEEFFRE)]. HREF,2022,45(1):30-56 perspectives [J]. China Economic Quarterly, 2024, 24 (2) : 643-660 (in
Zhang M X, Xie S X, Qiang H F,Zheng L K. Digital financial inclusion and Chinese)
export of SMEs: Timely help or additional improvement[J]. The Journal of [46] 5@ T4 REE AR HFEF EREMESEFEEKT). 25
World Economy,2022,45(1):30-56 (in Chinese) W 5.2019,54(8):71-86

[41] ZEE B . SHESHRNEREFRBENSMI SRR . EFh Zhang X,Wan G H,Zhang J J,He Z Y. Digital economy, financial inclusion ,
E10MNEH 623N FEHH[J]. Rl REZF,2024(8):88-111 and inclusive growth[J]. Economic Research Journal,2019,54(8) :71-86 (in

Chinese)

LiZ P, Tian X K. A study on the influence mechanism of village debt on the
[47] 2B GEE. HFSMNBENEARNEFLFHERLEI]. HRR

vulnerability of rural collective economy : Based on 623 villages in 10 provinces

of ChinalJ]. Journal of Agrotechnical Economics,2024(8) :88-111 (in A, 2024(7): 71-84
Chinese) Hong M Y, Tang Y Y. The effect of digital rural construction on the growth
[42] B FTHAE. HRRHEAZSFESLAEH - EFRESHENEAAE of rural collective economy [J]. World Agriculture, 2024 (7) : 71-84 (in
HIBMSIER K )], B EERE.2024(8):1-17 Chinese)
[48] THE. RREHERARPNPN LS ETHEI]. dEIT 25,2022

Mu N, Wang Z B. New rural collective economy and common prosperity : An

empirical examination based on survey data of rural revitalization in China[J]. (52:100-120

Inquiry into Economic Issues,2024(8): 1-17 (in Chinese) Jiang T. Mediating effects and moderating effects in causal inference[J].
[43] BN Z2Z AER. R BES B BENBANRE kB RN EESF

AAMIEWIER)]. MEHR.2023.49(10):49-63 ARG 8. ) 2 &

China Industrial Economics,2022(5):100-120 (in Chinese)

FE—EFEE N Y, PEARKEAIL
P AT SR, S5 RE A ARG HEE SRS HE R AR IR R R

A BETE R E A . EEWESE T 5 R R AR A 22
MRS I [ A o BARAT S A R ol Resr 5

BIRAEF R A U P EANRKAGI 2B, AT b EAR K2 E S50 CR 3
L 0 T GE R 2 AT 5T hol 8 A, i N R 2 8 A B AR BT 5 B AT I, v [ Rl S 3o 2 BB
Ko FZENEMEEAR JAE Ik T RS FEI NPT . (AT CE ) (RER
HHeE) O E R ) S P & RIE CA0RT s 25 g i CRRR S AR D BT N + = " 3l e 45
AP EZ RN LM . AT )RR K — WA PR .




