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2022 4, e “— S5 SRIHERAERE SRR, FREHEERN =G . AaEn,
W2 ERbBHEEANA, ARAE R SRR I ERIS CEBHERRTRE, 2022) , RAEPEE
B SRISCRE, MEDLORUERFEAS =G, MR 1 ARA P2 MHE . R P R Bl KA PR 2 E 2
FIERBHRAE AR IIHIZ), R IERUS TR MEREAS (305, 2018) , AITANFT- DL
ARSI B RR . PRI, B4Rt 2 AR e 3, BHFE - R RE T e ek A
BT HI PP MHE . A 2 MR B 2 .

A A PR B R BARAO A P A R R TR A P B 1Bt . AER P ARV AR PP B AR BT
I, CHWRKIN, ZE5NRREEITES (BREHRSE, 2017)  AHHIERECE (5 RAIFLR,
2018) RfER IR A =L ER T, MSHLORE GREWSE, 2018) « &EbHF GE406
&, 2018) LR P AE RN . AEAR P LN AE PR BRI, 2HCEE UK, TR

AR BRI R B H B AR SRS THUE S KRBT ('S 72173064) F1 “HIRR
FEVEERE TS AT BRSO SECRIMETI” ('S 71773049) KB BAERTFTRER -
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WIS 5. GRS R ARLO AR =2 BT GZoda XIS R, 2016; 2%
SRR IS, 2018) o DAEBREERIA, SRR /K PRomR 2 A e 2 g vt
FEGERlR R ART HUIX TR AR “ WAt ” S5/, JRESARMIMHE R 2021 4F, Hisk
“—SI IR R R T R, BT R TR SR, SRR E AR
PV . Bl R B EEN . KBRS R SROMERE SRR S, ek T &St
TERMHIX AL . BCRAK T IIBG, S8 TR S 58mTY “I TS “JA8E” KR8 GR
FRIE—B, 20200 , ARG 7 ARAHX SRS KPS 5%k, fERE R A= EEHRN
IR T EEAER . fEEMET, Bt SRR m BT (IVEESE, 2022) |
RN imah RN ES, 2022) | 4i/ 2 k2R (Y ifsk N, 2022) 3 EROIZ
T, Herl B RhEE s N R R 2 (Jack and Suri, 2014; SATHEAIEF], 2018) « fEHEA G (fi
BRI, 2019) FIRECAR FEssH: (EARENT, 2021 o (H2, SIS MR P Ar-a
EALAT A7 B R A P AR PR BB R . DA, BT BRI AR P A S R R T
WG Kt AR A P A A PR A PR A R A S BRI R AR R Hr
RS RAUUAT SR P A PP B BT 7 IR AN SR B ) ] R
N T IR, AR E SR g SRR SR SR R S m RO T UL, AT
Hrr e RO AR PR BT, R AT AR ASCIIABRTTREE T B —, AU
FURCTA GRS AR AR PR B B (e AR RN, 8 TR SR S R P A
BEREAE: S, ASCARPIIRORALA, BT T BT B G Rio R  AR AR PP B BER LR AE
PEAERR RN ZE R, BT RS R TR A IR S AR P AR PR A E R AR T ARSI =, AL
B R RO X B B AR R AR R BR Y, TR T A A 14 Ge e R iR 55 1 FLASE
e SRR, AT S RS SO IR S AR P A A P2 B AR USRI

— EHpSthEMRRR

4
ib]

Y B EERR AL A ER B
M A A P A B TR N EEABE LU N AT Ee, Bl
e %

Bk SR AL
RGeS, MM AP B BB R A A B R 2B S
SEA

{ H
B RE R KR RTH
AR E AR TSR R E TR, R R E TSR R I RO R Y GHUEM&T T,

2010) o HrE AR EAS . B EITES AR IIRE, e AR A BT KR,
A AE BRI SRy Rk, B B eRse e A A e g iR E R, e
BER AP BRI R A ERETISEE, AR K e sURT A 2 BB, e
ZEWBRER, BRI (20160 KL, M ERBENS (LS B4R, A RFEIRE BATRIEE,

R ER AR, ARTAR AR ERT. B)h, TR EATARIS, MR
ISR TFBATH T <Rl 55 HO S RIBR . ARG G RAAEIR S AL OL T, By B Rt Re s R
AMEGTERIIRSS 2 F RISUSAE X, iR S5 IR L G SRt 5 IR 5 BIRIREIA (HRIEAEREIR, 2020) ,
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A FITF SEUFH RATFRE AN, RS AT X AP~ 8 ok, TR P A = B

T, AN AR AR SRR, B RNt AR A P B B IR RS R
IR RPMHBARNIS . I KA A PRI SR A P A T B KBRS, &
P A REIEE ML 2 L TR, IR BT RS (2, it ek Rk
AR E RS T IR R . 5 B R SR, THERSRAFEE RN IR “5L
TR PR GRS, 20215 FBHEAEATLE, 2022) , AOWAEP A BRI T BOR K AN
55 GRBERFE—, 2020) , KRPOEFZERIFEANRCHRIC B, 20200 B, AERIZE
FEAE A T TS SRS ATAE “FAA 17 8L AR BRI, Her- s m ik s s DA fih
SRR, R “HTFHDF WG — T, R ERUATRAN B, X EA R SR,
T T eI E S R R GRRiESE, 2021) 5 0500, AEP L E IR MEGR, £
5 SR R TER R AR, LSS R, At TT LU 2R N e SRR e =
WRARBITR, W FER R “Berigy” A s Rt E 4
R AO A P2 ERR IER, SR T B SR M A P A B R IR

ML AEF BT, R PTE LA P2 EE s P A S R4S e s =, [
i, BT AR AR P RV AR PR A E R S S B R . AR PTE TR AR A R Bl A S
TRERGFIRE NAE (GEI75E, 2019) , (LGSHURZE AR 2 [R5 G A A R B U T
RIERZIBR, 2k BB IR P s TR I i IR T 20, A BRI, Bt s 17
RPAER Y, GERARSE, 2021) , (i T RAMEBRE ST 2 71 RS R Rin 1A AERA T RSl (H
RSAIBKI; 2022) , AT EEZEM, SR RN GRIMAE, 2021 o SR0lE
FEAEREL, AR PTE TR A= 2 BTSSP AT SRR S5 AT B . AR G SRS B AR
RN, I8 ERHER TR E TS B SRR, M LS WG e AR - R -
HEMIERE. REEAEE, WFLTEAEENR S 5T S, TR
WS R. AT R AFEEES, RPN TR EE A HNE. BEFRRE
(AHFME, TREMERE. RIGIHIEIE M. B B e R S RS N &R - Ll AR P2 a8
BN R, A PR AR P 2 B 3 = A R B R S 45 Sl i B 7 AR b A B T e B AL
PR, B o o LR A PP A B B VR IR . 4k, ASCRR TG H

HI: #7- 5 EERRe e A2 BT, AR XA P Ll AE P2 BB e, H
W R A B T - (0 T A P B

(D) BFEHSRMR A FEER BRI

FEAEFREERI, R RS Z AT, BURRRE B, AR 7 L MBS RRnT & Rk,
ROZRNGELIN . ELESREY, R RER R & A F M AR FoR . $erif M emiZ
FAETR SRR AR S IR MBS I BT SR, SRR HTIIGRR L. Eo, B B SRl 1

EPERE, 2022) 5 HIR, BT RN TR BT SROERITY),  RERE DR (AR LT TR, A
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RPIRBHEZEENLS, $em TR ERTE &I 151%: (Jagtiani and Lemieux, 2018) ; )&, T
HERREE R RBIE . SRS REAR TR WAL BRI, A0S T ENEH
R, BEAIR T AR P B LA, AR P IRAIEIME DR AR DR, B SRR h e
SO AR, SR - A A B TR BRI, IR ER A= B3

- SRR SR P G B EBIKF, IR P A= B0 . R P HTE A E R
P REARAOSETIAE R, RAETIE R L i PR R, DMEtE s A2 B aeR, M,
HERHCAR T S EXTR P AP B R E OCE 2L, (B2, R PG BHER A 1B, 755 BRI
AR 7 TOAH FU SRR e AL T- 5% (Bonfadelli, 2002; BB F-RFIEAT, 2021) o A& IS S
ASKIFRIAE, LA HEIR TSR, AT | A= EE R, £ “ =R i, AME SN
PRt S EERe —, SRlRSEAKISEEITIRE (FHlAssE, 2000; EENI, 2018) o %
JTF (20200 KIL, HIRMEROCKEIE TG ESmrE BT, IR TS SRR, ReisiE
RAE BAKIFREERE, STEnspLH A e, Rk, 3 b B eRRens iR a5 B EsKF, 2%

Rl RS AT RERE R F SN AT B ) el {5 B BRI e et i, RIS A5 B LB
et BRI ST e AR, R M R PR K M2 (5 E 0.3 (Bachas etal., 2018) ,
MME(E S HANREN AR v IR T (5 B H@Ae, AR A LB R R it
R PR AT S B AR P AR P B R £ BT, AR BT T BN H2.

H2: - SRR @Y AR BRI, e S B BB, ek A aE
Bebto

(D) YFEEEMTEEIEREMEARIBER PRI ~EERSE

TGRS A2, AR P AR AP E B IR, B il 5 A
B GG RtIRST I SEAT R R A AP A = E e P E KRBl A s o, £E 2019 4
MRV FAE A, 47 20.83%IKIA ™ ROV AE P 28 AT B fots 19.34% 04 B /> RoAR
RN ThESEE 2 MRS LR, SRSCRE 2 MR BEAWTINR . A£G R U RS54
WA E R I E R R, JCHRRARNTEART, (EARN SR ENZE, RN FMLRAT IR
— BRI SR UAEAR X BT B E M L, SRR 2, B TR AR
WAEFZEE MR ETR, RN EMIZAAEFEENER. B, E87-EeaRry, 4o
SRR RN A2 E RGO BIRSS . CAPHRH, ARERIRS LETE Hemk ik
fifi (Guoetal., 2016) , A MEFIfLGEERRIIARE, AR TGRS AT RErEbBCR (35
WERIERE(, 20200 o AR EMET HEERMGE EIERTR, TSR SIE MHAT R
ML, Bl Rt R T2 (FIESE, 20200 , MIMARTEE AR E
A TR “Heriia” Blg. P, S e a ek s ikal, rpEnsEe NF
ANAFLEE AT, IR A A BB [, ARG i b A (fE
b, AATEIN T RHESOL SRR, NS SETHE VTR R T8, ARG e e AR T
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DIERAE TSI A TR A SRR RN AER] AR R ST S SO A 7
RIS B 1. A A WIS 55 i A A s “ Bl B R A
HIE G R IRSS FERPRAESN R B TRV A PP B BT . Hik, AR BT H3.

H3: GRS A AE R R, A R R i D St il R 55 Skt
BEMAT Rt A P A A P e B BB

=, Wizt

(—) kiR

ASCRIE ST BT AR R B PR I 25 b E R g A (CHFS) bR e R a L
LA (hEERGTHES (Bl ) o X TERZE RIS, E& IBERSH AREdE
HATHNT . FIREHRE 73 il S AR 2 A P B BRR L BT Sl K LA S BB AT e e
KF. BfkE, HEFKESHIALE (CHFS) H 2011 4, BHFHRE—IR, 250HET 6
. Hrb, CHFS2019 HdEE s 29 MMy, 343 N8 (7. XD, 34643 PxRFE. LR KT
B SRR SR Bl SRR, BFE . . B3 NER, Hh Bz mEdsE e s
2014—2020 4 2800 ™I E 7 EARFEE . ASCGERT 2015 45, 2017 FH12019 3L 3 JHI
CHFS #di. HRAEATFT H FIE RS, ASCR 3 3] CHFS Bk Tin FAbEE: — 2R AP X
FREFEAR; ZRNKEEGT T NI T BAKFERELR AR BT E R 1%M47 R0,  DAER:
WAARIR; =& HT CHFS #f th RKEEWSNTKTANE ST R E Sy E—F IR, ASCR
F 2014 4. 2016 4FA1 2018 FE-EIRZ S THEEILEC CHFS #dl, LA/ > flitiiz; DR MIBRAFAESR
RAEF A RAEIREA . 25T FIRACIH, ASCRZAS3] 19257 2087 JZTHITIREIINE .

(Z) TEIEE

VAR EE: RPAEFEZHRT . ARURTER P ATEENR A, 73l RS SEL, Rl
FEEAE BB LA = S B BT 3 NS B R AR 7 AR PR AT . A CHFS AR )
%, WA LB BRI R PR R = 20R, ARLOHIEANE . RV & SAE.
BAEAR = AN EAAO RISGRANME: TR AE = E BB R P R A 1 LRl s fos, adER
FUITAA v H el IeArd. 08, AR DIESIUR. 1sfi T HAE B i E MG
B B S IBEFAR R AL B R TR P2 2 R8RSR A A ), AR5
SEUEE, b A = BRI TRV AE P B BB R AR B SO HL,  FHEE R TR
AbH

2SR Z: JFER ek, 2T RN FH TS SR ROk B8 - B

RN EAAEAMAS RIRL IS, UG, SE A TR WAV A TR E A A 8
i TR EISSR A TR, RGBT e E BB R, B, 2l M. Bl =R

o

- 44 -



Kyl B RO A A B BB RS R

KK (BIangRIEss, 2020 , ik, ASCHBAERIZIEROEATIT. WNEIIRINE, 256805 5 2014
—2020 £F 2800 M EI, WM G E ) B ERR, EASUIT TR 2

3PAEE: ERTAAT & E AR Byl R B B A R BN JE B
IKPRAEHEAR T A2 BB . AT IR BUBER S B R AR =22 B i A R S ORI B, kT
R A T RL BT RE TR, A AT REA Fe AL Bt AT A P e B IR B . AR NS R BT
KH] CHFS iml5 T “ B PA HilE s, BB, BRIRSS SRSl a7 Sk, JlfE s
EWERT G S B, s E Rsse sy, Ma AT HHT A BB .

442H T E AR FERE . 7 Z 0SSR A & . X2 R A
BFREFREN ORI, BN FEEH K AREP BT WS XSRS <l
ER. XTERAnAAr s, EHEEFEE (2014 Wk, RIS RIS M, 8K i g
BB B, R BRI H R 74550, NS ERZZERED. 3R EEHEE
TPEMR PR P EASIROL S ACRBL LA B SRR . BRI A R
BFE B G SRR KT I ESRA T AR T, BISE G A RKTR A BB EAR SR AL Bk
ARBUG XA S ER E DR TR, BT TR BN XA = R

At UG HRTESETH AR IR 1 .

=1 TEEX ST
AF ey A AR AFESE N YiE  hEE
PR S e Pl 5 TR =SB G, B 0.026 0.995

XU FHEEER I TARHE AL ER

| R AR B A gl GO, BUEUG P AL 0.027 1.004
Wi

AbE
TRDAEFZERTHNE | &P TR Go) , BOEUEFEETIRE - 0006 0956
b
et R AR e B T R R 91559 22753
R | B ESmER E A e P R )RR 81967 20335
e B R R AR P FITHE B - R R FRVR R R 109.643  32.839
AR RREE RIS FIERAFZE AR (o) 1 2315 4155
{EEHFKT FEEBECH GO FIXE 4471 1.149
EZYNEI FRENHET OO 4.086 1.940
FEERNIKT FRERZRN CH7D) 4.855 5.853
FEE 2K FRERIES (7o) 4549 4496
- g v FRERRAE A EE AN BB (J378) 31735 44.080
PRt R PR MR m=1, HAth=0 0.071 0256
AR PR TP HIRBEPORIED: RPRE=1, HAth=0 0.783 0412
SRR o AR SRS 4> 0097 0781
R SR B=1, =0 0912 0283
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&E*RD

AR FIEAER 5D 56617 11179

SRR ITI FEARIS I 77/100 33304 12746

A USARIRL FELEIRGL: CE=1, Hith=0 0.923 0267

FESRIRNL PEGHRG: AEFL=S, =4, —B=3, ~iF=2, 3.192 1.002
e A =1

JESCUAREE FUESCHARRE: Wl &L B=8, ARl=7, KE=6, 2580 0949
Hl=5, W=, YIF=3, /NE=2, K Fidie=1

Bl gi s KT BRI DR AR S X A= Sl L] (%) 0701 0409

BT R KT B HIX A=l o) AR 10349  0.595

E: CHFS MR T XSS ZI S, “OEa B M T, R PeArBEm H 2 1 U
FHRIE s 28 W R s 3 PR, PRI s 4 BECARS, WEARIEHRIIE ; S AR
IR o SEFRI 1 AN 2 52 SO AT, KT 3 52 SCAMISI R, I 4 A1 S s& SCHIXUSIRE,  IFLL
PBHHEAZIRE, 5N XUS PO AL &

(=) REURE
LA AR AL OB St BRI AR P AR PR A E R R, A SOR I il /N 3Rl
(OLS ¥£) #ATlIH, BoEhn T
Invest,, = a, +a,DF,, + aControl, , + ¢ + ¢ +¢,, (D
(1) Kt ThRi ¢ e 3RIFORA s AR PAEESSREE Y [nvest,, AR P2 E1ER,
BT SR AV P28 BB b A 2 B R DF,, Fon A 4
RifEE Control,, Noghe. P EANEUSZ MRS R @, FoR B E RN, @, FOREEA I 2 R
& NBENLILANIG oy NERO, o, Mo NEsflitt 25

2P AR, N SRR R R A T A A E R IR L, AT AL

PR, R BE U T -

7

Invest,, = B, + B,DF,, + BControl,, + ¢. + ¢, + &, @)

M., =B, + B/ DF,, + BControl , + ¢, +¢ +&,, 3

Invest,, = B, + B, DF,, + B,M ., + BControl. , + ¢+ +¢,, (4)
@ R 3 R @) Rt Invest,, TRk I LERYG M, bk, Fork
MRTHURE S B EACE: By NEEOT: B By B B B WSt R AR

FHEXE (1) A
M. SEUEST AR

(=) FEEYATHT
R 2 AR TR E R ERAR  A PAE BRI R R . TR 1 AT e R A R
FRATEBI S B RN AZE R ARYE TR 1, B SR 5% Mgtk B, HAREOIE,
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VAT SRS (AR T AP B BB R, TR 2 AR R AR AR A
BETRRMEAZE R IRIETFE 2, By R B A RE, BT B ERRTAR  RO A2
BRI AN B AREEASCEEE, OANFR A2 E AR TS 5 5 (1447%) 5
MF LN AEF=LE R P &S5 N (43.56%) HHZEIT 30 ANE AL IXRIARET N
TRk AF=aE, WA AP AR AR S B “Heyiliy” A1 ey iR IR, IR
M K- R A A A 2 E BT IE . T5FE 3 A e R A - TR A s
BRI AL R B B ERTE 1%MGHHKF ERE, BAGHRECHIE, 8- e
REMSEREA ™ TR A~ E 8. R, Mol it st A P2 g st (A A il
XA AN A 2 BB LR A P B PR MR AR R 2 5 AR AR AR P 2 B BE )
SO, B R R A TR A A E B S R, (A4S RIGAIE T e Hi.

MR R, FKIERNIKT SREEH AT IR P B B AR A 2B
PRI RN,  HASTHRBONIE, WL TPIRIUE R S INA = 2 8 e, 321k
T AR A AP A P A EAR BN, TR B R AR A 2 B R R R A, H
SRR T RE A = L EAR BTN eSS AR RR B CASH) S A AT ReEA T A 4
EARTEEE . HARIEHAR R A B B KRRV

7)

xR2 HFEESRMXRPEFEERERN: FEEY3 (OLS 35
Jifg 1 Jite2 Jifg3
AR AT eV gsy i B AP B B A TR Z e P
FH PR M Pz FH Ptz

Bt R 0.004" 0.002 -0.000 0.002 0.010™ 0.003
FBEN AR 0.004 0.005 0.001 0.005 0.017 0.013
FEEBNIKT- 0.027* 0.002 0.017 0.002 0.027™ 0.003
FIEH KT 0.029" 0.002 0.017* 0.003 0.020" 0.005
AR e 0.004" 0.000 0.002™" 0.000 0.002"" 0.000
RS 0.055 0.039 0.074" 0.043 0.047 0.083
SRS PR -0.038 0.024 0.008 0.025 -0.068 0.056
TSI 0.058"™ 0.013 0.049™* 0.014 0.015 0.030
JA N 0.169™ 0.028 0.220™" 0.031 0.110 0.078
AR 0.009 0.006 0.020™ 0.007 -0.001 0.017
SRS I -0.015™ 0.005 -0.023" 0.006 -0.009 0.016
A EASIRIRL 0.112™ 0.028 0.142™ 0.032 -0.110 0.108
SR 0.072" 0.008 0.065™ 0.009 0.043" 0.025
SRR 0.020™ 0.010 -0.019° 0.010 0.030 0.024
PG R /KT -0.006 0.059 -0.027 0.084 0203 0.074
AT R IEKF 0.054 0.042 0.041 0.054 -0.231" 0.126
LRI R Cpaih Cidsthl Cidsihl
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&=k 2)
A RN (gt il [
PUILIEN 11587 10660 1774
R2 0.307 0.273 0.369

VE: @k, o RIEOR 1%, 5% 10%[1 B2 K.
(2D AR

ISR FIRETH AT REAEENAE TR, ASCRAH T RAREEHAT AR . ASE S S AT A
JAF] (2018) 3G (2022) Wi, HERE | BB B ERiaE (DF, ) 557 B e
BRI —M 225 (ADF_ ) [AZRIIEN Bartik T HARE , Z T HASE ML T i 1 % 4
Rl R 4 TR B2 T e SRR b (B (3G A T R T . A Bl Z i e
RS Rl 7 (B R G AR T B N AR (AR PR B TORAIMER, RIS, Hrt B Rl B o
J&i 1 A5 R B G Rl R R A7 AE— 2 [PIAH O AR SR 3, AN m R A4S ) Kleibergen-Paaprk tk LM
Zuita p {5 0.000, BEAASSC THAFSIEHUR A, e TRASESMEERECHEREDR.

*3 HFEESMRPEFEER AN NEMEE
JitE 1 T 2 JifE3 Jitg 4 TS Jite 6
AEEIRIR AR | Byt ey s Ry HedE IEEreE
Sl R SRl FLHT S Sxfil P RSE
B A 0.003™ -0.001 0.010™
(0.002) (0.002) (0.003)
T RAR G 0.570" 0.553"™ 0.644™
0.018) 0.018) (0.022)
AR Wzt (e Szl Wzl (e s
B[ i 3 e (e Wzl Wz (e sl
AL E RS ezt e ezt ezt e ez
Kleibergen-Paap rk | 110.460"" 102.748" 66.619™
LM il & (0.000) (0.000) (0.000)
OIS 11587 11587 10660 10660 1774 1774
R 0.993 0.307 0.99%4 0273 0.993 0.369

T @ B RIERIR 1%, S%IHEE MK @Kleibergen-Paaprk rk LM Giit BHES W N p (i, HATSHANE
HFEGEIRhRE R, Ot EFR 2, FRIERG], (UL O R BRI RS R.

3 R T HAASEARRNATIEE R RETTE 1 7R3 M7 5, TRAE 58 Ee
RIAFE R B IEARDS ARYETTHE 2. T7HE 4 FIU7HE 6, Hra i B GRion R 1 A P B 4 0 S IS 1
P A P BRI A R BRI, PR A AR P B R BRI AN B3 o 2 AhTHAS
RGFMERAZE R 3, RUARTCO S50 A .

() YFEBHSRFMR PEFEERERERILS

Bt — AR B RO AR P A P A B AR B S U . AR R SC AT, AR P

- 48 -



Kyl B RO A A B BB RS R

RIREB R, (5 2 B/ A A R RAG IS K 7 AR A T A P B B KR L. 3% 4
BT B SR P A A E BRI E IR T 2R . TR 1. Jf% 2 AU RE 3 R LAREBEAL
BOYP Y AR RIS R TR 1 ISR TR, B R 1% MGKr LR, B
THREONIE, YIS R A T ORI B2 (IR IR HUTRE 2 AUGHE 3 (MIElAZs R
R, K R RS RN RS GEEE 1A A 2 E R AN TR A B
BRI, J7fE 4. Jike 5 AU5RE 6 2 LME B KN AR R R IRS R . UL 4 HIIRl)A%E
RATRL B SR B B E AR R RIE R, R 5 AUTRE 6 lel R4 Ry
H, B B eRNEE SRR AT E S EE KPR RE 1A A A B S AN TR A s
ORI ARV LB AT, B R R Nl I A T IR TR, SRR MR B Bk
P AR AR BIASERIIE TR H2.

x4 HF LRSI R EEER RN (ERNEIRIE
JifE 1 JifE2 Jife3 JifE 4 TS JifE6
Bl CIE R TN TR R I
L [ ;ﬁ;g}n;% BEEAT R ;;i%m;%
Hrr- 0.022 0.003" 0.009"" 0.004™ 0.004* 0.010™
(0.004) (0.002) (0.003) (0.002) (0.002) (0.004)
RRGE R 0.036™ 0.042"
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The Impact of Digital Inclusive Finance on Farmers’ Investment in
Production and Operation

ZHOU Yueshu MIAO Zheyu

Abstract: Based on the data from the China Household Finance Survey in 2015, 2017, and 2019, and the Peking
University Digital Financial Inclusion Index, this article analyzes the impact of digital financial inclusion on farmers’
production and operation investment. The results show that digital inclusive finance has promoted farmers’ investment
in production and operation. Specifically, the impact of digital inclusive finance on farmers’ investment in agricultural
production and operation is not significant, but digital inclusive finance can promote farmers’ investment in industrial
and commercial production and operation. The results are robust to alternative choice of instrument variables.
Mechanism analysis finds that digital inclusive finance mainly promotes farmers’ production and operation investment
by increasing the financing scale of farmers and improving the level of farmers’ information interactions.
Heterogeneity analysis finds that the impact of digital inclusive finance on farmers’ industrial and commercial
production and operation investment is heterogeneous. Digital inclusive finance has a more obvious role in promoting
small-scale operation and low human capital farmers’ industrial and commercial production and operation investment.
Investment in agricultural production and operation is greatly affected by traditional financial services. Digital
inclusive finance can promote farmers’ investment in agricultural production and operation with the help of traditional
financial services. The study is of great significance for digital inclusive finance to better serve and promote the
prosperity of rural industries and comprehensively promote rural revitalization.

Key Words: Digital Inclusive Finance; Investment in Production and Operation of Farmer; Prosperity of Rural

Industry
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