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2 kst

A RA PR A BE FrifE2E f/IME. TR SoNE
ATFP 1027 0.526 0.194 0.263 0.479 1.037

phjr 1027 212.503 80.177 27.080 221.705 373.221
WAL R 1027 0.591 0.117 0.234 0.589 0.896
WS AR T 1027 10.478 1.536 4.110 10.817 12.881
GDP 1027 10.966 0.577 9.592 11.007 12.097

N ZHEH R 1027 9.256 0.395 8.367 9.282 10.654
A A o 1027 0.453 0.135 0.145 0.472 0.665
JR 52 R 1027 0.055 0.046 0.001 0.050 0.285

5.2 EEMALE

X R P LA AR, G SR, AT AT A A R S R R A O I A LR
AR AT ARER S . S LR RS | B N A 2, 1% DR A R A e i e — LA B,
B[RRI X ARG DU B E RO, AR . WK, i S5 2 2 il As &, R At Y 300
W AEFRERI T, BRI R BRI A R ISR SR, RS AE R [ V3R A O oA, 24 SCIAE it
ABERIAZ DA, T BRI Ry 3 B e ot DAl 4 R A P R R AL B IR R TR, IS SE 4R
HLA . S A 06 B SRR

¢ 3 B a5 R
€] 2
ATFP ATFP
phjr 0.0008%%%* 0.0007%%*
(5.00) (4.52)
b1 R R e -0.3420%%* 0.2057%*
(-4.39) (2.48)
GDP 0.0940%** -0.0689%**
(5.56) (-3.42)
Vo B S A Ty e -0.0701 %% -0.0329%**
(-14.81) (-12.81)
N ZHEHFR 0.1228 %% 0.0286**
(4.44) (2.63)
Rl A= H i % -0.0667 -0.4278%
(-0.92) (-9.29)
WS E S -0.0933 -0.1478%%*x*
(-1.39) (-8.37)
A -0.8324% % 1.2826%**
(-3.31) (5.26)
G0 NO YES
HolX NO YES
N 1027 1027
R2 0.8066 0.9600
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RABHMEEX
€] 2 3
ATFP ATFP ATFP
B 0.0003%**
(2.84)
R 0.0007%**
(2.17)
B AR 0.0002%
(1.99)
WAL R 0.2676%* 0.2747%* 0.2729%%*
(2.46) (2.40) (2.45)
WS AR T -0.0316%** -0.0312%** -0.0305%**
(-12.59) (-12.35) (-11.94)
GDP -0.0794% %% -0.0789%** -0.0774%%*
(-3.64) (-3.51) (-3.50)
N ZHEF R 0.0312%* 0.02927%** 0.0284%**
(2.53) (2.30) (2.26)
Al - M -0.3938%** -0.3617%** -0.3643%%*
(-7.11) (-6.23) (-6.29)
JR 52 R -0.1701 %% -0.2162%** -0.1937%%*
(-8.35) (-10.30) (-8.93)
RO 1.4068%%* 1.3040%%%* 1.4024%%%*
(5.87) (5.29) (5.80)
Aoy YES YES YES
X YES YES YES
N 1027 1027 1027
R2 0.9579 0.9583 0.9578
(2) Hfa—
R AR A A 5 A 4 B AR R [ R i) R SR S P A T A 4%*%15%@%% %fﬁ% 155
L.phjr HH7[E]H, %ﬁn%% 5. FEARSINE 948 4, JCiL R 4a Hil R [ 2 8, — % éﬁ!ﬂﬂﬁ

AROYHL 1% ACFREMARR, Al AR R el AL S BE [ R A ) £, EU\EAW»E#%EFH%%E FaE
FAAE.

xS E—H
(1) @)
ATFP ATFP
L.phjr 0.0007*** 0.0005%**
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(3.84) (3.65)
b SR -0.3206%** 0.2695%%*
(-3.93) (2.79)
WS T -0.0668*** -0.0297%**
(-12.10) (-12.00)
GDP 0.0958** -0.0822%
(5.42) (-3.68)
N ZHEH R 0.1272%*x* 0.0366%**
(3.99) (3.04)
Rl A= H i % -0.0040 -0.4366%**
(-0.05) (-9.84)
TS 3% R -0.0843 -0.1896%*
(-0.99) (-7.54)
el -0.9390%** 1.3712%%*
(-3.38) (5.14)
EAy NO YES
X NO YES
N 948 948
R2 0.7971 0.9586

5.4 RN QIR0

(1) A FARBIHALH]

ARICR M AR ARG IR A ARG I %4, IHSRILE 6. 51 (1) BURRCT S e E
BV SRENIE; 3 (2) SR EREFEE SRS B ES OV AR 51 (3) FRAR MR RS H
AR, TH AR E R, SO BAR B SRR AR, i H2 ML, B R R
RA R RIS A, 7 BRI, i A B RE R Jelb R R K, h g A Ry, ki
£ A Aor O NG SR

3 6 RO FARG B
ATFP RO L F ATFP
phijr 0.0007%*** 0.0015% 0.0007%**
(4.52) (1.68) (4.71)
OB LA 0.0205%**
(2.88)
b1 R R e 0.2057%* -0.3364 0.2126%*
(2.48) (-1.22) (2.53)
WA ) & -0.0329%#* 0.0108 -0.0331%**
(-12.81) (0.59) (-13.32)
GDP -0.0689%** -0.1728 -0.0653%**
(-3.42) (-1.39) (-3.22)
N ZHEHFR 0.0286%** 0.2619%%* 0.0233%*
(2.63) (7.02) (2.36)
ARl A M R -0.4278%%* 3.5674%%* -0.5009%*
(-9.29) (9.06) (-14.55)
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I ES -0.1478%** 1.0326%** -0.1690%**
(-8.37) (4.63) (-9.48)
e 1.2826%** 5.7865%** 1.1641%**
(5.26) (4.70) (4.42)
4y YES YES YES
X YES YES YES
N 1027 1027 1027
R2 0.9600 0.9486 0.9605

(2) Aol pikigE

[l BEAGEG AV MBS 1 A ALY, BIREERINER 7. 3] (1) SRV RFERNIE: 51 (2) RIEFER
ERBEBA B KAEEBALE,: 5] (3) PROHRAR SRV MBIAE R0y B3, WESEAAER D i
ROV, B H3 L. Ber RO AT H I R AR RN (S DY SR, G AR 2, AU A

PR S A A, ST R TR NG ), A s RO AR PRI
37 R E
€] 2 A3)
ATFP Rl L ATFP
phjr 0.0007%*** 0.0138%** 0.0007%%*
(4.52) (2.31) (4.56)
w2 0.0020%*
(2.43)
WAL 0.2057%* 5.2240 0.1953%*
(2.48) (1.39) (2.47)
W ST A Ty -0.0329%** 0.3992%* -0.0337%**
(-12.81) (2.20) (-13.99)
GDP -0.0689%** -0.5748 -0.0677%**
(-3.42) (-0.55) (-3.39)
N ZHEFR 0.0286** -1.0758 0.0308%%**
(2.63) (-1.25) (2.99)
Al - Hb i % -0.4278%%* 3.0816 -0.4340%%**
(-9.29) (0.98) (-9.91)
WY& -0.1478%** -15.6431%%%* 0.1167%**
(-8.37) (-6.93) (-5.85)
AL 1.2826%%* 21.6290 1.2395%%*
(5.26) (1.40) (5.23)
G0 YES YES YES
HolX YES YES YES
N 1027 1027 1027
R2 0.9600 0.8026 0.9605
5.5 RERMES

SR ] BB BT B R 2O A R R SRR R P KT, ARSI AT ALKV 5 50T
SR, SERILE 8. FEHIRUAE RS, B a5 K-S I phir x market RECRE N
I, EMRE T8GR, AT e X Al 4 B A R A IR BERCRBGR . =T DRI e . R
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oy WRBRGALH N 5838, BUA R R el S ARG E . 3R M-S RO SARDE R T AR B
R KR FUEATAERE R, AT SR R LRI A TS MR, 5838 A 2T 3 @ R B 7 i Rl S AU BB FE %

BrEs 41,
%8 Sk
€] 2
ATFP ATFP
phjr 0.0006*** 0.0005%**
(5.45) (2.80)
phjr X market 0.0002%** 0.0001***
(11.53) (5.59)
market 0.0017 -0.0120%**
(0.20) (-2.97)
WL -0.2797#%* 0.1952%*
(-3.64) (2.37)
WS AR T -0.0462%* -0.0256%**
(-15.96) (-7.19)
GDP 0.0685%** -0.0611%%*
(4.00) (-2.89)
NI ZHEF R 0.1317%%* 0.0384%
(7.44) (4.03)
Rl A R -0.1127 -0.2845%**
(-1.44) (-7.48)
W W &S 0.1391%* -0.1777%%%*
(2.51) (-8.80)
R -0.8776%** 1.0196%**
(-4.35) (4.29)
Aoy NO YES
X NO YES
N 1027 1027
R2 0.8617 0.9628
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FERARTHR SRR, FRadfe s 0 A iRl = i B R
SE W
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A Study on the Impact of Digital Inclusive Finance on Agricultural Total Factor
Productivity in the Middle and Lower Reaches of the Yangtze River
Tian Li!, Yang Lingli!, Yao Chunmei', Yuan Yijun!
1.School of Economics and Management, Chongqing Normal University, Chongqing, China

Abstract: Digital inclusive finance is an important support for modern agriculture to improve quality and efficiency, and
improving agricultural total factor productivity is the core path to realize agricultural modernization in the middle and
lower reaches of the Yangtze River. Based on the prefecture-level panel data of seven provinces and municipalities in the
middle and lower reaches of the Yangtze River from 2011 to 2023, the study finds that digital inclusive finance has a
significant positive effect on improving regional agricultural total factor productivity, and its coverage breadth, usage
depth and digitalization degree all play positive driving roles. In terms of mechanism, digital inclusive finance can boost
agricultural production efficiency by promoting agricultural technological innovation and expanding large-scale
agricultural operation. Heterogeneity analysis shows that the empowering effect of digital inclusive finance is more
significant in regions with higher marketization. Therefore, it is necessary to improve rural digital financial supporting
facilities, implement differentiated agriculture-related financial services, release the efficiency dividend of digital finance
benefiting agriculture, and promote high-quality agricultural development in the middle and lower reaches of the Yangtze
River.

Keywords: digital inclusive finance; agricultural total factor productivity; the middle and lower reaches of the Yangtze
River
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