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Impact of inclusive digital finance on the new quality productive forces of agriculture-
related enterprises: A mechanism analysis based on rural industry integration
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(a.Beijing Normal University, a. Business School, Beijing 100875, China;
b. Center for Innovation and Development Studies, Zhuhai 519087, China)

Abstract: Based on the panel data of China’s A-share agricultural-related listed enterprises from 2014 to 2022, this study
develops an evaluation index system for new quality productive forces across three dimensions: labor, labor tools, and labor
objects. It explores the impact of digital inclusive finance on the new quality productive forces of agriculture-related
enterprises, and analyzes the underlying mechanism from the perspective of rural industry integration. The results indicate
that digital inclusive finance markedly boosts the new quality productive forces of agriculture-related enterprises, with
broader coverage expansion having a more notable effect than the intensity of use and the level of digitalization. The
mechanism analysis reveals that digital inclusive finance aids agricultural enterprises in engaging in diverse industry
integration models, encompassing both vertical extension and cross-industry integration. This includes participation in
vertical agricultural industries, such as the processing and marketing of agricultural produce, as well as in cross-sector
industries like tourism, leisure, and agritourism. In terms of heterogeneity, the positive effects of digital inclusive finance
are more pronounced for enterprises that have not yet undergone significant digital transformation and for those in areas

where traditional financial services are less developed, highlighting the inclusive essence of digital inclusive finance.

Keywords: digital inclusive finance; agriculture-related enterprises; new quality productive forces; rural industry

integration
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Vertical Horizontal Cross Produ Produ Produ
)] 2 3) @ (5) (6)
DF 0.051™ -0.003 0.037" 0.043 0.045" 0.048"
(0.025) (0.024) (0.022) (0.028) (0.027) (0.027)
. 0.011™
DFxVertical (0.005)
. -0.023
Vertical (0.018)
. 0.011
DFxHorizontal (0.012)
. 0.012
Horizontal (0.014)
0.446™
DFxCross (0.196)
Cross —0.650"
(0.255)
P An = = = = = =
X B [ 5 00 = = = = = =
ARG B E RN = b= = = b b
Obs 1014 1014 1014 1014 1014 1014
R? 0.994 0.870 0911 0.472 0.473 0.488

(B) RERMESH

1. B mas i p 2 ok

B e s TR )2 ( Breadth ) {1 H
RIE ( Depth ) FIEUCFACRERE ( Digitization ) 8 =4
Aepr . )RR T A Rl 5 e AT AR RN S R
B, B4 milik 55 28 55 A st B D3R ARG T 32 5
o5 FH R 00 B 450 4 i I 55 1 Z2 A AR RN R FH 4
R 55 R BE ;. BT RR R G Bl IR 55 BB T K-
KT O3B A B AR XU A b B B A 7 T Y
SERYEVER, A SO RO ARl ) = AR 25y Bl T
GrHT, AERANER 7 s

BT A BT R TR 3 A ) S R B AR AR

JRAEF T, BAMIRCT R T R B
R ) R S A B ST A R R T, 9l T
AV AR Rl Az 55 BRI TR SAS R TR AAS, 4R T
SRR SS B ATARIE, PR SCRAR ™ LRl S 4R T
A7 07, X T ARTE Sz i DX B A b DX B AR Al
BRI RS B AE 7 AN
XAl BRI R R T R At T 2RSS,
EBP A ARl T SR AR (A B xRl 55 b,
SIS G, X A % 0 < ™ i VAR 55 1) £
FIARXSA R, BRI 1 PR AR T s A
RS o BUTACRR BRI AR A BT R A T AR
THERE AR . — 1A, B SR E
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ARSFFRECTNA, RIS A R LSRR T
iR Ss, BT AR ORS8RI e i 5
J3—J7 i, BCTAERERE AT REAE (R oAl AR RE AU 4
FATIBEATER], Il WS g fn i,
PESAW LA 1. 25 BTk, Bk B
Rl T ) R B AR AT B ) 1 B R T R
T IR B AR
R BFEMEUNRREDING
M &) 3)

Breadth (8822;
Depth (8:8(1)3)

Digitization 0.020
(0.020)

il A ik e P &

Al [ E O 2 P 2=

AR T E AL 2 2 2

Obs 1014 1014 1014

R 0.505 0.501 0.502

2. ARAFAESTE R

A EC T RAARARMY., /IR AR 388 1A s B g
{0 Eck= PR v N il SO NS OE e LT SR 5 A
HEBEE AL e . XL S LSRR R (5
PRREANDERL, B0 Nl 52 SR Y Bl 5T A
AMIFRBTZR . CABITRH, By eRlBEsHE
H/ M BRI, BRIl B BRECR
BIVER /Il B B T PR oo T AR AR O, R4
070 R RO Rl R/ N Al 2 7R A
TESE IR 7 A SCIRAE S G0 FP AL, R Al ke
A 53 g WU NI B AL, 5 14T 2 [e]

He %841 (1)(2) FRiR, My Eamnfh
T RBAEEREAR FIFBA B2 . R
B R RO RAME S S IR AS AN AL, A
BEXT /NS AR AR XERST , EL 2 RSl
HAT a5 AR R BORRE ST, REA SR
T L AR A 7 S B R A 25 R AR SS:

TERCP AR TIREE b, —J7 T, ROy e R
JEE R AR AT B PR TEOR L B R SR A
P, BEA T DR i i A 5 S R R 5
—Jr T, HCT B RT U BT A R AR Y
VAR AL TR, BB AT 2 R B RS A
A, NIMSEBUR AL = SRR T . O TR A
WA TIRERE A S P, A DU SR TR I
IEBT, BREC 197 SN N B ARTE, giitiX
SESCH IR FE AV AR SR FP R BRI AR, FER i)
IEBRUE AR U AE P28 57081 (MD&A )
AT B BRI A BT AL TR . A
BB, BERIP ORGSO e
A L RCRERE AR 3] 3 D Ky A B TR v AR Y
A, FAT AR, SRS HImE 85 (3) (4)
PR o By A 25 P T TR TR AR
AP AR AL BB A ™ 1, (B0 TR AR R
1R APAR AR B S5 R o 2H 18] R B S R Y
p fE 0.026, T BT BB RO 2 All O/ ]
HARFZES . EREARUH, AR
TIRRPE AR, By s Rl T oA g 4 T
VB

*8 I EFBXEREMHNFRIESTER

FURR FUAL/N A P A N Y R 1 o Vet P o et Y &
(€] @ 3) 4 (5) (6)
DF 0.057 0.047" 0.009 0.067" 0.017 0.045™
(0.054) (0.024) (0.035) (0.032) (0.036) (0.022)
A 2 2z b= b= & 2
Al R 2 b= b= b= & 2
AP [ R 2 b= b= b= & 2
Obs 507 507 507 511 503
R 0.559 0.502 0.589 0.622 0.457 0.623
0] RFE SR p (E 0.426 0.026 0.078

T (1)(2), (3)(4) 55 (5)(6) FIRBUEAR R AL, Ko BIRR BRI X (RS Rt I, 21I0) REE AR p (B P& /KA

5 500 ¥X bootstrap A EIFH .

3. XA GE A Rl S
Bor- e 2B 15 E R R K i H

X, RAEGERIARMANIT. BraREAR S
GRS S, E—EREE RS BUL L X (& 5t 4 Rl
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FURA B S o ARSCLUAFER SR SEom il
GDP FUAER HE S Al i 7 B ek i) 1 2 4 il Ji oK
-, AR A AL ECRE AR AR 23 D P AT 3 4 [
I, 55R0nmE 8 5 (5) (6) Fim. 458 REmR,
D B ¢ Y el Vot - e A P o A G = 5
BRAGAGTE R BB NIE; M, X T EL S
LY e N DR ATTIE I S S Y ey
BARZE . U EWARINRARREEREE. b
RERUL], Bt B R A A B A 7
AHRTHER], F SRR TSGRl A K ikt X
17 o /AN

. ARGILSBERB R

BT 2014—2022 FErpE A BB T Al
Mok, Mo7sh s | 978l T HASY shat 2 = Jriwith
PN RIA R, JERIRIREE R & TR AR
A IR o E—2 M, ARSI T BT A
X ARAME A 152 . DFFREE AT

Fi—, BT AR E BT TR AL AR
A Sy, G —RIRMEMRIES , 28581k
SR o BARTE , B B A m R n— R
22, AR B A R T 20% A5 R,
Bl e R, B B RE )
Xof 6 A Al 7 5T A 7 g B4R FHVE R R T8 PR B
TR . 55 =, MARK P IL Rl SR R AR
FAEHBEAE, PR R s A A i T AR ™
Rl G R, SRR AL B A T 5
U, X TRCAA AR B AN AR S G Rl K ik
AT 5, BT S 4 il ) BV B R B
PRI EC T AR R R, BT
4 ROV AS TR BUASE Al 14 5 e - T R B B Y
ST

ACERIARTET : 55—, BUNN Y HRFLLfEdE
B HAARUR R, SEERP R AR, I
T 3 TR 7 B TR 4 i HR AR I ORI G 4 R R
A ARHEFIR R &S, SR AT HE |
RNGESRIREE , HEsh Rl S 590 R R
A A SUR PRG3R AT U HE 4 il iR 555
RAS PR SRR, RS T b RAMIB A
PEIIRIERTE . B, BURI I R g

s B, (R SRR g 8 KA
AP R, AR O GE . i 2
A BR 55 A, R G VR AT SO A R
SEMRSS, dunl DU B0l Rl R AR TR
PERLH, SRR A Rl T A, BRI
ZWRANZ 45 TR EER. =, B
<5 RV 25 5T 22 M R A 0 4 L X i i 11 XA
WO A R E AR A A AR, IR Al 14
PRIFAIRE, e, AR, YISHRTHPAR ALY
BT

RE:

@ FHkBE: http: //theory. people. com. cn/n1/2023/
1222/¢40531-40144525. html.

@ HH G 0.184%0. 050/0. 045%100%=20%.
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