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A B SEBAO BACAE FE L5 65 B © 0k 25 F e A & e A F 2 1, i < Aol B
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G BRI AL, LURAS AEAE AN AT R RER AN TR GE Rl a5 TAOWANS A BRI, il
AR M DX <5l I 55 140 7 i AR A ) Rl B FUAR S ML), 803 2 A Rl B A ol A )™ 3 B BT A
PR, AR A AR HUGE AR (R 4 HE M TTTAT B T AL A B . B B AR s OB AR BR
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MLLE A7 A 3 < o E A o A AR A L AR HR B A A X B A B AS A T3S Ak A B
A AR FEGEA P BLR |, B bRl A K SR 0 2 4 il e o B35 R 55 A =X
LRGSR 42 R < Rl IR 55 R SCR I AT A B XU A B4 n] LB REVE T A AL  fEAAOL BRARE
K R b ST BAO FEABANMES . W2 LU, B i B R e 2t T AL A A BEA
BAMES T A BRI KR, TCREAON FEA B AA R 7B Rl 5 A UL Z 18] K 4% 3 TR AR, 9
HASAE AT REA/N Kb 7 2t — P SRR S FET I, A SCHR A — M

B 1 20 B e i BE Al i A BEA T AR R B A B E A

Wt T [ T S 2 B R B B AL B SL AR B3 98 AR A TR AL A, B8 MO R AR A A
S LUy EZd i ool b DR AN T 2 Gr oW BRI AR P 8050 32 B, IE AL 5E
AP FERE TR KW A REA | FA RA LR TR A, TR RO FEA A B 525K
PF, YR R A AP BARN, AT Z o A TR A S RIS R AR PR I8 2 mii
AL PR A6 50" SRR B R AHNL T TR A PRI e P A 2 BEAT AR BRI, A5 DR % 1 TR 5 25
IS BEABBEHUBIE L, 5 B B RIS U L S b AU AR, Hoft ek 227
ERS GGG E—E R T, SR EAB AT BRI, Al 2258 T A0 G Rl iR 55 75 R A
i, O L= BN, RN 2 5 B WA . R SRS AOK P Ik 31— MU, BB s A A
B GEAR LR AR 228 A AR UIVERR S 50K, SR B S A S 5B E . BT X Fh i
DU BT A R T B B A0S RE 175 22 i il 0 il B 295, AR AL BEA B A — 22300, )X
75 A R A B . DRI AR SCER AR — ANk

TR 2« B0 2 RO T AO B AR 32 AR BEA B AT TRIE(EL A 20, ELAR X TR £ 58K
ST AR K T BT A R T AR B A S e A 2 ] R

= F5 it

(—) FEARRI B E
WA O HESE  FATHG A T B (] A5 A
AML, =B, + B,DFI, + Y control + &, + u, + o, (1)

(1), i RRE N, ¢ LR, AML ( Agricultural modernization level ) "N fiff FE 78 18 | 7 A b B
RALAKT  FATTR PR (8 12 A0 2 0 o3 A ik 5 G A B Rl AR AR K - H8 3R R . O R RAZ & DFI
( Digital financial inclusion ) Ay b DX B 7 B4 fil e JRbR 0, , Xof JHLN 28 75 0 2% e 38 4 3 B0 4 il M T L
MERYZR- B LR | G4 1 B — TR AR LA K g — YR B2 2R S Wt 8 4 Rl — R i — A fa . B, M
HE, X control fXFR— R YIRS =, BARALHE LN gl AL A8 5 BIR A JEAT B A (U2
v K S HAT AR B A A JRE R AL SRR T A A A 18 it 3 86 455 A K R I A A H
S5, R IRATINA T A E BRI R EIA ( Effective irrigation area) FIARAS FHL & EPC ( Electric power
consumption ) YE AT AL £ . A58 B K2 AR & Jre i BE il 3k 1) 3¢ 3 3 i PR 248 AN AT LA iF 2 3R
wa | HLA s 2 A = b A e SRR 5 . IR I AA B AR HW ( Highway mileage) P51 & FA
( Freight amount ) 1 N¥5 ] 248 &t R, F AR 5] AN T E# ALK PA( The rate of population ageing) . 1.
WAL IR (Industrialization rate) AEFAG L) #EEARH B NT( Number of TV households ) FIZKJE 1 5 N
FURSE PS( Population size) I o AN, Sy i 28 i (14 1715 Z E00E T WLER LU 85, A SOR R 24 kA 7
TICRNAE I, &, HBEHLIEENIT w, MR, 0, KIS0

AR TE (1) , K07 25 4 i mT LA 3 OMh BEA R AAE T TR B, S 25 5 HAR HIALH] , FoA]
SR AR GEABANE Ay figp Ao e 57 [0 5 7 R (2) |, 70 G RE At 25 A 6 i O i B A et Sy ]
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ET5RE(3) o [, Db B IRTE RO, 75 (3) SR 5 AR5 ROl SEA A S T
AL ITETTRE(4) | IR - AR Tl i RO AR AR B BUE . B AT

AML, =B, + B,ACI, + 2 control + &, +u, + o, (2)
AML, =B, + B\DFI, + B,ACI;, + 2 control + &, +p,; + , (3)
AML, =B, + B,DFI, + B,ACI, + B,DFI, X ACI, + Y, control + &, +p, + , (4)

(2)—(4) 3 ACIs (Agricultural capital investment ) FeRm AN FEATEA , B WF L A5 BEAIAR 7 4%
A ZHA ST AR B R A 9 SR AR L 5 RIS BIT5 F T RE B I T A 58
HIHAT T b AAb B

(=) AR Hr

ARSI AR BE A NS A TE A T B A Rl R A AR A 2 18] A 4535 W 2 1 v A 2800, ST iR
SRR .

AML, =B, + B,DFI, + Z control + &, +u, + o, (5)
ACI, = a, + a,DFI, + z control + &, +u, + w, (6)
AML, =, + m DFI, + m,ACL, + Y, control + &, +u, + (7)

A% Baron R M Hil Kenny D AT Re e R A 52 4R S I g , T PN T A B AL BT
TR BB, TR AN KN oy 7, KA, B, 7 B B AL BAC AL R i 64 S 2800, A 2
7R o TR HA S8R AR N A 00 5 B RO, Z LU R S e, Ak, Pk — 2B A Sobel 4t 116K
Ko AR Y B PE . Sobel Gt N Z=a, m,/, Jo 82+ 82 Holt a, Wl m, 225K o, A, 9
ﬁ?i‘l‘{E,Sa] il Sa Sapillys) o?l il 7;2 FIFRIEIR 22 , Sobel Gt i1 11 AR R 1] AR 4 MacKinnon D P 47
H Pl SRR AT T

DFI b » AML [«——¢;
ACIs &€
/ x
DFI Ty AML [¢— ¢,

B2 fRSREE

(=) TR T TR R 35 7

HRIEAR U (2) , Fh7- 38 2 4 Ao TRk AR AL i 1 F T 8 52 B AR BE A Fe AT TREAEL A 52, Ay B
TEABE 2, 2R Wang QU 45 H 1%y #6000 e A | RS AR B A Ak 3t 7 (1) b 5T AFR /R B8, 3 LUl
BB ACIs fE 01 TR i Mg an B S TR AR A

AML, =B, + B,DFI, x I(ACI, < y,) +B,DFI, x I[(ACI, =y,) + Y conirol + &, +u, +®, (8)

F AN FEAIE AT REAFAE AT T IB B0, 6 R T TSRS R T i, S A 220 A T AR
B

AML, =B, + B,DFI, x I(ACI, < vy,) +B,DFI, xI(y, < ACl, <'vy,) + - +B,DFI, X

(9)
I(y,., SACIL, <v,) +B,.DFI, X I(ACI, = vy,) + zcontml te, tu to,

y SREARMIIARMEL, 1 94878 pREL W AR5 N ARAE I 1=1, e 2, 1=0,
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AL gl = i ko el w0 R 7 1) — 1
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IRIES I (AT PR+ R 5 S HE AR TT ) /
% J KT RABEE(%) B TR 1009
(0.068) Ml IR (% ) A B TR 4l 32 5 THT X 100%
fektib gy RRERAS R (52 A) AT B AT S A
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(0.152) AT B RS IR B (%) BYISCH /RN E R B x100%

(=) AE G HRRAE

Xt L RAE B AR i SE A T 0 B A0 A A B R FE A (3 2 U o M i D B R Rl IR A K 1 25
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a5y X Hf ¥ifH PrifE2E w/IME RORAH
AML L IARALAK 45 5L — 0. 405 0. 069 0.261 0. 693
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EIA AR W T AR RN 2 190. 357 1 659. 450 109. 240 6 177.590
EPC et = {¢T LI 296. 706 426. 647 4.100 2 011. 000
HW N B TIAHE 15. 141 8. 020 1.210 39. 440
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PA UNEE it & % 12.279 3.775 5.021 26. 067
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PS GRHE P N A NP 3.180 0.433 1. 960 4.260
NT RASH L) A £ DDAl 265.378 260. 565 0. 850 1255. 120

E 3 B R BRI KR8 B (AML) K73 B4 R E B0 ( DFD) RN EAR A (ACIs) Z 18/
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(—) & HLHI 5

R TG B Al AL BEAREA S ROl AL =38 Z ] 52 0 0GR DL S CHAR B AL S AL, X
W= AR AT N 50T, F5 | ASE B HEF T LG R 56, 55 PR EA T T A RN AR 56 TR, % R R 58 B
T AT i B Lk () T, AR SO 52 I AT AR AL B, B AR A B 4T3 T 1k 8 4 T BR TT REAE 7R A 3L 2k
PR, (AR REE R 2] — PR M Ve Rk [l RAE — M3 BB v AN 2™ Sl Rk 1y ] T
RSN A2 s ™ BRI, R E R b ATt 2he Y . 3% 3 R T ARG IR 45 1

%35 2 HNEE IR TE 5% 2 AT, B 2 4 fl ke i 3 b 32 7 1 Rl SRAR AR AKF-
3 A PSR BN TR (1) ISR 5] AR BEARSE A AR & 5080 (3) B A ml il R AT
F30 0. 139, HLAA M B PERG S, XT3 55 2 550 4 F a5 SR nT i, B0 B 4 il i 1 R R i R
Ay IRARAL AR [l AR R i AR B AR, B0 2 4 Tl ) A SR 0 35 T e, U I ROl B AR 4
ARETHAER, Nit—22 00 fe S AL, ERRL(4) hE] AR S B e m SR AR AL H.
T, #3955 HIEE R R S H I R B 1% K R B35 0 I, 33 26 WA 8073 3 4 ot 4
b IR A1 5 1 AS P B3, T A Bt AR 0 A AT BB A [ T & A 8 Ak, Al B A AR, 2K
T A R AR A AR B TE ) S AR TR 3R 3 2R 3 SULE AR FE 1% 1) W MO T ol B
ARE AT I EAT B 2E AR

M HE = 2B TR RO BRI R R 2R — 20 R B0 N AR B AT A, B 4 o A b R
AACRY HHEROR BV B0, 3R 4 56 2 H0 45 SRR WD, ARl IRARAL 5 85073 2 4 il ) 42 B AR R A
E, B KRR AR A S AR IR, K 45 3 P45 RER, BE 5 54w
THREAE 1% SR T 828 E , RIEC S B e il & 32T T Al AR A KT, 55 =20 At
AT 4 Al RIAR M A AT A IARACTEA T IR, 38 4 56 4 B 25 R on ROl A A R B
1% G KR 2 M IE B e AR 7, AR £ HA AR, (HX AL E AR
BEASESE TP AR, R Hayes ™ R H  ZEGETT R BT 52 A, IF AR R X [ A8 5 R 45 i
PIVE IR TE AR TE ST LA UL T, RGOSR, A1 W REAEAE 2 A BN THE SRk A S 35 v A il R 2 e 1
B s AR E— AR, R, Rucker 28 A2 S BILI, = 25w
55 =0 H AR R BN BEERT A AT REAEAE L A AR i R FRATIC AR B A I A AR
G AR E AR AR AL Y 3 A8 rh A5 Th A0 (BN X AR R A th A i 2 e

AL, 35 H Sobel K 3572 % 4l B8 A B A Fh A RO 1 Sk 3 PR AT AR B . 3R 4 i Sobel A5 56 45 R I
N, ZAE R =2, 580, Hal AT T 1% B F WK VAR, R BAO FEARB AR POV B &R, il s Hr
AR Y EAREE W] LA R B, AR GE AT A AR08 AE SN BT 5 L EE 2R 33, 806% , H A RIUNAE
AN BOUE TARUE(1) o 3K FEA U6, 26507 25 4 s e Al AR i s B v RO B AR A
IR AVER , HSZ B g M A Al AR AL IR AL ARG, B % 5073 5
SRl K R A FEAS B AT T B2 1 Al S R4S B A T A2 BRI T AR 5 A il IR 55 =2 ) 1 BB, DA
Mg s A A & e

3 ETEOAHALR

- BARL(T) AL (2) HAL(3) AL (4)
)
- AML AML AML AML
0.210 ## 0. 139 0.153
DFI
(0.095) (0.095) (0.094)
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- BARL(T) AL (2) HAL(3) AL (4)
AML AML AML AML
0. 148 s 0. 136 s -0.048
ACIs
(0.037) (0.038) (0.076)
0. 215 e
DFIxACIs
(0.077)
=0. 069 3% —0. 083 st —0. 081 =k =0. 099 st
A (0.024) (0.024) (0.024) (0.025)
=0. 203 st =0. 175 s —=0. 206 3 =0. 2009 st
EPC (0.053) (0.047) (0.052) (0.051)
-0.027 -0.074 -0. 067 -0. 007
o (0.057) (0.057) (0.057) (0.062)
0. 112 sk 0. 091 sk 0. 087 skt 0. 066 =3
A (0.032) (0.032) (0.032) (0.032)
—=0. 218 % —0. 246 % —=0. 234 s =0. 220 s
ki (0.039) (0.057) (0.057) (0.057)
0.026 0. 048 s 0. 046 0. 061 s
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The Impact of Digital Financial Inclusion on Agricultural Modernization
——Based on the Mediating Effect of Agricultural Capital Investment

Zhao Tianrong'  Shi Yugian'
(School of Economic and Management, Chongqing Normal University, Chongqing 401331, China)

Abstract ; Digital financial inclusion can increase agricultural capital investment by reducing the difficulty of
obtaining capital for agriculture,, while capital investment can promote the rapid accumulation of capital, which
then accelerates the development process of agricultural modernization. This paper, based on the panel data of
30 provinces (cities) in China from 2011 to 2020, uses the Entropy Method and Analytic Hierarchy Process
(AHP) to evaluate the development level of agricultural modernization in China from four dimensions; agricul-
tural input, agricultural output, agricultural sustainable development, and rural social and economic develop-
ment level; and combined with the digital financial inclusion index of Peking University and the agricultural
capital investment index, it provides empirical evidence for the mechanism of digital financial inclusion through
agricultural capital investment on agricultural modernization ; the panel threshold model is further used to ana-
lyze the promoting effect of digital financial inclusion in agricultural modernization; and the threshold charac-
teristics affected by the intermediary effect of agricultural capital investment.

Keywords : digital financial inclusion; agricultural capital investment; agricultural modernization
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