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RS, F A, MRAIELAF AR TERG MR EZRE, i F 2R 7T A% BIRGH
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SR R BTSRRI AR R AR A LB KT . 2025 FEFR “—5a0fh R R
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JEAIA AR SELAN TV IIREE, B Tffoerh B R aim il Al A=, gl sy
BNIIRREERE (HFSE, 20200 , MIHEREAO IR RRE AH BRE A, 2024) o [FE,
TERHIARLAO A8 AR B B A, FEER AP R A A ERFE AR 2
ERRENER, MHMEE “HARER” fRlsnEHRS O EM . SR, 7EIsH, KEER
WG E R, F R BRGNS GHIERE T, 20100 , MR RS
HHIR . AOFEBCRATTIAIEE AW, T TR TG S MRS A S5 A R R, AR
SIS S R R . I ERESIE TS (Holling, 1973) , fEAOV ™A firidEid i
ARG IREIE NI RET BER AR B R ) OS2 IRANE AR, 2023) o $2AH5E
RINE, AMUCERTInRAN A 2 v, ARk rb E Bl R E b E AR, i ARGy
GUrREE FRE M sE Rkl Bk, AT K EER SISO — AN At T I 1]
BRI Z e IVE IR B E R EEORE, 70 <Rl B A SR AR I AE RO e i e B
R IFIERL (ORI 2558, 2024) o R, ZIRTAEEANIR. PIERER B HE RIS 2 A =
EHE (Lietal, 2013) , GRS RIRSKIIAERS T BEAL . ISR EARE RS A%
ARFRADY, 2024) , HI24) T FEERIAIBALEE . BFEmi R RN B orRiX—m 8. &It
REHE, XHUE. N TRERESREECTHOR, — 4T, Br-EmhnT LA m R RS ) EERIR
FEUFHI R R IELR N TSR AN TR GEERES, 2020 , A KELATETRT MR
MZEIPRES I SIENRE ) S— 7, BE S B IR R DL IR - e G Bh o S
RIHNMRAN PNV E A R SRS, IR FEERIGTEZ Bl G AR . Rk, MR
W RIS, BFemR R UOFKEER A m A RIF SRS (B2, Srdafi g m xR
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P (RIMAD AL T35 AR AR H AR AI %L (Cissé and Barrett, 2018) , BT AMIFEEARMV B
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ARSI, A DEEER AR PRI 2 NG 77 &R TFIEE T =AU RE R M B A A
R GEINEE, 2024) o H, O SRR FRER TN T FRBOA R 505238 A% B 7EE
g, MIEPTRE T YK RE ISR RE ) I BN REEAR I IWER AT 434 (Damhofer, 2014; Perrin
etal, 2020) , {HZFRAMWEM. M¥E LT TAFREA MR ERGETIERAAR, A
AFFEHDT. IEFIASHRE I HTHESE . I8 REFERIAMA TN, = AR KT
Fygebrih 22 (Z45IHAS, 2024; Huangetal., 2024) , (HIXMUR PHIER AIRIE A A5 X 5 o

T REEFEER I IR R AR, 1 T A TSRl s R A IV SRR
SEtf W, AT AR S AR I R AR R 2R IR 7, LSO b s A s ma A M AN K R A
AT TS, HNASCHERTE K. F—, 1EA—FEE0EaRS, Herdmln bhaEd et
IR Z T E BN RIELG AT IINEF= AR (AR AR, 2024) o 35, ZEHIAMEBT
P 2% R BN NS R RER A 559 (Huang etal., 2024) o A6, 5580 il &A5HEA %S
N FEERZINZEMEE /) (Damhofer, 2014) , fErhdy NRBNBHEIKIRE /)25 K EER A G N RE 7],
SRR S iERE /) (Walker etal., 2004) o 5=, RtV BIEmE RS
FAbr st e+ . EWEN, Brami Raeis il fo ARG A — itk
WA (2SRRI 225, 2024) , H5L P VARG R RIICR (BB EMFEANY,
2024) o FOWET, HFEREHAMY GRS IR EE A A8 EARME A, (REREARIASE/ N
e MAE FARMAIT GHEBMIKSH, 2018) , i LGRS E LS S r RS, 32
TERBER G BIRIRE TR E SR RIS, 2023)
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Fo B, WETFERMFHEN K, FEERZTIAMASZ RME R FERAT R, T34 EIR T
FEl ) SEBRIG L, AL b s FH SRR S R I IVE R AT LS, $a s AN RIS R 7 4 R
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AR M ESRAN A P2 B A R A . 2 LSRR, T R XK BEAIA RS A BT
iy FEAGHRZD, FEEARAEAR IR RS, (2, T E PRSI R R TR,
TN 2RI M= BRI BE I, R 28 LAY SRS REE . TP AENS
REERE AL (RIS, 20200 o [RIUE, ASCEFEMGRMF ). @R BRI =AJTH AR, S E
TRFERIPIERI AR AHEARGT ). IRE IR AR, X = e S A A b [ A
HIREHIRS s T EFEAISHIZRGIZGR R IAMARHRA A AT B

F— G RARRER A BB (1A B SRR P B A I A5 R PRSI, i+
ST B . RIS RS TBL SR Fhdy,  IFAEREIT 18] Y OREFIEA DI RE I RE
1o Hoy HFERBRGERMERF AR T SRS R ey, AR SRR
W2, AAFLEIRNEET, RENSHRAEI PRI TR UER,  Z2hRE /) taE (Darnhofer, 2014) o Xt
THIRERFER IS, Hl%0 i) ARSI e E A b CRFERSE, 2014) o L,
SERTESE R RR K A BT R . AR (AN RERE Ty SR A a5 B A
JEgstE LR GF N bty (FEARSIHAE, 2024) , IXHH MRS RE AR IH H R AR S P 2
Z—o RefE. B EEEZ R AU R A IR EZ R E REUS R R A A 1
it AN “RTEEE O (1 R 5 2 OR8], 5y T USSR 22ty (Myeni and
Moeletsi, 2020) o £3EFTIR, FMESEEBEAIA NG a] LOEE 28 5 A E AR AR

W ENJRAEMERSEAR I RENSIE A RGN R, PLRAEISRS: . MG R ANE K
FHORBCRIG AN T SCRE, @R ERFTASSITINRE ). Ho—y B URIENLESRI ]
S ARSES NPT, AR E AR TN T A SR IOE AT ORI, 2023) o 7
HREENS A RE K ORI, A ORERIE B AL B, MRS RE R (GBBeEss, 2017) .
R, HEBEERGS, WERHTKHERE, BEMBIR DR BURANIRDE, SRR, IMERK 5L
VRERZ AL ORIAE, 2023) o =, JAGHNECT SRR MER AR IZB R b, REAEE)
FITAE R X A BCHSRAMIA (1255 S S B didd ) ST (Nahapiet and Ghoshal,
1998) o BUMAERHAONLARE, Pt AMANIEECR . [N, SRR 55T NICRE @ H £
MR MZAR RN R SR ARy 28 ERTIR, AMESESEEAR I G RN EAE B S URE AN
VB SCREMANERE, A m] OB MO ORI Tk BEABL, )52 T LB BURA AL SR . KR
BT NAE SR AATL .

=, AR R AR 5 NIERCHOAR S T7 A ARG TR, TSl 4
KIEIIRED ), BUIETT SR AT R AP T IN iR Ho—, IR R TR AR R A
freptadiy, AL, FHIWEERMESESEAREM R EIE AR AME R & Ak
25, JIURKE. XATDUEE R AR A GREEAR T, 2018) , SEBL - BRIRATPTRASER R, AT
HEAFMR R R I AR FEFETE (Damhofer, 2014) « H =, mEKRELIEFEIFER
IS GARNMREE BRI T A 7 2K, SEALAEAAL iR K5 sUSEIAR L A (Schultz, 1964).
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P RIRE RIS BOE G 55T 65 T RAS| SMER R ) 01 57 NI THTA I LI s, M
RIS oy N R IR 2k PR . — 5T, ARZ RIS BOE 5y 85T 6 =2 B 7 ARV ]
FLAS SR L FHE SR AT &, AT AR RIS =8O8 G it SR AGHEIRSS R
HXUPHE, 2025) o Bk, BASATR IR 057 MERAA AL 5 IRss - G s, ET
FRELSH T DT N LT TR R BFRSERE GDXot, 2021 , FHEAH i
WL EAZ G SAE YR, S5, R AL GRS GIL S KE LR E R, KORE#R
THERXTT A BAFRI AR, AMUEIC T FEER ) 51 57 N\ 75 BT H 15 BT AR ) A
(iKaKkAF, 2022) , 1 HED> FIREEMG IR, IR SIS EBUEMAE 5 F 652 o=t n, +
ZER R E R . =, RS AR I AR ) 1 57 NI BOIRGLI R IK B, aTDAE
T EARLIT SRR, RIS 5T NMAEER SIS M5 Fid S R E A 2 B

GG HEIE, BERAMT AT AR S GHEBATK SR, 2018) .
BALPRAINN, VT SLAGE  KIARFZ AV 28 4 Ui E R (Holmstrom and Milgrom, 1987).
PRI, AR SRR RE R RS AEAR IR A S OC T- R BRI E BRI R R, A, —T7
AT LAY R E R, SCIAF R TIRGEM: 5 — T AT SRR ] 38 ORI SR
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RIAFESEG . ANFAZERERR, SCitifelf. BT 5, ImidEi S el F 2 R sS4
Pegert GRABCCAE, 2021) o HULFTRVE Y, B iRm I EBUe e v, B el F LA s
TERFIEAI AN )1, ST AR I

S By <Rt P RENSIEIL S e e S M 55 B BRI AT AR R ST B SRR A (I
B, BTETHITAEIE . S N RS HORNIEER XU, e 5 1Eicss (Lietal.,
2013) , MR MER K EAR AN R Rk, B IR PR E AR 1 5 N BT
I i ARG R B — e MR B> By, (B, e idera b, |
R/ INVITB 8, HAES SRS S, TR AR R IR AT R . FHX
2 ERARA BTN EA T ST NERIAO RIS, A RIS AR S A B 2 et BT X
SIS TH (CE#ISE, 2023) o e, BB PG SR I7 7 5T NIINE A 55t %k
ARG EFORIIER, T HIEREBOVE R LT SR AORAIIRIER SIS 6%
ITAREERHF R “BETFIR” “SBdk T &, 3t T AR EER AN 545 B IR AT A,
FEHRERSAERE . RIAhEETI 55 E B

SRS E BBIR AR s, SRS AR A RENS S UG b oy AR T — T
T, SRS BEAIA RS ARG N i SRAG 5 22 RS, MM SE ORI R BB 221y
IKFEMEE, B R OGN EAT . 75— 5T, BEE M S5 BN MVE R R ORJE 3R,
2014) » AMUART FHEERBMEF R A, R 5 2 IR TG SRHBE . ot 1K S
HAUREN A RAIHE (Szinai etal., 20200 , WIVPAFINRT-HE SRR ATEMWHER M 550 CE
&, 20160 o AL, JEITR SR SIS E BEETIRI AT, B e R A T DA R R A
IR )], SRTHRER R A I .

= By R RS SAE BRI 1R T AR S A I . Ho—, REBISAE
BT BRSO, AMGREERISOTE, T HRE S SRR A o N 5T &,
T T SRR M AE AR ST AR AL RIRES,  FTIEAMVRAME R R ARG L, 615
FIEAG T TNENE ek Aolk. BIFUIRAtI e SEOR, S8l “Trhae” o [, Herfe
TEERET RSB Y (REESE, 202D « SEAFERSFTTNRES SHAT 6
Ja, MAREINEIHARIFME R A B S AENE 2 SRR . H =, AR BRT SR EI A A
T B2 AR R BT BRI AR B A R B AT S R, e =Rl
BREHEEN L], SRTPR BRI E R
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ANV, SRTFATRFSEASERE . S — T, SRS BEA I R 2 AT G Hefih 21 FH [R]REJRK

VDRI TR “BETAC” 1CMKIRPHIEED , http:/www.hzjjs.moa.gov.cn/gzd/202206/20220601 _
6401245 htm.
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BREALREESHEEOR, I aE T A SR EA (ZZEH, 2004) , SSlmiEA . [Fitt, i
R AAEBORNS RN, e A AT AR s e RS A e R ), RTH M R KE R A HI
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HHFEA 7015 (Cissé and Barrett, 20185 ZEHSAIMHE, 2022) o Hrf, FAbHH kB
NENFEBIERE . IR ER B A0 RIRUERIRES, 4 5= it AN FYE S T T e, I
Tz FAE N2 S 1) T2 (Balbonietal., 2022) o BT FHERKREELIAIITINENIRE AT S,
AR R, MR ERIA I R L IUEIAR, AT, Bk, AR
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BRI, QA BN AU EANESE .

2T E. AP R N TS . Z58 CEMERE (2024) , R AT
B AR BUHETE. R ORISR T PP AR A A R AL (HE,
ANFTRINAT T ARSI L, A S04 S ez <™ ot (o FH AR - A 8 A B

3MHF LA EE, EHEIARETE, A SCOEFFERFKERIAN P EBRENE. S
SIS E BRI SR ANV AR LA R, e R T, SR ieE (2024)
I TC R, AN KERIA TN DN NRHIL, MHERFIERIBINAERAL. BRI =T TR
AR . KA NN NIRRT ST N KR 5t N DR, g N1
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How Does Digital Finance Affect the Resilience of Family Farms:
Taking Planting Family Farms as An Example

PENGPeng ZHULi LUO Juntong ZHU Shuang
(College of Finance, Nanjing Agricultural University)

Summary: Family farms are important new agricultural operating entities and enhancing their resilience is crucial for building
up China’s strength in agriculture. Differences in financial environments are an important source of heterogeneity in resilience.
Sufficient financial capital allows family farms to better buffer and adapt in response to shocks. However, conventional rural
financial services have problems such as insufficient breadth and limited depth, which restrict the large-scale operation of family
farms. The digital finance will help solve this problem.

This paper takes planting family farms as an example and uses data collected from field surveys conducted in seven counties of
Jiangsu Province in 2021 and 2023 to empirically test the impact, mechanisms, and differences of the actual use of digital finance on
the resilience of family farms. The findings are as follows. First, the use of digital finance by planting family farms can enhance
their resilience, which is achieved through improving their buffer capacity, adaptability, and transformation ability. Second, digital
finance can enhance the buffer capacity, adaptability, and transformation ability of planting family farms by increasing the stability
of land operation rights, improving the availability of funding and financial management resources, and leveraging technology
spillover effects, thereby promoting the enhancement of their resilience. Third, all types of digital financial services can improve the
resilience of planting family farms. Fourth, digital finance is more effective in enhancing the resilience of planting family farms with
larger land scales. Fifth, extreme climate is an important factor affecting the resilience of planting family farms and digital finance
can mitigate the adverse impacts of extreme climate on their resilience.

The implications are as follows. First, the government should improve policies for banks, insurance companies, and financial
technology companies to promote digital investment, mobile payment, digital credit, and online insurance in rural areas, and pay
attention to the impact of digital finance on improving the resilience of family farms. Second, the government should innovate digital
financial models that are suitable for family farms with different land scales and operating characteristics. Third, the government
should promote digital finance-related products to help family farms cope with external shocks such as extreme climate.

The marginal contributions are as follows. First, this paper introduces the analytical dimensions that are consistent with the
characteristics of the planting industry, to construct an index system suitable for measuring the resilience of planting family farms.
Second, this paper focuses on the actual use of digital finance at the micro level, and builds an analytical framework for the impact
of the use of digital finance on the resilience of planting family farms. Third, the variable settings are innovative, i.e., the amount
spent (or received) on digital investment, mobile payment, digital credit, and online insurance by planting family farms is used to
measure digital finance.
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