A K224 2025,30(7):291-304
Journal of China Agricultural University http: /zgnydxxb. ijournals. cn

el BRE. BFUERE RN FRSEE  MEIER2MWE[J]. fERLXZZIF,2025,30(07):291-304.

XU Dongmei, TAO Changgqi. Digital transformation and resource mismatch in agricultural enterprises: Exacerbation or inhibition [J]. Journal of China
Agricultural University,2025,30(07) :291-304.

DOI: 10. 11841/j. issn. 1007-4333. 2025. 07. 24

e LB 5 R 4l 3T IR S ES - 0 B E =2 H0

A KB
(1 VEVEA A R 2 ST B22 B, B 330044
2. Wi ANEE2EBE FE bR R F B, B 310023)

W E AREFHFAHEALS S ROV T RERG X R, LT 2012—2022 F P K A F R L7 4 k2, KA @R
HYE AL A A B BT A R xR A Mk R AR B 89 F v B AE A AU L BF R KL, BT A AR A 3 AR A b 3% Ak T TR
BB ot 2L e B G B & B U R A, 3T 57 ) D AR TR ik A R LA B E & TR i 4 R
RARYaFRELISRAHREER, BIREFHAADERFTHHBR, L LFHEREERFLERLES
A FL P AT B BRACAE R BT A R 3 B A R A e Fe dE T T JAT A 3 R A e BBk FRAS B ) v 2L R 35 49 1)
URGE SEALLGH A ERGAERRNELZ S TEBAL L, 2B EF LT LT RLLFH MR,
A HFHA FRAL; BRTMBMR; FHHER; 2L THEEEK

hESES F425 XEHE  1007-4333(2025)07-0291-14 XEEARARRD A

Digital transformation and resource mismatch in agricultural
enterprises: Exacerbation or inhibition
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2. School of International Business, Zhejiang International Studies University, Hangzhou 310023, China)

Abstract To explore the relationship between digital transformation and resource misallocation in
agricultural enterprises, based on data from Chinese A-share listed companies from 2012 to 2022, a panel
data model is employed to examine the impact and mechanism of digital transformation on resource
mismatch in agricultural enterprises. The show that: The impact of digital transformation on the mismatch of
investment and financing terms exhibits an inverted U-shaped pattern of first exacerbating and then
improving. Its impact on labor mismatch has consistently shown significant improvement effect. The results
of mechanism test indicate that digital transformation alleviates the mismatch of investment and financing
terms by alleviating financing constraints, and alleviates labor mismatch by promoting labor mobility.
Precise decision-making by entrepreneurs plays a strengthening role in improving resource mismatch in
digital transformation. Further analysis reveals that digital transformation has a significant inverted U-shaped
impact on the mismatch of investment and financing periods in state-owned enterprises, while it has no
significant impact on non-state-owned enterprises. The improvement effect on labor mismatch in state-
owned enterprises is significantly higher than that in non-state-owned enterprises.
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Table 3 Benchmark regression results
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f [6] [# %€ Time fixed H Yes 2 Yes 1 Yes JEY es
H B —0. 088*x*x* 0. 061 %x** 0. 199 —0.581
Constant term (—8.00) (—4.18) (4.39) (—0.99
FEAREL N 1089 1 089 1 089 1089
PR ST P REUR® 0.0239 0.069 4 0. 060 4 0.1006

T 55 R ¢ff 5 #++xP<<0. 01, **P<C0. 05, *P<<0. 1. TR, BIH AN JE B AT A 2 A2 5 1 [ 115 (2O F1 (4)
SR T 45 A B mH
Note: The brackets indicate 7 value. *** P<Z0.01, ** P<C0.05 and * P<<0. 1. The same below. Regressions (1) and (3)

are regressions without control variables, while Regressions (2) and (4) are regressions with control variables.

3.2 REMERE ARG AT U R LR RS PR A 5

KT R R AR R A AR, RV Ak 3.2.1 D HCFAEHA L % T AR A B U A
el TR X6 52 Tl T 409D L A 1 52 i 2 A R B R U A X A AR
FRAE Xt 55 20 F7 4 T 14 52 ) S 5 3% B0 4R Pk R AE A R IR B O N AR o8 4 UE B BT R i
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Y 26 4 T BT 1. 942 8 W A b Bo Ak
EEAVIX 0] (0. 000, 5. 165) P4, H.ZE M IX 1] 484 2R 0. 037
FUAT I X [R] 43— 0. 062 ¥ 78 1% KF- | 3, Jk
WA Al BT A e A5 B g ) B T A S A
TEME UBIC &R 3 — DBk T Hla,

x4 BIUBEXRBRBHER
Table 4 Test results of the inverted U-shaped relationship

AR L 5

Variable Lower bound Upper bound
X [i] Interval 0.000 5.165
&% Slope 0. 037 —0.062
TA{A T-value 2.383 —2.520
P{H P-value 0.009 0.006

3.2.2 T RATE*%

By A e 1Y 95 A A Ml B RS TE R RE AT AE X
fi DAL AR, RID 5 0I5 B 280 i 8 Aol S A T RE DT R KL
FACE AL R TERIAL (D AU A T 8 e %
RIRREE B AT BB I, BV 7R 24 N A
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6)?3”{ i_Elil%EE—ﬁ;ﬁgﬂ(%%%*'ﬂ’ﬁﬁ%ﬁl?ﬂﬁ%*”EI’
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IEHH!IDT WAAR AR K — W R A i
iﬁf“'ﬁé%ﬁéﬁl%ﬁt%*”ﬁf‘ﬁﬂﬁﬁﬂé e TR
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BRI 2 A1, 25 BB 1 45 4x 2R R 8 4F 1] g 23 X
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ABIF T 4 S AR AR AR 7E 1] E R R B A
BR T 2019 4F K DL B9 BEAS B0 o 38T 2R A7 013, 4
T By A e TR 5 A A ol B R IRC 1) B2 ) AT RE A
T i J5 P R B A e Y e — 31 R kAT [
JI A 25 SR 2y 5 HE [T 9 — B

O TR, TAZ &

G5 I BTN A 03 5 2R DL Bz O i RS R S —

4 H—THH

4.1 HFHEINY WG KL HF

T

HIT AR 0 BRI 53 BT TA S B0 A e R SE o 5 e
il 5% 29 o bR 97 Bl U 8l A 5 2R ) P A Al BE
TERE TRC 1), A M GO o e 5 A JFE v 308 1 4 H .
Sy, A T 43 A AR I SRR A AR R X LR AT A G

BT A B TG B A A Ml B VR T A 5 e AL
R U 45 JE L2 50 1105 (1) Sy Bl 8 249 o 1 v A 355000
15 (2) 24 55 3l I3 3 80 04 v A B0 5 18105 (3) i (4)
3 50 R A M GRS W DR R A BT A B L S ) 4% il %
107 R 5 15 R0 55 20 7 8 TG T A R 5 00

FKS5EIFCOH ,DCG* REAE 1% 3% P K
T A, U6 BT e T R Y 2 O R
B U R B A 5 0 Bl 9% 100 B 48 e A9 81 < U
TS W) 2 38 Ao il 9T 29 R AR . YR AR R A
B — 8 FE R 9% AR 2 0 VAR Al i) 4% il v
FRAS L ; M (2, DCG B R BN IE , B AF 10% /K
bR, '%%%&?4%%*”A1EL£@UJ‘FE§J %55(
T AR X 55 Bl 7 C ARG s E R o i
IS LI . H2 I H3 BT .

FK5HFEIHHE R B8, DCG M DCG* iy [nl 14
REOCR R B, UL AN T AR A AE S BN
Decis X DCG 508 1% /K F 3 0 fi, 28 B0
Decis X DCG* 2B AE 1% /KFTF W& MiE, #H A
b GRS T T 5 R A% Y 5 A Al BT Ak A B 5 4
AE IR B URL CR . SH AR,
HiUS)EPInvebt%?DCGﬁ~[&lﬂﬁ5‘F§&,7,\%7
0,n %

iR 55 B B HL

- ¢1 - ¢3D€C1‘S

DCG = . (6)
2¢,+ 2¢,Decis
SRE AT A 7 Decis B9 S 54, 15
IDCG" _ $ipi— ¢2¢3 7
dDecis  (2¢, + 2¢,Decis )’
H T fips — dogps=0.035 X 0. 340 —(—0. 009)

(—1.376)<C0, i & Decis [ 38 I, X+ #% 4h ) 42 7%
Bl B Al GRS o UL 3R R ) Bk A 7E 38 B BT A
U (E I, 85 AR Al Y B B R A T R
A

Z 5P EIF@DOEE R B R, DCG Fil Decis X DCG
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Table 5 Results of impact mechanism testing
e [ 1. EI= w3 e 4.
V;iile il gt 24 o) 55 5 S Eh 2 Rl BT 11 R A e 57 ) J1 45 i
Reg 1: SA Reg 2: Migrat Reg 3: Invest Reg 4: LaborMis
BT A i R 0. 040k 1.581%* 0. 035%x —0. 07 3%
DCG (3.02) (1.87) (2.31) (—3.01)
B A B ALY 7 I —0. 01 1%%x —0. 009+
DCG* (—3.35) (—2.36)
Az Ml ZEK HE 5K — 2. 253%kx — 3. 772
Decis (—7.48) (—3.24)
R B R — 1. 376k —1.871%*
DecisXDCG (—2.79 (—2.25)
BT A i Y 7 I A8 IR 0. 340
Decis X DCG? (3.21)
¥ il 28 & Control = Yes J& Yes 2= Yes &= Yes
A7/ H X/ ] [ .
Yes & Yes & Yes & Yes
Industry/Area/Time fixed e e e e
W B — 1. 599%xx —10. 203%* 0. 378 — 1. 703%*x
Constant term (—15.12) (—2.27) (6.26) (—2.63)
FEAB N 1089 1 089 1089 1089
LESIEDIR ES /O 0.588 6 0.194 2 0.2337 0.157 1

) 2 505 A AE 1% A1 5% K F T B 3k B, 16 B s
b ZEKG TR 5K e 8% 5 Ak B T 1k % B X 55 Bl ) B G
AR

R, Ha B ST o
4.2 HFUEBEEZMIREVFRERERNRRME

S

AT A 560 IE T 807 b 55 A6 95 Ak 4 b 9% R 4 i
1Y 5% W AL R 4, 3 R0 R e 23 8 23 B Al Y BT
A ACYE BT BT 8 AT M R PR R B R e R
13 N N W e B = T G s 2 ) e
4.2.1 FrA MR

WA SCHR R 200 R, Al 61 35 36 55 78 = A Ak
FAE B A Ak Z [ A 7E 22 507, A A Al L R
[ A A Ml T8 18 2 7E Rl 5% 34 2 BSR4 2 07 T 34 b T
AH X 55 3t A7, AR EE B A Ak BT A B T A
FO T A 1Y 2208 P SR ELAT W R 1) R 5 TR OR il
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A8l 71, Bk, B Ak A EE B A Al x5 5 5 45 i
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Table 6 Regression results of ownership heterogeneity analysis

R AR A5 B Invest

57 81 J1 5 i LaborMis

it 09 1. [ 45 09 2 3k [ A7 19 3. [ 4 [0 4 [ A
Variable Reg 1: Reg 2: Reg 3: Reg4:
State owned Non-state-owned State owned Non-state-owned
B 0. 0445 0.026 —0. 089*sx —0.083*
DCG (2.28) (0.9 (—3.36) (—1.88)
BT AR S 5 15 —0.011*x —0.008
DCG? (—2.2D (—1.34)
il 25 Control variable J& Yes J& Yes JE Yes J& Yes
AT oll/ H X /b 3 52 B
Yes 2y 2y 2y

Industry/Area/Time fixed e e e e e
(g el] —0. 069%*x —0.034 — 2. T60**x 0.975
Constant term (—3.46) (—1.16) (—3.39) (1.08)
BEAKRL N 583 506 583 506
PTG P R R 0.166 6 0.069 4 0.2201 0.2418

4.2.2 AFLFAH

1 S 2 35 A5 NG VB AR A 4% BT AR AT 4
75 Y ATk A AR 1 g A7l 6 AT S B 4
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Table 7 Industry heterogeneity analysis results

Bl P W B A5 i Invest 57 3 F145 T LaborMis
ﬁi'% ol 1. EH G Y [ 2 AR i s e B 3 H 5 Y [l 4 JF 5 e
Variable Reg 1: Reg 2: Reg 3: Reg 4:
Heavy polluting ~ Non heavy polluting ~ Heavy polluting ~ Non heavy polluting
BF AL B 0.022 0. 042%* 0. 156%** —0. 081 #xx*
DCG (0.45) (2.53) 2.7 (—2.86)
BT A% B )5 —0.008 —0. 009**
DCG? (—0.50) (—2.20)
#2728 & Control variable J& Yes & Yes J& Yes = Yes
A7 b/ My X /st 8] [ o
Yes 2 Yes 2 Yes = Yes
Industry/Area/ Time fixed e e mEe e
—0. 085% —0. 083%:** — 3. 147 —0.541
B0 Constant t
W3 Constant term (—1.90) (—4.97) (—2.35) (—0.83)
FEAS N 297 792 297 792
EEIERIR TS 'O 0.2513 0.2818 0.526 8 0.1301

5 HFiREHREW

AW 58 3R [ 2012—2022 4F 9 % A B 4
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