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Abstract

Agricultural enterprises play an extremely important role in promoting new agricultural opera-
tions. They not only provide a solid foundation for the high-quality development of the agricultur-
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al industry, but also shoulder the responsibility of “leader”, and make positive contributions to
promoting the modernization of agriculture and rural areas and promoting the rejuvenation of
rural areas. With the progress of the times, the digital economy is rising rapidly, which not only
penetrates into traditional industries such as agriculture and industry, but is also an important
driving force for economic development. The development of the digital economy has solved the
problem of misallocation of means of production resources, provided more diversified financing
channels, and realized the effective matching of information in the market. With the development
of the digital economy, it has become an important link between agriculture and external markets,
helping to improve the quality of agricultural products, eliminate information asymmetry, and
thus reduce transaction costs. This paper studies the micro-function mechanism of the operation
performance of agricultural enterprises based on the non-balanced panel data of China in 2011~2021.
The results show that the development of digital economy significantly improves the performance
of agricultural enterprises; total factor productivity, enterprise financing and enterprise innova-
tion are all the mechanisms of digital economy to improve business performance.
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T A A FEAIE R IR T2 E S B BORBIEI AW A R, SEINURON N T84, A
AR BT AR T AL 7 (B SR A AN A 7 IR R A 42K BE T BRAR A7 BRAS[11] 0 53— T3 1T, 74
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Table 1. Descriptive statistics of the variables
1. TERNMAMSI

AR B A B4R ey WNEHE  TPHE bk e/ ME >IN
W R T E  EESN roa 359 0.019 0.056 -0.107 0.115
fEREE HTFETREKT index 359 0.604 0.060 0.512 0.733
i bR scale 359 21.784 1.032 18.946 25.901
=t RAERE Kl 359 12.679 1.036 0 14.363
il 2% B s age 359 11.813 6.015 2 25
B AR lev 359 0.402 0.183 0.030 0.937
X &5 KR gdp 359 10.880 0.453 9.844 12.123
WilX R M R fdi 359 14.884 1757 7.990 18.532
e B3 government 359 0.247 0.109 0.107 0.642
NS Y people 359 8.317 0.738 6.373 9.448
EERATR tfp 359 3.318 0.576 2.170 4.463
B A & Ak il B & 77 finc 359 -0.979 0.067 -1.243 -0.761
AL A F K innovation 359 12.356 34.482 0 405
Table 2. Variable definitions
F2 TEEX
R BEALAK TRfT AENE
WmRtE  SLEESE roa o J ¥ R i 5
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Table 3. Benchmark regression results
Fe 3. EEREIFER

1) ) @)
roa roa roa
index2 0.628™ 0.505™ 0531
(2.68) (2.69) (3.38)
scale 0.016" 0.015"
(1.78) (1.87)
age -0.009"" 0.001
g (-3.65) (0.12)
Kl -0.011 -0.011
(—1.42) (—1.64)
lev —0.174™" -0.178™"
(-5.41) (-5.79)
d -0.139
o (-1.09)
eople 0.023
peop (0.19)
. 0.001
fdi 0.10)
overnment —0.506
: (—1.66)
cons —-0.301™ -0.310 0.998
- (-2.39) (~1.64) (0.58)
Al ] R Eiil Eiil Eiil
1 22 il el el
N 359 359 359
R? 0.075 0.242 0.256
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AR E ST . RN R R BT LU R R RS TS BAER, A BT MRS 0 1R AR . HEit
H3 18 2I56GE. 58 =31 125 B BonE 7200 kR Vi R N3 THE 5%I1/KF 838 A1k, B
A kKRRt E AN AR E S JRH R BTFE T KR4l i mH P FHRFm, R
P A A B RS AT P AR, R AL S S RE T[] BRI HA 15 IS .
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R 5= R 2R B i B = R 2, s IR AE AR, HoaAT DA, R 5 s, Bk
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KRN UL 2 VAR B emi SR AR AS K, UE I [ )9 45 R A g [13]

Table 4. Results of the mechanism tests

= 4. NHEGIEEER

tfp index innovate
index2 2.445™ -0.315™" 62.718™
(2.15) (-2.76) (2.64)
P AR & il il il
_cons —36.324™ —0.147 62.718™
(-2.41) (-0.13) (2.64)
Aol i 72 5 i il ekl
IR 161 [ 5 50 | Etil P
N 359 359 359
R? 0.212 0.504 0.192
Table 5. Results of the replacement variables test
F 5 BHMTERIEGER
roa roe
index2 0.531™" 1.130™
(3.38) (2.03)
P A gl i
cons 0.998 —0.759
- (0.58) (-0.20)
Al ] 5 R 2] il
I T ] 5 2880 ] il
N 359 359
R? 0.256 0.256
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Table 6. Results of instrumental variables testing
F6 TEATSRIEGER

BB BB
index roa
index 0.7813"
(0.4039)
. 0.0015™"
iv
(0.0004)

P AL il 2
Al [F] 5 RONE Pt F il
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R? 0.3101 0.2172
F1E 16.82
N 353
Table 7. The placebo test results
F 7. REFIRELER
roa
. —0.049
F.index2 (~0.51)
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