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Abstract

Enterprise digital transformation is an important development strategy for enterprises in the new
era. It can not only solve technological bottlenecks for enterprise development, but also alleviate
the degree of financial mismatch. Based on the analysis of the mechanism of enterprise digital trans-
formation on financial mismatch, this article takes the data of non-financial companies listed from
2012 to 2022 as the research object, empirically tests the inhibitory effect of enterprise digital
transformation on financial mismatch, and uses reducing agency costs as the transmission mecha-
nism. In addition, this effect is not significant in state-owned enterprises, while it is consistent with
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the main regression effect in non-state-owned enterprises. The degree of information asymmetry
and financing constraints of the enterprise itself will have a moderating effect, weakening the in-
hibitory effect of digital transformation on financial mismatch. The research conclusion enriches
the theoretical significance of enterprise digital transformation and provides a new perspective for
enterprises to solve financial mismatches.
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Table 1. Specific description of research variables
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Table 2. Descriptive statistics
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Dig 31,263 0.0158 0.0268 0 0.00690 0.363
size 31,263 22.27 1.299 19.77 22.08 26.22
lev 31,263 1.216 1.534 0.0504 0.730 9.691
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share 31,263 33.88 14.77 8.650 31.63 74.98
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Table 3. Basic regression analysis
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0.001

(0.005)
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Table 4. Analysis of mediating effects
F 4. PN

1) 2 3)
FM AC2 FM
Dig -0.911™ —-0.173"* -0.858"
(0.327) (0.040) (0.327)
AC2 0.302*
(0.102)
size —0.089""" -0.020™"" —0.083"""
(0.012) (0.002) (0.012)
lev 0.001 0.003"** —0.000
(0.005) (0.001) (0.005)
grow —-0.038™" -0.024™" —-0.031"""
(0.009) (0.001) (0.009)
share -0.003"" —0.000 -0.003""
(0.001) (0.000) (0.001)
board —0.082 0.001 —0.083
(0.103) (0.011) (0.103)
ip —0.000 —0.000 —0.000
(0.000) (0.000) (0.000)
_cons 2.808™" 0.538™" 2.646™"
(0.252) (0.035) (0.257)
AR E E E
I 18] 24N E 5E E
N 31263 31263 31263
R? 0.0266 0.2012 0.0273
adj. R? 0.0261 0.2008 0.0268
Table 5. Heterogeneity analysis
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i F [ 4
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Dig —0.957 Dig -1.003""
(0.775) (0.367)
size -0.120"" size —0.083"""
(0.021) (0.014)
lev —0.006 lev 0.003
(0.007) (0.006)
grow 0.000 grow -0.051*"
(0.013) (0.011)
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share
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Table 6. Analysis of moderating effects
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size -0.092""* size —0.069™"
(0.008) (0.010)
lev 0.001 lev —0.002
(0.003) (0.003)
grow -0.039™" grow -0.031""
(0.007) (0.009)
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share -0.003"" share -0.003*"
(0.000) (0.000)
board —0.084 board —0.142
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(0.000) (0.000)
_cons 2.872" _cons 2.754™"
(0.167) (0.175)
ARG It % MR It %
LR ETR v E IS [ 2 1 E
N 31263 N 26784
R? 0.0272 R2 0.0306

6. FRSEW

ARTCHG 2012~2022 ETAES @A I EARIE AR AR R, 0T T B A R 4 A I A 1 T AL
B, SRR T SRUEWEIT, DuJR SR TR At TR, T ASCHT I SOy A B BTk, IR ARESE AR 4
A A TR BR, [, T B R e T N E, ARSTII R T AR T AR
FESERE R M), R JG R 03 o) DAY A AT SRR N BT FUER T

BEFWTEE R, ASCANAAZ K IHEAT B S8R, 8 FRRE S B A, T
RIS, FEIRRBR A, RTPRIRACERCR, RS TR A LT, R B A s 4l
B S NSROKT . ZARER B LR R, [ E A Z T RIS HERE, 25— R Tk B SR
A b 7T EE ARG DY 5140, BRI SS B s SRR G g Ae, e BCr e, DLECL SRR, IS HET I
AR DAHTRBERL o SCH O ARREZEM, T80 AR A T R IO 5 B AMEARER IR R T AN A2
IR E SRR H S5 R RN, LR E EAXFRIEE, PRSI BEHE O, I
IR NARRITE 70 RA% s B AR NONBUG R, BUF RS BUOR 7 RS ol 58 ey e e,
LT AN A SRR 5 G R RF, XHAEEE b R B RN TE 2 5G0E, g ATkay kol 228 40
FEPLIE, SRR AU (R IE R AV R A, W IR S DLBCR RS HE TR, bk
TSR AL 1 ) SH

SE 3k

(1] B3, i, gy, 2. BersoRaH St E ks R 2k R ——k 3 S Ber LR iEE ). K5,
2023, 58(3): 97-115.

2] S#%E, 24, W ST ERHRE S S ——k B E LT IR SCAR B R L I8 E R[], B
R (R K 22441)), 2021, 41(10): 24-38

[3] #7358, WKFV. By Qs &R AT oA AR EE A ——k B b [ 3G L Ak FIETE ], RT3 B3R,
2022(2): 25-35.

[4] AL SRMETC. FraHSEM S BRARIRE—RE 1999-2007 F3 E TNV FT[I]. SR, 2010(9):
51-68.

DOI: 10.12677/ecl.2025.1493041 1292 N e


https://doi.org/10.12677/ecl.2025.1493041

42 5t

[5] BWek. SREIFEETIERG 7 ERSF D], SR, 2008(4): 55-68.

[6] #h¥f, ZFEZE. SAER. S FRITH S S5 BLrE g [J]. &Rk, 2020(8): 93-111.

[7] BRET, E3CF, FEEN. bR sgm b 2B R =5 0]. WRE5, 2021, 42(7): 114-129.

[8] 3KfEH, XUk, HRE. SR aTEm SR aald: £ AR LT AR MSHER I, ASCHE, 2024(1):
64-75.

9] #is4, HE TG, BREARBAUT S VAR5 5t —— 5 T S B A e 1 S 2 i [J]. ks 7, 2019(12):
28-36.

[10] %ML, HE=. BAWZIT S ST A EHE—— T M@ LI IER[]. LU R, 2022, 44(1):
176-191.

[11] TR, ERHRE, SrER. BUa KRB A0 7 58005 BIERR[I]. &5, 2012, 47(9): 125-139.

DOI: 10.12677/ecl.2025.1493041 1293 1T 5508


https://doi.org/10.12677/ecl.2025.1493041

	企业数字化转型对金融错配的影响研究
	摘  要
	关键词
	Research on the Impact of Enterprise Digital Transformation on Financial Mismatch
	Abstract
	Keywords
	1. 引言
	2. 理论分析与假说提出
	3. 样本选取与研究设计
	3.1. 样本选取与数据来源
	3.2. 变量选取与说明
	3.3. 基准回归模型设定

	4. 实证结果与分析
	4.1. 描述性分析
	4.2. 基准回归分析
	4.3. 稳健性检验

	5. 进一步研究
	5.1. 传导机制分析
	5.2. 异质性分析
	5.3. 调节效应分析

	6. 结论与建议
	参考文献

