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Abstract

Based on panel data from China’s A-share listed companies during 2019~2024, this study constructs
a two-way fixed-effects model to empirically examine the statistical relationship, heterogeneity,
and mechanism through which managerial environmental attention influences enterprise intelligent
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transformation. The findings indicate: First, managerial environmental attention exhibits a signifi-
cantly positive correlation with enterprise intelligent transformation at the 1% level, and the result
remains robust after alternative variable measurements and instrumental variable tests, confirming
the robustness of its incentive effect. Second, subsample regression reveals notable regional hetero-
geneity: the effect is most pronounced in coastal areas, while it is not significant in the Yellow River
Midstream region (Shanxi, Inner Mongolia, Henan, Shaanxi). This suggests that in energy-heavy, chem-
ical-dominated regions, managerial environmental attention is crowded out by overlapping transition
pressures, underscoring the regional ceiling on enterprise intelligent transformation. Third, media-
tion analysis supports the transmission path of “managerial environmental attention - government
environmental subsidies — enterprise intelligent transformation”, further underscoring that the ef-
fectiveness of this mechanism depends heavily on specific regional institutional environments.
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Table 1. Results of the baseline regression, robustness tests and endogeneity test

F 1 EERA RREMMAERIEEER

A h () IT Q) IT 3)DT (4) DT (B)IT (6) IT
SY MEA 0.933"*" 0.016"* 1.454™"
(0.000) (0.000) (0.000)
SU MEA 5.899"* 0.064"
(0.000) (0.088)
w1 -1.205™"
(0.000)
"2 0.120"*"
(0.000)
_cons -10.218" —0.404 —-0.132"* 0.037"** 22.072"* -13.972"
(0.000) (0.222) (0.000) (0.000) (0.000) (0.000)
Kleibergen-Paap rk LM 36.847""
(0.000)
Cragg-Donald Wald F 18.395
[11.59]
control 1l i kil £l 1l il
F I % I & [#] 5E I#] & I & I &
il il [l il il [l [l
il I & fi % [# 5E I & It & [# 5
N 20,826 20,826 20,826 20,826 20,807 20,807
R? 0.313 0.303 0.134 0.085 0.347 0.420
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JE WEURE R B, AR D nsk, S E — @R . SR, ZRTHA. B4 AF
GEFEMMNFER, CARAEG AR, = B PR B R HEBN AR 58, AR R IR
o EEERMRZ, FIQ)EF X [ MEA 2ECN6(-0.018) HAN R, BiH i M ik m I7E i
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Table 2. Results of heterogeneity analysis
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Table 3. Mechanism test results
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