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Abstract

The paper selects A-share non-financial listed companies from 2011 to 2022 as samples, and uses
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fixed effect model and instrumental variable method to explore the impact of digital transformation
on corporate green innovation. The results show that digital transformation has a significantly pos-
itive effect on corporate green innovation. Further analysis finds that the innovation-driven effect
plays a mediating role between digital transformation and corporate green innovation, that is, dig-
ital transformation indirectly promotes corporate green innovation by improving the innovation
capability of R&D investment. In addition, heterogeneity analysis finds that SOES and high-tech en-
terprises play a more significant role in promoting green innovation in the process of digital trans-
formation. This paper provides a new perspective for understanding how digital transformation
promotes the green development of enterprises, and provides a reference basis for enterprise man-
agers to implement digital transformation and green innovation strategies.
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Table 2. Descriptive statistics

F 1L fEAMgt

VARIABLES N mean sd min max
Gl 19,586 0.430 0.855 0 6.616
DF 19,586 2.023 1421 0 6.304

SIZE 19,586 22.30 1.320 18.59 28.61
LEV 19,586 0.410 0.197 0.00836 1.718
ROA 19,586 0.0409 0.0791 —-0.931 1.285
GROW 19,586 0.325 8.295 —-0.913 944.1
AGE 19,586 2.079 0.819 0 3.497
FIRST 19,586 33.42 14.58 1.844 89.99
BOARD 19,586 2.106 0.199 1.386 2.890
DUAL 19,586 0.323 0.468 0 1
NATURE 19,586 0.286 0.452 0 1
RD 19,586 0.0264 0.0257 0 0.738

4.2. EEERIHT
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Table 3. Regression analysis

= 3. B35
VARIABLES (él) (él) ((:;3')
DF 0.064™ 0.055™" 0.055™"
(14.99) (11.23) (10.99)
SIZE 0.144™ 0.163™" 0.164™"
(23.71) (26.86) (26.89)
LEV 0.270™" 0.185™" 0.179™
(7.09) (4.92) (4.75)
ROA 0.370™" 0.365™" 0.347™
(4.46) (4.60) (4.37)
GROW -0.001 -0.001 -0.001
(-1.27) (-0.87) (-0.93)
AGE —-0.154™" -0.113"" -0.114™
(-17.03) (-12.77) (~12.90)
FIRST —-0.001"" —0.000 —0.000
(-3.19) (-0.43) (-0.56)
BOARD -0.007 0.044 0.039
(-0.23) (1.47) (1.30)
DUAL 0.019 0.026™ 0.027™
(1.38) (1.99) (2.10)
NATURE 0.068™" 0.090"" 0.091"*
(4.26) (5.76) (5.78)
Constant —2.688™" —3.462" -3.512"™
(-20.95) (-25.05) (-24.33)
Observations 19,586 19,586 19,586
R-squared 0.065 0.167 0.170
Industry FE NO YES YES
year FE NO NO YES

e TV TR BIRORTE 10%. 5% F1 1% K RS EE, FES RN SR
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Table 4. Regression analysis of mediating mechanism

= 4. PANHIEYVADH

VARIABLES (él) I(?ZI% (gl)
DF 0.055™" 0.002" 0.044™"
(10.99) (15.98) (8.80)
RD 5.059™"
(19.56)
Controls YES YES YES
Constant -3.512"" 0.026™ -3.642""
(—24.33) (6.48) (—25.45)
Observations 19,586 19,586 19,586
R-squared 0.170 0.311 0.185
Industry FE YES YES YES
year FE YES YES YES
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NIE, HfR T A ST AR ke E .

443 TRATE®.
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Table 5. Robustness test
< 5. RREMRI

VARIABLES ﬁﬁ;% E%ﬁﬁﬁﬁi %%ﬁi %ﬁﬁi
v_Ratio DF Gl
DF 0.004™* 0.0833""
(5.71) (5.50)
L _DF 0.013"
(2.37)
DF_mean 0.6418™"
(48.99)
Controls YES YES YES YES
Constant —-3.604™" -0.038" —-2.8207™ —-3.4428™"
(-16.73) (-1.95) (—14.56) (-23.19)
Observations 10,078 19,586 19,586 19,586
R-squared 0.163 0.066 0.168
Industry FE YES YES YES YES
year FE YES YES YES YES
Table 6. Test of heterogeneity
6. FEMRE
VARIABLES EH EEAH R A ek A
Gl Gl Gl Gl
DF 0.0514™* 0.0506™" 0.0687"" 0.0069
(4.63) (9.16) (10.42) (1.02)
Controls YES YES YES YES
Constant —4,1310™" —3.3669™" —4.9299™" —-1.3745™"
(~15.55) (-18.62) (-22.43) (-7.85)
Observations 5,594 13,992 13,016 6,570
R-squared 0.236 0.165 0.162 0.211
Industry FE YES YES YES YES
year FE YES YES YES YES

AT BE— PR P 73 2SR R A 7 g s R B A A AR R A, i R R A B S5 R AT A3 2,
R AR A R A B 1 R H0 0.0687, HAE 19%I7K-F R 3%, SRETE ZAE A th e A Y i Bt
dlb g L EFT - AR R R E A, T AR R R R A B RO B, ATRE T Rl H A
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