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Abstract

Against the backdrop of the global climate change crisis and the “dual carbon” strategy, green
innovation, as a key path to balance economic growth and environmental improvement, has be-
come a core issue in the strategic transformation of enterprises. This paper selects A-share listed
companies from 2010 to 2023 as research samples, constructs A moderating effect model, empir-
ically analyzes the impact of digital transformation and green innovation, and examines the mod-
erating role of environmental regulations. Research shows that digital transformation signifi-
cantly enhances the level of green innovation, and environmental regulations play a negative
moderating role between digital transformation and enterprises’ green innovation. Therefore,
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enterprises should enhance digital transformation to promote green innovation, while the gov-
ernment should formulate appropriate environmental regulation policies to drive the improve-
ment of green innovation.
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Table 1. Variable definitions
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Table 2. Descriptive statistical analysis results

2. kMgt

e FEAE Bl briEZE /ME SN
Pat 38764 0.359 0.795 0.000 6.848
DT 38764 1.449 1.430 0.000 6.380
ER 38764 0.003 0.001 0.001 0.006

ROA 38764 0.043 0.075 —1.859 1.285
Lev 38764 0.413 0.208 0.007 1.238
Size 38764 22.174 1.324 15.577 28.697

Growth 38764 4.210 687.943 —1.309 1.35e+05
INV 38764 0.141 0.132 0.000 0.943
Indep 38764 37.608 5.560 14.290 80.000

ListAge 38764 2.015 0.963 0.000 3.526
Topl0 38764 0.589 0.155 0.013 1.012
Board 38764 2.119 0.199 1.099 2.890

Mshare 38764 14.629 20.333 0.000 235.262

Occupy 38764 0.015 0.029 0.000 0.726
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Table 3. Correlation analysis results
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Table 4. Results of regression analysis

4. 2AEEYT
1 2 3)
L.Pat L.Pat L.Pat
DT 0.0199"* 0.0148"* 0.0159™
(4.91) (3.60) (3.84)
ER -16.24"
(-3.39)
inter2 —7.425™"
(—2.68)
ROA —0.0456 -0.0351
(—0.96) (—0.74)
Lev —0.0426 —0.0405
(-1.36) (-1.29)
Size 0.0631* 0.0625™
(8.20) (8.12)
Growth 0.0000305 0.0000245
(0.13) (0.10)
INV 0.0409 0.0406
(0.87) (0.86)
Indep 0.00103 0.00111
(1.13) (1.22)
ListAge —0.00668 -0.00733
(—0.43) (-0.48)
Topl0 -0.163"* -0.158"**
(-3.83) (-3.70)
Board —0.00435 -0.00255
(—0.14) (—0.08)
Mshare 0.000403 0.000447
(1.02) (1.13)
Occupy -0.0549 —0.0610
(—0.45) (—0.50)

DOI: 10.12677/ecl.2025.1482824

2653

TR e


https://doi.org/10.12677/ecl.2025.1482824

B 45

B3k
_cons 0.332"* -0.979""* —0.925"*
(50.10) (-5.47) (-5.14)
Firm YES YES YES
Year YES YES YES
N 32171 32171 32171
F 24,153 8.928"* 9.001™*
2 0.717 0.718 0.718
12 a 0.676 0.677 0.677

¢ statistics in parentheses; “p < 0.1, “p <0.05, **p <0.01,
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NFAEARAE R . N ERIERTE T 45 SR AR f Ik, A SCHE JR v [l AR A e ik — 25 I N R b iR g A7 [R5, 45
Bz 5 BRVHIFIR. SEREW, S FIER(DTREEAIH Pat) K IAIE 1%HKF LEE R
1E, B PRAE T AR SRR TS 18 . (4) B DIINAT LI e 308 S 7 AT 2 T 22 S R T 25 18
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Table 5. Results of robustness analysis tests

F 5. REMRn

ey 2 3) “)
By AR B R AR FafE bR R B AT b i 2

DT 0.0161™" 0.0148™ 0.0153™

4.72) (3.51) (3.69)
DIGI_text 1.097°*
(4.91)

ROA —0.0329 —0.0385 —0.0456 —0.0562

(-0.84) (-0.81) (-1.10) -1.17)
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Bk
Lev —0.0359 —0.0405 —0.0426 —0.0468
(-1.38) (-1.29) (-1.44) (—1.48)
Size 0.0518"*" 0.0604** 0.0631"** 0.0694"*
(8.14) (7.80) (8.18) (8.80)
Growth 0.0000143 0.0000380 0.0000305 0.0000267
(0.07) (0.16) 0.74) (0.11)
INV 0.0586 0.0412 0.0409 0.0172
(1.51) (0.88) (0.98) (0.36)
Indep 0.000913 0.00105 0.00103 0.000945
(1.21) (1.15) (1.01) (1.03)
ListAge —0.0140 —0.00669 —0.00668 —0.00952
(-1.10) (—0.44) (-0.42) (—0.62)
Topl0 -0.0821™ -0.152"* -0.163"* —-0.157"*
(-2.33) (-3.56) (—3.88) (—3.66)
Board —0.0156 —0.00513 —0.00435 0.000997
(=0.60) (-0.16) (-0.13) (0.03)
Mshare 0.0000458 0.000438 0.000403 0.000224
(0.14) (1.11) (1.04) (0.57)
Occupy —0.0658 —0.0449 —0.0549 —0.0631
(=0.65) (=0.37) (-0.59) (-0.51)
_cons —-0.847"* -0.920"* -0.979"* -1.116"™*
(-5.72) (-=5.11) (—5.42) (—6.09)
Firm YES YES YES YES
Year YES YES YES YES
Industy YES
N 32171 32171 32171 32170
F 9.243** 9.860"*" 8.584"* 9.726™"
2 0.710 0.718 0.718 0.719
2 a 0.668 0.677 0.677 0.677

¢ statistics in parentheses; “p < 0.1, *p < 0.05, **p < 0.01,
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