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Abstract

Currently, digital technology is developing rapidly. Driven by the national strategic vision of “Dual
Carbon”, the transition of high-carbon emission enterprises has become an urgent development is-
sue to address. As major contributors to economic growth, the green innovation capabilities of car-
bon-intensive enterprises have long attracted significant attention. This study employs a sample of
listed companies on China’s A-share market from 2000 to 2022, focusing on those in high-carbon
industries, to empirically examine the impact of digital transformation on the green innovation of car-
bon-intensive enterprises, with a specific focus on the mechanistic role of financing constraints in
this process. The findings reveal that: (1) Digital transformation significantly enhances the level of
green innovation in high-carbon enterprises; (2) Digital transformation indirectly drives green in-
novation by alleviating both internal and external financing constraints; (3) This effect is more pro-
nounced in the more economically developed eastern regions of China. This research provides a
new perspective for understanding the intrinsic mechanisms through which digital technology en-
ables high-carbon transition and offers insights for optimizing green financial policies.
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