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Abstract

Against the macro-background of accelerating integration between global green-low-carbon tran-
sition and the digital economy, how firms can leverage digital means to drive green innovation has
become a central issue of common concern in academia and various sectors. Drawing on panel data
from China’s A-share listed companies spanning 2014~2023, this study empirically reveals that a
top management team (TMT)’s digital background significantly facilitates firm green innovation.
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Further mechanism analysis indicates that this effect is primarily realized through alleviating fi-
nancing constraints, with dynamic capabilities playing a moderating role in this process. Heteroge-
neity analysis suggests that the impact of TMT digital background on green innovation is more pro-
nounced in non-high-tech and labor-intensive industries. The study recommends that firms should
emphasize recruiting executives with digital expertise and strengthening their resource integration
capacities. Meanwhile, governments should collaborate through differentiated policy support and
co-building platforms to help companies navigate the dual transformation toward green and digital
development.
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1. 51§

TEAF S B AR ERE S RN, S5 miERESESERY 2[R A O RO E G
AR B UGE . AF BRI P ER, HEEHRH RS GERE” Mg, K
RS SCHHE BRI “ A — R RS . B 00”7 HERIHEE DL RSB IR R &, eIk
BOSHES Y F A . ARG, SREGE BRI E R, WONBRA TS K SR 2 R 15K TR
BET H AR [1]-[3]AEX — R T, QNN S5 AES HAR M 0L, H 280N B H RS ANME .
AR R A D, B TR rT RS R SR ik TR0 fR 18R 2 & B ARG —[4].
SR, ANV AEHERE R A A B AR, T I R 5 0 4 <5 5 2L RG9S R P B i 2R 2] [5] [6]-
B FREZER Y, BFERMOHNE T et =i [7], 3050 i w] GEH I Ak A BTE 3h[8] [9]. &
I, RFAFFEARBMAEZ OO PR, AMUKBTHEARA S, FERR T REESHFNST T, LA
B RN B Y B E TH R 2 [10] [11].

VE RGBT S B LR R RS B Bl b 5 84 2 7 T
b EIIN S SR IR REBE @ A A& EDLE, FREERZm L R RIHT 7 ) 5 R E £ . eSS 5ER A Y
SN, XEEE R RN A ES, BEISAEEHE, RIRGECHT AT E[12]. A, HET
KT i BT T S s b St e B3R AL SAURITIANE I, 575 2 ROW 2 T R LA 56

BT ERE s, ACUIPE BT AR AN R, REHE S EE N A Son kgt B BT
MRS S NAENIE. BEFN “E 8 BIAE AT 5t - BB - SR Q187 IS 0M R, WMt
SRR, SNBSS E R AR R, DR HAER AR . ARSI RAMUA B T3 R 4 4 6]
S EM AR T S FRES N, B @R T, Sl ER BRI RS, R
U 8 22 A AIHT BUR SR Bt S (KR

2. B EMSMREIL
2.1. TRpERE
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BRI, =R BN SEA . M RRS AT N B G AR A (R G Al g 7 R 5 R P [14] . FERE EEIE
3, BT TUHL O AN B 1] D BARE AR AL, JEHOQUE AR S A A v i W () R SRR o T8
AN E B A BT SR — RGBSR, BENS B I Bl SR iR % 5 IR, B
M gl R £ E BT TR

2.1.2. tHENFEIL

JEENEARIAN, AMARLEBURI T 32 B3R BTN 2 R AN R S AT O, IFRF 8 T e Sk
Ho WE BT P IERRFE Rl ARG EL” , EHAEROR N BRI R S G B R I B
FH . WEFER, BRAMVARJE b ) SO 4 ) S VR 20 S A TR [ A i 4 5 AT BB AR [15] [16]. PR, B
FRC T S E A BT RS CEORHLE, SRR S BT SR I BT A R

2.1.3. FiRFEMM

PRURIEAAL SR, A R 8258 SO0 B IR T HAAT IR A e S AR . e B A Ae s
SRR AR RN TR, B E e Mkt 53 VR EIPE[17] [18]. XRTHEADON RO EIH IR A
AREGHREA, EaeEd A H AR S P RN, STt Aol B deR. ik, B sw s
S BEUR, AT BT R AL T A BRI A, SRR (L BT, SCBURT R A

22. BERANHFHERSRURELIH

R LGS BB S e E BB H 2 O S flk % L B3 A < B 7 BE[19]. KN
OEEETNRERAE, B ERe R EEEE RIAIHER S R EEE . Tk B
203X e i i 5 B A5 B BOR S RBOR M52 SCRIRES H, B 5 TR AN EE & S BRI Hh 1 £
TEER . AATIE TR A s s i B, B RBUE S N TR R RO K RS, TR R 2%
FRIME AT E M, B9 Sk O BRI AT PRI 0 [21] . B TRT R ELR[22], Br e RIS
EAE XAl PRI 5 AR R ir 450 . i T3l ieh R 7 RER TR HoRIEUE T
Py LRI RNTR, A AT 2t B IR B BRI 5 T 37 DU LA B e OO 52 R, SR 1) T B U
BN T EL vt {EA7 AE AN S PR R S T o Sl UG ff e L A SRS B Y A A A 2 1 = 4 4
Wezh[23]. EBARSEEZ T, KR TaWaEE R RS FZMEBUEE 1, R&LISROEAR
RIRTATRAL[24] . BRAh, XA REmg il 0k QR BT IR IC B4R TS R RO . AATMRIESEBER 247 T
o, REHEVPAS AN R 2 (O BB 0 H IR P ia, R AT PR Bl i e B 118 0 R IKAT[25], AT 48 fmy B A
QU ST RIS RTZ I, = BB R B R T A R R A . b RE s o8 1
B BIBN SR B S 2R, AT B AR SR R SN AT (5 2 IR LA, D RS R ZE[26] - [
I, AATE SRS AT T BERESR M BORTE T, WREICHERS AT TOME, $RTHRSRIR AR [27] . ARHE = FRRBA
B, w0 MM S OB IR R Al S [14] . B THRMLAEA SO S s e, AR
TN S M4, RN RS S PAT RIS, AL DS 27 Hh i s id 72 [27]

e, AwPR R HL: & BIECT SRERE (e Al 2%t B1)3HT .

2.3. MAHRMPMER

R R 2 SO 20 Ak SRt QB S A B REAG . AT IR R B A W, AP AR AT B HIR T A1
N BRSO RS (A 3 LT, 7 EE R I % E T ) 45 SR [28] o TR s B0 AL T S i TN,
REBE M LU YT I — N 5T . Bl S i i S5 BB RE,  BRARAY 5 A1 £ 08 2 2 1)
(KI5 BAKIFR[29] o AATHEAIE FRKE . XHBESROR, WM A (15 SRS, Kok OB
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SITHE, Al 5 BUE 2 s O E 58 SHRTCRE . IR R A Bh Bl 7 W B 0 AL N BB URIC &, 4
THE A R . A BB REW 55 R GE, RN TUAR BEIRIF K FORS HEE B T 2 0 08 45 %0 Uk
[, 6 % (it H B et St s A T S5 8 B, TN BR BT AR . A Inl R A Y, T sl B B g
1" GEF7, RN SRR A . R LRI G, EESRETE 1 AR BRI R B TH RS A
A 51ET7 T BN RE F1[30]. B S A Al BT BN R AL i T SR R, IR R SR
WL RALIIGAE, JLRHESD S BT ORI ST, & RGHRTHR LR B AR 50K

e, AHE TR BB H2: fh 5% 20 PR = i A A s St dlk 2t BB R 6 R i B0 AR

2.4. HTSEENFHIER

TEENASRE VB AL, Her A SR E X SO BIRT R ML HEAE IS 2 B2 08, (E0) im0t
LRI AR S A AT BEAR 55, 3K — U TR 0O ) P AE WL ER IR T B A BE 70 P 1« B AE 7 5 “ 52
VRIEAE” XE SO, EVIRIRER T, M6l B, ST A SHAERN = RPLH,
TUHE F R E R BRSO LEIR L T B SR [31]. B, G IS5 5 0015 (1)
PR A B S R AR S LIS, I RGBT TR SR ESEATICES, s B AL
HK[32]. [, S0 R PREIEAC S EALE], IREE R S T AR S O ERIR R &, fl4n
I KB I o € (7 i R PN A RE SR THRERS, BN QBT H AORFEEEAL[33] . RIS T, 4
Al A FHAIEAR B T W T L 2 T 1R 22 AN AT R, SRS RE 7 K BRI RE RN E R o

SR, N BEIERDAL A B AL, BhASREI M S 4E R A B — IR I SR RS 20 [34] . HRYE Teece
(2007) 2 ST 5E , NV ONYERF BN RE ST, ARSI N KR I 55 R & BT AL T TR
R afide S EA AR P31, ki SR R TS, BRI A SR A T R SR N, BRI
SR KN BT SE S S IR . SRS, T ERERELS . AL SR AR AR 2k O BOR K A B BT R
RBURIHEIN, AR BE AR R BB R, 2 FAEH 99 500 Som il 1 ok (5 RaE W
REAT R AMBREL BT PR . It ShaSaeJram il A ER BRSO T REBRE &, AT A8 73
I BT TS S5 R A SR AR B 2 AT T AR AR

Pk, AwPruie

H3: Ak fEhA R inaE 1 e s B A AL 55 ol 2 5FT Z R IR R

Ha: MV Eh A RE 0855 1 e BN AT 5o Al B ARG &

25, FIREIE
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Figure 1. Research model diagram
B 1 fARREE
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3. Wit
3.1 HREESHEIERR

AW FLEEL 2014 4E~2023 4F A B A 7 ONWF R G AT ST S AR SR, 2R BEAT SRR
i, AHFF RAEHIEHEAT I R AL, (1) HIBR ST+ *ST k5Bl AL B A FIREA; (2) HIFRERIZE. 5
BRORIG A A M A FIREAR; (3) BRAIERIR T EFRIIFEAR ., & PR, JL155] 15,430 ANFEANL
o A SCR H#AE STATALT.0 BEAT B &b B A1 SE3E 2347 .

AW TS F ERIE T LUR VN T AR E ST AN E el sk B LA R AFERETF T
HCPAR ), RIAS B AV SR O BB FEFR B % | CSMAR 035 i o th A A R 20 1% 1| CSMAR 03 P
WA RAAGE S BH ARk H CSMAR %d % Fl CNRDS %# /% .

32. BEREX

321 WBRTE

B B TS B A B A RS . R, A A FE[35], ik BT A R I A
NEFIESUE i e B &5 8 R . BT 8. RS, W%, A3l B4, HELK
FEA, I EZ A S R A 2 AR RO ISR AN R A Al 5 B Srr i B s s s, K RA
AT SR BN 1A SRR L e s I AR A T

322 WARZE

ISR T7 1208 2 7 8 (2021) R 2 6 BT I B 7 VA (Al tHE S i B R (WIPO) B AR 1 (vt
BRER) IPC A, X LA " SR L MEAT YOI E, I 2t A (GreTotal): L4k
R RHCEIN 1 O i & [36] .

3.23. FNEE
HH T~ SA B BAE 40 KRR B b Re % a8k O N AR M 0] R, AR S0 2328 40 B ot A6 21.(2025) (1) 7714371
i H SA T8 ¥ E AR B2 R A AR & THE T
SA, .. =—0.737 xsize +0.043size’ — 0.04Age

Index

324 WHXEE

AR S KA (2020) ORI ST T79:[38], ANBURTRE 1 WRUSCRE S0 RIS RE /) 3 AN EEXT Rl B A e
BEATINE . “BIASHES” WHER _EiR =R InBCRAR 2I[39]. BUBHES . WU RE ) AIIE N BE ) B Ak
BAEWT .

(1) BUHTREST, RAIFEA 7 S EWT R BN SREEANEARN 03 LI MR FRRZR & V-, XTI A ERR
B 7> BEATARELAL B, RS IS B GIRTRE ISR G, -

IC = (XRD _minRD) (XIT _mian)

(Mmaxgp —Mingy ) (Max,; —min;)

(2) WRHRLRE ST, R e S o 5 BIAE AR 23 =) 4R PEAIT R S 5 B N 22 PR AT &

(3) ENIAEST, RFEA AR EENAR S BA LS 3 Fh 2 ZESCH AR 5 28 HOR S Al Bl 7 i
(K RAERESE, T I A TG N RE 7)o MR S AR BUE 53 B RE T PRAF T 1) — B A SO AR 5 R AU
TE, WEJE AR REE AR, R A& B BE 778G .
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A (Size). B fiiR(Lev). BB a2 (Roa) Bl HL (Cashflow) ML 5 Q {E(TobinQ). 2 #lif
P2 THI o5 2 2 MU (Board) . 11 S 2 MU (Super) FEE — K AR FR% LL A3 (Topl) -
3.26. ZEILRFE

AR SCATIRYS B AT B e FLM a3 1 FioR

Table 1. Variable description table
1. TEHAR

RS 5 5 44T R 5 3
MRS BRI R TMTdigit B RS SRR RO 1B AR
WA b £ B Hr Gretotal S LR BOm 1 B8
HA AR RilgE £ 3R SA SA FREL
R HAHEH Da QUBTRE S WA T RIE B A ) = S AR AR A5
L Size L Y 0 SRR
QI TobinQ SR A AR A AR LA
G e Roa RV 7 1A
B4 L% Cashflow GO L T 4 R AT S 2 L
fil ek W Lev S TS A R R P LA
Al 3 4 N NN P : it B A
KRR Topr I xw%%gg;iééuwxmwM®imﬂ
WL Board B 2 AL AR A
s Super W RO 2R A

3.3. HHERE
NIRRT HL, R A 5 5 SR G HIR R, ASCHE L IR A(3-1), Wk

B HL
GreTotal,, = 3, + S, TMTdigit;, + > B,controls+ »_ year+ > Industry + &, (3-1)
(3-2-1). (3-2-2) ke fbnoll i 5% 20 RAE o B [ BA K 7 5 S5 2t 3 2 18] 1Ry v AR P BB B H2.
Sa,, = B, + B, TMTdigit;, +>_ S,controls+ Y  year+ > Industry + &, (3-2-1)
GreTotal;, = & + o, TMTdigit; , + 1,58, + > azcontrols+ Y year + Y Industry + &, (3-2-2)

NI H3. H4, BIZhZRe xS ER, MERA(3-3-1). (3-3-2).
GreTotal,, = 3, + S, TMTdigit,, + 8, TMTdigit * Da, , + 5,Da,, + Y B,controls+ >_year + > Industry + & (3-3-1)

SA,, = B, + B, TMTdigit, , + B, TMTdigit * Da, , + B;Da;, + > B,controls+ »_ year + > Industry + & (3-3-2)
4. SCEtEL
4.1. #ERMLGHTSEX S

WA 2 o, NGEiH 8 R i s A b 2k (% ML B SR AR 218 9 0.379, fe/IME N 0, B KAE N 3.497,
PRUEZEDY 0.768, Xt M4l St BT B AR AT R B2 B AL, DBk Bl ok 1 4 KB
ZREOBORECR . R A & = AN AT SEROEMEDY 0.113, B WITREAR Al e 8 P A AR B AL AT
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S, RS

K, BMAUAAEERZWBERAR. HZEHR 0326, RIAFRMIAE A mEREFERRZER.

Table 2. Descriptive statistics

2. gt

Variable N Mean SD Min p50 Max
GreTotal 15,430 0.379 0.768 0.000 0.000 3.497
TMTdigit 15,430 0.113 0.326 0.000 0.000 1.609
Sa 15,430 -3.870 0.238 —4.477 —3.865 —3.345

Da 15,430 0.067 0.210 —0.389 0.066 0.527
Size 15,430 7736 4452 175.8 7736 15297
Tobin 15,430 2.118 1.301 0.849 1.707 8.367
Roa 15,430 0.033 0.077 —0.359 0.040 0.204
Cashflow 15,430 0.048 0.067 -0.154 0.0470 0.244
Lev 15,430 0.390 0.197 0.057 0.375 0.916
Topl 15,430 32.26 14.08 8.040 30.20 69.57
Board 15,430 2.249 0.258 1.609 2.197 2.890
Super 15,430 1.177 0.194 1.099 1.099 1.946

U3 3 B AT FUMORAE B A RME AT R, BP0 A A B AR 2 IRV R B

Table 3. Correlation analysis

3. HXMS

Variable GreTotal TMTdigit Sa Da Size Tobin Roa Cashflow Lev Topl Board Super
GreTotal 1
TMTdigit 0.160™" 1
Sa  0.069™ 0.075™" 1
Da 0.047™" 0.019" —0.059"" 1
Size  0.017" -0.014" 0.143™ 0.039™" 1
Tobin —0.036™" 0.048™" 0.097"" 0.030"" -0.012 1
Roa  0.034™ 0.033™ 0.080"" —0.090™" 0.128"" 0.097"" 1
Cashflow —0.019™ —-0.037""* 0.007 —0.027""" 0.042™" 0.105™" 0.423™" 1
Lev  0.101™" -0.068™" —-0.127"" —0.078"" —0.149™" -0.184™" -0.375™" -0.176™" 1
Topl —0.011 —0.084™" 0.089™" —0.046™" 0.150™" —0.082"" 0.175"" 0.118™" —0.004 1
Board 0.021™" —0.035""—-0.096"" —0.014" —0.086™" —0.054"" —0.093"" —0.033""* 0.179™" —-0.025™" 1
Super  0.016™ —0.059""—0.092""* —0.052"" —0.041™" —0.096™"" —0.030™* 0.005 0.199"" 0.093™" 0.251"" 1

FE: ™p<001, “p<0.05, *p<0.01l.

4.2. EfEEYT

4.2.1. EWFHELE
B X AT SCHE O FUBCR HL JEAT R8T, S5 5RW05% 4 o, FI(0) e HIAT I 55400 808 351

A RIIRES
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N A & i 1 [ 45

LR HEETE , A(1) e BB AT S R H0 0.076, B4k 4k )

Hrtets 5 S B e br I RN /A R ERIE, UL EE A A0S 5t B B ik 4
MEZREFTKE, B TS REE T A S i H.
Table 4. Regression results
4. BERYAE
GreTotal Sa GreTotal GreTotal Sa
Variable
1) (2 3 4 5)
0.076™ 0.010™" 0.074™ 0.0475™ 0.00924™"
TmTdigit
(2.897) (5.017) (2.808) (2.10) (4.86)
0.273"
Sa
(2.068)
0.115" —0.0159™
TmTdigit * Da
(1.96) (-3.23)
0.0696™" —-0.00215
Da
(3.37) (-1.24)
. 0.008 —-0.007"" 0.010 0.0125 —0.00741™"
ize
(0.500) (-9.070) (0.630) (1.28) (-9.02)
Tobi —-0.006 0.006™" -0.008 —-0.00232 0.00617™"
obin
(-1.136) (15.394) (-1.335) (-0.49) (15.52)
. 0.079 -0.042"™ 0.073 0.113 —0.0430™"
oa
(1.030) (=7.151) (0.957) (1.60) (=7.29)
0.018 0.003 0.022 0.0122 0.00280
Cashflow
(0.207) (0.510) (0.254) (0.16) (0.43)
. 0.135" —0.050™" 0.144™ 0.153™ —0.0504™
ev
(2.437) (—12.953) (2.592) (3.32) (-13.07)
0.001 0.001™" 0.001 0.000705 0.000625™"
Topl
(1.364) (8.064) (1.210) (0.77) (8.09)
-0.023 —-0.001 —-0.024 -0.0234 —0.000629
Board
(-0.941) (-0.360) (-0.978) (-1.09) (-0.35)
0.126 —-0.005 0.129 0.0711 —0.00469
Super
(1.697) (-0.954) (1.744) (1.14) (=0.90)
-1.573 —2.858™" -0.799 -2.320 —2.865™
cons
- (-0.578) (=20.180) (-0.291) (-1.38) (=20.24)
Year YES YES YES YES YES
Industry YES YES YES YES YES
N 15430 15430 15430 15430 15430
adj.R? 0.691 0.976 0.691 0.735 0.981

7E: tstatistics in parentheses "p < 0.05,

~p<0.01, "p<0.001.
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4.2.2. PRYMEE

[l 45 RN 4 51(2) 51(3) iz, B BE 299 (Sa) 5 i i [ A A 7 551 [ JH 224809 0.010, HLAE 0.1%
7K R NIE, BT B AR AT S AL R SR 20 A0, RIVISAIE 1 o 28080 A T~ Beas R
IR ARG, &8 B 5 R %8H 0.076 40 0.074,  H A8 Sl 55 20 AR AL &y
B H A7 AT 50 BIAE 59T 19671 R 2, W ey e [ A Kl o A0 S50l o FAe AR oMb i 5% 240 SR 1 fie
A ZREIHr, Rk AR BE H2.

4.2.3. BT RIS

7 4 50(4). FIG)RTA, EHx bR EarEIAS R, &8 FIET S st 53R A HR
5 0.115, 1E 5%MIK 1 R, ULEBHEAB)ES R 710 9L Re 8 hnom & BB A st 5 i ar ta )
W R R, BEIELE R SRR Y H3 it 4l fil s 29 o [B1)3 285 S mT e 8 A BA B A 1S = 5 30 A R
JIHIAE BT 2 4008-0.0159, 7£ 0.1%HI/KF FiR, SV AIAReIHIES 7 mE IS = 5 4
M ER BT A R B OC &R, [l 5 RS H4.

4.3. RERMRE

N BRI T, AN JE REL T RAREATIL, A7 s ER A, JA RS A fllgt
AT X RWETC, PRV BB AT SR AN R A A B o Al S e il sz A

W04 S R, EARRBEATILREA A, i AT Sl S e BB K 81 R 4508 0157, H
WENIE, XRMNRRZE A TEG IS, FT il ey s B ROR R ek o BB ST A B
2N AT i RIS SR RO 0.0284, HARBIARZE, XM mkts k414
W HORIT AR R AT RESSAL 1 i SRR S RIIL B ke e P A7 T Sons il 2 G BT O RE i AE A
FATML R PP B 22 5o AEDF S E AR AT L, i I B e R R EOh 0162, HARILE,
R R E R X R AL S L GFT B AT 35 IRt AR o 3K 32 YR 57 2l s S 2 il 5 3 i s 5 3
DI PR BT SR, B B ST\ BB AT R AR SR BRI A B R RO A L . AHELZ
T, AR EEAUTI R R R R BRROVIE, HRIIANRE, XT AR Y B A MR T A Al
B 2 AR T A TR A R EARRR, =D AR B A bR sk AR R A R

Table 5. Heterogeneity analysis results
5. REMOHER

GreTotal GreTotal
Variable AR AT AT 57BN Bl maE vl
(1) (2 1) (2
0.0284 0.157™ 0.162" 0.0227
TmTdigit
(2.07) (3.21) (2.19) (0.63)
0.00624 0.0127 0.0155 0.00987
Size
(0.39) (1.12) (1.93) (0.75)
0.00229 -0.0128 —-0.00732 0.000497
Tobin
(0.38) (-1.65) (-1.33) (0.08)
0.0996 0.0255 0.0751 0.0816
Roa
(1.08) (0.25) (1.00) (0.92)
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0.0189 —0.000531 0.0467 —-0.0321
Cashflow
(0.18) (=0.00) (0.47) (-0.29)
0.208™ 0.0238 0.0394 0.180"
Lev
(3.36) (0.37) (0.66) (2.41)
0.00190 —-0.00127 0.00262 0.000130
Topl
(1.50) (-0.98) (1.87) (0.07)
—0.00200 —0.0629" —-0.0367 -0.0122
Board
(-0.07) (=2.09) (-1.24) (-0.43)
0.145 0.00598 —-0.0578 0.157
Super
(1.64) (0.08) (-0.84) (1.06)
—1.447 —-1.996 -115.3 -77.33
_cons
(-0.53) (-1.03) (-1.93) (=0.75)
Year YES YES YES YES
Industry YES YES YES YES
N 10484 4946 4550 10880
adj.R? 0.734 0.723 0.011 0.015

7E: tstatistics in parentheses "p < 0.05, “p <0.01, "p <0.001,

5. ARG SEIN
5.1. fAsESEIL

AT 2014~2023 SE 1 [E A B BT A R EE, B THRSENERIS . s BAER 18 A BT YRS A L A P 1
HEZE, A& 2 o AR, SRR 7L s AT St b 2R BT e m . (R, 6k 1 4
WEhZAS eI TAER], AL B A A1 ssons dalb x (BT B Az ma bl b . 538, W geist—b
B AT BRIERALE, 2R EREAT LSBT, S7ah s M 5357 shm R el 1A
HoR TR SE R ZE R R 20 ESCHIRTTT, ARl LU R S5ig: (1) mE RIS e
SO Al 2Rt AET B A R 2 A et . RR LR H AT S RS AT BRI 22 5 IRV R
REST, HRHESN MV IT SR CLRIRT LB (2) RhE 20 AE e BB AL 5t 5 Al 2Rt Q38 2 18] A4 9
AR o BT SO I S A Al T 0 Rk B 20 RO TR it 2 G BT KT RO T () Ak ah e )
R AR A BT . B RE D B Rl T i BN T SO ar B QU I IE 52 s
bb, BIASRETTHIES T R BB AR AR (4) ATk PR S R L, B S
Xt et QU R A F FIE AR B R AT WA ST s s AT P O B . X R TAT LR S B
i 2RI AL LM VL AR R

5.2. fEEEEIN

ASCNAN S BURFPEANZ T 4T 2
F— AR N BT G . BETUREL, R I DA KT A Sl I S A R B 20 TR e
BEERCEIET, HIhSBAIERHETR —K &R Bk, SVNBERIIARSEACE J&SE, 20 k%

DOI: 10.12677/fia.2025.146177 1606 [ bR 2 1A

]


https://doi.org/10.12677/fia.2025.146177

T
&
cH

EEH, 3

N

HAEPUN R EOBRYIE . A TIRBCE T EALRE . FIRRTIEhZARRE Ty, DASE 97 B ) v

B, BURNZ BT AS [FAT A Al 1) 8 A ORI, 7870 AR Al e I A A x4l £
Gerprmfe M. T8RS E AR R R S 7 B RT3, @B
XA AT LR mUE RS HESR IR . X LR SAT I, AR EBUOL R . AN SR X S, S
HEI B TNS SIT R OEARTIK

SE K

[1]  HEBOC, BT BrsoRN A 25 AN S oG], %ok, 2023, 37(5): 1-7, 30.

[2] Luo, S., Yimamu, N., Li, Y., Wu, H., Irfan, M. and Hao, Y. (2022) Digitalization and Sustainable Development: How
Could Digital Economy Development Improve Green Innovation in China? Business Strategy and the Environment, 32,
1847-1871. https://doi.org/10.1002/bse.3223

[3] Wang, J., Xue, Y. and Yang, J. (2019) Boundary-spanning Search and Firms’ Green Innovation: The Moderating Role
of Resource Orchestration Capability. Business Strategy and the Environment, 29, 361-374.
https://doi.org/10.1002/bse.2369

[4] 5. KEHEROHSERE CEARCGGEHTI]. TIEAREHF, 2011, 30(12): 55-60.

[5] Mikalef, P., van de Wetering, R. and Krogstie, J. (2021) Building Dynamic Capabilities by Leveraging Big Data Ana-
lytics: The Role of Organizational Inertia. Information & Management, 58, Article ID: 103412.
https://doi.org/10.1016/j.im.2020.103412

[6] 7ntidh, RIEx. BCE WA b G S B AL 25 Itk S A [D]. R T EERL, 2024, 27(2): 150-162.

[7] Usai, A., Fiano, F., Messeni Petruzzelli, A., Paoloni, P., Farina Briamonte, M. and Orlando, B. (2021) Unveiling the Impact
of the Adoption of Digital Technologies on Firms’ Innovation Performance. Journal of Business Research, 133, 327-336.
https://doi.org/10.1016/j.jbusres.2021.04.035

[8] Cappa, F., Oriani, R., Peruffo, E. and McCarthy, I. (2020) Big Data for Creating and Capturing Value in the Digitalized
Environment: Unpacking the Effects of Volume, Variety, and Veracity on Firm Performance. Journal of Product Inno-
vation Management, 38, 49-67. https://doi.org/10.1111/jpim.12545

[9] Cozzolino, A., Corbo, L. and Aversa, P. (2021) Digital Platform-Based Ecosystems: The Evolution of Collaboration and
Competition between Incumbent Producers and Entrant Platforms. Journal of Business Research, 126, 385-400.
https://doi.org/10.1016/j.jbusres.2020.12.058

[10] fety, whafii. A il ag sl A b o] £ 25 o G o S« He e 714 o —— i 33 ) SRR 1) 2 S B0 0F 7 D).
ERE S, 2022, 38(3): 76-106.

[11] B, Rirry, XGRS, &5 AR RETE. BEOie s 5 B TR Bl AT, 2024, 42(11): 2387-
2396.

[12] Firk, S., Gehrke, Y., Hanelt, A. and Wolff, M. (2022) Top Management Team Characteristics and Digital Innovation:
Exploring Digital Knowledge and TMT Interfaces. Long Range Planning, 55, Article ID: 102166.
https://doi.org/10.1016/j.1rp.2021.102166

[13] Hambrick, D.C. and Mason, P.A. (1982) The Organization as a Reflection of Its Top Managers. Academy of Management
Proceedings, 1982, 12-16. https://doi.org/10.5465/ambpp.1982.4976402

[14] Hambrick, D.C. (2007) Upper Echelons Theory: An Update. Academy of Management Review, 32, 334-343.
https://doi.org/10.5465/amr.2007.24345254

[15] Tilesik, A. (2014) Imprint-Environment Fit and Performance: How Organizational Munificence at the Time of Hire
Affects Sub-Sequent Job Performance. Administrative Science Quarterly, 59, 639-668.
https://doi.org/10.1177/0001839214549042

[16] #LB5, Ti&. EHHELSRENE TR SR KPR ——3E T [E A = SSEM R I]. milkasr 5%
¥, 2019(8): 58-71.

[17] Barney, J. (1991) Firm Resources and Sustained Competitive Advantage. Journal of Management, 17, 99-120.
https://doi.org/10.1177/014920639101700108

[18] Wernerfelt, B. (1984) A Resource-Based View of the Firm. Strategic Management Journal, 5, 171-180.
https://doi.org/10.1002/smj.4250050207

[19] Yu,D.and Zhu, Y. (2025) Executives with Digital Backgrounds and Corporate ESG Performance: Evidence from China.

DOI: 10.12677/fia.2025.146177 1607 [ bR 2 1A


https://doi.org/10.12677/fia.2025.146177
https://doi.org/10.1002/bse.3223
https://doi.org/10.1002/bse.2369
https://doi.org/10.1016/j.im.2020.103412
https://doi.org/10.1016/j.jbusres.2021.04.035
https://doi.org/10.1111/jpim.12545
https://doi.org/10.1016/j.jbusres.2020.12.058
https://doi.org/10.1016/j.lrp.2021.102166
https://doi.org/10.5465/ambpp.1982.4976402
https://doi.org/10.5465/amr.2007.24345254
https://doi.org/10.1177/0001839214549042
https://doi.org/10.1177/014920639101700108
https://doi.org/10.1002/smj.4250050207

[20]
[21]
[22]
[23]

[24]
[25]

[26]
[27]
[28]
[29]
[30]
[31]

[32]

[33]

[34]
[35]

[36]
[37]
[38]

[39]

Research in International Business and Finance, 75, Article 1D: 102765. https://doi.org/10.1016/j.ribaf.2025.102765

Gavetti, G. and Levinthal, D. (2000) Looking Forward and Looking Backward: Cognitive and Experiential Search. Ad-
ministrative Science Quarterly, 45, 113-137. https://doi.org/10.2307/2666981

SRECRE, PR, TLEL, S5 s SR S B e A AL (IS A2 ). WS kA, 2025, 37(4):
49-65.

Kahneman, D. and Tversky, A. (1979) Prospect Theory: An Analysis of Decision under Risk. Econometrica, 47, 263-
292. https://doi.org/10.2307/1914185

X, HE, R EHEKHRYE 25 S E A ——k A E T AR SO KSR W 28 560 E
P[] FARLFF, 2022, 41(8): 60-69.

REME, K, BRE, & SEEREAE RSO HER] 25, 2022, 44(12): 138-157.

T4k, DL, FMC, % AP AT ERRR R RS RS R B EARER K, 2023, 40(2):
112-125.

Liu, L. (2019) Top Management Characteristics, Green Supply Chain Management and Corporate Performance: Mod-
erating Effects of Competition Intensity. Journal of Human Resource and Sustainability Studies, 7, 55-71.
https://doi.org/10.4236/jhrss.2019.71005

K, B 2, (5 BRI SRR T ) A QLB 9], FRESERTIE, 2024, 42(12): 2656-2667.
THEG, KAE. B EESR R EAE R — AN CERZEIR[I]. AL, 2025, 41(7): 222-229.
Zhang, X., Yue, S., Tao, J. and Lai, X. (2025) Does Digital Transformation Affect Corporate Mergers and Acquisitions?
From the Perspective of Information Asymmetry. Economic Analysis and Policy, 86, 764-778.
https://doi.org/10.1016/j.eap.2025.03.049

ZEPRNG, MR, MR, JE I SO SR sk HE 8 R A ——R 1 ESG PRI E F AR SEIG 0], PR IRR, 2025,
35(3): 62-78.

Teece, D.J., Pisano, G. and Shuen, A. (1997) Dynamic Capabilities and Strategic Management. Strategic Management
Journal, 18, 509-533. https://doi.org/10.1002/(sici)1097-0266(199708)18:7<509::aid-smj882>3.0.c0;2-z

Berrone, P., Fosfuri, A., Gelabert, L. and Gomez-Megjia, L.R. (2013) Necessity as the Mother of “Green” Inventions:
Institutional Pressures and Environmental Innovations. Strategic Management Journal, 34, 891-909.
https://doi.org/10.1002/smj.2041

Dubey, R., Gunasekaran, A. and Childe, S.J. (2019) Big Data Analytics Capability in Supply Chain Agility: The Mod-
erating Effect of Organizational Flexibility. Management Decision, 57, 2092-2112.
https://doi.org/10.1108/md-01-2018-0119

Brynjolfsson, E. and McElheran, K. (2016) The Rapid Adoption of Data-Driven Decision-Making. American Economic
Review, 106, 133-139. https://doi.org/10.1257/aer.p20161016

M, KV, BE. @FBERAHEE S S B —38 WA B R 2 A7 [J]. &5 EHE, 2023, 45(6): 79-
100.

T TE SOERBURGIHS ORI &R, 2021, 37(6): 173-188, 11.

FRE, ARLL. B FEml. LRSI ET U AEE I[3). SGuit 5 YR, 2025, 41(9): 145-150.

Mdk, Bk, WL, mERIBNALR . ShEGE S agns oA B H E BT RN ] B HET S, 2020,
36(6): 168-188, 201, 252.

35(%3 BURIA. BUEAs 5 b R A T R R —— R TS R At R B A T [0]. DU ER ISR, 2025,
35(2): 1-19.

DOI: 10.12677/fia.2025.146177 1608 [ bR 2 1A


https://doi.org/10.12677/fia.2025.146177
https://doi.org/10.1016/j.ribaf.2025.102765
https://doi.org/10.2307/2666981
https://doi.org/10.2307/1914185
https://doi.org/10.4236/jhrss.2019.71005
https://doi.org/10.1016/j.eap.2025.03.049
https://doi.org/10.1002/(sici)1097-0266(199708)18:7%3C509::aid-smj882%3E3.0.co;2-z
https://doi.org/10.1002/smj.2041
https://doi.org/10.1108/md-01-2018-0119
https://doi.org/10.1257/aer.p20161016

	高管团队数字化背景对企业绿色创新的影响
	摘  要
	关键词
	The Impact of Top Management Team’s Digital Background on Firm Green Innovation
	Abstract
	Keywords
	1. 引言
	2. 理论基础与研究假设
	2.1. 理论基础
	2.1.1. 高阶梯队理论
	2.1.2. 烙印理论
	2.1.3. 资源基础观

	2.2. 高管团队数字化背景与企业绿色创新
	2.3. 融资约束的中介作用
	2.4. 动态能力的调节作用
	2.5. 研究模型图

	3. 研究设计
	3.1. 样本选择与数据来源
	3.2. 变量定义
	3.2.1. 解释变量
	3.2.2. 被解释变量
	3.2.3. 中介变量
	3.2.4. 调节变量
	3.2.5. 控制变量
	3.2.6. 变量汇总表

	3.3. 计量模型

	4. 实证检验
	4.1. 描述性统计与相关性分析
	4.2. 基准回归
	4.2.1. 主效应检验
	4.2.2. 中介效应检验
	4.2.3. 调节效应检验

	4.3. 异质性检验

	5. 研究结论与建议
	5.1. 研究结论
	5.2. 研究建议

	参考文献

