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Abstract

Empowering enterprises to undergo green transformation through digital means is an inevitable

WEFIA: HRA. BFREES S EER M), 48, 2023, 13(6): 1315-1324.
DOI: 10.12677/fin.2023.136140


https://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2023.136140
https://doi.org/10.12677/fin.2023.136140
https://www.hanspub.org/

uize
2

illl\

requirement for achieving high-quality economic development. This article uses data from A-share
listed companies in Shanghai and Shenzhen, China from 2010 to 2020, and uses the “Broadband
China” pilot policy as a quasi natural experiment to measure the digital economy. It constructs a
multi-period double difference model to empirically explore the impact of digital empowerment on
green transformation of enterprises. The results indicate that digital empowerment significantly
promotes the green transformation of enterprises; after a series of robustness tests, this conclusion
still holds. The results of heterogeneity analysis indicate that digital empowerment only promotes
the green transformation of enterprises in the eastern and central regions; and digital empower-
ment can promote the green transformation of state-owned enterprises. This study has important
reference significance for promoting the green transformation of enterprises empowered by the
digital economy and promoting high-quality economic development.
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WLk R R RS RA BB 2T R R, HINRE R Mk sk G R R RS AR
ERELGRETEN. & EpmE, Mg aiEa, “ot” R 5HE s 25 & 2 I
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Table 1. Descriptive statistics of variables
1. TENMIRMS T

A BORIEEER BiE PR B/ME B R
TFP-LP 13,816 8.580 1.120 3.780 8.500 13
Inenter-age 13,816 14.26 5.880 1 14 30
Inasset 13,816 22.49 1.400 16.16 22.33 28.64
lev 13,816 0.500 0.250 -0.190 0.500 8.260
roa 13,816 0.0400 0.930 -4.780 0.0300 108.4
Inboar 13,816 2.170 0.200 1.100 2.200 2.890
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Figure 1. Annual trend of total factor productivity of enterprises
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SE RN LA RANNAZ i) AZ B (R NG5 2R s 265(2) 51 3 P2 i I ) R0 2 = [ R 2002 (EL A N 32 ] A2 8 i o
S50 B (R)FNFTR NN TS i) A8 B AR R P2t B B AN A b A [ 5 SN A THE 2R B8 (4) PR I Fs il 22
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Table 2. Benchmark regression results
Fe 2. EERIFER

1) 2 (3) (4)
A TFP_LP TFP_LP TFP_LP TFP_LP
o 0.238™ 0.205" 0.067"" 0.085™"
Digit
(9.353) (6.940) (3.893) (4.546)
-0.011"" -0.010™"
Inenter-age
(—7.848) (-7.169)
0.652"" 0.653™"
Inasset
(110.428) (110.196)
0.291" 0.287"
lev
(10.456) (10.255)
0.028"™" 0.028™
roa
(4.624) (4.598)
-0.172"™ -0.176™"
Inboar
(—4.699) (—4.802)
. 8.000"" 8.059"" —5.7417" -5.765""
i
(151.249) (133.460) (—42.570) (—42.736)
i 1) NO YES NO YES
RN NO YES NO YES
N 13,816 13,816 13,816 13,816
R-Squared 0.019 0.021 0.713 0.713

H: EEE Nz, Tp<0.01,"p<0.05"p<0.1.
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Table 3. Robustness test
< 3. RIS

B TFP_OP
0.113™
Digit
(7.203)
0.006™"
Inenter-age
(4.852)
0.467""
Inasset
(101.065)
0.342™"
lev
(14.094)
0.028™"
roa
(4.574)
-0.264™"
Inboar
(-8.662)
-3.394"
g el
(-31.807)
Ii] 5 285 YES
Observations 13,816
R-Squared 0.884

H: FSHE Nz, Tp<0.01,"p<0.05"p<0.1.

4.4. FERETH

3 G Al b T A A S0 B TS R AN, Ak ROV BT i AL M X A 22 S T B h) 4 R AR
Wi, A SORE ARSI UE ST TRE R B TR AS [] 1 X A b 2 €0 e TR B2 £ S5 B 1

SRR Al AU AN [FLRE AT T8 A bR A R 73 o B A2 B ol AR A e Al e As, T
BT IR A [F P AU R A SR B RSN 22 57 . 56 4 BI(4)~FU(B) AT R, K IR REXS [H A Al
EEFEA R BRI RECN 0139, HAE 19%/KF NEZEVIE, a3k EA fll 4B A ™ 2 1 o me Rl
M REARL, X RUIECT IR 1R A SR O R RER T, TR R FE A Al 2 5 R
Ao XA RER BN A Al A SR R R AT, RN 2 5y S I B %, i E 2 et 1%k
FHAR, BEEA B AR HEOR . TR E A A B S T R R BUR,  SANEO B Z B Y
JIT 7 58 AN BC T BOR S S B

FLCRE Aol Ak 3t DXAS R R il 7 D p i 2 SR G Bt DX ) AR A, DA 6 K00 T e X AN [R]
XAV ER RO 22 7. 4554 4 5I(1) ~FIR) AT AN, B3 TR RERT 2R B0 AN o FfS i [X Al 4 B A ™
SN AR 1] JH ZRBOPE 596 H 525 1K1 R 225 D9 IE T 78 e X b 4 SR AR 7 S i 1) o] A R R i i
FVERLG . FUHIR D, PUAHLIX 2 BR T BRI 20T, 7 A X 5 M B S B B Sk Z B VR
2 B AL AE LR R AR R P R A B A A BOR S B, X Ay BEUR (R B8 /b 2 b,
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Table 4. Heterogeneity test
# 4. BRMBRE

I BEJHE -

AV T A Hb X bR R
" AREBHBIX R B X PHERHL X ESSEadily A EH =
7 \%
1) 2 (3) 4) (5)
0.056™ 0.094™ -0.002 0.139™ 0.014
Digit
(2.341) (2.051) (-0.039) (5.182) (0.544)
-0.008™" -0.004 -0.014™ -0.004" -0.020""
Inenter-age
(-4.732) (-1.172) (-3.655) (-1.842) (-10.270)
0.646™" 0.594™" 0.648™" 0.628™ 0.683™"
Inasset
(92.767) (39.760) (39.165) (78.854) (75.085)
0.348™" 0.180™ 0.411" 0.387" 0.254™"
lev
(11.131) (2.094) (4.802) (9.311) (6.837)
0.023™ 0.625™" 1.398™" 0.798™ 0.025™"
roa
(3.863) (7.604) (6.718) (10.250) (4.412)
-0.165"" -0.055 -0.013 -0.275"" -0.073
Inboar
(-3.683) (-0.655) (-0.147) (-5.254) (—1.408)
-5.620™" —4.704™" -6.229"" -5.156"" -6.501""
B
(—34.750) (—14.389) (-17.859) (-26.657) (-31.327)
] YES YES YES YES YES
AN YES YES YES YES YES
N 6,032 1,666 1,629 4,925 4,384
R-squared 0.638 0.559 0.589 0.612 0.599

E: S E Nz, Tp<0.01,"p<0.05p<0.1.
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