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Bk KR HUAREE S S HE T WL NN ZE Gy B, s Ak T B HE RO T A AR R RE T, O WU H AR
[ SE IR AL T S N R G BUR S .

HFER, r L mED KR IERZ EBLFIBITER. FRNERLETF. TSk
JE R B A B A, Br G U DV s A = B R, DME BB E R AR A LIRS ), FraiEs)
GV E T S RE e . H S AE ANZE 28 (2022) 48 Y, BT 45 AR AE A% G5 77 v 1R 0 B k& A5 2K
PR T P g H T, T KBl Iy AR (2023) BB ER I, BT EAR 5 RSB L
Sia RN E TR RN E LR, HA ML, P AN EFLFENE, LRI
HEENH S SR EAN T TE . 4 B MELE 2025 WF 58 K I, A i 57 A B2 B8 % A 2k A
1EE AR WUR RIS J1 R 2 Rl 5t 2 o), g4 T AR R AR EEEAE (2025 4R Y, HT
BT LA IR 2 1 DX S R RN, X b 7 2 G K B RS B s IR (2025 i —
SR, BT 6T A HE B B S AL S XUk H bR 48 kL i T R R R ) DR B S )
B HEET L, Ee 00T R AR Al A B R R 29 SR AR 2 U, T R KA T S5 S Ml
(14 W5 W% 35 4% o

138 5 BURAE N A B IR R T2, A AGE i B0 15 5 5 A2 SRR A b I F& 1 R
WHE, MIRZIF M T Al B E 47 N 5 YR B B . Porter( 1991 $& H I “ PR ” K, it &
) PR 55 R ) AT 38 I BT A RS FR TR Ak TR G ) o R 3t B SR 5SS B 1 A B Bl A%
NLFETE T T 29T, 38 50 T AR UE 1 3E . S0 R A R (20200100, TR A 5 I RE 65
B RO R A O AR B B TS S AR (201948, AEMECHI T 50 mHLEI A B T4
Br EAR S BU IR B 20 38 5 4 B 40 R O RURR s 5K 55 (2021) 3T SBM B2 5 B, TR 22 5 7 3 g 0% K 0k
HEWE 7134 R SEBR SR HEB) LT R QUEN G 20 s IR IR AT AR (2015) A A7 380S0 AL A 56
E T B AE 5y b ARk AR 72 203 5 B R 0 AR EAE s B IR A5 (2023) 4R H 5 B 58 &) Bl d i
Jih 5 2R E R 7, 51 Ak B St i B 5 A8 . SR, A ALK 2 R AR 5 T X
Al 3 0 35 AR B T A B . B T, PR IE S (2019) KB, BRAS B RE s R SR A i S
BIHTRE 77 EAREE(2023) %5 Y, % E B 3 52 7 & gk B R LR R & £ AHT A (2023) 58
W, B2 T T Il B BB B & SRR S AL B s A s B R GHT  RR 5 B & . X et
FENER R AL 5y 0 QIH 8l 208 B8 5 T FE il HAP 32 2R BR T 4 5 B R ) 7 1 Y5 8

AR, H RBRAL 5y IR FUAL A 32007 A2 £ ) 3 28 fif 25 AL B AR BB 1 &R o Li 5 (2025) 44
o, B A8 55 AN RE AR i3k 2% 6 BT, 3 38 I ) R8E Il A1 B0 A b 7E B A6 D7 AR K B R IE s Guo
A Pang(2025) K I, 1EBAE 5 1 5t N, B HORLE BB W 0 e 80 B2 5 ESG 15 BBk Fe 55 5
TR A% T R BEAE F 3 BT Q08T iR BRI R AR B T A B Ak L G B o 4 ) I R AT
JEGCEE AR RO R P (2023) 3R A, B HRME NIEH H I HE AR, IERBE A4~ 5 E AR, =
AL GBI R XIVESE (2020048, BT BIFTADUAE B 1HE 5B EERLE 5 R & R
AR I 25 A R, AR K 2 e AR L R BB 5 A8 7= H_E (Zhang 2§, 2024); Zhuo % (2024)
], B EORX RO A B R R E M T Feng 25 (2023) K AR 22 5 111 3 v] @ i
BUHT BB B 75 T A b I e B IR B (R 4 0 77 i AE . SR T, B BIF 5 0 S = X Bk A8 G i B
AT 38 3o A AL 1) 52 9 A Mk B BB I R G A i, DU AR IR B PR L HORBE S 50T R BN ST
AL R ) 75 T AT A AE B B A 2 o S, RSO T2 E ik AC 5 3 8 31X — Bk i d, 1 0L
HESA, RERIEAS 5 T %5 AW EC7 08 Be 1 s ma, RN 2 B F 7 AE AL

ARSI B9 TR 32 AR AR LA DUAS T 26—, $R T B AE B UK FE i A Mk A1 E 1 BIF 5T
WG BEA SCER E BT AS 5 T S 0 S R BT V5 G vk BRI BE 58 51 201 5 i (£ 4, 2023
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BHIR RS, 20250, A SC DK BT 0 AR A S A 28 B BB Sk, 48 75 1k 58 2 T 3 AN A2 3 B R )
He, 72 HE BN ARV BT A0 e B (1) B EE ) LR, IR T i S B A B I A8 U R AL TR
PRI . 3=, RGN TIRE 5 T s AU BT 1) = 4 R BB AR . AR SR T A
JE T, TG BRI E EARESR S RBAY K= A8, B U
TR B —F8 bR BT AT, SRS AR R T BOHE A0 AT E Al S B VRGBS R T A Ak
ML R RE AR T S =, MR T BT AU R U 2 E M AR R, ST T R bR BSOS
MevE SR 7. WA AR 2 R R T TR EE R ARBEEETRE, 2025; FIRE,
2025), A SR 63T Be 0 fd A4 9 H 7 T IO 618 CO-DICs) « 7 ] itV 18 (4-DICs) 5 %
FHAE KM (G-DIC) =/ANYEFE, R IR SE A5 HER I EAESE . 5500, A S5 1 A0 A 42
TR VE R BUR R R o AR SCRE— R T RS S T S 0F A b5 M R R 5 PR AR AR R A T
T Hb T7 Bk 5 B T 3 # X ) ARk BA S ESG 3 I (4 A Ml ok SR s 87 BE A BURR . 3X — R I
BAT M 58 43 )2 IR 228 A I B 7 Al B T SRR Sl T 2B KR, o8 R E RS 5 T R R
S RERASEE T RS % .

—ER SRR

TE“ XK H bR SRS 51 80, B a8 5 (F A IR A R T 340 TR, B8 38 AL
AFEH AT G BRI B . A G0 R0 A, BR8] 2 K] 18 0 R0 R AR T 410 ) £l B
RAIHT . P81, H Porter F1 van der Linde( 1995) 2 tH “ e RE R Ui " AR, 22 W 2R 2, it &
P H B A5 WU S 1m0 B, R T AT BE R R A b s ARG 1 EE A FE B U0 . KA AR
AMEERONL” BAR, H BT I ok WA A B % TR kb L R I P B AR 51 SO AU BOAS, AT B 7 A
b AE K F b SE BT I 28 $E T COR B, 20200

PERN UL MBI H 558 57 izo0 Wil B, 4 Bk 28 5 T 7 4 5 2 AR HE RO S0 38 10 A=
A AR ML A 77 A O AR A B 3T T B AR B R A5 A 5 R B AR, R AE IR L R SR AT T
e e 0 B B CEHIR B, 2024) o EFHFH(2024) i 50k — 20 48 Y, B HFBORUEE 5 i) B2 38 0 {3 0@
BLE S ORI 5 I Be AL 1 = 4% B 42 HE sl 42 HE Al JF J 2 B R B, b Aol s 25 BE R 5 4
R TERE ) R HE T R R IR AR TR o H b mT AL, ik R A0 R AN A K Bl A Ml N % YA R Y A=
7R T 1 R IR B R AR A A, 38 D BT R R AE HE O W SRR AL S R 5F AL SRR T I
N SR T IS 5o R, B SE B i PR S e i A5 A b 1T I B D A RS B R Sk B
FREIR, NI T Al B A0 vh FRAR R B 4 o

R4 Chen(2023) B 5T, FEAKHR K FE T M) T, P55 A0 i) B A 28 (R 2 28080, R A% A kA2
T3E A b HE B3 H AL Y AT RE AR R B (2024) 3 F SRR F0 R B, R HERUREE 55 ik A R
ok 42 T Al % fil B AR L UK SR (R BB DL K 3 B XU 22 R e ) SR IR IE, R IR T A3k
FAC TR W (202303 — B AR, A8 5 BURAE b B A i #2 oh R 3 T G BE R,
T HAERIE E RIS A TS T, T2 LR ICHER )RR B, W RelEmks
AR PR AR T 2 18] TR R R 3G 25 A8 . 25 B RTIR, A B AE 5 T 3 1 IR IS AT Al 3R T )
& 775 5 R E, HES) Fom ARG R R R A B BOR RS N, AT R S 4R T 30 BT e
BT R BB, AR ST T SR

Bt 1 4= FE B A 5 117 3 1) 3 B AR 3 1 Ak B 618 /e 1 i 52 7t .

2 [ B 22 5 T 3 1 8 3, 78 9N il Al 7 SR Bk FE JBOS A A R 77 1) (R, A 6 25 4
T 7 & T7 R A AE SRR B S R B R fEHI RS SN, A 3 ik — B e
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5N, M R G E IR BRIG BEAR R, HE T AT RE 4 B B0 BOR BB RS R AL .
R R e 4 25 (2019) (AT 7T, 15 2 30588 7T J) 70 D ARG ol s 5 AU B v B D A 4 152, L R 3 = e
IHE H AR BEE « IRHRAT B0 S A B HR U ST VE SR N A . P R SR AR A A A i B AR Y
BB B B AR G B REAL B M I 5, IR S B R R 5 AR AR R HL I 14 Rl £ (Clarkson
&%, 2007; Ding 4%, 2022) . X RET T A A St B 4% B2 M BOR QIR E MR, WA B T R 48487+
Al ) K 1T e

S S R AR AL 53 ST I WAE TR, SECF ORI ReRstE R N 5. —
J7 T TR UEHE H AR BB R 2y 5 0 HE O 500 2 4 IR AIE, R AL SR A4 8 N TG R
5K B R B, 8038 3 51 N A IR L Gt AR ROR, DS B B 1 SE R AR 53
W CPN R 25, 20255 o5 — 71T, 4 A8 By 17 39 068 B0 400K 1A E AL 2R, HE B Al i il
W — A BB B 77 &, LB 55 A S REUE N RSB G, EREUE R BLRE T 4R
THR B QU RO TR Z S (B A EREE, 2025) . M4, BRE R BGRTHIG S =T E S5 &
TS 7, A A5 Al PR 2% X B A 25 5 AR AE B B384 UE 5 1 0 0 B2 Y AR S BOR V& e i 2 o
RS RGIERC, A< 5t 2 By B8 10 2R B (2R 3EFESE, 2023) .

BEA 0 FE R W, WA J2 PR o 2 (4R T BE 06\ 25 10 0 Ak 2 (5 6 37 B8 ) (Zheng 55, 2025;
Zhong 5, 2025), T ¥ 52 A5 JE 45 ik 1O 9 1 1 5 32 WAL ZER, U 2 B A Ao 5 TR AR
JE I A 3 AR 52 B 17 ) 37 SR % 46 ( Chen, 2023) 0 [R5 5 & (R B 45 6 A B0 T o £l i
PR BN MRAS R A TR, RADON T BOR BUR 2 4 7 BE S, oy HAR 4t 7 0 B BT
ORBE . T R BB AT, ASSCHR A0 R BT TR

TRt 22 4 [ g 52 By T 37 6 30 e 82 T b b g £ S0 99 2 o 2 e st il K 7 13 e 7 4R T

HR 4 Fabrizi 5 (2018) (I 7T, 56 f V5 P05 0 ] RE 6 2 25 52 T+ Aol & MK IR 2 B, AT
14 93 AR A A BE 15 Cohen 25 (20090 3E — 2B B 5T A B, FIAR S5 K9 19 2 Je Ak A B T 19 53 Al 5
BT G T H0¥E 77, IF $E T AR MRS B A R M BRI RE 7T o BT BOR BT A 5
FET 2L RRRIN A X & 5 R g vE A, R 3R 0 i 1 1% SR B8 (Liu 5%, 2025) . 4l
n, N LR BRI & G th EALR S 512 B 2 2R, T BRI -1 & i35 2 0 9 K OE 15
TR A7 B U B IR B R CRE S5, 2024) o T LERR 22 5 117 37 il X 7 5% T, MRV
CHEIU 35 5D KRG Boe BB ¥ °F 6 5 RN H 37 5 3L, 3P siie 1 B Ul BoR
A I S 6 M CE R VESE, 2025),

TS By T g ) Sk A A T RS A M m bR SR SR AT ATl P BB BR AR AR, e 17
75 Stk A i RET AR 2 LR S A HEBOR I R 5 E (MRV) R G0 86, e S 75 45 45 X
et =it AR BT R (THFER, 2025) . RS (QQO25) IR, ME TSRO RET
g T2 5 RN, B BORGUH ERB T 2 2RI, N TR T M5
o i 5 P S B IR R AT, BB SR A R S SR R R B A RE . B R S U BOR [ AN T Rk
AL, A3 LR R A BOR B AR KU, MR T B RR IR AL, TSI R RS
55 MU, 2025) Ay 3 b P 58 00 TR, 5658 5 i e A A b R B Re U ) i A B —
QR I PR, 38 3 i By 22 B TR R SO, HESh QDT SR B . RS R R, T AR T A
TOIH IR 5 B CF RS, 2025) o BT ER BRI B, ASSCHE T it Fe B it -

B 3 4 [ B 5 5 T 3 e A 4 o A b BOR B B e 0 (et b B RO RE 3R TT .

BT BNAE D A lb T F& AR B i 30 (1 ¢ B B IR G B AT O, IR BRI TE 5T  oll B1
AL S B AE B . MR U RF R UG (Porter Al van der Linde, 1995) Ht i) G157 #2087
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W5 5 T 34 Dy S 7R 1) 7 2 A 0 5 R T R, 30 e e R TR ot A T T T F) R 24 TR
RS A Mg 1) 3 B 9 AN A S e B 3 R AT A T AR B A 5 80 AR Rl 45 (K0T X% BRI 1) Gl I
£55, 2025) o R (20250 3 — 2B R B, WA BN A R 1 A 1 5 B e 10 I R 9% 98 A Tk A
AAG T BEAGER B A AN 5T P, DT I8 0D A b 184 0 B X 2 €08 7 ot SRR BE R I B R BN
£ Al S B R T 3R A $ N 52 N X 34 B B ] I 0 A8 T B8 7 A% L AR . FLiE
(2024) 45 Hy, B A7 G 53 U4 30 R0 I B, A1 4% RE 6 08 1 5% < 51 9 15 4] 5 S 4 3 Al ok
TR AN 7 BE, BE T 52+ BE AR G 3T 5 & 368F (2025 R B, B R #5386 A B 22 i b A2
B BORBHT I E T T B 7, AT A R H G R A A e XU, O BT BT
2 P BEAE € I B DR Ba o SSBII, FRAR AR 7K (2023) 38 3, VB R B &N 5 8187 2
(B A7 A 2 25 15 17 5% 28, WP R U T BB /I T R vy, R SR Al O i R A A R 55 A A E 1 11
RIS QUGB o 3T B PR 0 B, A SCHE R Wt TE ARt -
B it 4= 4 [ B 5 5y T 37 6 38 2 458 A b 9F A 5 N A 3E A b H - BB e 0 BT .

= Hizuigit

(O R B E

2021 £ 7 A 16 H, & E A 5 W35 15 X8 s IRIEAT, R v B HE s AT b (% BAT
NN, SR AL T AZAT Mk AR 0 B HE L R T B o AN ST LA I VR 4 [ B AZ B i 37 ) R B A D —
WA B ARSI, B AR TR IX — 4 B R AR 58 5 WSRO e AT b A b B 6 B RE T OS2 . 25 8 B
R 2016 AR, FEF I B m KA 5 T i BNE S, Jyilt et 7 il S BOR 1T, A SCEEL
20172023 4 A i B AT b L1723 W) SR AR 9B U A, R R AT L Ak AR D AR EE AL, A AT
AR R IR . BAKTE, K 2021 S G0N 42 [E B 52 5 T 3 1O R ra AT Mk BT 2 R AR D Ak LA
FOAth 0 R AN A2 B 22 2 i 9 1) bl A mIAE i R, 4 4 Gn N X 22 3 (DID) i o4 ] U 7R .

DICs = ay+a, X DID, + a, X Controls, + u, +v, + &, (1)

Hrb, DICS AR RREAL &, LRl i £55 ¢ BT BIHTRE JJs DID, AR O R &, FoR
b 2021 4 & BN 4 E B A 5 1785 Controls, 37 %ot A 507 BT B 0 77 A6 52 1 1) 42 1) AR &
£ s bR iR 53 G IR AR MY AN Ay o SR % AN T PR A A S 5T 5 TRD i 0T A b B0
BE 1 52, A RS2 i) 1 Aol [ 58 KN we, M ] 5 2Ly, o &, JYBEALEL SN T

(O E R

1. WAl R A2 B H0y BB RE 77 (DICs) o AN S 5 il e 1l 5 (2025) BB 72 3 807 1 B g
(Digital Innovation Capabilities, DICs) & X Ay 1MV id i JF & 55 32 F #7 BR DU g 5 4k 018 i %
(R RE S, AL 53 = A1 4E R - B0 IT U Q8 e /1 (O-DICs) « $7 v M 818 g 71 (4-DICs)
DA R B AR K EAET B8 1 (G-DICs) o it i 55 (2025) HF k1 A\ 3 7 38 g ) R HF 30 E T
FLF O S R s M AL, AELAE BT A R T DA B R S R . DR, R SCOR A T 3R L
[ F] IPC 4073 73 385 Hdhs, 0 ik =87 00 e gt A7 LI

CO B IT TR Q3BT §E 71 (O-DICs) o 2 4EJE e W Al £ Bl £ BoR s A A BEAE B2 L
1 R BT R AR BB DL S SR T AR O 2 21 R I BE T AR ST S 2 B0 4 A 3R S8 (2023) 1 AF
FOIBEE, A, HT E AR RUR R AT CE Br L A7 36 5 B R FFAT AL 7 B2 I OE R R (2018)),
K Al B 1 32 43 85 UTRC B AH AT Wb s FLIR, 85 & (B & 5 A L= gi it 43 95(2021) ),
WO 8 T B @i R &5, DA EFREMNE T2 TR EECN 1 FRE
SRS HOAE Ny E T Ik 38 58 71 CO-DICs) H) i & i br
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C2) B3 T Bk G5 BE 11 (A-DICs) o 245 P AR LAl 78 22 FE AL 1% 58 b s T 807 R S 5 6
WIS 30 R T R A R AT 3 RS MR RE ) o AR SR AUR GRS T R T R 4
KRR Q2D IR ME AR, A RBEENTEE, mmd . E76E L WM, X
BE Tl R R G 5 H S B OR S BB R A, BB 8 I B A Ml 7 T B B R O T ) BB
PN SH ARG . A A% 25 B4 (2024) IR 58 77 46, R %4k RIRUER IPC 2K 515 5,
ff 34 i Ml 224 4 7 A 2 S B B R AT 1 R W R BRI B, IR AT X RO AR Cn 1 S L E
SRXFHD, DL B 07 m] P QT A8 11 (4-DICs)

O T B AEKMEAH GE )1 (G-DICs) « Z4EFEFR N AR TR B, MR ERS
2 3] RSB BB IR B oA G R B T R BT HR TR 4 Fk R (2023) )4
N TR REH0 Ao BB B R, JLI 55 10 & R B R B 5 ok 58 S5 i i B R A0, g%
S5 T A N 7 5 B BT R T T R T R . S SO % 4K & PN T RE AR K IPC KT,
WU A 2 4 L R i A R TN R e AR T R B, IR AL S S L R i s L
], DAk &4 3 AR K YA ENRE 71 (G-DICs) .

QLR E: REMANEEKA 5 W% (DID) . o, DID = treat X post, ¥ 49 N\ 4 [
WEAE 5 T 3% 8 % B AT ML b T MV AR A b R AL Crrear = 1), H A @ AT ML b 17 A Mk E %o B8 41
(treat = 0); 2B BKA 5 13 J5 20 Ja B 48 N8 i) 4 b B BH Bf 1 ik 20 R T 5 6 LK, Ak
LR 2 R A BRI S QI AN R o PR, AR SC 2 2 PG IE 45 (2025) F1 B SC 45 (20200 102
FEALFR A P, ¥ A R AS 5 T 39 )8 B0 244 e 22 05 S50 1K post IRAEL A 1, 75 W A 05 % i B ATk F
A A K 73 2 I8 Tang & (2022) AT W70 b e, AT ML ARAS 9 C22. C25. C26. C30. C31.
C32. D44, D45 1 G56 47 Mk 7t 5€ Jym AT Mk, AT b AR aRAT b

3. FEHIAR & o A SCAE Al 2 T ) 45 ) AR B LS QAR Csize), F AL 55 7= S A B 48
SR TR s @B P R Clev), FH 45 08 B8 77 (1 LA R s @ BAIRE F1 Croa), FI A K% %t
FAC R R R s @Al [ 52 B R (gdze), FEE %P2 18005 % Bl 2 R oR s @4k
P Cgrowth), LB N IE K R & @GR (twoo), EHE K5 LA WIREG —BUE
H1, BN 0; DAeNFER Cage), PAA T AL F R & .

=0 HioH Ak 2 A 15 B

A% SCAE TR VA 5 R {1 A 36 o SR F T #1 EETEMEAMSIT
REBESE: LM RARAERIERE " yn [ worm | wm | e | mim | o
T H 25 2 B35 FE (CSMAR), & F) 45 B8 ok O-DICs | 3591 | 1810 | 1.636 | 0000 | 5858
VBT b B AR R IR 55 F S (CNRDS) . HLH A-DICs | 3591 0.899 1.087 0.000 4.369
;]:ﬁg,ﬁ 1:'3 1%}33 EI(] ESG ;&?EEX ﬁ Wind %H:EE |:':| G-DICs 3591 0.044 0.105 0.000 0.682
[IAEIE ESG WP IBRR . MR REA SR G SR | 3P| 22800 1 17 20040 26470
GG RO RN, AmFeg 0 | 000 T 0 0o

o e . . roa 3591 0.035 0.068 —0.260 0.242
XV‘UEZID ﬁﬁﬁﬁﬁﬁ?)ﬁ%ﬁ&@ ®%IJ F%JEFH‘ gdzc 3591 0.337 0.171 0.025 0.775
ST *ST [ A A s @FHEBRAE 4 i 22 5y Th growth | 3591 0.169 | 0411 | —0.520 | 2591
YEshz JF021 7 A 16 HE)#Hi L iy mwoo | 3591 | 0219 | 0414 | 0000 | 1.000
_[/Ejk; @{%%%ﬁ}iﬁfjﬁiﬁi&ﬂ*¥z’xy @%ﬂﬁ,ﬁé age 3591 22.330 5.169 11.000 37.000
5% Bl AR B A E BRI LI AR s B 2% A W e B0 % 46 T 45 B B S e, 4 B S SR AR AR 1% M
99% 3 WL iEAT 4 R AL . Zad BIR AL B, B 24 3R1F 20172023 4EE] 513 K BT AR 3L 3591 M4
Mb—5E A RO MIAE, #2) i J5 22 SUE /M SR R AR A . FE R RN FIR MG R 1 frs .
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MY\ SEIELE SR 3 4

() HEAE AL R

ke e 4 [ B A B 11 3 JR Bl R Ak 0T BT BE 0 B2 R, AR SO0 T AR (1D TR E 1 0L 7
SRR RLHEAT A, S RICIR TR 2 AICDH—F16) . Frr, FIC1D. F1(3) 55 (5) 11 % 52 4= [F B
2Z 5y T 3y e sl i M B0 BT RE 0 I 0N, B0 (2D B4 551 C6) 8t — 35 in N Al 2 T 2 i)
B, TR R i ) R 5 A S RN . 2R OR, O RS B (DID) I R E D
1% WK B8N IE, RERPEEKRZ 2 M0 E R &R T M BFakee /. Rk
K&, AR5 H AL B, O-DICs. A-DICs il G-DICs ) & %5 %) 5 0.4347. 0.3397 A1 0.0376,
HITE 1% MKF ERE: AT ERE, FREENRIK/NG EEEKFYRKER
EARM, XYL AL TR R B A BRI R AR . DL RS IR —BOL R A E R 5 T R A B )
BRE S BAT B RO I 45 . U 1 A DABRAIE .

®2 2ERXSZTHBINNEIEFEIFHEE NN Mm

) (2 (3 (4 (5 (6)
O-DICs O0-DICs A-DICs A-DICs G-DICs G-DICs
0.4347™ 0.4329™ 03397 03432 0.0376™" 0.0363™"
DID
(0.1296) (0.1213) (0.0980) (0.0959) (0.0133) (0.0134)
-0.5990" -0.1882 -0.0650"
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KB BIHT AT, T RS T B CZ 0T B 71 (JHA, 2023) 0 28 EATiR, 4 EiA 5 i st
WURh AL 3G IR BN, AR R T BT AR RE AT . R 4 B A USSR E

*3 HHRE

(D @ (3 €]
S EUREESS TR SRS R LR G WER NG K
0.3704™ 0.4716™ 0.1556™ 0.4389"
DID
(0.0855) (0.1451) (0.0353) (0.1935)
-11.2406™ -7.4084™" -1.4207™ —3.6466"
RO
(2.2275) (1.9244) (0.4195) (2.1346)
AR il bl il 1]
I ] 5 A ) A e il il il sl
N 3591 3591 3591 3585
R? 0.6145 0.2540 0.0891 0.0792
L) B A% 23 M

1. 3T M B 5 5y T 3 52 15 B SL (0 5t A%k 0 A o it — o U 4 [ Bk 52 5 T 34 BURAE A
7 DX 35 ) 5 5 N B 22 A A AR A SORs B 50K e e B IR B AN T B A2 5 T 3 B A A i
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Carbon Trading and Corporate Digital Innovation:
A Quasi-natural Experiment Based on the Launch of
China’s National Carbon Market

Xiao Zumian, Liu Xiaoyuan, Dai Anran, Xiang Lijin
(School of Finance, Shandong University of Finance and Economics, Jinan 250002, China)

Summary: Under the background of the “dual-carbon” strategy, the carbon trading system, as an im-
portant tool of market-oriented environmental regulation, is profoundly changing corporate innovation behavi-
ors and development models.

This paper constructs a quasi-natural experiment based on the official launch of China’s national carbon
market in July 2021. Using a DID model and panel data from A-share listed companies in high-carbon indus-
tries between 2017 and 2023, it empirically examines the impact of the national carbon market on corporate di-
gital innovation capabilities. The results show that the national carbon market significantly enhances corporate
digital innovation capabilities. Specifically, it drives marked improvements in three interrelated key dimen-
sions: digital open innovation capability (O-DICs), reflected by enterprises’ digital-economy-related patent
counts; digital affordance innovation capability (A-DICs), measured by patents in key digital technology
fields; and digital generative innovation capability (G-DICs), shown by the share of Al-related patents in enter-
prises’ total patent applications. Mechanism testing further identifies three primary transmission channels:
strengthening mandatory carbon information disclosure requirements, which pushes enterprises to adopt digit-
al tools for real-time carbon monitoring and systematic data management; boosting technological integration
capacity by helping enterprises break single technical field constraints and expand patent knowledge coverage;
and stimulating R&D investment expansion to support high-risk digital innovation. Heterogeneity analysis in-
dicates that the policy effect is more pronounced for enterprises with higher ESG ratings and those in regions
without prior local carbon market pilots, highlighting the important moderating roles of internal governance
quality and regional institutional foundations.

This paper contributes to the literature by extending the research on environmental regulation from tradi-
tional green innovation to the emerging field of digital innovation, identifying three specific transmission
mechanisms, constructing a multidimensional measurement system for digital innovation capability, and
providing nuanced policy implications based on heterogeneous effects. The conclusions underscore that the na-
tional carbon market serves not only as an essential policy tool for emission reduction, but also as a significant
institutional driver for corporate digital transformation.

Key words: carbon emission trading; digital innovation; carbon market; dual carbon goals
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