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SRR, — T, BURR LA D BE AR AR iz AR R AN e, mTRE S BB . (R 835
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FIBUR AR B

B, T RS A IR BUR IV ) S TR i R O I R AT I R 28 S, IR R AR A% M D7 UG IV
BOZH (fiscal) SAERMEBGECN (fiscal_all) B, FFX BT IMEGHEE, M (3) Fos, 1%
BB FBUMN I FE L Indgov .,

Ind TF—IDF Jiscal,
.= — . X
1aegor; " fiscal_all,
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N RT BESE fant T AR B mLE S5 R AR R, S0 BUA SCRR I aE T gl A— R A1k Mk i 2
R RIAS R, (1) A REE (Size) . AL GG~ HIXEERR; (2) FEE (Age) . i S4E4AE
R T Ay i — O B R s (3) b BE P i (Lev) o AHFH AP AR R S 60 o 5 4R A B 5% 77 (1)
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(Cr): RS = SR ERR; (6) S EFRSMAL (Board) . i HE F 2 NEWXT
IR (7) BAEETE (Topl0) . AT KB ARFe B SES BB ILEFRR; (8) Ml
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5 GDP WYL TR R, (11) I ASIEARIKF (Peo) . i P38 i S5 A M AE RS 2 A B S 3l BN D i
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FEEEA —E 2, 2800 X @K R AL, (B0 X 3k 848 & K F, Al 4 65 R 413 K 7
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Size 34 224 1.223 0x10" 3.153 2x10" 4.915 3x10* 2.3567x10"
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Lev 34 224 0.395 2 0.195 6 0.047 9 0.838 0

Roe 34 224 0. 065 6 0.104 0 -0.481 6 0.307 0

Cr 34 224 2.8175 3.034 0 0.3412 19.2710

Board 34 224 8.5259 1.701 3 5.000 0 15.000 0
Top10 34 224 0.5923 0.152°8 0.2372 0. 906 0
Market 34 224 0.407 3 0.341 9 0.013 8 1.928 0
Inpgdp 34 224 11.472 4 0.549 6 9.797 0 12.223 4

Stru 34 224 0.562 6 0.134 3 0.2810 0.848 5
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(0.040 3) (0.043 2)
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(0.001 9) (0.002 1)
Board -0.083 2" -0.086 4™
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JETHACEE I ESR, RIHR AT 1984 4R 45 1 8 L i8R 5 | — 4R 4 MR BRSO RS2 B IR Sy
BF U BB TR S (1V),
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HARBH, 5346, M Kleibergen-Paap rk LM %iit & Ml Cragg-Donald Wald F Fit&2kRE, T HAR & 1 EGH
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Rt (1) (2)
TRz (1V) 0.025 2™
(0.007 5)
Indgov 0.760 3
(0.2409)
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Cragg-Donald Wald F 2 478.252
116. 380}
P A il i
Al [ 2 R il il
AR R RO £l i
FEAs 5 32 468 32 468

E: f ] Kleibergen-Paap 1k LM Seitim AT 1v al YUSNMERSR, [ ] WAZRGHEW PAE; /1 Cragg-Donald Wald F G5 it #4755 TR
ks, || NI TR 10% ACF i A,

(=) Fafdtkrsn®

ARICHAT T — RPN RS

S, BRI RTIE . O 1 G i I R R 2 X Al R A T R, ol R e R RO
fip AR HRT AT IO AR R R T I, SR M Sk (0 K W e ) -5 S PO B e R SR AU 2 AT
i, FERLIRAS T I, BT SORBUR (IDF) W75k, SIBRIT AR, il AR A4 BRI
RE Flre () BTN BOFERIEE, 9=, HERFEBBORTI. 7 HEBREA I E] A 4 HAB AR G

O FRFERIEER, REERRERREE PR, BEEER,
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BORTYE, FEHEMERT R A R Atl b — P A B ZOBIR 2 5 I R « Saaly o [ 3 e i
. ERE SR BR R SR B, 5=, INATE 2 BE RN A B, T e AT 2
TET AN P 0 72 iy o ) 20 il g €2 g AR 7 3 AL A0 52 ), 7 R o ] D AR 0 Bl £, ik — 2D i Ak
T [ R SO ANA Tl L 8O0, S, S ml ARl Tl g L RO P AT IR 2 T (E, PR AR
PERHE, SR Tobit BB — LW, 41, &S| Al 2 6L FEHE A THECEHE R S, SR Poisson
ORI PEA TR A g0, ST, EHRERRIRG, 4 TP HERR X A7l 2 A 5 PR 2 R a8 A A
PR N5 TS B S0, AR R R 2R B T — 4Ry FAT L —4F R 2w, DA B IS5 R b, 87
UM B RN R B E N IE, RWIEAEH 1) 45 3R Rl

() Lo

AR T SCRY BRI AT, B BOR A B i R AR o) B2 1 58 B A | R A A Ml A5 JE A X PR R 5 A B 35 KL
il S = HLA e FEAR ML SR A EAR BT, A SCOR AR AL FEA T2 e HL TR 737

Mechanism;, = a + Blndgov, +X,y +u, +A, +&, (4)

HH, Mechanism,, (AGRHLHIZE R, HARVE RS 36k A BRI — 3, 2808 R8T BUR A B AL
7 T PR M RN

1. FRARH B AE 5 A

BT BUR B REAS R T A M T I ) 1 BE PR 58 S A, RETTSE I 4 b T e LRI 3, 158, %
FECEI ] B 52 5 AR M A B2 000 8, L T g o B 7 A D 5 B 9 o, S DTSRRI RS O (2010)
W75, RAGREIE BE A B VRN R VS S A (Teost) BB, B, (8L B 9%
FH = o 8 I — 11 5 5 3 TH =TT B8 7 B e B — I I R e 2l T E RS ) /80 SO, (B, Rl e
HAH B REPESS S A B g, R, WP AL TR R, BUNAETE R CHE IR B & 2 —, Xl
{1 ) B P58 T AR T i SRR B SAELAR Y, S RRIR AR ZE (2019) 1 i, R R A 2 9%
PR AR FAHLRAS (Rent) , LAy B A il B2 458 5 A 19 95 — AU EAS 5 3R 4 R L Teost FiI
Rent JHLHIAS f () IS5 R o, WA it 7720, Indgov HY IR IE R A 8 2 R 7, UERH AT UM 1Kk
US4 R BUM TR BRI S5 2R, AR A i i BEVE S B WiAS A7 ) Al K A R ) T I 45 A 31 4 €5 B 375 20
o Rk 2 193] TR

F4 ZMHHSER

A i Tcost Rent Asy Inanalyst Tnvest Invest_other

Indgov -0.012 9" -0.010 7 -0.083 1™ 0.117 4™ 0.013 0 0.020 7"
(0.005 4) (0.004 1) (0.016 4) (0.058 4) (0.0050) (0.009 2)

R 0.287 6™ -0.112 1 5.875 2™ -13.454 0™ 0.566 9 *** 0. 680 4***
(0.079 1) (0.079 1) (0.2847) (1.060 6) (0.106 0) (0.1517)
Pl A ik il il il il il il
All [ 5 50N it il Pl £l il Pl
A3 ] 78 RN sl il il il i i
AR 32 812 33 702 34 155 34222 32 500 32 500
R? 0.779 9 0. 646 1 0.763 8 0.708 4 0. 840 4 0.754 8

2. AL RS
{35 LBRIRAE 71 25 R QBT T B AR, 70 ol Y SRS 0 12 6 A0 4 2 4 M 5
HOROURT . A SCR IR 07l 5 R M BREREE , 45—, 5%k (2020 ™) WBFSE, WIS
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WG FRAT, MR EER . ART Pk F R A8 A DL S sl He 2847 1805 e b, #EmiIE i
FEARIREE G AL (Asy) o ZABFR I, Al T I 0915 DA X PRFE B By, 28 =, i S o I vy 4%
(2022) 0 B, SRS MT IR R EE A BOI — B8 (Inanalyst) #E— A5 A A BORXFRFEE 1294
PRBCORRINZ BT A mlX A FUE B R SR AR B, Al A B X BRI, 455 R BoR, & 4 L
Asy RPLHIAZ 8] i B BOR LB B H R R E A 7, LA Inanalyse AL AE B (4 91 o e BOR EE A
TREURIH R B E N IE, FAREPRUIIIE T BUM B GE T BEREE, A% T 5 B AXTR,
PEMiER T T s @ aRe ., Rk 3 153Kk,

3. aRAL R S

Ber BUN RS ST BUN R IE BT, AL ERBE AL A9 St , (208 Al P SRR e BBE 3,
T B AR M2 T e 20 A Ay R 1) X A Al 52 3 SRS A R T TR ) e R B, PR i S P A
(2024) " WMe:, RAA A AR 5 E B A T EUAE (Tnvest ) [E1BEMT R, 24l 52 BB R I IR R
HIZIET, LA, s, ROERR Y, SEBCAL BRI T 5 S5 7 1 LA (Inwest _other )
H—HARUE, 3R 4 UL Invest F1 Invest_other “HHLIZE &2 1Y 019 25 W 7R | M R 5 IE, ULIAET
INF RGN T A PR ORTURAR B, AN TR S e 1 U PR B R R BOR Sehta i ik, R 4 193] 1 5k,

(1) SEtEsrtr

1. AR 3 22 7

AR BEDAF A BB G, AP R 5 B ORI BE AP TEG IEAHOCOC R, PRI B BURN AL B0
TR R AR 2R OB BB A5 W Al BEAFAE 22 57 o AN SCRR G Aol 5 98 7 rp (2 K008s s T v LB A AR AR Rl
FRIEANY, HA A/ N, #EAT AR, R 550 (1) R 1 RBURE AP AR AS 14 1] )3 25
G (2) R T /NRBA I AEA R B S5 R  2Al BRI, B BUR B0 Al 4 4 HOR BR 19 £
PRSI YA RIS R e EME R B, AT RERY IR TR T ol T B A3 X 2555
7 A SO AR, Al AT S 007 oA s BRI G 4 IR, T RS Al 40 A i 10 %
PR TC e 7 AU AR RE T, B BN S BT >R A T 5 1R 5 SR 1] R 68 fo 75 DR i b v 28 b K
O, RIS, RIS OERIITERCE,

K5 REMSWIWER1

Atk (1) (2) (3) (4)
Indgov 0.187 7" 0.004 1 0.431 1™ 0.050 1
(0.051 5) (0.0212) (0.145 5) (0.031 8)
fig el -4,377 7" -1.953 4™ -2.9355" -3.3231™
(1.004 7) (0.477 3) (1.053 2) (0. 846 3)
Pl A B bl i Pl il
Al 1 3 R ] £l £l il
AR5y 1] 7 RO bl Pl Pl il
A 16 957 16 937 6 380 23 903
R? 0.693 7 0.544 5 0.648 8 0.648 7
ZH ) 2 5 0. 002 ™ 0. 000 ™

T W22 RRHET Bootstrap H 2% & /RA A0S, HEAMEE 1000 K, HRIMRLER PHE,

2. AT PAFIE2E S
LR BT B A PR GE R R A, AN RIAT kAR i TG 2 S G [R] T 1 W 0 2% 22 S A A PR
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BRI, A SURIEAESIREEIR R AW ( B ARMAEAEIT L A7), R RS THEG
AT G REA S AT IS, R 55 (3) REIGEMWFEARMEIELR, 51 (4) ZAEEIGEeI
FEAI RIAZE S, oT LUE B A S5 G AR A tp o0 R R AR B R A 3 R IE, A3 & /RIE K 05 51
MIZE PAE R O, X UEHITECTBUMN R #F T B 5 gl i T e A H R BRT, miXTEHE 5 Qe il 5f i 3
S, AR IR INAE T TR BUN & LA S SO E R T T, BT BORM ARl TS e Al I
B BRI T A4 0 W, RSB A AR T e, 35 Al A Ml 368 2o 4 €560 S5 B0 4 R 1 301 BRI 4
BR,

3. HHIX A3 25 57

M R ST, & XIRZ B E TR bS5, PR AR K ES, B iiah ik
S AR 2 SCRA AR R SR AR TR] AR SRR [ 5K G 3 Jad 04 500 43 v 465 £ b S 7 3 T 422 B Ak DX A7 3l 43
AR, PRI =BT AR, 6 5 (1)—F1 (3) rBIER T 75, FPAn e s DXREAS 1 [ 25281
TR, B BRI SONT 7 308 i DX ol Py ¢ €8 A B EL A I 325 A2 AR R, T ke vl P 0 s X )
X PR SEAE AN &, ATRERJR R AE T, AT R PR DX, 7R 350l X8 7 BOR e 3% 19 02 333 58
e, BT IUMEA B s, B R AU D A A B RRAS RS ARG v B AR AR IR T
SERI K- 55 5 56 ARG s, BT R SR T O RE R SR A, TR] B ARl XA R K TR Y 28
R ANE RSP = 1 Al X i B i B BE A oK o PR, A2 4 7 20 WAl 2% 40 A 2 05 SR R Y
XU BRI, B8 BT SR A R T T D S il DX Al St B AR AT A 4 HE

4. AR 2 5

SV R ) B 2 S BRI 1) FE BT B, A S R SR R R) A A ) b DX AR B 4 B
B PE, FEAREAN 43 Sy v R AR AP R R AR PR AL, AT e, AR R 6 51 (4) B
N, EAERUR T B RR X, BB SR i T ks e AR A1 R4ER 6 51 (5) PR,
TEATR =R 1 B/ N M X, B BOR R B RE B B e SR AR BHT . FTRERY IR T, M
J5 AR Ty BERE S, Al B O H S SRR BT BUM 9 5 B L= &, A HoAh 41 211
CPAEZET AT R R R, ARUBIE T S @A RSN, R ECE BUR R ok R T
S AERCR AN L R A FIE SRR T AR Y Al T IR R A T AR AR A

x6 REMESWEEER?2

AS i (1) (2) (3) (4) (5)
Indgov 0.118 0 0.3255 -0.099 4 0.078 6™ 0.108 3
(0.0309) (0.2347) (0.154 7) (0.0327) (0.069 1)
A -3.465 9" -3.540 3" -1.257 1 -1.6233" -3.537 6"
(0.850 0) (1.340 5) (1.4256) (0.889 0) (0.851 4)
Pl As it il il il il il
Al [ 2 R il il il il il
AR [ 3 R0 P £l il P il
FeA & 24 802 5385 4008 14 086 15 995
R? 0.658 9 0.582'1 0.5729 0.656 5 0.673 6
2 2 5 0.021™ 0.018™ 0.026 0.092 "

TE: HM2E5RJE5ET Bootstrap A PR A/RAAGHLE:, HAZHFE 1 000 K, HEIMREES PH, Hrb, XT4R Dok g 22 246G 50 %
(1) RARTPIMZEAAEZEST PHE, 5] (2) PRI ZRamER PHE, 51 (3) SRUIMZE AN LS PE,
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Research on the Impact of Digital Government Construction on

Enterprises’ Green Technology Innovation
ZHENG Huazhang, SONG Haoyang

(Tianjin University of Finance and Economics, Tianjin 300222)

Abstract: In recent years, the number of green patent grants in China has shown a gradual upward trend.
However, the majority of green innovation outputs have originated from public research institutions such as universi-
ties, whereas enterprises have not assumed a leading role in green technological innovation. Meanwhile, digital
technologies such as big data and cloud computing have been booming and integrated into all areas of economic and
social development. The synergistic transformation toward digitalization and greening is crucial for strengthening
firms’ capacity for green technology innovation.

Unlike prior studies that primarily examined digitalization from an internal corporate perspective, this paper
extends the analysis of its impact on green development to government institutions at the city level. This paper em-
ploys text analysis of government work reports to capture the level of digital government development. Based on data
from China’s A-share listed firms from 2007 to 2023, this paper empirically examines the impact of digital govern-
ment construction on enterprise green technology innovation.

The results demonstrate that digital government construction effectively promotes enterprise green technology
innovation. To address potential endogeneity concerns, this paper employs an instrumental-variable approach using
2SLS. Additionally, robustness is tested using various methods, including variable substitution and model substitu-
tion. Mechanism analysis reveals that digital government construction primarily drives enterprise green technology
innovation by reducing institutional transaction costs, alleviating information asymmetry among enterprises, and
strengthening environmental regulation enforcement. This paper examines heterogeneity by grouping firms according
to size, industry characteristics, and geographic location for regression analysis. The findings reveal that digital
government construction exerts a stronger effect on green technology innovation in large-scale enterprises and heavily
polluting enterprises. Enterprises located in eastern regions and in regions with stronger intellectual property protec-
tion experience a stronger effect of digital government construction on green technology innovation. The result indi-
cates that the impact of digital government construction on green technology innovation varies across enterprises with
different characteristics.

This paper puts forward the following policy implications. First, more proactive measures should be undertaken
to advance digital government construction, with particular emphasis on improving its quality. Second, digital gov-
ernment construction should be leveraged to optimize the business environment by reducing institutional transaction
costs for enterprises and alleviating their burdens, while simultaneously strengthening governmental environmental
governance through the establishment of an integrated environmental monitoring platform. Third, differentiated poli-
cies should be formulated to provide targeted support according to enterprise scale, industry sector, and geographic
location.

Keywords: digital government construction; green technology innovation; green transformation; digital trans-

formation; environmental regulation

bl
e
}l‘{\

82





