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The impact and pathways of digital economy on green technological
innovation in advanced manufacturing: An examination based on the sample of A-share
listed companies in Shanghai and Shenzhen stock exchanges from 2011 to 2022
XIE Yizhang, LI Biao"

(School of Business, Hunan Agricultural University, Changsha 410128, China)

Abstract: Using data from Shanghai and Shenzhen A-share listed advanced manufacturing companies from 2011 to 2022
as a sample, this study empirically investigates the impact and pathways of the digital economy on green technological
innovation through the construction of a system GMM model. The findings indicate that the digital economy can promote
green technological innovation in advanced manufacturing, with resource allocation optimization and industrial structure
upgrading serving as important intermediary pathways. Furthermore, environmental regulations exert a significant
positive moderating effect. The heterogeneity analysis shows that the digital economy significantly promotes green
technological innovation only in advanced manufacturing enterprises of non-state-owned, clean industries and eastern
region. Therefore, to foster green development in advanced manufacturing, it is crucial to enhance digital infrastructure,
optimize resource allocation and industrial structure, improve environmental regulatory policies, while also respecting the
differences in resource endowments.
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AT R A R, KR 5%, Xt
GG A 2R B AN A 1E 52 0 AN B I
ATREJRRTET . EIS YL A S ReERE . MR,
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TG R RRIE, PEATRCTALE RO E S R, (ki
T RIS I IR, IR E AR BB N
M, HAI PN 2R O H AR BRI Ak At e L
SCBL, SR EEORQIBE RS, BT AR
WA s AT BTSSR HEOR BRI, FEXT 1L
SRR S, AT RUINORTE 4 a] hi A T
W HIREERBOE DL E AT E . FORE AN,
PEMY RECT BRI NG, ARk 55 T2
BARBHE 5N

3. MK SR

IR b, BeraPtiest 1oL sk asoR
BB, (ST b D B PRI b 28955 A SR K AN )
oy 2 T X e B BT I R RCR AT BE LA B
ZE5t . VTR BRSO, (HLL SR

AL BT R AN Ao 3, H AR
Tl VTR I 5 T AR i XA 5 10 ok B R B %
G BARRAAH, PRI EHFMEAES, B
il A i\l B A PR AL TR SRy 538 () BE Sl o ik
(LTI G 2001 e a s Nt L v B | Ao | A S N
FARBGHKE B R BMERE K, ST L B4y
B, ASCHAE A3 W I 7E A4 O A A 43h AR
TR AP TE AR LI, IR TSR . AR Sh
R 6 51(5). FI6)n, BFAFMIL A
BT RO AR AT Iy FEA T 2, AErh Py
AN EAG BT, BT B RES L Ik 43
R w1 b =) o A S e 0 N ELL TR (TD.0 s
SeiE il A b R e AR A A2 SV E AN

* 6 ERBEHFRMEREER

@

@

©)

©

®)

(6)

e LA Al EERER4 HETE EIGYATIE AARHLIX FRPE R X
L.GTI 0.093™ 0.116™ 0.088" 0.133™ 0.105™ 0.115™
(0.030) (0.057) (0.030) (0.061) (0.032) (0.054)
Digi 0.033" 0.014 0.034™ 0.001 0.026" 0.026
(0.015) (0.045) (0.015) (0.070) (0.016) (0.076)
A YES YES YES YES YES YES
Constant -0.040 0.224 0.671 1.207 -0.037 0.230
(0.060) (0.851) (0.498) (0.767) (0.061) (0.274)
AR(1) -7.90 —4.77 -8.00 -455 -7.82 -4.92
P-value 0.000 0.000 0.000 0.000 0.000 0.000
AR(2) 0.09 0.43 0.39 -0.38 0.11 0.22
P-value 0.930 0.670 0.696 0.705 0.909 0.826
Hansen 90.13 78.35 66.21 75.76 86.50 93.97
P-value 0.278 0.107 0.367 0.130 0.585 0.193

B R EBEREN
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GEIREC B AL A P 25 TR T A PR B 5
PRI LT 6 f8 DI [ K7 28 T e #4505 BI BT
FPETERAN 5 BT X F AR BT (1 1 ) 52 )
ATEAE A | AT AN AT DX ) S 3l A
W AEAS R A
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