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Facilitation or Inhibition: The Impact of Digital Economy Policies

on Enterprise Green Technological Innovation

ZHOU Zhuofan, TANG Liang, ZHAO Hengkai, GU Xiaodi
(School of Business, Fuyang Normal University, Fuyang 236037, China)

Abstract: With A-share listed companies in Shanghai and Shenzhen Stock Markets from 2013
to 2022 as the research object, and with the national big data comprehensive pilot zones as a
quasi-natural experiment, a multi-period double difference model is constructed to empirical-
ly test the impact of the digital economy policies on enterprise green technological innova-
tion. The results show that the pilot zones can significantly promote enterprise green inno-
vation, with the conclusion remaining robust under multiple tests. Heterogeneity analysis
shows that compared to state-owned enterprises and heavily polluting enterprises, the green

incentive effect generated by the establishment of national big data comprehensive pilot
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zones is greater for non-state-owned enterprises and non-heavily-polluting enterprises. Fur-

ther analysis finds that the pilot zones can improve both the quantity and quality of green

technological innovation, with government subsidies and improved business conditions ser-

ving as key mediators, and entrepreneurial innovation spirit exerting a moderating effect.

Based on these findings, corresponding policy recommendations are proposed to advance the

coordinated development between the digital economy and enterprise green technological in-

novation.

Key Words: multi-period double difference model; enterprise green technological innovation;

digital economy policy; national big data comprehensive pilot zone
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