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M, =a,+aX,, +aC, +e, (19) Cy 26756 2.832 0.366 1. 609 3.497
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A (19) 2 20) M, e I i Al (i A A8 o, R As ¢, 26756 0.238 0,180 0 0,834
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F2 TEEX
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2 (1) (2) (3)
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(6.77)
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P AR YES YES YES
Al /Ay [ YES YES YES
N 26756 26756 26756
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P <0016 5 NEUE R o fE
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5 (1) (2) (3) (4)
M, Y M, Y
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(3.59) (11.95) (4.94) (11.61)
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M, 0.216 1"
(11.64)
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Pl A YES YES YES YES
AT AL AE Ay [ 7 YES YES YES YES
N 26553 26553 26756 26756
adj. R 0. 145 0.210 0. 438 0.222

TE:T P <001 455 NEUE A tfH .

REE 5 BRI A X B A R B 1) 2 3, SR Al Kk
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A BEAR AL BIHr bR AE SRR W Al K by ) % BY R JEE
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4.4 ETERIBBETIAS S
(D) THRA R H— R4 oAt il
K2k By IR e R A (B IV ) AR 0 T HAR REEDR G . 26
R R 0 A P A R A R A T i
IV, IV, REai R i3 7, 4R R ahiniald.
+ 155 -



r [ %71 Y

HEAO-BRSHE 2026 F 2 8

®7 IAZTEZMALER
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P A YES YES YES YES YES YES
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(1) (2) (3) (4)
ARt TR B Bibm IR
X, 1.448™
(12.70)
X 0.578""
(3.96)
X, 1.2217" 1713
(11.33) (8.59)
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Pl A YES YES YES YES
Al Ay [ YES YES YES YES
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A8 YES YES YES 8o A5 YES YES
Tl [ e YES YES NO AP Ay [ YES YES
AR Ay [ 2 YES YES YES N 12592 14 164
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B oy [ NO NO YES 2H 1] 2 5 -0. 558"
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adj. R* 0.212 0. 167 0. 670
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(1)
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A YES YES
T /A 1 YES YES
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il A YES YES YES YES
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Impact of corporate digital-green synergistic transformation on innovation from the
perspective of optimal distinctiveness

WU Weihong, HE Yunjie, ZHAO Zuoxiang
(School of Economics and Management, Beijing University of Chemical Technology, Beijing 102202, China)

Abstract Digital-green synergistic transformation has increasingly emerged as a new pathway for firms to achieve sustainable development.
It is also an essential requirement for cultivating innovation advantages in response to the institutional environment and competitive pressures.
Grounded in optimal distinctiveness theory, this study clarified the theoretical implications and operational dimensions of corporate digital-
green synergistic transformation and employed a coupling coordination degree model to quantify its degree at the corporate level. Using panel
data from A-share listed manufacturing companies from 2010 to 2023, this study empirically explored the impact of digital-green synergistic
transformation on corporate innovation and its underlying mechanisms. The results showed that: () Corporate digital-green synergistic trans-
formation significantly promoted innovation, and its positive effect was stronger than that of digital transformation or green transformation
alone. This conclusion remained valid after a series of robustness tests. ) Mechanism tests indicated that corporate digital-green synergistic
transformation enhanced innovation through an external “legitimacy recognition” mechanism, which improved market and investor recogni-
tion based on “demonstration” and “information transmission” effects, and through an internal “distinctiveness empowerment” mechanism,
which enhanced digital-green distinctiveness and narrative distinctiveness based on “resource aggregation” and “symbolic construction” ef-
fects, thereby effectively promoting innovation. 3) Heterogeneity analysis showed that the relationship between corporate digital-green syner-
gistic transformation and innovation was influenced by institutional and competitive pressures in the environment and exhibited a strategic or-
chestration mechanism. The effect of digital-green synergistic transformation on innovation was more pronounced in the context of higher digi-
tal-green policy intensity, lower industry competition intensity, and higher corporate strategic differentiation. 4 Based on optimal distinctive-
ness theory, corporate digital-green synergistic transformation can be divided into four types: compliance-oriented digital-green synergy, green-
oriented and digital-light synergy, digital-oriented and green-light synergy, and strategic digital-green synergistic transformation. The effects of
different types of digital-green synergistic transformation on corporate innovation varied, with strategic digital-green synergistic transformation
having the strongest effect on innovation. Firms should determine which type of digital-green synergistic transformation they belong to and se-
lect appropriate implementation pathways aligned with their resource endowments to promote innovation.

Key words digital-green synergistic transformation; optimal distinctiveness; innovation
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