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Research on the Impact of Digital Finance on the Green Transformation of
Enterprises: An Analysis Based on the Mediating Effect of Transaction Costs
and Industry Heterogeneity
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Abstract : Against the backdrop of the dual carbon goals and the new stage of green development, digital
finance has become a key force driving enterprises to achieve green transformation. Based on the
data of listed companies in China from 2011 to 2022, this paper conducts an in—depth analysis
of the mechanism by which digital finance affects the green transformation of enterprises. The
research results show that: Firstly, the development of digital finance can effectively promote the
green transformation of enterprises, and after a series of tests, this effect still holds true. Secondly,
the mediating effect analysis shows that digital finance can promote the green transformation of
enterprises by reducing their transaction costs. Thirdly, heterogeneity analysis indicates that the
promoting effect of digital finance on the green transformation of enterprises is more pronounced in
heavily polluting industries.
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Robust t—statistics in parentheses
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