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Synergy between Digitalization and Greening Enabling Corporate Value Creation:
A Dynamic Capabilities Perspective
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Abstract: Against the backdrop of the deep integration of the digital economy and green and
low-carbon transition, the synergistic development of digitalization and greening (hereinafter
referred to as “digital-green synergy”) has gradually become an important driver of corporate
value creation. Using a sample of Chinese A-share listed companies from 2015 to 2023, this

paper empirically examines the effect, mechanism, and heterogeneity of digital-green synergy on
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corporate value creation. The findings reveal that: (1) digital-green synergy significantly enhances
corporate value creation, and this conclusion remains robust after addressing endogeneity through
instrumental variable approach, exogenous policy shock tests, and a series of robustness checks;
(2) mechanism analysis shows that digital-green synergy promotes corporate value creation
by strengthening firms’ dynamic capabilities, including innovation capability, adaptability,
and product competitiveness; (3) heterogeneity analysis indicates that the positive impact of
digital-green synergy on corporate value creation is more pronounced in non-technology-intensive
firms, firms located in regions with a higher degree of marketization, and firms with a higher
proportion of institutional ownership. By adopting a dynamic capabilities perspective, this study
uncovers the underlying mechanism through which digital-green synergy enables corporate value
creation, providing empirical evidence and policy implications for both theoretical advancement
and practical implementation.

Keywords: digital-green synergy; dynamic capabilities; corporate value creation
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RGR 31487 0.148 0.389 -0.596 -0.043 0.090 0.250 2.327
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Year FE Yes Yes Yes Yes Yes Yes
N 2670 28436 8517 22295 12575 16779
adj. R? 0.942 0.936 0.939 0.939 0.945 0.934

7N, Siam SRR

(—) Wik
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BUBTHEST S T IERE ST S i I AE W E Z R B E R AR . REME 9B, 5 AUE
FEARBAT R SR AR SE . T I AR P [ DL R B 1503 38 455 I b A9 e vy ) o 3 v B A WY L

(=) BORRUR

FEJATIE Tk G, AN SCHR M A R BORMOR : — & PRI B 70 S0 5, RS A 1 [FD RS v 3
WA ARBAT B SR ARSE, UM I B R 51 15 & L b [l e B R, SR B A R
SRR SR MAR BT 2 SR B R A3, AIEM R AR L E 5], SUEh A H]
e A WU B SRR BT 5%, BRI . BRI AR A, 75 S 5 35 K
A M DR . B T I MC B A FE TR, AL R B3 R AP AOAMER IR . — 2 SRR R
FHNGIAE, SUERMIA AR AT A B P I R 5 R A S A 1 R R B
MNBLA TR, HEDE B A B B L IR R S [RIRRG, ATIR RO AL IR 2k 4,
G E A A o (R K AR SRR . =R B R JE SRR EE R B, SR AL AR Bt e SR ALY
fitio BUR EESTR KA RN R IR E,, BEARTE. AR, ARG b
rd3é. fERBIERE AR T 2 BACBCR SRy, WL BhREERIERT (0], KA e, T
R AR 2 B AE B

(=) WIRRBR RS

ASSCHEAE B ER A A B be B B 7 IR, BRI RIR . R R
AL BRI SO WiTid, GRSt &) 32 B SRS VERR IR IO 88,  mT RE 3 AL 1 R0 o)
PRSP T4 —RRBNRERE ) 10 = (A AE L BAT — e AR, (HT R RESS BT ER AL,
REWT TR IE D
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