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Table 1 Variable values and descriptive statistics
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Table 2 Results of benchmark regression analysis
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Table 3 Estimated results of the mediation effect
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Table 4 Regression results of moderator effect
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Table 5 Robustness Test
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The Impact of Digital Transformation on the Sustainable Development of Enterprises—An
Empirical Analysis Based on the Data of Chinese A-share Listed Companies

ZHANG Yiwen', YU Xiangqun', WANG Haiyan?
(1. College of Economics and Management, Fujian Agriculture and Forestry University, Fuzhou, Fujian 350002, China;
2. College of Computer and Information Sciences, Fujian Agriculture and Forestry University, Fuzhou, Fujian 350002,

China)

Abstract: Taking the data of China's Shanghai and Shenzhen A-share listed companies from 2011 to 2020 as a sample, this
paper empirically tests the impact of digital transformation on the sustainable development of enterprises and its mechanism of
action. The study found that digital transformation is beneficial to the sustainable development of enterprises, and its mechanism
of action is that the digital transformation of enterprises further promotes the sustainable development of enterprises by improving
internal control, enhancing green innovation, and alleviating financing constraints. The moderating effect test found that compared
with large enterprises and state-owned enterprises, digital transformation has a greater positive effect on the sustainable devel-
opment of small and medium-sized enterprises and non-state-owned enterprises. The research in this paper not only reveals the
impact mechanism and economic consequences of digital transformation on the sustainable development of micro-enterprises,
but also provides relevant theoretical support and empirical evidence for the formulation of digital-related policies and the realiza-
tion of high-quality economic development in the context of the "dual cycle".

Key words: digital transformation; enterprise sustainable development; internal control; green innovation; financing constraints



