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Impact of Dual-transformation Synergy on High-quality Development of Enterprises
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Abstract: The synergy of digital and green transformation ( dual-transformation synergy for short) is an
essential requirement for enterprises to respond to building a digital and beautiful China and a lever for enterprises
to cultivate new quality productive forces ( NQPF) and promote high-quality development of enterprises. In turn,
the relationship between collaborative digital and green transformation and its economic benefits have become a hot
topic for the government, industry, and academic circles. However, previous studies mostly focused on the
influence of digital transformation on green transformation, or examined the economic benefits of digital or green
transformation, but neglected the benefits generated by their synergy, which are inconsistent with the economic
effects brought about by dual-transformation synergy of enterprises in the digital economy era.

In view of this, this paper takes 11,974 unbalanced panel data of 2,253 A-share listed companies in Shanghai and
Shenzhen from 2011 to 2022 as samples, constructs dual-transformation synergy indicators using the modified coupling
coordination model, and theoretically analyzes and empirically tests the impact of dual-transformation synergy on the
high-quality development of enterprises and the mechanisms. Empirical findings are threefold. (1) Dual-
transformation synergy can promote the high-quality development of enterprises. This conclusion is still valid after a
series of endogeneity and robustness tests. (2) The intrinsic logical chain of the impact of dual-transformation
synergy on the high-quality development of enterprises is “ dual-transformation synergy — NQPF - high-quality
development of enterprises”. (3) The heterogeneity tests show that the impact of dual-transformation synergy on the
high-quality development of enterprises is more pronounced in contexts with high environmental regulation intensity,
advanced digital infrastructure, and in heavily polluting industries.

This paper helps to deepen the understanding of synergy theory and resource-based theory related to dual-
transformation synergy, and provides references for enterprises to achieve multiple benefit optimization goals in the
economy, environment, and society, and for relevant departments to formulate policies. Specifically, enterprises
should attach great importance to the effect of dual-transformation synergy, integrate digital technologies with green
innovation initiatives, seize the opportunity for the dual-transformation synergy, and take into account the
heterogeneity of transformation strategies. In addition, they need to foster NQPF, construct a standard system for
technology integration, ensure the rational allocation of resources, and develop an adaptive management system.
The government should accelerate the construction of infrastructure for the dual-transformation synergy, perfect
policy support systems, establish special funds, implement differentiated support measures based on enterprise-
specific endowments, and thereby facilitate dual-transformation synergy in enterprises.

Keywords: digital transformation; green transformation; dual-transformation synergy; new quality productive

forces; high-quality development

RS . et

56



