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W FAL 7 7, 2022) , B B2 A I 38 5 6t il B E 0 5 AR AR 2S 200 IR A L T &
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I 5 il il il Ecil
R 0.029 0.179 0.179 0.182
N 31654 31654 31654 31654
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Can Data Element Marketization Promote Enterprise
Green Innovation? A Quasi-natural Experiment Based on
the Establishment of Urban Data Trading Platforms

Zheng Guogiang', Zhang Xinyuan’, Zhao Xinyu’
(1. Northeast Asian Research Center, Jilin University, Jilin Changchun 130012, China; 2. School of Economics,
Jilin University, Jilin Changchun 130012, China )

Summary: Data elements have become an important driving force for green innovation in
enterprises, and promoting the market-oriented allocation of data elements is of great significance
in releasing the dividend of data elements and strengthening the construction of green innovation
systems. Taking the establishment of data trading platforms in various regions as the exogenous
impact of data element marketization, this paper takes China’ s A-share listed enterprises in 2011~
2021 as the research object and empirically examines the impact of data element marketization on
enterprise green innovation. The results show that: Data element marketization is conducive to the
development of green innovation activities in enterprises, and its transmission mechanism is
manifested in three aspects: improving risk-bearing capacity, alleviating financing constraints, and

improving the quality of environmental information disclosure. Heterogeneity testing shows that
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the green innovation effect of data element marketization has heterogeneity characteristics at the
enterprise level, industry level, and regional level. For enterprises with a higher level of digitization
and ESG performance, high-tech and heavily polluting industries, and regions with a higher level
of talent aggregation and financial technology development, the green innovation eftect of data
element marketization is more significant. The moderation effect test shows that government
technology support, property rights protection, and regional marketization level have a moderating
effect on the green innovation effect of data element marketization. Further analysis reveals that
data element marketization promotes the development of strategic green innovation activities in
enterprises, but does not enhance the level of substantive green innovation in enterprises; data
element marketization increases the quantity of green innovation in enterprises, but does not
achieve the improvement of quality and efficiency in green innovation. This paper provides a new
perspective on how to effectively drive green innovation in enterprises in the digital economy era,
and also provides empirical evidence for the government to better leverage the green innovation
effect of data element marketization.

Key words: data element marketization; green innovation; risk-bearing; financing constraints;

information disclosure
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indicates that government digital procurement has a stronger stimulating effect on digital
technology innovation for state-owned enterprises, mature and declining phase enterprises,
strategic emerging industry enterprises, and enterprises in central cities. From the perspective of a
unified national market, cross-regional government digital procurement can reduce the digital
innovation gap and establish a unified national market. Additionally, policies that involve
“simultaneously providing digital subsidies and digital procurement support” or follow the
sequence of “first digital subsidies, then digital procurement” can generate a more effective
incentive for digital innovation. Therefore, governments should accelerate the development of
digital government and improve digital infrastructure to further activate the driving force for
enterprise digital technology innovation; governments should actively coordinate cross-regional
project outsourcing or collaboration to break down market segmentation and accelerate regional
integration; government support policies for innovation in the digital economy should prioritize
the timely coordination of policies on both the supply and demand sides to create a synergistic
policy framework.

Key words: government digital procurement; enterprise digital technology innovation;

digital subsidies; unified national market
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