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The Impact of Digital Finance on the Efficiency of Green Innovation in Enterprises:

Verification Based on Micro-data and Machine Learning Models

ZHOU Rongjun'?, ZHENG Fangyuan®
(1. School of Economics and Law, Chaohu University, Chaohu 238000, China;
2. School of Business, Xinyang Normal University, Xinyang 464000, China)
Abstract: Based on panel data of Chinese listed companies from 2011 to 2019, the super efficiency SBM model is used to meas-
ure the green innovation efficiency of Chinese enterprises, and the impact and mechanism of digital finance on the green innova-
tion efficiency of enterprises are empirically tested. Furthermore. the machine learning random forest model is used to study
the nonlinear effect of digital finance on the green innovation efficiency of enterprises. The research results indicate that digital
finance can empower enterprises to improve their green innovation efficiency, and has a stronger empowering effect on the
green innovation efficiency of state-owned, large-scale, and high polluting enterprises; Digital finance can indirectly promote
the efficiency of green innovation in enterprises by alleviating financing constraints and reducing financial risks; There is a net-
work effect of digital finance on the efficiency of green innovation in enterprises.

Keywords: digital finance; green innovation efficiency; financing constraints; financial risk
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Corporate Competitive Strategy and Earnings Management :
The Mediating Effect of Risk Taking
ZHANG Long"*, SHAN Peipei' s YU Mengqin'

(1. School of Business, Xinyang Normal University, Xinyang 464000, China;
2. School of Management, Tianjin University of Technology, Tianjin 300384, China)

Abstract: Earnings management do not only affect the sustainable development of the enterprise itself but also impacts the
healthy development of the capital market, which has received widespread attention from relevant regulatory departments and
the academic community. Based on the data of the A-share listed companies in Shanghai and Shenzhen stock exchanges from
2012 to 2020, this paper examines the impact of different corporate strategic choices on the implementation of earnings manage-
ment, with a focus on analyzing the mediating effect of the level of risk undertaken by enterprises, and exploring the modera-
ting role of audit quality on the relationship between corporate strategy and earnings management from the perspective of exter-
nal environment. The empirical results show that, compared with enterprises implementing defensive strategies, those with of-
fensive strategies are more inclined to take earnings management behaviors; The level of risk undertaken is the main transmis-
sion path of the impact relationship between competitive strategy and earnings management, and the external audit quality can
inhibit the impact of competitive strategy on earnings management,

Key words: corporate strategy; risk-taking level; earnings management; audit quality
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