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Inter nal and exter nal gover nance: Digital transformation and
carbon performance of resource-based enterprises

ZHOU Zhifang'?, ZHANG Ruixuan', SHI Qi', ZHANG Ying'

(1. School of Business, Central South University, Changsha 410083, China;
2. Collaborative Innovation Center for Two-oriented Society and
Ecological Civilization at Central South University, Changsha 410083, China)

Abstract: Based on the perspective of internal and external collaborative governance, this study, by taking
resource-based listed companies in Shanghai and Shenzhen A-shares from 2010 to 2022 as samples,
empirically examines the impact and mechanism of digital transformation on the carbon performance of
these resource-based listed companies. Research has found that, digital transformation significantly improves
the carbon performance of the resource-based enterprises, and this conclusion still holds true after a series of
robustness and endogeneity tests; in terms of internal governance, the quality and efficiency of internal
control are important intermediary mechanisms for digital transformation to promote the improvement of
carbon performance in resource-based enterprises, while in terms of external governance, market
competition and government support have played a positive regulatory role in the relationship between the
two; the promotion effect of digital transformation on corporate carbon performance has heterogeneity in
industry types, regions, and environmental regulations. This effect is more significant for labor-intensive,
resource-based enterprises located in the eastern or central regions, and those under strong environmental
regulations.

Key words: resource-oriented enterprises; digital transformation; carbon performance; internal governance;

external governance
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