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Abstract

The continuous promotion of green innovation by enterprises is a strategic cornerstone for break-
ing through the bottleneck of ecological economic transformation and cultivating long-term com-
petitive advantages. Based on data from A-share listed companies from 2011 to 2023, this study
considers the supply chain innovation and application pilot policies as a quasi-natural experiment
to examine the impact of supply chain digitalization on the sustainability of corporate green inno-
vation. The research finds that supply chain digitalization significantly enhances the sustainability
of corporate green innovation. The mechanism test found that supply chain digitalization can en-
hance the sustainability of green innovation in enterprises by improving the application of digital
technologies, the level of supply chain finance, the awareness of green management among execu-
tives, and the effectiveness of media supervision. In samples with strong cooperative cultural at-
mosphere and located upstream or downstream of the industry chain, the effect of supply chain
digitalization on improving the sustainability of green innovation is more significant. Further re-
search shows that supply chain digitalization can curb the green innovation bubble and promote
the sustainable development of green innovation.
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Table 1. Descriptive statistics of key variables

F* 1. EETERMEMGITER

Ty BEEX MmE  BE JiE S mME RKE
SusGreen R FI| IR LEIGH 2R S A 7= H S TR AR 34,141 1.688 4.993 0 36.387
treat  RBARNVRER 1, BFUIREN O 34,141 0.031 0.172 0 1
post  HEREEQIFT S R R A AR S S IRAE A 1, 34,141 0.581 0.493 0 1

B0

Size RV E RN B A 34,141 22372 1.304 19.478  26.452

Age  FRIAEA 9 23 A b RS AF A7 U 34,141 2.94 0.332 0.693 4277

Cap 2 %= 5 B H A 34,141 0.211 0.158 0.002 0.72

Lev KA R I A 34,141 0.439 0.204 0.032 0.934
Indep  WI-TRM AR BIHERR L 451 34,141 0.377 0.054 0.286 0.6
TOP10  Thor# = ANH0E 3 32 S AN Ll 34,141 0.564 0.152 0.224 0.909
TobinQ WHE BB HAH 34,141 2.049 1.342 0.858 8.465
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Table 2. Baseline regression results

F 2. FERIIE

A5 (1) 2 3) )
SusGreen SusGreen SusGreen SusGreen
Treat x Post 7.7021°* 4.6371"* 3.5323™" 3.3606™"
(5.793) (5.703) (4.328) (4.128)
i AL & o i & T
R 1.5722" 1.6182"* 16347 -29.1281***
(24.269) (132.702) (133.575) (—8.582)
Al ] 5 R i & T 2
APy ] 58 RO i 7,5 & T
MIE 34,141 34,141 34,141 34,141
R? 0.0351 0.6459 0.6604 0.6677

H: IS ARNRREAWEER tHitE. ™ 7 "RER 1%, 5% 10% 2 Z EKF, FER.
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Figure 1. Parallel trend test
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Figure 2. Placebo test
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Table 3. Instrumental variables regression results

F3. TEATEXEAZER

6] 2 3) “
AR & Treat x Post SusGreen Treat x Post SusGreen
First stage Second stage First stage Second stage
0.3090"""
Tele_Number (0.025)
0.0106""
Post Number (0.001)
6.0970"" 2.8080"""
TreatxPost (1.863) (1.013)
R 14144.360 19443.0400
- P2 =
Cragg-Donald Wald F 411 & [16.380] [16.380]
R 50.4330 64.7120
. 5 yz =N
Kleibergen-Paap rk LM Giit & [0.000] [0.000]
A= 2 2 & 2
AL ] 5 R & & & =
FEA7y 8] 52 R & & & &
I 31,846 31,846 31,846 31,846

¥¥: Cragg-Donald Wald F it 455 WA Stock-Yogo TE 10%KF LHJIG SHE, Kleibergen-Paap rk LM %t & 4E
5 A FTARE R O N GE TR P E.
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Figure 3. The distribution of bias coefficients in small sample estimation
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Figure 4. The distribution of t-values for bias in small sample estimation
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s VLD J5 BOREAS BT HEAT [R5 5, RS 2 R AAE 1%/KF BB 3 8 IE, BRI IR AR 22 )5
AR SCHEAE [T S5 B AR AR AR fe

(3) VAEEALERAAREA . 7E 2018 St AL SR AR 5 R A A TR, S ILIEL 266 ZKARMEAINIR
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Table 4. Robustness test
= 4. FREMRIE

P #4 J 7 =X PSM-DID R AL TR REA
£ (1) @) 3) ) )
SusGreen SusGreenl SusGreen2 SusGreen SusGreen
SCD 1.0111*
(2.240)
Treat  Post 0.6246™* 0.3823" 3.2812"**
(4.026)
Treat % Post_city 0.3404™
(2.546)
il = 2 = 2 2 P
5 H —29.4199"* —4.1215™* -1.3013" -31.1672""* -29.5535™
(-8.576) (-4.595) (-2.565) (—8.940) (-8.612)
AN [ 5 2 = 2 = b
SR [ 52 AR 2 = 2 2 b
MLIIE 34127 34141 34141 31435 34141
R? 0.6653 0.4609 0.5638 0.6695 0.6647
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Table 5. The verification of the impact mechanism

= 5. FMHLHIIEIE

B HOR N RE B I8 5 4 R 7K ST EE SRR TR B R
A DTA SCF EGA ES
(1) (2) (3) 4)
Treat x Post 0.2482" 0.3056"** 1.2892"* 0.0442™
(3.013) (3.236) (3.498) (2.313)
A & 52 2 2 2
Lig el —4.1550"" -1.7679" —5.7236™ —0.4662"
(-7.739) (—3.856) (-2.501) (—2.501)
il 8] 7 2RE 2 2 2 2
A7 8] 7 R 52 2 2 2
MME 34,090 28,901 34,141 32,962
R? 0.7835 0.6112 0.7060 0.3396
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