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Table 2 Descriptive statistics
CAR 0 1 "™ 190 0. 006 8 0.003 6 0.015 0*** 0.012 27** 0.004 6 0.002 1
CAR 0 1 *F 190 0.007 2 0. 005 0.015 67 0.014 0™ 0. 005 0.003 6
Treat 190 0.210 5 0 - - - -
SIZE 190 23.9823 23.7415 23.953 8 23.619 23.989 9 23.758 1
ROA 190 0. 056 3 0.043 1 0.059 3 0.0456 0.0555 0.0419
LEV 190 0.547 3 0.570 1 0.529 2 0.563 8 0.5521 0.570 1
MTB 190 3.728 4 3.284 6 3.707 4 3.1597 3.734 3.364 6
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2
Treat 0.210 5 21. 05% SIZE.ROA.LEV MTB
PSM
CAR T
CAR (CAR 01 ™ .CAR 01 ') 4.2
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1.04% ~1.06% 3.
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Table 3 The value effect of the supply chain innovation pilot policy
CAR 0 1 ™ CAR 01 %
(1) (2) (3) (4) (5) (6)
. 0.010*** 0.013*** 0.011*** 0.011*** 0.012*** 0.012***
reat
(2.84) (3.48) (3.05) (2.65) (2.90) (2.79)
0. 005 *** -0. 000
SIZE
(2.73) (-0.15)
0. 046 0.013
ROA
(1.19) (0.30)
-0.027" -0.013
LEV
( -1.90) (-0.87)
0. 001 -0. 000
MTB
(1.51) (-0.25)
0. 005 *** 0. 008 ** -0.096 ** 0. 005 *** 0. 004 0.018
Constant
(3.03) (2.31) (-2.49) (3.16) (1.05) (0.46)
Province No Yes Yes No Yes Yes
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3 Treat 1%



— 132 —

1% ~1.3%

1.3%.

11 868

118. 68
4.3

4.3.1

10 49

(11 868

Treat

1% ~

9 20

Ln Patl; ,/Ln Pai2., =B, + B, x Treat; x

Ln Patl,,
. Ln Patl,,
1
50
Treat,
(2018
ROA.
Share *' .
Post
2015
1)
2015
175
4

6
Policy, + z B;Controls; ,_, +
=

Firm FE+Year FE + g;, (2)

T

; Ln Pat2,,

(2)

1.
Growth ~

Treat

; 2)
1124

Treat x Policy

2025 10
2.
4
Table 4 The supply chain innovation pilot policy and firm innovation
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Table 5 Heterogeneity analysis of the value effect of the supply chain innovation pilot policy
CAR 01 ™| CAR 01 " |CAR O 1 "™ |CAR O 1 " |CAR 01 ™ |CAR 01 ""|CAR O 1 "™]|CAR O 1 ™
0.012** 0.0137*
Treat_SOE
(2.31) (2.14)
0.010** 0.0127%*
Treat_NSOE
(2.30) (2.10)
0. 005 0. 004
Treat_HSC
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0.013 7 0.0157**
Treat_LSC
(3.36) (3.08)
0.015** 0.017**
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(2.53) (2.38)
0.008" 0.009"
Treat_Low_HHI
(1.91) (1.77)
0.0127*** 0.014 7
Treat_HRI
(3.20) (3.08)
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Table 5 Continues
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: 1) Table 6 The supply chain innovation pilot policy

government subsidy and financing constraints

: 2) Subsidy KZ
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Treat x Policy
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KZ Treat X Policy Table 7 Proxy variables for replacing firm value
-0.006 5% (1) (2)
TBQ PB
Treat x Policy 0. 032 ** 0.016 ***
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521 Firm Yes Yes
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Table 8 Adjustment of the calculation interval for cumulative excess return
(1) (2) (3) (4) (5) (6)
CAR 0 2 "™ CAR 0 2 ' CAR -1 1 "™ | CAR -1 1" | CAR -22 "™ | CAR -2 2 '
Trear 0.016*** 0.015*** 0. 006 0.008" 0.014** 0.013"
(4.02) (2.90) (1.54) (1.70) (2.54) (1.81)
Control Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
N 190 190 190 190 190 190
AdjR? 0.413 0.204 0.278 0.171 0.340 0. 140
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Table 9 Change in the propensity score matching method
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0. 009 *** 0. 009 ** 0. 008 *** 0. 009 **
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The effects and mechanisms of the supply chain innovation pilot policy
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Abstract: Supply chain innovation has become a critical driver for firms to enhance their international compet—
itiveness and plays a pivotal role in promoting industrial upgrading and fostering sustainable economic develop—
ment. This paper takes the establishment of national supply chain innovation pilot firms as a quasi-natural ex—
periment and combines the event study method with the difference-in-differences approach to test the effec—
tiveness of the supply chain innovation pilot policy. The results show that pilot firms achieved significant ab-
normal returns during the event window. Mechanism tests reveal that the increase in firm value is primarily at—
tributable to the supply chain innovation pilot policy which significantly enhances firm innovation. Further a-
nalysis reveals that the impact of the supply chain innovation pilot policy is particularly significant in state—
owned firms firms with lower supply chain concentration firms in industries with higher concentration and
firms located in regions with strong innovation capabilities. This study provides credible evidence for the gov—
ernment to evaluate the effectiveness of the supply chain innovation pilot policy. The results also serve as sci—
entific guidance for the government to formulate and improve supply chain innovation policies in the future.

These findings provide management implications for firms to establish supply chain innovation pilots.

Key words: supply chain innovation; stock market; event study; policy effect



