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HEK 3024977420 , 19 T 155145 49.1% , T 320248514 71403 T2 T0 Y AR 55 4> Bl A% O Al
VR R N WA I R SRS 2 S 510, B TR AL S A D Rl A ) R T 4
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HER 55 4 AlHE 4 A2 28 T UL BEI BT T, A R B A% O Ak BB R B S ASOR B
TR , A [T LR BE AR AR T 4 Al R IR S B A VE FEAIL] , fH 0 B 4 ot
BHT A RZ R 5 2% A BR , 3 28/ R IWAE W7 T 56—, AU T4 AR Sh 1158 & A= 7 4 AL
SR AV R A RS, BAE T L A B RS RE 71 A5 P Ao sk, F 0 B 4 il
W B R B B AP M A G B LM B DR S HE SR, UL B - A 8] B 58 5 6 R AR 43245 JE il
(Dyckman,2010) , 33 {5 A5 {4 Ry % 4 il T %t 25 (A6 1 4 22 56 28 (4 I i A 8 8 4 2 (AR
WA AN UL, 2015) 58— BERI SR O Al 28 th BE R B 4 Rl 0 75 255 5 S AL R A, 4
AR BEE AT BIRSE M, SR TR A TS Bh AT , 3 5 — et 4 s 2R R sh A (il ¢
VR S B S Z B A 22 57 TR R BT 3 Al DA FH sl i 1 s 1 S A, i S 4o
UL ARG 6 PR 5 A5 2N 6T 0 A I, (R A% O Al —— R b Al
& AHLFS (B S (2 1 (LR B 1) R 562 1 T CRARAE 2018 $2 T T AL A AZ O A b X B 1 3
MBI R R

GRS E 3 a8 A T {0 B 4 ikt T B A A il g A R EEVE SR T A4 e B
AN B TR B o B — , A ST 2 T B 4 il ) i e, RIS 2 P 2 0K B
IR B 4 il B T B AL I B 4 TR P (T by 2R R 5, 1 5 AR 16 1y e 4l s Dl 20 SR B
HAMA B 45 T A A A 30 56 D BT e i T 5 SR 4 TRy % 4 o A LAl
SRR BN (RARLE 2021 ; B 2T HEFNIARAR A, 2022 5 JRI 7R NI, 2022) , T X SRl i VE P 42 48
e = X oA RIHL AT S, (RN B 4 28 S LR BE A S 2O AR 2R OE R A
I, 3K TR (R % 4 ol 3 1o M B 2 PR il [R] 56 28 T X il A R B 5 7 A B g, DA
X — p A, X2 B e TR AL I 4 kY Q BK Sl T 035 “E B JE

BT RS A SR s - R B 4 R 15 LU RN AT A 23 T2 Al A 8
P TUAN S BE R BEhl , AR SCE BT T AN B 4 BN BE_EAZ O AT A S i —
AR AR B SE R TR AE R SE R b iy e RIHLE] , DL BT 4 il BE A0 4 4 e iR 6
Z P I A P o 38 e ot P 528 5 AR L T A b R A TG 56 , AR S BRAE R B 4 il 1 i
SR BE G R T AR A O AL BT |, LR 5 4 AR I BCE AR IE I, (R0 B 4> Aliss
KRGO AT A F R B3

ARSI B TTRRAE T 2 55—, 37 2 RN A G 2 S M i 4 ol %) Al e 0y 42 AL 1 e
KA BT B, $8 7R T HE R4 4 A SR S O0ET A N FEDLER A7 B T2 5 AL b R 4 4
5 BT AR SIS 58—, %5 | 45 B SRR FT (LI B OC 28 s 7 (A I e 4 Al ——pr 5%
Z T BYVER , SHT 4 il 205 O AR R B G 2R TR T A A B SRR O 5 = AR SCR gk —
AHGE T B B REAE 0 AR 4 A% O A BT A R TR, SR bR R B 4 e
BAAEE N R R IR B TS S %

—. BRamEmRRMEL

(— PRz £ 4 5 Al BB

RN S < R D — A Al R, A S 2 R B B 5C R Ja E (BIPEAF, 2021 ),
I 52 B DAAZ Al S o B EE B Al B SR AT A AR 55 LA g T AR 19 28 A
(Burt, 2007 ), JEHIE I A ARt 7 L A B B B 7 A K- (8 AN W B -, A3 0z e <l B o™ d o
KU Al A 2l 1 X 26 4™ Rl BT (Caniatod5, 2016 ) o £E 28 0L A D3 L 0 4 4 Al 6 A% 0 £
A BB, A AT S T2 B O Al S B AT R Y TR AR B A A 1 £ 4 i o R
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2 FRC AN SCER LD WL, R A SO B 5 2 B R S LA T, ARt Ak AV
PN B B 7 S il 1 O 2R 0 A O A AR 7 A B SR
S RGBS, (ST BE G Rl UK SR CoA QT AR LR WA B B AR S — , JT Rt i

G RlEAZ AR AT B 4 RE D A 5, AR G S A TR IO B 1 248 A OC 2R A B s SR B

T KA, AU Al A% O Mo A7 AV 445 PR AE 1 9 38 a0l AR KRR S e 2L
308 o PO 8 AR G R AT VTN, T A 1 e 4 Tl B R Ao Al 55 7 4 ) 286 4 a5 Al TR
AGVER BB TE 2 — o PR 2 I 28 A0 A o AL 1 4 il , 2 5 R A 1 e 4 R Bl th 32 3K
TR AR 8 RE ) HARITT 5, O XS Bl 25 R FE P s S A 7 1 H S
AN W0 B4 S BB, i A I DD 7 AT R B | S O I A AR I 5 % R Tl
Wt Al 22 R RGE A P2 5 S A 1 B 4 RS 62 25 4 [ 8 sl B fan e O Ao 5 4R
TR 4 S Rl 55 1 OGS 5 F AR, SRR O Ak A A5 T SRR 5 i (L By B A (A is 3
TS AT bR — Al I 55 R B R LR G B T 5 Ak E B A XS FR AR
B FERE R 5 DR T A LA OB A I, o3 hn 145 R 0T 4 e 4 AR, AL T ARA T S L A AR
BU X ZR (ChenFlTHu, 201 1) o HERY 5 4 il 25 55 4% L AR 25 A G FR HE T — M0 Al M 25 fig
TR T bR, A5 25 AH O AT LIRS X — KX Al A 71T, = 4 e 1 A
Alb Fe BT 25 5 9l A 25 A0 A T2 ARl F 5 0B KR8, i B iR Aol 4 B 4%
AL, SEER A 38 I B B A BN .

55 T AL N 4 Rl R A U Al 4 B A4 1 i P 45 B AR AR KO B I 48 47 30, BRI 5 4
M A AR A O o BTG BRI 22 RN K 0 R G TR, (N B —{lb IR AN RE il 2
ML 22 AL R KO ZER , TR 2 A R 55 C R N4, TR B Rl LR 2
FEGEIR BR A5 B A7 R BBy, AR SR AE % A RO BB T 20 194 20T J& (Chang 55,
2012)  SEAEN BE 4 Al iz VEZ B 1T 5, HER B 4 Alolk 55K 1T Al AR5 R 25, JE R =
AP AR S8 5 A% O AL T R SR R ok A T R A S A O Al A SR IR 2 (R
AR5, 2017 ), B T R ] BAE AT AT , A2 SE A 4% 2 RN (B A 34 0 o e A1, B At 1y B
KA MG T HEN BEK AR (5 B R A B T A AR BRI &5 B8R, i e ok 3
ARAH RIS WoR S LN B N B B R RE BE T L 7 A R 4 4w A E B
B ZR BN (IR, 2021 ) o PR, 3 A AR N B 4 ol 55 (0 JF R SE B & 3t Wit S B Y
— AR I G AR A AT DA BB ER T S R AR AL AT A TR 5107 1) (2 32 4,
2021) I, AU Al T R AL R B 4 il 1% Sl RS 8 7 FNAEP LN BE 2% £ AR RIRR E FFLE)
KZ (Amdt, 1979) LLSAR A [FIR) 5 40 X3 2 5 AEKF- 42T+ (Barrane ™, 2021) , i i B2 7t
7 e 4 A B 35 7 A5 2% (Lee Ml Zhong, 2022 ), fix A KR BE b AR L B B BLH A TR A A
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(Suf,2008) , ML 5 ¢ R P (AR BL T i 4 2 FIRILFE RN 2 5 KA EC R E CR

BER SRk 5 A A HT BN

51



52

T, 2011) FEAY I BTG S5 ZEAe s AL N 4% OC 3R | A 4 4 il IR 551 S — 300
AU 4 il T 5L AN BB NS iR 0% 4 S e [ T, 340 BB P22 BRI X% A (LR O R IR ZR o — T
AT, A1 i 4 Tl ) JR SR ARFEAZ Co A AT PR, S RlAILAS SRy (A 57 B8 1l DR $R i DRk iy o 2, g
B AR AL 7 % o5 D ARl ) R K 3R T A 4 D10, (e (R N7 8 1l D Al R) P 38 3 4 5 T4 DT 28
AR X BeHGR A AG AT A B A R o JE w5 o 55— 7 T, LAV B 4 il A JR Bk b
THERBE LRSS AT, AR T A B A [ R, BT T PRI Rl 24 R S B N DT AL 1) XL
B, ST TN BE R AR SE A 7 IF HLh TN 4 Al B S SR RHE , R B AT e bR
Al Al 23R EE A Az (AR, 2007 ), BRI 388 o 46 17 ik 40 Rl i ) A8 17 ik OC 3R 2 FLRRE 1Y
P T DA TR B A VAR A1 1 22 8] A o 1, T A Rl ) 6 22 400 L, DA T fh At 7
SRl R T BEAh , B — Al X LA S S, B8, B AE S SN B 4 fl R A BT R AL T —
A BRI D0 2% PR < 38 3 B LRV B G R o, (AL A B 1 03 ™ A B Rl AE A iR LB
HANERLN (G2 8)7,2014) , MG b B AT DL sy 2L i s 54 A5 BATAR TR , {2
AL XA U EAE BN 2R AR B IR (S, 2012) , BRI 255 1 . 25 43
Br, 42 a2 .
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(=) B4 AR RE AL 4% 2 Al % 9955 7
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X — K R i AR ANBE— BRI, A VRS S A A R SR 2 XA 1 i 4 Al AL 7
RAREHE R, TR AR TR BE LN 55 4 Aok & e HACR SR EE RN R Z —.

Bifi (AL A 4 Rl T 1) £ AR T Ak R RE AL 7 1) R BT A VR SR BT Y A R X
B4 4 BAR 24203 T8 J140 38 I 45, 2018 ) ARG AL B8 4 Rl 7E S B A N I R TP A7 e —
AP PA RE, AAZECoAi E BRAR P AN AR 7 B 4 Tl (R 2 A R 7 2 T 78 A 7 Bl XU 45 B
IRAEAE o B4 R R ) A 4 4l , A1 A A1 1 e 4 % 20 038 AR R s, AT DA DR S LA
SRS PHRD W B, 4t v R R B A 53 D VR C B ROR S A G AU A o o e A, i B R
PIHR I B DX s S A AR R HER 85 4 ol 552 5 KBl G B — A0 R R R
W% P AL ot Ak 36 =I5 Wi Al BRI S5 i B B W S B e S R &,
I FAR UG BaE AR Ko B K42 7 (Templar®s:, 2020 ), HEZ X Z R REE SR RT
FAIEEA B 4% A D3 A AN 4 FLAG) [B) SN MEAL B 1R , 97 R AL I Ry B 4 b 25 IR 2R .
FH AR SO R, A3 TR Ge A i 4 il , 450 4 ml R R 1 LA 1V 5 4 il A7 B T B 0o b R 4L 7
B G RS BIHTIG 2l B R S RRVE R G T DA LA A, B B3
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R4 4 RlRERC T EE4 RS 450, AR T A P A At — e bk I 55 B Yok B I 2 e B 1
FEXFRBCEHE R 2N FIAFAR B 0E R By 0 28 W 14 7 X AR DR Bl v

(AR EE X

1. Pl pers e

BB (RED)RBL T b AT A4 B IR AN BE 1, A SR A R OBl R s e . B % i
YRS T 21 2 (201 1) Y RER =X, LA & A HE B P2 st <2 .

2. AT

KR B 4 il (SCF) WA e Ar , B AT 1 JCHE— 7 58 B8 WFFE LR B 4 At TS
[ 0 3 =2, G SO AR B B (2015) FH A B L Bl TS AG B0% J& AE 05 LA Tl N A =
SR AT B 5 W A5 55 (2017) Al J 0 453 5 A B4 =2 AR AT 2R 9 7 A st At e {1 1o i
SR R 5 i R R 1 B (2017 )5 Al 4232 SR A b AE AR VB M AL 0y % 4 AR B A
FRABZE (2021 ) 7379 35 T F AN AS [R) T ) () (36 107 B 4 R AR A3 1 S () A 8 =X o Ry 1 W W A 08
Hi A BAE R B 4 e 15 5 A% AL BIHT , AR SR B 1 i SO 2 15 LI DAl B T
SRR E 4 R (SCF) , S 2% IHEESE (2021) FOBFST , B 10 EFUAR &, Az 244 i ) -
TR R BE ARl 55 WERE A1, S BUE R0,

3. A As i

RGBS O 22 i (SCRQ) URI A/ FH T (5 Ry B 4 et b A A RSS2, ASBHF TN
A T BERE%E S R R bR AR T A A i R XHEL R A 56 R R A E XM R TE iR SR PR
HESE  BUA iF 5% 2 Bl 52t ARAT RIS A 1E 38 R A 7 25 S B2 P >R Z1 i (Fynes 52004 5
RauyruenfIMiller, 2007 ; 5K 555, 2012 B S5 AN SR, 2022) A& % T3 55 (2016 ) (BB
(2021) BB SRR (202 1) S A FIE L , AR SCR R 1 AN P 11048 fh B5oke Z1 e 1 17 %
K FR T 1 e A A R AE R N R — AR B A A B, LUK BB in B
S A A A o DA R R, B 1 2SR A3 IRAE M 2 14 .6 .8 L 10 4 1 X R 2 48
VR R AN 1R A FAS AR B R 2 ), A B A R 1 B, DR R R ak &
BRI AT AR Z | B 1H AR 53 BB B3 5 A% Al [R] 9 56 22 7 FE A , 3L I 4% Al 53 (R0 A i AR,
bR O 22 T U 2

4. AR

S 2 FIE S (2020 ) Z il BT B A R AU, DA IO A B R A {7 M X B0 4
AR

5.y AR R

S ZRPRAEFN5K 72 (2020)  Zhou 5 (2019) &5 (1 B 177 5K, X5 MBI () Aol P 3R AR AIE 2E
137 # AT  As A3 AR GE M (LEV) , LIS L 9% 77 1 i R4 1 5 R B J1 (ROE)
DAL B P2 25 2 A 5 K BE 77 (Growth ) , AASMEE b A AF 38 SR B SR X Bl 15 [ 22
BEE b H (PPE) , LA E B8 7 5 5 0% 7= HUAE A it s IBUE P BE (OC) , LASE— KR AR 3¢ 1 L 461
AU (Size ) , LA P RVBFER F SRR 1 5 L AR 8 (Age ), LAGETHR L H T FE 4R
550N FST. H I 25 (B A o (R X AR BE A AL A7 T s DA A A A ELAR I B ik an
KU

(= )AL £

MR LA AR B, GRS B 4 B HAZ O AL BT A RS2, AR SCHY g T 4 [
T

R&:D:ao+alSCF+aZC0ntrols+6 (1)
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SR E A I B 4 Rl A BB A BIVE RIBILR AN T TR
SCRQ = o+ BiSCF + 3 _ Controls + ¢ (2)

R&D:70+71SCF+725CRQ+72C0ntrols—i—e (3)

®1 TEEX

AR B iilea o
PR AL i BEF A R&D RSB B
SRR AL R R B < il SCF TR AAZ O All B 03 T 3L 17 6 42 il
AR MNEEC AT scrRo  PENLRT . F BT — AR AT HU AR (LB A A P 2
P A v NUM By B RR A
PRGN LEV AYiiie
RAfE ROE Bl R
I AES] Growth EO AR AR IR SR XL
il A I 5™ o PPE I 5 8 7 7
JRA S oc S RBRTF L1
Al LA Size BE BV SR
AV AR Age GEiHL H PR 5 o mlar H i 25 (8

M., SHESRKSHT

(—) ik tEgeit

PR THEA A TEGE TR, P A AU (Size) MM AFIE (A ge ) A7 WA BRI
P2, RIANTR] L7 b AR A S, AT R 22 e 35 5 R R 6 < il (SCF) (BN 0.223 , R BIRIT
JREARE I % <5 il e 95 ) A B LML 22 5 (R R B OC R BB R b/ IMEDA T, R (B 10, BRIl 8]
R 5 G 2 B R REAE TR BOR 22 57 s A L BB R AR 23501 00, 161, 4 {E 4 0.023 , B I
TV B AR A BRI 25 1]

®2 kst

AR & N MEAN SD MIN MAX
SCF 2642 0.223 0.416 0 1
LEV 2642 0. 409 0.172 0.017 0. 969
ROE 2642 0. 054 0. 160 -1.844 0. 847
Growth 2642 0.209 0. 403 -2.726 2.947
PPE 2642 0. 206 0.131 0.000 0.733
ocC 2642 0.322 0. 141 0.042 0.8341
Size 2642 22.392 1.218 19.677 28.416
Age 2642 19.024 5.394 6.920 44.75
SCRO 2642 1.913 0.995 1 10
R&D 2642 0. 023 0.014 0.000 0.161

(ORI

WNZ3FT7R , Je 17 LA Al B T RN 5 G il (SCF) S Ak BT A (R&D ) Z T8 AR
KEAKON0.118, FFAE1 %MK E 3, “FH BAIEFAMOCICR W S5 TR Al HUA
L5 B BE B B AR A Z 18] 70 1) 5 B 25 E AR S A UG, D Al MUASBAC , 3L )07 % <5 il
S FREREJEE AT R g 5 10 MRS/ NI A oMb AR T AT B HE RIS Al B I s AL BT o e o, 4528 4 Y
VIFEE/NT2, HA S R BUALI /N T-0.8, ) 25 UE W #5748 1 22 (A ANAF- A6 H ) 22 T L e 1
5=
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x3 TETEEHEXRHE
R&D SCF LEV ROE Growth  PPE ocC Size  Age SCRQ
R&D 1
SCF  0.118" 1
LEV —0.057"" 0.193" 1
ROE  —0.018 0.049™ -0.150"" 1
Growth 0.039™  0.013 0.002  0.040™ 1
PPE  —0.084™" 0.044™ 0.096™  0.021 -0.219" 1
oc -0.045"" —0.010 -0.014 0.159™ -0.02 0.061™ 1
Size  —0.143"" 0299 0.516™" 0.097™ —0.035" 0.090"" 0.099™" 1
Age  —0.003 0.059™" 0.095" —0.061"" —0.054"" 0.027° -0.100"" 0.066"" 1
SCRO _—0.123"" —0.059™ 0.095" —0.044 _ 0.016 __ —0.014 —0.055" 0.035 0.039 1
T R TE10% 5% N %A KSE R E, T .

(=) A ZE R4y F4 BEUESH BUEEXRARSS5HFEAN
BT [ E 25 R an 4 (1) (2) 5 B A5 (1) (2) (3) (4)

T FPBI (1) R 2 1 2 s B f 45 R&D  R&D  SCRQ  R&D
ARSI (1) 5 I 22 R 105 SCF  0.004™ 0.005™ —0.215" 0.009™

A S BERCBE B2l (SCF) 5 ik BT (8.12) (1L14) (-3.16) (10.01)
A(R&D ) &b 3 TE ARG 55 (2) 544 7 m SCRO ~0.002""
ONFS A B 1 [ VA 45 55, (A e 4 ik - (-4.53)
AR R EON0.005 1%ty G4 Gan) a8
KA I I 2, SR WL B 4 TS B RE S ROC 0.004™  —0.153  0.001
BEL BT B 15 RN B AIE X — 4% (3.65)  (-0.89)  (0.54)
S ASRE I T O s k) OO G650 Ca1s)
FBWAER, SRa 54 (2021) % PPE ~0.003  —0321  —0.002
MRS (2021 ) E2 B 25 AR ST AR (-1.64)  (-1.34)  (-0.69)
T BRI GO TR A OC e i e
o7 i G 2R IR S 2 BrORH 5%, RIVEE N B 4 Size 0.002™ 0012 —0.003™
TSR A A TR E AN s R 5 (-10.56) (0.37) (-7.58)
HERBE S 22 T HR 91 (4 ) H AL 4k 6 2R o i Age (‘_%02000) (‘_%01031) (01-00080)
gAML A% 4l S A BT R A R, P NO YES YES Y'ES
%@%ﬁé%ﬁ J;E@%ﬁ?é%ﬁiiﬁ%“ﬁl%ﬂg e NO YES YES YES
KV S50 BEEAEMAME,  Constanr 00227 0.045™  —0945  0.063™
WA EH T LR G 2 S (R 4 T Ak (92.81) (8.17) (-0.50) (6.39)

N 2642 2642 2642 2642
Y b A TANN ab N )
@oﬁTﬁE&ﬁﬁ&%/ﬁﬂ HK@%&E@T%#” R? 0.014 0.301 0.150 0.425

[P, 1 G B FA A T P | AR SCatE— A5 R ] Aij R 605.091;3 207.269813 2%(5) 105.349374
ZHORFKG B6v: (Bootstrap ) FEA TR 56, AH ——— = ' :
BeFHERBTE Bootstrapei Pt ik e P TR
17 5 B2 VAN TR T DL B R 56 R BOR A ) — v 17 T ik GRS AT 05, 2014) A 5045 R an
FESHN < RN AE 95 %o 1 B AR DX [B] AL 750, FBH AR AFAE , B B 4 mli 1o 12 5
ol A R A OC 2R T R AR AL A A

PO, AR SORAEAR FR A O M B 4 il e R R BE X BT B A B SE M A T 1 Gz 6 o 440 588
25 (2020 ) G il A8 85 730 B 4 8 80, 422 BRI 2 3t DX PR 850 7 4 ik . R R 8 1) o 50K A
AN I3 R A AR i 4 Rl VRO 4 R B (%) AR N7 B 4 A R ZEL 0 S B4 7 R0, 25 5 il a2k 6

BER SRk 5 A A HT BN

55



F& 5 Bootstrapi AL Y A 3L

Observed Bootstrap Normal based
Coef. Std. Err. z P>z [95% Conf. Interval)
bs 1 0. 000303 0. 0001061 2.86 0.004 0. 000095 0. 000511
_bs 2 0.010104 0.0011786 8.57 0 0. 007794 0.012414

(5)(6)F 7 - 7 R4 B 1 &

®o6 HFoHMMEENHNESHEERMENESR

IO 82725 T 1 G MR 4 L, IR 5 (5) (6)
TR R AH A 4 Tl T L) 45 25 1 e 4 Tl — T =
SHRIETE SRR, (3.68) (4.54)
(D)) e f A LEV 0.001 0.002
1. Beiris g (0.63) (135)
SHUER S 4% S 4 5303 1) koc oo Toen)
KL RO A TR A AR 5 1 SR Growth ~0.000 ~0.001""
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Supply Chain Finance and Enterprise Innovation Input

Xu Peng'!, Sun Ning', Ao Yu*
(1. College of Business, Southwest University of Political Science and Law, Chongqing 401120, China;
2. College of Economics, Southwest University of Political Science and Law, Chongging 401120, China )

Summary: The report to the 20th National Congress of the Communist Party of China emphasized
that innovation is the first driving force and innovation-driven development strategy must be
implemented. As the most important subject in innovation activities, innovation capability is related to
the core competitiveness of enterprises. And as the basis of innovation activities, R&D investment has

an important impact on the development of innovation activities and the improvement of innovation
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capability. However, due to the strong uncertainty, long cycle, and large capital demand of innovation
activities, the innovation investment efficiency of Chinese enterprises is generally low, and a large
number of enterprises have innovation difficulties. How to overcome the financing constraints of
innovation investment and improve the efficiency of innovation investment has increasingly become an
important problem faced by domestic enterprises. As a financial resource for integrating and optimizing
customers, suppliers, and other stakeholders, supply chain finance can provide financing for enterprises
in the supply chain, reduce supply chain risks, and form a benign industrial ecology of mutual benefit for
core enterprises, upstream and downstream enterprises, and the funding side. Therefore, this paper
attempts to answer whether and why supply chain finance will enhance the innovation input of core
enterprises. Based on the network theory, the empirical test of 528 non-financial A-share listed
companies from 2016 to 2020 shows that supply chain finance can promote enterprise innovation
investment. In addition, compared with traditional supply chain finance, supply chain finance supported
by digital finance has a stronger positive impact on enterprise innovation investment. Furthermore, this
paper also analyzes the mechanism of supply chain finance to promote innovation investment, and finds
that supply chain finance activities increase innovation investment by improving the quality of supply
chain relationships. It is helpful to study the antecedents of enterprise innovation and reveal the
mechanism and theoretical boundary of “supply chain finance — enterprise innovation”.

The contributions of this paper are as follows: (1) Based on the relationship attribute of supply
chain rather than the financing effect of finance, it mines the impact on the innovation of core enterprises
in the supply chain, and reveals the internal mechanism of innovation driven by supply chain finance,
which enriches and deepens the related research on supply chain finance and enterprise innovation.
(2) Using the network theory, it discusses the role of supply chain relationship quality in the relationship
of “supply chain finance innovation”, and analyzes the key role of financial factors in inducing supply
chain relationship quality in enterprise innovation. (3) It also studies the regulatory impact of supply
chain finance with digital characteristics on the innovation input of core enterprises, which provides a

theoretical reference for accelerating the technology and mode innovation of supply chain finance under

the digital background.
Key words: supply chain finance; innovation input; supply chain relationship quality; digital
finance
(FTAE% 4 2w )
(LEF34M)

perspective of bond issuers, while this paper systematically examines the direct mechanism of green
bonds on credit spreads from the perspective of investors’ risk perceptions, which further complements
the influencing factors of investor preference in the bond market, and provides empirical evidence for
the smooth issuance of green bonds. Third, this paper purposefully examines the use of funds raised
from the issuance of green bonds in green-related aspects, and the findings are of great practical
significance for further improving China’s green financial market, optimizing fund allocation, and thus
promoting green sustainable development.

Key words: green bonds; credit spreads; information risk; fund allocation
(FTHE%HE. £ %)
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