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Abstract : Corporate green transformation is a critical strategy for tackling environmental challenges and

achieving sustainable development. This study examines two key transformation strategies,
independent innovation and supply chain innovation spillovers, within a unified theoretical
framework. Utilizing an extended endogenous production network model and leveraging data
from Chinese listed companies covering the period from 2008 to 2020, this study examines the
mechanisms and effects of these strategies on corporate green transformation. The findings
indicate that independent innovation and supply chain innovation spillovers significantly enhance
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corporate green transformation. Notably, state-owned enterprises exhibit stronger effects due to
greater policy support and resource advantages. Furthermore, independent innovation plays a
more critical role in industries characterized by low network centrality, whereas innovation
spillovers within the supply chain are more influential in industries with high network centrality.
The study also identifies a dual effect of production input structure adjustments: while these
adjustments enhance the positive impact of innovation spillovers in the supply chain, they may
simultaneously diminish long-term investment in independent innovation, thereby weakening its
contribution to corporate green transformation. These findings highlight the necessity of
optimizing production input structures to balance innovation investments and resource
allocation efficiency, providing both theoretical insights and practical guidance for enterprises
pursuing differentiated green transformation strategies.

Key Words : corporate green transformation; independent innovation; supply chain innovation spillovers;
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PR T EHE A INRIE SN F1 .

3.2 REHan

3.21 EgLitEE

R [l Dy R AN S A 22, AT
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Table 1 Baseline regression results

. 1 )] (3) 4) )
SLH
- &= qur ] Ay gt f s quk i o e quk | Al gt Y
EEXOUE 0.0362%** 0.0378%** 0.0304%** 0.0334%%* 0.0335%%*
(0.0074) (0.0076) (0.0072) (0.0072) (0.0072)
AR B O s 1.2912%%* 1.2888%%#* 1.0918%%* 1.0862%%* 1.0866%**
(0.0203) (0.0205) (0.0224) (0.0224) (0.0224)
Tt / -0.0525 —0.0867* —0.1596%** —0.1665%**
/ (0.0534) (0.0506) (0.0548) (0.0546)
AR / / 0.5082%%* 0.5041%** 0.5074%**
/ / (0.0290) (0.0290) (0.0289)
ey R / / / —0.5472%%%* —0.8573%%%*
/ / / (0.1582) (0.1716)
AT R / / / / 0.6280%+*
/ / / / (0.1371)
g —3.2406%** —3.2056%** —3.6754% %% —3.5848%** —3.6133%**
(0.0948) (0.1012) (0.0996) (0.1028) (0.1026)
PUNIIELER 2736 2736 2736 2736 2736
Al PR R 0.6198 0.6198 0.6585 0.6598 0.6623
I w s P = =
A7l [ E R s P P = =
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Table 2 Robustness test

1) (@) 3)
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L Lzl R
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HE R HE B 1.087%%%* / 0.3105%**
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Bl , O RREAS E C HERLEE BRI 7 BT AT
R RS, XFPRHIESTA B TR AL
N LEPERIL, SR, Sy — RGO RE R A E
BIHT” WTRES Al s (UL BUAE AR N A M), B
PPN PR AE A XU ) RO AR st I AL B 22 . i
He [ L AR A i R BB R A N ARV IR, RE PR S
A B IR 5 e B B B B (B A O T RV 4
PRET I BT 3t J7 BUR AR A [7] 3 X A PR BT oK
FBCRIAT I BE e, PR BT b 5 BUR 7 I ORIk
BB 25 5 o PRIEIA PR BT o Vo) B UK T ) A
URC B Al 2R BT, AR B T Al 2k
ORI ZE R . 7 BUR APPSR B BT 3 20 i
3 5 3t 75 A oMb 1) 2 5 R BE 0 R [R5 4 Bk (1 5%

F144-45]

@ PRFEWRATIR, FHOCN AR LA T Rl 2 4 A8 TR TR A B SR 4

240 | Journal of Energy and Climate Change

WAE MR IS5 AN SR3 R . B4, hikg I H ofe
BUKEE: ( Lagrange Multiplier ) F1Wald FAG 5 560E 1452
R RE, AP LM ST h42.672, HAE
1% 7K it T W E R, R T HAR SN
A 2 (B AAAE B AR DG E . Wald FR SR I SE T4 A
44.25 (>10), LR TH M TR IR E, %
W T B e AN AE S T B8, i — 2P 38 T
BARRMA R

R3ONEMERR

Table 3 Endogeneity test

F—PrBt BB
A
B FAH Al 2 (e 7
H E A / 0.7978%**
/ 6.47)
THRAS: (FREGAEMIHE )  0.0009%** /
(6.65) /
Kleibergen-Paap rk LM / 42.672%**
/ [0.000]
Kleibergen-Paap rk Wald F / 44.25
/ {16.38}
pURINIEN 2736 2736
P 2 2

T PR NEAR A pfE, 6855 A S
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AT 2 5000.0009, HAE1%MKF it 7 8%
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3.4 REMSH

FIRWFR A REE T B R, ER T A 481
AL L T U X Al 2 0 5 LB AT 9 2 Y O
R o FE— 2D AR SCNARL B AT i) L A7l 2% 037
FIEREERLH 8 B3 =TT, %6 T A BRI A BE
B X Aol g (UL R B S TP 2, 4R N4
F7s



g1 Bom 2025403 5 el SIREM

w4 FREPET

Table 4 Heterogeneity analysis

Aol 2 (55 Y Al R % T Al S
A 6] 2 3) (O] (%) (6)
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Table 5 Further analysis results based on changes
in production input structure
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