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The Lagging Impact of Blockchain E-Invoice Pilots on Corporate Innovation: Empirical
Evidence from Chinese Growth Enterprise Market Listed Companies
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Abstract: As an important innovative tool of digital governance, the impact of blockchain electronic invoices on
micro-level enterprise behaviour has not been systematically revealed. This paper studies Chinese Growth Enterprise
Market listed companies from 2016 to 2022, using the staggered difference-in-differences (Staggered DID) method to
empirically examine the lagged effects of the pilot policy on enterprise innovation and its mechanism. The study finds:
first, the blockchain electronic invoice pilot significantly promotes enterprise innovation, with the comprehensive
innovation index of enterprises in pilot regions on average 0.1586 standard deviations higher than that of enterprises in
non-pilot regions, a rise of about 16.0%; second, the policy effect shows a clear lag, being most significant two periods
later, with the effect weakening but still significant after three periods; third, heterogeneity analysis indicates that the
policy effect is more pronounced in technology-intensive enterprises, supporting the complementary assets theory, and
is also more evident in regions with a higher degree of marketisation. This study enriches the empirical evidence on
the economic consequences of digital governance tools and provides important reference for improving the design of
blockchain electronic invoice policies.
Keywords: Blockchain electronic invoices; Corporate innovation; Digital governance; Staggered difference-in-
differences; Growth enterprise market
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