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BIHRG G RIS —2 71, BHEATH e Al & R E E, Ak R RR8e 018 A e e B — 4
BHE Far A AR S R R R T e it . BAT, TR EAG Al moot = RS B R gh iz
sk, XELUR BRI R EAT; 38 EA 0l 2 T 3R BRI H 96 5 A T 3 2R 58 FBUR 25 1538 R 58
e, FFRERAIFIOR EMENAE, SQIFRETI AR, = e R CE 2 58—k
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AHEIFREMS S EEERCTH, s Al 7 S5O F AR A BT A KR A AR 28 v & #1E
™, FEATREL T S R S R T i AR € ) AR B

e [ 55 B SE IR R SCRE A AR B AR FERARHEE b, 2 i E S
Be 205 T 2014 4F | 2016 4, 2018 443 L2 T 19 KEA FARB A @il oy 21,
WE 2020 4FJE, &4 (X, HARHRIEAHIT) MA@ EAEARTT . BEAF 107 %, BARA
gt | a8 BN AR SR EE SO BUR M MU B AU A 58 8, A A BT AL S 2 B AUy
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TREM (RN, 2017) , BUAWAIZEIE A3 50 NBUR T T4l A= 7 28 38 R EA 4l 283
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1996) . PEHETTZFE 0 THOARQIHRZ ZOCEEN, SRA T35 e84 U Al 3 22 1) B8 Fn Tt
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TR iy, HEAMEBEQUELEDDT mAAE 8255 (EER, 2019), CANIEBEN, RE
Al BE BRI BIF RS T EA A, RS GEA A AR A ™ Hh BB i 320k A 4l
BIFRCRAYIGIC (2R A, 2022), (H7E RELECORQUH ™ oy 2y 5 T HEA L (E2%,

2019) ,
A RARTE 128 N "l AT i IO e st e N A R G A A, Bedd | Bkt

71



BINE IR
2024 5% 18 (%% 5248)

TR BLREA TR 2 EARMR S Zh&E (X, W) EA®VEMSK, TR, &
FMFBIUE | WA srar, Walmd N REE, A EaR AP RIRTRE . AR A A
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i, U B A, AR B AR T 2 5 s A A Al (EA
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W, T 29 FE A Al AT ™ . 7 RUE9E™ Jy 2 p B A ORI 1 58 M A LA 4 T e
A, ST SEBNEE BB, SAADEEAA L A FE GRS 0 LT IEA Sl 208 REAT,
B AV ARG R S BOR R H AR, TR T A Al A BORYE S, T 5l A B3 i 2
k= {ERES (MEBCR, 2004) , CAMIBITERM, KR HE] | BURA D FETSHLE A GEA Uk
AR (SROCH, 1997; A, 2001) 5 BUGEI IR AT BEA 2208 PR BE A 2800 A Aol B¢
BeR (RN AR, 2021) o BUF B2 SEUEA LA BIBUG BURBCRIE U, 25 BEA dlog i
BEMAETES, sl iiged s (EH5%, 2013), 8 Hms (Lacd s
fg, 2014) 5 FEAEH DT EA AR SR AT SO, MO E GO T EGAE THME R R 2 5T K
HH B T B A Al 22 B A TR, e ) RE T FIONS A Al ade LAY R A AR, AR H T B e
(SRR AL, 2020) o BB B T8 EAA L BOR i 4H, $ws ik i RIBRe s (TLEFT,
2016) , TR EEL (BEIESE, 2015), AH T EAE RS A REE S 8T GROBOIRAE, 2020) ,
FEA ARG, 128 A"l RO Ok E  BUN—E W Z—EA Rl =S RT “ BUF—HE
RE—EA ARG BEAF " B EA G AL B, EA R AR BTE B A R R
A CFREJR”, R T A BT AT A ek AR B S RIS, BRAG A AL
L s EA R BMRET AR, SR EEA T, B T2 ERR, T ol nT T A
AOBEIR . DRI, B A A Ao 5 S P A RE 8 e 2 2 B I A il B3R
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(2012) . Brown (2009) &5 [N ohAE MARML Al GO PR TR S b BRI SC R, O
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Rl 0% 2 SRR B UL AT T A MD AT 356 Bl P 5 BN XS R 5% 249 SRR il A B9 40 a5 07 TP 2 v
AN ENRE S0V 0w R 1) 6230 D S e S| A = /NG 1 7/ D 5 2 v AT = 297
FlGE SATI SRR B A Al R R T IR A 2 TR R (WRIRYL, 2021) . ARZHFFERM,  [EAT Al Fl 98 A 2
FRTRE AN, HEEASIRRY (TEEFIBRAR, 20205 sKEEMXIBH, 2020) , FEA R
B AR BT RAS BRSO3 AN [ T T80 X AN [ B BEAN AR, B AR 28 S i R A A Ll . =%
o BAR (2015) MIER AR BT AAS 25 55 1 P S Aol QB S A R, A il A RS ol 1Y
BEAARBIH™ Al om0

Br \? 1 1 Ve
Y = o )Y =] x|1- x| 1 - 1
e G S (e e M U] ™

Hrir, py, FREA RGNS, w2 RERL R SAS, P, o A Al AR Aol 4 8 1]
BBV, B NI E BB ST, v AT RT, 0 WBERBA T RS, thaX (1) W]
VAT H A Aiolh 5 RS Al A B O B 2 S/, AR BIR™ G v, (EOR . RCE el SRR BB B4k
B, AHRRSE A = AF T AL R BT

A AR | 128 o w8 Rl T 8 SR IE R, HES A AT s, WRaE
W& Mz HIEA A, Bemip bl M4 RS ki A7 OGS, 2 el e i
WAMESCRE, SMS AR 2, WA B T e gt Ak A5

BT Edkatr, ASCRIMBFTE R

H3: ZEAELH, SUBFTREERKEEEFNEZMEL I ERNBPEHPMTERM,

H4: EIEEH LW F, EMFEMELYRER R EEESER M SIFHERNSEI PEHIMEM,

3. iRt St iEg it

3.1 BBOE S EE X

ShRG 6 1] 5 i A AR DR A BT R SR, AR SCR S G AR A
=B, + B, Treat + After, , + ; Control, ,

Herr, Innovation fUFRAMEBIHT ™ i, AR Al AR % 1 H I E+ 1 O RO 220 Al B8 7 Hi K
-, Treat - After RO MRS R, Treat NALBRA A RIAL AL &, G EA RALR | 88 A0
SRR IE N 1, BN 05 After HEURMZZE, 2014 4F R ZJFHUEN 1, B0 0,

Hausman K56 p {64 0. 0000, 25 HH40 )ik, 500 16 95 [ 8 ROW , AR v i 2o 17 Aol A1
[ 5 AN ATy [ S AR, DG TR B, ASCSH GO (BROCHR, 20215 B L aEAIFh
Bk, 2021; B2, 2022), HIE T ATRER AL BB SUSA R AR R A AL (Size) . ARk
I (Age) . TP IAGIR (Lev) | BB HIEAR (Roa) . MK (Growth) | HLAH T & 5K
L] (Instown) . Bz #H B (Ids) . 32 N (Board) . BUM AU (Sub) . A S i
(Capital) , 4P Bif (Ewr), Z8EE XL 1,

Innovation; + Company, + Year, + ¢, , (2)

t t
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#1 TEEX
e AT S A B W]
e Re AL i Innovation A il AR LA B R 1L A R xR
fifp AL B Treat « After BUR A H I S 1 5 A AR A SE LI
Size Al LA Al B 7 B SR %R
Age AL AR AP BESL AR RN 1 HCE SR %L
Lev FOr AR SRR Bl BB
Roa EN TR IHIGE S R/ g
Growth Al AR A El B AAFERERR
— Instown P E 5 & R L 1 UG5 R e 1
Ids LA Al LA E N Vh: o RPN ¢
Board £ EYN 4 o N SR XKL
Sub BRI UM AM+1 HCH SR %
Capitl o (%#ﬁiﬁﬁ%ﬁﬁﬁﬁ%ﬁ%ﬁ%
B S AT IA) / S
Etr Ar BB (AP -BLSRIL) /B

3.2 MR

AR EA R AT | 128 A BB E S A (X, ) EA R A
R E M AL Mt TR AR 2] A E 2021 4F, SRR EA AR B E A A
145 78, Horpr) pgedinll 19 58, #0744 (X, ) FF &, T¥. EIT. WO, RESE 5 i)
AT A A 126 5, Hge il FARARF A RS 17 K, BARARZEAFRM 2K, 48
A FA AL H AR 70 K, FARAZEA RN 36 K, FEARARKIZE AR 20 K
HUL I A AR | BB A RS AL A SRk A 28 5 1

TR TS, ARSCEEI2008—2021 4FFRE A B L AwIEdE, KA E&miRR A ST KK
BEH R i A REARANBEE , AR 4363 ZAnlk, o, AbBRZ RIS Al I K S
B BT 238 58, FEMIAR BT A AL 4125 2 A, ASCGEXT A ST T 1% ~99% 145 &
SRR, 2N PR E A ERE 36611 1

3.3 fihikrkgETE

TIRVEGET AR IR 2, WA S A SRXTROIE D 14. 36, RRE R LA A FEIE A 3]
172.37 J176; LA HHEEUN A IR BOGMES 2. 476 (291189 4>) o HARASEERY 34 1 2 A7 SCHR AR 4
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LT,
2 Bl s s 7y

A FEIE PrifE 22 /ME RAH

Rd 14. 36 7. 099 0 24.41
Inovation 2.476 1. 838 0 9.702
Size 22.09 1.313 19.55 26. 15

Age 2.890 0. 327 1. 946 3.584

Lev 0. 425 0.212 0. 0497 0.941

Roa 0.0392 0. 0636 -0.263 0.207
Growth 0.153 0.326 -0. 564 1. 688
Instown 0. 443 0.246 0. 00324 0.910

Ids 0.375 0. 0533 0. 308 0.571
Board 2.131 0.200 1. 609 2.708

Sub 15.53 3.471 0 20. 06
Capital 0. 0509 0. 0481 0. 000194 0. 231

4. EHLER S

4.1 FEHEMIHEE R

F3EETA (2) MR EA ARG | 28 AR B B 2 B Al A5 ™ H 5 e
TSR, 31 (1) B (4) REFEARMEIAZEE, TTLUE 7R AR I a6l A8 i, BOR S B0
Treat - After [ RECH 0.347, FERMERI RIS, BRI HIN Treat - After [ REUK/NE 0.343, H
YT 1%/ B EZ VKT F R REGRAKE | 128 A RO B0 T A e0E ™ K,
T G WA A RTRIRESR S | %8 WA AR AN T B 422 T XA T A 7= 2 B R 1 I A Ak, i
SEHEATEA RARBIEMEARARR, BEAR, MU FEEN A FLERREINTIERT, 4
F T HOCH A P AL B BT ER, DTSkl = i, ik, i H1 A5 LAIESE

T3 (2) FIRE (5) FUNERALIEIAZEE, 4 (3) FIRE (6) FIASRAL R IEIA
ZER. MTLVEH, BRI AS B IATE 1% 0 8 E HKE LB E N IE, X RWEEAEARE, 2
Fr AT BRSO I A BT SR, AFX I 28 79 28 Ao Ml A0 T 0 3 ) i B TR R s A AN ]
X PR A R AR R, A BEARR DT | ia 8 A A Al — 2 B B b AR 6% AR A5 R WP B 5%
SURBEATEE, MEIEE R B e RS, — DR E R ARG, SRS SR,
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SCURSS IR S TR H2,

*3 HEERPELER
(1) (2) (3) (4) (5) (6)
ESEREN Al SRl ES(=¥ A Z Al
Innovation Innovation Innovation Innovation Innovation Innovation
0.347™ 0.332™ —-0. 066 0.343™ 0.324™ 0.09 ™
Treat « After
(0.04) (0.09) (0.04) (0.04) (0.09) (0.04)
0.373™ 0.324 0.389 ™ 0.315™
Treat - After + Type
(0.08) (0.04) (0.08) (0.04)
0. 444 0. 444 0.448 ™
Size
(0.01) (0.01) (0.01)
0.526™ 0.525™ 0.554™
Age
(0.08) (0.08) (0.08)
0.041 ™ 0. 040 " 0.041 ™
Lev
(0.01) (0.01) (0.01)
-0. 000 -0. 000 -0. 000
Roa
(0.00) (0.00) (0.00)
0. 000 0. 000 0. 000
Growth
(0.00) (0.00) (0.00)
-0.070 -0. 061 -0. 061
Instown
(0.05) (0.05) (0.05)
-0. 080 -0. 069 -0. 107
Ids
(0.15) (0.15) (0.16)
0. 052 0.051 0. 046
Board
(0.05) (0.05) (0.05)
0.012™ 0.012™ 0.011™
Sub
(0.00) (0.00) (0.00)
0.389 ™ 0.286 " 0.405™
Capital
(0.13) (0.13) (0.13)
0.022" 0.023™ 0.022™
Etr
(0.01) (0.01) (0.01)
1.297 ™ 1.292™ 1.301" -9.561 " -9.567 " -9.674™
Constant
(0.03) (0.03) (0.03) (0.32) (0.32) (0.32)
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i3k
(D (2) (3) (4) (5) (6)
A FEAR b Z A ERES FEBAR Z Al
Innovation Innovation Innovation Innovation Innovation Innovation
FEAC R 36304 36304 36304 36304 36304 36304
R-squared 0. 265 0. 256 0.262 0.312 0.311 0.311
AR I 52 R = & & 2 e P
P 1) T 25K & i iz e e e

VE. EEIERIER, wer F% p<0.01, #x FR p<0.05, * xR p<0. 1, FIl,

4.2 FAlEVERSS

4.2.1 FATARSRE

ARSCEZAEUERERIN A (2021) RAFOEHIIEL AT PAT B S I0 1 %, REAF 03 HE P08 48 3fe
DAAL B e AU A, 3 a5 HL I 2R S WA R AR PR AL B 22 57 o R P A L BB SO AT &
AR, IBATUITE 2014 4FATAIRLESZ B I [0S 25 3R 022 AN B E R, T 2014 4FJ5 AR B3
A 3 A AT 5 K FDLAE i 5 A PREH AU B S LI (R SCREFR ORI T T 2 4F MR 6 4F ) i il
(3):

Innovation; , = 6, + 6, Before, + 0, Before, + 6,Current + 6, After, + 65 After, + 0 After, + 6, After,

+ 0, After; + 6, Aftery + Company, + Year, + &, (3)

FATEHRI RIHZIR I 4, SR E R, DIAGHT ™ (Innovation) VRN #fR AL &, 5 mi B
SRSTRT 2 AF A R BRSPS, e BOR IR RS — A R 2, A R A —
SEMIRFERE . PRI (RA) AEN BB i, i 2 4R B0 B R 80 Rl ad B8 PEA g, 75
95% (1 E-AR XA N AN 8.3 5 T 0, 33k R R 5 A B 5 42 1) 4 00 W 55 S 5 2 8 e 4t 2 P A7 R 3R
B, PR BOR G A AR A 7B 3 XA RER T 2018 4F28 =4 ikl A b IE s CR S, TR
71, FEBER (ETHEMEARALRR | 28NSO AR, HITITHE T EA 5
ARBEGT | BB AR, R R R

#4 TATHEBRIEEFER
. (1) (2)
Gl
Innovation Rd
0. 001 0. 267
Before2
(0.08) (0.32)

77



BINE IR
2024 5% 18 (%% 5248)

a3k
) (1) (2)
Ak
Innovation Rd
0. 088 0. 305
Current
(0.08) (0.31)
0.129" 0.472
Afterl
(0.07) (0.31)
0.199 ™ 0. 454
After2
(0.07) (0.31)
0.158™ 0. 127
After3
(0.07) (0.30)
0.255™ 0.785™
Afterd
(0.07) (0.30)
0.327™ 0.719™
After5
(0.07) (0.30)
0.343™ 0.976™
After6
(0.07) (0.29)
1.292 ™ 6.556 """
Constant
(0.03) (0.11)
FEACKL 36462 36611
R-squared 0.264 0.305
AR ] 5 35T = =
F ] [ 2 RN P P

T LABOR N ST — By BEMEZH A SCL 2013 4R BEMEA

4.2.2 PSM-DID

N T REGAEA VR X [T ER BN, A SO — s ] T PSM-DID J5ik, fEFRA 0 75
SrVERCH) 36304 AR BB TR, R 55 (1) R Tl e VR C 2 )5 B9 XUEE 2 4 1 4
Fo WTLE HHERAEAR A2 5, Treat - After (R RE WIE, EAEAKE, B8
VAL H B AR AN S A BB 7™ Hh 32 R A T 22 B0 BIr g Ok, PSM-DID B 45 R PR T 1FA
BABERE | 128 N A BB A i HOCTHR A2 B A Al NS Al AT 7™ KPR T 2L

4.2.3 HBMMBEE
% SR A AR R WA AR AT 0 bR L, A SCRAWEABAZAE =, &5 51
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(2) & (4) BORT UBERBANE R Bl i B8 5 i A BRZ 23 S AE e AS | Al . Sl i
BIASER . REEARBRICH I Treat - After FRECY 0.991, HAE 1%/ B EMIKF W2, RUEA
O | 18 A O R T RS A AT S Al B 58 ELI ) R A
1% 1) B E KT F R, EBA L REORN B3

%5 EERAER
(D (2) (3) (4)
PSM-DID SFEAR Al Al
Innovation Rd Rd Rd
0.367 " 0.991 " 0. 380 1159
Treat + After
(0.038) (0.16) (0.33) (0.18)
s il AR b b b b=
FEA R 36304 36435 34307 35829
R-squared 0.31 0.322 0.318 0.324
AR E U0 2 2 2 &
P ] T 2 355 i b b b E

5. fERLEI 5

5.1 ZRfRRLTTZIR

MG MR, A G | 128 2wl A2 M AL AT LA Al A2 Aol AL £
Stk Dy 553 A TSR~ TR 2% fif il B 29 SRS A, AR SO SE TRV BRSE  (2014) 21 1y P A B A 30 AR
Pl AR

Channel, , = @, + a, Treat - After, , + a; Control, , + Company, + Year, + ¢, (4)

' it

Innovation; , =B, + B, Treat + After, , + 8, Channel, , + B, Control, , + Company, + Year, + &, ,
(5)
Channel A8t #FAREAY (4) 1 Treat - After R0 o, B3, VLIS RENS W 252 il /Y
ER M R S 293, #5480 (5) o Channel (R B, %, Ha, - B, SHAL (2) W Treat -
After BYAF-5 A [ D350 B o A 28007 A7 AE
AV Bl 2958 5 % K 56 SCHR G (Hadlock et al. , 20105 #E/NZL%E, 20215 FL 42 FE S e,
2021), it “SA 550 ZIm AR 4R SA=-0. 737Size+0. 043Size® 0. 04Age, “SA 8507 W
A, Bl A RS R OB, 45K 6 %5 (1) 31, Treat - After B RECH-0. 022,
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HAE 1% 0 B EMAKCP i, RN BRI T SR mEE 2550, Pl Channel Fl Treat -
After [AIBF9H A, Treat - After B Z %N 0.339, Channel B R4 H-0. 526, H7E 1%H) BEHKF B
F, RIETETHARN, FEREUE T EA SR | 1875 2 vl ik U 2 A Rl 9E 2 OX — AR 4R
T+ T SR TR = H

5.2 gyfbBOfF T

FEA AR, B8NS N2 ESC T BRI “BURATE”, e T R E T
ZHEZETIEA SN EARZE TG, E550EUF T RIS, 30T s B AT Al i) R M B 4
BEINBE TR IR . Ak, B AR B8 A R ERAURRE AT H AR, R EEEA
e, RO T AERBR, BT AT TR, PRI, S A S R
FURE % 42 F 7 B R A7 Aok B0 B, f5 0 2% % (2020) RO ML, k8 E A 4l R R
(OverLabor) > Z 45 B[ A Al A HH A BOR PE SR, S B KR B AR B, HAEBOR , RER BT
TR, £ 645 (3) FINLREER, Treat - After I RECHN-0.077, HTE 1% B EVK T 5%,
R EA ARG 18BN R PR 5506 T B EA Al A B T3, A3 J AR 51 0 1 0
RIS EAG A4 8 %1 51 (OverLabor) Fl Treat - After [ I 44 A, Treat - After 1) 40K 0.432,
Channel ) REUCH-0. 224, HTE 190 R EEAKT LR E, L TSP, S5R0UE T EHA %
ARG | 3B A A A 55 A EUN T U — B AR AR HE T R A Al A BT

*6 2 ImHLEH 53 17
. (1) (2) (3) (4)
At
SA Innovation OverLabor Innovation
-0.526"" -0.224™
Channel
(0.07) (0.01)
-0.022" 0.339™ -0.077" 0.432™
Treat + After
(0.00) (0.04) (0.04) (0.08)
-5.929 " -13.225™ -8.086 =7.724"
Constant
(0.03) (0.52) (0.15) (0.34)
P il AR o = = = P
FEAR %L 36383 36252 36305 34175
R-squared 0. 879 0.316 0. 508 0.311
AR [ 2 KON = = = s
oy 7] [ 2 R 7 = P = =
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6. HE—H 5T BIHFI itk O b B

H1 T A 7 RS R )2 M, BT RN ] R R AR AR P RO RRIE . 25 TR A AR
$0E . BEAF ARSI RS AT AR . BT T 2SR AR R AR A A ) T RE 2 e [ Y
B SO A BB AT O AR R, S OGSk R0 (B %A AR, 20225 A I B SCH,
2022), ASCHEMARKREAREALRT | 2B L FRLER Ak BERALE | Al BT A il
K ALEE R AL R (Type) , A RWBUER 1, HWHIES 0, H5 Treat - After BE5E5E X
T, FBBIBGEAT
. =By + B, Treat, « After, - Type, + B, Treat; - After, + 8, After, - Type; + 3, Treat; - Type,

Innovation, i

+ B Control; , + Company; + Year, + &, , (6)
6.1 ARG BB Leds

FRIIRE N, EA AR BE AR MEA EAR TR AR, BHAERAZEAR, H
BRI E AT 3R, RRITREE N T, EARARR, B8 A mEs R, %,
EA RABAEAEZE S, TREXT b B PR BE & = A s, $0k, AR EA RARE, 28
S TEIBENT BEIUFFERT AL QBT W 19 25 57, AR SO AT T A AR AT EA R AIE E A FME
B RAP G G2 BN A RBEL RN , R TH (1) M (3) B Treat - After « Type F R AL
FENIE, HH¥FE 1% B EWKT LRE, S5RER, BEARARRE . 128 A 580 AR 2E80
FEV TR A ARG R R EAG B8 A B BT 38 5 N RIS HE ™ B, X A A8 5 A R S IR i)k
(R Al AT 1l B S R BB R R RN, T X — 25 SR ) R B R R T BB, A AR W A0 | R B
Bewtanye . R E MR AEE, DISEEIRS B iR E A A S T sE S S H
b, T EA A E AR LA EA A ERCE, RS EA AR Bir, LIS EA 5
ARG PGSR EIG (A, HRBEE AL AN RIE T BEAE 1] 1) R T RGBT ) SRR BE

FHE T4 7 EA A, SR Al AR, HRZ AT NIl 777 W] 8 1Y ZE I Pk
FLHRmE A7 | [ B 5 i RN ] F 28 5 A s M A At A Tl O 48 B ) TR Ak BT e A S, o SR i
ANV S A R ABEGE  B BN FI AL R B 5 I AT REAEAE 25 5, AR S BRAE FRA I A A [R]KE
A X3 Ay g il B BEARE R ) | A AN IS A R R4 JE S Al A AR
ol EARREABE AR, EAEEARFEENA, IFHEMEERR, HEMLEY Treat - After
HHSRAE N R AT I01E , WIS 2RI 7 55 (4) &= (8) Fl, nTLUAE N, dsfh B g
BEABR A " A JE A B R B B A A L EA AR E A R 1% 0 W E K L
FEORIE, el BT 1 A B ARGE B A F A TR Al 3 ST 1 A R AR RO A B AG TR BOR T,
HAR R, XRI el 5y 09 A AR A mI G 8 Al e M EA AR E AR BA D
ARG E A AR IO BN 2, b SRl 15 37 1 AT B AR IS S WA R Al 15 57 A

81



BINE IR
2024 5% 18 (%% 5248)

A AL T A AR QUEH L SRS A W] .

*7 WM ARE IR HKB T P RFMTT AR TSR
BHA SRS YRR 4 A g A
AR B¥inml | sEsE | BEE | BReE | sEAR | 8RR | BEAE | BREE

Innovation | Innovation | Innovation | Innovation | Innovation | Innovation | Innovation | Innovation

Treat - After - 0.193™ 0. 183 0.368 "™ 0.226™ -0.042 -0.093 0.192™ 0.481™
Type (0.07) (0.12) (0.05) (0.08) (0.48) (0.08) (0.07) (0.12)
-9.607™ | -9.557™ | -9.536™" | -9.515™" | -9.562™" | -9.551™" | -9.613"" | -9.576™"
Constant
(0.32) (0.32) (0.32) (0.32) (0.32) (0.32) (0.32) (0.32)
Pl A b= =2 2 2= 2= b= b= 2=
HEA G 36304 36304 36304 36304 36304 36304 36304 36304
R-squared 0.310 0.312 0.311 0.312 0.312 0.312 0.310 0.310
N INER & & & = = Jz & =
P ] 35 7 28000 2= i JE e e i i JE

6.2 EEFAIINGIT SR

FIEBIA R BARBIHTE 3 L F R A —2, A SRR 28 2w ar il A8 i
TEARAT L Z I A] BEAFAE 28 57 o 1Al B SR Bl 2 ER A SR AT AE 17 M7k, ARSCXT 17
AT BEAT T IE, ARSI 8, Hok, SRk, By, By R BORA AR, A
Sole, scdizks, CHEMEREDL, BRARTF BRI, & Ak, Hoo dl, SCleRE iR,
il A 8 AT BRI O IE, TR ARE S A PO AT L, X ATl T B R BT Y
WHMWI G, #OETE R R A RE, Bt KRR AN LB A B, 5 B &k . B
FE BB, g A Yol AR 55 M55 W55 5 A7 RS2 o f, X R W] A SR
B am B ElRL AR RSN AR B AT, W T ARG AT RO B A AT
W IBE TP G AP AT A AR Al A PR B Ak, S A2 ™ S BT

#8 RAESWSERARMTUGITERILE
- KA | RO | BTk A | SZEEREOE | B S | ApRHl
Innovation Innovation Innovation Innovation Innovation Innovation Innovation
Treat - After - 0.358™ 0.508 " -0.282" 0.465™ 0.228™ 0. 622 = 1.207 ™
Type (0.15) (0.12) (0.17) (0.14) (0.13) (0.35) (0.61)
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i3k
g R | RO | B SO | SSEIREOL. | BRSO | AR
Innovation Innovation Innovation Innovation Innovation Innovation Innovation
-9.572™ -9. 664 -9.576™" -9.504™" -9.569™" -9.560™" -9.537™
Constant
(0.32) (0.32) (0.32) (0.32) (0.32) (0.32) (0.32)
Pl A b= & 2 b 2 b= 2
FEAEL 36304 36304 36304 36304 36304 36304 36304
R-squared 0.310 0.313 0.310 0.312 0.310 0.312 0.312
M ENE e 2 P e P e 2 e
FIF [ [ 5 58002 & = = & = P e
- R | KB | SRR | FEMRS L | @l | el | Rkl
Innovation Innovation Innovation Innovation Innovation Innovation Innovation
Treat - After - -0. 064 -0.938 " 1.064™ -0.785™ 0.347™ -0.755™" -0.474"
Type (0.14) (0.29) (0.49) (0.25) (0.06) (0.39) (0.30)
-9.377™ | -9.574™" | -9.617"" | -9.584™ | -9.624™" | -9.584™ | -9.560°"
Constant
(0.32) (0.32) (0.32) (0.32) (0.32) (0.32) (0.32)
P A & b 2 = 2 JE 2
FEAKRL 36304 36304 36304 36304 36304 36304 36304
R-squared 0.314 0.312 0.312 0.312 0.311 0.312 0.313
AN ] 2 R b= 2 =& B 2= 2 2
FRF ] [ 5 2500 b= 2 i 2 i 2 P

6.3 ARDPRALE GO EER

AT s SR B B, AN E B, AR SO JE R Al 15 57 0 A
PR TSR] (R 1l DS AT T 08T, AREE RS R T ARG X ROk, K 31 A
DTN 5 AR ERSI T RI: AR . b PUERAIARIEHBIX

M9 Fin, AR, HEBAPGIHIXAE 1% 09 B FEKE LB ERIE, 2FEART Treat - After -
Type X 4B i (4 813 R 003000 0. 234, 0.438 F1 0. 352, ?%ﬂ&%@ﬁ@%%ﬂ%o&%
R8T B AR 2800 F- BAR BEAE PG X, 6 T AR bt D™ A= a8 38/, AT RE R SRR, AR
MoK T IS AHI AR R, Al B B 28 BRI R AT ﬁuﬂiw%mleﬂﬁﬂ [
e X EA A, T E S, 1l ES, SBREIR, Tl iR 51 b i 2 it e 2218 45
) R 24 T 4l B B R e
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#9 BRIR Ao X it R b
xR S [} R4t
Innovation Innovation Innovation Innovation
0.234™ 0.438™ 0.352™ -0. 100
Treat -+ After -+ Type
(0.05) (0.11) (0.11) (0.19)
-9.630"" -9.598 -9.595 " -9.594 ™
Constant
(0.32) (0.32) (0.32) (0.32)
P AE = = = =
AR 36304 36304 36304 36304
R-squared 0.310 0.310 0.310 0.310
A [ 2 U P = = =
MOENE b= e = = = =

6.4 AMVBATRIE X G0N bR

Tk, Al g fE X 5w Bk, o8 Tt — 2B BUR I RHIE, SIAT 4@
WAUR A R, X EA AR (BR(EY 1) AEEEA L (BR(EN 0), FH 5 BRI H I Treat -
After BESE X I, TR T AR E A Al o Z LRI RO R, mIHE5 R IR 10 55 (1) 1, Treat -
After + Type ) RECE 2 N 1E, R W A0 EAT Al 594 BEAE HITE O, He AR 1R A ll B9 52 e e
0.365 HAL, [IASERFZM], A0k FEAT Al B8 B fe S I SE B ., S ml e 2 i T koo
A T2 B o 3 T B MR AR R Al 2y, ek A Al SR AR R, AR
HEZ,

6.5 AR LB SIFrEoN e

Fit— A REA ARG e B AR S R ETTA RSN, AR SO BRI L 1] 2] 1 £
W HREAE, KRR L 0] 20 AR R I L B (/NT 5%) . AR IR LB (5% ~25%) | e R LG A
(25%~50%) 3 41, XFiXJLFp L@l ol g 7 R S IR T e, mIHZER IR 10 25 (2) &
(4) F, WUEN, EAEAREE ., 28 ARSI H S B Al i B3 (i 2 3500 5 1 3
Xof v AR5 IR LU 51 23 IR Al (%) BT A1 2 20 iy A v T e SRR L), SRR W], Sl A BT A R
A Eb A8 FREASORIASE e LU B RAN (W AR H] 50% LA b W H e ), X S IB0A w0 B (2 4 A58 vy 8 2 34
FIEERY . AT, FRA RS IRAL, AR T2 ARG Fa e BT sk S8, 27 Al B 4 IR BT
IMKBE SN WBIAALER, (RIS mBE RN, #ET CE AR,

84



XE, &
KEEF . EA T B EARF T AT # vf b k4] 377

# 10 RENE R LG fE 1T 4 R b4
- AU FeB el NT 5% | FRRHBI] 5% ~25% | FRR LB 25% ~ 50%
SCH
Innovation Innovation Innovation Innovation
0.365™ 0.243 ™ 0.140™ 0.205 ™
Treat - After - Type
(0.14) (0.07) (0.06) (0.06)
-9, 544" -9.539" -9.583" -9.583 ™
Constant
(0.32) (0.32) (0.32) (0.32)
EHAS = = P =
FEAZL 36290 36290 36290 36290
R-squared 0.312 0.312 0.310 0.310
AR [ 7 S5O = P P P
MOENE b= O = = = =

7. 658

N
d

TERTIAC AR ML irp A0 B2 LIS BEAS O A

TR A AT
AREAET, BEA

Y= /NI aVAT X ik

fif A 2 X — AR T T
B, EA AR

=
IBEAFEY

HEDOE SRS

==z ey
75%%: =

PR B WA A
BEAAS, ER SRR EMEeEE, ASGEH ETA RS E T E
BT B AR RN S AT 77 i s AR ER . EA AT

T A RS A ol i A 7 KO
BREREEWE AT AR, X T Bl A 2 AR PR T3, 45 R0 T A SRR 5T
S Al BB S S AU T X —
ST Y BRI e i

S Al B3I 7% 20 1Y 321 P BT

1875 3wl B i 2%

HEARARTT T FE Al 1 2
HARSEAE BESE A A BEAS BT A w M E A AT

1B E S AN A R, N A AR IS A ) 2 O B Aol AR B 2 i BT e RN, A BT
ARBEGT | 12BN R BB X SR A Ml B ST Y A BEAS BB 2w R4 S Al B ST ) A BEAR B E
BB A A2 BERSON B S, X R e Al B ST Y AT BE AR J2 AN R R

Al A SRS A
Ji A Ml B S ) TR A B A B BT 28 B BRI AR T B BRI A BEAR R
RO, BT O R BRI, =D,

b= O/NNEI R YD}

il iz A AEEEOL, B dr s

FRM A, A A, He, ol SCIRIE BRI, Hl 55 8 A7k B2 B A2 B4l /9 61

WG s A T REE IR, A BEA R
SRTARTRHIX A BEAHTE

32 52N AL OAS F Y S DX A ol B BT A 5 e AR
18 80N A BSL X E A AL T A 02 AR T T, MBI Y
FARE, AR A flk R T AR EA 4l 0. 365 A4~ L,
XA S A9 2 Aol B B8 8 1 25007

EAARTARR, 28N
oM W, R B A B A

RS ;A
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eI, AR S, RS R, BA R T2 B Al SR A R I s Pk S, Rk Al Fo R
BHr .

TR EE, ACE T a8,

Hi—, RROKREEAGEAERE . B EARXT AR AR RN, 78S E A TAR . BEA
RIIAE IR HEEE A FR B VENLE], 785075 S84 T Al [ PSR 2s i Rl SOl ORoxT ] 4 14
B, FOESSHB S, SRR EA s . B AR B ARSI T LS L
FEA B T30, B DA i 20 A R E IR R FEYE 55, B, U A i [ vE
WEAE TR R SRS BN 2 B AR B W B2 A B, Bh 2 8 6 4 e AT sl 1) 452 BRI
ER, IR BB Z TR EAA B ARG | a8 E AR, D R EA SRR TR m A T ok
Ak EA AR GHEE N FITER A AL SE AL AT A 28 AR, ek EA A B %, $T s
JE B A IR b,

B, REEAREAKSE, B8 ARMWEARATGEEFaER, IEA AR S,
¢Iﬁn%%,@ﬁ§¢ﬁl 18N AL ] AR AR B o m BT 29 8, DI A2 2E £k 13T 5
X RA A 38 R | ﬂﬁ%%ﬂ il 15 Mk 45 8 A P AT AL I Ak BB AR T R R Y OE s
ma, PRI, A AR | A8 A RN B AT AU A ATl AR B Ty ), R SR e R SR A
RIBAT R, BTG R, RSy B MM & R g, AL E A EA R R B8 AF K
KR, R m B & R BRI I SRR R, QIR A SET R, #aE
AT ZA i ekl | BHERER AU, ST g BRI A T MR S SR, (R Ak
ARABIHr .

=, AWEEREARARR, 8 ﬁjﬁ%%LW%ﬂﬁﬁf PATHLEI b e 0 b Jr B
IR R MR, A %@%E@ﬁﬁ ZERE HARARRIZE AR NIy WA
DIREENL . A S R 2 Aﬁ%ﬁfﬁﬁ%ﬂﬁuﬁ%ﬁ% ] 5 W A ) o o ) R A
HEAEHT Zﬁjtﬁﬁjuiiihﬁﬂ¥iﬁfﬂi%i%§ SR /NI N2 VAP0 280 /1= DO - =l RIS 8 P 1o R BT - A |
PR IR T2 0 RIS AR X BRI, 4 ) st rp P X T S 2 B 0, 4 A Ak &
EROR, Ak 9 W A R 0 B R R N, f T I B LE], EE ST SE S 1 H I A
F BB EE ek E A A BRSO DR BE LS 5, i EAA AR AN A T B R

U
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Simplicity Is Great; How Does the Reform of the State-owned
Capital Management System Affect Corporate Innovation?
Liu Nan Kong Jun

(School of Economics and Management, Northwest University, Xi’an, 710127)

Abstract: This paper verifies the impact, mechanism of action and implementation characteristics of the
establishment of state-owned capital investment and operation companies ( hereafter refers to SOCIOCs) on the
state-owned capital innovation performance for their holding and equity participation enterprises based on the
data of Chinese listed companies from 2008-2021 by DID and DDD model. The results show that; the
establishment of the SOCIOCs significantly promotes the innovation output of holding and equity participation
enterprises, and reflects the innovation promotion path by reducing the policy burden of holding enterprises
and alleviating the financing constraints of participating enterprises. The aforementioned effects of state-owned
capital governance policies with Chinese characteristics are more pronounced in the category of state-owned
capital investment companies, provincial pilot enterprises, productive industries such as mining, central
regions of China, and state-owned enterprises, and enterprises with medium to high shareholding ratios that

have participatory holding relationships. The above conclusions are helpful to examine the heterogeneity of the
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promote effect of SOCIOCs among equity participating enterprises and holding enterprises, and provide
relevant practice and policy implications for accelerating the reform of state-owned assets supervision system.

Key words: Reform of state-owned capital ; State-owned capital ; R&D investment; Innovation output
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