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HEBESL IR 2 LA BEAIE 8 A W) 3 (70 AS) T A BT A 856 58 40 ) D) 32 8 ply v ok st Oy [ A
b 4 P B 2 A A TR

3. iR gt

S5 PR TR AL BRTEGETE AR, ol A I SCEOR B AR B 2. 188 BRE
WREA LA F AR 2 8 0 A S B2 8,92 /l\,ﬁ%#?ﬂ FA IS R R X B 2
1568 (£y73 4.80 ), Ak A& WL A H B0 B SR RO (EA 1. 740 (2920 5.70 A) 5 1 & At 51 ik

O BRSO T2 R AR SOy % 51 B 19 A DG BF 92 B AR O 2008 ~ 2017 47, [ I, 5 % ) W 3 00 77 18
—E WS
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o, R BIL A5 IR B SR XE 0 4. 439 (2585 00 AR R BT& A5 LI B 8 ok 2. 117
(298.31 W) o FEAMIN, WA R Bl A "l BREAS S HE 6.3% O

x5 ANE S-S kR X
rE HAE H b £ W /ME el 1 WK fE
LnPTA 10431 2.188 1.835 0. 000 2.058 6.561
LnINV 10431 1. 568 1.576 0. 000 1. 155 5.732
LnUINV 10431 1. 740 1. 657 0. 000 1.397 6.029
LnPTC 5221 4.439 1. 568 1.500 4.276 8.350
LnUPTC 5221 2.117 1.350 0. 000 1.939 5. 455
DID 10431 0. 063 0.243 0. 000 0. 000 1. 000
V. SEUES B
1. EAEIFLER

6 FR T P A BEAL X4 e A ALl BT 7 M R e A RE AR 2 SR A 4 ) G Al RiE S o
BB Hh DR B A b 4 A ol i 25 B SO B2 2 w7 R, FEBIHT 7 KR I3 4R
(% (2) % DID () Z %0 0. 136, HAE 1% KPR35 ) o G575 S5 i, AR TR BE B A RPN
w8 A Al T AR R BRSO W 2R A W 2 0, A I T A Aol P 2 R R B e R RO
13.6 A KB LMECE B 38 7.4 A AR K WL R BCP E 88 10,6 A L A 51 UBCE 32 5
UL S 00, A RAR L RIS H B 3 12,0 . 25 (4) 51155 (6) 31 45 (8) FI A (10) 51 i & KL
53524 0.074 0. 106 ,0. 115 F1 0. 120, H 2 /D7E 10% /K- 535 . f o] 0, 02820 W) 9 1 o7 I 35 12
PE T P A Al B BT ™ G, SRS R SR S R TR .

* 6 RN ENEEES
s w | @ ®» | @ EBIEG) (7 (8) 9 (10)
a4
LnPTA LnINV LnUINV LnPTC LnUPTC
0.105 ** 0. 136 *** 0. 047 0.074 ** 0.079 * 0. 106 *** 0. 080 0.115* 0. 090 0.120*
DID
(2.43) (3.22) (1.23) (1.99) (1.92) (2.59) (1.22) (1.77) (1.42) (1.91)
0.269 *** 0.233 *** 0.213 ™ 0.236 *** 0.210 ***
Size
(13.76) (13.52) (11.34) (8.07) (7.41)
0. 141 *** 0. 064 0. 150 *** 0.114 0. 094
Roe
(2.93) (1.50) (3.23) (1.48) (1.25)
-0.046 -0.095" 0. 040 —-0.458 *** —-0.274 ***
Lev
(-0.70) (-1.65) (0.65) ( —4.40) (-2.72)
0.599 *** 0.562 *** 0.583 ™ 0.317 " 0.258 *
Age
(5.33) (5.66) (5.39) (2.12) (1.78)
0.001 0.012* -0.001 0.012 0.010
MB
(0.10) (1.66) (-0.13) (0.97) (0.84)

O ASCERI T B AL b Z [ & R, 24 B8 ™ A2 0] A9 A0 56 R B9 KT 0. 6, TIE W 2 51 Q8 7™ 28 At i
B 5 R DID 5 8587 )™ 10 2 50 28 e 35 O IE I A 15 AR R 5 R0 AR I 2 LA 56 R B/ T 0.6 IE I T (R E A R

ANAETE B 1Y 2 L2 )
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AZIETEIE 202 & %6 1

%%k 6
s (N (2) (3) (4) (5) (6) @ | ® © | a0
B
LnPTA LnINV LnUINV LnPTC LnUPTC
0.231** 0.214 ** 0.183 -0.089 -0.088
CFO
(2.28) (2.39) (1.88) (-0.55) (-0.56)
-0.126 ~0.049 ~0.146 ~0.130 -0.157
Inv
(-0.91) ( -0.40) (-1.10) (-0.61) (-0.76)
~0.235 " -0.176 ** -0.152* -0.232* -0.174
Cash
(-2.83) ( -2.40) (-1.90) (-1.85) (-1.43)
~0.625 ~0.451 —0. 444 == 0. 048 ~0.134
Large
(-5.51) (-4.50) (-4.07) (0.28) (-0.81)
-0.080 -0.012 -0.078 -0.149 -0.131
Board
(-1.14) (-0.19) (-1.16) (-1.48) (-1.34)
0.323 0.243 0.296 -0.248 -0.208
1ds
(1.57) (1.34) (1.50) (-0.89) (-0.77)
~0.024 ~0.044 -0.036 0. 049 ~0.136
10
(-0.33) (-0.69) (-0.53) (0.50) (-1.45)
0.029 *** 0. 024 *** 0. 026 *** 0.017 * 0. 036 ***
Ana
(4.41) (4.27) (4.23) (1.87) (4.10)
" 1.535 %% | —5.448***| 0,983 ** | —5.328 **| 1.198* | —4.640***| 2.995"* | _2.335"| 1.402** | -3,290 **
: 55
(76.12) (-10.43) (55.37) (-11.55) (62.15) (-9.24) (93.37) (-3.14) (45.17) (-4.56)
S /AR B R Z e P b P i £ Z Z Z
AR M 10431 10431 10431 10431 10431 10431 5221 5221 5221 5221
4 % R2 0.261 0.293 0.271 0. 300 0.210 0.236 0.486 0. 499 0.237 0.256

B L D I | F

TR RTE 1% ,5% F10% KOF T B3, TR

2. B REEKRE

(1)~PAT A 5 o XUHE 22 70 B 70 ( DID ) i F 4 Al 3 2% 1 2 WF 58 R AR 7 2200 2 -1 17 8 3 ik
S BRI, AR SCRE S Before' I Before® ™ 3733 A5 i M 7 JBe B A A SR W15 T A “ PS8 W) Z i 1 —
A Z B 1 AR B LA b 38 S After' 5 After”” 3o BT Al 1 4 IR 4R R TE BRSOl < B R A w] " 2
JE W) —AEMZIG K PIAE R LA Lo 37 B B 45 R S W, AR 0 2 B4 T R P26 2 ) 19 25 46, Y [ A
i P 42 PR P E AR B B W) 7 20— 4 ( Before' ) FIZ T W 4F S LA I (Before™™ ), Hox 5
I FE A Aol (9 B 7 H 5 R 7 A R I e AR o A R T RO R A R Z R — AR
(After') 5 2Z J5 WI4E e Lh b (After® ) i 25 A2 HE T 48 JBE A A Ml 1y B3 Hh

7 FATHEB R F B A
Panel A FAT# % 4 B
. (1) (2) (3) (4) (5)
RE
LnPTA LnINV LnUINV LnPTC LnUPTC
0.013 -0.004 0.016 -0.040 0.033
Before®”
(0.44) (-0.15) (0.55) (-0.92) (0.79)
0. 066 0.010 0.035 -0.030 -0.031
Befare1
(1.34) (0.22) (0.74) (-0.44) (-0.47)
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%7
Panel A FAT# %4 B
. (1) (2) (3) (4) (5)
xE
LnPTA LnINV LnUINV LnPTC LnUPTC
0.169 0.127" 0.089 -0.003 0. 065
After'!
(2.33) (1.99) (1.28) (-0.03) (0.66)
, 0.179 " 0.129" 0.163" 0.192 0.417™
After””
(2.11) (1.72) (2.00) (1.40) (3.16)
BHEE 74 # = # = % 7 #
E AR/ AR B E B = = = = =
AR 10431 10431 10431 5221 5221
iH % R’ 0.293 0. 300 0.236 0. 499 0.257
Panel B ¥ 4 3 H 41
. (1) (2) (3) (4) (5)
xE
LnPTA LnINV LnUINV LnPTC LnUPTC
0.146™" 0. 054 0.114"" 0.129" 0.112"
DID
(3.32) (1.39) (2.69) (1.87) (1.68)
EHEE # 4 # # #
F /AR E R = e e = =
AR H 9683 9683 9683 4806 4806
¥4 % R’ 0.283 0.298 0.225 0. 504 0.262

BT 22 W0 AU 22 3 S AU 1) SEUE BT, PRV TR 43 e 03K 0 oMl VR A i A 3K X BRARE A, T
2£: G 34k FLAG i B % A 2 ( Callaway 1 Sant’Anna,2021*' ; Sun #1 Abraham,2021") . H i, A HE
RV TE B2 , 2 B E AT SCIR B9 4802: ( Callaway I Sant’Anna,2021) 7 DB MG 28 20 #0 R 4% 2R 20
A7 AR BB A A A Sy Rt BEZH (RPN B S5 30 A S 96 20, i O 6 BREH B9 REAS ) |, 45 R AN 5K TPanel B
Fizs , A S5 R IR SR T FE R4 T .

(2) {5 1) 45 73 DT FE ( PSM) FURUE 22 73 A5 80 (DID ) o PR 28 2 ) 3 9 4% 0% 47 JI i) T BB 52 [ AT A
Ml SRR (4 5 00, JE TS BOREAAE AL R 22 0 22 AT BP9 Gl DBt 47, 2019) 0T SR BT 1)
453 VEHC (PSM) + XUHE 22 73 RS (DID ) 19 J7 12 0K 22 i X — [l il . BT 3, e A B B A Al |
—AE Y RIVRFAEAE Sy U AR B SR — T DY A AL ) B S IS DS TR, Ay S 6 2H DG TRC i SRy A I ) %o B
Mo K8 WAL R S T AT TELS 18 .

* 8 1 1 1% 4 IC B (PSM) + X & % 44 A (DID) ty |5 13 45 £
. (1) (2) (3) (4) (5)
rE
LnPTA LnINV LnUINV LnPTC LnUPTC
0.338™ 0.265*** 0.305 " 0.267" 0.210"
DID
(3.88) (3.71) (3.57) (1.98) (1.68)

@ FRAEAE B AL 22 586 50 1 45 0L R, 7E DT RCHT , SE B0 2 5 X BRI () i 2 70 AR AE 3 2 S L M DR L 22 O, SR 4L 5 X IR 4
B PR A Y AN AFAE I 22 5 (R AR ) o BeAh, — P — , Je il ] i DE B 45 SRR S RF 1 A SCHI I TR 4508
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4% 8
5 & (1) (2) (3) (4) (5)
LnPTA LnINV LnUINV LnPTC LnUPTC
R E 4 42 £ 1 1%
A /AR T E SRR = Z Z I I
A% 1333 1333 1333 661 661
P % R? 0.226 0.245 0.195 0. 460 0. 380

(3) HAb AR R D, A4 i AT 4 S PRRIT 2 6397 1) 394 Ko 34, LA B 39 A S B8 38 T 485 Sk
W 5 SR, SR T 22 40580ty [ ) 5 SR S0 4 T AR SCRY BT SR 4538 o Tl I, B0 R 3 K040 v 3 23 )
(B O, FETEMR 25401 , 2 B E A SCHR A9 0 (o DROEE 45,2019 ) 17 5R J Tobit #4780 3k 47 485 191 U1
GRS T REWIGS . A, BB FHAUNE AL (2017) T fi ek Sk T A S
B AN R S 230 1 AT BRI, L% B R FH R S — 0 1 4 i B 7= 1 A Sy PR A5 4 £
[ 9 2% SR R R f AR g

T B B 5 ¥ e VA S

1. #L%4> #7

BT T SCRRIE A3 A, PSS 2 W) 1 ST AR A g 5 Ak I R B P 5 58 0 BOURE T A 45 T A2
A B A Al B BT 7 o R T, AR SO — 2D R A 30 B o B ob 2 B A FEAIL R

(1) A B A, S MO A ZIm 4 5)E #KCE 2 s s, R R EA S =471 d
TER AL (Meets , BIF AR K42 R 5 WMF BN B RAXED JRAR K28 IFIREL(SMeets , 13 FF
JBOAR R 23 23 LB B AR X B #8253 T IR ( BMeers , 3 1 38 55 23 23 WO B B SR X80 548
PR 2% FH 2 (ManFee , 40 A8 H 2% 1/ 32800k 55 WA ) R 20 181G 28 23 W) 35 37 BT 58 46 1 18 36 JIK OF- o
Forb, S UCHE OB (B R, 45 2L 9% T 38 A0 (/D , A3 B IR /KO- 180

(2) AL T, e 8 B A Al 8 4R 51 ( OverLabor , 51 T KR H AR X 50) R 21 1 45 1 1=
A Al R R B R SR, RO, AR BN T P8R 5 R i A 2 A B A Al B2
"] (OLNPTA) /AW (SLNPTA) |5 H A Al #1786 E 5 &8 R (CJLNPTA) DL K45 11 A 4l
EAEET SN EEN (LRSS ABOLZHE A (MCEOD) 55] ABL 2 B8 & @& 45 B A 5
He5] (MCEOR) ) Sk 46 7R 45 I A Al 52 BV BUR T SR 2D o 5 BEA 0l 72\ S &8 A0
PR Z DGR BRI 2 PG 2 AR B A Ak &2 BUM T s, ol B E8E S E
RIGTERK

Horp ) =47 BB B B2 R A il B AR 51 B ok A F B 48 % (CSMAR) i
P, A Al BEA W) P R RIER B A E BB EGE R BT B SRR Ik 55 F & (CNRDS) . EH A
i oMl 8 HE SR 28 3N A AR 3 ek T R B R O AR i ok

FOMEHE R BN, PIZRA R WL BN T =S A IFRE(EE (1) 3] DID [ [#]
HFRECH 0.053 HAE 1% KV 3 ) JRA RSB A FFRECH (2) 5] DID 1) [EIH R %A 0. 085 H
TE 1% KV .3 ) AR T Al i & B8 32 (55 (4) 51 DID 1y 1015 R ¥k - 0. 008, HAE 1% /K F
W) o B, P w] 7 BB ik 5546 1 45 B A sl i BOURF T B0, 44 B Dk 408 D1 B il o b
(45 (5) %) DID {813 Z K053 5 - 0. 043, HAE 10% KT B35) o Beabh, “ W22 77 % sr A YL

O PISCE R0 TR A S R RS L R
35
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BT R A F S ECE A E Rk 0L R (55 (T) S A (8) 51 DID i 18] 15 &R By i
0. 163 H10. 062, H Z /ME 10% K835 ) , i A 6 15 B AT Aol AR 5Bl 22 B OR 47 208
(S (9) 5L (10) 3] DID (¥ [o] )4 2 K535 2 0. 020 1 0. 015, HIYTE 1% K-F R 3H) o 4521
Uk 7, R A R B s T B A R AL 2 WA B 5 A BUR T WOR 4R T T 4 R AT Ak R

B o
B
%9 ® e WL 2 AT
(0 (2) » | @ ) | (® (1) (8) (9) (10)
& BAEEEE FHABE T H
Meets SMeets BMeets ManFee OverLabor OLnPTA SLnPTA CJLnPTA MCEOD MCEOR
DID 0.053 *** 0.085 *** 0.028 * —-0.008 “*| -0.043* 0.018 0. 163 *** 0.062 * 0. 020 “** | 0.015 ***
(2.68) (3.29) (1.65) (=-2.73) | (-1.91) (0.49) (3.87) (1.89) (4.35) (4.69)
BHEE & % % & % # ¥ % = 12 12
Ep/MEERRE R 2 2 2 2 s z x 2 P
AR 12938 12943 12938 12928 12934 10394 12947 12947 12976 12976
% R? 0. 157 0. 046 0. 047 0. 054 0.303 0.053 0.255 0.092 0. 049 0. 044
VA
2. R

(1) “ P HRFAE . BESL " PS40 w7t [ W ] A B i 3 R (L 2R A W) B B i
JPE AR 2 XA T AR RS, BT S QS R, B RA B E AR FE RS EG
PEAR I ERCR G RA Ry B bR, 0 E A R A A B I R R 7R F R AR IS AE
K KRGS R MES PR AR SRR A A 0O s A ) BT o AR SO A AR
P2 v 18 B SR 45 TR Al i BRT 7 A TR TE S . @Bear . AR T R T RE
FETEWZE 5 A5 00 R, O 8 37 R 22 36 430 0 60 B, T I A0 R B 3 v B LA 4 i ot 2 o ol 4
Il Y A LR, 2 SR A Al A B A B () Ao BRI R T UK R AR R
PRENAT , V4 38 58 0 LA 50l 55 AT AR AT AR o A SC T3 e 4 20 s ) 7 28 2 D X 0 7 2 A
R R . & LI o X 19 2 2 ) 4 i bk 10 265 6t %) [ A ol 42 e e 1 45 4 1) [ s ol 5 7
B /N ) 1 A ) | B2 B A RS B B U R 7 R N CVE 5 S T~ /NI I DR VB RN ]
B ORI T AR, (R4 B A5 A K T R 2 R AT Al s A A AR B ) A S
il A1 % -

A YT I, AR ST IR A A" WL T (Type, A ARSI AE 1, HA RAIZE LA
H0) 2T A (Ser , BUHAL N 1, BT IAL N 0) AR BT ( GEAge , 4F- - 52 T4 B A ik 1Y
ARy ) B A5 IR 5% ( Tier , W2 20 vl ) 98 B 10 Aol 199 4 7 38 )2 R8O ) A DR R 9 Hxt W 2%
N )BT AT AR RN B R AR . LB SR AN 10 R S5 R R, WA R 37 1 A
AR 2R E 8 ST R FE A R AR YR S ) L A e A A 4 I A Al e ] K DL R s B A% O
RO,

% 10 WRERR T ENT"HENA

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

xE
LnPTA LnINV LnUINV LnPTC LnUPTC LnPTA LnINV LnUINV LnPTC LnUPTC

Panel A % r kA 5 4 # 7

—-0.223 | -0.191 ***| -0.185"" 0. 135 -0.090 -0.154 -0.188 -0. 146 0.033 -0.369
DID
(-2.96) | (-2.88) | (-2.55) (1.12) (-1.74) | (-1.13) | (-1.56) | ( -1.11) (0.12) (-1.38)
0.517 *** 0. 466 *** 0.401 *** -0.063 0.262*
DID x Type
(6.01) (6.17) (4.86) (-0.47) (1.95)
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4%k 10

;)fE

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
LnPTA LnINV LnUINV LnPTC LnUPTC LnPTA LnINV LnUINV LnPTC LnUPTC
Panel A %37 KA 5 413 77 X

[t

0.281** | 0.319** | 0.235" 0.059 0.495 *
DID x Set
(2.02) (2.61) (1.76) (0.22) (1.83)
EHEE 1 1 1 # 12 12 1 7 # 7 # = # 7 #
FR/ANRE R R R 7= = S % % % % % 7 %
AR H 2579 2579 2579 1306 1306 2579 2579 2579 1306 1306
& R? 0.349 0.331 0.288 0.543 0.311 0. 340 0.322 0.281 0. 543 0.311

Panel B &M K 5@ R & (2 FHER)

—-0.043 -0.051 -0.006 -0.029 ** | -0.236**| 0.635*** 0. 404 *** 0. 688 *** 0.766 ** 1.021 ***
DID
(-0.24) | (-1.64) | (-0.08) | ( =2.07) | (=2.11) (4.92) (3.55) (5.57) (4.39) (5.81)
0.035 * 0.018 0.013 0. 108 *** 0.014
GEAge
(1.92) (1.14) (0.75) (4.66) (0.59)
0.022 ** 0. 024 *** 0.011 0.047 *** 0. 050 ***
DID x GEAge
(2.53) (3.04) (1.33) (3.72) (3.90)
—0.180 ***| -0.102 ***| -0.209 ***| -0.236 ***| -0.321 ***
DID x Tier
(-4.54) | (=2.91) | (=5.51) | (-4.23) | (-5.07)
EHEE % # # & & # & # % # % % % %
/A B RO & = fs IS P = = = = =
B A 2579 2579 2579 1306 1306 2579 2579 2579 1306 1306
i % R? 0. 341 0.323 0.281 0. 549 0.318 0. 345 0.322 0.290 0.551 0. 329

(2) “ WO T PR A L A AE o BUA D8 i, 2 WA BIUK 4 25 i B A il , 3 4
ST 3 R SR BT A 55 1 BURF RORC B BV T (/N 45 ,2010) 1 BRI, AR SCTUI T 2%
N ST A7 7 AR A T 2 3 B K S 0 A A M R A R Y S R £ T
Tl A5 il 0 L TR A 244 42 5 A 4 e %) S AU ) 4 R e, Al A AR R ORI T M v A B %
i A Al B 2 IR BB R T 2 44 I i o B 7 AR AR

2 WA B A SCHR A9 50 (1 2% 4 1 2400, 201812 s 98 57 Jp 45,2018 ) | s b 348 4 e [ 5 £
b 9 1R A T A T A AR B (M) A5 4R [ T 7R 0 W 3 K S ( Seat_all ) 3 HE— 5 45 58 Ho Xt [ %
FE] i S 45 B 397 77 1 AR 8 T 9 P P IRl s S A 11 R, A5 W], BN R
AT 77 AR A 7 A i P Y T A A R R I O B, — R REOR T
P e A ol 5 26 R T3 TR T A e T L — B R AL W T XS Al A 7 AR
Ve

* 11 HRMERR  ET WELAT"ERGEH L FENA
- (1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
= LnPTA LnINV LnUINV LnPTC LnUPTC LnPTA LnINV LnUINV LnPTC LnUPTC
0.073 0.016 0. 045 0.221 ** 0.169 * 0.107 ** 0.063 0.071 -0.049 0.071
DID
(1.36) (0.34) (0.87) (2.38) (1.77) (2.31) (1.54) (1.59) (-0.53) (0.79)
-0.018 -0.024 -0.011 0.025 0.014
Mi.
" (-1.01) | (-1.58) | (-0.67) (0.80) (0.48)
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gk 11
B (1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
b
LnPTA LnINV LnUINV LnPTC LnUPTC LnPTA LnINV LnUINV LnPTC LnUPTC
0.150 * 0. 138 ** 0.144* -0.247 -0.115
DID x Mix
(1.91) (1.99) (1.90) (-1.60) | (-0.84)
-0.002 0. 002 0.001 -0.021 -0.012
Seat_all
(-0.15) (0.12) (0.21) (-1.46) | ( -0.88)
0. 149 0.058 0.178 * 0.308 * -0.053
DID x Seat_all
(1.54) (0.68) (1.92) (1.69) (-0.30)
BHEE % & & 5 # % # % # % % % % #
4 /AR E R L = I I IS = = = = = =
AR 10431 10431 10431 5221 5221 10431 10480 10431 6449 6449
8 # R2 0.293 0. 300 0.237 0. 499 0.256 0.293 0. 300 0.237 0. 444 0.178

.ETEHBAFTHBERFEMENNRERE

AT WEFE A I, BRLAOWEAR M B R5T 7t A BOURF B R 5 | 52 1 3 A7 1 SR W 1k 5 5 B P A 22 5 (3R
SO SRR ,2016) U DRI T RHT AR A H kR KR R ) DA TR G B T AR i 5 AR
XUEL J22 T R 48 7 [ % oA B A R RN, o S A IR R R (2) RO AL (3) et — 2 HEAT Y
AL -

LnPTA,, = ay + o, DID,, + a,RDsale,
+ Firm,, + Year,, + &, , (2)
TobinQ,, = a, + a,DID,, + 0, LnPTA, , | + a,DID,, x LnPTA, ,_|
+ Firm,, + Year,, + &, , (3)

Horb BB SRR B — 0T R A (RDsale,, ) 5 24 1% F B (LnPTA, | ) 7Y U
Mok 22, B 3G BV SR T b — R RIS DL (LaPTA, ) 5 EA Ak 24 83 15 3 40 {8 ( TobinQ, ) 1)
TR DR 221 1)

BUSEE RN 12 s, “ PR A" B oL — R B B4R TE 1 42 B A Al i 8158 86 A ™ th
BOR (55 (3) 51 FI% (4) 3] DID, , x RDsale, , _, 1) 2 B0 35 0 1E 5 HAR MY b — )45 507 1 & 1) R ()
15 SAE LWL H]) B35 48 1 AT Al 2 3 5 T 3 0 (B (26 (6) 41 ~ 565 (8) 41 Y 32 e 10\ 25y
1E) AR F 5| U T 5 B (52 T4 R i A 235 (T B S5 5 ) I 8] i AT G ) o Rk 45 2R 3R
IR WL, — B AR BN OUE N T AR R E A Al i BT B RO T HAR 5 T T
JB AT A ol 1) B 4 B

+ a;DID; , x RDsale,

i1+ o;Control, |

Jt=1

o + «;Control, ,_,

* 12 YPEA I T R F N 2 R ) 8 e A A
R S SN Gl
% B (0 2) 3 4 5 ©o [ o [ ® [ o [ a0
LnPTA LnINV LnUINV LnPTC LnUPTC TobinQ
b 0. 096 0. 081 ~0.004 -0.106 0.107 ~0.055 | —0.041* | —0.048 ***| -0.225*"| 0.011
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Reform of State-owned Capital and Soes’ Innovation .

Evidence from the Establishment of Two Types of Companies

YANG Xing-quanl , LI Wen-cong] ,YIN Xing-qiang2
(1. School of Economics and Management, Shihezi University, Shihezi, Xinjiang,832000, China;
2. School of Management, Xi’an Jiaotong University, Xi’an, Shaanxi, 710049, China)
Abstract:To establish the state-owned assets management system in line with the socialist market economy with Chinese
characteristics is not only related to the strength of SOEs, but also affects the high-quality development of the economy.
Recently, the government proposes a pilot program to strengthen the supervision of SOEs mainly through establishing state-
owned capital investment and operation companies ( hereafter refers to SOCIOCs). However, extant studies mainly focus on
the narrative analysis of the consequence of SOCIOCs, we have little know about whether the establishment of SOCIOCs can
simulating innovation of SOEs under the era of innovation-driven development strategy. This study tries to explore whether
and how the SOCIOCs affect the innovation of SOEs.

Based on the samples of state-owned listed companies in China from 2008 to 2019, this study reveals the impact of
SOCIOCs establishment on the SOEs’ innovation and its mechanism by employing the differential-in-difference model ( DID)
design. The results show that establishment of the SOCIOCs significantly promotes the innovation output of SOEs under its
control. The main results are even robust after a battery of robustness tests that considering the endogeneity. The
mechanism analysis finds that the establishment of the SOCIOCs strengthens the supervision ( reducing agency costs of
managers ) and weakens the government’s intervention of SOEs. Further studies show that the promote effect of SOCIOCs on
innovation are more pronounced when the longer SOCIOC control, the pyramid hierarchy is shorter, and established as
state-owned capital investing companies ( rather than operating companies ), through reorganization ( rather than new
establishment) and the sample with higher degree of mixed reform of subsidiary SOEs. Finally, the establishment of the
SOCIOC not only improves the input-output efficiency of innovation, but also increases the value of innovation.

The above conclusions provide relevant practice and policy implications for accelerating the reform of state-owned
assets management and continuously improving the innovation of SOEs. Firstly, this study finds that the establishment of the
SOCIOCs is conducive to SOEs’ innovation. Therefore, the reform of state-owned assets management that is from *asset
management” to “capital management” should be continuously deepened. Secondly, when establishing the state-owned
capital investment and operation companies, the government should take the actual situation of SOEs faced into
consideration and comprehensively think such characteristics such as the types and means of SOCIOCs, the shareholding
ratio of the SOCIOCs, the pyramid level from SOCIOCs to subsidy SOEs and the SOEs’ corporate governance. To simulate
the positive effect of the SOCIOCs pilot program through reasonable system arrangement and mechanism design. Finally,
this study also provides some implications for the SOEs controlled by the SOCIOCs in the process of market-oriented
transformation, such as how to embed the national development strategy into the path of their own development by virtue of
the profit of state-owned assets reform.

Key Words: reform of state-owned capital; state-owned enterprises; innovation output; state-owned capital investment
company; state-owned capital operation company
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