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Log(asset) il BT HURE . SR A ol B B 7 AU B3R R (B0 . TT)
No.of director LA SN
ROA Al B B 7 R R R T A B
Debilasset 155t 55 ROAS LU A1), A7 £t S 21/ A 8 A 2
TobinQ Se Q. MBIV It
SSE BT R WU 1 FoRAlm T A B IBUE 0 FoR Al s TET A B
Industry A7 M i DL 7E
Province B AU AE
BORLR R AF# R
x4 X T EHIR ST
- Sk 2 Al X HEZH Al
PURIUKI=R FHE P e 2 PURIITE (A R (E 1 2
CAR(-5,+0) 1004 -0.0174 5.6248 755 0.6063 5.9573
CAR(-5,+2) 1004 -0.1738 6.2500 755 0.6119 6.3951
CAR(-5,+5) 1004 -0.3359 7.8080 755 0.6561 7.5861
Log(asset) 1004 22.2351 1.3009 755 21.8920 1.2178
No.of director 1004 3.4143 0.8060 755 3.1841 0.6629
ROA 1004 0.0273 0.0349 755 0.0292 0.0354
Debtlasset 1004 1.5042 1.6322 755 1.2403 1.4163
TobinQ 1004 1.5600 1.5767 755 1.7822 1.6865
SSE 1004 0.4612 0.4987 755 0.4026 0.4908

IE . Log(asset) \ROA \Debt/asset TobinQ & THEA L W] 2013 AR5 3 Z2 HL A EUHE
BORR U AR R

ARSCR I Z T8 AR RL (3) fh T 18 5 3O E S Al e 5 SRR A 25 R A S MR R/

CAR(n,m),, =a+BRDC, +yZ, +SSE, +industry, +province, +&,, (3)
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Hort [ CAR (nym),, FnTEAT Ml b B 03 j WA FEEE D (n,m) WY T B A 5 S ]
BUAT SCHR 58 LA B S PR sl iy 48 X L R EH IR T (=5,40) . (=5,+2) . (=5,+5) X = F &
FRIBORE Y, 7, A R SR 7 | LA 9 25 ek g BBUUL T S e % 8 (3) ) A 3 FT LAAS 3 R %K B, i
ER BT 18 5 3CH B 5 AbHAL Ak 5 %% B2 Al iy I 22 SR AR i 25 R 2 I i 25 5 B 18 5 3
X B D3 A HR A Ml 1 5 e RN

3. EEEIPAER

B0 SCHAR AT, A ST LABUN 18 5 SCHY & A 23 (B 51 Al 1) F- 35 SR T A 25 AR
TXF B Al BOARERY (3) T i R AL B A7 B, AESEME NS 43, A SCR AT OLS ik A7 Al it Rl
ST AR | AR SOR PR AR DR O 0 S PR I 4G TS R N3R5 PR | AGTHEE R R R
T BB ROA i 55 AL LGB S A OC TR R 5, 72 5 2 M Bir A =R 6 9, LRI (RDC=1)
S H4 BT IR R SRR IR T X AL Ak (RDC=0) . B XTHTE 5 R FE (-5, +5) 7%
F2 AR SR IUE B T BRZE Aol 97 3 BT AR I 55 R AR T 1.14% , 0F BAG TS RAE 1%
MK WEY, TER 5 S ()N AR SO SR (-5, +0) 19 BBl a5 R 01T T %48 kI
RDC 7% 5 1 Z 80t 25 R IR 1 I B0 S A M B A AT R AN AR SCR T Al R B B AL
Sy # S 7 Rl Sr E FENE BB (RDC_percent ) 3% — 78 1 B AR T 10 Y R AR B A TREE SOl 3
5 B (4)—(6) 5 AT R B AT SHTH — B (A REAERT ), XU 18 5 XX EFEH £
Y B R R ST HE A Al B TR A SR RLON B AT DL B SR T A SCAR L S BRI
il S B A IS T % 32 B0 5 e 4 Al AT RN SRR TR SR 1 R
B A 2% X A T B8] 1B DR 3R AE Al 4 F ) VR B T 3 BT A AT I R S A SCi ik 1A
W&,

4. FERER N5 AT

(1) BORF S I AN g A SR IR 1) 5 S 1, AR SCR S ME I A 25 SR 2 T 8 DRI A2 BRI I 7 3 6F 6
0 A Ml 19 67 T TR sk B T X T A 380 I X IR O IR 1 PR 3 2 e R AR K EK 1Y R
SR BRI A TR 6 IO DG 6 R i A DG R T il 2 75 R A A IE [l VR AR OB DR A
b 432 BUR OCHR A (RDC_govt=1) Rl B Al (RDC _univ=1) , AAEE D13 B L AF Sy % B2
PEATIENA Al THE5 R UL 6%, R 6 T84 S nT L& 3| G182 UM S IR A 4l 3 2 5 A GBI
Al 18 5 SO HAR = AR T I AL, X P AL A SR T T R TR A I 25 R R AL
TXF A AND, TE(=5,+5) RS0 E 0T BUR SRl 197 37 88 A0 05 25 251 T X6 B ZH sl
0.82% , FF7E 5% /K- F 2 35 5 i 1 AL DB Al 11 °F- 2 SR+ A 5 25 R b IR A AR T 1.05%
HAE 19097k F 23X 3R WY UM SCIHE R & AL G HRTE Al i ke 31— /R T, T4 e 1 4l

O ARXWHHET FME D (-10,-5) IS & B B 4V 19 CAR IF¥A 35 MK T % B AL 4nall

@ WEBRIAMIE FOE R EZ AR SCIE A BN 52 52 0 Y 2 R RS B T, (H A S5 R R AR
RN 32 52 TR F) 5 B4 3 B SR TR A Al B TS 32 B S TR R, DA 2R R 0 BT B R R Y S B4
ST USRS R N K e A SCHY SRR ARG T 18 S SO YRR T LARE A Bk R T
RSO E VRS SRS R

®  HTARSCHIIER EEH 5 30D SO R R A A S Al T4 R AT A

@ T AR SRR A R R ORI A ol SR RS OR T Al B9 o LB D K RDC_govt Fl RDC_univ T — 2 [7]
VA AEAE L P A ()BT 28R AR SO R [ J2 T 1 288 ol O RE A I B i EAT T A BT A 2R — 3,
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x5 EERPRER
(1) (2) (3) 4) (5) (6)
(-5,+0) (-5,+2) (=5,+45) (-5,+0) (=5,+2) (=5,+5)
RDC —0.6874%*%* —0.8862%#%** —1.1449%%%*
(0.2833) (0.3145) (0.3722)
RDC _percent —1.1453%*%* —1.5443%#%%* -2.0786%**
(0.5247) (0.5977) (0.7056)
Log(asset) —0.48427%#%*%* —0.4619%** -0.6469%%#%* —-0.4784#%%* —0.4525%%%* —0.6324#%**
(0.1491) (0.1616) (0.1821) (0.1499) (0.1623) (0.1827)
No.of director 0.2973 0.4091%*%* 0.5500%* 0.2600 0.3620%* 0.4903%*%*
(0.1896) (0.2037) (0.2423) (0.1888) (0.2025) (0.2407)
ROA 4.9581 11.9518* 18.4642%%#%* 4.9024 11.8638* 18.3307#%**
(5.8030) (6.5817) (7.1136) (5.7894) (6.5558) (7.0914)
Debt/asset —0.1948%*%* —0.2250%* -0.2221* -0.1929* —0.2221%*%* -0.2176*
(0.0993) (0.1059) (0.1176) (0.0993) (0.1060) (0.1177)
TobinQ —0.6158%#%*%* —0.6563%#%** -1.0716%%%* —-0.6153%#%%* —0.6554%#%%* —1.0699%#%**
(0.1355) (0.1584) (0.1675) (0.1355) (0.1581) (0.1670)
SSE 0.1628 0.7112%%* -0.2660 0.1559 0.7016%* -0.2792
(0.3175) (0.3487) (0.4083) (0.3177) (0.3489) (0.4083)
constant 14.8404 14.0656%%#%* 17.9912%%%* 14.7640%%%* 13.9354 %% 17.7840%%*%*
(3.6420) (3.9712) (4.4031) (3.6524) (3.9778) (4.4115)
Province = = = = = =
Industry = = = = 2 2
FEA%L 1759 1759 1759 1759 1759 1759
R? 0.0949 0.0852 0.1446 0.0942 0.0846 0.1443

T o o ok R GIRORTE 1% 5% 10%KF L8235 455 N o Redbn i, AR,

BORR I AR FN Stata AT E],

F8 AL T IR ) S ST g A O BB 3 A s Al A B 5

i REERY, AR E T H Gl
SEHCERIAE TRV R4 G S A Al PP AP B3t 1 S8 iSO 2 A —2L,

(2) B Al A ERE Al B S et O 1 DX B BSOS A X AN [ BT A o) 25 B Al A 2 A
SCHEE Al B S B A AR AS il 23 g B Aol | AT il A Aol B M of 52 B o
NN B YA S BB Al TR 552 Br 42 0\ R M5 1A fisolke 05 B 07 [ 95 25 v e BURT
AR B8 22 i Aol VA 0 A Aioll . ARSI —J7 i E IR, AR SO REAS R I 811 KR E Al 785
FEA AN LA L 163 ZH A AR, 2 T 25 585 B P XS AN 5] i A7 1 2 20 Al 5149 57 e 2 75 A7
225 AR SR BB Al AR folb b A7 0 2 Il )3 RS SR L3R 7, WR9E B, 18 5 Sk A LR | BUR
SRR B 1R R R IR A [T A A A P Al AR 32 3 1 S TR R (LA T R RCE Al B 2 F Y
BT 5 W0 7545 1 I T AT Al B AR X AT ol i 3, B B3 SRR RE ol b i 4

O XAFRAE T ARGV L AR A P AP T, (E T e R 4TS S B o AT BB R RS 4T Y R 5
BC TR, T DL A0 (A e ol A5 S BRI T 45 A b A R AN, PR B TR IR A A S i
F4 g S I A A T2 o BB B8 ASBIOE I S M B, I AR SCAMI R T BAT TR A R Y i A A S
PR Al PR T 1 S SR AT R AR
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ENTE BRES

T E 5 5R BRI 59 22 5 U

&6 A RBEE IR A X5
(D (2) (3)
(-5,+0) (-5,+2) (=5,+5)
RDC_govt -0.5430* —-0.6723%%* -0.8207+**
(0.2924) (0.3360) (0.3979)
RDC_univ -0.5205* —0.7285%* —1.0532%##*
(0.2876) (0.3212) (0.3833)
il AL i e JE e
Province = = =
Industry = 2 =
A KL 1759 1759 1759
R? 0.0950 0.0855 0.1455
I EHIE R SR 5 P RgEH A, T RR,
ORI . AF# A Stata FPFAEITRE]
x17 REGCVERFLIVHREES T
A Al REE A
(-5,+0) (-5,+2) (=5,+5) (-5,+0) (-5,+2) (=5,+5)
RDC -0.5429 -0.5922 -1.0174%* -0.8802* —-1.1817+%* —1.3325%*
(0.3687) (0.4055) (0.5106) (0.4674) (0.5363) (0.6213)
A ) A 2 e e 2 2 e
Province 2 2 2= P = =
Industry 2 2 b = = &
FEAKL 785 785 785 811 811 811
R? 0.2203 0.1819 0.2659 0.0891 0.0846 0.1198

FORRAR U AR R Stata FRAFAR 435,

SR 5 T FE A Al T AR R 4 ) R B BT O BB i A IR RE 4 A Ml Al ok A ) £ A BR X A A
SCHY BRI 3 BRI

(3) I RE RS S i . 18 5 SCAE S SO AR AR A — S0 SC A | A7 T a1 7 BA (T el S5 I
TBARAE DL, O S AF BRAR 18 5 3CH 5 15 5% L S BRI, A7 e BRI WO 2 A [R] ) B 1XC 7l 37 %
18 5 SCHYAN [ S Nz, TS 5L 4 HEATIRAE . S AR SR AT 2013 4F b [ 4545 0 45 07 N2 HRO B
HR BT O O R PR AN B Ay Al i DX WO B2 B B, 0 T 4 [ v 5 08 O K P )t X
VS 2 S v JE WO DX AR T 4 0 v S 0 W K - 1 i DX 288 Ay 05 DU DX S T o 19 288 e X ) A9 A
Fror eIy 25 2R WA 8 HYEH (1) FIANER (2) 41, &5 R 7w . 76 o 1 et X 04 B 53 3R Rl 4 PR )
JBe 5% TR A A 5 LT B2 Al SRR 5 5 AN ) B9 6 TR D DX B9 B R Al Ak R 2
(14 BB SRR A £ R AR X IR Al AR (E 22 0 0 A 8 5 0 A 8 TS DX 9322 26 il O B
32 B SO 4 5 25 G0 TR 52 ), oK ) 42 150 P R 0 SR MR o G At IR Al 4 1 Y B R SR A SR B st
4 PR T IR R,

75— AT ST 19 IR AR | BURF A PR B B B B 20, R it | AR SR B 49 234
2011 A7 P [T A48 B0) Hh <980 B T — 45 A R A i DX+ IR K RS T
H L) 3 DX SO AR B X A5 200 T e L R X SO e T A X 6 1P 2 XA i ol i
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Frordl A BG4 R UL 8 M5 (3)FIMIEE (4) 51, X HUR B 0 s 1 B DX A4 R 53 e R Aol
S 49 SR A B SR i AR 0T I R R O T IR T 9k XA Al WA v T I X B B eI A ol %o
18 5 SO G T S v, TSR AN 5k 5 AR SOy B (R sE 5 M — 2L

*x8 HEIRMENR RS
(1) (2) (3) (4)
TR W X IR b X e T X R T X

(-5,+0) (=5,+5) (-5,+0) (-5,+5) (-5,+0) (=5,+5) (-5,+0) (-5,+5)
RDC -0.8752%* | —1.3400*** | -0.1121 -0.6405 —1.3155%* | -1.7559* | -0.5016 -0.9722%*

(0.3480) | (0.4519) (0.4686) (0.6373) | (0.6490) (0.8996) (0.3178) | (0.4123)
P A & & & & & JE & JE
Province 2= 2 = = 2= = 2 =
Industry = = = = 2= & = =
FEA %L 1308 1308 451 451 390 390 1369 1369
R? 0.0994 0.1495 0.1410 0.1669 0.1230 0.1703 0.0957 0.1448

TE ¢ TR R FR R o LA T 0 (=5, +2) RO R I O A AR S A g R SR — B,
BURR I A M Stata FPFAG A5,

5. REMKRR

R ASCHY A T A5 R — R SRR 0 . R 3 LA EAS V145 RO A Tl o i 2 i 3
Tk R 9 T AR AR SO S5 I8 AN SR g R A TH IR BRI | 50 0 5% FH 24 R AR AR A A
T3V B BB A T B A5 R, BE T X B IR S R AT R VARG 56 . 45 R R B FE MRS T J5 6T
B SCRIAS B (4 45 RARIRINAT | BEUI AR SO 4518 I AR B Tl I8 R A 31074 . @ TIHER A W
At T RS P 1 N B SN i R S S BRSO 7 A R A AR R AR T I L R 2
B F] LU BRI AL R 9 R I A5 2 A A5 T 45 RAKOR 5 i S0 — B, B — PR T AR
AR . @ T Al b 28 w0 i A7 78 U QIR i A R IR B O HUR PUIRIPURHZ2E |
A FIHAFAE—E VR AERT IR FEAS F DR B X — R AR AR EA T [l T | B ASR ROF TE ™, 258 1 AR S
Ao B (Y SR 25 2R SCRE R T A 1 T . 18 5 SCHE B G0 R B A IR R AR TR DRI L /Y 2w A
{8, JF Hax —S2iE R R TR f i

T, KHE AT

1. RESHE

I SCHE o SR IR IR E T 18 5 ST T i % D 3 U Al e S a5 R T SR T
B Aol b B — e MR e W7 OF B R B 18 5 SCHE N A BT AT il Aol 2R 78 AN T) i X i 5 245
B2 Al B B 25 R BB MR A AE S TP SR B A L T A A R RS O Ok EE R ) LR 18 5 X
X — B DR R SO 0 X Al 25 77 A A AR B SZ i 9 Aol S A AT AR B AT S
oo XT3 S 0] AT 5T AN AT AR TIE BT TR A 4538, AT DUTS Bl T X — SO LR PR R R O
X534 53 S SRR ) A o] 52 e £l AR B D SR B AR R M IS R L, BT AR SR A 2012—
2015 4F 14 > ZEBE A | & a7 DU AR 22 43 (DID ) B AL

© TR IR 2k BARER R A AT B AT L AR R
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Y =By B, RDC X quarter, +yZ,, +a, +7,+province; +industry, +ey, (4)

Horp i FoRdll j FoR B0 b FonATlk ¢ FoRita] Y, SRR A A | T B I Il A
BHAE (Loan/asser) i B WA TA] FL 3 R (Sales growth) Bt IKN- (Income  tax/profit) VA B A &
K (R&D/asset) . RDC WYE X5 FSCHIE], quarter, 7278 BE RE AR 5 18 5 SCR AR 5 19 2= B2 HUE
1, Z 2= EEIBE R 0, T 18 5 3CRTE 2013 4E58 4 ZR LA By TR iy A SCHIBR 1 X — ZR &
MR, R, BALHE T SCHE A RTAA AT G & 7 D REEREAE . o A1 7, 53 50 375 A 1A T 5 24007 il
(i B SRR 158 T30 RDC,, squarter, §9 58 B, FR T 18 5 3O 77 3 I Ml 40 40 A TR
Zie R TR 72 B | 6T BRAT SCHR AN 2% 8 20 B4l 18 ml R A | A ST il LA 532 W) o 8 722 o 1 A
Mr FfAE AR HE L Al BUAR (Log (asset ) ) ATFF L3R (Leverage ) . 9% 77 ¥ Kl % (ROA ) Al 57 # = FL A
(Log(indirector) ) , A X AN FIFEEE Q {1 (TobinQ) . 1 ik G s (DO i H45 SR A 520 | % T i 2278
X AT T 5% 95% 173 (i) Winsorize A0 P, 2548500 L 5 XL B E G4 R UL 29,

®9 KA IR T ER RS

RS AR R T {E i i 2 Fe/ME R RAH
Loan/asset BESHHUE . AR 3+ 0 5 ) 1 98 7 0.1666 0.1401 0.0000 0.4528
Sales growth A A L3 K 0.1009 0.3259 -0.4123 0.9736
Income tax/profit | B G- . A b 7 45 B /B T A1 0.1715 0.1546 -0.1396 0.5307
R&D/asset W S IR A R ST L 5 7 0.0009 0.0025 0.0000 0.0098
Log(asset) il B IR BT ™ A 4 B R 22.1079 1.1224 20.3053 24.3840
Leverage FLAT Ho 3, 00 o R 05 0.4659 0.2096 0.1101 0.8189
ROA B v ) 0.8637 1.1875 -1.2364 3.6821
Log(indirector) BUIVA =S VA o= DN 4 PRV 1.3657 0.2821 1.0986 1.9459
TobinQ EEQMHE 1.7044 1.2956 0.3031 5.1801

TE L Sy 2 USSR 25 2 B B AR £ ot 7 o S NGB
VORI A

2. JIEER

AR SCRRERY (4) AT TAG T, AR S T3 10, BT DUEBUA SCBSOY IF 5T, X HL EZH4
T 18 T3 BE AL (Loantasset) BB E] FEHEK K (Sales growth) Bt 37K (Income taxfprofit)
DA e il B % S S (R&Dlasset) IS, 38 10 55 (1) BRI (2) 51 &R il SR BT At 145 21 A
SCR B Ak HR2H Al (8 SRR AE SO AR LU T FE T 0.0052 > 7K P 57 58 3 (B AR LT i
FER 3% /47, I B RMETE R 1 HAB D R, 45 R R B 2 ol Al 8 57 BURF SC I BE 8 A1 il B
B oy ARATHURN B 55 85 5 [R5 4% 10 28 (3) 5 A (4) 50060 55 B W A [R) LU 38K R0 AT 1 20 07, Al 14
ORI 18 5 SCHA S AR T AL BRZE Al B S WA LG 3 B A R S ORI R T
2.67% ., % T B B H 5 1Y UM B AR SO Aok B BE 5 K R T T B 4% 45 R o ab B A
i BB B KT A TR AR RS 2 AT RE A D R R S ER Al A 2 Ny B AR O DL
RS T A RO A 2 R 5 R e O IR R R AR EE BUA AU B Y

@ SR DID L AT 45 2 X FE 2L Ak B2 A A S AT R 3 A SCO el 7 v AT [ AT LA 36 T AT
P MR TS IR TRIE SO I R R R A PRI B T DL AR R
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AT RETE BN | RIAE 7R “ BTG BOAS IR, B0 PRI | By D3 SR A 45 A b s S i B £ B AR R0 A PR, 3 2t
DL BB A5 4508 . B DS PR 78 I B AR T Ak AR A AR AT BE R A B A R L e 3 i 5L 3
HRRE 25 il s Sk 1 ) 256 R S A7 A 3kt A Al e SR 25 2R T B 1) i R 2 4t T TiE 3

T BT G SRR Al G ey o7 X W H R B AR T Al DA LR 1T AR AR 1 SR A5,
Al 2 B 2 B IR A FL B AR PTG b B AR SO ol i F & S KSE R AT T RN 25 R
7N SR AT G AR B A S H KO AE 1% KT 35425 1 0.0001, 5 40l 1P ¥ 0 & 32 ik
FAE 0.0009 AH E Ak BRI & SZ 7K BT T 11 119% A4, ATRB IR R k. OBE % B D3 F =) A 4 5
WS EE F A E I Al i BT A 2E AR ST N B SR AN S RS Y A B ) N T S B & K
P25 ;@ T E S HR GG Al Al o i UL 3 i O Aol A ok | E R A R
Y By S A g DRI, B AR BT 53 S P4 00 o) of Ak BB 2E 0 ol o S 30T P 2K T IR S I A e R S BB A
e h b ER R AT BB A Bh T4k $E A EAHTRE

* 10 WEESERGITER
(1) (2) (3) 4) (5) (6) (7) (8)
Loan/asset | Loan/asset Sules Sales fncome fncome R&D/asset| R&D/asset
growth growth tax/profit tax/profit
RDCxquarter | =0.0090"*  —-0.0052"* | -0.0300" | -0.0267" | 0.0039 0.0031 0.0001°*| 0.0001*
(0.0014)  (0.0012) | (0.0079) | (0.0079) | (0.0036) (0.0037)  |(0.0000) | (0.0000)
Log(asset) 0.0163™ 0.1980™ 0.0149" -0.0001"
(0.0016) (0.0107) (0.0052) (0.0000)
Leverage 0.4498™ 0.2874™ -0.0346™ 0.0002"
(0.0049) (0.0327) (0.0162) (0.0001)
ROA -0.0014™ 0.0159™ 0.0036™ -0.0000
(0.0002) (0.0011) (0.0006) (0.0000)
Log(indirector) -0.0037" 0.0010 0.0036 0.0001"
(0.0014) (0.0091) (0.0042) (0.0000)
Tobin() -0.0002" 0.0004 -0.0002 -0.0000
(0.0000) (0.0004) (0.0002) (0.0000)
Constant 0.1692" | -0.3862" | 0.1177* | -4.3713™ | 0.1750™ | -0.1450 0.0008™| 0.0022"
(0.0013)  (0.0349) | (0.0075) | (0.2326) | (0.0034) (0.1130) 1 (0.0000) | (0.0008)
AR [ 5 R 2 2 2 & 2 2 2 2
I i) ] 2 26K i J2 2 J2 & 2 2 2 2
FEA B 24173 23302 23857 23000 23060 22269 24142 23271
R? 0.0087 0.3096 0.0105 0.0434 0.0015 0.0040 0.0072 | 0.0082

FORR U AR R Stata FRAFAR 14351,

A= ol = R

ARSCUAREFER T % 18 30 FARSES:, kg 18 7 SC R A i v 1l e 52 7 3 ) B b e A 3
A b AT AT B B AR e A 40T A 2 S X 2 WA BB R I TR T B A B A
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FEF 2013 4F 1759 G2 L wii 4l i 00 55 B sk <7 & =45 BB | XA G IR B iR A5 o0 i I R B . O
18 T kARG, B B 37l i A 0l 3y S B XU R AR = T 38.72%, WESET 18
SO PO S S R O ) R A T R 18 5 CTH B AT IE R SR A
At by OF BAEFAATG 5 RASET R 6 B 5L 3B i 1 35 S A 0 25 %8 L AR B3R
HRAAIR T 1.14% ;@5 5T 52 e 4347 2% 30 | SR S IR A sl R A6 S I Al #4552 1) 18 5 SC % 47 ] it
o, B E B e B Sy 7 5 0 BRGE Al Be AT Al 32 B0 B e el B A R T OK T A 1
i DX LA B SR TR 8 A 1 i X 18 5 SO B3 IR A Ml 1 A7 ) s K

B 7RO, A SRR T 18 5 SO A M S A A I S e 38 3R 2012—2015 AEFEA A
1) 2 B R | 45 A AU 25 A BRI TT T 18 5 SC R A LA X Al SR AT B B A TR B3
b 17 7K DA KB & S K- 52 i, S5 SRR WL 18 5 SCI Y 5 (6 B D1 3 IR Al (9 B s ASE A T
3% , FH B AR LG R FEAR T 2.67% , 33X Ul W IBURF IR 8 15 OGRSy Aol B2 AL 65 37 5 DL K2 45 Bl
AL ARAG BRI LB Bl B B MR B SO B B BB WE O O3 — 7 T AR SCR B 18 530 R
PE 0 T A B A (W B R S KO 8 BH B R DY IR 4 A i R O B I O Ak e oy i
MK A =AM LREET L5 e

ARSI 5 45 SR AN A Ry H ) 224 i A BT R DA B e A R B T A N B A Y, XA R
AR il B RS R S X E Bl AR ARSI AE A -~ ENSHE X, OF
SO R AR AE— & B LIRS T F BRI g E R, & B4 b 1 R B B e 57 % 19 -
FAAT R e 45 bl R T8 2 89 5 5 A L S B 0R a4, RIUTE BRI — IR IE A & 07 T Bl
3 7 A A a4 AR UE T RS B ZEVERGAPIE . @A SCIRF SR S5 IR 2 T B B IR I
BV, BUM BT X Al 1 ke % B AR B A U BE A8 1/ AT S DT 3k G ) £5 7E
BT TRAL AR )50 B ALt oAb | 0/ BRS04 T TR B | 8 Al 3476 T 2 AR R O 5 4 | ik
MU R 2B IR AV T Z A A L @5 AR BRI B 7E A Mk SR A S5 M L
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Economic Effects of Dual Employment Regulation during Economic Transition
LONG Xiao—ning'?, ZHANG Xun-chang’, YANG Jin’

(1. Wang Yanan Institute for Studies in Economics of Xiamen University; 2. School of Economics of Xiamen University ;

3. School of Public Finance and Taxation of Southwestern University of Finance and Economics)

Abstract: Using the release of Document No. 18 by the Organization Department of CCP as a natural
experiment, this paper empirically studies how the ban on the hiring of government officials and college leaders in
listed firms affects their stock return and financial performance. We conduct a survival analysis and find that the
regulation significantly increased the daily departure rate of independent directors who are targeted by 38.72%.
Based on this result, we study how the regulation affects targeted firms’ stock returns by employing the event study
approach. We find that the cumulative abnormal stock returns of firms in treatment group is 1.14% lower than that
in the control group in the event window (=5,+5) after release of Document No. 18. The effects are significantly
negative for both government—connected firms and university—connected firms. Finally, we adopt the difference—in—
different method to explore how Document No. 18 affects firm financial performance based on quarterly data. We
provide evidence that the release of Document No. 18 significantly reduced loan access and sale growth of affected
firms but increased their expenditure on R&D activities. These results suggest that the dual employment regulation
is shutting off the channels through which government officials, university leaders and firms exchange interests,
which is crucial for straightening the government—firm relationships and restraining the rent—seeking behaviors of
government officials and university leaders.

Key Words: dual employment regulation; government connection; university connection; event study method
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