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Innovation is a core driver of economic growth, especially as the Chinese economy moves into a
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new era of high-quality development. In order to improve the quality, efficiency and competitive-
ness of economic growth, it is crucial to implement the strategy of innovative development and
promote the development of the real economy. However, enterprise innovation activities often
face challenges such as long cycle, high cost and uncertain output, which leads to increased capital
risk, and financing constraints become the key factor restricting enterprise innovation. In order to
prevent financial risks and curb the economic transformation from real to virtual, the new asset
management regulations issued in 2018 significantly restricted shadow banking, and its impact
will surely be transmitted to the real economy. Therefore, in-depth research on the impact of new
regulations on enterprise innovation is of great significance for promoting high-quality economic
development. In this paper, with the help of the introduction of new asset management regula-
tions, the experimental group and the control group are constructed on the basis of the difference
in property rights, and the internal relationship between financial supervision and enterprise in-
novation is explored by using the difference-difference method. It is found that the new asset
management regulations significantly promote the innovation input and efficiency of private en-
terprises, and this conclusion is still valid after the robustness test. Further analysis shows that
financing constraints play a partial mediating role in this process. By easing the financing con-
straints of enterprises, the new regulations effectively promote the innovation investment and ef-
ficiency of enterprises. This study not only deepens the understanding of the relationship between
financial regulation and enterprise innovation, but also provides a useful reference for policy
making.
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Figure 1. Influence mechanism
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3.1. BHEKRIR

ASCEICRE A AR mE 5= 2 i ik 2013~2021 AF AR EEE AREAS, FEXSWIAARE A AT
TR (1) BIER TREASI N P AU B AR E A AR O E A, B A AR AR EAA A (2) 4
Br 7 ST 5 PT 2BREA; (3) ZIkk 7 BB BAf. BN R EAREGRIIFEA; (4) BBk LR
AR LEIRFEA; (5) BIBRAN L BOR ST E 200 1IEER R v 7 B E 1 i, Ao
HELEAR R 1% LA N1 99% LA b A BUsEAT T 4 R AL EE . O T AR A AN AR (8] R 3R (s, A SR 2
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3.2. REGE

AR ST AE X 22 7312 (DID) %5 52 B8 BT LA A AT b BB A2 B . Heckman 45(1985) fie -2
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L2 W ZHRE, B EGRATERE R ST IR S S, MRS T,
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Yie =B+ Adidi + B, X+ +1 + & 1)
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SRPE . AT B AV O SR ORI R L, RS T AT S R AL R QT RE ST . RIS SO SRR
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ol R AL B TTRRAN R, 3% A BRI S T B AN AP T B AR TR T 3:2:1 (AL IR AT AL
P, BN LEUEAXEL BRICEHECR IE, 5T BN I F AL BT .

3.32. BRTE

did. WAEEA B E NI, B treat = 1; EA MR E NESIA, B treat =0, B ] B S
post. 4 S ¥ HTIL I AR 40 (2018 4E) LA K LSS SR 1 B A post = 1, H AR A post = 0. P B HUAR &
A3 T treat x post % & HT LA ML BRI F « 50" B R did.

3.33. FNEE

SA 1BH. A SMARHFESE(2019) [12]HIHF Fi K SA 1R & A MRk B 20 )RR BE . SA TR ™
A= J5 B Hadlock 1 Pierce £ 2010 “E (B 7T, A4 H 7 — AN R Bt £ AR AR &
SA =-0.737 x Size + 0.043x Size* — 0.04 x Age - 1Z%Fi Htk A2 B £l THI I ¥ R 20 SRR K, s 2 M/l
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@© AU (Size), K AL T 1 FHARXTHOR T & @ ATFF2(Lev), I B8 7= 1 f3 28467 85
@ ARk e B b (Fix), A AL 2 57 R e s . @ M (Grow), H Ak E ki
AWKk, © HELM(Indep) , FAMOLEF LS LR © HEhRQr), Wi - 77
s @ Al AER (Age), FIMLIIAE Ik &5 L O EM TG @ Ak BT A% 421 (LnC-den,
B EEMINZ L) o BT A 1 BT 23 23 52 B Hh X 2857 K JEAKSFHIRE A, PRI AR SCPE# ] AR 1
FIEIIN T #48 GDP 1K 3 (GDP_Z) Fl1 844 173K A 8 A L 3 (Fin), I DA 2 W02 THI 19 48 5F R R4
fiEe WhAh, ARSCEEEE] T A A R [ 2 N . VEYHAR B E L L.

Table 1. Variable definition
"1 TEEX

K AR e & X
EROE LI RD RD # A 5 E N 2 L
Hfe A A - %E~%%ﬂ&ﬂ§§§§gﬁ&Amwﬁml
A GG NG did AV AR B 32 TR
el R Size SR FH Al 8 2 1 £ SR R i
HEh L E Qr (RENT — F71%) STl fufk b
K% Lev il B 8 7 A £ e
Ak K Grow Ll i N K
- R Age S AE AR Rk 25 i S AF A 9 % 5
il 5 27 L Fix Aol [ 5 R o R I B
YRR LnC-den B GEARONZ L
EHELEH Indep BT AR
GDP # K& GDP 7 &4 GDP K%
TR AR B L K% Fin BARTERR AR g K%

3.4. RSt
RN T BRI 2.

Table 2. Descriptive statistics
= 2. Wik Mgt

B, FEA B ) e fMA A3 EON il
RD 18,454 0.0502 0.0575 0.0000 0.0380 2.9349
IE 18,454 1.4160 0.9844 0.0000 1.3128 8.3013
did 18,454 0.3498 0.4769 0.0000 0.0000 1.0000
Size 18,454 22.1590 1.2682 19.9855 21.9683 26.0936
Qr 18,454 2.1888 3.2136 0.0399 1.3606 135.6030
Lev 18,454 0.3975 0.1933 0.0571 0.3866 0.8680

Grow 18,454 0.0842 0.4892 ~20.4078 0.1005 32.0421
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£
Age 18,454 2.8361 0.3208 1.9459 2.8904 3.4657
Fix 18,454 0.2131 0.1490 0.0049 0.1847 0.6736
LnC-den 18,454 2.2412 1.5076 0.4353 1.8543 9.7383
Indep 18,454 0.3773 0.0541 0.3333 0.3636 0.5714
GDP_z 18,454 0.0833 0.0341 —0.0534 0.0871 0.2666
Fin 18,454 0.1078 0.0501 —0.0481 0.0997 0.4044

4, SCUFEER R
4.1. FfERVIGER ST

HEHTALI o) BB A bG8 R (4 X0 EE 22 43 [ 7E AR Rl H 25 5, WLk 3. (1) (%1430 Ak B
HHEN(RD) RN ALH SR (1 E)E A AR AR R 45 e DA E % (el U5 g o) B TR R AN A ] 52 80

TEFE 3, WUE ZE 3 0N did 78 5] U5 (1) AR (2) Hh i 9105 &2 480 591 0.0031 AT 0.0491, HISTE 1%
MKE R . mRZR U R e T AR R 5, R\TEHMRER S T RD, JHH#E
IE, VLB HMSLG, ALK 5 S8R B m . B UiE BRI Hla jRor.

Table 3. Testing the impact of new regulations on enterprise innovation

7= 3. BEMAX A 6 F RIS NI

1 )
RD IE
did 0.0031™" 0.0491™"
(2.9013) (3.7331)
Size -0.0075™" -0.4711™"
(-9.5600) (—48.3689)
Qr 0.0002™ -0.0011
(2.0230) (-0.7987)
Lev 0.0002 0.1975™"
(0.0613) (5.2415)
Grow 0.0019™" 0.0108
(3.1402) (1.4658)
Age -0.0035 0.2296™"
(-0.5980) (3.1523)
Fix 0.0160™" —0.0395
(3.9357) (-0.7833)
LnC-den 0.0115™" 0.0918™"
(33.5710) (21.5998)
Indep 0.0025 -0.1075
(0.3234) (-1.1282)
GDP 7 -0.0092 -0.5461""
(-0.6940) (-3.3313)
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Fin 0.0087 0.0189
(1.2917) (0.2279)
_cons 0.1890™" 10.8372™
(8.5125) (39.3350)
ARG Yes Yes
T 1) 250 Yes Yes
N 18454 18454
R2 0.5243 0.1799
Adj. R2 0.4345 0.0181

M UL L T RIERIRAE 1%, 5%F1 10%7K T R E, FEERAtE. FE.

4.2. HTHEHKRE

TP T 2250 AT STUE AT FEIN ,  ACTR AL 5508 B AL il L P AT A3 B - AT B AR AR
FEAEBUR i ix — RS OUR,  Ab PR ZH 5 4 i) 2FL P B A e AR R BN (R R R A 35 R — 3, A=Ak
BRZER . ASCRA Jacson (1993)42 H A0 7825 R BT & BB AN BT 08T, BARSs FL
Kl 2 5K 3. K 2 FoRGEF I AR S ARV R, 18] 3 FRoRBEEH AR AR LA
B R ) ZN ARSI S5 R . tHIE 2 0T LG HAE B2 B A 2 i Ab B2 S 4 ) A IR R
FEWZES, FREBCRSE M — W4 7 R ER . HIE 3 v DUE W E BB A 2 T AL R
HEEHIHIFRARNE BENER, I BAAEBRIM E 08— W4 7 BER L, RPRE
BRI E] T SHEH M BOR IR g2, B 35 . BT DU ST SR F RUEE 72 43 A5 L i 2 P AT

Hfbixo

BURBI SRR
.005
|

o F{/
T T T T T T T
pre_3 pre_2 pre_1 current post_1 post_2 post_3

BUER R

-.005

Figure 2. The dynamic effect of the new regulation on enterprise innovation input
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Figure 3. The dynamic effect of new regulations on enterprise innovation efficiency

B 3. SERAR o S FT R R R B B AS HR

4.3. REFIRLE

3T B WL P4y S 46 (D 52000 28 5 0552 42 e ] R 9005038 e e 0 5 2 43 K
HEAT SR, DL Eb R AL 500 U, AHEIZH I, AR MR t R YE RS, B
55 2 FAEBING t EAEEROK ST, R IIASO i R, 2RI IIEA . 2R AR H0 45
AL 4 55, FRMAERIEABARRER, WRESEAAE . B ¢ B R B
PEGLEE D, FUIASC R R EI, fhRR.

800.0
600.0
F=
2 400.0
[o)
[a]
200.0
0.0 ‘
T 1 T
-0.005 -0.003 0.000 0.003 0.005

Estimator

Figure 4. A placebo test of the impact of new regulations on firms’ innovation input
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Figure 5. A placebo test of the impact of new regulations on the innovation effi-
ciency of enterprises
5. REMAN Al QMMM L EFI0E

4.4. HLBISHT

AR BT SO AR 7 M, GRS TR T 2 38 1 R Al il B 24 SR T R R A B R, A SRR
B BESE(2004) [13]MIWTFT, AN R e RN, 0 4t 25 S B A BT AU ok BT A% LA

Yio =By + Adid; + B X+ i +17, + & 2
Mediator,, = ¢ + ¢ did, , + ¢, X, + 1, +77, + &, 3)
Yie = ﬁo +Bldidi,t +,B2Mediat0ri,t LXK 1t &y 4)

Herb, Mediator, AP/ AR E——A VBB 29 T0(SA 15480, VB BT A HUR A SA fREUE R, AR RE
XSHRL) MFE. SR EBAH FIHE RN RN TTE, KRR (2). (3). (4)HIEIHFREL.
R LR A ROV AR, AL 4.

A ()M (4 SRS TR — BT R, BRI REE A AR BN AR Rk 1
o] )5 Z %7351 9 0.0031 5 0.0491, JFHAE 1%MKIK-F L&, RUIBHEFK L G385 1 ek eIH&
ANFFHAR R T BIH R . & 4 FH(2)5155(5)F1 did 1) REOYIER-0.0344, W] 5L FAL H
BFEIC T 7 R B 2R BB (3)51 555 (6) 41 SA HREUH) R %4> 7 8—0.0211 5-0.0809, JEAE 1%
K- b2, ZRE Rl BR 2 A AL BTN 5 b BUF ACR A B REE . hitix H2 15
FNESE, BI B WrAE L 22 BOE LR B 20, et 1 Ak BTN B AL BT AR

Table 4. Intermediation effect: financing constraints

FA PN BBEAR

@ (2 3 4 ®) (6)

did SA 1851 RD IE SA 1851 IE
did 0.0031" -0.0344™" 0.0024™ 0.0491°" -0.0344™" 0.0507""
(2.9013) (—24.5256) (2.2062) (3.7331) (—24.5256) (3.9109)

DOI: 10.12677/fin.2024.143112 1099 G


https://doi.org/10.12677/fin.2024.143112

ARERSC

gk
SA % -0.0211"" -0.0809™"
(-3.4108) (—2.7596)
Size -0.0075™" -0.0107™" -0.0077"" -0.4711™" -0.0107™" -0.4788™"
(-9.5600) (-10.4226) (-9.8166) (—48.3689) (-10.4226) (-50.8248)
Qr 0.0002"™ 0.0018™" 0.0003™ -0.0011 0.0018™" -0.0013
(2.0230) (11.2359) (2.3521) (-0.7987) (11.2359) (-0.9335)
Lev 0.0002 -0.0279™" -0.0005 0.1975™" -0.0279™" 0.1825™"
(0.0613) (-6.9491) (-0.1563) (5.2415) (-6.9491) (4.9820)
Grow 0.0019™" -0.0018" 0.0018™" 0.0108 -0.0018™ 0.0127"
(3.1402) (-2.4277) (3.0941) (1.4658) (-2.4277) (1.7476)
Age —0.0035 -0.0290™" -0.0042 0.2296™" -0.0290™" 0.2601™"
(-0.5980) (~3.6806) (-0.7115) (3.1523) (-3.6806) (3.7089)
Fix 0.0160™" 0.0327"" 0.0166"" —0.0395 0.0327"" -0.0328
(3.9357) (6.2186) (4.0875) (-0.7833) (6.2186) (-0.6670)
LnC-den 0.0115™" —0.0000 0.0115™" 0.0918™" —0.0000 0.0943™"
(33.5710) (-0.0764) (33.4513) (21.5998) (-0.0764) (22.7145)
Indep 0.0025 0.0163 0.0028 -0.1075 0.0163 —0.0585
(0.3234) (1.5859) (0.3596) (-1.1282) (1.5859) (-0.6307)
GDP 7 -0.0092 -0.0091 -0.0093 -0.5461"" -0.0091 -0.5791™"
(-0.6940) (-0.5154) (-0.7044) (-3.3313) (-0.5154) (-3.6792)
Fin 0.0087 0.0010 0.0086 0.0189 0.0010 0.0087
(1.2917) (0.1079) (1.2880) (0.2279) (0.1079) (0.1056)
_cons 0.1890™" -3.3229™ 0.1193™ 10.8372™" -3.3229™ 10.6160™"
(8.5125) (-112.0882) (3.9521) (39.3350) (-112.0882) (37.3390)
MR Yes Yes Yes Yes Yes Yes
R[] 28 Yes Yes Yes Yes Yes Yes
N 18454 17103 16372 18454 17103 16372
R2 0.5243 0.2784 0.5075 0.1710 0.2772 0.1662
Adj. R2 0.4345 0.1336 0.4056 0.0134 0.1323 —0.0078

UL L T RIERIRAE 1%, 5%F1 10%7KF R, SRR tE. FE.

5. fiREGE LR

ASCLA A ARG bR s 28 BT Ak 2013~2021 AEAE R ONREAS, SRR BRI ECR N A
b BT A L B 2 AR (A A RN, AR AR I 1B RO il BT AR,
It BRI T AEIBURI AR . 5, ASCOARE A BRARERhAR 55 38 Bl ik 2013~2021 4
FEERHE IR, UL 2018 SEBHEHT LA G A9 B AR SEs, R AT Al AU 0 22 e PR 2 S AR 4L A
PR, SRATOUE 72 700 S B R U BOR 5 L QIR PRI SC R, 2 i ilnd v A 2808 = vk A 36 R 5%
LYK AN RN ARSI IT: (1) BAKRE, BEPNBCRI M 6 8% fedt 17 RE ML e
BN, w7 RE MR EHRER . (2) RITHAE BRI, fl5E 2 HOE 585 B R Ak QU 8
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Wi e A B 7 b A ROSE AR P o BT R SR o R A A L R R L R T AV BB BN, $ET T b
IETRV e

FEFTEH T,  (BEH) BORM AT RIAER . AHE TR IR T2 50 5 E 1 A e i BAR I 0L
I BB AT St KRS, WBUR. FDEARAT 5 H b G R LL BL R A b A B = AN R 452
e — R

E YR NBUR TS TR U, ZERFEHERE IR OUAL B W AOVE S8, B IRIBURIN A RLMEAE BT, DLt —
et RE A AU N SR 5T @A e E A R, SR VR SRS R IR, Wk
Wea M. s, PR B R IO RS A QU BRSO R I, iR Bl Bt
SRR, WO AL BTG Jy . INRR RN I R AR, S ARl R A o6 e R 7 RO AN
AN, BRI A i S alh e .

FR DL ARAT 5 Ho A R LA ZE i 3 B B BRI B S 2k, INE B AL 55, PRIk
AT S5 AR, iR R T AR E SRR e . BUFT e Rl™ R AIRSS, W2 IE L 2 AR 3R
Ry FEAR A G T TREAN A . I 5 Al vl 5 a5, RN TR B 7R SRR B L 3RO
AL R O T 58 o B B 5 DS BT, i Y o ARG A2 1), Al oLl 55 R i Jig

RGN A B YERERA Al BRI B FE SBR[, IR BB, RTHAIERCR, 1R A
SO TES ). NSRS SR ISR, FEAMMERTIZ 5, MmRisiRE, FEIRmELmW. =e
H 5 X BRE 1, AL KGR ELE], soRe A @ R . TR aE B, RIHsE R, el
Wrimsh i A i friE.
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