F 445 F oM M 2B R Vol. 44 No. 9
2018 ¥ 9 A Journal of Finance and Economics Sep. 2018

“IRES" OIIKEHEURIEIRRIS?
— 5T e A e AR

ERELEREL MR

(1. W RE &bk, L 200433; 2. A1 Rk% % S5EHERE, B 431 832000)

W ECAMREN, G FRIFET ARG LEN, ST ARG HRA AL, RS E
WFLEFREFTEABRAFOLERARILFTEAT200FBSRETE4A TP b Lk &0
“TREATEBRER, FRT LB R EW TR FET AR, 4 A 20052014 F A &
ETAHKERREE BB FIELEREN: “TRES"REAE, AN TR IZAKY we) b L
ME, X EBE R ARG R R G T RSP e L KRG RTF R E e R, X —1L
PR R R IR TR A T H R A FT eI 4E R 5 A Wb BT SN G SRR T E bl & i
— T AR F R S ELIN, EBET AR S A BEREN TR, “TRES"H
MR E AR TREA EZ BT HERS LB R =R TR SGHLBEANTAA SR T L
FRAH, LFRPEAET “E 5T AW R W F 5B 8T AL KA A8isdE, ma
INTHIAL A 6 T 3B = B F e RABE R, T AHB R R R — R RH,

KBIE: TREAT; LB AR, RETE5EA

PESES:F426  XEIRIREE: A XEHS:1001-9952(2018) 09-0095-14

DOI: 10.16538/j.cnki.jfe.2018.09.006

—. 5l

FI 1998 4F v [ 42 1 3 174 By B a AL LUK, By b ™= B 38 9% 885 ) e bl 9 0.36 J5 A2 a3 Jin
) 2016 41 10.26 J74Z T, AF 3R IR 20%. 23301 5 b 7= 48 B A AUR B 1% G0 b e
All, A K o A7 2 15 IR R 5 A S B BRE T R B S T A F A O OB B 4
5 151 3 b = 45088 1 = G 7= (ol 3 ) £l (O SCER RN SR IR, 2014) o Hevpr, 96 4 I J52 1) R 4 A )
el 9 S 5 2 R T B AR AR X — ) R N 2% . DU BE, R TR M
P A B8 3B 55 R AR A IR s = 400, PR A TR 4 o A S A 2 S B Il [
B T S AEA SR 2B 7 IR 2R

S b, — 5 T, Ak 5 T FHE A G =l 55 5T LA Jin B8 3k A G, 3R 100 22 A B
14 il 9% 29 5K (Han #1 Lu, 2017), BIME FH G500 5 55— 7 1T, BT 4078 s ™=l 55 75 B3 A Kt
Wt 4, H ot N AR A, S8 B I B 55, T a0t (CRIBEHTSE 20145 T4 d 4,
2016), BV R T B RN o AIFSE 26 B, Bt b S0 28 B A A 1) A R A0SR A o 42 2, L 2 b 30 1Y

il

YR B HA - 2018-03-19
ELWE : oA AR 55 24 3009 4 W B (CXII-2018-301); 7 A 34 XA 78 A2 20 Q0 - BHIFF G158 55T H (XIGRI2017058)
EE A« KA (1992-), B, ORI, BN 2Kt 2 B a5t A
Bz (1992—) GEIRIE R ), 2o, INARTFEEN, A0 F K2 4 U 5 48 312 Be il - 5 2
MAE(1990-), B, BN, RIS RSB AR A
e 05 o


http://www.gov.cn/gzdt/2010-03/22/content_1561822.htm
http://dx.doi.org/10.16538/j.cnki.jfe.2018.09.006
http://dx.doi.org/10.16538/j.cnki.jfe.2018.09.006
http://dx.doi.org/10.16538/j.cnki.jfe.2018.09.006
http://dx.doi.org/10.16538/j.cnki.jfe.2018.09.006

MPZRF 2018 FE B

ARG a1 (D 45, 20125 5K AT 45, 2017) o WAH SCSCHK I 7, Chaney 55 (2012) B 4% # SC IR
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Forb, AR @ R 2 43 9 R 48 R RVAR BE 5 Bl BB 5t Innovation AR B BIHT, LA R T AL
LnPat FUE W& R G HU Lnlnn TIAST8AR RN 5 Post 7R “BR 547 [ H 5, 2010 4F LAHT S F 0,
2010 4F K H LU 4T 15 Trear HI2R X434 BRZH R BEZH, 4n SR Al J& T 45 B 2 N 1Y 78 S b e 4
b e FHAZE 18 ), Trear B 1, 45 W05 AR 4l WUEE 22 3 B A4L (14 J5L B, PostxTreat B 224X a, EB5 |
JE i T AR HABTR AR R 5 “ BR 47 25 Al B R BB 80U 5 Controls J&— A #7258 &, £
&« [ 58 % 7= LU E Tangible B R BE ST Roa . &8 G sh L4 i & Cfo AR Size EALEHY Lev, AT
R Age . P BUPE T State A7V 38 G B BE HHI AT FE RN Year FIAT\L RN Ind; e ALY (A BEHL T
eI,

M. CIE R
(—) gt
B2 T FEA WAL . H, Panel 4 B 3EA%:31, 7l LLE 3, 400 % F] B35
B LnPat B{E N 0.832, K& B4 F) 5 EE Ludnn W IIE 7 0.540, PS8 45 B bR HE 22 FIHER K

{H I /IMER R, Al AR BT KA 22 80K Post BYBUE A 0.500, i W] BR 574> St i 19
FEAR S 1 50%, Treat WIHUE N 0.169, Ui BREA X [0l N 2945 16.90% WL {E 52 2] “ BR 7 &7 B 52

Wil (RDALBRAL) o Panel B 3222 5% o0 At, —J7 11, JCig e b BRAL i JE X B2, “ BR D5 47 St DL, A
M BB AR B K- A A B b Tk 55— 77 T, Ab B BB B8 215 0 (R T R A R 4

AR 3G 0 AE, 1 ARG FEHEER AR N R 59905, “BR 5727 ok 1 HOR BT A Hr m, 4
A IAE TR UL

®2 HBSgt

RIS WLIE FHE bz R/ME SRR TN
LnPat 13 020 0.832 1.384 0.000 0.000 5.517
LnInn 13 020 0.540 1.037 0.000 0.000 4.575
Post 13 020 0.500 0.500 0.000 0.500 1.000
Panel A
SEAGE Treat 13 020 0.169 0.375 0.000 0.000 1.000
House 13 020 0.067 0.216 0.000 0.000 0.993
Tangible 13 020 0.270 0.192 0.002 0.236 0.757
Roa 13 020 0.026 0.074 —-0.326 0.028 0.220
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gk 2wkt gt

AR PURITER FEE Prifi2E e/ IMH LRA YN}
Co 13020 0.044 0.085 -0.226 0.045 0.274
Size 13020 21.799 1.363 18.759 21.709 26.550
Panel A Lev 13020 0.550 0.258 0.046 0.541 1.736
HEAGET Age 13 020 2.690 0.328 1.099 2.708 3.296
State 13020 0.631 0.483 0.000 1.000 1.000
HHI 13020 0.072 0.077 0.017 0.047 0.660
LRI LnPat KL R HIEECE Lndnn
M4m0 | RE2E 25E PR 5 2 1il R 574 I 25E
Panel B A3 | 0.983 1.487 0.504™" AhEpal 0.627 1.047 0.420™
FSAHT X | 0.606 0.892 0.286"" L 0355 0.602 0247
25 - - 0219™" FE Rl - - 0.173™"

() B [l 25

3T “FREA7 S E AR IEA MR Z5 5 30 (D) A3 (2) iR, Tig 2L
F i A& LnPat,, i & WL R WG BE Lodnn, A5 R4 3 AR AQ1H 00 B B 48 b5, Post xTreat, 1
FBOTE 1% KT BE A IE, BLITE “BR 47 th & LUG, A0 T 3252 ma i 4ol (G R, 3
5ot il 2 SRR H 5 b 55 i Aol (b BRA ) Fe R QBT K A5 28] T 8T g — 20, 8 R4 1
P BRON A i 1 25 A AR BE, DAOUE I G B 2 8RR AR . A (3) A (4) B 45 SR AT LLE
DyyoxTreat; & Dy ;< Treat, W) ZEC— H 1 & 4 1E, B TAEFF UG BRI D,y x Treat, B9 250N F- 5 %,
X R YRR B3 A %t il 2 A AN 1) A1 1800 2 e 55, AR AR

R, Ab B ZH F AR AN B3 02 R PR IS5 R W 4% T ok, 51 A PostxTreat, 55 5 1,
FEAE 55 WA i Lt House, FIASTETI . WAL 2010 45 J5 A B A 457 AR A8 A Lb T X8 JECZE 0 4 185 2
CRR B A IS, W) BR A7 ST 2 T B i M 55 WO L G 9 b B A7 B RR 554 Y S )
AR, IR B Al 55 S G I E R BT 2 . 2R 3 50 (S) FE(6) B, Xl H L A B
& LnPat,, JE 8 ARAIF B, PostxTreatxHouse, W ZEUHE 1% KT B3 8 1E, MR AR GIHH N
K LR GRS Lnlnn,, J5, REBMRSR R IE H2E B % X 45 BAMWEE X, 1555k, R
A7 B MLl S5 WS LA v Al ) 3 R i B, B A 3 A M A R A 4 3 n 32 R FR
P47 T B HAR, RS AEAE T BE 5% e A 31 40 B AR A1 H 9 Al B3R, (H R 2 DA HE R AS S AR
fBIsE o XTI — L, B SO AR A S0 AR SE VR A THE

®3 “RES" SR EREIEFER

XU 25435 AU AR
PR R LnPat,, Lninn,, LnPat,, Lninn,, LnPat,, Lninn,,
(1) (2) (3) (4) (5) (6)

Post, 0397 03117 0397 0.308"" 0373 0.294""
(8.413) (8.750) (6.517) (6.482) (7.890) (8.256)

Treat, 0.1177 0.104™ 0.117 0.104 0.107" 0.098""
(2.786) (3.138) (1.436) (1.615) (2.562) (2.947)

PostxTreat, 0.208"" 0.164"" 0.183"" 0.154"""
(3.325) (3.281) (2.857) (2.997)
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YRR LnPat_granted | LnPat_force LnPat,, Lnlnn,, LnPat,, Lnlnn,, LnPat,, Lnlnn,,
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Does “the Restriction of Real Estate Investment” Facilitate
Technology Innovation? — Evidence from a Quasi-natural
Experiment of Central State-owned Enterprises

. .1 . 2 . .1
Meng Qingxi, Gong Xiaoyun', Lin Kai
(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. School of Economics and Management, Shihezi University, Shihezi 832000, China)

Summary: Since the commercialization of housing in China in 1998, the total investment in real estate
has increased from the initial 0.36 trillion yuan to 10.26 trillion yuan in 2016, with an average annual growth
rate of 20%. A characteristic fact is that the sharp increase in real estate investment comes not only from tradi-
tional real estate companies, but also from a large number of non-real estate enterprises that are attracted by

high returns and investments in real estate through equity participation, joint ventures, mergers or acquisitions,
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or subsidiaries and branches. The rapid spread of these behaviors will inevitably have a profound impact on the
micro-enterprises themselves, and the entire real economy.

In theory, on the one hand, enterprises investing in real estate business which is easy to appreciate have
credit mitigation effects that they can alleviate their own financing constraints through getting loan mortgages
or sales. On the other hand, since the operation of real estate business requires a large amount of capital invest-
ment and it is easy to get profit in the short term, enterprises have the resource reallocation effect that they de-
viate from their main business and tend to be hollow. The existing research shows that the impact of housing
prices on microeconomic individuals is diverse, depending on the relative strength of multiple effects. As re-
gard to the relevant literature in this article, Chaney and Thesmar(2012), Yu and Tan(2015) have found that
the increase of the real estate price has a positive effect on financing and investment. However, a large number
of studies support the resource reallocation effect that they deviate from their main business and slow the pace
of innovation( Chen, et al., 2015).

The existing studies provide a good foundation for analyzing the impact of real estate on the real eco-
nomy, but will corporate innovation increase after it withdraws from real estate business? Based on the quasi-
natural experiment of “the restriction of real estate investment” issued by the Administration Commission of
the State Council and State-owned Assets Supervision in relation to central enterprises in 2010, this article
uses the 2005—2014 A-share listed company data and the DID model to examine whether non-real estate in-
dustrial enterprises withdrawing from the real estate market have promoted innovation. We find that the com-
panies affected by the policy has more significantly improved the level of innovation compared to the compan-
ies that are not affected by the policy. However, this promotion effect has only been effective for a short peri-
od of time and has not been able to maintain for a long time. In addition, the role of the policy for innovation
has been closely related to the extent to the companies which have previously been involved in real estate busi-
ness. That means the higher the level of investing in real estate business is, the greater the impact of “the re-
striction of real estate investment” is. Furthermore, we also find that samples in the group with high political
promotion opportunities and poor corporate governance make significant improvement in the creation; “the re-
striction of real estate investment” promotes enterprises’ innovation mainly through the investment in fixed as-
sets of enterprises and raising R&D expenditure.

The main contributions of the article are as following: (1) The existing literature remains at the macro
level to discuss the important topic about how real estate affects the technological innovation. This article is
not only based on the empirical data of micro-enterprises, but also focuses on the impact of withdrawing from
rather than entering the real estate business on the technological innovation, and it provides direct evidence
that non-real estate enterprises can promote the technological innovation by withdrawing from real estate busi-
ness; (2) This article uses the quasi-natural experiment of “the restriction of real estate investment” issued by
the Administration Commission of the State Council and State-owned Assets Supervision in relation to central
enterprises in 2010. It provides a causal identification between technological innovations by DID and Triple
Difference. (3) This article further studies the heterogeneity of “the restriction of real estate investment” in dif-
ferent situations and the specific mechanism that can improve the technological innovation.

Key words: the restriction of real estate investment; technical innovation; difference-in-differences

approach
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