表1   关键变量的描述性统计
	Variable
	N
	Mean
	p50
	Max
	Min
	SD

	innov_efficiency
	6640
	0.398 
	0.195 
	5.529 
	0.000 
	0.630 

	state
	6640
	0.500 
	0.000 
	1.000 
	0.000 
	0.500 

	post
	6640
	0.519 
	1.000 
	1.000 
	0.000 
	0.500 

	state×post
	6640
	0.266 
	0.000 
	1.000 
	0.000 
	0.442 

	lev
	6640
	0.459 
	0.456 
	0.922 
	0.044 
	0.194 

	lestage
	6640
	2.970 
	3.006 
	3.611 
	1.729 
	0.304 

	size
	6640
	22.600 
	22.450 
	26.470 
	19.370 
	1.241 

	cfo
	6640
	0.049 
	0.046 
	0.276 
	-0.195 
	0.063 

	tobinQ
	6640
	2.115 
	1.667 
	19.700 
	0.789 
	1.469 

	fraud
	6640
	0.257 
	0.000 
	2.708 
	0.000 
	0.484 

	indd
	6640
	0.374 
	0.333 
	0.600 
	0.286 
	0.053 

	bdsize
	6640
	2.146 
	2.197 
	2.708 
	1.609 
	0.191 

	manhr
	6640
	0.094 
	0.003 
	0.700 
	0.000 
	0.154 

	tunnel
	6640
	0.014 
	0.007 
	0.187 
	0.000 
	0.022 

	etpay
	6640
	15.540 
	15.490 
	17.590 
	13.440 
	0.699 

	age
	6640
	54.760 
	55.000 
	82.000 
	24.000 
	7.042 

	female
	6640
	0.048 
	0.000 
	1.000 
	0.000 
	0.214 

	degree
	6640
	4.136 
	4.000 
	7.000 
	1.000 
	1.399 

	oversea
	6640
	0.084 
	0.000 
	1.000 
	0.000 
	0.278 

	research
	6640
	0.229 
	0.000 
	1.000 
	0.000 
	0.420 




表2   出资人责任追究与国有企业创新效率
	[bookmark: _Hlk176610885]变量
	主回归
	平行趋势检验

	
	(1)
	(2)
	(3)
	(4)

	
	innov_efficiency
	innov_efficiency
	innov_efficiency
	innov_efficiency

	state×post
	0.130***
	0.120**
	
	

	
	(2.81)
	(2.46)
	
	

	state×before3
	
	
	-0.048
	-0.033

	
	
	
	(-1.36)
	(-0.89)

	state×before2
	
	
	-0.048
	-0.035

	
	
	
	(-1.08)
	(-0.94)

	state×before1
	
	
	0.011
	0.023

	
	
	
	(0.25)
	(0.66)

	state×current
	
	
	0.088*
	0.097**

	
	
	
	(1.73)
	(2.09)

	state×after1
	
	
	0.125**
	0.130**

	
	
	
	(2.40)
	(2.44)

	state×after2
	
	
	0.114**
	0.114**

	
	
	
	(2.57)
	(2.47)

	state×after3
	
	
	0.108**
	0.106**

	
	
	
	(2.36)
	(2.25)

	lev
	0.049
	0.049
	-0.003
	0.008

	
	(0.41)
	(0.43)
	(-0.03)
	(0.08)

	lestage
	0.415*
	0.321
	0.428*
	0.329

	
	(1.99)
	(1.57)
	(1.97)
	(1.53)

	size
	0.064**
	0.071**
	0.058*
	0.064*

	
	(2.24)
	(2.23)
	(1.86)
	(1.85)

	cfo
	-0.176
	-0.172
	-0.104
	-0.101

	
	(-1.05)
	(-1.03)
	(-0.84)
	(-0.82)

	tobinQ
	0.020
	0.017
	0.020
	0.017

	
	(1.49)
	(1.27)
	(1.50)
	(1.27)

	fraud
	-0.038**
	-0.036**
	-0.040***
	-0.039**

	
	(-2.68)
	(-2.36)
	(-2.87)
	(-2.69)

	indd
	0.059
	0.060
	0.011
	-0.000

	
	(0.13)
	(0.13)
	(0.03)
	(-0.00)

	bdsize
	-0.073
	-0.062
	-0.056
	-0.055

	
	(-0.73)
	(-0.64)
	(-0.62)
	(-0.63)

	manhr
	0.136
	0.149
	0.029
	0.038

	
	(0.89)
	(1.08)
	(0.18)
	(0.26)

	tunnel
	-0.688
	-0.656
	-0.509
	-0.527

	
	(-1.22)
	(-1.19)
	(-0.99)
	(-1.03)

	etpay
	-0.053
	-0.045
	-0.055
	-0.047

	
	(-1.33)
	(-1.13)
	(-1.28)
	(-1.11)

	age
	0.001
	0.001
	0.001
	0.001

	
	(0.24)
	(0.27)
	(0.32)
	(0.41)

	female
	-0.004
	-0.004
	-0.014
	-0.015

	
	(-0.06)
	(-0.06)
	(-0.20)
	(-0.21)

	degree
	-0.004
	-0.005
	-0.006
	-0.006

	
	(-0.35)
	(-0.36)
	(-0.55)
	(-0.55)

	oversea
	-0.005
	-0.004
	-0.003
	-0.003

	
	(-0.07)
	(-0.06)
	(-0.05)
	(-0.06)

	research
	0.018
	0.012
	0.003
	-0.004

	
	(0.42)
	(0.28)
	(0.07)
	(-0.08)

	constant
	-1.420
	-1.443
	-1.268
	-1.243

	
	(-1.37)
	(-1.50)
	(-1.23)
	(-1.24)

	Industry F.E.
	No
	Yes
	No
	Yes

	Firm F.E.
	Yes
	Yes
	Yes
	Yes

	Year F.E.
	Yes
	Yes
	Yes
	Yes

	N
	6640
	6640
	7374
	7374

	Adj-R2
	0.463
	0.476
	0.482
	0.496


注：***、**和*分别表示在1%、5%和10%的水平下显著。










表3   不同损失认定标准下制度的差异性影响
	变量
	(1)
	(2)
	(3)
	(4)

	
	low_standard
	high_standard
	low_standard
	high_standard

	state×post
	0.198**
	0.060
	0.191***
	0.045

	
	(2.62)
	(0.67)
	(2.78)
	(0.49)

	lev
	0.112
	-0.003
	0.179
	-0.020

	
	(0.38)
	(-0.03)
	(0.78)
	(-0.13)

	lestage
	0.094
	0.503*
	0.012
	0.404

	
	(0.24)
	(1.81)
	(0.03)
	(1.57)

	size
	0.096**
	-0.040
	0.071
	-0.065

	
	(2.47)
	(-0.71)
	(1.24)
	(-1.30)

	cfo
	-0.178
	-0.054
	-0.183
	-0.112

	
	(-0.71)
	(-0.15)
	(-0.73)
	(-0.31)

	tobinQ
	0.033
	0.005
	0.031
	0.005

	
	(1.63)
	(0.27)
	(1.51)
	(0.28)

	fraud
	-0.040**
	-0.006
	-0.040*
	0.002

	
	(-2.14)
	(-0.25)
	(-2.02)
	(0.06)

	indd
	-0.392
	0.257
	-0.381
	0.255

	
	(-0.73)
	(0.46)
	(-0.69)
	(0.46)

	bdsize
	-0.156
	-0.129
	-0.134
	-0.112

	
	(-0.94)
	(-0.78)
	(-0.81)
	(-0.67)

	manhr
	0.635
	-0.057
	0.716
	0.010

	
	(1.28)
	(-0.56)
	(1.39)
	(0.10)

	tunnel
	-1.726
	-0.671
	-1.840*
	-0.668

	
	(-1.64)
	(-0.81)
	(-1.77)
	(-0.82)

	etpay
	-0.107
	-0.039
	-0.084
	-0.020

	
	(-1.70)
	(-0.75)
	(-1.43)
	(-0.36)

	age
	-0.003
	0.002
	-0.001
	0.002

	
	(-0.55)
	(1.26)
	(-0.23)
	(1.08)

	female
	-0.088
	0.016
	-0.085
	0.015

	
	(-0.95)
	(0.28)
	(-0.89)
	(0.26)

	degree
	0.009
	-0.020
	0.008
	-0.023

	
	(0.64)
	(-0.85)
	(0.61)
	(-0.97)

	oversea
	-0.076
	0.092
	-0.070
	0.068

	
	(-0.63)
	(1.37)
	(-0.60)
	(1.08)

	research
	0.026
	0.024
	0.014
	0.035

	
	(0.39)
	(0.23)
	(0.24)
	(0.36)

	constant
	-0.017
	0.528
	0.314
	1.052

	
	(-0.01)
	(0.33)
	(0.15)
	(0.71)

	Industry F.E.
	No
	No
	Yes
	Yes

	Firm F.E.
	Yes
	Yes
	Yes
	Yes

	Year F.E.
	Yes
	Yes
	Yes
	Yes

	N
	2972
	3010
	2972
	3010

	Adj-R2
	0.487
	0.454
	0.504
	0.472

	diff
	0.138***
	0.146***

	p-value
	0.000
	0.000


注：***、**和*分别表示在1%、5%和10%的水平下显著。

表4   机制分析
	变量
	管理层短视主义的抑制
	管理层偷懒懈怠的抑制
	内部控制的改善

	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	myopia
	innov_efficiency
	turnover
	innov_efficiency
	IC
	innov_efficiency

	state×post
	-0.008*
	
	0.050*
	
	0.227***
	

	
	(-1.89)
	
	(1.94)
	
	(3.62)
	

	myopia
	
	-0.337*
	
	
	
	

	
	
	(-2.02)
	
	
	
	

	turnover
	
	
	
	0.087**
	
	

	
	
	
	
	(2.55)
	
	

	IC
	
	
	
	
	
	0.018**

	
	
	
	
	
	
	(2.21)

	lev
	0.026**
	0.035
	0.108
	0.010
	-1.491***
	0.043

	
	(2.50)
	(0.28)
	(1.35)
	(0.08)
	(-5.89)
	(0.37)

	lestage
	0.015
	0.241
	0.140
	0.249
	-0.093
	0.265

	
	(0.62)
	(1.04)
	(1.50)
	(1.10)
	(-0.29)
	(1.18)

	size
	-0.003
	0.065**
	-0.064**
	0.070**
	0.364***
	0.058**

	
	(-0.62)
	(2.20)
	(-2.28)
	(2.35)
	(4.91)
	(2.06)

	cfo
	0.003
	-0.185
	0.622***
	-0.241
	1.183***
	-0.210

	
	(0.14)
	(-1.06)
	(8.30)
	(-1.43)
	(3.48)
	(-1.23)

	tobinQ
	-0.002
	0.021
	0.017**
	0.022
	0.052***
	0.022

	
	(-1.19)
	(1.46)
	(2.50)
	(1.59)
	(2.98)
	(1.64)

	fraud
	0.002
	-0.042***
	-0.042***
	-0.036**
	-0.626***
	-0.029*

	
	(0.88)
	(-2.94)
	(-4.46)
	(-2.56)
	(-12.19)
	(-1.88)

	indd
	-0.019
	0.091
	0.102
	0.091
	0.457
	0.093

	
	(-0.40)
	(0.18)
	(0.48)
	(0.19)
	(0.68)
	(0.20)

	bdsize
	-0.002
	-0.064
	0.009
	-0.060
	0.184
	-0.063

	
	(-0.11)
	(-0.65)
	(0.16)
	(-0.59)
	(1.20)
	(-0.61)

	manhr
	-0.039*
	0.174
	-0.095
	0.200
	0.335
	0.186

	
	(-1.84)
	(1.16)
	(-0.89)
	(1.34)
	(1.06)
	(1.29)

	tunnel
	0.006
	-0.611
	-0.044
	-0.717
	-7.486**
	-0.580

	
	(0.10)
	(-1.15)
	(-0.09)
	(-1.31)
	(-2.42)
	(-1.10)

	etpay
	-0.006
	-0.060
	0.062***
	-0.063
	0.232***
	-0.061

	
	(-1.28)
	(-1.44)
	(4.56)
	(-1.56)
	(2.96)
	(-1.51)

	age
	0.000
	-0.000
	0.002**
	-0.000
	-0.001
	-0.000

	
	(0.16)
	(-0.08)
	(2.07)
	(-0.17)
	(-0.21)
	(-0.08)

	female
	0.006
	-0.007
	0.021
	-0.005
	0.172
	-0.006

	
	(1.01)
	(-0.12)
	(0.44)
	(-0.08)
	(1.22)
	(-0.10)

	degree
	0.001
	-0.004
	-0.002
	-0.005
	-0.049**
	-0.004

	
	(0.45)
	(-0.32)
	(-0.38)
	(-0.39)
	(-2.38)
	(-0.36)

	oversea
	0.006
	-0.016
	-0.008
	-0.017
	0.009
	-0.018

	
	(0.74)
	(-0.22)
	(-0.34)
	(-0.24)
	(0.07)
	(-0.25)

	research
	0.005
	0.031
	0.020
	0.020
	0.019
	0.022

	
	(1.37)
	(0.70)
	(1.27)
	(0.48)
	(0.22)
	(0.51)

	constant
	0.181**
	-0.753
	0.473
	-0.922
	-4.844***
	-0.801

	
	(2.08)
	(-0.71)
	(0.90)
	(-0.86)
	(-3.07)
	(-0.76)

	Firm F.E.
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year F.E.
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	N
	6557
	6557
	6640
	6640
	6639
	6639

	Adj-R2
	0.395
	0.461
	0.865
	0.461
	0.392
	0.461


注：***、**和*分别表示在1%、5%和10%的水平下显著。

表5   异质性分析
	变量
	innov_efficiency
	innov_efficiency
	innov_efficiency

	
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	low_nonsoe
	high_nonsoe
	low_media
	high_media
	long_tenure
	short_tenure

	state×post
	0.128**
	0.077
	0.182**
	0.056
	0.134*
	0.099

	
	(2.54)
	(1.57)
	(2.58)
	(0.94)
	(1.77)
	(1.04)

	lev
	0.041
	0.048
	0.042
	-0.009
	0.002
	0.055

	
	(0.38)
	(0.38)
	(0.24)
	(-0.05)
	(0.01)
	(0.26)

	lestage
	0.476**
	0.214
	0.980***
	-0.083
	0.166
	1.012

	
	(2.14)
	(1.02)
	(3.28)
	(-0.23)
	(0.52)
	(1.40)

	size
	0.042
	0.071*
	0.064
	0.048
	0.106***
	0.079

	
	(1.34)
	(1.98)
	(0.99)
	(1.25)
	(3.08)
	(1.26)

	cfo
	-0.176
	-0.087
	-0.357
	-0.142
	-0.139
	-0.170

	
	(-0.90)
	(-0.48)
	(-0.94)
	(-0.52)
	(-0.57)
	(-0.62)

	tobinQ
	0.026*
	0.013
	0.025
	0.018
	0.013
	0.044*

	
	(1.71)
	(0.88)
	(0.99)
	(1.38)
	(0.79)
	(1.70)

	fraud
	-0.028
	-0.032
	-0.001
	-0.065***
	-0.033*
	-0.082**

	
	(-1.64)
	(-1.51)
	(-0.02)
	(-2.80)
	(-1.84)
	(-2.70)

	indd
	0.188
	-0.291
	-0.114
	0.214
	0.378
	-0.189

	
	(0.41)
	(-0.45)
	(-0.15)
	(0.40)
	(0.61)
	(-0.23)

	bdsize
	-0.058
	-0.118
	-0.106
	-0.005
	-0.061
	-0.105

	
	(-0.49)
	(-1.32)
	(-0.62)
	(-0.03)
	(-0.49)
	(-0.45)

	manhr
	0.138
	0.200
	0.077
	0.315
	-0.173
	0.447

	
	(0.92)
	(1.34)
	(0.39)
	(1.22)
	(-1.12)
	(1.17)

	tunnel
	-0.546
	-0.406
	-0.212
	-0.418
	-0.660*
	-0.932

	
	(-0.99)
	(-0.66)
	(-0.23)
	(-0.75)
	(-1.70)
	(-0.82)

	etpay
	-0.058
	-0.065
	-0.082
	-0.009
	-0.061
	-0.004

	
	(-1.26)
	(-1.67)
	(-1.07)
	(-0.22)
	(-1.25)
	(-0.07)

	age
	0.001
	-0.001
	0.001
	0.001
	-0.003
	0.002

	
	(0.58)
	(-0.15)
	(0.23)
	(0.21)
	(-0.55)
	(0.67)

	female
	0.029
	-0.009
	0.001
	0.040
	0.064
	-0.025

	
	(0.42)
	(-0.10)
	(0.01)
	(0.38)
	(0.55)
	(-0.25)

	degree
	-0.003
	-0.007
	0.000
	-0.013
	-0.019
	-0.001

	
	(-0.30)
	(-0.75)
	(0.03)
	(-0.51)
	(-1.63)
	(-0.04)

	oversea
	0.016
	-0.024
	0.038
	-0.050
	0.023
	0.123

	
	(0.22)
	(-0.29)
	(0.39)
	(-0.51)
	(0.50)
	(1.64)

	research
	0.004
	0.043
	0.083
	-0.019
	-0.030
	0.024

	
	(0.07)
	(0.84)
	(1.23)
	(-0.33)
	(-0.34)
	(0.33)

	constant
	-1.155
	-0.491
	-2.584
	-0.418
	-1.309
	-4.332

	
	(-0.86)
	(-0.42)
	(-1.63)
	(-0.27)
	(-0.95)
	(-1.44)

	Firm F.E.
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year F.E.
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	N
	5622
	4339
	2781
	3118
	3713
	2915

	Adj-R2
	0.466
	0.524
	0.462
	0.465
	0.571
	0.495

	diff
	0.051*
	0.126*
	0.035

	p-value
	0.095
	0.090
	0.345


注：***、**和*分别表示在1%、5%和10%的水平下显著。

表6   出资人责任追究与国有企业创新类型
	变量
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)
	(7)
	(8)

	
	invia
	umia
	desia
	invig
	umig
	desig
	explore
	exploit

	state×post
	0.122*
	0.159**
	-0.020
	0.083**
	0.101*
	-0.035
	0.136**
	0.135*

	
	(1.95)
	(2.38)
	(-0.41)
	(2.31)
	(1.78)
	(-0.70)
	(2.11)
	(1.88)

	lev
	-0.046
	0.066
	0.093
	-0.024
	0.097
	0.167*
	-0.145
	0.085

	
	(-0.47)
	(0.57)
	(0.97)
	(-0.26)
	(0.91)
	(1.71)
	(-1.13)
	(0.64)

	lestage
	0.123
	0.446
	0.263
	0.225
	0.446
	0.135
	-0.052
	0.483

	
	(0.42)
	(1.49)
	(1.19)
	(1.10)
	(1.67)
	(0.54)
	(-0.19)
	(0.98)

	size
	0.428***
	0.404***
	0.208***
	0.335***
	0.389***
	0.198***
	0.240***
	0.395***

	
	(9.76)
	(8.82)
	(4.73)
	(8.84)
	(7.53)
	(5.18)
	(5.00)
	(6.95)

	cfo
	-0.080
	-0.065
	-0.228**
	-0.204
	-0.130
	-0.344***
	-0.160
	-0.051

	
	(-0.60)
	(-0.31)
	(-2.31)
	(-1.38)
	(-0.80)
	(-4.10)
	(-0.95)
	(-0.27)

	tobinQ
	0.016
	0.018
	-0.009
	-0.005
	0.015
	-0.005
	0.016
	0.037**

	
	(1.33)
	(1.49)
	(-0.91)
	(-0.48)
	(1.14)
	(-0.65)
	(1.12)
	(2.71)

	fraud
	-0.026
	-0.011
	0.019
	0.021
	-0.006
	0.017
	0.001
	-0.021

	
	(-1.38)
	(-0.41)
	(0.84)
	(0.88)
	(-0.24)
	(0.79)
	(0.06)
	(-0.73)

	indd
	0.358
	-0.001
	0.044
	-0.049
	0.202
	0.324
	-0.492
	0.508

	
	(0.75)
	(-0.00)
	(0.12)
	(-0.12)
	(0.44)
	(0.87)
	(-1.12)
	(0.95)

	bdsize
	0.052
	0.104
	0.193
	-0.054
	0.024
	0.194
	-0.069
	0.120

	
	(0.41)
	(0.67)
	(1.66)
	(-0.60)
	(0.16)
	(1.60)
	(-0.49)
	(0.73)

	manhr
	0.386**
	0.632***
	0.169
	0.318
	0.647***
	0.267
	0.612***
	0.772**

	
	(2.09)
	(3.18)
	(0.95)
	(1.64)
	(4.93)
	(1.64)
	(3.53)
	(2.73)

	tunnel
	-1.017**
	-0.905
	0.058
	0.288
	-0.169
	-0.041
	-0.417
	-1.304***

	
	(-2.25)
	(-1.29)
	(0.15)
	(0.58)
	(-0.25)
	(-0.09)
	(-0.81)
	(-2.92)

	etpay
	0.066*
	0.078**
	-0.014
	0.007
	0.070*
	-0.004
	0.010
	0.054

	
	(1.84)
	(2.19)
	(-0.38)
	(0.22)
	(1.84)
	(-0.11)
	(0.24)
	(1.13)

	age
	-0.002
	-0.001
	-0.005***
	-0.001
	-0.001
	-0.004**
	-0.002
	0.001

	
	(-0.81)
	(-0.28)
	(-3.29)
	(-0.46)
	(-0.23)
	(-2.62)
	(-0.71)
	(0.48)

	female
	-0.035
	-0.006
	0.026
	-0.005
	-0.001
	0.025
	0.117**
	-0.029

	
	(-0.57)
	(-0.06)
	(0.40)
	(-0.09)
	(-0.01)
	(0.48)
	(2.24)
	(-0.57)

	degree
	0.017
	0.004
	-0.002
	0.019
	-0.003
	-0.008
	-0.005
	0.004

	
	(1.26)
	(0.44)
	(-0.11)
	(1.44)
	(-0.29)
	(-0.66)
	(-0.45)
	(0.29)

	oversea
	0.026
	0.024
	0.043
	0.007
	0.095
	0.029
	0.049
	-0.046

	
	(0.37)
	(0.28)
	(0.50)
	(0.11)
	(1.17)
	(0.33)
	(0.58)
	(-0.50)

	research
	0.076
	0.044
	0.049
	0.141***
	0.036
	0.057*
	0.045
	0.095

	
	(1.25)
	(0.88)
	(1.69)
	(3.68)
	(0.57)
	(1.78)
	(1.27)
	(1.48)

	constant
	-9.391***
	-9.941***
	-4.700***
	-7.002***
	-9.413***
	-4.421***
	-4.169***
	-10.119***

	
	(-7.56)
	(-7.01)
	(-4.17)
	(-6.73)
	(-7.79)
	(-4.08)
	(-2.85)
	(-4.88)

	Firm F.E.
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year F.E.
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	N
	12002
	12002
	12002
	12002
	12002
	12002
	9108
	9108

	Adj-R2
	0.810
	0.790
	0.734
	0.770
	0.793
	0.739
	0.408
	0.830


注：***、**和*分别表示在1%、5%和10%的水平下显著。
表7   出资人责任追究与国有企业专利引用、创新价值
	变量
	专利引用
	创新价值

	
	(1)
	(2)
	(3)
	(4)
	(5)

	
	patcited
	invcited
	umcited
	tobinQ
	tobinQ

	state×post
	0.239***
	0.184***
	0.128
	0.230***
	0.099

	
	(2.93)
	(2.80)
	(1.41)
	(3.61)
	(0.95)

	state×post×patenta
	
	
	
	
	0.072***

	
	
	
	
	
	(3.30)

	state×patenta
	
	
	
	
	-0.090***

	
	
	
	
	
	(-3.47)

	post×patenta
	
	
	
	
	0.003

	
	
	
	
	
	(0.20)

	patenta
	
	
	
	
	0.038*

	
	
	
	
	
	(1.87)

	lev
	-0.291
	-0.301*
	-0.220
	-0.262
	-0.259

	
	(-1.53)
	(-1.81)
	(-1.09)
	(-1.22)
	(-1.23)

	lestage
	-1.026**
	-0.591
	-0.884**
	0.407*
	0.387*

	
	(-2.20)
	(-1.16)
	(-2.51)
	(1.86)
	(1.77)

	size
	0.141**
	0.094*
	0.128**
	-0.714***
	-0.729***

	
	(2.45)
	(1.88)
	(2.25)
	(-11.89)
	(-11.48)

	cfo
	-0.357
	-0.096
	-0.378**
	1.056***
	1.032***

	
	(-1.45)
	(-0.37)
	(-2.05)
	(5.65)
	(5.69)

	tobinQ
	-0.020
	-0.016
	-0.015
	
	

	
	(-1.31)
	(-1.13)
	(-1.21)
	
	

	fraud
	-0.029
	0.001
	-0.042
	0.022
	0.023

	
	(-0.84)
	(0.05)
	(-1.49)
	(0.59)
	(0.63)

	indd
	0.351
	-0.002
	0.372
	0.615
	0.566

	
	(0.61)
	(-0.00)
	(0.83)
	(1.23)
	(1.15)

	bdsize
	0.137
	0.105
	0.042
	-0.056
	-0.056

	
	(0.71)
	(0.53)
	(0.29)
	(-0.35)
	(-0.35)

	manhr
	0.606***
	0.520**
	0.304*
	0.209
	0.111

	
	(3.03)
	(2.61)
	(1.70)
	(1.03)
	(0.55)

	tunnel
	0.524
	0.360
	0.409
	1.442*
	1.435*

	
	(0.58)
	(0.59)
	(0.46)
	(1.81)
	(1.80)

	etpay
	-0.072
	-0.072
	-0.006
	0.172***
	0.169***

	
	(-1.58)
	(-1.48)
	(-0.17)
	(3.04)
	(2.97)

	age
	-0.005
	-0.007
	-0.004
	0.006
	0.005

	
	(-1.02)
	(-1.60)
	(-0.96)
	(1.31)
	(1.10)

	female
	0.139
	0.085
	0.137
	-0.144
	-0.138

	
	(1.02)
	(0.71)
	(0.97)
	(-1.45)
	(-1.38)

	degree
	0.007
	0.012
	-0.004
	-0.013
	-0.014

	
	(0.33)
	(0.57)
	(-0.28)
	(-0.82)
	(-0.83)

	oversea
	-0.206
	-0.200
	-0.157
	0.082
	0.068

	
	(-1.61)
	(-1.56)
	(-1.29)
	(1.16)
	(0.97)

	research
	0.013
	0.015
	-0.054
	-0.016
	-0.031

	
	(0.18)
	(0.18)
	(-0.75)
	(-0.36)
	(-0.69)

	constant
	2.465
	2.059
	1.029
	13.925***
	14.438***

	
	(1.10)
	(0.97)
	(0.56)
	(7.06)
	(6.96)

	Firm F.E.
	Yes
	Yes
	Yes
	Yes
	Yes

	Year F.E.
	Yes
	Yes
	Yes
	Yes
	Yes

	N
	10277
	10277
	10277
	12010
	12002

	Adj-R2
	0.727
	0.666
	0.687
	0.677
	0.679


注：***、**和*分别表示在1%、5%和10%的水平下显著。

表8   稳健性检验：排除其他政策干扰
	变量
	政府审计
	巡视监督
	EVA业绩考核
	高阶固定效应

	
	(1)
	(2)
	(3)
	(4)

	
	innov_efficiency
	innov_efficiency
	innov_efficiency
	innov_efficiency

	state×post
	0.130***
	0.173***
	0.147**
	0.132**

	
	(2.80)
	(2.85)
	(2.67)
	(2.43)

	gaudit
	0.336*
	
	
	

	
	(1.75)
	
	
	

	state×tour
	
	-0.066
	
	

	
	
	(-1.57)
	
	

	state×EVA
	
	
	-0.057
	

	
	
	
	(-0.68)
	

	lev
	0.049
	0.044
	0.048
	0.037

	
	(0.41)
	(0.37)
	(0.41)
	(0.32)

	lestage
	0.415*
	0.393*
	0.417*
	0.375

	
	(1.98)
	(1.85)
	(2.00)
	(1.69)

	size
	0.064**
	0.063**
	0.063**
	0.072**

	
	(2.22)
	(2.21)
	(2.24)
	(2.17)

	cfo
	-0.176
	-0.176
	-0.178
	-0.190

	
	(-1.05)
	(-1.05)
	(-1.05)
	(-1.04)

	tobinQ
	0.020
	0.020
	0.020
	0.022

	
	(1.48)
	(1.49)
	(1.48)
	(1.67)

	fraud
	-0.038**
	-0.038**
	-0.039**
	-0.032**

	
	(-2.68)
	(-2.65)
	(-2.64)
	(-2.49)

	indd
	0.054
	0.069
	0.048
	0.081

	
	(0.12)
	(0.15)
	(0.10)
	(0.17)

	bdsize
	-0.077
	-0.071
	-0.071
	-0.047

	
	(-0.76)
	(-0.70)
	(-0.70)
	(-0.53)

	manhr
	0.136
	0.135
	0.116
	0.118

	
	(0.89)
	(0.90)
	(0.82)
	(0.80)

	tunnel
	-0.682
	-0.687
	-0.665
	-0.626

	
	(-1.21)
	(-1.20)
	(-1.20)
	(-1.11)

	etpay
	-0.053
	-0.053
	-0.054
	-0.045

	
	(-1.32)
	(-1.32)
	(-1.34)
	(-1.17)

	age
	0.001
	0.000
	0.000
	-0.000

	
	(0.23)
	(0.21)
	(0.21)
	(-0.21)

	female
	-0.004
	-0.004
	-0.002
	-0.018

	
	(-0.07)
	(-0.07)
	(-0.02)
	(-0.30)

	degree
	-0.004
	-0.004
	-0.004
	-0.004

	
	(-0.35)
	(-0.34)
	(-0.36)
	(-0.36)

	oversea
	-0.005
	-0.007
	-0.004
	-0.011

	
	(-0.07)
	(-0.11)
	(-0.06)
	(-0.17)

	research
	0.018
	0.018
	0.018
	0.029

	
	(0.42)
	(0.42)
	(0.42)
	(0.66)

	constant
	-1.406
	-1.331
	-1.381
	-1.623

	
	(-1.36)
	(-1.28)
	(-1.36)
	(-1.63)

	Firm F.E.
	Yes
	Yes
	Yes
	Yes

	Year F.E.
	Yes
	Yes
	Yes
	Yes

	Province×Year F.E.
	No
	No
	No
	Yes

	N
	6640
	6640
	6640
	6640

	Adj-R2
	0.463
	0.463
	0.463
	0.462


注：***、**和*分别表示在1%、5%和10%的水平下显著。

表9   稳健性检验：更换创新效率度量指标
	变量
	(1)
	(2)
	(3)
	(4)

	
	F_innov_efficiency
	innov_efficiency2
	F_innov_efficiency2
	F_patent

	state×post
	0.076*
	0.107**
	0.068**
	-341.281*

	
	(1.97)
	(2.67)
	(2.05)
	(-1.93)

	state×post×RD
	
	
	
	19.640*

	
	
	
	
	(1.85)

	RD
	
	
	
	8.271

	
	
	
	
	(1.35)

	lev
	0.004
	0.062
	0.057
	12.391

	
	(0.04)
	(0.57)
	(0.83)
	(0.52)

	lestage
	0.275
	0.242
	0.158
	-21.757

	
	(1.66)
	(1.51)
	(1.18)
	(-0.41)

	size
	-0.102**
	0.037
	-0.112**
	48.700***

	
	(-2.07)
	(1.70)
	(-2.35)
	(3.78)

	cfo
	-0.105
	-0.225*
	-0.081
	23.991

	
	(-0.65)
	(-1.81)
	(-0.60)
	(0.59)

	tobinQ
	0.014
	0.018*
	0.008
	4.106

	
	(1.29)
	(1.77)
	(1.15)
	(1.48)

	fraud
	-0.038**
	-0.037**
	-0.024**
	-5.337*

	
	(-2.68)
	(-2.68)
	(-2.10)
	(-1.75)

	indd
	-0.238
	-0.005
	-0.096
	-346.050

	
	(-0.61)
	(-0.01)
	(-0.29)
	(-1.28)

	bdsize
	-0.206*
	-0.069
	-0.167*
	-157.858

	
	(-1.94)
	(-0.84)
	(-1.81)
	(-1.55)

	manhr
	0.027
	0.139
	0.092
	15.946

	
	(0.18)
	(1.05)
	(0.84)
	(0.54)

	tunnel
	0.423
	-0.674
	0.250
	-86.993

	
	(0.58)
	(-1.45)
	(0.45)
	(-0.62)

	etpay
	-0.037
	-0.040
	-0.022
	0.187

	
	(-0.72)
	(-1.17)
	(-0.52)
	(0.01)

	age
	0.003
	0.001
	0.003**
	0.225

	
	(1.34)
	(0.85)
	(2.05)
	(0.42)

	female
	-0.028
	0.002
	-0.017
	-1.656

	
	(-0.45)
	(0.03)
	(-0.28)
	(-0.12)

	degree
	0.003
	-0.004
	0.006
	-2.897

	
	(0.28)
	(-0.35)
	(0.64)
	(-1.36)

	oversea
	-0.018
	-0.006
	-0.014
	-6.209

	
	(-0.39)
	(-0.11)
	(-0.33)
	(-0.97)

	research
	0.021
	0.013
	0.015
	-13.746

	
	(0.53)
	(0.35)
	(0.44)
	(-1.08)

	constant
	2.752
	-0.589
	2.840*
	-627.190*

	
	(1.67)
	(-0.63)
	(1.89)
	(-1.95)

	Firm F.E.
	Yes
	Yes
	Yes
	Yes

	Year F.E.
	Yes
	Yes
	Yes
	Yes

	N
	7496
	6640
	7496
	9814

	Adj-R2
	0.455
	0.469
	0.461
	0.831


注：***、**和*分别表示在1%、5%和10%的水平下显著。


表10   稳健性检验：安慰剂检验及其他稳健性检验
	Panel A
	安慰剂检验
	PSM
	CEM
	加入央企
	CEO特征

	变量
	(1)
	(2)
	(3)
	(4)
	(5)
	(6)

	
	innov_efficiency
	innov_efficiency
	innov_efficiency
	innov_efficiency
	innov_efficiency
	innov_efficiency

	state×post
	0.044
	0.004
	0.071*
	0.118***
	0.090**
	0.118***

	
	(1.19)
	(0.11)
	(1.71)
	(2.76)
	(2.58)
	(2.81)

	lev
	0.024
	0.018
	0.146
	0.084
	0.136
	0.033

	
	(0.22)
	(0.16)
	(0.65)
	(0.64)
	(1.42)
	(0.29)

	lestage
	0.300
	0.259
	0.986***
	0.434*
	0.378*
	0.367*

	
	(1.42)
	(1.22)
	(2.93)
	(2.04)
	(1.98)
	(1.80)

	size
	0.066**
	0.065**
	0.066
	0.059*
	0.044*
	0.057**

	
	(2.17)
	(2.12)
	(1.41)
	(1.75)
	(1.91)
	(2.14)

	cfo
	-0.191
	-0.188
	-0.515**
	-0.264
	-0.168
	-0.181

	
	(-1.17)
	(-1.15)
	(-2.08)
	(-1.50)
	(-1.30)
	(-1.07)

	tobinQ
	0.023**
	0.023**
	0.034
	0.023*
	0.010
	0.022

	
	(2.33)
	(2.35)
	(1.60)
	(1.80)
	(1.12)
	(1.61)

	fraud
	-0.039**
	-0.040**
	-0.060**
	-0.032**
	-0.038***
	-0.035**

	
	(-2.43)
	(-2.49)
	(-2.51)
	(-2.56)
	(-2.97)
	(-2.39)

	indd
	0.094
	0.101
	-0.205
	0.159
	-0.060
	0.051

	
	(0.27)
	(0.29)
	(-0.38)
	(0.36)
	(-0.18)
	(0.11)

	bdsize
	-0.064
	-0.059
	-0.108
	-0.088
	-0.053
	-0.039

	
	(-0.64)
	(-0.59)
	(-0.75)
	(-0.89)
	(-0.63)
	(-0.36)

	manhr
	0.190
	0.194
	-0.801
	0.093
	0.176
	0.168

	
	(1.58)
	(1.60)
	(-0.77)
	(0.68)
	(1.02)
	(1.10)

	tunnel
	-0.723
	-0.722
	-1.109
	-0.569
	-0.728
	-0.627

	
	(-1.52)
	(-1.52)
	(-1.14)
	(-0.95)
	(-1.49)
	(-1.12)

	etpay
	-0.056*
	-0.057*
	-0.007
	-0.065
	-0.048
	-0.040

	
	(-1.78)
	(-1.80)
	(-0.12)
	(-1.34)
	(-1.34)
	(-0.97)

	age
	0.000
	-0.000
	0.002
	0.001
	-0.000
	

	
	(0.01)
	(-0.09)
	(0.60)
	(0.37)
	(-0.08)
	

	female
	-0.002
	-0.003
	0.012
	-0.010
	-0.029
	

	
	(-0.05)
	(-0.06)
	(0.11)
	(-0.14)
	(-0.60)
	

	degree
	-0.005
	-0.005
	0.013
	-0.010
	-0.000
	

	
	(-0.47)
	(-0.48)
	(0.93)
	(-0.68)
	(-0.01)
	

	oversea
	-0.013
	-0.018
	-0.021
	0.014
	-0.004
	

	
	(-0.28)
	(-0.38)
	(-0.31)
	(0.22)
	(-0.10)
	

	research
	0.021
	0.022
	0.028
	0.008
	0.002
	

	
	(0.56)
	(0.58)
	(0.44)
	(0.22)
	(0.06)
	

	CEO_age
	
	
	
	
	
	-0.000

	
	
	
	
	
	
	(-0.14)

	CEO_female
	
	
	
	
	
	-0.011

	
	
	
	
	
	
	(-0.21)

	CEO_degree
	
	
	
	
	
	0.051

	
	
	
	
	
	
	(1.13)

	CEO_oversea
	
	
	
	
	
	0.021

	
	
	
	
	
	
	(0.53)

	CEO_research
	
	
	
	
	
	-0.000

	
	
	
	
	
	
	(-0.03)

	constant
	-1.058
	-0.878
	-3.934***
	-1.205
	-0.934
	-1.375

	
	(-1.04)
	(-0.86)
	(-2.77)
	(-1.08)
	(-0.94)
	(-1.35)

	Firm F.E.
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Year F.E.
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	N
	6640
	6640
	2296
	5967
	8668
	6587

	Adj-R2
	0.461
	0.460
	0.481
	0.474
	0.483
	0.479

	Panel B：  多期DID稳健估计
	系数
	z值

	CSDID估计量
	0.162**
	2.21


注：***、**和*分别表示在1%、5%和10%的水平下显著。
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图1 安慰剂检验
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