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AL (RS2 HESF . 2020) s &7 & B BB AN GDP . X HBU BOR BFAL 5 i1 31k K SF L 4 B 3k
BE MO S N A AN A D SRR DOl 35 8 o LR PR AL GRS fE S L 2020)

O 7 b E A B LT Aol = e ) Bk 2 A RO BB A TS AR SO R A B L Ak =R
F HE B Z N 1 2 5 FE O A
— 121 —



BHITEE 2nisam

(Z) # =z A

AR SR B A PR T AR AR DL LA 5 5 — AR A IR T TR R R BOR B M L T TR
= 286 A MG DL FIRTTAE 2010—2018 4 19 18] /Y 7 = il 52 52 5 a0 o O o JRORIR A B T A ol BT T
TSI it i 2 ) B R R S Al . A AR SO S R RS B (201920 9 L f #E CSMAR
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The Effect of Commercial System Reform on Enterprise Innovation

LI Xiaoping YU Dongsheng

(Zhongnan University of Economics and LLaw, Wuhan, China)

Abstract: How the reform of commercial system affects the innovation of enterprises is a major issue to which policy
makers and academia pay close attention. This paper takes the reform of commercial system as a “quasi-experiment”, matches
the hand-collected data on commercial system reform for 286 cities at the prefecture level with the database of A-share listed
enterprises in China from 2010 to 2018, constructs a theoretical model of the impact of the reform of commercial system on
enterprise innovation, and empirically analyzes the impact of the reform of commercial system on enterprise innovation and the
channels by using the multi-period double difference model. It is found that the reform of commercial system is conducive to
the improvement of the innovation level of enterprises. After mitigating non-parallel trends, changing the measure of enter-
prise innovation, eliminating the “one belt, one road” initiative policy interference, and conducting placebo and other robust-
ness tests, the conclusions of this study are still reliable. The analysis of impact mechanism suggests that the reform of com-
mercial system improves the innovation level of enterprises mainly through reducing the institutional cost and the entry cost of
enterprises, increasing the time and capital allocated on R&.D by enterprises. Heterogeneity analysis shows that private enter-
prises, utility model patents and appearance patents, enterprises facing high financing constraint benefit more from the reform
of commercial system. The conclusion of this paper has important implications for further promoting the reform of commercial
system as well as for how to promote enterprise innovations and build an innovative country.
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