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Abstract: Using Chinese A-share main board and ChiNext IPO firms from 2015 to 2022 as the
research sample, this paper empirically examines the effect of registration-based reform on ca-
pital allocation efficiency through a difference—in—differences (DID) approach. The study finds
that the implementation of the registration system significantly improves firms' capital alloca-
tion efficiency—a result that remains robust across a series of robustness checks. Heterogeneit-
y analyses further reveal that the policy effect is more pronounced among non—state—owned
enterprises and firms with high capital intensity. This research provides theoretical support for
deepening capital market reforms and offers practical implications for regulatory optimization,
corporate governance, and value investing by investors.
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BIKE, EMHIEANRERATIZEN T IREARRE T, EEARBAELL N5 mEm:
H—, EHAFRMESEEMEMBEEEERK, B2, FRIEEEEE. $=, LHARRE
EERT . ET I, ASTRARIS M bl S AR ERCRATEN, AR REAFAE AL PR
TUHRA R T TENHIZE 5T R ER IS I SR R

1 B EmRERE

VAL BRCR R R AT HIB TR 5 RS SHURZ TR B ERR, HARRTE TR ARE
BETHBEEEXROREENEES RS A, WESHH EE, DmEsEE
THEE 2 & BANEE AT ERCR, B%, TR T EREEN ESREY, sk, &
PRI BE BRI, B 2Tk EATRRIE, BB T R e RRE 2R, R,
VEAHEI R “SEdt ™ B IR HR T AR S AR, I8 L ARHEFHARK TS
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H1: VEAHHIRCE ST LA I AR BROR,

2 BEFTiIit
2.1 FEA GRS BHERIR
ARSCPA 2015-2022 4F A B EMRFIANEAR IPO ARIAMFRAEAR, HIBRT ST Kk, SRIAT
W AT PARERAE, FrEESAR BT 7 E N ErZ —%R. MXEdRk B E R 2R E,
2.2 feiniIE

BURRA R TIARCERCR, WA BRI E E AN T R RIE IR L 2 A2
fEHERES 1B R IEEC AL KT, IR BB 5 B AL 2 O SRR R ] DAE It S et Lk
GARLE MR, Fitt, Ax%% Richardson™ BRI, FI /A T ALY (B S oK TR K
T RABERBCR, BARERLGNTR:

= ot 1 A 1+ 2 1+t 3 A 1t 4 1+ 5 -1+
6 -1+ 7 -1+t Qp;

A (D #HATEE, SHAAE t EETUHFEREEE, RERAA LRy
PER B E TR, BRIARIE ARG R, RE (&) o ALHEREMITHNE (resid)
VERNB R AFIR AL ERCRIER, HEUEBR, RRBEARBIAEERS, BARERCRERL,
RZ IR,

R g AR MR EHiE N (DID = GEM x Ref) . HH, GEM FkAR
PRI, R i RO AR ETEUER 1, EREEE i fE B ETNEUEN 0, Ref NEFHAL R, R
AR T RS E 2020 £ 8 A 23 H2 g, #=2NEBYEN 1, ERH 0,

BHEE: BEEER, NARNZERMAREEMAN R H A IEBOEREEH 2L & s
i (In_size) . AFIREREST (growth) . WSSATAT (lev) . BUEEF] (dvea) . EHESHAE
(bod) . MZEHLILH] (indep) . WEHE— (dual) . WHESHE (bos)
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2.3 AR
NIRGTEN I TR AV T AP BRCR AR, A SO SR S A -

resid;; = By + B, DID;; + B,controls;; + BsINdFE + B,YearFE +¢,  (2)

% (2) W, THR 1 A1t BUREREAFES, resid NHEREAE, DID, AR
&, controls; NIEHIZE &5, IndFE F1 YearFE 73 BI04 T MV AF 47y [E] & %M.

3 SKUESHT

3.1 ZE#ERESH

RN 7 EEZBAIRIR MG 45 R AR 2 & resid BYEI{EN 0.0678, brifEZE 0.036,
RIARF BN Z AR AR AR E ER. RO E DID RU9E 0.0811, RHATE

28 6,545 MULMEEAT, L1F 8.11%RIMV A A HISL a5 £ A AR LR AR], B3RS
TEEIREAR AL, 125 BAVEER D SRR EAM S, REBIREHL,

xR 1 ERMAITER
Variable Obs Mean  Std. Dew. Min Max Med

resid 6545 0.0678 0.0360 0.0000  0.3568  0.0635
DID 6545 0.0811 0.2731 0.0000  1.0000  0.0000
In_size 6545 21.5841  0.9986  19.0835 27.5105 21.4128
lev 6545 0.3435 0.1731 0.0610 0.7916  0.3255
growth 6545 0.1739 0.2953  -0.4830 1.3752  0.1379
dvca 6545 0.0254 0.4161  -0.5728 1.9347  0.0000
dual 6545 0.4626 0.4986 0.0000  1.0000  0.0000
bod 6545 7.9900 1.4841 5.000  12.0000 8.0000
indep 6545 38.0402 4.1619  33.3333 50.0000 37.5000
bos 6545 3.1896 0.7224 ~ 3.0000 6.0000  3.0000

3.2 EMWEEASH

2 05 T IR N AT B RCRI R A R, SRR, B AL
IS BRI RO, DID FEARE T, RIIEIRINCE BT T ki (Vb AT
B,

= 2 BAERIER
@ @ ®) )

VARIABLES resid resid resid resid
DID -0.0089***  -0.0108***  -0.0037** -0.0032**
(-5.5371) (-7.8922)  (-2.3327) (-2.4315)
controls no no yes yes
ind fe no yes no yes
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425k 2 EEEAER
(1) ) 3 )
year fe no yes no yes

Observations 6,545 6,545 6,545 6,545
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3.3 HTHEH KK
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3.4 REEtERK

(1) WM ENT T A A] REFAE AR ME M Z RS, A —2 R PSM-DID R
TR MRS, SR 10 1IEATDTAC, PUBC/S b & 22 R EIREIRE] 10% AW, PLRLRCR BT,
RFAAAS 5 VEBC IS RIREARBEA TR, 3R 3 51 1 J9il e 4t A S BRI IR AR T PSM-DID H[H]
JREER, IERIRT RS RE AT,

7= 3 PSM-DID [E])345 R

(1) (2)

VARIABLES resid Inv
DID -0.0034** 0.0069**
(-2.0691) (2.4787)

controls yes yes

ind fe yes yes

year fe yes yes

Observations 6,511 6,545
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o P&

H 2 "R

ARSI BV AT B AE SRR I A 0 8 b PR A E B R0 B RE M 75 R UM SR B3 AR
HREENAFMFEREESR,
PAREAERE . FET AP AR AR TR, TR A ol AR B RCR AR T
ML, WAREA L DID REAE 10%/KF MEE i, ISR EERLA T IREERT

RECERCR,

TAREEEYRE: DRABEREPAEOBER S, REREL, A s R el

AIFENALE 5% /K- BE N, BRI AT, X RIS AR R AL AR
RIBTHERE R,
&4 FRMEDTER
@D) (2) (3) 4
VARIABLES JEEA EH (87 ST 4 AR
DID -0.0030* -0.0075 -0.0016 -0.0048**
(-1.7103) (-1.1454) (-0.6667) (-2.1492)
controls yes yes yes yes
ind fe yes yes yes yes
year fe yes yes yes yes
Observations 6,160 385 3,219 3,326
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