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Abstract

Objective: Based on the agenda-setting theory, this study explores how the media’s attention to de-
structive leadership style affects the breakthrough innovation of enterprises. The purpose of this
study is to reveal the mechanism of media transmission to enterprise innovation decision-making
through external public opinion pressure, and analyze its heterogeneous performance in different
property rights, industry characteristics and regional environment, so as to provide theoretical ba-
sis for enterprises to balance leadership style and external supervision. Design/Method: This study
takes China A-share listed companies from 2010 to 2024 as samples, and combines with multi-
source data such as IncoPat patent database, Baidu News and CSMAR to measure the degree of
breakthrough innovation by patent text analysis method based on machine learning. By means of
instrumental variable method, Heckman two-stage regression and propensity score matching (PSM),
the endogenous problems are alleviated, and an analytical framework of “media attention-leader-
ship style-enterprise innovation” is constructed to verify the intermediary role of financing con-
straints and innovation talent base. Findings: The research results show that the media’s attention
to destructive leadership style significantly inhibits the breakthrough innovation of enterprises,
and this effect is achieved by intensifying financing constraints and weakening innovation talent
base. Heterogeneity analysis shows that private enterprises, high-tech industries and enterprises
in areas with low government innovation goals are more vulnerable to the impact of negative media
reports. The research expands the theoretical perspective of the relationship between external gov-
ernance and enterprise innovation, which is of enlightenment significance to the study of global in-
novation management.
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TS 5 BRSO T e B Al m E B AE T B B AT & B E R, B
i SIS 5 AR AR L A5 UM AT S gS 10) B 2, 38 T 3 8 BRI Bl (101 JF HL s o & i) AR LB v LLER
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TR LAEAE AR A P AR, A B SO AR, HON B R SO 6], REAR
5L PR [ B AR O 7 B A B AR, A SO L FE T AR 0% A B 1) B 2 )R TR B P A A SO )
PR, BREGEUNRRE TR . IR

Sim(2, ) =cos(B, By ) = — e tnn)_
Do W 2o Wi
Hrp, P PAREKRELR s Fl k, PAREX B LRI ESCAR MR, wo o TR s PR ESCAR RS m
AMEHETUAALE . 5 RE B E H AR AR 55, FH AR M. a5 &7 msE i
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B R A, FAIRA 26,238 AN AN -

1 BT AR EELERRREST  ER . O R B R A AR B (IC) IAE N
0.8896 (brifEZE 2.9243), H/MEN 0, FKIEN 16.8788, FKHIAFE M ISIFHAFAAELE 2R, i
S B IR I AT ) S5 (dark) 0B 1.1392 (FRifE 22 1.1120), 75k 4.4886, FEAS AV AE ML A T 14 3145
2 3~ YCHARIRIE, B0 IR PR A S SO B A 57 B AR OGE,  FLTH I Y B e B R 22 S .
Ubah, FEHI RS EEEE T SEVEE N, B S5 IE AR R AR — 8, W R T AT
A FH B T SRR AN R

Table 1. Descriptive statistics of key variables

* 1. FETEMERMSITER

Variable Obs Mean Std. Dev. Min Max
IC 26,238 0.8896 2.9243 0 16.8788
dark 26,238 1.1392 1.1120 0 4.4886
Size 26,238 22.1748 1.2464 19.8898 26.0699
FirmAge 26,238 2.8817 0.3334 1.7918 3.4965
capital 26,238 23715 1.8629 0.3919 12.2931
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Lev 26,238 0.4198 0.2017 0.0539 0.8935
ROA 26,238 0.0417 0.0649 —0.2401 0.2232
Cashflow 26,238 0.0484 0.0672 —0.1501 0.2387
fix_1 26,238 0.2198 0.1575 0.0037 0.6989
Board 26,238 2.1285 0.1991 1.6094 2.7081
Indep 26,238 0.3752 0.0531 0.3333 0.5714
comte 26,238 3.9481 0.4476 0 8
TOP1 26,238 0.3405 0.1468 0.0850 0.7366
dual 26,238 0.2813 0.4496 0 1

5. SCIEER DR
5.1. EfEE

22 e IR AU AR IE (dark) 3 AL R BET IO S Y HE RN S5 R . (DA E O MR
AR, dark M FRECN-0.3266 HAE 1%/KF EEZFE N HQ)FIINN ARS8 8 5 IR FF 1% E M.
Q)R FIE— T I [E 2 RN F A AR B G, BARMZ O MR B (dark) () RECE BT T B, (B3R
Fefim) HLAE S%/KF B35 X —25 R, A R 40 547 S 10 7 T T 8 32 ) 1 Ao lb R AR
fEo BARTE, AN E B E BRI 0 SGTE FE SR iRy, A lb o Jee v XU SR =007 1 o ) 2 %
o ¥52, HIHEIR R J1 2 (R AE AR b 1) B8 9 R 57 (1 B8 SR ms

Table 2. Baseline regression results

2. FERIVFLER

@ ) 3) @
Variables
IC IC IC IC

-0.3266""" —-0.2244* —-0.0633"* —-0.0515™

dark
0.0175) (0.0196) (0.0248) (0.0253)
0.2629"** 0.1259***

Size
(0.0181) (0.0414)
-0.2586"" -0.1163

FirmAge
(0.0594) (0.3072)
—-0.1036"* -0.0219*
capital

(0.0062) (0.0114)
0.0751 -0.1553

Lev
(0.0978) (0.1470)

0.0772 0.1151

ROA

(0.2998) (0.2996)
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Cashflow
fix 1
Board
Indep
comte
TOP1
dual
0.5176™"
Constant
(0.0237)
Observations 26,238
Adjusted R? 0.0154
Year FE NO
Firm FE NO
Industry FE NO
Province FE NO

0.2374
(0.2950)
~0.1582
(0.1110)

~0.4185""*
(0.1057)

~0.8748"
(0.3946)
0.0056
(0.0333)
~0.6525""*
(0.1256)
0.2903"
(0.0431)
~2.8797"*
(0.4603)
26,238
0.0303
NO
NO
NO
NO

0.8175™*
(0.0307)
26,238
0.4528
YES
YES
YES
YES

0.2300
(0.2585)
0.3779"
(0.2120)

0.0102
(0.1555)
0.9250°
(0.5032)

~0.1185™
(0.0506)

0.2216
(0.2576)
~0.0025
(0.0499)
~1.5838
(1.3471)

26,238

0.4531

YES
YES
YES
YES

e TRIRAE 1% B E K R, TRIRAE 5% M B E KT EEE, RN 10% M BE K LR, ES

W B UE bR fE 17 (Standard Error).

5.2. RfEMRE
52.1. TATE.

FEIEFE T HAZEIY, AT LLR A 0 [FAT L AR B MR SR AR 8 T R R IV) . X — 4R bR
AEARRAE (A — A FAT M R A SGTE JE 5 A AL PR BT DA 5K, REAT 28U Al T 52 53 /K7 ) Ak

A (AT M2 T AR SR AN 2 B DUE AN AR ML BB AT ) 2 o 56 T 1A T RAR &, A SCHAT T A4

gER N 4 fron. 8 K-Prk LM #6536, C-D Wald 56 F1 K-P Wald #6536, 364 7 ik T A4 &A%
Mo BB H RN RORI, SR BT S E  RH R BAE B Q)P TE 1%0KF EEER
E. IXEH, EMUPGBER WA S, BURXTRIR TS S 1 2e0: 75R 5 25 52 b 2B 20 B3 o

5.2.2. Heckman PGB BV 48 R PO A 1 im) RS
Sl O A R B R 22, B RIA R R S EUL T RIR . AL, AR A Heckman PR BEAR T Sk
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A IEFEE IR % o 7 55— B BE FRATUUM X BEAGF R B A1 00 T RAR &, W38 1l T g IE (1 Probit
B, 5 BB BATR KRBT LR AMRYMN BB . [m[ AT 45 R R, IMR RETE 1%0)
WEMACE ERFENIE, XRIFEA LS EZSH A 0] TEXMIREZ R, BRI TE ST X
T B RTE R BAE 5% KT EARSR 3, U W B BRI A0 KUK B S T 8 25 ) 17 Aol i e s K )
o XSRS TR 1 BRR .

5.2.3. PSM 8348 1:3 #I18

N T SRR TS SRR AR, AR SCORH TR £343 DUEC(PSM) 7 vk o FRATTHS 52 B v P8 DG 1 il
Xk AR, HAmAN Y “XIRA” , FHIEIE 1:3 f LB #E T ILAC . I Logit #5241 A6 7 4547
AR R DL G 5 9 20 Al 7 SR RRAE b AR U o DCRR (0 BV 50 b s, BRI R SSE R &N
B, IXFEMFEEAANT B SR AT S UG ) SR FE AU AE RO BEAS P, AR B & 4 T Ak A 2 s o 31X
— RIS R T ASCAZ O E 1, BRI G0 £l 5w 20 BAT S

524. EEHMBIRER

ARFFOR “ s E R BUR . BB AR A EUR . N T AR S SRS X UK DL K SRl a4
VORI RN T BARIN S, il % EBOR L EIR e U AR, HRIX=EAHE PO
KIZ, (A HERR 2008~2009 4F . 2020 FFA1Z J5 FIAEASBEAT BB R 73 B 2 3 HUSE(S) IR 1 AHRLA £k
TR GREIR, e 7 AR RIS, B IR 1 A0 T KUK R DGR A SR 2 2 ) Al ) R
T A

Table 3. Endogeneity treatment and robustness test results

3. MEMAESTREHRTER

ey (2 (3) 4) (5)
Variables
dark 1C IC IC 1C
—0.2404"" —-0.0523" —-0.0563"" -0.0514"
dark
(0.0625) (0.0253) (0.0274) (0.0253)
0.0142"*
v
(0.0036)
0.4717"
IMR
(0.1686)
—2.1784 3.1711 1.5434
Constant
(1.9571) (1.5185) (1.3497)
K-P rk LM statistic 265.33"
C-D Wald F statistic 278.02
K-P Wald rk F statistic 270.51
Observations 26,238 26,238 26,238 22,559 26,238
Adjusted R? 0.4533 0.4488 0.4531
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Year FE YES YES YES YES YES
Firm FE YES YES YES YES YES
Industry FE YES YES YES YES YES
Province FE YES YES YES YES YES

e TURIRTE 1% B MK LR TRIRTE 5% B E MK LR RIRIE 10%M REEAKE LRE; S
W B EUE N FRHE % (Standard Error).

5.2.5. ZEFIRN

M T p B 5% AL T I A% B AT iR T LUE H, p (A EZAEPTE 0.03 £ 0.04 28], X
RIPEREH] T MK KRG, dark BRI RZMEKFERNRE, HINE S%IEREEAKFLUR . X —55%
E T AR RIR AT UG ) S AR e it B B ] 1 Ak i 2 mi e 37 .

— LS
on
0
=1
| S
\O N g
o S 3
2 B
> 7
24 :
2 3
N
[w]
=3 .d \ L} )
-0.04 -0.02 0 0.02 0.04

|o p_value kdensity beta|

Figure 1. Distribution of p-values and kernel density estimation curve

E 1. p ENHSHREEMITHILZ

5.3. LIS

ESCAR B TS BT B S ] A R BN EH 2 B0 R, Aoy 2 T ER M, A

BAR B A A Sl AR AR AL A58 S BT LA G -
M, =0,+0Dark, +y X, +u,+n,+¢,

Hor, MO EREBTZR . QU AA SRR AR &, R 8 5 R (BB AR )
5.3.1. BFELIR

IR RO 5 XUt F) S TR S IR SR e A OSTT BN AT, R PET R BT A BB 22
RE F B, GUAMCREIERME, SR BN, X E RS QUFT B, Bl kg R
Ry SRR NRIBBEN, Fe 1 R A7 5 o O ARG S — WL, ARSCORHA SA FE 45 A il BT 40 A (S AL

'S4 =-0.737x Size +0.043x Size* —0.040x Age , Size: AN ¥E/P= [ H AN K. Age: MM RILAEES, BIULIAF BE IR 25 Al pl T
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FRRRBERA), R KZ 1830 2 EE 6 55 M 20, SKRH WW S8 50 SiPRAT L Se 200 . 3¢ 4 4175 T Rb
PR RHLHIREIE M FELE R F(D)~G)F15r 318 SA F85. KZ FaE0R WW F8HO6H A4 67 T iR 18 (dark) (1)
[EIHZE R, B SA FIEIAREAEES, KZ $55 WW S50 1A R E0E 1%K°F LR ENIE, RPEAK
XA 015 1) DG R Y2 2 SR AN AR 5 55 R % 2 A FE I RIAT I b B8 e 4 . DRIULPT DAAS A 548, AR
T A 4913 XA FR) 70 T 2 3a e n ol i 5% 20 SR A A, o Al SR B i sl = A ik VR A,
FAR T 2 13 BB

Table 4. Media attention to destructive leadership and financing constraints

4. BUTHIR M RFH T SRR

1 2 3
Variables W @ )
SA Kz WwW
0.0019™" 0.0698™" 0.0736™"
dark
(0.0006) (0.0114) (0.0058)
-0.0113"* —-0.6559"* 0.2488"*
Size
(0.0021) (0.0267) (0.0105)
-0.0390"* 1.9344* 0.0803
FirmAge
(0.0088) (0.1471) (0.0709)
—0.0004 -0.0977"* -0.0187"
capital
(0.0007) (0.0099) (0.0035)
—0.0439"* 6.8703"* 0.0174
Lev
(0.0055) (0.0961) (0.0395)
—-0.0264"* —4.2658""* 1.9583"*
ROA
(0.0093) (0.1867) (0.0809)
—0.0041 —-14.4108™" 0.2487"*
Cashflow
(0.0073) (0.1497) (0.0648)
0.0298"* 3.3388"" —0.0469
fix 1
(0.0081) (0.1178) (0.0515)
-0.0075" —0.0542 0.0002
Board
(0.0044) (0.0877) (0.0407)
—0.0073 0.4480" —0.0099
Indep
(0.0141) (0.2504) (0.1256)
0.0077"* —-0.1054"* 0.0044
comte
(0.0017) (0.0323) (0.0166)
FRE.
2Rz =Kz1+ K22+ K23+ K24+ KZ5 . KZ=alx( cr J+a2><LEV+az><( DIV j+a4x(CASHJ+a5><Q, F . pwn
ASSET * \(ASSET ASSET ASSET
e DIV . o CASH " N " o e
I W AE ) B ~SSET B IR AE ) S BE 77 “LSSET WEFFE/AEYRAET. LEV: B i, FEAEIE b
B 5 B < AT b 2 B ARG A ECHE SRR B RE AR, X IES AR B BT 1% 99%73 A7 _E ) winsorize AL EE .

SWW =-0.091x cr
ASSEI

j—0.062><DivPos+0.021><LEV—0.044><Size+0.102><ISG—0.035><SG » DivPos: W& R AFMEAS &, 4

PR IR R BRI N 1, B 0. LEV: KIHM SR E, Size: SBEHHRWE . ISG: T PR SR KR,
SG: HEWANEKE,
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0.0578"*" —-1.1814"" -0.2773"*"
TOP1
(0.0105) (0.1424) (0.0661)
0.0022* —0.0865™" -0.0110
dual
(0.0013) (0.0254) (0.0121)
—3.4564"" 8.1092"* —5.2307""
Constant
(0.0486) (0.7491) (0.3273)
Observations 26,238 25,844 26,238
Adjusted R? 0.9639 0.8194 0.5461
Year FE YES YES YES
Firm FE YES YES YES
Industry FE YES YES YES
Province FE YES YES YES

T THORE 1% R KT LR

W B EUE bR HE % (Standard Error).

5.3.2. BIETA A&l

CRIRAE SR E VKT BB TRORAE 10% B E KT ERE FY

RSO R TARRBAN . REEHAR, PRk R WEEELGI S ds, 800 A4 S
ACHEAS B, ATV A R A JTRATR BRI 22 5 5 T 003 A A FEREHLERE LS 1 B3 45 5. (3)~(5)
TIRIR R TARF] A B R BERETE 1%KF B R i RHERHRFEIR[48], XEARIR R
e T A6t N BEIR YR 5 R R B BEIRFE N K o 4 SR Y A B R M A0 1 A7 T RO S T A
LI I BEAR T B IR, X — I ST SR T WA A U A0 5 P D% BT A A St R 4k 4
TR % 3 1FEIHAIE

Table 5. Media focus on destructive leadership and innovation talent base (CNRDS)

5. RATRIR M F A0 5E S U A A EAE(CNRDS)

(D 2 3) 4 ®)
Variables — \ 1 v
7 LAEF ZAEHRR IRk 22 42 AL PEE AR Rap LIRS
-0.0095** -0.0064"* -0.0119"* —0.0405™* —0.1694™*
dark
(0.0037) (0.0026) (0.0033) (0.0043) (0.0505)
0.0690*** 0.0054 0.0104* 0.1344™** 1.1637°*
Size
(0.0065) (0.0045) (0.0058) (0.0072) (0.0969)
—-0.0369 0.0268 -0.0496 -0.0306 2.7995***
FirmAge
(0.0464) (0.0314) (0.0402) (0.0505) (0.6365)
-0.0020 —-0.0018 -0.0050*** -0.0101"* —0.1293"*
capital
(0.0022) (0.0013) (0.0019) (0.0026) (0.0301)
—0.0844™* —-0.0372** —0.0677* —-0.0258 —-0.5431
Lev
(0.0258) (0.0166) (0.0225) (0.0290) (0.3464)
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0.0865" 0.0621" 0.1512** 1.0116™ -3.0518""
ROA
(0.0489) (0.0327) (0.0449) (0.0582) (0.6954)
0.0261 0.0043 -0.0240 0.1015™ 0.3467
Cashflow
(0.0422) (0.0280) (0.0362) (0.0482) (0.5797)
0.0065 0.0250 0.0783™ —-0.0971" 1.2880"""
fix 1
B (0.0345) (0.0235) (0.0308) (0.0392) (0.4501)
0.0004 -0.0303 -0.0341 0.0007 —-0.6990"
Board
(0.0271) (0.0190) (0.0235) (0.0302) (0.3654)
0.0039 0.0118 -0.0062 —-0.1965™ -1.5776
Indep
(0.0816) (0.0577) (0.0707) (0.0909) (1.1171)
0.0145 —0.0043 0.0117 0.0064 —0.0086
comte
(0.0110) (0.0073) (0.0089) (0.0116) (0.1334)
0.1398"" 0.0654" -0.0307 -0.1130™ —0.6358
TOP1
(0.0437) (0.0304) (0.0389) (0.0484) (0.6011)
-0.0124 -0.0126™" -0.0089 -0.0079 —-0.1939"
dual
(0.0080) (0.0053) (0.0069) (0.0092) (0.1074)
-1.1704"" -0.0242 0.1678 —2.4144"" 29.0623***
Constant
(0.2119) (0.1420) (0.1816) (0.2257) (2.8835)
Observations 26,238 26,238 26,238 26,238 26,238
Adjusted R? 0.4862 0.4380 0.4645 0.3978 0.6849
Year FE YES YES YES YES YES
Firm FE YES YES YES YES YES
Industry FE YES YES YES YES YES
Province FE YES YES YES YES YES

H: TURIRTE 1% B MK LR TRIRTE S% B E MK LR SRR 10%M REKT LRE; Y
W B EUE N FRHE % (Standard Error).

6. FRMEDH
6.1. EEMI MR

A b AU J 7 SR SR B A 83 1) D3 B AR i b TR BT 2 AT 6 R v i 3 2 O B A
A At 55 52 BRSNS A8 IR DR SR, (RTINS i 75 2 A0 A 8 M O SRR AR 7 31
IR, A TUIR Y “RORPESTT” Dy B ROE T AT iR, 6T 7 BB A SCAR I EA SR G JFE
WIF 782 00k A Aol i i O ERE A2 o T BB Al BEAR A T 3 A B R AR R B, L BIHnE sh 2 21
WA IE RS, IR 22 53 KR B e S AR YT B SRR B SRS BT h O I ko DRI, A S A s
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5 EA AR, RS Il ) S 20T A 5 32 BN AR T E RN . A SR Alk 23y [
A A ATRLE AMVFEAT 73T W13 6 S(DHMQR) IR, BIRSE SRR, GRS BEIAESS  EM RE
Al 2 T A AR T R B 1% IS8R Lo B 7. SRR, AR SR R 0 (0 5 0T B 4
W B FB BB RO, AITIESE 13X — i

Table 6. Ownership nature and group regression results for access to credit resources

6. FRMERSERFRASERTARAZER

ey (2 3) “)
VARIABLES B il RE M {EOTR IR AT AR RIS B DT R IR vl A3 P
1C IC IC IC
0.0398 —0.0962"*" -0.0163 —0.0987"*"
dark
(0.0389) (0.0342) (0.0416) (0.0362)
0.0383 0.2267""" 0.1893"** 0.0966"
Size
(0.0699) (0.0565) (0.0858) (0.0520)
-0.3145 -0.0832 0.2155 -0.4263
FirmAge
(0.5615) (0.3982) (0.5231) (0.4950)
0.0157 —0.0440""" —-0.0622"" 0.0007
capital
(0.0172) (0.0157) (0.0298) (0.0113)
-0.4318 -0.0733 -0.3776 0.1080
Lev
(0.2875) (0.1825) (0.3096) (0.1851)
0.5923 —0.1403 -0.5919 0.2768
ROA
(0.6670) (0.3524) (0.6549) (0.3553)
0.8038" -0.2320 -0.0743 0.3596
Cashflow
(0.4337) (0.3322) (0.4775) (0.3187)
0.4498 0.3669 0.0843 0.5890™
fix 1
(0.3175) (0.2958) (0.3828) (0.2946)
0.1450 —0.0505 -0.1635 0.2846
Board
(0.2536) (0.2102) (0.2714) (0.2176)
1.0807 0.5297 1.0536 1.6325™
Indep
(0.7257) (0.7165) (0.7601) (0.7575)
-0.1471*" -0.0724 —0.1842"" —-0.0705
comte
(0.0683) (0.0740) (0.0835) (0.0560)
0.1378 0.2992 0.3545 -0.2318
TOP1
(0.4482) (0.3430) (0.4805) (0.3180)
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0.0177 0.0052 -0.0681 —0.0444
dual
(0.1185) (0.0563) (0.0928) (0.0661)
0.7269 —3.7004"" —2.8533 —1.3946
Constant
(2.4057) (1.7738) (2.4983) (1.9032)
Observations 9412 16,826 13,114 13,124
Adjusted R? 0.4083 0.4703 0.4692 0.4454
Year FE YES YES YES YES
Firm FE YES YES YES YES
Industry FE YES YES YES YES
Province FE YES YES YES YES

e TTRIRAE 1% B E K R, TRIRAE 5% MR E KT ERE, TRORIE 10% B E K EEE, S
P I (B b it 1 (Standard Error).

6.2. ZEEHFFETEM

EORBEIR AT A A o RE J1 W LR bR,  E R AL Pt RE S AN BI T BN RS, U2
X 4 T SR B I R A BTG Bl o TEIX — I AR, A5 DR UR AT A A5 e 140 i bl i SR Sl 1 20
(Rl AT CAE ERHEWT, SRR B PR A0 5 XU AR Y6 ] g it 51 & S M LAG) IXURG RIEE . hn R 45 58 5 B FE R IR
18, WEMHIEAEHN. W5k 6 SRR IR, BIASEREN, S5 68T ] #4536 A i R
AT I FE I SN, R EUAE 1%KF R 3 A 6. EINIE T AMSR AR o AR 1 A L o8 ) sz B v, AT 5
BTGl MRAS SRR TSR Al U R A R B BT 29, J th B IR BHT e s A =
6.3. FEITIL R ARSHIE

ARSI B EARAT MV B A RUCHE A G 571 T T8 15 >R B A 77, AT R A =X i () 0 i
B8, 4% 7 st SR B, fEEQ)SIH, BRI T 1 R A E B RAT L 2 1A (A EAE
REOFAEE, SR, RS, MHEAEH REAE 5% MK LR N IE . 1% B GRS PR 14 45
TR OE R N TR ARAT WA SR A 2 B R . Rk, ARSI P18 LAIESL.

Table 7. Regression results of industry technological characteristics and regional innovation policy environment

7. ATWEAREHE S X G R R R S A EVALE R

ey 2) (3) 4)
VARIABLES  FEEHEARIT &SEARITI BUSFGIRECE SR IR BUF QTR SR I S
IC 1C IC IC
—-0.0856™ -0.0311 —0.0228 —0.0955™"
dark
(0.0431) (0.0323) (0.0441) (0.0335)
0.0432 0.2162" 0.1694™ 0.0663
Size
(0.0715) (0.0551) (0.0798) (0.0521)
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I
b

—0.6580 0.0955 -0.2872 —0.5588
FirmAge
(0.5743) (0.3757) (0.5509) (0.4528)
—0.0232 —0.0221" —-0.0674"" 0.0019
capital
(0.0294) (0.0127) (0.0278) (0.0128)
—-0.6045™ 0.0794 —0.0558 —0.0625
Lev
(0.2540) (0.1909) (0.2945) (0.1882)
0.3929 -0.1123 0.3697 —0.0891
ROA
(0.5118) (0.3766) (0.5710) (0.3713)
0.4341 0.0252 —0.5116 0.5742
Cashflow
(0.4683) (0.3152) (0.4356) (0.3508)
-0.3173 0.8627"" 0.0437 0.3949
fix 1
(0.3331) (0.3043) (0.4114) (0.2852)
0.1474 -0.1275 —0.6482"" 0.3403
Board
(0.2656) (0.1986) (0.2816) (0.2113)
1.9594™ 0.4546 0.6515 0.8403
Indep
(0.8504) (0.6458) (0.8481) (0.6944)
—0.0287 —0.1772"*" -0.1993*" —0.0632
comte
(0.0826) (0.0625) (0.0833) (0.0673)
0.0956 0.5014 0.5289 —0.0382
TOP1
(0.4868) (0.3205) (0.4813) (0.3254)
0.0141 -0.0173 0.0792 —0.0474
dual
(0.0883) (0.0623) (0.0923) (0.0664)
0.9517 -3.6201™" 0.0009 -0.0976
Constant
(2.5144) (1.7011) (2.4835) (1.8231)
Observations 8753 17,485 11,938 14,300
Adjusted R? 0.3792 0.4774 0.4880 0.4476
Year FE YES YES YES YES
Firm FE YES YES YES YES
Industry FE YES YES YES YES
Province FE YES YES YES YES

e TRIRAE 1% B E K ERE, TRIRAE 5% MR E KT ERE, RN 10% B E K EEE, S
P I (B 9 b it 1 (Standard Error).
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