E-Commerce Letters Fi-TRi45PFi, 2024, 13(3), 7361-7370 Hans X
Published Online August 2024 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2024.133906

B EREBHEN B FHRE DA R?

—&ThEAR Ed AR IIER

1§45
W K 2 B R B, T N

Weks H . 20244F5 H27H; FHER: 20244F6 H19H; KA H: 20244F8H16H

H E

ST B TR BB A = F X — M, SHHESN R B 2 5 i B R A B SRIUAALAAAE ERR I 3
AT 2010~20224FF HAR ETATHIE, HRF T HASRHN B R A IR MMM B ORI,
B REBE WD T SMEFRE IR PIBIDTTRY, BARSHER T AH A ™ 7 KIS 1
FEESEERMBELARRKIEER . EEHOEERBAT X2, RIS HRGER R A 1
FISEINEA & 3 BT R I, Bt RN A b 5 ER B R ANV IHT R A= e R E i B
AXFEE THRESNRYRERTT, ASWARHERREMET —NERSE,

XA
RS, BERE, RRERR

Can Media Attention Promote the
Development of New Quality
Productivity in Firms?

—Micro Evidence from Chinese A-Share Listed Firms

Jinwei Fu

School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou Zhejiang

Received: May 27", 2024; accepted: Jun. 19, 2024; published: Aug. 16%", 2024

Abstract

The concept of new quality productivity proposed by General Secretary Xi Jinping has great strategic
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significance in promoting the high-quality development of China’s economy and Chinese-style mod-
ernization. Based on the data of Chinese A-share listed companies from 2010 to 2022, this paper
explores the effect of media attention on new quality productivity. It is found that media attention
significantly promotes the development of enterprises’ new quality productivity. The mechanism
analysis shows that the promotion effect of media attention on enterprises’ new-quality produc-
tivity mainly works through alleviating financing constraints. By differentiating the nature of cov-
erage, it is found that non-negative coverage has a more pronounced effect on the promotion of
new quality productivity. Heterogeneity analysis reveals that media attention has a more significant
effect on the promotion of new productivity in privately-owned enterprises and technology-
intensive enterprises. This paper enriches the research on the influencing factors of new productiv-
ity and provides certain theoretical references for the sustainable development of enterprises.
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SEM ORI R, SRR R EXIIE BT, ARGRIFZ T, R R
B, A ERTE I RN R, SR EE K 3% A . B P R AR 2 SGIEEAHTIAR, RE LR
LN T R ERIER B, UBRAKEA P EZHRR KRN RO ABFER . S URR S IR
“HE 2T O R K B A RPN B, IXERE, BRI ARk, RO bt
WK A CAFEH S E . BT, P id e BRI SR S AR T R A7
e (Y

BT SRR, SR TR I T . BRI, BT R LR BT N £ R 1],
Chmi R N E AR, BUME R, ML, B REHONARBURAE[2], FFaakt S e R R ERN A T
BRAE, R W75 BT MEE[8]. miESh R A R R SCHRAE T R AR R . N 3
AR GRIRSS “ =60 — K" BEHTER[4]. FET 0k, 2738 00 MR T A AL A A e o A 7= J1 4R
&R K BEBIET “HERR W57 B RSSO LU SRRV 55 B A X
A SRR, PULAE (6] ARHEL L S ORI AR A 7 0 P ERRF A Ja DX T A 7 K
PHRbR . REESFE[TIIRGE A ) BRI, AT o7 Eh S A RN EE ROV A 1K

A S ALK BORA B AT S S R e, BRI AR IS I B ZEAh 8, RO E EE A 4h
VR EIE8]. BREF L AU NSRS T A AL ATBURSEI R, BRSSP R b
AT A S5 AR R BRI 3R 15 B R SN A St BR A PR (O S B AR N A A5 B MR, |25 m
BERR Y BURFPAIEA R S AR OG0 b R ER,  RERE MR Ak i 2 B A S AA BEAT 9 [9]. 5T
Ti RIB L FAAE M SLAT KT/ NBUR " T Bt ], P EBUGE L AR BB LT,
FERXMRFIR I BAR TE S IR0, AR OGTE RE 75 X Aolb (R34 7 07 AR S AR IR T . ik, ARSI
2010~2022 AP E A i b Ak 8, BRI AT AR A AR R SR AN R, R A G
X A 2K 7 AR SR A SR IR o 87F 745 SRR I A O 8 28 3l Al (R o 2B 77 R Jg o HLi%
VERT 2 B TS ALl ) R 58 2 AROR ST
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FEAIR RIS AR, R T ARSI
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Table 1. Indicators of new quality productivity of enterprises
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KB RE[TIIWNIF, o BE AL AEES (Inage) « JhEE & EL(BI). HEFH 2 M (Boa). #it & W
(Opinion) B BUAE H & (TOP)E Ay A SC A% il AR Bt Forb, A4 88 P 2 4 09 25 i Ml R4 03 1 22 X
SRR E LU R S RS L R S B S NS e AR
B #EIFRE A L, HAbh 0o EAUEE A EE A W AT 10 07 0088 A% I 2R R % L o1 6
3.2. ERME

AR SO FE E IR ER A AR S S i A VB 5 A 7= 3 (0 R, SARSORE 6 ] 5 28082, R FH R ) [
SE RN RS 43 6] 1 AN A RGOS R TR S HEAT A T, R (L)

NPRQ;, = a + fMedia, , + g,Control, , +Zid + Zyear +¢; , 1)

Hor, i RRAFE AN, t £RREN, Control FnH At ER, o FRELIN, po A g #FRAMTREL
zid Fon AL E E RN, Syear FOREREEE RN, &  FRRBENIIRBI T
3.3. BuEKiR

ARSI FREA A 2010~2022 A5 [E A ik ARSCLL 2010 4EN3EHH, 5Bk amb ATk 55 Hh =47
WIIREAR . [FJ B X B AR A A TIE Ve, ELHES BR EE B0 5 FR AR S R IO REAS, BBk ST *ST. PT JiBTi4i
NI T LA BT 1% 99% (148 AL FE, REIANFEA . AR E LK 2. BT A A AL Bk
55 45 B ¥k B B 28 22 5000 5 (CSMAR) AL #5 (Wind) 3 122

Table 2. Descriptive statistics

2. kMgt

VarName B4 Obs Mean SD Min Median Max
NPRQ HRAE = 18,576 4.14 2.46 0.70 3.55 13.19
Media AR R 18,576 3.63 1.06 0.00 3.58 8.74

BI JHE L 18,576 0.38 0.05 0.00 0.36 0.57
Boa R 18,576 2.13 0.20 1.61 2.20 2.71
Opinion il =9/ 18,576 0.96 0.21 0.00 1.00 1.00
Top JRAS £ v i 18,576 57.30 15.43 23.20 57.83 90.57
Inage AV AE 18,576 2.18 0.76 0.00 2.30 3.33
NMedia R IE 18,576 7.97 1.97 0.00 7.87 13.28
N_NMedia E|SGNE St 18,576 3.95 1.03 0.00 3.91 6.66

4, SCiESTHT
4.1 EEEPAER

BT SORE) 1 8] 28 RSB, 43 o R AR S A M T S AR 7 i R . R Rk 3.
Horr, B RAFE IR AR, GEAARSEX T E oA 7 e . 51 ()88 nds i) A8 B 5 PR G
TEXS AL T A T IIREI . 5 (3) B (A)ARTRAN [F) S [ S A T X A b ot 267 T (K s . 45 SRR W,
GEAR S B R B 25 itk A MV B A P 1R R, AE 1% 7K1 B2, HAR G HRE X8 51 A 7 0 HESh 2L
L. BBt 1 RAT
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Table 3. Regression of the base

< 3. EEEIA
1) &) ©) (4)
NPRQ NPRQ NPRQ NPRQ
Media 0.206™" 0.199™
(11.17) (10.95)
NMedia 0.093™
(5.00)
N_NMedia 0.124™
(11.85)
Bl 0.125 0.171 0.079
(0.33) (0.45) (0.21)
Boa 0.569"" 0.594™" 0.545™"
(4.45) (4.64) (4.27)
Opinion —0.004 0.010 —0.008
(-0.06) (0.16) (-0.12)
Top 0.015™" 0.015™" 0.014™
(9.00) (9.26) (8.77)
Inage 1.085™* 1.082™* 1.084™*
(19.86) (19.73) (19.86)
_cons 3.394 -1.045™ —0.794" -1.217"
(50.02) (-2.52) (-1.90) (-2.92)
N 18,576 18,576 18,576 18,576
adj. R? 0.641 0.650 0.648 0.650
id YES YES YES YES
year YES YES YES YES

He LN TR R tREIAE 1%, 5% 10%KF L RE, T

4.2. HlBIHEE

R B3R

TR AR, HATEEA KZ 538 WW SEEUT SA 1558 2RI KZ 1 WW FE S0 AR e Al
W B BAEAT RN, A S IE RN AR, IR SA R4 w8 i b IR B 2 4 0K1(FC),  FC #5
Mo, VRRBRZARE T E . Hehh, RSB WUIRGASIERE AR MR BT LR, Ak A LA
SAFBMARNANTE . ALk, ASCCAb g s F El e N B A B B A EIE B . BIRSERIE 4 P
Ry FBEAE 19%HKF EREVIE, EM T BHASHERIRR T AR . ik, BEFUERs 2 R ERESE .

4.3. RREEMESH

431 BRERRTE
WRIGLEGE AR, LA TP AL A P 3R A @R W DA e PRI, ASSCAE A il 4 23

DOI: 10

.12677/ecl.2024.133906 7366 SRS


https://doi.org/10.12677/ecl.2024.133906

e fh

Table 4. Mechanism test: financing constraints eased
%4 MERE: BALRER

(1) (2) 3) (4) ©) (6)
FC FC FC Biekse HIZ R4 B4
Media -0.026™" 0.119""
(-16.18) (9.01)
(1)
NMedia -0.023" 0.100™
(-14.30) (7.44)
N_NMedia -0.017" 0.100™"
(-18.50) (13.24)
BI -0.046 —0.047 -0.041 0.553" 0.546™ 0.503"
(-1.36) (-1.39) (-1.21) (2.03) (2.00) (1.86)
Boa —0.058"" —0.060"" —0.056"" 0.396™" 0.407" 0.370™"
(-5.06) (-5.21) (—4.85) (4.33) (4.46) (4.06)
Opinion 0.020™ 0.015™ 0.021 0.255™* 0.272"* 0.253"
(2.67) (1.99) (2.73) (5.36) (5.70) (5.34)
Top -0.001" -0.001" -0.001" 0.013™ 0.013"™ 0.012"
(-5.29) (-6.10) (-4.93) (10.74) (11.09) (10.46)
Inage -0.194"" -0.192"* -0.193™ 0.471™ 0.463" 0.464™
(-34.44) (-34.12) (~34.36) (11.78) (11.57) (11.65)
_cons 1.142 1.156™" 1.173" 15.919" 15.908" 15.660™
(29.71) (29.83) (30.48) (53.20) (52.86) (52.34)
N 18,576 18,576 18,576 18,576 18,576 18,576
adj. R2 0.810 0.809 0.811 0.704 0.703 0.706
id YES YES YES YES YES YES
year YES YES YES YES YES YES

PERAE A A AR AR B BT, AR R TR T A S, AR OP 51 LP
BRI A EER A g, P S R VAR AT B o B 45 Rk 5 555155 QR)FIFR. 48R

R, AR ZFNIL, WM HGERA RS, BRI B R R R

432 BHRERTE

B AE Y, AT IZR G, o TR R AR T o 408 5 T A 5™ A% (e vk, i B o A
WiRE, XA BT IR R IE R HER PR A A RIS Bl 3. I, AT R FE R 1 1)
H 220 2 (Media2) E BRI B (AR B . IS5 R e 5 S E)FFIFTR . BIHREHE 1%7KF L&
FNIE, UWHBHRRAR RS, BT B (bR i A SR .

433. FIBREEEHR

FEREASAIRI N, 2020 45 J5 AR el e 15 0t Aol iR A Fe A AR K IR RE I, D 1 b 5+

Ay I T4 R
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FIAHEN:, AIBk 2020~2022 F=4F5E R, ML 5 FI@)RIRIAL RRE, BRI E RBTE 1%
AP EREF NI, RUEDGTEEMG, BRI KCPFE IR ER, AU H1
N— RSB IHIE

Table 5. Robustness testing
F 5 REMRE

1) (2) 3) 4)
TFP_OP TFP_LP NPRQ BB
Media 0.056™* 0.052"* 0.231™
(11.98) (10.33) (10.82)
Media2 0.070™"
(4.42)

BI 0.115 0.103 0.218 0.192
(1.19) (0.98) (0.57) (0.41)

Boa 0.178™ 0.261" 0.594" 1.034
(5.46) (7.33) (4.62) (6.46)

Opinion 0.091" 0.118"" 0.000 0.169*
(5.68) (6.75) (0.00) (1.75)

Top 0.004™ 0.006™" 0.015™ 0.014™
(10.36) (12.71) (8.96) (6.98)

Inage 0.247 0.304™ 1.096™" 1.655"
(15.69) (17.69) (19.93) (23.70)
_cons 5.234" 6.436™" —0.748" —3.704™
(48.52) (54.65) (-1.78) (-7.14)

N 18,576 18,576 18,576 14,143
adj. R? 0.823 0.853 0.648 0.635
id YES YES YES YES
year YES YES YES YES

4.4, RS

R RA S XA R RAL Al I BEAR T T HEAT BT T, - RAS [ RFALE ) i Ml A S0
FANH A S B R ZE A RN, T A ST S5 R HEAT 4 78 58 ¥

By AR, T ASFEAT R I E R A, KT
PrEFEEEAFRATL, BASGEXB R IR RN A2 . BTk, ARSCH A R R R
IHREREAR D MBI LT AR ERN G H R =T, BIHSRIE 6 F(1)FIAH(2)5H(3)
G FERARBER 2 o, ARG A MVF 5T A 7= F0 R R4 F S 2. 3%

B FTARIRTYEI T, ISR EA MR EA At & T R TR, HABEA T
. BFFHUEMAERTUE, RIEEFNE. BN R EEER . B, AR AT HI X
oy B A VAR ol [BIHEZR I 6 B (4) MG IR . SR ERY, AL, gk
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Table 6. Heterogeneity analysis

F* 6. RRMDH

() (2 3 4 ()
AL AN it 57 R Ef 1l RE
Media 0.239™" 0.175™" 0.075™ 0.101™" 0.230™"
(8.64) (5.04) (2.53) (4.16) (9.53)
BI 0.645 ~0.014 0.648 0.661 0.259
(1.04) (-0.02) (1.13) (1.49) (0.48)
Boa 0.660"" 0.391 0.184 0.282" 0.736™"
(3.14) (1.62) (0.92) (1.76) (4.14)
Opinion 0.248" 0.052 0.246" ~0.095 0.026
(1.84) (0.37) (1.80) (-0.99) (0.32)
Top 0.025™* 0.011" 0.014™* 0.009™* 0.018"™*
(9.12) (3.52) (5.18) (4.10) (8.40)
Inage 1.386 0.994™* 0.626™" 0.397"" 1.114™
(16.31) (9.42) (6.30) (4.17) (15.40)
_cons ~2.500" -0.375 ~0.063 0.840 ~1.347"
(-3.66) (-0.47) (-0.09) (1.49) (-2.38)
N 9386 4623 4567 6100 12,476
adj. R? 0.705 0.645 0.642 0.713 0.641
id YES YES YES YES YES
year YES YES YES YES YES

5. ft5RsEie

ARSCHET R E A B BT AR 2010~2022 S Ak BdE 2 M B T ARSI S A B B A AT R
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PERS 36 2 JE T3R8

P r—

B AERPURIREL, ki FC a8 R Al e e BT AR SE 1 A SGIE S

A ARl BT L0, BEMAREHERT BT A R e, HAR U SGUE FE eE RCR T A B8 =, L R b
R, AERA AN SRR A 2 i, ARSI XS A HT A 7 F7 R e AR S0 2
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