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Abstract

Under the backdrop of global economic restructuring and China’s pursuit of high-quality develop-
ment, family businesses, as the main body of the private economy, are confronted with governance
and resource challenges. This study takes listed family enterprises from 2013 to 2023 as samples,
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measures total factor productivity using the OP method to represent high-quality development, and
empirically examines the impact of reverse mixed-ownership reform (state-owned capital partici-
pation) on their total factor productivity. The findings reveal that for every 1% increase in the pro-
portion of state-owned capital participation, the average total factor productivity increases by 0.6%.
This effect is achieved through enhanced risk-taking and alleviation of financing constraints. Het-
erogeneity analysis indicates that this effect is more pronounced in large enterprises, those in the
eastern region, and areas with high marketization. The research confirms the enabling effect of re-
verse mixed-ownership reform on the high-quality development of family businesses, its mecha-
nism of action, and boundary conditions, providing a theoretical basis and practical path for further
leveraging the role of reverse mixed-ownership reform and promoting the development of family
businesses.
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1. 5l

R ESPEGREREE ST, HREMR 80%LL F. TTikiE 50%F TR 60%GDP %K
JRAE (Fr A [ TR, 2023) 1 IETHI G #2 B SO Bk AR . A5 M PEIN BE R IR T35 75 dr i 24 5. AR
AR BRI RAR (I FARAT), ARVRLE TIRBEE ). 5P G . BWIEA L 5 XK AL, $RIRS (G E
BRARS)IX— RSO, R PHRRE & . A B AR SR T kA% .

DAWEFRIA, 0 VRSO S 1 R SR ATAE 2 EAEFMLE], [EH A S T ) K =, 2%
FRARER PR R (PR 1R 4E, 2025 [1]; 755, 2024[2]); #2ft “Faik4aif” a2, B3R EusuUn &
TR ERESE, 2025[1]; B'E4%, 2019[3]): Bl $RFA RS A (I3 FSE, 2024 [2]); (20K
BN (BNRIEE, 2025 [4]); i “IEgt” 478, BT S THT(ERIEHESE, 2025 [1]). HHAI*
it 390 1) VR S ] BIX ) 5 M A M S I v R B R S FE AR VR FLBE DA R AEAS [F) SR Al [B) S T A7 AE 22 57
G ER,  HoR I 78 A R

AW FEMR R ) LR “Hem R AR Jn), B 2013~2023 4 BT R IRAMONREAS, F g
)V S (SSR) A 4> EE R AL 7 # (TFP_OP, 1wy o e K R AR AR B 5 o s BedE (a9 T RAREL, Py
RUOBL R S R A R B AR S R LR IR T L AN E 2 s, KR TRP P 25425 0.6%. 1%
RS I B RS AR AR KT 5 2 R BT AR BURTE L S, BAE KRB, R IX K e i i R e v
e

A FERPHAMETE T H—, RBALGHELL, RGN A TR SO F5 A 1 8% otk v
B SEENE . FURER . RIS 40, WA ITHEL; K=, ERAAELR, 7
B TR TR O S SR MG FH 46 1, RS W S B L ORI » S5 R BEIR R TR SR ik, AR
& 1A TEAR SR = B R R PR T SR AR .

e A TRV A 2. E SR 5 3 F s R AR 5 & A [EB/OL]. 2023-09-27.
https://mayf.acfic.org.cn/ztzlhz/CSPE/CSPE_cqjl/202309/t20230927_314722.html, 2025-04-02.

DOI: 10.12677/mm.2025.159245 54 PACE


https://doi.org/10.12677/mm.2025.159245
http://creativecommons.org/licenses/by/4.0/
https://mqyf.acfic.org.cn/ztzlhz/CSPE/CSPE_cgjl/202309/t20230927_314722.html

2. BibHHI SHRER

FERAMAEE R = R iR AR, TG 2 EE MRS W riRSGGINEA TEA, fetgimd %
TRIR 8 55 R LR S AL, 28 G0 1 bR a3 SRR Aol 1) s o R

MG TRARNY ARG B AR 73T, A% G SR AR ) PR SN L 2 I PR SRR (5], 120 SR A
WA . T AESB R & A, FRE ARSI PSR, A A% B Ar s T4k H b5 - Gomez-
Mejia Z5£(2007) IR 7 2 B, ARV TG S0 N i R, SRR Al 25 28 28 o A 1) - 4 R SR AR AL, 1T
e[ =Pakiv) eioa |4 A ] B

ETZAURHEER, Kkt R4t £ AL, 5 FE PN B LRSI, XU AE LA
S 8250 GGV B AFAE BRI N RIS, A P REd I BT A8 5« FEBRIE 9755 07 10
AR R [1]. HhAh, SR I R £ T ISR, R T 5 ARARER e[ 7], G
fEn PRI Rh S 20 PR [8] 0 IRASURISS: Py v 55 B P T A 35 PR B0 A8, A 42 M e ) XU RO [ [9], A
TG G R SR R AR SR EAT 2 15 I ' I, A A A R IR, F v US43 % T H R TEAS BE[10], 58K
PR AR AR KA. IR AT 7 H BGRB8 AR R A N BRI A0 0% Ak AL
gEKL, SRR PSR [11], M SRR 1 CBRIEAT N [12], B ARE PR N, PR A R
RN [13], RERACAH ELAEET R AR 2 P IR B LI [14], $RTFARFERCR, A = i
RIESEAER) T7

AN BHIRSR IR, FIRA B R RIEEM S, (AR GEER AR BORE S Ao RE
SEVELE IR . W R CoE B B A S, nREE SR AL 2 (Barney, 1991) [15]4T#iX —EEZ2
A5 T8 ANAMN B H2 AL SR BB 5 1A SEA V ft BE U (A4 T HEN o BURFARNG) (2222 IR 4%, 2021) [16], &g
MRFEF AL 22 BE AR 24 AR A1) FEE 58 5 BUAR (n B 053 NIBURTRIEA 22« TENKIME DR ARI KR B LT R) o
B0 Hh,  E AR S O SR A AR A S il Bt 2 R A E SGEE . — o7, HE AR IEIC
ACEVFFRED, Cyert & March, 1963) [171#27F 7 K& ZZrF G 1[18]: H— 1, HSBERITNAH (S 54
#ELR, Spence, 1973) [ 7374518 VA B B0 5 S SRR AR AS 5, J Ik 75 25040 CRAIUN 2% fift il 8 20 R [19]
XBERME T KM & BN, WA RS T %0

BT EA BEAR S I 1) BRI B 5 AU 22 L T B8 S0 Al v o R R A AR R, AR AT R
ik

HL: 38 pyR SOA B T ik S A b e Jo B o

3. Rt
3.1 HEABMESHIERIR

AR EH CSMAR %45 i o 2013~2023 45 {1 b 7 ZR AR MY B FEAE A, FEAF T 46 208 i o A3
BEE ST, *ST Ad]. SREAF. BRI NIELERTE AT N RmE T, SEPEHET 1%0
i FRACFR . 2155 19,590 AN IE .

32. TEEN
321 HERTE

R E KRR TRIRE W B R A R EL K S M E R ERE, RN EEBCE S MR,
AUSHERAR S5E L (2012) [20]FIfiT & 70k, W8 OP it E B R AR, B EA s A E
FERREUG TR N AEYE ) L, B SA SR TR
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TFP_OP, =exp(InY,, - A4 InL, - 4 InK, |

Forf: TFP_OP fAi OP ihiF B i A B gL o v, el | 76 LIISEhR =t L, Fl K, A
R | RN ARHN.

322 WMBTE
WrRSFEE . S48 1(2025) [21)5W A IRk, B E A I A R 5 B 51 (SSR) SR fi 2 5 e A
b3 [ VR R R

323 HHTE

AN TR AR B 5 0 B R A B Pk B A . D AR R B BESI(Roa)s B A fif
F(Lev). LB AT(CH. B RK 2 (Growth). FL52 Q {H(TobinQ); @ AFIAEIAFE . HEHLM
fi(Board) M7 F 5 L (Inde) # KM AT P S —(Dual)s B TR ZRFFA 4 H(Top5) 2 THFME
b (staff). TR (listAge). LAk, ASSGEZERATEE Tl FE0 A,

ARSCH F BAS R B LA 1 TR

Table 1. Variable definition
#z1L TEEX

A B 2R A B AR RS AR B fif B
WA & e TR R R TFP_OP OP AT 4 T A P F AT B Al sy o B R R R P2
iR AR T VR SO SSR A BB 2R R M o B e
Pt AL el Roa R B
S Lev BB
ZE A cf CE LB R B R
BN R R Growth (AIPEDYSN — EREMEHON ) EITENE YN
£ QA TobinQ FEE Q A, (BAUTE + 16155 HiE) B
P Board il #E 2 SN E AR X3
MSrFEER L Inde bR NSYNETE R RIS YN i
EHEKOEHHRE— Dual HEFRGEAHYFE— AR, SNH 0
BT LRI AR B S E Top5 [IFIN; SR EN=1= ANy & it
RTRER G E staff BT RR I 5 A e BB
TR listAge Al b TR I B AR HUE
Tk Industry AR &, ZHEIE M4 2012 4T Mb 4 HKehr e
4 Year A W A
3.3. EEE
N T BRI ) YR KON R ALl v o B R R I BE N, AR SCS 2 B WTUR (2021) [22] IR S e, SR
WR s

TFP_OP,, = o, + % SSR, , + o Controls, , + > Year+ > Ind + &,
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Horb: sSR, NMFRARR, o WILRE, RACHEIERTEUE. # o BFENIEE, NSRRI
LR R TR A TR A €. Controls,  NIEHIAEE, o, NFHI, o, NIRZED

4, SRS
4.1. HiRMS 4

AR BRI ITEE RN 2 Fin. EERAFFR(TFP_OP)MIIELI AN 6.566, f K{E N 8.834, #Hi/)
Hy 4.971, YA R E R RREAEREER . EERARRRLGIENCH 0.182%, trifk
7 1.427%, {H i KAH =IA 35.39%, 5t B4 K 2 0 5 Ak AT T2 AVS B R, ANk SR 4 VR
GRS, AR, roa YME 3.7%ERHEE 6.9%, MU A PRETIRG RE 1A BOR 2 57
growth % 715 %1 268.8%, A IUFEA SR A b AM VAR AEAR B e Y Bl BB 22 57 . ORI & TiE AR
SRRt N R 3 | o

Table 2. Descriptive analysis results

2. R DRER

Ay PeAR Bt b2 Bo/ME CSN:!
TFP_OP 19,590 6.566 0.768 4971 8.834
SSR 19,590 0.182 1.427 0 35.39
roa 19,590 0.037 0.069 -0.284 0.208
lev 19,590 0.377 0.186 0.055 0.845
cf 19,590 0.05 0.068 —0.152 0.248
growth 19,590 0.165 0.376 —-0.551 2.137
TobinQ 19,590 2.223 1.401 0.912 9.109
board 19,590 8.038 1.421 5 12
indep 19,590 38.002 5.217 33.33 57.14
dual 19,590 0.41 0.492 0 1
top5 19,590 0.525 0.147 0.198 0.85
staff 19,590 7.438 1.093 4.89 10.429
listage 19,590 7.609 6.305 1 26
4.2, FMEMEYT

2 3Bt RS R IR, A ARSI G (SSR) 5 05k Al A B3R A 77 (TRP) fRE R IE [ K &R
SCRABCBE H1o WO REAE B SSR 7 AR Il [ 58 RN (F1) 1) $2 I (8] 5 AT ML AN (B 2) L N 2 Yz ] A2
H )T EFE L B 1 RECY 0,009, B 2 N E RN 5 A A 0.012, B 3 R 2
0.006 {73422 , Y6ilE ¥ 3 IR o0 m R A R R AR . BB, A BRAS S NI IR, i
MR IR ARAGTR PR RS9 R 42 ), HEBhAL AR “KIEALSE” et “SURALse” , BEmakig
2175 IR & (SEW)oF 25026 (1 i P35 AR 4
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Table 3. Benchmark regression results

3. FERVFLER

@) @ @)
TFP_OP TFP_OP TFP_OP
0.009™ 0.012™" 0.006™
SSR
(2.24) (3.43) (2.16)
2.716™
roa
(34.33)
1.182™
lev
(39.88)
0.403™"
cf
(5.46)
0.207™"
growth
(17.23)
] —-0.070™"
TobinQ
(=20.27)
0.010™
board
(2.31)
—0.002
indep
(-1.54)
—-0.039""
dual
(—4.36)
0.184™"
top5
(5.48)
0.120™"
staff
(24.16)
0.017
listage
(19.74)
6.564" 5.791™" 4.496™"
Constant
(1187.21) (62.37) (41.37)
N 19,590 16,757 16,757
r2_a 0.000 0.246 0.485
Year No Yes Yes
Industry No Yes Yes

(FE: 5 ANRERMEIRER: " 7 " RIRRIRTE 10%. 5% 1%/ ER . FIE. )

4.3. REEMESH

431 TEATEZE
SRR AR T, ASHE TR T HEAR B, 5% B (2024) [23]MIWT 7T e, B G — 3 E A i
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RFFIBCELBI(LI_SSRY AV T RAS . % 4 R, BB BBt TRASRAR, HRg TRACRNS; 5
BB AR A ARG, 8 TR SO SR A A R A AR R RN 2, TR TR K R
JrEVI 7 AR R AR, OB TR RN, AR TR, P R OGRS AL T SRS .

Table 4. The result of the instrumental variable method
F4 TEHTEFRER

1) @)
SSR TFP_OP
0.482"™"
L1 SSR
(69.16)
0.011*
SSR
(1.69)
-0.134 2.574™
roa
(-0.68) (29.53)
—-0.091 1.192™
lev
(-1.20) (35.58)
-0.383™ 0.556™"
cf
(-2.02) (6.62)
0.084™" 0.208™"
growth
(2.69) (15.13)
-0.032" -0.068""
TobinQ
(—3.61) (~17.49)
0.020" 0.007
board
(1.85) (1.57)
. 0.004 -0.003™
indep
(1.55) (-2.07)
-0.021 -0.038""
dual
(-0.93) (-3.73)
0.286™" 0.198™"
top5
(3.37) (5.27)
—-0.013 0.129™"
staff
(-1.00) (23.27)
0.006™" 0.016™"
listage
(2.83) (17.26)
-0.394 4.545™"
Constant
(-1.44) (37.67)
N 13,012 13,012
r2_a 0.280 0.489
Year Yes Yes
Industry Yes Yes
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432 BHRUBHETE

ZHEBEAR(2012) [2010F A B 2 AR = R A i &0, AR U B 4 A B 2 A P R (TRP) I B
EHATRR RS, B4R A Levinsohn-Petrin 2 24 (TFP_LP). OLS [BIJA7%(TFP_OLS)FH i [& & 2%
NE(TFP_FE) BRI AR L i . % 5 85 B R, TR MR 7%, W R e (SSR)RT KAl TFP
(R RS R FR 25, BRAE T W AL S5 R AEAN [F) 7 VAR HEZE R IR & 1 S AR e

Table 5. The result after changing the explained variable
F 5 BFMWERTELER

(1) (2) 3)
TFP_LP TFP_OLS TFP_FE
0.006™ 0.008™* 0.008™*
SSR
(2.11) (2.63) (2.70)
2,752 2.695™" 2.690™"
roa
(34.11) (32.97) (32.56)
1.130™" 1.290™ 1.316™"
lev
(37.39) (42.13) (42.51)
; 0.276™" 0.526™" 0.562""
c
(3.67) (6.90) (7.29)
0.206™" 0.213™ 0.213™
growth
(16.77) (17.15) (16.96)
. —-0.059™" -0.079™" —0.082""
TohinQ
(-16.88) (-22.19) (-22.74)
0.005 0.014™" 0.015™"
board
(1.28) (3.25) (3.52)
—-0.002™" —-0.001 —-0.001
indep
(-2.05) (=0.77) (-0.58)
-0.033™" —0.050™" —-0.052™"
dual
(—3.60) (-5.35) (-5.57)
0.219™ 0.199™" 0.196™"
top5
(6.41) (5.75) (5.61)
0.400™" 0.555™" 0.622"™"
staff
(79.21) (108.53) (120.34)
) 0.015™" 0.019™ 0.020™*
listage
(17.90) (21.94) (22.38)
4.009™" 4.974™ 5.126™"
Constant
(36.18) (44.30) (45.18)
N 16,757 16,757 16,757
r2_a 0.623 0.713 0.738
Year Yes Yes Yes
Industry Yes Yes Yes
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433 BRERTE

AUt — i B AR R B R A R EN:, S% P 55 (2019) [BIIE, B EA AR R L
f1l(SSR) & e N & 75 7716 [ A7 I 1) — e AR B (SSI). % 6 45 TR, T RA MM e, EERANMA
(SSIyXT Ak A B A = Z (TFP_OP) IR EAE S (R FF 2, HREF S 5HEUERIAZ R —8. X—RI
T, 3 1 VR SO S A b A B R A R R B T RN AN B2 A% O AR B B 5 SRR, AT AR T T A
WHIR A 5 a1

Table 6. The result after changing the explanatory variable

*6 EMEBRTE

@ ) 3
TFP_OP TFP_OP TFP_OP
0.093™" 0.126™" 0.056™"
SSI
(3.31) (4.93) (2.63)
2,715
roa
(34.33)
1.184™
lev
(39.93)
0.407"
cf
(5.52)
0.207"
growth
(17.17)
. —0.070™"
TohinQ
(-20.21)
0.010™
board
(2.31)
. —-0.002
indep
(—1.55)
—-0.039™"
dual
(—4.37)
0.186™"
top5
(5.55)
0.119™
staff
(24.06)
. 0.017
listage
(19.76)
6.562""" 5.791™" 4,497
Constant
(1172.67) (62.40) (41.39)
N 19,590 16,757 16,757
r2_a 0.001 0.246 0.485
Year No Yes Yes
Industry No Yes Yes
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5. ¥lFI 4T
5.1. FTEFH R A&IB K

Table 7. Analysis of the risk-bearing level mechanism
= 7. RBLAIEKFHE 534

@) @
Risk TFP_OP
0.0004™* 0.005"
SSR
(2.07) (1.66)
. 0.853"™"
Risk
(6.81)
-0.236™" 2.966™"
roa
(-45.53) (33.70)
-0.005"" 1.212™
lev
(-2.89) (40.13)
0.051™* 0.331™
cf
(10.87) (4.43)
0.005"" 0.209™"
growth
(6.96) (17.08)
0.003"" -0.070™"
TobinQ
(13.55) (-19.63)
—0.000 0.011™
board
(-0.46) (2.62)
0.000 -0.002
indep
(0.81) (-1.49)
—0.000 -0.042™
dual
(-0.58) (—4.68)
-0.011™ 0.197™
top5
(-5.32) (5.85)
-0.002"* 0.119™
staff
(=7.14) (23.79)
. 0.000™* 0.017"
listage
(5.25) (20.12)
0.040™" 4.453™"
Constant
(5.98) (41.08)
N 16,365 16,365
r2_a 0.232 0.492
Year Yes Yes
Industry Yes Yes
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Jr A

Wi 8 fian, AW FU I H e N AIE S B BT ARSI (SSR) I8 I £ A b KU A HH K (3 28 R
A5 (2017) [24] B0, AAAT AL = 4F ROA FrifE 22 ffir &, BUE O AR K, &5 R ansk 7 fior,
BEMRE T Ak A TR AR PR R (TFP_OP) IR T, B0 AIE 1 30 [ YR 20— JXUBG A 4H 30 5 — 4= TR A P s 4
FIER VR UL o 2L 20 AT M Bh 75 BE A0 8 705 398 [ VR R VR B R S, SR £l iR 5% SEW B 5l 52 XU
HUEL A, I NEARARG, wd fil 5 S (AT S Bl $E 2437 3 ) M 55 SEW X RS 1tk 55
P, AT HBCT I REARGE . Ty sk A = IR B AR T H , KRB “ORSF 3 PFEBE” , 7R S o

ST AR SRS, A S A BE R AP AR M R R
5.2. ZERFELIR

AT AP RN RESE: AT BEA S B8 AR, SSR)IM L 22 ff IR ALk Bt 2 R (S 35
50AF(2023) 251070, UL KZ $RE ) S 3 (et 1 A SR A R (TFP_OP) (T, B8l 1 I v
oS — Rl BT L) RGBT AR R . LB 23T AN <5 Rl FE AL A 4B 2 88 1 YR ) B DR
FARAONE, A B AR a3 1 Rk SRR AR B AT 37 (R M B R, D5 55 S0 PR 45 ) - 1 A e S

MmN S N BEAR R, & SCUAE P 3 1 b i 1

Table 8. Analysis of financing constraint mechanism

3% 8. RABELRHEIDR

@ ©)
Kz TFP_OP
-0.023"™" 0.005"
SSR
(-3.88) (1.82)
-0.035™
Kz
(-9.31)
—5.789"" 2,513
roa
(—35.93) (30.64)
6.374™" 1.411™
lev
(105.55) (36.86)
-15.667"" —0.148
cf
(-104.22) (-1.57)
—0.357"" 0.193™
growth
(-14.56) (15.98)
0.432" —-0.055™"
TohinQ
(61.49) (-14.37)
—0.011 0.009™
board
(-1.32) (2.15)
0.003 —0.002
indep
(1.29) (-1.42)
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—0.055™" —0.041™"
dual
(-3.02) (-4.61)
—1.174™" 0.143™
top5
(-17.17) (4.22)
- -0.019" 0.119™
sta
(=1.90) (24.05)
0.015™* 0.017""
listage
(8.87) (20.36)
—-1.059™" 4.459™"
Constant
(-4.79) (41.08)
N 16,723 16,723
r2_a 0.761 0.488
Year Yes Yes
Industry Yes Yes

6. FRERMDH
6.1. k&

BET AR MV RIS S TP 1 4 2L [0 VA R B - 38 17 VR S (SSR) X SRR Al 4= 2 3 AR 7 6 (TFP_OP) it it A
IAE RS ol b 35, TiAE /N AL AN B35 (32 9)o IXTIE 1 BEURBE AR 18 55 UL 22 T RS (1 52 ELAR
A, $BoR 7B AR U “BDERCE” o R b FEAE HL SR I BRI AL S RIS, e SE A ROheRE
AR E I3THTE), B2 FRAE 215 B & (SEW) 2B ss , RIS % scil. M, Hh
Al 32 A TR SR TP AR 2 ) SEW 4EBIHL,  BHRESAL S BRI 2R, S BURSCIREAE[26]. M
F B EL P R BRI AL R, SO I R T SEW 20T MENG BE,  Se AT B 35 AU 3 ST P RO

Table 9. Analysis of heterogeneity in enterprise scale

# 9. W ARZ S

KIAE A RIS Al AN Al
TFP_OP TFP_OP TFP_OP
0.007" —0.005 -0.001
SSR
(1.66) (-1.14) (-0.25)
3.150™" 1.757™ 1.932™
roa
(20.30) (15.42) (17.92)
1.155"" 0.785™ 0.902""
lev
(21.43) (18.01) (20.95)
0.434™ 0.826™" 0.328™"
cf
(3.43) (7.58) (3.17)
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0.160™" 0.149™ 0.250™"
growth
(8.60) (8.71) (12.70)
—-0.028™" -0.018™" —0.057""
TobinQ
(-3.81) (=2.90) (-12.37)
0.030™" -0.011" 0.001
board
(4.58) (-1.66) (0.12)
0.000 -0.006™" -0.001
indep
(0.20) (-3.68) (-0.42)
—-0.020 —-0.045™* —0.005
dual
(-1.26) (=3.45) (-0.39)
0.335™" —0.006 0.077
top5
(6.38) (-0.12) (1.40)
0.019™ -0.172" —-0.093""
staff
(2.11) (=17.75) (-9.71)
0.009™* 0.003™ 0.002
listage
(7.57) (2.09) (1.21)
4.339™" 7.359"" 6.148™"
Constant
(16.01) (45.08) (39.80)
N 5552.000 5525.000 5680.000
r2_a 0.434 0.333 0.340
Year Yes Yes Yes
Industry Yes Yes Yes
6.2. #IXXI%

HE T XIS ST 70 L B R 2 B 306 o VR SO (SSR) A Aalk 4 S 3R A2 77 F2 (TFP_OP) R E A FI A7 A 2 25
(X Ih P 22 5, B0k T LA B 5 BB A A (6 10)o AL OHLBIFE T, TR SR RER BRI
DRI LR A s ARAR LD S5 5 8 IO FE IR, A R 2 RS AR L S BRI B R 5 B 0 2%

BRI, RSB R VR SO SR (P LS LB AN BT B N BRI 5 6T R SIS i &

=

KA TP P AR X 52 R T 237 0 30 S WP BTN, XE DA SCHIL R 5 R 5 1) SR AL e

Table 10. Analysis of regional heterogeneity

= 10. XFRMESH

ZRABA Al [iigzIE a4
TFP_OP TFP_OP TFP_OP
0.010” 0.009 0.007
SSR
(2.22) (1.54) (1.51)
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R
2717 2.554™" 2.716™"
roa
(30.42) (12.17) (11.22)
1.218™ 1.057" 1.048™"
lev
(36.10) (12.75) (11.77)
0.372™ 0.163 0.814™
cf
(4.50) (0.81) (3.47)
0.198™ 0.258™" 0.181™
growth
(14.17) (8.79) (5.60)
—-0.061"" —0.081™" —0.089""
TobinQ
(—15.49) (-9.04) (—8.66)
0.014™ 0.015 0.002
board
(2.86) (1.38) (0.13)
—0.003™ 0.004 -0.004
indep
(-2.78) (1.41) (-0.97)
—0.042™ 0.024 —0.099™
dual
(-4.22) (0.98) (-3.17)
0.102™ 0.212™ 0.194"
top5
(2.66) (2.29) (1.92)
0.115™ 0.149™ 0.140™"
staff
(20.45) (10.38) (8.89)
0.019™" 0.021™ 0.009™"
listage
(18.52) (10.38) (4.30)
4.686™" 4.281™" 3.497™
Constant
(34.76) (17.59) (10.60)
N 12,920 2337 1500
r2_a 0.494 0.544 0.584
Year Yes Yes Yes
Industry Yes Yes Yes

6.3. MIAKIEE

He T T AR R B ) 70 2L IR JH 2R B - 308 ] YR X0 (SSR) X Al 4 3K A8 7 28 (TFP_OP) f i 12 A Y
FHT XK, fEmTp e IX EA R 11). KGR 1 BEEIRET R 7R85, $87R 1 IR
RBEAAAE “HIEIAEE T —— i A BRI B AR AE 5 BRAS 5 M s S L mT ATV, (et A BRI 2
JHE BB FAC I MV HE ST, TSR B SR Al i o A
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Table 11. Analysis of market heterogeneity
= 11. A RES

(iSniE712a R4
TFP_OP TFP_OP
0.002 0.014™"
SSR
(0.64) (2.82)
2,591 2.774™
roa
(22.37) (25.89)
1.149™ 1.233™
lev
(26.73) (30.07)
0.486™" 0.293™"
cf
(4.44) (2.97)
0.205™" 0.212™"
growth
(12.38) (12.24)
-0.096™" —0.045™"
TobinQ
(—18.89) (-9.67)
0.012" 0.010"
board
(1.94) (1.65)
—-0.001 —-0.002
indep
(-0.36) (-1.50)
-0.032™ —-0.051""
dual
(-2.34) (—4.26)
0.298™" 0.079"
top5
(6.13) (1.70)
0.122" 0.116™"
staff
(16.77) (17.11)
0.014™ 0.021™*
listage
(11.57) (17.27)
4,527 4.485™"
Constant
(31.83) (23.24)
N 7854 8903
r2_a 0.497 0.491
Year Yes Yes
Industry Yes Yes

6.4. BT E

BT B S TR A B 73 AL R S - 390 YR S (SSR) A Al 4 B3R A 7 A8 (TFP_OP) it it
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SAEARIEAR ST FE R Ak rh B A7 AE, TR S A P A B (R 12). KRR 15 BB
SR BLRERTM TR, #on T “HEF BN, BIEMREGHA MBI, A AR A B2 BE R
AT TRANEE SR, T R oA, A g B AU in 2, S B0R SO Pl as FEAIR .

Table 12. Analysis of heterogeneity in media attention
12, BHEXEERRMESH

R IBAR S AR O
TFP_OP TFP_OP
0.012™* —0.000
SSR
(2.99) (=0.09)
2.288"™" 3.490™"
roa
(22.77) (26.54)
1.086™" 1.299™*
lev
(28.71) (27.10)
0.381™" 0.405™"
cf
(3.91) (3.50)
0.223™" 0.161™"
growth
(13.27) (9.22)
-0.100™" —-0.069""
TobinQ
(—18.48) (—14.59)
—0.004 0.014™
board
(-0.75) (2.17)
-0.004™* —-0.002
indep
(=3.07) (-1.33)
-0.040™" —-0.038™"
dual
(—3.44) (-2.64)
0.165™" 0.218™
top5
(3.72) (4.20)
0.079™" 0.108™"
staff
(11.23) (14.17)
0.019™" 0.014™
listage
(16.54) (10.91)
4.953™" 4.695™"
Constant
(35.24) (26.71)
N 9047 7103
r2_a 0.464 0.519
Year Yes Yes
Industry Yes Yes
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7. 5B
7.1. EEHRLER

AHIE T 5 T 18 AR (B A BT A2 ) h SR Il i BB R e O SRS ML A3 J7 2k A, s it
U AR R T4 B3 A 7 A (TP IIE MR SHIE SRR, A WAS I LI R m 1 AN 20 05, FiRAlk TFP
BFEFETF 0.6%, £ THAREAZ ERMEMERIIESLAKMIFRRR. ROy, W R ST B R
A A 2 1R I B (SEW)FRRIRUEUE , B RS H AR, BRIV A B nk s SEW X225 HARRIBF Y, 18
REARTT KBS AHH (TR “ ORF 32 SCREBE” ) 5 G i il 57 20 R (PRAR MBS AR . IRAL 155 45 k) HESh TFP $27F.
FEUE TR, SRR A (AR YRR ) AR FR X CE T FE AR« i 7K (PR B 324
PAT) BARBEAR S L (R B BAQ TS 5 MR, J0E 1 SRR AER e . ) EEMA B I 5 15 B B
IR ER (3

7.2. BERRR

BT LR ITAEE, AU IR BRI R R, R R R, 513K
RIGGRANE S EA BRARE R G, /M RGBT T R Sl DXz AL s, AR ETER A B
HeAL s oh oG A HERE R T O DU TR e s R B HERE T, 72 A X T e il A
(7 IS 576 3 3R T 4 ARG S 1 E IR 5 DU A S 22 S A B AR RPAIR BB O P2 Aol s A LA B R R T
X i R FE AL R 2R 25 T 37 M D [ B A

7.3. BTSSR E X

it b, ABFFURM “EA AR ASGNESE, R8I R SO SR A S S L, BSHIE
KBS A SRt 2R % SR, EENSEIE SR EEIERERSUESR IR E, SRES
IRBRRTR AL EAL A . SCB, IR S AR EO T R KR A S R AR, TR B Al
HERHEALS, $EHMZE BRI B TP BORKSHEE, S EA RAERESG IR, NET &
JE R BN .
74. iRBRREREKAE

AW FAFAEFEANE B B2 PR (I i fiolk) s ARl — (T AR R s Z A 2 ) « HURIFZHEAS 2 CR AR
Hr A B R IE BER AR 22 57) . LA RS (BRI IB B2) 55 RIR, e 8 th A L kEA . Mdshis
Py RAGIEERALE BT SRR . ARRBE TE T Sh e A 24 Ly d IR S5 & =B Hr, B R 73
P BRI B BN AR, RS2 EA BRI SE A T PR A2, SRS S HRLE R IRRE, LW IR
RS [F BR e 41 5T EA A BN SR A BUHT S e FRTE S IR, DR AR W .
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