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fl AL O ERIEE (Busen) . XU JEAST-HH {1525 b B R PR AAAE R R 22 5. Hild T
FERERE 22 SRR . SR /NVEER il (p EA B OB Bk (2018) ) HlTiy
AR SR R B DB R B . B B R 2016 48, [RS8 R IS E A

A AR B AFRNAEUKE (CGD . 5% R PE SR A8k DB R0l 195 Jy T A 3t 25 5 P
fEbrok A TR K. Horb, W IS — RIBARF I L] Ak A e, K 5 B R
HIG— MorER ], BRI, EE S UOREEERIE; W HE S W ME R
PR GBI S 15 B LU R AE s 4% 28 — R S Sl 28 WG BIUK - B 25 B da br . HBUE
Ko ARERA FHAFKF- 85 .

FERIS R, FERCARTE, ZERT R il s B A R HA AR &, AN s Al A
(Size), BB ARMEG POP AR (Leo), MBLEHSY™SBZIL; W lai R (Roa),
FANE 5% B8z L MemELL (Cfo), BT ENIE RS 052 Ik,
HZ (Mfee), EHRH S A2 K (Growth), ELRASERK AR,

(=) HRABE

HEEBA (1) Kl H1 ML,

Tfp.=aotai Busen, +>Controls, + 2 Industry+ > Year +e, (1)
K, Controls REERFTAERIL R, ACEHEKT a1 o BERNIE, WK HL BT,

F B (2) Ko H2a BRMAL. MR (3) K H2b B mar,

CGI, =B+ Busen,+ 2 Controls, + > Industry—+ 2 Year+e, (2)
Tfp.=yo+viBusen, +7v,CGI,+ > Controls, + > Industry+ > Year +e, (3)
P Vs v R, WG RSO T RSB IE.

=. ZIEERKSH

(—) BB TS
PRI R B AR B TR A G, SRR 1. S mEEERE (Tfp _op) I/MER
5.09, HKIHN 8. 88, ARuEZE N 0. 73, FBHA Rl [a] /55 3 it & JRAKP- A2 57, (R Ir Ai
FAss) . BRI (Busen) BYE/MER 3.45, SHIME (8.76) FRA(E (11.31) 2ZFEHA,
R ITA TGRS, BRI A R — 2. s viai (CGD /b
fH R —1.65, JKIEN 8. 25, A ZNEH/K AR EES, REIRIEKTFRANELE.
1 FETBHHRMLSIT

g Obs Mean Sd Min Median Max
Tfp op 8932 6.51 0.73 5. 09 6. 43 8. 88
Busen 8932 8. 76 1.70 3.45 9.28 11. 31
CGI 8932 0. 20 1. 04 —1.65 —0.03 8. 25
Size 8932 21.91 1.02 20. 06 21.79 26. 16
Lev 8932 0. 36 0.18 0.05 0. 34 0. 84
Roa 8932 0. 05 0. 06 —0.17 0.05 0.22
Cfo 8932 0.05 0. 06 —0.12 0.05 0.23
M fee 8932 0.10 0.07 0.01 0.08 0. 35
Growth 8932 0.10 0.22 —0. 84 0.12 0. 68
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(2D BBAFRHCE T
FEAS R BRI R B WL 2, AR MR, T/p_op5 Busen IHHIE R,
Busen 5 CGI WMIICRBONTE 10K T35, BIVE B FREEXT 20 w16 BRI Ml 55 o it % e 4 474
FERIEARDC, WIPRE TR HL, SRRSO Rl m it & R . bR T 45 1 28 o il 6
B (Size) Ab, FEfHRAR BRI M OC R AL AT 0. 6. B3 HI7E G HKT, Hilk—311
T3 22 R PR 465 95t 2 IS A BUAS A7 A T R 1Y) 22 T R
F2 IETBIOMXRBER

AR Tfp_op Busen CGI Size Lev Roa Cfo Mfee Growth
Tfp_op 1

Busen 0. 146 1

CGI 0. 366 0. 200 1

Size 0. 718 0. 098 ** 0. 502 1

Lev 0. 465" 0. 051 0. 143 0.516* 1

Roa 0.132"*  —0.054 " 0. 127 0.047 >  —0. 288 1

Cfo 0. 112 0. 048 0. 136 0.099**  —0.130"* 0. 441 1

M fee —0.578™  —0.029" —0.058™ —0.354™ —0.347"* —0.115" —0.098" 1
Growth 0.135**  —0.032* 0. 064 ** 0. 049 0. 034 0. 378 0.026*  —0.116* 1

o R p<<0.01, ™ Fin p<<0.05, * K p<<0.1, 3 3~5 [,

(=) WIHZER 50

TR PRI Al e T A RS Y RV 5 SR LR 3. i 3 4t 3 ARG 3 S Ar R A REA
HHPE R DRI ZR AR M X [T 25 2R . AEAS iSRS 1 510 (1) By FIIEEER, 265 2 5 FIE 3
G 43 SIAERL (2) FIBERS (3) A0 I 45 4R

REARRITLE R B Busen 5Tfp op A ZRECHK 0.037, HAFE 1%/KFRE, KIS
RIS R T T K4 . B S B 0 gk Al S B B R R ik H1 A5 3RS,
FIREM IR R . B RFREEILAH R T A B T AL . FRT SR B S 8 . AN IEA PR
BEE 7 S b1 | 7 iy S R SR OB o 3 G ] e A 1 N = SN2 O /N D23 1 WA N L 9 o N
A FEA I T H O 2B R MANEEsh . gt sl &t . CGI 5 Busen 8]
SR 02, RUVERAEGEES, BT ses il B BHGEIEEH . S mia B, Bk H2a
MENESE . AR CGL 5. Busen S5Tfp_op WIRARERA TR, Hi2s CGI BylHIH
RBE LYK, UESE TA GAE A 8O B SEAE e, HoR o A R0, 3% 26 B35 R 3R 58
IIPEAC PR BE T A N 80 1T, A A BERE AR B R T, EmA B T 92 3 Al s B ik
&, Rk H2b 132U,

H G St DR ZR Sl DX rh A 800 [T 5 SR s PG A DX R BB O Ak il i o A
BAATEAEHEVE IS . EIFA R, B RlVa Y rh A O AE PG AR XA ST o AR b DX [T I 45 2R
S MEAR A EE R REAART . BV SR DS PR EE LA A B T2 G B4 . ki i 4
i BiiE AR, i H2e 15 30ESE . A REAY LA . MO IX 0% & K- AETE 22 5%, S ECE P
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*F3 EAEALER
i A HPT b IX AR IX
Tfp_op CGI Tfp_op Tfp_op CGI Tfp_op Tfp_op CGI Tfp_op
Busen 0.037 0.070 0.034 0.021 0.118* 0.014 0.045 0.055" 0. 044
(3.10) (2.89) (2.90) (0.73) (2.13) (0.50) (3.09) (1.90) (2.98)
Q@ e . -
o o o
Sive 0.324" 0.585 0.303" 0.338" 0.561 0.308 " 0.318" 0.573" 0. 300 "
(18.01) (18.77) (16.27) (9.68) (8.30) (8.54) (15.07) (16 . 14) (13.73)
Lew 0.280" —0.214* 0.288 " 0.372* —0.089 0.377* 0.254" —0.252* 0.261*
(5.16) (—2.25) (5.35) (3.09) (—0.43) (3.1 (4.23) (—2.38) 4.4
Roa 0.610" 0.7347 0.583 " 0.889 1.037* 0.834 " 0.559 " 0.691 " 0.538 "
(4.92) (3.83) 4.74) (3.34) (2.3 (3.17) (4.02) (3.23) (3.89)
Cfo 0. 504 0.231* 0.496 0.695 0.236 0.683" 0.453* 0.220~% 0. 446
(7.04) (1.97) (6.96) .17 (0.95) (5.06) (5.56) (1.66) (5.5
Mo 29277 04230 —2.078% —3.318%  0.357  —3.337 —2.8397  0.402  —2.852°
(—18.26) (1.81) (—18.33) (—10.12) (0.70) (—10.36) (—15.41) (1.51) (—15.43)
Growth 0.199"* —0.052 0.201 " 0.151" —0.088 0.156* 0.210" —0.049 0.212*
(10. 86) (—=1.57) (11.06) (3.84) (—=1.37) (4.06) (10.43) (—1.25) (10.57)
cons —1.191* —13.409** —0.708 —1.214 —12.649* —0.543 —1.102* —13.018" —0.705
T (—2.46) (—15.16) (—1.47) (—1.56) (—8.49) (—0.67) (—2.09) (—13.42) (—1.32)
BN Yes Yes Yes Yes Yes Yes Yes Yes Yes
SEY RN Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 8932 8932 8932 2006 2006 2006 6926 6926 6926
5 R? 0.67 0. 46 0.67 0.67 0. 46 0. 67 0.67 0.45 0. 67

(P AR

B RPRE 5 Al o e R R 2 W) A7 A S 1) DR OG AR m BB/ (BT A BEATAE A AR P[] AL
AR BEAFAE I N A PRI, (ST 2 A5 s, BRI B3R OE S AL B (TVD) i
WA B AR AV2) M ERER THAR . —BOokUE, e X AL A L BRIPIRS: 5%

PR, RHBDC R 2 PR B0 S E B R 7 %4 HERGR
FRBEREM . TS A Al % R 1Y S 30 AR 91 6. i First Siage 2SLS
PR S TR RS L ORI B — Tk VL 00U (.18

MR R . RRAR & O 85w o e
AR N 247. 094 H P {H/NF 0.01, 7F 1%k 4 89600, 46

R4 T T HRAREFBIARE” FREG B TEL  pome

o e Yes Yes

BB IE A 117.957 B P HA TG HRE 10, g AULREHIE " ‘
RAEAESS T HAS BB i BE R BRI (5 0 1. 318 N 8952 8952
PG R? 0. 80 0.63

H P {E% 0. 251, FWIALAAEE BEFGIIRE, #T
HAR i B A R

ChD R PR

T RIE RS R A TR E . SRR B, R T R R AT R R AR, R T LP 3k
Al s PR A R EA TR AL R . 5 P LR T R SR A AR A e s 25 Aol B et o B L
B REEKROEEAFETRL . B2t R A . BARETT R T s, MR
2020 AFRUREARE FRR AT 01T . ARAEPERG IR R UL 5. ARG R SCREAM AT, Bilad 1A
PR .
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e BRIl A R B A TS AR IR PO B AR T REA MR 2020 4EREAS
/] \i
- Tfp_lp CGI Trp_lp Tfp_op CGI Tfp_op Tfp_op CGI Tfp_op
5 0.035%  0.070™*  0.031™  0.040* 0.081"*  0.036™  0.040*" 0.066 0.038
sen
L2 90 (2.89)  (2.60) (3.05)  (3.05) (2.80) (3.20) (2.59 (3.00)
=4 HHH R s A
cr 0.054 0.041 0.039
(5.74) (3.98) (3.82)
. 0.542%  0.585* 0.511™  0.326* 0.577**  0.302"  0.321* 0.571 " 0.299 "
oize
(28.37) (18.77)  (26.10) (17.31)  (7.44)  (15.8D) (16.78) (17.28) (15.05)
: 0.357* —0.214"  0.368"  0.277* —0.214* 0.286*  0.287" —0.207" 0.295"
Y 6.50)  (—2.25) (6.81) 4.74)  (—2.09)  (4.92) (5.07)  (—2.13) (5.25)
R 0.572%*  0.734"  0.532*  0.630™ 0.770"*  0.599"  0.695"*  0.698" 0.668
oa
(5.03) (3.83) 4.73) (4.69)  (3.83) (4.47 (4.99) (3.30) (4.83)
cf 0.534*  0.231"  0.521™  0.467* 0.250"  0.457" 0.489*  0.166 0. 483"
JO (785 .90 (7.1 (6.23) (2.08)  (6.13) (6.59) (1.43) (6.55)
Mee 3 2007 0.423% —3.223" —3.078* 0.486* —3.098** —2.966"*  0.315 —2.979 %
T (—18.71) (1.81) (—18.86) (—16.09)  (1.85 (—16.16) (—17.71) (1.3 (—17.7D
Crowgy 023377 —0.052 0.238%  0.196™ —0.079"  0.200"" 0.194** —0.056" 0.196"
TOWI
" (13.05)  (—1.57)  (13.29) (9.53)  (—2.24)  (9.8D (9.96)  (—1.70) (10.20)
—3.506" —13.409" —2.779* —1.232" —13.319" —0.687 —1.127% —13.060* —0.618
cons
- (—7.30) (—15.16) (—5.89) (—2.50) (—14.44) (—1.42) (—2.24) (—14.22) (—1.23)
A BN Yes Yes Yes Yes Yes Yes Yes Yes Yes
AR RN Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 8932 8932 8932 7578 7578 7578 7986 7986 7986
JEFS R 0.78 0. 46 0.78 0. 67 0.47 0. 67 0. 66 0. 46 0. 66

M, ARGREHEREWR

(—) WH5E4hie

BEH 20102020 AFREE L ARGREZE A B WA FIBISEREAS . BT E R PRSI xT RE
Al B K AR . A3 U468 . S—, IS RIS BB Al i i R 2 A e
PR BB A K R 2 A RSN ARG BN . 52 35 A ) BE A ) T BB Al S B o ik g
B AFNABAEE R S Al B R R A ERT, B Y E R FrcGEnE. Al
ATRUGE S AT B R . P A B P T, SCBLBIRTR E  w Ak JRR v  E
K,

(7)) BUORHEI

BURM R, B N7 o A UE R PR X 2 0 R R B B, SE Bkl A, Jfd
il 3 B A BOROR 5| S 3 77 BURF AL BRI R . RIS S 2548 S A0 M B A B 1 B, Wi PRt
RERFLLMERE 2 4 Rl . b7 BUR W A5 ZEIE A48 00 (A B R PR AT A6 22 S I 50, 458 KB T
JERFC, ANV A SO E R R B BRI, JLIE TR LUK R K A,
AL AT E SRR BB Al s Rl RS /MU AR e . O, 4RERTRAE ORI Bk
L ACATECR LTS, SRR A T R, IR IR N R R . RS R
HRZZREARTYG . ARG, & I BB/ N RS AE . BlDT 5. BhBTIRIE A PR
DR, Ry il S B e i A B A AL £ ) D e
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WAV RTEE . E5E. RE M RIRA T E NSNS K R A BUR S . 870 R AR R
MIEAWOLA R BILLA] A2 N Sy @AM, BRI, SRIBCA SRR A . %5
e b A R . U, BB Al R 5 35 B CAL Al v B R A B R LR R A
TRFRREST . NP R A BT LA A AR R e s 17 B JRAN 285, 51 A SR
BEs FHAF AU B s LA U DSR2 A R0 AN IR 58 38 N B P2 o B ek, 488 w8 X M5 B Bl o
B JfiE S8 N ARG B SR AL SRR E R BRI AR Aol B R R R AR BEVE T BRe . fEdE R
PFRYA BEE ST B [RIE . RE b o I RS2 5 QR A R ims . LARRT 28 —3h 1. SR MR sE
J1+ DASBEAR M A S B e T

S 3Hk:
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Business Environment, Corporate Governance and High-quality Development of

Private Enterprises under the New Development Pattern
Wang Weixing, Liang Wei

Abstract; In the new era of economic development, creating a better business environment is
crucial for private enterprises to achieve high-quality development. Taking A-share listed private
enterprises as the research objects, the incentive effect of external business environment on the
high-quality development of enterprises and the acting path are explored. The results show that
the optimization of business environment has significantly improved the total factor productivity
of private enterprises and promoted their high-quality development. Corporate governance plays a
mediating role in the business environment and high-quality development of enterprises. Under
the macro background of greatly optimizing the business environment, private enterprises should
make full use of the dividends of external market changes, improve the modern corporate
governance system, reasonably plan the equity structure, improve the quality of internal control,
strengthen the quality of external information disclosure, so as to improve the overall governance
level to achieve the high-quality development of enterprises.

Keywords: business environment; corporate governance; private enterprises; high-quality development
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