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B (Cpro_govtH) ¥IME A 0.015, [ 1T E R BUF K% 7 1855t Bl (Cpro_goveL) ¥ R
0.076. A BUN T 5t KE T IIAEARBUE 4 058, (5 & FEARY 62.38%, BUN 5 5t K& 7 45 8 H il
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FUBREAROE 3 782, (N A FEACHY 58.14%, FEIA 4l K% 8545 H il (Cpro_goveS) Y 34{E 24 0.206,
FRufE2E R 0.233, FALECH 0.111, F K AH H9 0.966, BB BN 5 5 R & P XAl it A BoA # B 5%
Wi, Panel B 7~ TE R FEA th, B R A 7= R (TFP_OP)WIAME 7y 12.492, brifE 2= 4 0.838, Ffii %k
y12.423, fie/IMECH 8.739, f KAE N 16.568, BLEAREAR /A Rl 19 422 R Ay e 22 R K FEAR A )
A R P B (Cpro_firm) ¥9ME 4 0.280, FRAL KA 0.217, 5 T 1 BUR K 5 045 8 i,

®2 Mgt

it | omwis | wm [ e [ mea | bbe | sk
Panel A: 5 BUN K& P IFEA
Cpro_govt 810 0.101 0.102 0.000 0.056 0.333
Cpro_govtH 810 0.015 0.029 0.000 0.000 0.090
Cpro_govtL 810 0.076 0.093 0.000 0.037 0.298
Cpro_govtGS 4058 0.214 0.233 0.000 0.119 0.976
Cpro_govtS 3782 0.206 0.233 0.000 0.111 0.966
Panel B: &FEA

TFP_OP 6 505 12.492 0.838 8.739 12.423 16.568
TFP_OLS 6505 —0.001 0.780 —3.495 —0.064 4.362
Cpro_firm 6 505 0.280 0.242 0.000 0.217 0.993
Size 6505 21.930 1.220 19.452 21.795 25.398
Leverage 6505 0.451 0.215 0.046 0.456 0.901
ROA 6 505 0.035 0.053 —0.183 0.033 0.188
OCF 6505 0.039 0.076 —0.203 0.038 0.255
PPE 6505 0.240 0.178 0.002 0.202 0.750
Topl 6 505 0.355 0.153 0.086 0.330 0.756
SOE 6505 0.419 0.493 0.000 0.000 1.000
Age 6505 9.968 6.531 1.000 10.000 27.000
Subsidy 6 505 0.005 0.008 0.000 0.003 0.048
Political 6505 0.867 0.340 0.000 1.000 1.000
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M, SEiESE R
(— )V BUR R 2 7 X il 42 38 A 7 4 1 52

3 Ml T BUNKRE P Al 2B R A PR A IH SR 51 (1) FF (2) HBUN K% 7
B LAl ( Cpro_gove) W) Z2 B0HT 5k 35 A 1F, U B A Ml 1] BEORS R % F 1) 5 8 LL il i ey, B2 R AR
. MNAETE X LF, Cpro_gove ¥4 IN— M HrifE 22 22 TFP_OP #2155 1.96%(=0.049%0.401),
TFP_OLS #2755 1.89%(=0.049x0.385) . X Ui, U K% P85 & LB RBE AT B L F B2 E %

(o LIREEHR SR TR 1, BUBUR R BERS $ i Al 42 BEEK AR 7 R

R3 BRRERXMEMEERETRNI

(1) (2) (3) (4) (5) (6)
TFP_OP TFP_OLS TFP_OP TFP_OLS TFP_OP TFP_OLS
Cpro_govt [B] 0.401™ 0.385" 0397 0.395"
(2.916) (2.484) (2.878) (2.543)
Cpro_firm [B,] -0.018 0.034 -0.013 0.039
(-0.493) (0.842) (-0.346) (0.971)
Size 0.335™" 0.132"" 0.335™" 0.133" 0.335"" 0.133™"
(34.056) (12.513) (33.893) (12.570) (33.846) (12.538)
Leverage 0.888™" 0.8827" 0.885™ 0.8817" 0.887"" 0.884™"
(15.157) (14.095) (15.115) (14.082) (15.147) (14.112)
ROA 2.545™ 2369 25507 2365 2547 23627
(10.710) (9.363) (10.730) (9.331) (10.728) (9.332)
OCF 0.109 0.021 0.097 0.016 0.107 0.025
(0.745) (0.132) (0.670) (0.098) (0.737) (0.159)
PPE -1.059™ -1.669™ -1.061" -1.676" -1.058" -1.672"
(-14.581) (—21.348) (-14.587) (-21.397) (-14.536) (-21.353)
Topl 0.322"" 0.330"" 0.321"" 0.327"" 0.322"" 0.328"
(5.585) (5.244) (5.571) (5.196) (5.597) (5.219)
SOE -0.086"" 0.020 -0.083"" 0.023 -0.086"" 0.020
(-4.383) (0.954) (—4.249) (1.081) (—4.388) (0.965)
Age -0.004" 0.002 —0.004" 0.001 —0.004" 0.001
(=2.116) (0.812) (-2.187) (0.723) (=2.113) (0.796)
Subsidy -3.175™ -3.742"" -3.061" -3.542" -3.197" -3.676"
(-3.124) (-3.388) (-2.993) (=3.191) (-3.144) (-3.329)
Political -0.019 —0.025 -0.018 —0.024 -0.019 —0.025
(-0.722) (-0.919) (-0.681) (-0.885) (=0.721) (-0.922)
Constant 5.160"" -2.833" 51617 —2.865" 5.169"" —2.858"
(23.516) (-11.878) (23.447) (-11.935) (23.469) (-11.903)
ATl ARy [ 2 20T il eyl ikl i k] il
Observations 6 505 6 505 6 505 6 505 6 505 6 505
Adj. R 0.463 0.269 0.463 0.269 0.463 0.269
Hyfi—f.=0 0.410™" 0.356"
FiH [8.65] [5.14]
TE: G5 P ¢, R BRI 1%.5% A1 10% [ 5 & MK, TR,
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ARE I AN IR T BUN KR I R P AL, R F R A R K S, AR E A
HITLRZE A, Al 2 7 o 257, — 2623w BEA BUR R P, XA Ak R % P, Ml fE
SRS I A5 B, PRI, A SCAR I % 7 42 Bk 5 5 P JBAE v A B P, VTR T A
] BT A Aol % 7 A 4 8 5 A 4 Y LE 1 ( Cpro_firm) o 3% 3 WA (3) NS (4) 45 R o, A8 &
Cpro_firm W RZ BN 3, R K E X 2B R A P RN B, §1(5) M3 (6) itk —
H B T BUNRE P RIS R R 22 53, 45 R 878 Cpro_govt il Cpro_firm B9 25022 7 1
B, 5 R AR, BURN R % P REAS 5 e Al 2 SR A 7 R X U W kAl 2 BER A
PR T AR T o BURM K2 3K B 1Y, 1A & Al R P 3Kl Y, Xk — 25 SRR T BUM K
7 PO Al 4 ER AR T AR A R AR N

() JE T BUR FRAE ) 5 521 4 56

U R BV B2 52 00 BORM A T & 35, BUR K% PR Al 42 B3R AR 7 48 10 520 7 B R
JEIE KA R AEAE 22 50 PR, AR SO 48 T U % T £ b 1) BRI B K P2 5 A7 7 55 5T
PEFZA . B A BRI SR A 1 UM 16 BUKCE 1 S 28 bR, 2% 401 (2015) B, A SCHE T BUR
65 W 7 BE L SEURF FIASE RN RS A7 LA B IX = 07 T B FR A, 32 3 0o A A ik AR B 25 5 H8 R
(GovEffi) o X —F5HR I BUE BOK, BUR A BEASCR 8m o oy, B B R W BE A | O N 1E )
W e R, BURF FIURE T IF B 52 1 5 b DX A 7 B A FU A 28R, BURF AT BURCR T “ 147 8
EHTR /BRI A" FRoR o X T RARA 2 BUN R % P 094l SR 2% M BUR IR BRACR 19 3
fHo 2 4 950 (1) FF) ) UE A BUN K% P AR 3 T BUMIG BRSO B 520, 45 R R, &8
eI Cpro_govtxGovEffi I ZRER 35 0 1F, Ui 2 7 T 78 Hb (%) BUR i6 B R AL T BUMN K% 7P X
Alh A FR A R R AR RN, SR T R 2a0

x4 ETHRAFENSREQE

(1) (2) (3) (4)
TFP_OP TFP_OLS TFP_OP TFP_OLS
Cpro_govtxGovEffi 0.352" 0.363"
(2.168) (2.011)
GovEffi -0.067" -0.072"
(-2.123) (-2.070)
Cpro_govt 0.481" 0.507"
(2.264) (2.107)
Cpro_govtH [f)] 1.722" 1.595°
(2.220) (1.844)
Cpro_goviL [, 0.117 0.073
(0.523) (0.304)
R = ) = il
ATl 543 1 7€ ROV ] eyl ] il
Observations 810 810 6505 6 505
Adj. R 0.497 0.401 0.463 0.269
Hy: Bi—$,=0 1.605" 1.522
F1& [3.66] [2.67]

TE: RIS, FrhoR IR R AR AL THE5R, T RR,

© bR B % P AR A ol o, AESENNE T B SCTE BUN 2 7 DL AME R B 3 1 R A 21
o 4D o
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AR SR EE T B R P2 GO B AEAE S TS o AR SCHR 6 O B 2 9, 4 BUR K& 7
Rl 53 2 v e e A8 G SRR T B GRERAE BEA ED  v gi K A BT B P B A R R A L
1 ( Cpro_govtH) LA J ) 7 B 9% B 7 B9 B B 450 i 6 B 5 480 1Y L 491 ( Cpro_govi L) VR 2Ry 32 2L figg e 78
o %4 18 (3) AN (4) G5 R W, b e KA 0 R W 1 R B 00 1E, T B AR I 1 &R
BN IEAHAN B3, Cpro_govtL Fl Cpro_govtH W) Z BT 25 5 o X UL B 502 0 507 M H, = )2
G BUN R REAEIE b TR A 7= R, SRR T B 26,

(=) FETF Al AT 1) S5 I 1 A 6

AR FE B R T Al A A A B . 7, 1L AR B R 5 e 4 B EE AR R SR R BUR
KB FX 4 BEZE A 77 B 0 5% ) ] B AL A ol AR B B ) AN [ T A7 25 5 o AR SCAR I s ol 4 AR B
PEAT A3 LR 3K, B AR B 8 o SO IRl b — A B R VR Aok 5 Al Al 2 B3 AR = R
F 1SRN H, R B B, Ak F AR KR . 2 S a1 =31 (4) 45 SRR W, BUF R E
23 8 FE TR R B 0 Aol 4 B FE AR 7 AR IR B R /N Al 5 S B 3, AR AE
2T, R TR 3a0 X2 P OB BE B K Al AEAT b 5w G v Ak T 45 3, BUR K& P il DL
Jah Al 3T, $2 e B AR AT, AR B ARV 5 Al i R AR R

x5 ETEUKFENRRIERSE

(1) (2) (3) (4) (5) (6) (7) (8)
HORIEESR | HORIEE/ | HORIEER | HoRBERD | M550 | 155555 | 1155 | i3855
TFP_OP | TFP_OP | TFP_OLS | TFP_OLS | TFP_OP | TFP_OP | TFP_OLS | TFP_OLS
Cpro_govt 0.453" 0.244 0.486" 0.186 0.633™ 0.297" 0.607" 0.281
(2.498) (1.473) (2.395) (0.961) (2.763) (1.675) (2.505) (1.343)
iy ] ] il il Ee! £ il 2
A 55 47 3 [ R 0% il il il il il il i i
Observations 3263 3242 3263 3242 3236 3269 3236 3269
Adj. R 0.347 0.497 0.189 0.343 0.501 0.436 0.324 0.227
Chow ¥4 23.80" 23517 2417 2077

Wi e AR B S % PR R0 R FE, T 58 e A2 BE By, 2% OB £ B Xk A7 R
K 5 P R K, AR SO FH ATl 32 %8 Ml 55 B R SR A A il B AR A Tl 14 77 5 T 37 3 e AR
FE, BRI, AT i 35 77 T 5w AR B IR, AR SUIRAE ATl 3 98 M 55 6 R 32 1 v 7 AR
OIFEAR, 35t B (5) 1 (8)Z5 R bR, BUM K% 7 23 Wk 35 52 5 77 i Tl 37 58 2 2 B8 8 A A7l 1Y 42
B A AR A T e e R AR AT L S AN S, DB AR B 2R R, SRR T R 30,
T PR A 7 T 37 50 4 R B2 8 (AT, 77 il AR AP R, Al ] 1) 3 5 I 2, BURE K&
SEREWR A T, T A R A R A R R T

(QUIDE =R /e8I it s

1. UM SOR% P R

e SRS 58 v R BOR R AR R R TR EORT SR I AR SR, N LA Ak
Fo TEFRE, EA k2 BUN KRR R 0 S Z T, A Al R W 7E— BB b S B T UGS
B L3R 5 17] (Dou 4§, 2019; Chen %5, 2020; 55 # F1i[ 247, 2019) . X HU¥E A 4 lb % 7 99 A BUR 5
SR PVUWE, JE—2 T T BUR 5 RE PO Al R A PR, % 6 45 R BN, BUF

© HARIEEGAP,. = I[W ) S TP, AR, LU B A KT I 10 Al 0 4 B8 2

TFPij-

e 43
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TR P8 LA Cpro_govGS) B A Ak K % 7 858 He 9l (Cpro_goviS) X TFP_OP i TFP_OLS
) 52 ) 22 BICRRTE 1% 1 /K-F B 235 O 0, Ul I BUR S 5K % 7 A ER 4l R % 7 #6E i 25 4
A S ER A R P — L IGE T BUM SRR O A lh 4 B R A = R i B AE .

K6 RBERATFARE

(1) (2) (3) (4)
TFP OP TFP_OLS TFP_OP TFP_OLS
Cpro_govtGS 0.136™ 0.170™
(3.139) (3.614)
Cpro_govtS 0.134™" 0.174™
(2.894) (3.465)
AR ] ] ] ]
Al A5 403 18 R R fil ] fl il
Observations 6505 6505 6505 6505
Adj. R 0.464 0.270 0.463 0.270

2. P A ) Ak

UM R P 5 il 4 B2 AR 7 30 22 (8] R BB A 35t U A% 2t iy 5 | 762 1) 9 A 2 ) R, R B T L AR
LRI o BEBR AN B P AEAT Ml ML X ) BURF K RS LA 4 A B 4 (mCpro_govi) 1R
Cpro_govt B T. H. A5 K g0 25 S WK, 5 — M Bt T B AR & mCpro_govt W R K. M 1E, 56 —Fr
Bt Cpro_govt ") 50, 35 1F o 33X Ul B IBURF K& P 42 1 Aol 4 B2 28 A 7= R I S5 IR AR SR LT
BE AR, Xt F B K% P 5 Al 4 B8 38 A 7 32 22 8] A BB A7 AE 19 52 ) PR SR ) R, A SCOR WU 25 4
TR 2014 4F 8 ) 31 H 3R B CEUM R Wk )BT H1 2015 4E 1 H 30 H CBURM R 6 ¥ 5L it
FAP) ) ) AT B T SRR SR A ) e S LR SR, iR T A% B R M A . X A S Y
& HE I IRDAE I HURE OG, 4 SC LA W A4S S [ 4R g 0 A= oo R A7 X0 26 43 6 36 o S 30 2 2 A 1B
JFRKE P RIEEA A, B Cpro_govt KT 0, # 4 B 1% A BUF KE P RIEEA L, B Cpro_govt
LT 05 After JIHEIAZ 5, 2015—2017 AEHUE A 1, 2008—2014 4EHUE ly 0. K 5645 5 WoR, 38 e 10
Cpro_govixAfter [ Z 80 2 0 1E, W FE CBURM R W 78 ME 1T RN CBUR SR W 125 S il 2% f51) ) i A7 22
J&, BN R P BT A 4 B3R R R i, SR TR SC SR A 8

3. Heckman Wi\ Bt #6: 56

KE LR A EEEE P ARG, ASUURE P8R T 11 1R % P HAR A AR A R
% P A BUN K% 7, R AT BEAAFEFEAS S 4 O 152 () R, A Sl ] Heckman W6 By B 5 %, 56 T
PEEE TR ARE P AN B A AR, T S AR R A B 4 5 & 24 R AR B TR AN TR IR T L
R (Lambda), SR J5 76 ER AR I Lambda BT T EIE, 458 B8, BUF K P a8
%1 (Cpro_govt) B9 Z KA . 3& M 1E

4. 435 R ARG 56

R T i B ERAEA R M 2R AT R, BURKE P X Al 4 238 A 77 2200 3 PR i
Wi, A SCHEFE T 25%.50% 1 75% = AN 45, 38 A B0 AR RS 1Al it 25 R, Bl
S BLFR A PRI B WL 5, Cpro_govt M) R BGZ IR/, BUR K F PO 4l 4228 R AR = R 14 1F
A FH R85 o

© ZRMERS], CUR @ vk g sl Rk A 5R, 2 W AOW 20T 50 LIERSCRA.
e 44 -
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5. PR AR HUB M R 5

H U Cohen Al Li(2020) 5%, M4l HHI $5 45315 i, W BUN K% 7 48 & HHI govt, "BUR
WHRORE VR HHL GS MEA I K% A8 HHI S, K345 R 87w, HHI_govi.HHI_GS
HHI_S Xof 4l A2 B3R AR 77 38 (0 52 e 3 B50HR W 35 R 1E, SCRF 1 ARSI £ 2458

() S ma AL 434

SRR B, BUM K& P ReS B m A i B R A =R IBA, BUN K& s A4
BT 0 £ M 42 B8 38 A 77 o8 7 R b, BORHE D R R IC 5 003 08 S 3 v A 7 A I P A
KEER R (B 1§, 2015) o PR, AR 2 FH b A 25500 AR 76 (Tl SRR R 248, 2014) , M Al 1 35 Fi
U R A T SR A3 AT BUR K % P 52 4ol 4 B R A PR AR AL . A BN A BTG LA =
AR 20, KB BUR R PRl A2 R AR 7 RS2 MR, R 0 45 2R L3 3, 5% ) R A 3
1B 565 20, K BUN K& X A AR e (52 5 58 =20, R 55 — A B SEUE RS R tom A P 4 A8 5
6 A8 B RN BUR K % 7 AR B 1) 2R 800 35 P A5, BT R A RO R S AT

ARICH R T BUR K& P e S b BT . A Q08 5 FH A & 8 A5 E IR AR
FLAB (RD) R, & BT Al i BT 30 A 3 . i A A0 it U J5 — B, &5 SR L2 7 R 81 (1),
Cpro_govt X £ MV AFF J2 38 A9 52 Wi 22 550 38 0 1E, Ul W BURF G 8 77 B 08 38l A Ll 388 I Al 2 38 A
PRI BNHF . SR)G, K30 T BUN K% P2 15 23 52 M Al B8 5 0 B o AR SO 0% T 8 i 19 ) o
i Ml B R, YR VR 0 FE BT (dist) B % Hisieh 1 Klenow(2009) , 2545 (2018) DL Jz - SC IR
PEAR(2019) B FT, “dist BORUIELAS /DN, A b 0 VR0 T A 3 AR IR, 0 VR0 A 8 s ot vy 9% DR L 8 9
Ko 25 R W2 7 h 31 (2) . Cpro_gove X Al 5% 548 T 19 52 i) 8 55 5 38 0 £, BEBHIBUR K& fig
RAAVG A Ml 9 V0 R, A 8 W R

x7 BHKRE RG] #HF 5 IRE & 80

(1) (2)
RD dist
Cpro_govt 0.013” -1.195"
(2.038) (=2.026)
A R ] Eitil|
Al A5 4053 181 RE AL Pl i
Observations 6505 6 505
Adj. R 0.449 0.094

ARSCHE— 2K B T BUR R S 75 30 A 5 M £ b A R I ke B v Ak e R A
R Bl A A0 B R L A R A SN, 2% 8 TE A IR Y A L A B AT i & A HE R (RD)
FIGE P8 5% WC 45 b5 (dist), RD X} TFP_OP Hl TFP_OLS )% Wi R0 R % N 1E, dist X} TFP_OP #il

© HHI_govi =g, (§acie|, 3ol Sales, Fax AT § FIBOR 2k (OSHEAL, Sale, B AV i 45 1 4E111 K 418581

@ M R AR i, = disek) it b A TR AR bk = 1o = 122 S B BRI AR bt =10 = T B0
o FTAT AL VB, 55 SOR AR AR (2019 BB IE, YA PR Ay B o 0.1, Al A7 K R L5 7 0 5 D e 4
2R B, 5530 F R A w, SRR 3R DL IR TSR B 5 3 T ARG L, 9590 F92,, R 53 TN e AT 32 K
o LA IF 07 th, BLBEAAE BN 53T AHO A A RSB N, 6T C-D A7 it SRR TS HCHE 5 S i el 44
SU Py YR AR NI =2 RN~ B A+ BE 88, e BN =0l A+ 8 05 1 PP+ 55 9 PS4
4T T DL BOAIR TS MBS =4 B R B2 3.

e 45 o
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TFP_OLS 1 5% M 25k 2 4 B o 33 150 B A 0 £ sl ) 3 R o 0 9 T 6 T B 4 ol 25 4 o £l 42 2
R, A BT R B IR G B AR A RO o AE S AR ] T AR & RD RN dist Z )5, Cpro_govt it
TFP_OP F TEP_OLS 5% Wi 2 5075 8 35 0 1F o X 1d B il B0 3 A 0% 5 i ¥ 2 4% 1 3B 43 A 3l
JOE, BORF R 26 AT LA S ek 52 e 40 Ml B1 0 R ¢ 5T A ofe 2 e i ol 4 B A 7 R

x8 BNAEREMAWLEREFRNP N LMK

(1) (2) (3) 4)
TFP_OP TFP_OLS TFP_OP TFP_OLS
RD 4318 4117
(12.572) (10.812)
dist -0.044"" -0.058™"
(-5.362) (-6.326)
Cpro_govt 0411 0.395™ 0.450™" 0.450™"
(3.078) (2.605) (3.207) (2.830)
P A i il il i i
ATl 5 A3 181 R 2800 £yl £l £yl £l
Observations 6505 6505 6505 6505
Adj. R 0.479 0.286 0.485 0.313

A HAREREHREN

ARSCTFTHCEE T 2008—2017 A F [ - i 2> W) 9 3 i BURF R B 7 Bt S i 17 BURF R & 7 32
i il 42 B3R A 7 AR A 2 R TR o W ST A B, BURF R 7 BERS 12 BE (LR R il 2 2O A 77 R Y
& Ths B 2 2R RT 76 M (9 BUR i BIALCHR B R, BUR R0 X il 4 058 20 7 5 10 B A
s X T ROR BB R T 3 T8 A A, BOR DR 28 0 4 R AR 7 AR Y I 3R AL N B
N2 o AL 3 A 2 W, BORF R n] R o e 2 i b B A0 e 0 0 I A ARk 4R v Al A

ARSCHIWTSEEE e AT LU BUR & S 55—, BUR B AT DU i B4 T B0 5 G2 ma Aol o m]
VIAE g dimalk % 7, i o v 3 R W WL ) e 45 A o 28 S AL BUR AR D Aimall 20 7 %) 4 3038 A ) R A B
PRIV, T 5% 2 A IBUR % P D REFNAE o 565 =, UM & 7 6 sl 42 B2 3R A 7= R 10 418 R 200 R
JRF A R M AR5 A PR AS ) A7 7 22 57 o A 00 3 BURT 8 7 1) RO 0, o6 0 1 0 R %A T Y
ZEA, DI IR R BUR IR BACR, B0 UM o 26 =, BURF R AT LA i 52 0 £l 8135 A g I
e B AR i il A B A AR DR, EENBORT 5 7 B PE TBILARLA T, 0 RO B 4ol 1 38 b
&, 5838 W 5 0015 MU, 4% 4 BUR 0 7 B 0 Al 2B 7= 28 9 /R T, 4205 Aol 1) T 3% 5 4
J1o S0, EFNRBUT ST C R, B LB EN M. 2T EES 5T
AR, BORF AT 52 Al A7 S AR SR R 55T 3 56 AR AL R M DR BOR A RE B 72 A o) ek 4
14 2544, /0 BORF T B U5 G L1 T B A D, T 7 A B RS DR E R A L BRI BURF S T
B

B3 3Lk
[1BRAAE. #007 BUR A RGBS AN A ——k A R ERIEZF 1T I 2 BE R ()], WFZRAT5E, 2003, (9): 15-21.

2055, RSB R BERRE  H Jy BURHR BT vh 3l 5 W B AR 29 R (0], 257 9E, 2014, (3): 76—87.
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(318288, . QLA T BUR S & P 5B ], BHFEHE, 2019, (10): 193—206.

(41875, TR, BRH, 45, T4 000l e R vk SHORTH D). o Tl 2835, 2017, (5): 16-34.

(514 IS, UMM PRI B Sl A p= R )], IHETZ9%, 2018, (6): 43—57.

(6120, EZ A THE T BURIA BRI SRR Y —— Tt 7 5 A7 LG 4 DU S0 A 7). 2857 5 B HT

£,2015, (3): 60—67.

(70250, 58, B BB R 5 Al A 7 R0R —— R B A RO, B HHHE R, 2016, (5): 32—45.

(812, ZE s, MR, BERARML Al AFLL 5 TR A= RT]. B IFLTEHTST, 2018, (5): 155175,

(91 /R, & EH. hE Tl Al £Z R A A1t 1999—2007[J]. Z552= (1), 2012, (2): 541-558.

(1015 ShieE. PN il AL S E AR S Al A = AR T]. S5 4 5E, 2017, (3): 72-91.

(LIRSS, FHERE, FEIEI, 45, PV BOR PEAR L B0k 5 4l 2B 3 A P ——SE TP E 2009 4F TR I R4 R
BRI IS [I]. T E Tk 283, 2018, (8): 42—59.

CI2JPMIE BH, 358, W, A% A BR B ES 45 r Ell D ——3% T 1 R U=k G0 A [0, B B2, 2015,
(11): 53—69.

(I31E 3G, AR PR, BEURAR RO v [ Tl A 23 Ak = SR Y 2 A TSR [T]. SR 4 DR & RIS, 2019, (3): 20-37.

[14TIE AL 8%, i dR. TSSO 4 AT 7 i RS AL L JR ()] (O ERRL3HE e, 2014, (5): 731-745.
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Can Major Government Customers Improve
Corporate Total Factor Productivity?

Zhang Qinlinl, Shen Hongtao2

(1. Management College, Ocean University of China, Qingdao 266100, China;
2. School of Management, Jinan University, Guangzhou 510632, China)

Summary: The government is provided with macro-control function in the market that can affect corpor-
ate resource allocation and economic efficiency through administrative or economic policies. A large number
of studies have explored the impacts of government industrial policies, subsidies and other direct intervention-
al economic measures on corporate total factor productivity. However, it lacks the understanding of govern-
ment procurement, an economic tool that uses market procurement mechanisms to exert governance effects on
companies. Few studies have noticed that the government can act as a customer to guide and support suppliers’
production and operation through market procurement, which helps to promote corporate innovation and im-
prove production efficiency.

This paper verifies the role and internal mechanism of major government customers in promoting corpor-
ate total factor productivity based on Chinese listed companies’ voluntarily disclosed data of major govern-
ment customers in 2008—2017. This paper finds that: Major government customers can significantly improve
suppliers’ total factor productivity. The effects of major government customers on corporate total factor pro-
ductivity are more prominent in customers with higher government governance efficiency and higher govern-
ment level, and in companies with larger technological distances and higher product market competition. The
mechanism analysis shows that major government customers promote total factor productivity by improving
corporate innovation investment and resource allocation efficiency.

The contributions of this paper are as follows: First, from the perspective of government as a major cor-
porate customer, this paper expands the research on government functions and confirms the effectiveness of
market-oriented governance tools. Second, this paper supplements the empirical evidence of corporate total
factor productivity incentives from the perspective of supply chain and verifies the positive effect of major
government customers on corporate economic efficiency. Besides, it has noticed the discrepancy of gov-
ernance effects under different government characteristics or corporate characteristics, which enriches studies
on the relationship between government and enterprise. Third, this paper reveals the internal mechanism of
major government customers on corporate total factor productivity and deepens the understanding of how gov-
ernment customers affect corporate behaviors. It has some implications for policy-makers and analysts. At
first, listed companies should attach importance to the positive governance effect of government customers on
total factor productivity. Then, governments should focus on the conditions and mechanisms for government
customers to play a positive role and improve government governance efficiency. Last but not least, both gov-
ernments and listed companies should understand the relationship between government and market correctly,
and promote the government to play a better role in the market.

Key words: major government customers; total factor productivity; government governance
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