
政府采购与供应链稳定性

正文表格
正文表1 主要变量的描述性统计
表1 主要变量描述性统计结果
	变量
	样本量
	均值
	中位数
	标准差
	最小值
	最大值

	sc stable
	13434
	0.126
	0.000
	0.245
	0.000
	1.000

	Govpur
	13434
	1.297
	0.000
	3.071
	0.000
	19.186

	zfcg
	13434
	0.179
	0.000
	0.384
	0.000
	1.000

	htsl
	13434
	1.534
	0.000
	6.323
	0.000
	48.000

	Size
	13434
	22.356
	22.074
	1.579
	19.671
	28.055

	Lev
	13434
	0.427
	0.412
	0.220
	0.054
	0.972

	ROA
	13434
	0.036
	0.040
	0.075
	-0.368
	0.208

	Listage
	13434
	2.945
	2.996
	0.316
	2.079
	3.584

	Cashflow
	13434
	0.045
	0.039
	0.036
	0.003
	0.210

	BM
	13434
	0.343
	0.327
	0.167
	0.009
	0.791

	Tang
	13434
	0.930
	0.960
	0.088
	0.526
	0.999

	Dual
	13434
	0.314
	0.000
	0.462
	0.000
	1.000

	Board
	13434
	2.119
	2.197
	0.207
	1.609
	2.708

	Indep
	13434
	0.377
	0.364
	0.053
	0.333
	0.571

	Share1
	13434
	0.336
	0.311
	0.148
	0.084
	0.743





正文表2 基准回归结果

表2 基准回归
	变量
	(1)
	(2)
	(3)
	(4)

	
	sc_stable
	sc_stable
	sc_stable
	sc_stable

	Govpur
	0.005***
	0.004***
	0.004***
	0.004***

	
	(4.965)
	(3.280)
	(3.366)
	(3.371)

	Size
	
	-0.006
	-0.010
	-0.010

	
	
	(-0.646)
	(-1.037)
	(-1.024)

	Lev
	
	-0.033
	-0.030
	-0.029

	
	
	(-0.892)
	(-0.791)
	(-0.775)

	ROA
	
	-0.096**
	-0.092*
	-0.090*

	
	
	(-1.984)
	(-1.911)
	(-1.872)

	Listage
	
	0.155***
	0.110
	0.102

	
	
	(4.590)
	(1.291)
	(1.196)

	Cashflow
	
	-0.258**
	-0.248**
	-0.248**

	
	
	(-2.176)
	(-2.081)
	(-2.076)

	BM
	
	-0.030
	-0.036
	-0.036

	
	
	(-0.912)
	(-0.998)
	(-1.013)

	Tang
	
	-0.052
	-0.049
	-0.048

	
	
	(-0.930)
	(-0.859)
	(-0.843)

	Dual
	
	
	
	0.006

	
	
	
	
	(0.587)

	Board
	
	
	
	0.012

	
	
	
	
	(0.344)

	Indep
	
	
	
	0.026

	
	
	
	
	(0.252)

	Share1
	
	
	
	-0.046

	
	
	
	
	(-0.644)

	Constant
	0.119***
	-0.110
	-0.109
	-0.116

	
	(84.870)
	(-0.572)
	(-0.333)
	(-0.332)

	Firm FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	No
	No
	Yes
	Yes

	Industry FE
	No
	No
	Yes
	Yes

	Observations
	13434
	13434
	13434
	13434

	Adjusted R2
	0.439
	0.444
	0.458
	0.458


注：***、**、*分别表示在1%、5%和10%的水平上显著；括号内为t值。以下各表同。
[bookmark: _Hlk205165200]

正文表3 熵平衡与倾向得分匹配结果

表3 熵平衡与倾向得分匹配结果
	变量
	(1)
	(2)
	(3)
	(4)

	
	sc_stable
	sc_stable
	sc_stable
	sc_stable

	
	熵平衡法
	倾向得分匹配

	High_score
	0.030***
	0.022**
	0.030**
	0.026**

	
	(3.421)
	(2.543)
	(2.156)
	(2.154)

	Size
	-0.009
	-0.015
	-0.015
	-0.020

	
	(-0.994)
	(-1.318)
	(-0.819)
	(-1.244)

	Lev
	-0.029
	-0.014
	-0.039
	-0.043

	
	(-0.772)
	(-0.284)
	(-0.492)
	(-0.655)

	ROA
	-0.091*
	-0.070
	-0.139
	-0.116

	
	(-1.886)
	(-1.152)
	(-1.475)
	(-1.459)

	Listage
	0.106
	0.079
	0.031
	0.055

	
	(1.237)
	(0.708)
	(0.204)
	(0.402)

	Cashflow
	-0.248**
	-0.092
	-0.066
	-0.076

	
	(-2.071)
	(-0.599)
	(-0.282)
	(-0.387)

	BM
	-0.035
	-0.038
	-0.053
	-0.037

	
	(-0.988)
	(-0.833)
	(-0.741)
	(-0.598)

	Tang
	-0.047
	-0.062
	-0.083
	-0.100

	
	(-0.818)
	(-0.851)
	(-0.799)
	(-1.147)

	Dual
	0.006
	0.007
	0.015
	0.019

	
	(0.562)
	(0.683)
	(0.870)
	(1.225)

	Board
	0.011
	0.023
	0.024
	0.017

	
	(0.323)
	(0.706)
	(0.439)
	(0.359)

	Indep
	0.022
	0.057
	-0.003
	0.054

	
	(0.209)
	(0.598)
	(-0.020)
	(0.391)

	Share1
	-0.046
	-0.055
	-0.091
	-0.108

	
	(-0.631)
	(-0.708)
	(-0.746)
	(-1.080)

	Constant
	-0.129
	0.048
	0.176
	0.228

	
	(-0.369)
	(0.121)
	(0.286)
	(0.421)

	Firm FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes

	Industry FE
	Yes
	Yes
	Yes
	Yes

	Observations
	13434
	13434
	5861
	7149

	Adjusted R-squared
	0.458
	0.505
	0.523
	0.512





[bookmark: _Hlk205165294][bookmark: OLE_LINK19]正文表4 工具变量法检验结果
表4 工具变量法
	变量
	(1)
	(2)
	(3)
	(4)

	
	first
	second
	first
	second

	
	Govpur
	sc_stable
	zfcg
	sc_stable

	Avgorder_perfirm
	2.2546***
	
	0.3601***
	

	
	(3.7096)
	
	(4.3702)
	

	Govpur
	
	0.0742**
	
	

	
	
	(2.5058)
	
	

	zfcg
	
	
	
	0.4645**

	
	
	
	
	(2.5473)

	Size
	0.2935***
	-0.0309**
	0.0272***
	-0.0218**

	
	(3.8362)
	(-2.4290)
	(2.7981)
	(-2.2037)

	Lev
	-0.2876
	-0.0083
	-0.0389
	-0.0116

	
	(-1.2104)
	(-0.2353)
	(-1.1496)
	(-0.3384)

	ROA
	-0.6634**
	-0.0440
	-0.0619
	-0.0644

	
	(-2.1966)
	(-0.9290)
	(-1.4631)
	(-1.4820)

	Listage
	0.4881
	0.0709
	-0.0526
	0.1315

	
	(0.5627)
	(0.7577)
	(-0.4994)
	(1.5898)

	Cashflow
	0.3270
	-0.2762**
	0.0209
	-0.2617**

	
	(0.3716)
	(-2.4007)
	(0.1738)
	(-2.3715)

	BM
	0.1080
	-0.0445
	-0.0168
	-0.0286

	
	(0.3697)
	(-1.2789)
	(-0.4412)
	(-0.8715)

	Tang
	0.3123
	-0.0729
	-0.0087
	-0.0457

	
	(0.6587)
	(-1.2598)
	(-0.1314)
	(-0.8499)

	Dual
	0.0275
	0.0039
	0.0122
	0.0003

	
	(0.3071)
	(0.3765)
	(1.1428)
	(0.0275)

	Board
	0.3769
	-0.0122
	0.0723*
	-0.0178

	
	(1.2215)
	(-0.3180)
	(1.9217)
	(-0.4944)

	Indep
	0.0307
	0.0256
	0.1548
	-0.0440

	
	(0.0331)
	(0.2389)
	(1.3936)
	(-0.4378)

	Share1
	0.5203
	-0.0839
	0.0347
	-0.0614

	
	(0.8705)
	(-1.1397)
	(0.5195)
	(-0.9406)

	Firm FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes

	Industry FE
	Yes
	Yes
	Yes
	Yes

	Observations
	13434
	13434
	13434
	13434

	Cragg-Donald Wald F statistic
	17.576
	26.474

	Kleibergen-Paap Wald rk F statistic
	13.761
	19.099





[bookmark: _Hlk205165363]正文表5 机制检验结果

表5 机制检验
	变量
	(1)
	(2)
	(3)

	
	财务风险
	声誉风险
	供应链波动风险

	
	Ddmerton
	Pos_ratio
	Bullwhip

	Govpur
	0.092***
	0.001*
	-0.005***

	
	(3.281)
	(1.696)
	(-3.038)

	Size
	0.259
	0.019***
	0.026***

	
	(0.290)
	(3.568)
	(3.156)

	Lev
	-4.562***
	-0.089***
	-0.051

	
	(-3.843)
	(-4.681)
	(-1.425)

	ROA
	1.421
	0.313***
	0.057

	
	(1.209)
	(10.872)
	(1.140)

	Listage
	1.279
	-0.089**
	0.232***

	
	(0.477)
	(-2.067)
	(2.652)

	Cashflow
	2.807
	-0.095
	0.004

	
	(0.965)
	(-1.629)
	(0.029)

	BM
	1.948
	-0.106***
	-0.106***

	
	(1.203)
	(-5.188)
	(-2.793)

	Tang
	6.309**
	-0.115***
	-0.073

	
	(2.049)
	(-3.400)
	(-1.102)

	Dual
	0.280
	0.003
	-0.003

	
	(1.085)
	(0.418)
	(-0.264)

	Board
	0.992
	0.014
	0.056

	
	(0.653)
	(0.766)
	(1.523)

	Indep
	-3.815
	0.009
	0.140

	
	(-1.455)
	(0.154)
	(1.239)

	Share1
	-1.602
	0.058
	-0.063

	
	(-1.285)
	(1.624)
	(-0.973)

	Constant
	-12.129
	0.453**
	-0.620

	
	(-0.484)
	(2.473)
	(-1.424)

	Firm FE
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes

	Industry FE
	Yes
	Yes
	Yes

	Observations
	13404
	13378
	13248

	Adjusted R-squared
	0.346
	0.351
	0.430





正文表6 异质性检验结果： 企业风险承受能力
[bookmark: _Hlk205165691]（二）异质性分析
1.企业风险承受能力

表6 异质性分析：企业风险承受能力
	变量
	(1)
	(2)
	(3)
	(4)

	
	sc_stable
	sc_stable
	sc_stable
	sc_stable

	
	企业生命周期
	企业规模

	
	成熟期
	成长期
	大规模
	小规模

	Govpur
	-0.001
	0.004***
	0.001
	0.012***

	
	(-0.426)
	(2.666)
	(1.126)
	(3.924)

	Size
	-0.036
	-0.002
	-0.019
	0.013

	
	(-0.869)
	(-0.189)
	(-1.291)
	(0.668)

	Lev
	0.087
	-0.050
	0.018
	-0.042

	
	(0.589)
	(-1.052)
	(0.295)
	(-0.692)

	ROA
	-0.026
	-0.086
	-0.019
	-0.063

	
	(-0.178)
	(-1.378)
	(-0.268)
	(-0.810)

	Listage
	-0.098
	0.163
	-0.114
	0.312*

	
	(-0.418)
	(1.404)
	(-0.998)
	(1.870)

	Cashflow
	-0.029
	-0.373**
	-0.158
	-0.316

	
	(-0.124)
	(-2.191)
	(-1.034)
	(-1.529)

	BM
	0.095
	-0.096*
	0.001
	-0.053

	
	(1.018)
	(-1.827)
	(0.023)
	(-0.787)

	Tang
	-0.122
	-0.008
	0.033
	0.024

	
	(-0.515)
	(-0.106)
	(0.369)
	(0.243)

	Dual
	-0.013
	0.019
	0.015
	0.006

	
	(-0.509)
	(1.327)
	(1.018)
	(0.372)

	Board
	0.084
	0.000
	0.030
	-0.009

	
	(0.906)
	(0.010)
	(0.714)
	(-0.114)

	Indep
	0.404
	-0.027
	0.125
	-0.127

	
	(1.496)
	(-0.181)
	(1.042)
	(-0.524)

	Share1
	-0.282
	0.006
	-0.092
	0.063

	
	(-1.519)
	(0.063)
	(-1.194)
	(0.425)

	Constant
	0.790
	-0.472
	0.644
	-0.966

	
	(0.633)
	(-1.033)
	(1.320)
	(-1.386)

	Firm FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes

	Industry FE
	Yes
	Yes
	Yes
	Yes

	Observations
	3693
	9741
	6804
	6630

	Adjusted R-squared
	0.555
	0.409
	0.569
	0.333

	Observed difference
	-0.005
	0.010

	p-value
	0.020**
	0.000***






正文表7 异质性检验结果： 供应链协调难度
2.供应链协调难度
表7 异质性分析：供应链协调难度
	变量
	(1)
	(2)
	(3)
	(4)

	
	sc_stable
	sc_stable
	sc_stable
	sc_stable

	
	权力协调难度
	信息协调难度

	
	高
	低
	高
	低

	Govpur
	0.008***
	0.001
	0.015***
	0.000

	
	(3.601)
	(1.058)
	(4.321)
	(0.419)

	Size
	0.003
	-0.029
	0.020
	-0.009

	
	(0.231)
	(-1.563)
	(0.935)
	(-0.836)

	Lev
	-0.053
	0.022
	-0.127
	-0.037

	
	(-0.895)
	(0.360)
	(-1.573)
	(-0.942)

	ROA
	-0.115
	-0.099
	-0.114
	-0.076

	
	(-1.535)
	(-1.234)
	(-1.206)
	(-1.550)

	Listage
	0.068
	0.047
	0.520**
	0.067

	
	(0.450)
	(0.366)
	(2.244)
	(0.819)

	Cashflow
	-0.215
	-0.203
	-0.219
	-0.188

	
	(-1.168)
	(-1.063)
	(-0.947)
	(-1.446)

	BM
	-0.073
	-0.000
	-0.129
	-0.063*

	
	(-1.206)
	(-0.004)
	(-1.511)
	(-1.742)

	Tang
	-0.094
	-0.048
	0.052
	-0.054

	
	(-1.009)
	(-0.452)
	(0.421)
	(-0.910)

	Dual
	0.009
	-0.003
	-0.004
	0.005

	
	(0.482)
	(-0.174)
	(-0.160)
	(0.551)

	Board
	0.019
	0.031
	0.007
	0.012

	
	(0.318)
	(0.607)
	(0.085)
	(0.377)

	Indep
	0.001
	0.085
	0.031
	0.040

	
	(0.007)
	(0.618)
	(0.105)
	(0.435)

	Share1
	0.062
	-0.135
	0.014
	-0.101

	
	(0.512)
	(-1.291)
	(0.089)
	(-1.519)

	Constant
	-0.247
	0.146
	-1.997**
	0.063

	
	(-0.439)
	(0.247)
	(-2.369)
	(0.173)

	Firm FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes

	Industry FE
	Yes
	Yes
	Yes
	Yes

	Observations
	7235
	6199
	3844
	9590

	Adjusted R-squared
	0.403
	0.536
	0.351
	0.426

	Observed difference
	0.007
	0.015

	p-value
	0.000***
	0.000***






正文表8 异质性检验结果： 产业链位置对于政府采购"稳链"效应的影响
[bookmark: _Hlk205164778][bookmark: OLE_LINK13]（三）产业链位置是否影响政府采购的“稳链”效应？
表16 产业链位置对于政府采购“稳链”效应的影响
	变量
	(2)
	(1)

	
	中上游
	下游

	
	sc_stable
	sc_stable

	Govpur
	0.002
	0.005***

	
	(1.121)
	(3.373)

	Size
	-0.019
	0.001

	
	(-1.564)
	(0.043)

	Lev
	-0.036
	-0.022

	
	(-0.720)
	(-0.389)

	ROA
	-0.078
	-0.124*

	
	(-1.223)
	(-1.659)

	Listage
	0.221*
	-0.015

	
	(1.858)
	(-0.126)

	Cashflow
	-0.291*
	-0.217

	
	(-1.658)
	(-1.443)

	BM
	0.025
	-0.110**

	
	(0.519)
	(-2.131)

	Tang
	-0.061
	-0.044

	
	(-0.718)
	(-0.590)

	Dual
	0.002
	0.012

	
	(0.125)
	(0.837)

	Board
	0.033
	-0.009

	
	(0.615)
	(-0.210)

	Indep
	0.066
	-0.011

	
	(0.433)
	(-0.075)

	Share1
	-0.079
	-0.014

	
	(-0.933)
	(-0.125)

	Constant
	-0.311
	0.149

	
	(-0.660)
	(0.297)

	Firm FE
	Yes
	Yes

	Year FE
	Yes
	Yes

	Industry FE
	Yes
	Yes

	Observations
	7641
	5793

	Adjusted R-squared
	0.459
	0.457

	Observed difference
	-0.003

	p-value
	0.060*








正文表9 溢出效应检验结果
[bookmark: OLE_LINK20][bookmark: OLE_LINK21]（四）政府采购的溢出效应检验
表9 政府采购的溢出效应
	变量
	(1)
	(2)
	(3)
	(4)

	
	创新升级效应
	稳定就业效应

	
	Patents
	DCG
	Employee
	Laborincome

	
	创新产出
	数字化转型
	企业雇佣人数
	劳动收入份额

	Govpur_sc_stable
	0.039**
	0.034**
	0.018***
	0.003**

	
	(2.523)
	(2.138)
	(2.724)
	(2.556)

	Govpur
	0.018***
	0.006
	0.004**
	0.000

	
	(4.009)
	(1.214)
	(2.387)
	(1.090)

	sc_stable
	0.078
	0.034
	-0.034
	0.003

	
	(1.616)
	(0.688)
	(-1.400)
	(0.990)

	Size
	0.230***
	0.187***
	0.398***
	-0.010***

	
	(6.363)
	(5.256)
	(14.029)
	(-3.418)

	Lev
	0.089
	-0.060
	0.227***
	0.008

	
	(0.806)
	(-0.472)
	(3.313)
	(0.759)

	ROA
	-0.210
	-0.238
	0.047
	-0.155***

	
	(-1.526)
	(-1.462)
	(0.592)
	(-10.032)

	Listage
	-0.370
	-0.043
	-0.043
	0.032

	
	(-1.159)
	(-0.126)
	(-0.311)
	(1.566)

	Cashflow
	-0.003
	0.819**
	0.000
	0.009

	
	(-0.009)
	(2.172)
	(0.002)
	(0.271)

	BM
	-0.043
	-0.202*
	0.104*
	0.020**

	
	(-0.355)
	(-1.678)
	(1.734)
	(2.253)

	Tang
	-0.089
	-0.729***
	-0.145
	-0.001

	
	(-0.442)
	(-3.069)
	(-1.016)
	(-0.091)

	Dual
	-0.003
	0.047
	0.005
	0.003

	
	(-0.088)
	(1.180)
	(0.313)
	(1.342)

	Board
	0.044
	0.217*
	0.140**
	0.010

	
	(0.362)
	(1.853)
	(2.183)
	(1.042)

	Indep
	0.108
	-0.070
	0.162
	-0.005

	
	(0.312)
	(-0.191)
	(0.923)
	(-0.210)

	Share1
	0.056
	0.021
	0.258
	0.010

	
	(0.199)
	(0.083)
	(1.561)
	(0.758)

	Constant
	-2.981**
	-2.749*
	-1.274
	0.203**

	
	(-2.377)
	(-1.923)
	(-1.623)
	(2.244)

	Firm FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes

	Industry FE
	Yes
	Yes
	Yes
	Yes

	Observations
	13322
	13344
	13312
	13312

	Adjusted R-squared
	0.802
	0.832
	0.968
	0.879





附录表格（文中的稳健性检验部分留存备索表格）
附录表1 供应链稳定度和供应链风险感知的稳健性检验
（二）稳健性检验
1.指标有效性检验 
（1）现有的稳定性指标能否反映企业所面临的供应链风险？
附表1 供应链稳定度和供应链风险感知的稳健性检验
	变量
	(1)
	(2)
	(3)
	(4)

	
	SCRisk
	SCRisk
	SCRisk
	SCRisk

	sc_stable
	-0.017***
	-0.019***
	-0.016***
	-0.016***

	
	(-3.758)
	(-4.757)
	(-4.094)
	(-4.086)

	Size
	
	0.001
	0.000
	0.000

	
	
	(0.655)
	(0.168)
	(0.118)

	Lev
	
	-0.028***
	-0.016**
	-0.016**

	
	
	(-3.630)
	(-2.059)
	(-2.087)

	ROA
	
	-0.010
	-0.011
	-0.011

	
	
	(-1.099)
	(-1.254)
	(-1.282)

	Listage
	
	0.103***
	-0.003
	-0.002

	
	
	(14.531)
	(-0.127)
	(-0.080)

	Cashflow
	
	0.020
	0.029
	0.029

	
	
	(0.877)
	(1.356)
	(1.362)

	BM
	
	-0.018***
	0.004
	0.003

	
	
	(-2.802)
	(0.522)
	(0.469)

	Tang
	
	0.033***
	0.026**
	0.026**

	
	
	(2.583)
	(2.098)
	(2.092)

	Dual
	
	
	
	0.003

	
	
	
	
	(1.354)

	Board
	
	
	
	0.006

	
	
	
	
	(0.741)

	Indep
	
	
	
	0.006

	
	
	
	
	(0.288)

	Share1
	
	
	
	0.005

	
	
	
	
	(0.319)

	Constant
	0.077***
	-0.269***
	0.029
	0.011

	
	(192.958)
	(-6.629)
	(0.406)
	(0.142)

	Firm FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	No
	No
	Yes
	Yes

	Industry FE
	No
	No
	Yes
	Yes

	Observations
	12677
	12677
	12677
	12677

	Adjusted R-squared
	0.696
	0.729
	0.742
	0.742





附录表2供应商/客户销售情况波动相关指标的稳健性检验
[bookmark: OLE_LINK11][bookmark: OLE_LINK12]（2）其他的供应链稳定性指标
附表2 供应商/客户销售情况波动相关指标的稳健性检验
	变量
	(1)
	(2)
	(3)
	(4)
	(5)

	
	SCstable_3
	CR5_sd3
	CR10_sd3
	cust_CR5_sd3
	cust_CR10_sd3

	Govpur
	0.002*
	-0.004***
	-0.003***
	-0.004***
	-0.004***

	
	(1.918)
	(-3.010)
	(-2.754)
	(-3.171)
	(-3.126)

	Size
	-0.012*
	0.016**
	0.013*
	0.002
	-0.004

	
	(-1.720)
	(2.225)
	(1.718)
	(0.253)
	(-0.487)

	Lev
	-0.029
	-0.023
	-0.024
	-0.029
	-0.021

	
	(-1.024)
	(-0.868)
	(-0.874)
	(-1.079)
	(-0.717)

	ROA
	-0.051
	0.029
	0.030
	0.022
	0.030

	
	(-1.401)
	(1.159)
	(1.085)
	(0.657)
	(0.799)

	Listage
	0.043
	-0.184***
	-0.223***
	-0.141*
	-0.189**

	
	(0.638)
	(-2.801)
	(-3.182)
	(-1.887)
	(-2.354)

	Cashflow
	-0.141
	0.117
	0.111
	0.141*
	0.142

	
	(-1.516)
	(1.614)
	(1.471)
	(1.717)
	(1.645)

	BM
	-0.026
	-0.024
	-0.003
	0.003
	0.016

	
	(-0.988)
	(-1.007)
	(-0.104)
	(0.123)
	(0.580)

	Tang
	-0.032
	0.067**
	0.079**
	0.054
	0.053

	
	(-0.772)
	(2.084)
	(2.223)
	(1.256)
	(1.158)

	Dual
	0.002
	-0.006
	-0.006
	0.003
	0.005

	
	(0.198)
	(-0.891)
	(-0.812)
	(0.438)
	(0.657)

	Board
	0.006
	0.013
	0.016
	0.010
	0.017

	
	(0.191)
	(0.459)
	(0.531)
	(0.308)
	(0.510)

	Indep
	0.005
	0.035
	0.035
	0.033
	0.044

	
	(0.052)
	(0.411)
	(0.386)
	(0.366)
	(0.463)

	Share1
	0.025
	-0.024
	-0.024
	0.063
	0.092*

	
	(0.502)
	(-0.549)
	(-0.510)
	(1.212)
	(1.732)

	Constant
	0.118
	0.340
	0.520**
	0.495*
	0.738***

	
	(0.421)
	(1.425)
	(2.026)
	(1.860)
	(2.593)

	Firm FE
	Yes
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes
	Yes

	Industry FE
	Yes
	Yes
	Yes
	Yes
	Yes

	Observations
	13434
	13248
	13248
	13398
	13398

	Adjusted R-squared
	0.445
	0.569
	0.607
	0.525
	0.566





附录表3 构建多维度政府采购指标的稳健性检验
[bookmark: _Hlk205164667][bookmark: _Hlk205165061][bookmark: OLE_LINK18]（3）进一步考虑政府采购比率问题
[bookmark: _Hlk204606818]附表3 构建多维度政府采购的稳健性检验
	变量
	(1)
	(2)
	(3)

	
	sc_stable
	sc_stable
	sc_stable

	lnhtsl
	0.015***
	
	

	
	(2.605)
	
	

	zfcg
	
	0.030***
	

	
	
	(3.421)
	

	Govpur_cash_ratio
	
	
	0.965**

	
	
	
	(2.103)

	Size
	-0.010
	-0.009
	-0.009

	
	(-1.037)
	(-0.994)
	(-0.906)

	Lev
	-0.029
	-0.029
	-0.031

	
	(-0.773)
	(-0.772)
	(-0.819)

	ROA
	-0.090*
	-0.091*
	-0.092*

	
	(-1.866)
	(-1.886)
	(-1.922)

	Listage
	0.099
	0.106
	0.103

	
	(1.158)
	(1.237)
	(1.199)

	Cashflow
	-0.245**
	-0.248**
	-0.248**

	
	(-2.054)
	(-2.071)
	(-2.078)

	BM
	-0.037
	-0.035
	-0.036

	
	(-1.028)
	(-0.988)
	(-1.021)

	Tang
	-0.050
	-0.047
	-0.047

	
	(-0.881)
	(-0.818)
	(-0.829)

	Dual
	0.006
	0.006
	0.006

	
	(0.586)
	(0.562)
	(0.609)

	Board
	0.013
	0.011
	0.013

	
	(0.358)
	(0.323)
	(0.381)

	Indep
	0.026
	0.022
	0.028

	
	(0.250)
	(0.209)
	(0.267)

	Share1
	-0.045
	-0.046
	-0.045

	
	(-0.618)
	(-0.631)
	(-0.625)

	Constant
	-0.105
	-0.129
	-0.148

	
	(-0.300)
	(-0.369)
	(-0.423)

	Firm FE
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes

	Industry FE
	Yes
	Yes
	Yes

	Observations
	13434
	13434
	13434

	Adjusted R-squared
	0.457
	0.458
	0.457





附录表4 替换变量稳健性检验结果
（4）供应商和客户稳定性指标有效性检验
附表4 供应商和客户稳定性指标有效性检验
	变量
	(1)
	(2)

	
	STABLE_1
	CTABLE_1

	Govpur
	0.005***
	0.004**

	
	(2.771)
	(2.110)

	Size
	-0.002
	-0.010

	
	(-0.141)
	(-0.738)

	Lev
	-0.018
	-0.050

	
	(-0.305)
	(-0.948)

	ROA
	-0.061
	-0.121*

	
	(-0.872)
	(-1.726)

	Listage
	0.030
	0.150

	
	(0.239)
	(1.215)

	Cashflow
	-0.219
	-0.232

	
	(-1.261)
	(-1.409)

	BM
	0.003
	-0.031

	
	(0.060)
	(-0.606)

	Tang
	-0.023
	-0.065

	
	(-0.259)
	(-0.759)

	Dual
	0.010
	0.001

	
	(0.613)
	(0.066)

	Board
	0.029
	-0.036

	
	(0.593)
	(-0.685)

	Indep
	0.060
	-0.080

	
	(0.397)
	(-0.512)

	Share1
	-0.057
	-0.032

	
	(-0.520)
	(-0.295)

	Constant
	-0.076
	-0.027

	
	(-0.153)
	(-0.054)

	Firm FE
	Yes
	Yes

	Year FE
	Yes
	Yes

	Industry FE
	Yes
	Yes

	Observations
	10414
	9334

	Adjusted R-squared
	0.397
	0.409





附录表5 高维固定效应稳健性检验结果
2.高维固定效应
附表5 高维固定效应
	变量
	(1)
	(2)
	(3)
	(4)

	
	sc_stable
	sc_stable
	sc_stable
	sc_stable

	Govpur
	0.004***
	0.004***
	0.004***
	0.003***

	
	(4.242)
	(4.041)
	(3.889)
	(3.499)

	Size
	-0.011
	-0.008
	-0.006
	-0.001

	
	(-1.409)
	(-1.083)
	(-0.774)
	(-0.172)

	Lev
	-0.026
	-0.035
	-0.039
	-0.048

	
	(-0.876)
	(-1.163)
	(-1.271)
	(-1.431)

	ROA
	-0.086**
	-0.094**
	-0.099**
	-0.112**

	
	(-2.233)
	(-2.384)
	(-2.457)
	(-2.458)

	Listage
	0.108
	0.114
	0.110
	0.123*

	
	(1.577)
	(1.599)
	(1.537)
	(1.737)

	Cashflow
	-0.228**
	-0.230**
	-0.231**
	-0.168*

	
	(-2.380)
	(-2.378)
	(-2.429)
	(-1.720)

	BM
	-0.031
	-0.034
	-0.042
	-0.035

	
	(-1.077)
	(-1.164)
	(-1.416)
	(-1.135)

	Tang
	-0.049
	-0.033
	-0.024
	0.009

	
	(-1.069)
	(-0.693)
	(-0.516)
	(0.160)

	Dual
	0.006
	0.003
	0.002
	0.006

	
	(0.732)
	(0.363)
	(0.282)
	(0.712)

	Board
	0.011
	0.015
	0.016
	0.016

	
	(0.393)
	(0.536)
	(0.561)
	(0.530)

	Indep
	0.020
	0.026
	0.028
	0.109

	
	(0.238)
	(0.313)
	(0.336)
	(1.204)

	Share1
	-0.041
	-0.039
	-0.055
	-0.005

	
	(-0.713)
	(-0.677)
	(-0.935)
	(-0.083)

	Constant
	0.112
	0.029
	-0.016
	-0.242

	
	(0.397)
	(0.097)
	(-0.055)
	(-0.805)

	Firm FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	No
	No
	No

	Industry FE
	Yes
	No
	No
	No

	Province
	Yes
	Yes
	No
	No

	Year-Industry FE
	
	Yes
	Yes
	No

	Year-Province FE
	
	
	Yes
	No

	Year-Industry-Province FE
	
	
	
	Yes

	Observations
	13434
	13434
	13434
	13434

	Adjusted R-squared
	0.499
	0.504
	0.509
	0.525





附录表6排除其他干扰性解释检验结果
[bookmark: _Hlk205164950][bookmark: OLE_LINK17]5.排除其他干扰性解释
附表6 排除其他干扰性解释检验结果
	变量
	(1)
	(2)
	(3)
	(4)

	
	sc_stable
	sc_stable
	sc_stable
	sc_stable

	Govpur
	0.004***
	0.004***
	0.005***
	0.005***

	
	(3.212)
	(3.235)
	(3.895)
	(3.883)

	Size
	-0.029**
	-0.029**
	-0.018
	-0.018

	
	(-2.435)
	(-2.409)
	(-1.564)
	(-1.581)

	Lev
	-0.012
	-0.011
	-0.040
	-0.040

	
	(-0.285)
	(-0.255)
	(-0.924)
	(-0.943)

	ROA
	-0.092*
	-0.089*
	-0.062
	-0.063

	
	(-1.754)
	(-1.707)
	(-1.223)
	(-1.232)

	Listage
	0.021
	0.008
	0.103
	0.103

	
	(0.215)
	(0.083)
	(1.040)
	(1.036)

	Cashflow
	-0.198*
	-0.195*
	-0.253**
	-0.251*

	
	(-1.672)
	(-1.648)
	(-1.978)
	(-1.958)

	BM
	0.026
	0.025
	-0.034
	-0.036

	
	(0.669)
	(0.646)
	(-0.839)
	(-0.884)

	Tang
	-0.007
	-0.006
	-0.015
	-0.015

	
	(-0.112)
	(-0.101)
	(-0.230)
	(-0.234)

	Dual
	
	0.008
	
	0.011

	
	
	(0.730)
	
	(0.961)

	Board
	
	0.010
	
	0.009

	
	
	(0.270)
	
	(0.233)

	Indep
	
	-0.004
	
	-0.007

	
	
	(-0.037)
	
	(-0.054)

	Share1
	
	-0.072
	
	0.005

	
	
	(-0.957)
	
	(0.055)

	Profitsvolatility
	-0.029***
	-0.029***
	
	

	
	(-3.780)
	(-3.777)
	
	

	Friction
	0.070**
	0.069**
	
	

	
	(2.543)
	(2.527)
	
	

	TFP
	0.006
	0.005
	
	

	
	(0.476)
	(0.454)
	
	

	Informadisclosure
	
	
	0.012*
	0.012*

	
	
	
	(1.712)
	(1.707)

	Constant
	0.509
	0.535
	0.063
	0.044

	
	(1.304)
	(1.287)
	(0.163)
	(0.106)

	Firm FE
	Yes
	Yes
	Yes
	Yes

	Year FE
	Yes
	Yes
	Yes
	Yes

	Industry FE
	Yes
	Yes
	Yes
	Yes

	Observations
	10333
	10333
	10234
	10234

	Adjusted R-squared
	0.528
	0.528
	0.508
	0.508




附录表7和附表8 熵平衡法和倾向得分匹配的平衡性检验结果
附表7 熵平衡法匹配的平衡性检验
	匹配前
	处理组
	控制组

	变量
	均值
	方差
	偏度
	均值
	方差
	偏度

	Size
	22.910
	3.100
	0.906
	22.240
	2.278
	1.130

	Lev
	0.464
	0.043
	0.197
	0.419
	0.049
	0.416

	ROA
	0.033
	0.005
	-2.409
	0.037
	0.006
	-2.272

	Cashflow
	2.985
	0.093
	-0.617
	2.936
	0.101
	-0.521

	BM
	0.039
	0.001
	2.211
	0.046
	0.001
	2.124

	REC
	0.329
	0.023
	0.518
	0.346
	0.029
	0.366

	CAP
	0.917
	0.010 
	-2.013
	0.933
	0.007
	-2.618

	Dual
	0.280 
	0.200 
	0.980 
	0.322
	0.216
	0.766

	Board
	2.135
	0.040 
	-0.062
	2.115
	0.043
	-0.192

	Indep
	0.380 
	0.003
	1.329
	0.376
	0.003
	1.159

	Share1
	0.324
	0.023
	0.603
	0.339
	0.021
	0.584

	匹配后
	处理组
	控制组

	变量
	均值
	方差
	偏度
	均值
	方差
	偏度

	Size
	22.910
	3.100
	0.906
	22.910
	3.100
	0.906

	Lev
	0.464
	0.043
	0.197
	0.464
	0.043
	0.197

	ROA
	0.033
	0.005
	-2.409
	0.033
	0.005
	-2.409

	Cashflow
	2.985
	0.093
	-0.617
	2.985
	0.093
	-0.617

	BM
	0.039
	0.001
	2.211
	0.039
	0.001
	2.211

	REC
	0.329
	0.023
	0.518
	0.329
	0.023
	0.518

	CAP
	0.917
	0.010 
	-2.013
	0.917
	0.010 
	-2.013

	Dual
	0.280 
	0.200 
	0.980 
	0.280 
	0.200 
	0.980 

	Board
	2.135
	0.040 
	-0.062
	2.135
	0.040 
	-0.062

	Indep
	0.380 
	0.003
	1.329
	0.380 
	0.003
	1.329

	Share1
	0.324
	0.023
	0.603
	0.324
	0.023
	0.603



[bookmark: _GoBack]附表8 倾向得分匹配法的平衡性检验
	变量
	样本
	均值
	标准误(%)
	标准误绝对
值减少(%)
	T检验

	
	
	处理组
	控制组
	
	
	T值
	P值

	1:2近邻匹配

	Size
	未匹配
	22.910
	22.235
	41.100
	
	19.250
	0.000

	
	匹配
	22.910
	22.955
	-2.800
	93.2
	-0.870
	0.382

	Lev
	未匹配
	0.464
	0.419
	21.000
	
	9.160
	0.000

	
	匹配
	0.464
	0.474
	-4.500
	78.6
	-1.510
	0.131

	ROA
	未匹配
	0.033
	0.037
	-5.300
	
	-2.260
	0.024

	
	匹配
	0.033
	0.033
	0.500
	90.4
	0.180
	0.859

	Listage
	未匹配
	2.985
	2.936
	15.700
	
	6.910
	0.000

	
	匹配
	2.985
	2.979
	1.800
	88.8
	0.620
	0.539

	Cashflow
	未匹配
	0.039
	0.046
	-19.200
	
	-8.260
	0.000

	
	匹配
	0.039
	0.040
	-2.600
	86.4
	-0.970
	0.332

	BM
	未匹配
	0.329
	0.346
	-11.000
	
	-4.690
	0.000

	
	匹配
	0.329
	0.325
	2.400
	77.8
	0.860
	0.390

	Tang
	未匹配
	0.917
	0.933
	-17.600
	
	-8.290
	0.000

	
	匹配
	0.917
	0.917
	-0.200
	98.8
	-0.060
	0.949

	Dual
	未匹配
	0.280
	0.322
	-9.100
	
	-3.970
	0.000

	
	匹配
	0.280
	0.288
	-1.700
	80.9
	-0.610
	0.543

	Board
	未匹配
	2.135
	2.115
	10.000
	
	4.380
	0.000

	
	匹配
	2.135
	2.150
	-7.400
	26.1
	-2.390
	0.017

	Indep
	未匹配
	0.380
	0.376
	6.800
	
	3.150
	0.002

	
	匹配
	0.380
	0.379
	2.700
	59.7
	0.930
	0.350

	Share1
	未匹配
	0.324
	0.339
	-10.400
	
	-4.670
	0.000

	
	匹配
	0.324
	0.323
	0.100
	99.5
	0.020
	0.985

	1:3近邻匹配

	Size
	未匹配
	22.910
	22.235
	41.100
	
	19.250
	0.000

	
	匹配
	22.910
	22.955
	-2.900
	93.2
	-0.900
	0.369

	Lev
	未匹配
	0.464
	0.419
	21.000
	
	9.160
	0.000

	
	匹配
	0.464
	0.471
	-3.200
	78.6
	-1.090
	0.278

	ROA
	未匹配
	0.033
	0.037
	-5.300
	
	-2.260
	0.024

	
	匹配
	0.033
	0.034
	0.500
	90.4
	-0.170
	0.863

	Listage
	未匹配
	2.985
	2.936
	15.700
	
	6.910
	0.000

	
	匹配
	2.985
	2.979
	1.800
	88.8
	0.610
	0.540

	Cashflow
	未匹配
	0.039
	0.046
	-19.200
	
	-8.260
	0.000

	
	匹配
	0.039
	0.040
	-2.200
	86.4
	-0.810
	0.419

	BM
	未匹配
	0.329
	0.346
	-11.000
	
	-4.690
	0.000

	
	匹配
	0.329
	0.326
	1.800
	77.8
	0.640
	0.520

	Tang
	未匹配
	0.917
	0.933
	-17.600
	
	-8.290
	0.000

	
	匹配
	0.917
	0.916
	-0.300
	98.8
	0.080
	0.933

	Dual
	未匹配
	0.280
	0.322
	-9.100
	
	-3.970
	0.000

	
	匹配
	0.280
	0.287
	-1.500
	80.9
	-0.540
	0.592

	Board
	未匹配
	2.135
	2.115
	10.000
	
	4.380
	0.000

	
	匹配
	2.135
	2.150
	-7.100
	26.1
	-2.330
	0.020

	Indep
	未匹配
	0.380
	0.376
	6.800
	
	3.150
	0.002

	
	匹配
	0.380
	0.379
	2.600
	59.7
	0.890
	0.371

	Share1
	未匹配
	0.324
	0.339
	-10.400
	
	-4.670
	0.000

	
	匹配
	0.324
	0.326
	-1.600
	99.5
	-0.550
	0.583
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