50 JOURNAL OF FUJIAN BUSINESS UNIVERSITY 2022 4

DOI:10.19473/j.cnki.1008-4940.2022.04.011

( 410114)
o 2011—2018 A
U
F812.7 A 2096-3300 (2022) 04-0050-10
[
b4
“
1
2
? « »
1 2022-06-01
“ 7 (20B020)
(1980-) : ;

(1997-) : .



2022 4

() -

1994



52

JOURNAL OF FUJIAN BUSINESS UNIVERSITY

2022

4

H3:

H4.

()

H5:

Hé6:

«“ »

Joseph



2022 4 ? 53
()
o 1.
(2) N
A
2011—2018 o
. ST. " ST
1% 99% .
1292 10 336
11
° statal6. 0o
H7: 2.
' (1) ( TFP)
H8: LpP 2011—2018 A
' | (2) (Fy
¢
. )
o 1o .
HO:
U \
BRI 2L A R/
Froo SRR T
i N lwﬁﬂﬁiﬁ i
v e UL = B
0l D ml o
& : T’%i 2018
ol I e EI At o T M S “ o«
— 1 el [ 2 | »
! (A R 2
- /) J °
3,
1 “ ” “ ”

Fig.1 The impact pathways of fiscal transparency on the
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Tab.2 Variable descriptive statistics Tab.3 The regression results of fiscal transparency
and firm total factor productivity
TFP_lp 10336  8.396 1.016  6.219 10. 97 e (1) (2) (3)
TFP_op 10336  7.347  2.188  3.785 10. 44 TFP_lp TFP_lp TEP_1p
TFP_ols 10336  7.345  2.187  3.791 10. 44 Ft 0.619° "~ 0.598°"" 0.438"""
Ft 10336  0.435  0.280 0 1 (4.663) (7.127) (5.626)
Ft? 10 336 0.268 0.294 0 1 FP —0.393*** —0.504%** —0.429% "
Tech 10336 2.327  1.353  0.500 6.170 (=3.090) (=6.330) (-5.767)
Inf 10336 11.64  0.938  9.400 12.71 Ase 0.019°°* 0.006° ° *
Apply 10336 2.590  1.957 0 9.463 (16.750) (4.932)
Fe 10336  2.469  6.124 —0.045 46.22 _ L
Age 10336 12.53  6.056 1 2y 0. 280 0.334
Size 10336 7.980  1.258  4.745 11.35 (40.191) (60. 118)
Lev 10336 0.461  0.199  0.060  0.863 Lev 1.997°"" l.428°""
cD 10336 2.425  2.099  0.378  13.24 (53.476) (40.674)
EPS 10336 0.365  0.449 -0.770 2.250 EPS 0.557""" 0.436" "~
Dual 10336  0.198  0.398 0 1 (37.279) (32.625)
GDP 10336 0.105  0.034  0.009 0.229 Cc-D -0.122°"" -0.161° "
Market 10336 0.799  0.401 0 1 (-33.298) (-48.869)
() Dual -0.028" -0.027"
(-1.802) (-1.899)
L GDP -0.176 -0.569° " "
(-1.046) (-2.608)
3 Market 0.149" " 0.069 """
° (1) (9.614) (4.737)
(2) (3) Constant 8.2327°" 4.877°"" 5.167°""
o (296. 185) (78.328) (93.670)
Year No No Yes
1% Ind No No Yes
U N 10 336 10 336 10 336
. 9 . R 0. 005 0.616 0. 694
. o dkokL ok ok ok 10%+ 5% 1%
. o [ 4~ 7
2.
’ R 13 . .
(3) ( ) e
0. 438 -0. 429 ( 4)
0.510 0.510
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Tab.4 Heterogeneity test under attribute characteristics and regional characteristics
A Al AEEA Al R A BB R A R AR X R HLIX PYERHE X
S (1) (2) (3) (4) (5) (6) (7)
TFP_1p TFP_1Ip TFP_1Ip TFP_1Ip TFP_1Ip TFP_1lp TFP_lp
Ft 0.562" " 0.189° 0.377""° 0.526" " 0.342""" -0. 055 0.510""
(5.003) (1.802) (4.451) (3.418) (3.465) (-0.303) (2.077)
Fr? -0.591""" -0. 158 -0.359"""  -0.534""" -0.351""" 0. 122 -0.538""
(-5.522) (-1.569) (-4.443) (-3.613) (-3.822) (0.690) (-2.083)
Constant 4.964" "7 5.593° " 4.812"° " 6.021" " 513277 5.286" " 4.531"° "7
(61.795) (71.586) (74.625) (57.235) (75.866) (40.042) (24.859)
Controls Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes
Ind Yes Yes Yes Yes Yes Yes Yes
N 5205 5131 3529 7 224 1 888 1224 5205
R’ 0. 695 0. 689 0.708 0. 681 0.715 0. 675 0. 693
(3) (4) 5
. Tab.5 An analysis of the mechanism of fiscal
transparency affecting the total factor productivity
of enterprises: a macro approach
o (5) - (7) e (D (2) (3) (4) (5)
TFP_Ip Tech TFP_Ip Inf TFP_Ip
U Ft 0.438""" 3.962°°" 0.235""" -3.612""" 0.162""
(5.626) (26.381) (2.943) (-31.321)  (2.000)
F? -0.429" " -4.23777°-0.213" " 3.837" " " -0.136"
° (-5.767) (-29.492) (-2.761) (34.785) (-1.741)
() Tech 0.051"""
(10.048)
Inf -0.076" " "
( -11.563)
o Constant 5,167 " " -0.167 5175777 12312777 6,107
3, (1) (93.670) (-1.565) (94.267) (150.550) (62.280)
Controls Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
; (2) (3) Ind Yes Yes Yes Yes Yes
U N 10 336 10 336 10 336 10 336 10 336
: (4) (5) R 0. 694 0. 356 0.697 0.210 0. 698
U o 1. 2. 5. 6 6
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3 3. 4. 7. 8 A Tab. 6 An analysis of the mechanism of fiscal
() transparency affecting the total factor productivity
of enterprises: a micro approach
; D (2) 3 @5
’ STy Apply TPl Fe  TFP_Ip
Ft 0.438" " 0.443 0. 407 1.711 0.383" "~
' (5.626)  (2.350)  (5.309) (2.439) (5.138)
( Ft) I~2 0 g2 04297 20,4707 7" -0.397° * " -1.723° " -0.374" "
(=5.767)  (=2.607) (=5.409) (=2.567) (=5.246)
: Apply 0.068" "~
« ” (17.001)
. Fe 0.032"°""
(30.732)
Constant 5,167 """ -2,995""" 5.371""" 8.170" "~ 4.904" "~
° (93.670) (-22.393) (96.403) (16.425) (91.699)
Controls Yes Yes Yes Yes Yes
° Year Yes Yes Yes Yes Yes
( Roe) . Q ( Tobing) Ind Yes Yes Yes Yes Yes
( Fhold) ) N 10336 10336 10336 10336 10336
R 0. 694 0.514 0.702 0.314 0.719
7
Tab.7 Robustness test
T A R i 5 — 301 i 5 9 391 2 L[] 5 S0 Il AL
(s (1) (2) (3) (4) (5) (6)
TFP_op TFP_ ols TFP_Ip TFP_Ip TFP_Ip TFP_Ip
Ft 0.438"°"" 0.524""" 0.379" "~ 0.414" "7 0.428" "~
(5.626) (2.670) (4.597) (5.222) (5. 696)
Ft® -0.429" "~ -0.589" "~ -0.383""" -0.407""" -0.404"""
(=5.767) (=3.139) (-4.813) (=5.361) (=5.623)
L. Ft 0.294" "~
(3.336)
L. Ft* -0.252° "
(-2.875)
[2. Ft 0.368" "~
(4.008)
12. F 20,2997 *
(=3.300)
Roe 0.607"""
(5.798)
Fhold 0.792° "
(20.358)
Tobing -0.100" " "
(=19.759)
Constant 516777 1.351° "7 5.085""" 514077 4.761 """ 5.250" "
(93.670) (9.714) (86.253) (82.171) (42.438) (86.997)
Controls Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes No Yes
Ind Yes Yes Yes Yes No Yes
Year * Ind No No No No Yes No
N 10 336 10 336 9 044 7752 10 336 10 336
R 0. 694 0.579 0. 700 0. 699 0. 696 0.715
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Can Fiscal Transparency Improve

Enterprises” Total Factor Productivity?
——Empirical Analysis Based on Macro and Micro Mediation Effects

LIU Yuyan HUANG Yao
( School of Economics & Management Changsha University of Science

& Technology Changsha 410114 China)

Abstract: Promoting the openness and transparency of government information is an important development direction
of Chinese government governance. Based on the panel data of A-share listed companies in Shanghai and Shenzhen
from 2011 to 2018 this paper establishes an analytical framework for the impact of local government fiscal
transparency indicators on the micro behavior of enterprises and explores the mechanism. It is found that government
fiscal transparency has an inverted U—shaped effect on enterprise total factor productivity. The improvement of low—
level fiscal transparency will promote productivity growth. Beyond a certain threshold the improvement of
transparency will inhibit productivity. The mechanism analysis shows that at the macro level fiscal transparency has
an effect on the total factor productivity of enterprises by affecting the intensity of fiscal science technology
expenditure and infrastructure construction; while at the micro level it affects the innovation output and capital
utilization efficiency of enterprises and then exerts an effect on the total factor productivity of enterprises. In view of
this it’s proposed that the government should play its role to improve fiscal transparency and pay attention to the
quality of information disclosure to promote the total factor productivity of enterprises.

Key words: fiscal transparency; total factor productivity of enterprise; mediation effect; nonlinear



