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Entrepreneurship, Business Environment and Corporate Total Factor Productivity
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Abstract: Using the micro data of the listed companies in 35 cities in 2016 and matching the corresponding business environ-
ment indicators and entrepreneurial talents data, this paper aims to quantitatively analyze the impact of entrepreneurship and busi-
ness environment on the total factor productivity (TFP). Empirical analysis shows that the “threshold effect” of business environ-
ment exists in the impact of entrepreneurship on the firm-level TFP, which means that entrepreneurship will have a positive effect on
the TFP only when it is combined with a certain business environment. Moreover, there are obvious regional differences and industri-
al differences, which indicate that the influence of entrepreneurialism in coastal areas on TFP is stronger than inland entrepreneur-
ship, and the influence of entrepreneurs on the TFP of traditional industries is larger than that of strategic emerging industries.
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ROA -0.095™" 0 0.105 " -0.071" 1
DTOA 0.481™ 0.491 ™ -0.032 0.065™ -0.394™" 1
RESEARCH 0.181™ 0.122™ 0.036 0.110™ -0.088 ™ 0.039 1
AGE -0.002 0.038 -0.003 0.004 -0.119™ 0.149 ™ -0.018 1

E R R AR AEL0% 5% Al % 0K R B3

(=) XIEER

ARSCHE SERTAIL AR AT OLS [, WnZR7 s, [ME (1) BRIk R A Be S TFP 1E1% 1910 2 1K
- FAFAEIEA R (B EEAR /N 2 B B AR A (1) 15t Y A0 et ) LA AR (| [BIH SR (2) ~ (6) iz
AR AL & B RIS (ENVIR) B 51 £t %6 (DTOA) |55 B4 % (ROA ) Ak WS I [E] (AGE) (B4
PRI & S (RESEARCH ) | 25 42 il 248 £ R 38 in , 455780 (%) 40045 0 38 34 i 14 R 3900 287 , KB e 2 K A=
PR RARE BE RIS R 2 A e 5k 2R A A C R EH0. 3728 7
FEAE 170. 240 , (B AL ZA REFRTEL % 114 58 25 Pk K P X6 4 8 R AR 7= R B i) 25 SRR, B i A 05
Xl 4 B R AR R A R B D IE VR S A R S LA B, Alh A B A A S
KA BN IR AERAEA B RFAE A4 AR 5 v 9877 B At 38 B8 7™ Il i 38 WE A PRt e S b v il 42 22
FA R AR A WA R A E A, BRI A S FE AR KT B 2 3 R T Al 4 B AR P R AR T A
MV 2B AR RR S il B Z A P AAES % 1) B3 KT SR SG L R ] BB Hh A B %) £l b F B AR
R A B, BT RCR A= R, Alh B F A P R A iy, (LR Bt Bs) ] g B8, sl e e B
e 1) U S IR A Ml P A AR 58 21 e e A T B AR D B, AR T Al 2B 7= SR 4 5
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MIE(7) FHE RS SR A RN T S R A e bn, K KI5 Ak & B A ™
RAFHEAE AT B35 W IEAH I S E 2 X — 25 SR SR R R B2 [l (7) B> T sk R A X — B
HEA R, B RIEE(8) hEH 5 AL R A X —H8 bR, LME X 2 A e A S 52 T 4k
SR EAFER AR E RS M R A BE RS LI Al 4B A = A i 0 X (8) BRI AL
eI , A b Z A 68 H ke 11 S 35 1E R A8 B TS S 3 1 B R ) EL S8 USRS %o 11 52 3 MK F B X Al
SEF AR AR MR, X F0EW TR R BT AAE T RIER (8) A MIAZE R, S HALY vy,
TALENT, + vy, ENVIR, TALENT, >0, Bl ENVIR, > —y,/y, 8}, i\l Z A REX} 42 B 28 A P2 R 2 i A4 1E L it
B =y, /y;( = (=1.007)/2.297 =0. 438 ) ) Ay 38 B ¥A5E [ TR, A 785 R RS 5 T 1 TR (B A L DX, Al
FEABEA XSl AR A F8 7 A IE [l 52

R7 HEEP OLS @IFALER

(1) (2) (3) 4) (5) (6) (7) (8)
VARIABLES TFP_OP | TFP_OP | TFP_OP | TFP_OP | TFP_OP | TFP_OP | TFP_OP | TFP_OP
TALENT 0.372°" | 0.387" | 0.361° | 0.286"" | 0.239°° | 0.240" -1.007"
(0.089) | (0.088) | (0.088) | (0.079) | (0.077) | (0.077) (0.609)
ENVIR 1,978 | 2.189™ | 2.068" | 1.894" | 1.908°° | 1.911°" | 1.900""
(0.613) | (0.615) | (0.533) | (0.524) | (0.523) | (0.522) | (0.522)
ROA -2.551°"| 2.837°" | 3.200™ | 3.073" | 3.076"" | 3.055"
(0.799) | (0.766) | (0.763) | (0.775) | (0.776) | (0.780)
DTOA 3.794™ | 3.793" | 3.851"° | 3.848°" | 3.846""
(0.200) | (0.198) | (0.198) | (0.198) | (0.199)
RESEARCH 0.033™ | 0.033°" | 0.033"" | 0.033"
(0.005) | (0.005) | (0.005) | (0.005)
AGE -0.017" | -0.017" | -0.018"
(0.007) | (0.007) | (0.007)
ENVIR * TALENT 0.472°" | 2.297"
(0.138) | (1.099)
Constant 21.700" | 20.620" | 20.620"" | 18.720* | 18.650 " | 18.960 " | 18.960 " | 18.980
(0.042) | (0.332) | (0.330) | (0.298) | (0.292) | (0.305) | (0.305) | (0.306)
Threshold 0.438
Observations 1,285 1,285 1,285 1,285 1,285 1,285 1,285 1,285
R-squared 0.013 0.021 0.030 0.258 0.283 0.287 0.288 0.290

E A R AR AN 5% 1% dRF L RE AP HFRATANK AL, BT NGB FRF A LARM, T

(M) RS

1. RABREEHTIREMRI A S LP 75T Al 2 E R A2 7 5 (TFP_LP) {4 TFP_
OP [ AU i AT TR A RS A PRG3R L 8 R AN SR8 BT 7

MRS AT LLUE H FERIHA (1) ~(3) Al A RETEL % 19 B MKF b5 B R IEM S,
TEMMABE P G5  BEA M S AR B ML AR W AR 5, Al S A BEX Al 4 B2 AR 7 AR B i B A5 P
TR, BETEKFH1% TRERIS% o A0 (7) BT, 7R B AR Al ZE A RE I, BRI AE5 % 1Y) i
MG E Sk 4 B PR IEA G B (8) 2B, IR I I A Aol 5 R ANIBC RIS, Aol XA i
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Sl A A PR R B B A S | TR ITIAE 109% Y 8 2 MK ST b 5 Al 4 B R AR 7= RIE A2 L AR
BRA BT RIS SRR , O ZA e Al B AR = R B BN IE B (B2 R A
RE Y R FEAE S FP R B I 2 b DX 1 PR 0 1 24 G RE F 785  R 8 T T AR (B R 0. 458 ( - ( - 0.653)/1.427 =
0.458) , RPEUATET IHE(E A 200, 458 By IX il ZRA REXT 4 B3 A P2 3R 5 G52 M AR TF o G A 1) A
0. 458 TR A9 T TR (EO. 438 , i T OP J7 ik T 1) T i Al Ak 2 B R A 78 R LP ik B AU
Al 4 FR AR P AR R UL A A LS KO, R0, 458 T TRt BT A7 & LS KT

RS OLS EIIALR

(1) (2) (3) 4) (5) (6) (7) (8)
VARIABLES TFP_LP | TFP_LP | TFP_LP | TFP_LP | TFP_LP | TFP_LP | TFP_LP | TFP_LP
TALENT 0.199™ | 0.213" | 0.212"" | 0.147" | 0.121™ | 0.122* -0.653"
(0.070) | (0.070) | (0.070) | (0.061) | (0.060) | (0.060) (0.461)
ENVIR 1.820™ | 1.826™ | 1.720" | 1.626™ | 1.629"" | 1.632°" | 1.625™"
(0.472) | (0.476) | (0.398) | (0.394) | (0.394) | (0.394) | (0.394)
ROA ~0.073 | 4.622° | 4.819 | 4.788" | 4.791" | 4.777°"
(0.611) | (0.545) | (0.543) | (0.549) | (0.549) | (0.550)
DTOA 3.306™ | 3.306™ | 3.320"° | 3.318"" | 3.317""
(0.156) | (0.156) | (0.156) | (0.156) | (0.156)
RESEARCH 0.018™ | 0.018" | 0.018"" | 0.018"
(0.004) | (0.004) | (0.004) | (0.004)
AGE -0.004 | -0.004 | -0.005
(0.005) | (0.005) | (0.005)
ENVIR # TALENT 0.243" 1.427"
(0.110) | (0.836)
Constant 17.290 | 16.300 " | 16.300 " | 14.640 " | 14.610" | 14.680 " | 14.680 " | 14.690 "
(0.033) | (0.258) | (0.258) | (0.222) | (0.219) | (0.235) | (0.235) | (0.236)
Threshold 0.458
Observations 1,285 1,285 1,285 1,285 1,285 1,285 1,285 1,285
R-squared 0. 006 0.017 0.017 0.298 0.310 0.311 0.311 0.312

2. WAEMSI N TR BRSSO EE , A ST T 1 5 B N AP R, X T R Al A
B AR AT A A AR TR, AR SCR T OP D73 5e iR 1 OLS J7 vk T3 Al 2 238 AR 7 ST T i 49 7
AR IR AR A% i 22 (AU, 5 P J7 i3 B A Al 4 B30 AR 7 R M D A R AR P A 0 A R A U
X SEUEASE R T BB 2 LA A AR P RS, S SCIR Sy B PN A e ) R ) ] REAAARL N EE s N AR AR 55 R
FIPRBE Al A TR A A B bR AN A7 S 1) PR O 28 o XU Ry PRI 1) o K PT BE il A B
A7 B3R AR I (E AR A oW A B Al ke 158, A= 7 F3 7K 208 8 R PREE A s | BVEAT 520
SO 1A 20N X T AL R A BER UL, Al A REAR AT BE 2o ) Al 4 BEFR AR ™ 35 AR IE [0 52, {ELE:
Al A B AR A Al ZA RER R ML/ N Al R A AR UL 3R PP A R 55 LA Ry 5 RSN 37 AR
W S P AR BN S IR Al A B AR P AR AR Ry IR e, T AAR SO M AL 5 e i A i R A AE PN AR
e R RS2 PR D Y m] B/ Nl L0

3. SR EIF k20 AL ZE A BEXS AN [ DX IURE A 077 Y ARp A 54 Al 4 3R AR ™ 00 R 1 52 T
25t AR SCHE BRI I A3 7=l 20 P i 240 50 s S R DG AR AT 1k — 2P e W NG
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G FE IR DI ATREREAS S P R, — 28 Ry AR B U 3t X B8 A AR A RO 953 s — 2y R vl
TR A i DX ) Al AR A RICR 332 FR AN ] 1 DX o PR5E 22 S O (HUR B R PR AR R AR BB AL T
HA P B AR DR A ARG I 5 | ZR ST 3l vl ) R PR AR, HE 4 AT 44 R\ R R L Rtk EE R
DU F 144 H AT B PP PR kT

FZIX I 2R OLS [MIIHZ5 R ANRI i

F9 FERXEHEM OLS BIHLER

FAR B R G 3R Tk K

(1) (2) (3) (4) (5) (6)
VARIABLES TFP_OP TFP_OP TFP_OP TFP_OP TFP_OP TFP_OP

TALENT 0.320" ~0.748" 0.001 0.562
(0.089) (0.880) (0.148) (1.812)

ENVIR 1.655" 1.6717 1.709* 0. 146 0.146 0.132
(0.735) (0.735) (0.735) (1.606) (1.606) (1.625)

ROA 3.067 3.063 " 3.0427 3.313" 3.311° 3.308
(0.900) (0.902) (0.906) (1.588) (1.587) (1.587)
DTOA 3.920" 3.917" 3.912" 3.744" 3.744" 3.743"
(0.238) (0.239) (0.239) (0.367) (0.367) (0.367)
RESEARCH 0.035" 0.035" 0.035" 0.029 0.029 " 0.029 "
(0.006) (0.006) (0.006) (0.008) (0.008) (0.008)
AGE -0.019" ~0.019* -0.019* -0.013 -0.013 -0.013
(0.008) (0.008) (0.008) (0.015) (0.015) (0.015)
ENVIR * TALENT 0.582" 1.891° ~0.006 ~1.186
(0.154) (1.524) (0.310) (3.805)
Constant 19.120 19.120 19.100 19.720 " 19.720 " 19.730 "
(0.453) (0.453) (0.453) (0.668) (0.669) (0.676)

Threshold 0.395 0.474

Observations 953 953 953 332 332 332
R-squared 0.287 0.288 0.289 0.297 0.297 0.297

MR AT LI X AR DX 7, 2K (1) WA IS I A ll A e Xt e 2R AR = R B AR
R F IR AE] 20(2) RUER AU A RE R B T AR 38 i 1E A ek 50 (3) &M
BRI T AAAE , OP J805 N BB BT EREE I T 0. 395 1% T v PG &R 1l X117 35, 4k 54 g 5 78 R 35
B B A AR A A 3 3 (6) AU AR BN 1, M A RE R BONIE, —H WA BE AN
ST R Al A RERT Hh ot S s X ) 2 B30 A 7 AR MRV /S H BRI b B R A it PR RO AR S T 3k i e
HA SR B AFN G PTG 5] T R 2 Ay A A A RE A A Mk 52, 17 Fh 78 38 1 X 14 78 3 R 58 A
DRIRAFHR L5 , DR B AR A4l 5 A BE A SN 28

FEU AR IR 2RI 52 R REAR I3 0 RO R 2% 7 L AL 8 77l , A 0 AR AR B o3 31 170 F01115
w2 M A 3 o g [ SR GE T SR A Y RO AT 24 7l 326 (2012 ) ), HA AL A5 1 RE R



% 8 1] WSO SR BRI AR ARE VBRI S el B R AR 95

(A TR AW S 5 9 NN 7 PR /AN S0 28 o 1B AN s < Vi ARG 1 . i 3 1 B 3 SRR B T e i 4
VUPAHERR 1O MR 7R B AL

i Bl 2R 3251 OLS [ H S5 RN 107

M1 aT DL X324 ARl , 2 (1) ~ (3) B A IMASE IR Al 54 RER 2 238 A R A
AARZFRGURAPER] RS IE AU A R R B T A B2 A TS ; R REI A AR L 54 BEFI
BSR4V KA RER B T, 2 O R KON IE B AE 8 3 AL 50" Ak, 5 (4) R IA L
SUI N Aol 54" RERT 4 238 A 7 R AR T 9o 1 E T A TE AR 5 30 (5 ) IR 28 LI AR Al
RATERRI T1% 192 E VK BB IEMISEHE 3 (6) [ BT A S LRI L 5 A i, 58 XLHAE10%
(92 PR B RBO1. 959, Al A RE R KON 0t HBAT W38 1 IR R 1T i Aa T TR A7 7

Xt FEAN ] Mb 2 e B, Al ZE A RERS TAR G5 A ol 22 23R A 77 AR A 52 W Bt A T 0T Al s 1
DL Al EEER AR AR A RN AR X T R AL GE i 7, ORGSR R S A A AR 5
T 5T 22 AN R ) AR % 7 M X T B AT Ml S B 2R Z AN A AT LS 5 O A P A
R OHCHHEZORW H g i, HBUR S A A X BR T 582 SR AL 2 BT ARk BoC TLAE L K J7 BUR
10 PR Bl 55 B8 DA 7 T i 5 S T P A S T 2 7 M — SR 2 1 7 L A R e A A BN
BRI 48 Gt 7 BUR R 391 2 — 835 R BRI O DL 1) m PG 90 1t DX b 7 ST A A3 i % ™ M i i F s T
W IR B

R0 L= EBEISA OLS BIIHER

B AT 3% L H % b
(1) (2) (3) (4) (5) (6)
VARIABLES TFP_OP TFP_OP TFP_OP TFP_OP TFP_OP TFP_OP
TALENT ~0.103 ~2.498 0.284™ -0.780"
(0.198) (1.780) (0.082) (0.653)
ENVIR 2.362" 2.398" 1.760 1.906 ™ 1.918™ 1.935™
(1.237) (1.230) (1.266) (0.570) (0.570) (0.571)
ROA 4.346" 4.358" 4.308" 2,952 2.951" 2,927
(2.316) (2.318) (2.294) (0.834) (0.836) (0.840)
DTOA 4,806 4.804" 4.681° 3.747 " 3.746 " 3.749 "
(0.669) (0.668) (0.692) (0.209) (0.209) (0.210)
RESEARCH 0.026 0.025" 0.027 " 0.034 " 0.034 " 0.034 "
(0.010) (0.010) (0.010) (0.006) (0.006) (0.006)
AGE ~0.007 -0.007 ~0.008 ~0.019" ~0.019" ~0.020*
(0.016) (0.016) (0.016) (0.008) (0.008) (0.008)
ENVIR # TALENT -0.127 4.411 0.546 1.959°
(0.348) (3.134) (0.149) (1.182)
Constant 18.180 ™ 18.160 ™ 18.580 " 19.030 ™ 19.030 ™ 19.030 ™
(0.846) (0.833) (0.939) (0.330) (0.330) (0.330)
Threshold 0.566 0.398
Observations 170 170 170 1,115 1,115 1,115
R-squared 0.383 0.382 0.390 0.277 0.278 0.279
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. FiEFBRER

ARSCHE e 1 A R B R R, Alb ZA RE AT RE XA ll 4 TS AR 7 R A R LA S X PR
M T IR b 7 TR 3 R R AR 1) IR RO S5 AR DG I R B, TE MLl | | SR HI35 N IRTTT20164E /9 BT 2
FI AR, VE R ITTE T AR A BEXS AL AR A A, SEIESS R L (1) BRI R
TS BEAPERIT A S AN 7 [ 2R 5 il 4 B3R AR 7 AR 35 BAE 1) G &R (HUR AL A RE X A
M A B AR P AN A B R PR T, RIAb A B AT 5 — @ R B R PREEARSS &, A REXS FR [ 4
A EE R A A A BURAE L o (2) Al A BEXS Al A B3R AR 7 AR R WA A A XU IE 22 5, th T8
PP 22 57 , R Bt XA il A RE RS A all 2 B3R A 77 4 14 52 Wi 25 T v o8 Sl DX ) ol A RE X 4
AR B A AT, (3) Al ZA BER Ak A TR AR P R WA AR 7 AR 22 5, Al A BEXS
TG Ml A TR AR AR A R MR T S 24 Al A B3 A 7 AR

ARSCRYSEUESS SRR R T 2% oo B R 1 S R IR A = 7 I — B B B R ML R
A RS TIT S RE I 5 | A B8 IR A R Al ) R 4 R A 244 M 1) 22 5% 6 o (B b A RE XS A
A B E AR AN 2332 B 0 07 BUR 325 008 R PR T AR A 29 7ERERh R E b S Ry R R #4326
“HTT RVE TG PR , EEAR S e Al 4 R AR 7 A AR M XA A B AR R BR T R A D O A A
A RESN , 250 b i g M DX A0 B R BRI, S 0 b 40 Al R A BE X Al 4 2 3R AR 7 A A4 A e A
LEACIEE a0

XY R Y A XS P AR 5, Al KA BE TEAS (HOR | A A 7 R RN ARt
GRS AE 1 H B BAR KRR E b 75 B M 75 BUR A e A48 BRI 55 [l Al il 932 B TEAE W I 3t
KA HREEE L T2k, W ZOMBUR ) 2 R 1T 3808, b b, Al A a1 25T
G-I E B 1A R BB AN 25 T, AL B AR 25 b TS RN R LA P 3, T 2 PR PR E AR A
M FR A BRSSP RAF A R ERSE KA B T R Al S 435 I 1) BSEAS 7 PAY ) o JBE A
o A ) JRE AR 65 g ) DX BB 4 AR LG, TG BEAE T 75 4 vp 2 b T SN0 M A 07 1 TR, >4 4
VFZ AR X R A S T8 R W5 | 2 A A BE SR AR 22 5% nl Rk A g

TESRTI )7 BURE R BRSE b, 155G, #J7 BURF L A 100 T AR i AR R BOR G &R B — B
e A AEFIAERIE G AR & R PR BURTE 8 RIS ER) E B I T7 , 55 1w IR BEAT AL
| AT 58T , 1 A2 DA R PR A AH SC & BIPE BOR , L EAR S AP A — BRI AR SE B U, DA ok 3T 5
(e 2V NN B SR IR 7B N

LU, 15 BUR IR AMESE S IR SO, SEAT AN LT ot | < v i) G e A5 BT Ak ol I e R
bl g R — U A Y R 2R 5 AR 284, T IBCE 22 AR i B A AR Bl R Al
FERERHIPHLAL LA R At 2 2R FREAR SCAT Ml 2 8 A e s slOdfE et (R B 22 4 o A Al 5 AT A ] ) —
SO el R BE 22 ) | LASEA T Seik A 40 SR — LU B RO BE 22 | S s A Al i

e, WERT PR AR | BROR O AR S A I S e T 32 PR 5 2 3 i B 1) B 4 B, (H
W& R AK AR T LSO S A 16 IR, Z AR NBE™ 807 B g3 5% 100 < - BEAGE ", HBUR
i NA R B85 T 58 2 SN BRI R B, DS B AR 28 BRI LA S v /K B 08 AR A A S e i
FEAL X T E R R BB T AL R RA BT | IE K436 F 4 B B AR R e v B R PR 1 i A
DG A A S IR I 58 38 A A 2 SRR S5 AR A =2 3L

O FASCHH AR Ol A BER A7 3 PRI ie S AT RO Bt 2 b ) A B BTl A9 28 W Bl o i s b il T A i
A R MUK A A L ELAE 25 s B AT R B R WA B4 ol TS TR 2 R S AN A BB B A ml Al
SRR R A 5, X R 7 BOR B R PREE 32 A 1 TMSON A0 1107 47 T AT A 2 & 4 B R
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