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M echanism for Total Factor Productivity Impact on the Viability
of Listed Companies: Research on the Accounting

Equation Based on the Automobile M anufacturing Industry

YAO Zhiguo' ZHU Conghao® YANG Jinpeng’
(1. School of Business Lishui University Lishui 323000 China;
2. School of International Business Tianjin Foreign Studies University Tianjin 300270 China)

Abstract: High—quality development and the viability of enterprises are issues that have long attracted the attention of
scholars. This paper based on the accounting identity equation studies the mechanism for the impact of total factor productivity
( TFP) on viability and conducts an empirical analysis of the data of 240 listed automobile manufacturing companies from 2008 to
2021. The results show that there is a significant positive relationship between TFP and viability and robustness tests support this
conclusion. The mechanism analysis shows that TFP mainly affects viability through production costs and financing constraints
can have an amplifying regulatory effect. Heterogeneity analysis shows that the effect of TFP on viability in state-owned and
central enterprises is significantly lower than for other types; the effect of TFP on viability in midstream and downstream
enterprises is significantly lower than in upstream enterprises and automotive chip manufacturing companies. Effectively improving
viability requires an increase in R&D investment enhanced corporate innovation capabilities; the promotion of full life cycle
management to coordinate and unify enterprise resource management and allocation improvement of capital-utilization efficiency;
and an increase in loan support from financial intermediaries to enterprises to alleviate corporate financing costs.

Key words: viability; total factor productivity; accounting; financing constraints; manufacturing cost



