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M, RELER S

(— ) FE A5 A 1] 19 43 Hr

T2 3 M A SCHY R 1T 05 25 5 BT A I 5 A T2 w2 T A AN AR B X 2 B A A K
N7, R T 2w 2 0 R E AR E R . R 3B (BRI (2) 51 B S REAR | H 25 S, 58 LI
GP/ASSETSXDIAG 1) ZEUAE 1% 1) /K 1 1035 0 1E 3R B U R W0 T 4l 78 28 28 2 A o
i TR & R A I A B A R AT

P — 25 b, PR 5 22 5 0T RE S R AR SCRIIF AT 4518 . — VR ARER T VA 4l BE Ak
NGy FAF SRR U R R A DA F R o T 08 S8 45 W 55 b A RS e MR AR
— 7 A T A S R A 2 )5 RS A E T P ME R R A RO 8 [ 45 b R A 9
EPIZE R2 TR E A B R L 7E 2020 4F 2 18 H 20 F A R A I BERY, B A0 B TR
bR AT T PR R T EA Y. 55—, A DA A il S HRRE S
RAERNIMSENL . FEAIL TR T, SR FZ 05 322 0 R Al /Y 1T 5 3 IBORT A 13 e
J3 B U A AL I A SR A A 7 4 0 R T AR B TR R DL A T RS A, EA A
RARYAA BUN A5 FE A5 A P38, T L RAR 08 22 9 il 9 6 1), A R A TG b i B, BB A% AR 45k B T 35
T P, BURF SR W A FE AT B AR X 4555

S, AR SO TS RV R Ay S AT Al 5 RCE Al IR HEAT A FEAR Ay BT . 3R 3 A (3) B

O FEASNVEKE A RS WA RER, BEAMLOF ¥R KR R A TR R R 0 R
70.7% .82.4% .62.2% ; [ B A Mk P 395R B F i 5L Al TF T3 = RE A 250k 64.1% .71.9% .57.4% .. Bk L&,
ROE A 5 T4 =1 R e AN o] SR &

@ EY RS RS Y S 0 8 4 R4 £ hup : /jrfh.chinawuliu.com.cen/gzd1/202003/27/496817 .shtml
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55 (4) 51 0 AT A olb R A B [0 09 25 L, 56 (5) 81 RN R (6) 41 A B3 Al BE AR Y [l )3 45 30 . 28 B 30
GP/ASSETSXDIAG 1) Z BN AE BE Aol v 5 25 58 0E 1 76 A Aol i oA 25 3 0 UF 1 A 38 43 1
T A, BT T B OM R T 0 R A BOUR R W X & R ) 1 R 5 e S B
85 T AE R SR AT B AR A 15 A A Al e, D) S W52 B BUR R W 1 355 TR

SR B 7R SCERME A A 25 5 3 BB SR W 1 R T Al AR N E B ) ey R R )
P, AR E b o B R DR BT . 5 R B AT Ak 3z 2 A S DA SR b RN, B
R SR WA R A FH A B R S Ja B2 98 ANAE B Aol i 18647

%3 HELRHER . BUFXBS LI EHE
S—— RES1 ‘ RES2 RES1 RES2 RES1 N RES2
e R A A 4l RE A

(1) (2) (3) (4) (5) (6)
GP/ASSETSXDIAG 0.364™ 1.310™ 0.045 0.371 0.668"" 2.158"
(0.085) (0.280) (0.071) (0.237) (0.144) (0.516)

FisF [i] T2 ] (] 2 A b = = = = =
P RME 0.845 0.638 0.898 0.669 0.844 0.634
BURIUEEER 23018 23018 7384 7384 15634 15634

TR 10% 5% 1% WK L 55 N O SRR B E T AR HE R

()RR MR 56

1. 45 e R A o S TR A

TG, R G I 1 22 T RE I R A T R 2 BRI A AT AR SO B T A R AR A A T
%o B, KATZS% Deslardine 55 (2019) A1 Buyl 45 (2019) [k |, ff FH 8 40048 o i i b bk, B
A HlL X6 008 55 01 L A SO A ol 7 2 3 T AR SRR e A T ¢ 2 B A A R A R e A S TR
1 5 A A A S B S B (REST DUMMY) |, 2588 32 0 2 1, 75 00 g 05 258l 3, % T 17
Yy AR SO Al i 78 28 36 T AR S e A BT 1) 0 2 A S 34 A R A a2 S T A R R A
(18 S 257 W5 28540 1 hy 4 i 7% B (RES2 DUMMY ) #5883 0 1, A 0. Ah , A SCH SALES B 4t
JFEE Q {H (RES TOBINQ) .1 2% (RES PE) .OP ¥ (RES TFPOP) 1 LP ¥ (RES TFPLP) % () 4
332 1 P O g A\l 301 19 R A8 48 B (Albuquerque 25,2020 DesJardine 25 ,2019) , ELAARZE 52 1
F 4, Hod Pannel A 55 (1) ~(6) 31 5 e Bl i A8 o (0 45 S T LA Hh | 3¢ B3 GP/ASSETSXDIAG W R %L
¥ 2 DAE 10% WP 1 3o TE AR SCH 4518 0F R el 2s o

Xof T i AR Sk, AR SCHE — 2B il Al A ¢ 2 B AR AR 1 AR BUR R G TT 8 480 5 Bk I A Z e
GP/SALES Ax MV 7E ¢ 2% B AR AT By A FF BOM K W 1T 5 8 G 800 B AR X B LN(GP) | 2 & 3R 15 BUMN &
WA T B R AU AR B (GP) AT @, HAKZE S 2 L3 4, Pannel BES (1) 51 245 (6) 31 T 7%, 38 .30 (14
REBABIRAE 1% 7K L B35 0 1E 5 3 15 25 5RO — 2.

2.2 JE R 36y - A FH B8 A A 1 AR R B8 PR S 1 12 1 B AR R

FE T SCHY 43 B v, A SOl 22 2 B [ D T 35 8 9] 9 850 DIAG A et 20 S AR S50 X T A alk 1Y
wheh AR EE . FEIX ARy, FRATT A Y R B 0 BT AN A B B FOREIGN HEAT H RIS . 76

-

@ AR IR B A OC T Al A 7 AR S B
@ A A TR AN O T BUR SR WA T B AR SR A

&)
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A 5 R (), R 22 0l DX A 5 AU N DY AT 14 R A T R S N 7 R SR Y P R A
BRI o PR, B A0 A ) 1) 4 2 TV S AR A B AL % DR R G AT, X 8 5 o 19 5 o A G
BAR o Rl Hh | A SCKE 22 3 T A = ek i RE A 4 Sy 20 2 R R 1 5 A A e 91 B B I 1S B R
B, IE X HAE R A AL B HARSE A0 3 4 19 Pannel B 25 (7) 51 155 (8) 3 FF /i , AT LA % i A8 1. 5
GP/ASSETSXFOREIGN W) R H 1E B IFABA G it 2 L i B E M, KRR 7 A SCE5 8 mn]
M

3. 1T g A [ S R

Xof F 35t e A2 e | B0 P A TR) R, AR ST A A ) ) A Ml [ S S50 A (7 x 2 ] R IO Y
filt b, E— 2L T 3T KON A O AT [ AL AT M <A [ RN, DA Ay AT L )2 T B
i [0 25 Ak 9 S BT 000 A1 2, 610 40 48 0y ATl 2 T A AR AR I e B I Bl ATk Bh A . BSR4
FIRAER SIS (1)~(6)F . FEFSH T i 2 B e 800 5, 3¢ B0 GP/ASSETSXDIAG W R AT 88 hy 1F
HERG 0, — 2 305 T SO i 4538 .

485 e R AR AR MR

T SCAG 1T 389 2 SRS 30 4l 23 T A e s o 5% ) A T 5 R L E — R B L B A 0 i i v 4
S[R3 51 48 B2 P 0 AT REAH DGk o SR, B T2 2 T AR S0 A 508 Sy 3T )2 1T, O T B RS Ml e
it 2 E 0 728 S Pk AR S A P A8 T 22 T R IS RS A b o 15 R AR T g A R o A U SR S AR A
HEI5 , DA B G b A P AR AR DG . LR ZE R BB R AE R S A (T) B RIS (8) 81 . A& B GP/
ASSETSXDIAG W) Z AT R AE 18 35 M 1E , SCHRFRTSCAT AR 4518 .

=4 REEKE . FRERBETE BMETESZETILR
Pannel A : 5 3 4 i B AR B 19 S &
RES1 RES2 RES RES RES RES
B S e A DUMMY DUMMY TOBINQ PE TFP OP TFP LP
(1) (2) (3) (4) (5) (6)
GP/ASSETSXDIAG 0.401™ 1.352" 1.075" 0.432" 0.407™ 0.401""
(0.133) (0.649) (0.547) (0.159) (0.145) (0.133)
A JBE x 2 BF (] 78 2L = = = = = =
4 ) [ 8 RN = pis = = = =
P& R*MY 0.532 0.488 0.620 0.639 0.674 0.532
RURIUREER 15634 15634 15634 14977 14977 15634
Pannel B : 75 # i B A8 10 1) 8 0 28 R R ARG 06
, o RES1 RES2 RES1 RES2 RES1 RES2 RES1 RES2
PR B (1) (2) (3) (4) (5) (6) (7) (8)
GPXDIAG 0.009™  0.038™
(0.003)  (0.010)
GP/SALESXDIAG 0.651""  2.112™
(0.139)  (0.503)
LN(GP) 0.002""  0.006™
(0.000)  (0.002)
GP/ASSETSx 0.141 -0.094
FOREIGN (0.087)  (0.223)
A JIE X2 I ] 7 AR = = = = = = = =
7 ) [ 5 N = = = = = = = =
T R 0.844 0.634 0.844 0.634 0.844 0.634 0.844 0.612
SRR 15634 15634 15634 15634 15634 15634 15634 15634
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x5 FREERE . ENSEBRERN FRBRQERER
P RES1 RES2 RES1 RES2 RES1 RES2 RES1 RES2
URRER (1) (2) (3) (4) (5) (6) (7) (8)
GP/ASSETSXDIAG 0.668""  2.158™  0.708"  1.932™ 0.576"™" 1.555"  0.668"" 2.158"
(0.145) (0.519) (0.146) (0.514) (0.157) (0.479) (0.146) (0.503)
BT MR | I T AR B -2
A B X 2 (] 78 AR = & i i i T S =
s ) [ %8 RN = = = = 2 = = =
I T [ R N = = 7 7 7 7 7 7
A <A x 7 JIE [ 8 0N i g = = = = 7 7
AT Ml x4 X 2 B [ A4 w5 g 7 w = = w w
A% RE 0.842 0.629 0.845 0.636 0.857 0.648 0.844 0.634
RURIURIE 15634 15634 15634 15634 15634 15634 15634 15634
T H R 3,

5. HERR BIf S IR [ 5% 455 B A4 5 1)

R SCHRAR Y, B BOA SIS A AT BEARAS BUMN R 5 [3] (Lu 1 Wang, 2023) . ZE T 1k,
T G fiff o AR T A R 1) 1) R, AR SCHRUCHERR 1 S0 [ A R PR ) i b A A A 2 S T A = 1 O 2 2 i
HA BUARIRA A AR o AR SORE B2 w098 35K R 28 U 75 9 BT sl BUEBURE 5L AR

R VPR 52 AT SR G L B R SO BT BOA RHR A Aol . BARES SRR

] PL & B, 28 HI GP/ASSETSXDIAG B R BT IRTE 1% BY7KF I B & N IE it —

TER 6 15 (1)~(4) 51,
SCRFRSCHTAR 4518

=6 Rt . SIRERRR BUEXBEAER
S5 6] R 4 I PP FECEESS
% i A e RES1 RES2 RES1 RES2
(1) (2) (3) (4)
GP/ASSETSXDIAG 0.613™ 2.031™ 0.722"" 1.957°
(0.140) (0.518) (0.174) (0.582)
st JE) T2 D [ A = = = =
P R 0.844 0.649 0.846 0.659
URURIER 14784 14784 13751 13751
£ 3,

6. TR &kt
Ak 3R AT BURG T B89 L 4914 S TR,

=N
AP

DA AR P ) R HELAIE , AR SO P 2 3 T A 1 2 2 i A ol T AR A 5
MARSCHER, I 2R i RO, i W 7 L DX A A7 ol Aol

SE AT REARAS SR W 1T B T JC O P R BLAE L 2019 4F Ml X A 2 AT Ml 3145 1T B A A 3 B2 5 Al

(JEHIE 2019 4F RARATF 1L AH S TT B 4ol ) BRI, Rk, A SCE il 128

[ 5 RO X TR

At Vs 7 0 FELE (49 T s T X5 A OG 72l A SR ) B i il Al o 10 45 5 UL 3 7 B9 Pannel A A ES
(1)~3)F, AT LA IR, 8 — B m 45 B 1V S GP/ASSETS # .3%  H F & EMME R F 10, £ T

=%
AR &

7R, GP/ASSETSXDIAG Y R 508 1F HY B 431 o 25 M, 3 26 W U R W BE

AT Rk o 7EZE B T AT RE A A A TR TR R LIS 5 (2) B RIER (3) 41 B4 B8 B B I ) 4 2R

% 5 2% 3 TH o B E

X U6 T A 2 ) P AR P RS AR SR SR AR S SRR AR AR A . AN AN, FATT iR 2 2% 7 1 45 (2022) 1 i

w4k

452,70

ik R TR AR A S 1 (] U5
SME PRI, [0 25 5 W3R 755 (4) SR (5) 91
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7.0 R AR 3 5 ) R A I8

N 1 — 2 27 fife Xof R AR BB 435 1) A FEBG , B R 7 48 RO B A B Al BB 45 ) AR AR BUR R I T B
AR SO T R AR A R A5 AR A UM R WA VT B, SR HIT 1 45 43 UG FC 1) 7575 ( Propensity Score Matching, PSM)
A7 T R R WA X A b )M A A BRAKON 7 o 3R 7 9 Pannel B HES (1) 51 255 (6) FIAK UK 25 17 11 3/ DT
it (K=1) \— X} Z VG R RVCEL Ak 25 5 . th 38 7 nl 0, #8 K [R) DC L 25 2R T 28 B 30 GP/ASSETSX
DIAG [ ZE034 83 R IE i — 2 0UF T A SCE5 18, RIVEUR SR W B8 % 8 25 4 A 90 7 K e .

x7 et . TETELR MRS ERER
Pannel A: T. 2728 A i]45
b GP/ASSETS RES1 RES2 RES1 RES2
PR (1) (2) (3) (4) (5)
v 0.003"
(0.001)
CP/ASS ETSXDIAG 0.843" 7.499™
(0.415) (3.017)
IVXDIAG 0.008 0.030
(0.006) (0.031)
GP/ASSETSXDIAG 0.315™ 1.963™
(0.093) (0.527)
Fist ) 112 ) ] 3k o P P = 2= =
4% RME 0.403 0.649 -0.115 0.886 0.633
L 1B 15374 15372 15372 15374 15374
Pannel B . i ] 15 43 DU it 2% S
RES1 RES2 RES] RES2 RESI1 RES2
o fie AR i It 3 VE AL, k=1 —Xf —PLfig + RPC g
(1) (2) (3) (4) (5) (6)
GP/ASSETSXDIAG 0.424™ 2.050" 0.556"™" 1.948" 0.681"" 0.424™
(0.158) (0.668) (0.180) (0.632) (0.208) (0.158)
FIsf [ AT ) ] 35 2= = pis b b= =
P % R 0.895 0.666 0.842 0.833 0.833 0.895
BURIIRTR 1985 1985 2919 2943 2943 1985
A BURN R I8 1Y A &) i L 50.831% 36.074% 36.595%
RS,

. NHEEE

T SC S S5 S & B, BUR SR W AT L /D i Ml 6 2 BRGE Ais ll A AS B P oo = 2 o 9 A0 {95
R AT B AT o AR EB 43 10— 25 Xt vk 7 1) R AL R TR 56, EL A Ml L o ) TRl 6 4 il S R
L ) A0 T 303 A AL, S UE B0 SR WA 7 28 3 T3 A= 25 1 w0 i) 82 T R A b 3490 P 1% P9 A LR

(— ) & il SR AL

BE X & fil S R ML, 7E AR AT )2, AR SO B 3K 2% H R (LOANFEE) AR 47 5% 3K B A
(BANKLOAN ) 1t 47 fli5 5 5 1 b A5 2 180, A< 3C 43 50 6 3% b A FH il %8 BB (DEBT) A 4% J& 1
(EXTENSION) f1 % 2 8 52 IKE (STABILITY ) =/~ $8 Am 47 45 4

A, S ORI AE (2022) I BF 5, AR SO I A 1S, 4 80 o < J 100 300 R4 1) b o 4 o Al
) 5% 3% FH R (LOANFEE) s oWk, 2 B E IR — 25 (2019) W 5T, SR A ol WU 55 41 36 o 01 A 307
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5K OB H ok BE B BT A WA AR AT 1 3K (BANKLOAN ) A FH A b W 45 4% 2 o (1% 07 A5 e 3
A 3007 O B B b T AN W R A R R S (DEBT) o HARZE R R 8 1955 (1)~(3) 51 fF
7N, A LLR A8 B I GP/ASSETSXDIAG W Z U3 A 1 35 M 48 11 2 S0, BUR R W AN AT DLk B At
V7 B (G155 A A5 A R AT B K TR) s g ) R 4 DA A R A S A g R K K RIS DR K 2R LB
R M A5 P il 0 RS | o IR A W 55 PRI 35, A A5 A b 30 4 T BB A AR T, 32F — 20 B IR s ol il
T A G2 A R Y 29 B, DA R A oMl S B e B Y OE R A R A B B

WA AR S BB 45 (2019) WY J5 vk BT LR % P e B —41F 3R A B8 LA 5 R Ml i %
PR E KV (STABILITY) . BB MR P LR KT F I R BR AR A SR E IR, &
e, BRUE 1 56 R AR AR T A T 48 538 B % T 1 A b3l ik o 2 O MF B AS T ST L R AIR T
22 5y (AN 22 P (22 07 R4, 2023 ) 5 Hok B2 I & 5 56 06 A ol ke 10 2 53 0 1) A O 1 6 gl
BV, A BTl R P SR HR B Al B R E 0 T Al B R ST, Al ok e A A
e Ja  RaE BB 56 R AR A R T Al T 7 £ 7 4 4 RS L T2 B 17T A A A 48 I B B 0 A 3 o 7
b A Rl 9 2 A Al Y WE A T R (HB AR, 2022) o ot 8 A (4) B A LUE Y, 32 HIR GP/
ASSETSXDIAG B 2B BA Gtk F b B3k, RATE AL TS oh T BUS R IWA B T4k 4
FrResE M w5 56 Z& , 1T 42 i Al 90 4

=8 HE S - & EFIE
LOANFEE BANKLOAN DEBT STABILITY
A
SRR (1) (2) (3) (4)
GP/ASSETSXDIAG -0.092"" 1.139" 15.568" 1.014™
(0.035) (0.543) (7.608) (0.278)
i) A = = & &
st i) 02 ) R ] A 5K 0L = = = =
V% R*ME 13596 15624 15614 10112
S AE 0.645 0.955 0.854 0.694
‘IJ‘J_:‘ H ﬁ% 3 o

(=) WU AR AL

Xt A U, AR SC A3 i A 43 A U SR 08 I K S COPT) (Al 15138 1) 17 3 e 4
(ExpEarn) Ak 2= B R 5 W (OPTTONE) A Mk A 8 %8 1 8% A B2 BE (Uncertain ) F1 XU 2% 0 72 B
(RISKTAKE) #4785 & . B %%, 2 MG AT (2012) BIBFSY L 7 ST FH 43 B 0 %oF 58 150 35 222 g 99 ) 45
25 ok 2 At I A 43 A 0T X 2 TR 5 a5 22 P A, O Bk DA 32 TR S A JIT A 43 A O 0 0 5% 2 4 %
B 1) 1 59 A B 43 AT U A A LR B, 5 A A ol J2 T A TV A A5 380 ol 23 1T ) 43 AT VI 0 A R
FEEEF8 bR OPT, OPT # K 3 Wi 4 % T 1% 22 6 W i 5% 50 75 4 5 S BRPNEORT 4 7 (2023) 19 757 %
it FH Y 2 B A B S R TS 2R R AT R B B Y B A L B R T 0 T 3 I 4R AR B (ExpEarn) |
ExpEarn {H 8, 2€ B A Ml 70 49 117 37 100 i bk =

WA AR SC 2 B PR AR A5 (2018) 1 0k il FH 25 5 W0F 55 4 2% v BB BRIV 4005 T e Bz 22 5
AR AR B EL ] (OPTTONE) AR R A AR WA . BRI &, B 58, A SCLA Tim A1 Bill(2011) 42
At A A I 51 6 o0 FE A, B 7 P SR 31 6, 2R Python H Y Jieba 23 1) BB X6 4 ol W 45 1R % 64T A
Bl 431 IR A 4 3 5 LR, S % SRR AR 5 (2020) ST 48 A6 A A B i M 1) 2 AR Al A [R) D 9k 4 A Al —
75 JiE 2 T A AS 0 2 MRS B0 BT L AR 0B % Campbell 5 (2014) BB SS9 2 T Aol — 25 8 2 1 A
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7 M SR R BE 1 48 B8 (RISKTAKE) o

OPT.ExpEarn M1 OPTTONE #K ,UNCERTAIN il RISKTAKE #A , 52 WAl A1 377 0 ARUR 40 s 2
BB 0 o TR U , Al 3 S K S T 0% 2B 7 RUSE , S B0H 2 0 W K et o AR N 1 0 e a4
FrAM AR 5 55— Bl , 53 BT U AR UL TTTIN (4 8 4 v 68 T 4l 050, AT ol 75 R AL 1 7 B 5
AAFSMERLGE o R 3 PUFP S bR A2 S et U "X — M . ELARSE RN 9 T/, 28 HLI GP/ASSE TS
DIAG (W ZEIITEGE K- b 3 33X R W BUR R W REAS S A 3 il Al Ao e M SRR T 45 O o

%9 HLH 53 4 - T HA 75 IE R M2
OPT EXPEARN UNCERTAIN OPTTONE RISKTAKE
y AR EL
UmRER (1) (2) (3) (4) (5)
GP/ASSETSXDIAG 13.462° 0.824" -3.760"" 0.370" -1.766""
(3.593) (0.332) (1.076) (0.182) (0.495)
2 1) A5 = = = = 2=
s 1] A1 2 ) 1 5 38 g & = & 2= P
P RME 0.848 0.927 0.921 0.560 0.503
R RIIRLED 6397 15499 15352 15316 15352
T E R 3,

N TRESH

TR R W %ot i b 490 P 1 555 ) T il DL s ol 45 A0 R BIE Ak T 37 3R B G R [ P A 25 5 R IR 4 223
el 5% i 1 79 7 1 PR 38 ARt — 25 B TR T o FE LA b A SRS 50 AR R B 1 R S RS L BURR
Wy J2 75 A7 Bl T Al e PR S A, DT Sy 38R TBORT R W 1) 28 55 M (A b 5 aF — 25 9 28 36 TE 4l

(—)FEF A RHAE 1T

1. Al 21 F e

AN TR 2 R 68 7 08 Ao AE HEAE AN B i 1 b i O BB T AR AR BH B 22 5 (77 1A, 20225 06 114, 2022) . AR
X 28 R BE 77 5 i Al T 5, 28 8 00 85 22 A Al 1) W 95 B AR THT 85 22 il ¢ 29 ROKOF- B8 5 (Ding 45
2021) , 5 5 52 3 ok, 0 2R BE ) AR A Ak B B A BT 2 BEIR LIS W AR AR AL . FEIGIE BT BURE
SR A R AL 2 A BT DX o Aot AR SRR Aol 78 20119 AF I £ 15 1 32 08 TR AL BCRE 4l 1X 53 28 )
FE 3505 0 Al FN2 R BB 7 A 22 Al P2, 25 AR T PP 85, I M=1, B 0. 2R 10 TR Y26 (1) 51 F S
(2) 51 g A 2 R E 3 i S MRS 36, 32 B39 GP/ASSETSXDIAGXM B 258 0 1F HAE 1% 581K F 1
2 RS T BAGE 18 22 B9 AT 5 BON R W FEA @ PE vhds T 3 A M A OR300 B 5

#=10 SREST .U RRME
N 5 i L RES1 RES2 RES1 RES2
ﬁfﬁ*ﬁ;‘i Al BRI 125 (M=1) 55 AR (M=1)
' (1) (2) (3) (4)
GP/ASSETSXDIAGXM 0.486" 2.861™ 0.767" 2.655™
(0.237) (0.922) (0.305) (1.072)
B i o1 24 ) B [ 2 20 R £ = 2
JE B R>E 0.844 0.634 0.844 0.634
S 15634 15634 15634 15634
e RICIE
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2ER MR

iz HRZE R SR AR 0] LUK Ak 43 Ry 55 sl % SE A Al AR AR LA L R R B AR R Al . 97
Bl AR R AL 1 R S K Z KM 57 3l 1 B T g F R MBI R . et AR LR IR TE
T 7= ROME Al N AR R B LK, 55 20 %5 42 B A b B 45 5 A2 B AN B g oh b o dE
Z: B EREAE (2018) 158 X, A SCakE— 254 Al X 43 T 9 20 %% 42 Ak A 95 sh s 2 A Al , 45
M=1 M4\l Ry 55 B B AT Al . R 10 158 (3) B AEE (4) ) S B R B AR R 2 1Y S vk kv g, o] DA &
M, 38 H IR GP/ASSETSXDIAGXM ) Z 80 AF 55 51 %5 2 A Al 41 vp Wb 35 0y 1, SR WIS T 57 3l 4% A B 4l
T 75 UM R W 76 AN B 2 M b iy B2 7 0 1 A 8 R o S B

()T X 255 & AR B e

TE 28 e JE TR T 50 v 1) b DX, s B 22 118 S8 T 0 O oA 2 ) B R B EL O ot M S i A
KRR IRHLIX, o1 T AL R 58 3%, AT 5 Al 8] A9 A5 A X B e B B &, ) R 9% D AR TR
AT AR TR WA R o BRI, AR SIS R T R 8 b DX Al SR 156, BURT SR W T AR JHL 18 X AN
B 2 P b B 2 4 TR A I e PR AR . S I, AR S e 8 B B KRR IV B (5 GDP Y L EE A
P Y 2R R R RGO o EL AR b AR A Ml BT Ak 3 T AE A 3 AR 0wk P AR (2018 4F RN
2019 4F) (1) GDP - 349 38 K 3 F1F- 35 0F OB B Fie BE A BOIE A7 o0 4, 2 K R 2 8000 MR AE R 1, &
MR 0, F1EAR TR IR SS 7T LA BLEE (1) ~(4) 51 #9238 H.I5 GP/ASSETSXDIAGXM ¥4 '8 3% A 1F , &
B OGR4 ) 1 i AR FHRE T 28 B D e A 1A AR i IXC g B8 Aol B IR S A 3 4 A A i

z11 RREST - BWREFEERBARRME
e A RES1 RES2 RES1 RES2
ot G KR (=1) WO AR Ch=1)
o (1) (2) (3) (4)
GP/ASSETSXDIAGXM 1.409™" 27717 1.144™ 3.823™
(0.478) (1.248) (0.440) (1.106)
2 o A i = = = =
FisF [i] R 2 ] JBE [ S 55k = = = =
W RE 0.845 0.632 0.853 0.636
URIURIER 15414 15414 14219 14219
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Uncertainty Shock, Government Procurement and the Resilience of Enterprise
Development
PAN Yue' KE Jinjun' NING Bo’
(1.School of Economics, Xiamen University ;

2.School of Management, Xiamen University)

Summary: Amid unprecedented global transformations, including geopolitical conflicts and public
health crises, uncertainties abound, posing significant challenges to global economic development. In
such highly complex and uncertain market environments, the operational governance of micro—enterprises
is susceptible to internal and external uncertainties, leading to increased survival pressures. In the face of
various sudden shocks, resilience embodies a company’s ability to self-react and adapt to risks and
shocks, thereby reducing vulnerability and risk under uncertainty. Resilience is crucial for sustaining
high—value growth amidst market uncertainties. Moreover, as the macroeconomy comprises economic
activities of various micro units, the resilience of enterprises, as the backbone of China’s economic
development, directly influences the development trends and resilience of the macroeconomic system,
thus impacting the realization of China’s modernization process. Therefore, in this new era and journey,
delving into enhancing enterprises’ resilience to various uncertainty challenges is paramount.

Procurement is a crucial mechanism for governments to establish economic ties with enterprises,
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facilitating effective collaboration between capable governments and efficient markets. Besides providing
direct economic support to enterprises, can government procurement generate positive economic impacts
in situations where enterprises face external uncertainty shocks? This is the main issue this study seeks
to address.

Based on data crawled from the China Government Procurement Contracts website, this study
adopts the participation of enterprises in government procurement as the research perspective. Through
empirical research based on quarterly data of A-—share listed firms from 2020 to 2021 and data from
China Government Procurement Contract announcements, it explores whether and how government
procurement can assist firms in coping with external uncertainty shocks. The empirical results indicate
that during uncertainty shocks caused by global public health events, government procurement
contributes to enhancing the resilience of firms, especially private firms. The mechanism tests reveal
that, first, the government can endorse enterprises through procurement orders, helping alleviate
information asymmetry issues and low trust from funding providers, thereby enhancing enterprise
resilience during the financing process. Second, government procurement can stabilize market
expectations for enterprise development and prospects, further boosting enterprise resilience. Cross—
sectional tests reveal that for firms with poor profitability and labor—intensive operations as well as those
located in economically underdeveloped regions, the positive impact of government procurement during
uncertainty shocks is more pronounced. Additionally, compared with non-local procurement, local
government procurement has a more significant effect on resilience enhancement. Lastly, this study finds
that firms with government procurement orders can achieve value recovery more rapidly after uncertainty
shocks subside.

The contributions of this study are threefold. First, it expands the academic understanding of the
economic value of government procurement by examining its stabilizing role for enterprises facing
uncertainty shocks, providing a beneficial supplement to existing research on government procurement.
Second, it enriches the literature on factors influencing enterprise resilience. While existing literature
mostly explores factors affecting resilience from the perspective of enterprise conditions, this study
pioneers in demonstrating that positive interactions between government and enterprises help enhance
enterprise resilience, offering a fresh perspective on understanding resilience issues. Third, it holds
significant reference value for Chinese government departments in formulating supportive policies for
private economic development in the historical new journey. Given the continuous emphasis on the
development of the private economy by the Central Committee, with special attention in the 20th Party
Congress report on optimizing the development environment for private enterprises and promoting their
growth, the findings of this study provide valuable insights for government departments at all levels to
contemplate effective policies that support the combination of capable government and efficient markets in
the historical new journey.
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