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Abstract

Based on the panel data of 30 provinces from 2003 to 2020, the dual fixed effect model is used to
explore the impact and mechanism of business environment on economic resilience. The results
show that the optimization of the business environment can significantly enhance the resilience of
the regional economy, and have a positive impact on the economic resilience through three paths:
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upgrading the industrial structure, improving the level of innovation and improving the entre-
preneurial vitality. The positive effect of business environment optimization on economic resi-
lience has significant regional and temporal heterogeneity. The economic resilience of the central
region is more sensitive to business environment optimization, and the eastern region is the weak-
est. Due to external shocks and other factors, the economic turmoil occurs after the 2008 financial
crisis, and this positive effect is more significant. The results of the study provide a reference for
continuously optimizing the business environment in the region and enhancing the resilience of
the regional economy.
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Table 1. Evaluation indicators of business environment
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Table 2. Descriptive statistics of variables
2. TEHEARMST

R SRS TEME it 22 foMA SREIA:¢ O]
ER 540 0.0141 0.604 ~4.4204 0.0401 3.0853
Db 540 0.2756 0.093 0.1107 0.2661 0.6215
isu 540 10.1110 5.964 1.5314 9.2377 32.5651
Inv 540 9.2805 1.689 5.3660 9.3151 12.7149

Entrep 540 0.1632 0.108 0.0236 0.1336 0.6600

Inter 540 0.0158 0.013 0.0056 0.0122 0.1247
Infra 540 4.5290 2.287 0.5372 4.1059 12.6244
Retail 540 0.3622 0.072 0.2005 0.3533 0.6805

People 540 464.7302 702.054 7.4167 285.9542 4289.6552

PAD 540 13.5490 3.351 7.4400 13.0300 25.4797

4. SEEGR R S3HR
(=) B
9T RO EF SO KBRZE D L RO, 2 SO 360 2 K S 4 U P XU S AR,

3 PR SR, (LR IR A BRI, R A R A 19600KF L2

#, PIQRAREEAL, EREFSELRE R HHIE, FI@EFIQMR LI R, s

(IS R SE 960K T R ONIE, A R RN, BRI (<SR A B

EFRW. ERFSRAE LR ATR IR, B0 LR R, MR T MK 20

Wk, X a5 SRR &, iR 1oL,

Table 3. Results of baseline regression

3. FERVFLER

1 ) 3)
A ER ER ER
Db -0.830™" (0.278) 5.420™" (1.559) 8.342"" (1.698)
Inter —14.533" (5.835)
Infra -0.174™" (0.039)
Retail -1.331 (0.829)
People —0.002™" (0.000)
PAD —0.019 (0.020)
“H H I 0.243™ (0.081)
AMAIE 2 NO YES YES
I [ [ 52 NO YES YES
FEARE 540 540 540
R? 0.016 0.240 0.278
TE: T, TRUNIARTE 1%, 5%F1 10%KF LR, S BT bR . R .
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WA 5 PR i AR &, H D S R A SR TR AR R R I FE bRt vT RESE DX SR IvE, I B sz
XIRZ G R BN E A, AR SR mAL & B, FrR s SR T e g AR ) R R iR
T ARSI UG A A ), 0] o [ U 4 SR AR R A — D A I . AN SO BCE R M B S — B
N RARE[24], IR TN Rt T fliit, g 4 pros 2 T HRA RPN BN EH SR, Tl
YU Kleibergen-Paap rk LM Zit&E7E 1%/KF FR3, PiHASCRTIRE R T RAR %A A E 1R A 2
R, 55 T R AR &R 1) Cragg-Donald Wald F 4iit5 5 1486.886. Kleibergen-Paap rk Wald F Ziit =
9 1204.173, #BKT7E 10%7KF L i) Stock-Yogo IIfi 546 16.38, UiBHIE4: “95 TR E” Ky, B
T FEAAFAESS T HAR &, IR 3B R B W B b/ 3Rl v HE SR I 45 B 2. Z(2)H 26 I By [l
FEE SRR, BRI EE REAE 5%MKF LBENIE, 53UERE4ERAR /N T — &, B AFRIKIE
SET SRR RN R AR, B R AN XIRE S IE B IR R

Table 4. Results of endogeneity test
= 4. NEMRE

(1) )
H—Mr B BB
L.Db 0.882™" (34.70)
Db 6.3917 (2.11)
cons 0.044™" (3.03) 1.771 (1.03)
Kleibergen-Paap rk LM %iit 72.738™"
Cragg-Donald Wald F 4iit & 1486.886
Kleibergen-Paap rk Wald F 4iit & 1204.173
P AL & YES YES
Bhr I E YES YES
8 2 YES YES
FEA & 510.000 510.000
R? 0.995 0.208

E: ESHON SR,

(2) R

MR R R ENE, Bk, BB REEAAEITRR. BACT BRI IERE, BT
PN TR S 1R 4y, KB R A /AN E T A i B E N E R AR . BT LAARSCR A
T 50(Db2) & He e AL EHR AT R PERT IS, WA 5 HES(L)FIAIEE ()51, FIQ) A IAIZ AR
BHHATIEIE, FIQR)FEF(L)FEAE AT S AL & .

HR, By ERbn T R @ S . R RS NI X S bR B h R B S
B 257 AR b A L i 2 Br W) M (Res) [25]. THAE AT :
AE{—AEf,AEf:E:*EFK—E: )

AE? T

1 r

Res/ =

Hr, Res] i TEMXBRETFIINE. AE] NEH | LEREH = MR, AES NEMD | L5
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AR TOHE, REEEZF - HRAREE, BN A TRHMES = H, E R T N
ZUrrel, ENTONER T+ kLT, X R k=1, 2RI 5 H(3)51.

R, HEBRATFHIE AR . 2010 SELUE, LUHEEN] B R IR &S, 2012 FL T HIA T
11999 VUG MR AIRAE, 2 DR (02 WA e BF I B D R RS R 2R T 34k, TR AR AR A ]
BEXS DX BE I P A B . AEFE AR B NN 5 3 (GDPR),  HEBRZEBF GO0 22 5 IR RS2, I

=55,

B, BRAURER . SRR YRR AR B AT H AR B AT A R AL, AU fE AR A S
1% AR REAT 01U, WL 5 2R (5) 5.
e, MIEFEABT RIS . B, BRIV E RSB ulaIT, Jbat. KA. Bl BN
EAET, ELTFOINERVE B U IS HA AR A AR 28RS, RIS BT REAT RS [P, DL

%% 5 %(6)71.

Table 5. Results of robust test

5. fRfgten

@ ) ©)) 4 ®) (6)
A ER ER Res ER ER ER
Db 9.118™" (1.634) 8.103""(1.389) 5.731"" (1.355) 7.849"" (2.116)
Db2  0.143™(0.051) 0.154™ (0.051)
Inter -2.418 (5.466) —14.203" (5.615) —12.229™ (4.775) -5.718 (5.119) —13.221 (9.980)
Infra -0.134™" (0.038) —0.161"" (0.037) —0.061" (0.033) —0.146"" (0.032) —0.209™" (0.050)
Retail -0.841 (0.836) —1.442"(0.798) —2.368"" (0.682) —0.749 (0.673)  —1.145 (0.916)
People -0.001™" (0.000) —0.001"" (0.000) —0.000 (0.000) —0.001"" (0.000) —0.005"" (0.002)
PAD -0.026 (0.020)  -0.027 (0.019) —0.029" (0.016) —0.019 (0.016) —0.067"" (0.023)
CDPR 0.194™ (0.012)
AN [ 2 YES YES YES YES YES YES
I} a] [ 52 YES YES YES YES YES YES
FEA & 540 540 540 540 540 468
R? 0.233 0.257 0.255 0.518 0.315 0.289
(M) FEES

(1) DX bk o3 A

HI 8 R B A [ DR R AR R o, RIS AN R XS 22 B 0 s DR 3R AN AR TR, BT AN

DI 7R A X 22 B BRSO A7 S S A SR 2 73 o P ) 2 8 8 DX gl - s o 4
AT 932, U0 6 B, WA A X373 39 EAT (8] U1 L2 S A0 AN ] DX 380 P9 787 7o A 0T DX 5 DI RS2 RN o

Table 6. Basis for division of eastern, central and western regions

6. RPABBXRIDAKEE

X3 > B

REPHX Jemt. R, b, 7. B VIR WRL. ARE. LR TR, R
HH AR X G, EhR. BRIL, 2B YL, R, Wik, Wird

P ERHX WE L TP R DU SN, mE. BRPE. CHORN. HiE. TE. B
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W7 7 5(1) (2 GFIRDHAL . FEBHX R E, 5RER, &R EEREIE R
1E 1% MK R ENIE, [HRERBOUNEFTX S, REHX S RS R RN, HOR PR,
[ U5 22 5 KPR 2 R X, X 3 B RS0 X 180 e B B 00 A o 22 V5 0P P 4 5 P 2 55 T 1 0 A o 35
DX, 3X AT RESE PR 9 2R S X S R PR B AR AR T AR S A P i X AR R 47, I HLAR A X 4 50 76 Bl B i
Gysz i, AR R RECAE R, EEE RS LTI A . il X R A5
AT GBI R R BOR, B RS A 2

(2) I TE] ST S B

F R EI] 2008 AF £ Fil AT X T B b X 22 55 5 SR T AN [RIRR FE it , A S0 225 0% 00RO 7 [26]
B FEA 221 2003 4E~2020 SERI4> NP . 2003 £E~2007 45 [ 45K 2 3. 2008 E~2020 4
N4 REATLS BRI o XS A T 39 1) o A B R i 22 5 A2 40 Sl gk A7 BT o

Wiz 7 (4 FG) AT NP AN I HIE T PR X SR S oS ma (e (e A 25 51, &5 S mT DA
PE TR [ R EE 10% K7 B N 6, A P S R R BRI [EDA R EE 1% /K RN
1E. VR AN B0 T PR R U5 R 0N 97 AT R A2 DR D H X e 57 M 7 RO KB B, B R AR AL IR B £
MM AR R, 5 2 RS E R, SO T AR 2= 10080, BT A2 s X 384 5 1)
PE. 2008 FERtfENl 5, SUHKHEE L, THREELT KB E, 45K RALIE K 1 [F N 5
BORFUR, FTLVERASMAA R T A iR R RE, AT X 255

Table 7. Results of heterogeneity test
Fz7. REMRE

(1) &) 3 4 ®)
Hiif i P I LA
A ER ER ER ER ER
Db 5.162™ (2.576)  20.070™" (4.592) 8.749™ (3.933) —7.278" (4.059) 14.294™ (2.474)
Inter —5.727 (7.963)  —44.057" (22.497)  —16.044 (14.300)  -56.977  (19.483)  —14.479" (8.449)
Infra -0.111" (0.058) 0.486™ (0.186) -0.413™" (0.062) —0.077 (0.052) -0.185™" (0.068)
Retail —1.597 (1.426) -2.162 (1.776) —1.418 (1.362) —4.870™" (1.407) —2.849™ (1.127)
People  —0.001" (0.001) 0.010 (0.009) 0.016™ (0.007) -0.001 (0.001) -0.001 (0.001)
PAD —0.025 (0.029) 0.092 (0.075) —0.035 (0.038) 0.065" (0.035) —0.050" (0.027)
FEA R 198 144 198 150 390
AN 5 YES YES YES YES YES
HSF 8] [ 5E YES YES YES YES YES
R? 0.242 0.388 0.468 0.584 0.360
(&) HLIaHT

(1) Bl

FEEME RV B35 IO RTHR T, A SR SR 7 A dsr 367 R PR S50S IX I 5 MR S M (RO L A, R0 T ST
SR PP A RN AR AT [0, 3% 8 o R A RN A i i [ml A 4528, #1(1)s (2 7 b &5k i 2R AL i)
AR, F1(3)s (8) A QUHT I RN AR S, B(5) (6) A BILIE S A R NIAS K

F(Q)FF (B) 45 R T 7= E P B REAE 1% /K &2 ONIE, 51(3)Hh iYE RIFA LR H R b
7E 5% IR EREVIE, RUVE B S m AL BT A ENLIE ) B A R, 51(2).
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) (4)F5(6) 73l K b G R e A BB AN G AR B I E R B 2 Br R | A T A, 4
Q&R HVE R E R B REAE 1%HKT ERFENIE, HARHSE 3 thabukmlIH M RBAHA TR
B, Pk g R AL 1R H R AR 1% 07K LR35 IE, Pl S5 m AR TR A RS AL, TR
E00 1.6427, B RMABLHAIE I e it 7 b 54 v A 0 DX Bk, ABGBE 2 BT A(4) P E T A
Il R EE 190K BB ZONIE, H/NTRAE RN 89 240 Q0B 11 H R EE 5% K1 EB 2 ONIE,
QBRI A RN AL, AN Y 0.3491, i BUHT/K TR & R BE U AL I o X Sk e B M Ik R A 2
—, BB 3 WAL, F(6)FE F LA AL S KB REERAE 1%0KF ERENIE, HE AN
VA A BUINT IR UE R VA 1) 22 5 8.342, BNV AT RN o, TRV AE Y 1.6562, B R MBIk
e RNEIE T, AT O T AR BRI, B 4 L.

Table 8. Results of mechanism test
= 8. HlHIEIE

P 4 ) s AL Bl Al 71
() ) @) (4) ©) (6)
AR isu ER Inv ER Entrep ER
Db 241577 6.706™" 1.867"" 7.994™ 0.695"" 6.687""
(4.743) (1.712) (0.808) (1.702) (0.106) (1.753)
isu 0.068™"
(0.016)
Inv 0.187"
(0.095)
Entrep 2.383™"
(0.720)
Inter 14.703 -15.529™" -9.836"" -12.698™ 2.749™ -21.085™"
(16.305) (5.740) (2.777) (5.892) (0.363) (6.106)
Infra 0.374™ -0.200"" -0.010 -0.172™" 0.006"™ -0.189""
(0.108) (0.039) (0.018) (0.039) (0.002) (0.039)
PAD 0.141™ -0.029 -0.030™" -0.014 -0.003™ -0.013
(0.055) (0.020) (0.009) (0.020) (0.001) (0.020)
Retail -30.834™ 0.757 0.551 -1.434" 0.172"™ -1.741"
(2.318) (0.952) (0.395) (0.829) (0.052) (0.830)
People 0.011™ -0.002™" -0.001™ -0.001™" 0.000 -0.002""
(0.001) (0.000) (0.000) (0.000) (0.000) (0.000)
HAR 540 540 540 540 540 540
AN [ YES YES YES YES YES YES
I [ ] 52 YES YES YES YES YES YES
R? 0.942 0.304 0.979 0.284 0.912 0.294

(2) AL A A Ao 6
NE AN IR T AT R MRS, ARYE SR e A, SR ER kA S =l o e
PSR RAG[27]; SR A I A H i SZ B AL B 2R BOdE AT R A VAL 6 (28] SR FIALE ik AN A4t
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b N 5 R N B b R A X G [29]. ARERAE A 9 FoR, ISR R B S A,
RYIFUBI I 45 R A R f .

Table 9. Robust test results of the mechanism

9. HFIRR A

FEN g Rk ek ANLIE 77
1) 2 ©) 4) ®) (6)
B isu ER Inv ER Entrep ER
Db 0.153"" 7.199™ 6.871"" 6.383"" 0.953"" 7.594™
(0.052) (1.669) (0.804) (1.806) (0.180) (1.742)
isu 7491
(1.453)
Inv 0.285™"
(0.095)
Entrep 0.786"
(0.427)
Inter -0.591"" -10.108" -5.116" -13.075" 3.413™ -17.214™
(0.177) (5.752) (2.764) (5.808) (0.618) (6.000)
Infra -0.002" -0.159™" 0.025 -0.181"" 0.008"™ -0.181""
(0.001) (0.038) (0.018) (0.039) (0.004) (0.039)
PAD -0.001" -0.011 -0.028™ -0.011 -0.003 -0.017
(0.001) (0.019) (0.009) (0.020) (0.002) (0.020)
Retail -0.091"" —0.651 1.975™ -1.894™ 0.289™ -1.558"
(0.025) (0.819) (0.393) (0.844) (0.088) (0.837)
People -0.000™" -0.001™ -0.000 -0.001"" 0.000" -0.002""
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
FEA & 540 540 540 540 540 540
AN [ 5 YES YES YES YES YES YES
I (6 [ 52 YES YES YES YES YES YES
R? 0.933 0.316 0.980 0.292 0.922 0.283

5. HILSBUEREIN

(—) EEZR

AR A BUR R BGEN T LT 0IE, W E A B VP A i b R R R X O R A i Ae ), B
2003~2020 £ 30 /™43 T AR K I BIt FEREA SR FH O] 5 2080 T AR 50 A PR T v 20 S A R 25 2 i 34
B XA B S A AR . ERERNT: 5, B RS AT RO 9 X IR G,
gigeid R tER R U IHMOL; 55 =, MSEMINLEIRE, RS E e (et gk Al . 1R
BUHTKF AR QLS /) = BRI R IR Gr e, 3=, RFE IRy, TR AR, hifid
PHERHLIX, B RSO 2GR MR AE BI R, e rp st DS Ry A S AL X 22 B I (e 2 A
P i, PHERIRZ, AR ERR S5 . IF H 08 FZ A& T LU AT e BF IR IR AL BEAE IR B0 7 AL BUHRCR,
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RGN, BRI T R e A A .

(Z) BUREN

WRIEASCAG M AE5 e, XA E RS AT B WIE S R BOR

Fs FFERACE T, D9 2R b oY s X 0 06 [X S22 G0 Ik 20 Jol i) 22 S AL, T8 R 34858
KIEAVEJRTE o P A X 2 U E RS, BN E PR E RIS, BRI 5
PEHRHL X ELAh A ST ML, S R st DR R A AL e 0, 5 A 2ty R B XTI A R A AL Ty
Fo WAL “RUEMIR” S, ITIE ORIET BUFR R sEaRHLIX RIS B, KB Tr AN O S5 B
ARG WIEREE XTANE Gy IABE,  BURF B AT 57 5 R AR B B PG 57 5 BUR AR E 1, ik K
FHIXS AN KA Z A XA 5 A FEETSARE, & TAFRE A KT, EERT
IR, PR ARSI, WA BUFIRS: . XAMTRG N A B 2 i 55
BT E .

S MIXEMA T E ARSI BE P SR TH G, T X et W A s s Rp a5 77
— Iy, SERAZIE IS M A A DA R SRE DA L R P[RR, BRI ], HERE AR B AN BT
VREA R AN, AR E B PN R e it f & B S5k & R D AR, (st R 54 K
&, HRXIe sttt EE A E AR MR O e TR AR, MR OEORNA, R
ZREOACE Y S Tr i, INRECT R B, R HUR R T I, RN A A B AR E
IIEARAL, Rl B RN B < A R P AR AT B A, B P S AR AL R AR A E R A
B K SR 2 BRI ME ) B FI 08

H=, TEECIHIEE R D IRER QU BT BIHTINE, BRI IR TR R QU AL RE S1, A4
S XM TFIINE . SRR I BB ABEAGE, W51 S 2 AUE 2R R, HUIX St R A 5 it bk
s INRERCEARE, RS ARSI ENCEE, SOl MR AN, fEAE 0T 5 & i
B RCR Al s NI T AL, (R AL AT EOR B R m T sE S A1, IR AL
i BE v SEAN 2 3 7 BUORS AR SIE R EE , (R QUBT R, TR S R R e, el ke
B BEIAEE, Bl Aol i BEE RS S A, AT S 2 IR PR L R e T Ak A

SV, HXOIRE A ST BN ARR R A BRI E T, B 3% e AR RS, et X B
BB 2GR TT e BNV TR G T5 T, U 58 3 R8T % Al (K OR3P A G Ml 3 B ANUECHE, R HCHE it sk
DI B BEPE AT . SE R b, (R TR 2L, SZRANLE KR e, A REL
Ao QNMEIETTTH, SEEXIMTHOASTRI A BHRAAEE, ISR Z AR A, i E R IR L SR 1 AT
S QAR B BN R I R N ORAIEE AL B 5T

E&WE

VLA SR At 2 AR F5 G158 4] A g2 i H (S3SZ2020-20)
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