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Abstract
Against the backdrop of the prominent VUCA (Volatility, Uncertainty, Complexity, Ambiguity)
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characteristics of the global economy and enterprises facing high-frequency external shocks, or-
ganizational resilience has become a core capability for the sustainable development of enter-
prises. However, as a key carrier of the external institutional environment, the mechanism of
how the business environment affects organizational resilience has not been systematically re-
vealed. Taking Chinese A-share listed companies on the Shanghai and Shenzhen Stock Exchanges
from 2012 to 2022 as the research sample, this paper empirically explores the impact of the
business environment on organizational resilience and its internal path based on institutional
economic theory, and analyzes the heterogeneous role of property rights nature. The research
results show the following: First, a sound business environment can significantly enhance the
organizational resilience of enterprises, which is specifically reflected in reducing corporate fi-
nancial volatility and improving long-term performance. This conclusion remains valid after ro-
bustness tests and endogeneity treatment. Second, financing constraints and resource allocation
efficiency play an intermediary role in the process of the business environment affecting organ-
izational resilience, that is, the business environment can indirectly enhance organizational re-
silience by alleviating corporate financing constraints and improving resource allocation effi-
ciency. Third, the heterogeneity analysis shows that the promotion effect of the business envi-
ronment on organizational resilience is mainly reflected in non-state-owned enterprises. State-
owned enterprises have lower sensitivity to the improvement of the business environment due
to their advantages in resource acquisition. The research of this paper not only expands the the-
oretical boundaries of the economic consequences of the business environment and the influ-
encing factors of organizational resilience, but also provides empirical references for policymak-
ers to accurately optimize the business environment and help enterprises improve their risk
resistance capabilities.
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1. 5|8

FEARRE T — R S G EUA P RCAM T 5T, FIAER “VUCA RHIL” (3. e
SRR BORIPE) AR, b AN e RIS . 2 e B —— MR R TR S
e, BIAERREIRAN K BBl TR AL T, F R BOARIEAIE R I TEGA% R R, ) Al i A 47
SRR IR BRI 1] AESEIEEE T, ZHEMIMEAE Dy b AR AR A1 5 U S BE I AL AR L BE
B TS LSS ST TR . R E SO b fa L h fEfFia g Rase . BRIk, JFESE
HUE PO R B SELGRCRIIRE /1 [2],  HAZ O UHMEAE TR AN R AL A AL, Al
WS B EZ AR . DA TR, AL s AR LA S H ). AW T 34
BErpAEAE TR, IEREME AL G, RIS R AR SE RN BT I R L= [3]. BRI, 3RTHVRIZH )
PE, XA AEARWAR L T T AERFSE LSS . HEBl e R R BT RO

AV A ZAINE ISR T AR A BERE ST, A1 AR I LA (10 S PR R i (4] JTaEk, MUALE T
M85 C O IR A AR B 2 . ORI ST 0T e IUR AR, 58 b sk iy B2 AL R 34
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BETAE, 2020 Fa2itift) CURALE RIPREEZA00) 0 A 3 3 o) P ) 7 PR AR A M ) B85 1 A8 B AR . $ T T
W, TR KRS R R CEE T, ER . B —IRE RS [5]. fEAA
WAMBA B ER . R ST ERNGEERS, EREamd il adafnasE. a
Hroy KA m G S, AR T AR TINE[6]-[8]. BARTI S, & r Bt Al (10 1 F 42 T VA 99 A 9
M T RE BRI WAATBIT L R A A E AR e E[0]; ol o A mh R S
BRI BT A, SRR AV I B IR SR (6], (H B B 706 B 78 R G o0 B 7 78 P38 6 4 230 1k 1) B
VER K I AERL, X345 Al HE DA B S 7 R B8 A0 Ak KRG R B2 TH 2L 20, PR 1) ) 3 1 St £l
PP R B I SCAE R

STk, AL 2012~2022 FIRE YR A B ETHAFERFFN G, RGPERT AT E R
WA M 2RI, AR LSRRl RN AR Rl 0% 20 SR R B R G B TR W 2 LRI B . AR ST
BERIDTHR AN R . — 2GS RSO e () N TE 2 4, R TR E LU, RO AL A Sk
36 TR RSO AR, W0 T E AR AR R S R R A S R
7R Al TE 2 R 5 TR B AR R A R AR, T E B ISR AT SR T S (B SR A, N ER AR AL
il FE IR B R F T A A 27 (0 PO FE B AR SR BB AL s = RIRN MY 17 R PR BT Ak 2 S0 (1 F AL
Hil, FEMFARCE AL A, 4k T E IR A A U A 25 5%, B R U 1 DU T Al
AR KT

2. B SHRMRRE
2.1. ERHESHATNE

AV ZUA B S 5 Al Ak i BEA BT IR O, R g imsh. BHER BB BNFIT A=
SR IR ELRISZMA[10] . AR B2 B BB MR A, bolb iRy 2R 7 27 i s 2 32 21 HL Al ) P2 22 HE R 32 )
[6], il BEIASE AT LLIE I AR S A B SR FEmi Aol A P 2 B 2y, BET M = AR e . & R IR
A AR A P R P A BGA . 23R ISR SN BT, Dyl A e e SR T B
Sefie —J7MH, REFRVERIERM AT A AIERIBERIRS[11], & MR BaE RS Al fe
KFEFEF R B MBUG T D, 780 KA TR, IF BRI SR e 2 R G MBS, e
g R AV RR P SR a3 AL BE S AP AR o SE LS, AT A Al A TR G BN e F
AHEBRPAPINE. H—T7i, REFHTEFRASRENSE @ R LRI SR E B AR BRI 2
DA, P VIR B, ST LR RE D, HEmI SR AL, BESE(7), Wb AR E R
BRI R A A BV P I AR SE N, RS R R AR i e R 5, BE A SEAL R S R
FFSEBL TSR e, TSR TH L ZHZA )

LRE LA, ASCER AT R

H1: ROFHERIAEA B T3 Ml A 2390

2.2. EFHRREAATEAIERIE

2.2.1. BEFFE. MBELRSALTN

B PG AL A S Al 15 AP A A B (R B 0 5% P A JSE A 28 [ 12] o AE AR I 1, 223
0 A7 S5 A At R B 14 5 3 PRI 1 ALl 2B 7 2 10 ) A 5 MR PR, il AR i 2 T 37 35 Bl 48 (A i
SCHE FERAFIET, T VER AR BB BB b 2 R AR R A, T e R R 55 A
R TEE W BETT B AL SeRb BT 22, 20 1 ) < R 55 AT L BRAT T ool (0 OB i A7, AT il il (1 i 5%
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AR 6], [FIN, BUMENEGRS T ST AR S, fE MR ERE e its, ARl
RNGE N . A b Bl BY 2 SRS RIS, ANREAE H W 8 il & S8 2 I sh I 5 g AN A W, B
REAESENLINT SIE L B8 eV A GEFFIZ OL 5508 e, dEmi s TH L iE. Rk, ASCER R 2:

H2: RIUFHVE R SOEE S a5 20, AR w2 .

222, BERHER, BRLERRSEHAIM

R P P T BRARAE B AN IR SR T e A7 5, 4R T elk DR R B AL, ko
WAHZRDINE. —T7H, ARSI BN . SR Wi BARRIEE B IS, b ol A b
(e B 22 13] IXBE#E S 1 RIS DA ARG 2 SRR C i A, kAl B SRS IR 1737 /55K 5 XU
B, MW BERE T OWSS: 5—Jrm, A PAIENTSE SR ERRAR T T, ik
WG 75 FE B RN TR AL T AR, BETR RS TN SR EC B R A Rt Ab e, SRR AR A O
Se4r S, RSN RE D B BB, R SEHLE AT B B IR R  SEEL SR, TR T 23]
Pho BRI, ASCHEHBRBE 3:

H3: RUFHVE R SIS 5 b B RC B ACR,  R m AR BIE

3. it
3.1. BERIBEREARIEER

T FIRFE 2012 F~2022 FFHE YR A B L TT A AE AT TR G, FEARYE DL 2D IR 7T B i T 4
P: 1. BBk ST Ml ST*ERRERH ks 2. BIRERARKATIL AR 3. SIBRHF 7T BETE 5 24T A ™
FEERIOREA, 4. STEFEHT BT 1%0948 AL FE DL G A s e (K 52« B X IL15 31 24,979 NILIIME .
ARHEFEERE CSMAR iz E . i (P E D8 &8RRI EERE ) 5.
32. TEEN
3.2.1. RBRTE

BRIEE(BE). AXSHOEWI[11][14], RHABHRZ M EHH S AR R, BRZHE R
B “LERIEIRE RATRE, ZIRBUNBEEATE. AF. A1E, [TEBFAIBUN B SRS L )7 G4
BERESANIEEREEN, BdEkE (PESE VL ERERBERE)

3.22. HRBTE

M WIEIA T, HHRPVE N — A B = G808 KA 55 3 () —4E 2540 [15], # &
M KIHSTICR - iR bR 2 =N RIMH BB KGICRA: H14ot), PR IHGK HER G K 5 R
KIAME, P Growth 7 ; 11 25U 2 ) DA SR S0 o B Bl Rl &, DA—5E PN %% 3 I S A0 ot RO s v Z2 0 45
L Vol &R

3.23. BHITE

FEAE % O BRI FERE b, AT BT A ) O AEBR (Firmage) . & 75 A L (SOE). ¥ 7= fifii
(Lev). 4R L Z (Cashflow). %% 7= 25 2 (ROE) 37 2 25 LU (Indep)/E iz i A8 &, #E— D4 FsL
WEEE R ERYE . SEAh, BFFU i 7 AR (A B R A AT b P ] 52 250
3.3. ERE

AR SRR HL, AR R 1 [
Res,, = B, + BBE,, + ZCOntrolsl_ t D Year+ Y Industry + £,
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Hor: Res;, R KIAGOE K MER 0 s AN ER; BE, KNS A 5E; Controls FnfEH| L& ¢
RoRBENLIL BT
4. SCUEST#R
4.1. R4

PR T R AN E A RR TSR S5 R AR R A 24,979 D ILINAE P, B R A EE(BE) I ME N 3.611,
PRAEZEN 0239, f/MEN 2.8, AMEN 3.92, KRR FTAN SRR BAGE —EER. HH
PIPERI A EEE R, A ICEE IS R (Vo) I N 0.127, FRUEZEN 0.058, Sl AN [ A b (4 17 1 XU
KPHERZEER: DK ISRU(Growth)IME RN 15.663, FrifEZEik 35.671, H/AMEN-27.357, K
fE N 132.261. BLAbh, WFFRZOERR T ZEKE FH1E N 1.09, UEH AR S A7 ™ 8 28 P n] 8,

Table 1. Descriptive statistics

= 1. kgt

Variable Obs Mean Std. Min Max
BE 24,979 3.611 0.239 2.8 3.92
Vol 24,979 0.127 0.058 0.043 0.362

Growth 24,979 15.663 35.671 —27.357 132.261
KZ 24,979 1.305 2.004 —4.58 5.919
RA 24,979 0.649 0.432 0.086 2.62

FirmAge 24,979 2.955 0.316 1.099 4.025
SOE 24,979 0.229 0.42 0 1
Lev 24,979 0.426 0.201 0.008 1.957

Cashflow 24,979 0.05 0.071 —0.744 0.876
ROE 24,979 0.059 0.203 —14.706 2.379

Indep 24,979 0.377 0.057 0 0.8

4.2. EfEEY3

T2 WG TERSRE AL AR . TR S s AR B ] B0t [BH RS bR R
(A48 = AR, AR SC Ay AR B R A 7550 FI(D)FIF ) A IIAIE G AR & A [ 5 i (A AT
R R, 25 EIR: B R MBS (BE)X I S 3 2 (Vo) I B REUTE 1% B35 MK R RN
s E R BLBE) MK IS 3(Growth) 1 [F H R ELAE 1% 082 K R B2 NIE, WHERIAER
A BB R A B R . I 3)ANF (@) I A FE HI AR & 5, B R M BE(BE)XT Vol 1R HCH-0.005 (p<0.01),
X} Growth ) RECH 4.542 (p<0.01), VRFFEZFHIAT M, REFEGIHMHERG, ERIFFRIATH
UM IR R AR SR AT AE o B (S) RN F(6) ik — 25 N B B ANAT Ml ] 58 2508, 45 3R 2o S s 58 (BE) X Vol
[ 2 H0—0.006 (p < 0.05), Xt Growth [ ZECH 5.716 (p<0.01), ZIREEEHERY, EHFEBE)LILAE
SRR AN I 450 5, $EmAKIASR. 47 b, TR EEEE R SCRME R H, RS RIS ML B 41
T H Rk
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Table 2. Regression result of main effect

F 2. EHNEAER

(€)) (2) 3) “4) ®) (6)

Vol Growth Vol Growth Vol Growth

BE -0.011" 13.425™ —0.005"** 4.542" -0.006"™ 5.716™
(—6.928) (17.194) (—2.994) (4.439) (-2.059) (3.396)

FirmAge —0.014™ 12.188™ -0.006" —0.960
(-9.135) (10.788) (—4.765) (—1.274)

SOE 0.009"** -1.572" -0.003"** 0.486
(9.803) (—3.863) (—3.200) (0.811)

Lev —0.006"* 43.959*** —0.001 57.692"
(-2.727) (30.766) (—0.770) (50.270)

Cashflow -0.011" 31.093" -0.021" 48.852"
(—1.981) (11.630) (—4.396) (16.122)

ROE -0.003" 25.738™ —0.001 35.742"
(—1.649) (29.484) (—0.488) (34.589)

Indep 0.019" 5.861 0.010" 19.230***
(2.676) (1.425) (1.686) (5.369)
_cons 0.167" —34.075™ 0.181" —61.298™ 0.162"* —38.681"
(28.830) (—11.851) (27.696) (—18.922) (15.231) (—5.814)

A & NO NO YES YES YES YES
I [E)/AT NO NO NO NO YES YES
N 24,979 24,979 24,979 24,979 24,979 24,979

R2 0.001 0.001 0.009 0.142 0.250 0.224

4.3. fRfEMR

FREIHEER, IR T AL RE 08 525 PR Ak i I S5 s LR SR s A KSR,
T, AR ENVASIRETT — RAFSME RS, B — DU W B HE [ 5 45 R TS

43.1. BRUBETE

SHEBRIERN(2023) [16], KALWMEE N, KA MDA E R B FX — X I A48 br ok %1 £
RIRKN, FH AN R RS FTA R R T R, AR R T Brf k-3 R
7 i NI S 2 ) S P Ol e | -8 N e 2 5 1 o | A e 2825 N 1 3 2 B2 ) G S
FIEZE R EIR(E 3 51(1)), B RS AL ME 1%KF 83, B850 5 —5, 1iF
ship Rt

43.2. BERERTE

S XF(2025) [7], 25 RS A 30 75 R PR B FE B0 RECEBEARFEAR X A1 16— 58 (V) S U 1), A
SCI BRI T R A H e HO AT X B AR B, IR AR AR R AT R, DA AR A R 1 B U
[ 45 R RN (22 3 B1(2) (), R I T 7 R PR S 6 50 5 J800 Al I 451k 3 A R K S S ) i 5 /0 7
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10%/KF R &35, HIJjm 5Ruefini—5, Birssibiafdi:.
433. BBRTEHE—H

S (2024) [17], HEEHIEN F IS5 BASERERGEE 3 7@ (5), BFHME
IV LA S R B0T7 0] 5 FE R — 2,

Table 3. Robustness test results
3. REMAINER

(1) () 3) “ (5)
HHA R R TR AL B PR AR B 5 — )
OR Vol Growth Vol Growth
BE 1734
(5.813)
In_BE -0.018" 21134
(—1.906) (3.517)
L.BE -0.007"* 5.372**
(—2.409) (2.848)
_cons 8.249™ 0.166™** —45.130™ 0.168™" -30.172"
(11.154) (12.668) (—5.524) (14.211) (—4.063)
A YES YES YES YES YES
] /4T Mk YES YES YES YES YES
N 24,974 24,979 24,979 21,578 21,578
R2 0.169 0.250 0.224 0.247 0.220

4.4. REMSHT

HIE R E IR S5 H LIV vT BEAZETE M P9 AV 1), £ S XM (2025) [18], ARSCR I HUTEZ AT IR
(DX)VEN T HA S JEAT B B/ e 2SLS) Il VA, & M [ JE 3 FE 2> S ma 20 . Wit BEIR o A 551
LA N A s 5 S et g i e S, DR DX M T B P e — e R S E B R R L. 45 R
FAFTR. —Mr B, HERREDOX)NE IR EBE) I EE REATE 1% MK LRE N, R
TEHE P 58 PP BE 2 (R BUR I OGE, HIUE SCES R — 8. TR R MR 2R, Kleibergen-
Paaprk LM il =404 “ TR ERAAE” WREEHK; Cragg-Donald Wald F il &z KT Imf{E, +*
A AN AE 55 T 2L AR B )

T BRI, EREFREEBE)R Vol [ &% N—-0.012 (p < 0.05), %F Growth I ZRECH 9.075 (p <0.05),
P MBS 8N —%, HRBANMEEFHER, WHERNAEYE, &R 22391
MFRTH RN BN 2 . WA VERG SR 25 SR — D T T A% O 8508 1 20k

4.5. HLBRLE

DA FCR M, Gl il 5 2 5 5 T SR AC B AR 2L A0 SEIEHR(2024) [19]. 250
21(2024) [20]46 1, AR ZRFERREET SR AR E R BOEIRTEA L . BRI 55 KU I sm It 5K
SE[21] (2023) NNy, BRURAC B ACRAR T @ R > BRURER RS . SR SRR AR T I . A S HLME
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Table 4. Endogeneity analysis

< 4. REMSHR
)] () 3)
—BrE ZRrE
BE Vol w Growth w
DX —0.085™"
(~78.863)
BE -0.012™" 9.075™
(-2.068) 2.411)
_cons
A R YES YES YES
B [8)/47 1L YES YES YES
Kleibergen-PaaprkLM 4t it & 4994.423"*
Cragg-Donald Wald F i1l & 6219.36™"
N 24,979 24,979 24,979
R? 0.804 0.002 0.127

(2022) [22]42 H [y A S5ORERT B0 7325, A 2 K08 R B v T T PR B e AL IR s, I 4 BB R A
X Rl A R R RRAE T, DAL 1 SRR A B SR A SR R E A, BEmT DU IR B, S 5% 20 R DL
AR i Al BRI B R R E A R B E R AR R, AU S HR(2024) [19]4
HRAEMR2025) [13]MIAFFE, EFE KZ Fa Rl R 2008, KZ (HfR, Bt 2 sk, g a v
HR(ATOVWE A A BHRELE (RA) BB I F8 bR . HLRIRIGSS R 5 R, (ERBTLRERAE T, ERiME
(BE)Xf KZ 485154 R %08-0.313 (p < 0.01), RUE ISR ZEZ MR E TR 2R, EREIE
RS, ERMEBE)N RA 1 RZE0N 0.295 (p<0.01), VB FPR AL 5252 m Ak ¥ VR T B 4L
R, GG ERAN A E IR HSRTINER B R, MU IS5 AR E R PR LA mI e i 2 A Bt
2O RANHE BRGSO R AR AR T AL R0

Table 5. Mechanism verification

= 5. HUEIeIE

(1 2)

KZ RA
BE -0.313" 0.295"*
(-5.673) (15.850)
_cons 0.042 —0.606""
(0.194) (-8.252)
A& YES YES
B} 8] /473 YES YES
N 24979 24979
R2 0.735 0.353
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4.6. RERM4ETH

F AN T e RECE R M 2 R, A0 EA S EE A ST R R A S, 4
B 6 Fn. EAEEAMAEA T, EREHEEBEX Vol K RKEE NF, X Growth I RZBEE N
1E, I HIHTE 1% 8 E KPP TR MERAMEAT, ErABBE)XT Vol Al Growth [15M114)
AR, X—GRERWH, FEHB H SRR T R BRI E A ik h, AR R TE T
A A AE SRR B SCRFEETT T AT R IR (23], R E R PR 5 UM B, TR A Al
Xof A ) FE PSR S A, P A AR A PR A R RS B R

Table 6. Heterogeneity analysis
* 6. RRMDH

1) (2 3) )
JEE A Ak ESE SRR

Vol Growth Vol Growth

BE -0.013*** 5.803" -0.010 2.932
(—6.824) (3.088) (-1.577) (0.784)

_cons 0.195*** -36.319" 0.167"*" -33.891"
(27.834) (—4.930) (6.490) (—2.211)

AL & YES YES YES YES
A )47 YES YES YES YES
N 19257 19257 5720 5720
R2 0.045 0.240 0.142 0.217

5. &it51ig
5.1. FAsR4Eie

ATV 2012~2022 SEIRE IR A e BT AT BTN R, BISEE FA S AT A LR — 0
e, B ES T S SHERLS, B CLR RS, B, BRSSPI A B .
RRY], RAFHE ISR PR 2 B A E L D RS T JAs B Alk AE S L 2 R
W5 RasE, JHESKIISTRHOE K, RALIALIIMERSET . RN @ & A ARV 34, $5E T
ZESR IO RTEENE . 55, RRBR LS RURNC B AR A E R A BT R AL I R B R A . — T
RGP IR R BT 5e 8 R S5 R R . FRIRRR BT AR, Dyl A 56 sl B < ARG 50 R IR 3 {4t 52
#: Ty, Hosid s (E SR MVETTIATE S, b BUREREC, Al R AR Ol 55 O DU
BRI H=, BRSO AZE RS A AU S B . SRR RS R R R, EEEE
b, BRI 55 A MK ISR ) B AR A e, B R 55 s f K
BEEWBIAEE . X—ERIORBETET, EASLAERERI, BORSOFE T TRA RBRME, o
A1 S TR AR SO T MO B IS AR Al 285 3 58 5 S2 A BE R R 40, TR v BB £
A Xos LA S )32 R 5 T 008 S

5.2. ARBR
H—, BEFEEBAFER, HEEZFMERAPEIAEBER. £ TIEEF A3 PR 5E 5 U,
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WOR R U R H P —J5 i, B A AR A AT BOR HERAR, AT L SER AR
PRSI, FEIRRZEATEN: 07, IO EHEE A VSRS R IR, s RAT T K
BOMPE(E D™ i B2 R A T, SRR AR.

S, HEEVBUG. R MRRRE R G, B E EARFR S B B R . N
WM, ITEAIESTERAT N, EGEATEFNTIAE, b aERs SR E T LR ER, 1
BRI AETT I THE, TR T BT UEAC B R AN G R STHEACR

=, EALXICE IR R o E R TR DY b R B R A, AR E S X 2 7 i .
BORFR B S B DGR 73, HESh b Ph AR X 58 36 500 | (5 SR Bt . 5 A eI,
AN DRSPS 2B, 8 G LRI IS VA K

&5k
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