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M7 BON AIBRM . AR T 1 30 H, IR 20718 BA G XA T T ] A BRI B . AP
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Ve 2 A 14 H A M R o ST RA RS R E A By, 2 H 14 H & 40 mT LTS £ )
25 i i BR A B T TR, ik, AEERSERA b B R b, JF TR AR RS T e AT K, 2
A 14 B EZ G fE TaEERF TE SR G/ Z 45, ik, AR epidemic BUEMA, FMAIITZ
ST RE AT 5 28 1 S MR K

PEAh, ASCARER] T HAthig 2R mi b & R B 248w, (1) AR, SRR A AFOR
B 8 AMPIF. 9—20 A, 21—300 AFI 301—1000 A, FFRRRIE N 1—4, (2) BRI
FER PRGNS (KEN) P &b (8ET) B BUFRRITE P A& 7 (S AEF)
BRI, R0, HHIERIEINE P LR BUFETIE P AL P 4 AR (0-1) o (3) 77
RO, PR rh B EA . RE . R ANE AR A, A 2
RUREA A, WEA 1, FWR 0, MIIERUAMAS R, (4) FriEEREE, XF R T MUk g 2 ) 4
R “ERpalAEd 25 3 N ARG R T LR IGEsh? 7, ARSCGES: “FRBEG T, WS4 . WK AL
XFAMETE” 4 T, LT 4 AR R (0-1) FREATE, el “RriEERE” F54k, HEX
Bk [0, 4] . (5) HZEEY LB T REZ 2 I /e XRETE B2, AR SGAFEfil b Xk O, B4
v TR R R R 2 A B, IR FGR 1 4 30 B, A1 A 30 H XY RER DHEZ AT
BB NE ARXTEER . (6) Al & TRUHA A 37 31l DX ] B A5 e R B A s, 5048
Pl T TG DB R PR B AR RR A (HA SRR ), 28R R EORIE T E AR K E R R RS T
FEBETT & ) 2018 4FHp ST BT S8 RAEREFEE) o (7) FRATAFH T A AF 7l 28RN X I B (4R
TR .

(=) #ik st

N2 1 R, UG A & REFUHAME M 1.0510, XRUTE R 5T W34 . WK EARL,
XPAMEGE” AN T T, BASLESS5 T Hh—IEFEs, WAk, fERmil g RZm, #id
ili 58 2 15 ¥4 Sy 3.0762, 33 & B AV BT W I (143 22 5 T R 14K, Al i8I A2 31— g i s, T HL,
MV ATHE BRE IE N 1.3120, BB R T AR TN, X R ZERE M, Al 25T b G iR
FEA T R M. AT LB, FEILREA F, 3T 9% ML i F B R P ORIE TSN, A 14% B4l i
FEEPFRLE LR, A 10% WEFRETBUORRTT, #Bid—2F (60.25% ) ME Al mis g .
ek, fESLRIEA T, RGBS s, B FeBsE] 73.52%, 1A k. NS 5 A
ik 7.84%. 6.25%.

F1 RS

R TR HEAME [l b2z fe/IMA RRAE
Al & e it 1824 1.0510 1.1706 0 4
BRI 5175 1824 3.0762 1.3045 1 6
MG R 1824 1.3120 1.2754 0 4
Al AL (1—4) 1824 2.6513 0.9257 1 4
MR (Gifgoh=1) 1824 0.0877 0.2830 0 1
LEEP (%KE=1) 1824 0.1414 0.3486 0 1
BURFERI 1% 7 (BURF =1) 1824 0.1031 0.3041 0 1
g (Al =1) 1824 0.6025 0.4895 0 1
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G EAN HAME ¥ifE b2 e/ MA SN
EA A (4 =1) 1824 0.0784 0.2689 0 1
REAME (R4 =1) 1824 0.7352 0.4413 0 1
MRl (i =1) 1824 0.0154 0.1230 0 1
ANl (A =1) 1824 0.0625 0.2421 0 1

Hb IR 1824 4.7191 1.1630 0.6931 8.4310

Hb K RS 1794 3.9383 0.4545 2.3187 4.5302

BEAE, AHSCHE T Won, Bl AP 5 Al K JRe T 1] i 35 SAAHOG, 3 S5 AR SIS fi i ) ) ik
AR—E A, LERGARW], BRI 3 B AR R A S R BN (BI/NT 0.5) i Had e Ik N 7
ST (VIF) R, 4578 I AK N F AU 1.40, SRR T4 2.640, 35/ Tk R T8 1)
s FHE (VIF=10) , SXFMIAMLE [ S0 -PORAEAE I B 2 Ttk .

M9, SCiE 5 #

(—) ZIEX Al % R FHA R R0

TEARAE R A RGBT, BENG 5 Al A T 1] 52 1 25 0ORI G o Al ATl AN BT 7 i DX B
FENE S Al A ST E] 4 TR SCHEMCIRTE 1% JK-F Todsd B MR . flim, eormlisml 7l %
FUORIEMZERY | BB LK I 7 3 DR E IR L . B R AR N R, i A il e JR T ) 97 1) 52
MR . LRGETHER R, AV i A BENS bR, JFTE L R, Hal i #4507
T 22 B PR 2o, Al T R85 16 3 i B , X S AR SO ST R U — 3. B3R oA
G, N 2 PR

TEAE T AR BT T, Ay US55 Al A FE TOUMIIW) 8 35 IE AR OC , Rl AASGRI R, LA T 450 ) o S
Ak P S Alb kR U A 2 TR O, R T AB IS, DAy EEE il 7 shEE
WE, AN, FATEEI, HXNTAEPME, REM. SR Tsh SR,

&2 EExl R R R R

Sap— (\1) (‘2) (‘3) (\4)
4l & R Al & R Al & R 1l &
T 48 L1 —0.204 sk —0.204 sk —0.176%k —0.178s#k
(-6.088) (-5.674) (—4.757) (-4.710)
Al B 0.256%## 0.25] sk
(4.804) (4.641)
o (s =1) 0.114 0.114
(0.706 ) (0.701)

O TR, WAGRREMIE, AR R
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&gk
(1) (2) (3) (4)
AL AR . . . .
Al A e it Al A e i) Al A e i) Al A e i)
gIFEF (&KL =1) -0.030 -0.035
(-0.233) (-0.268)
BUNHIIE P (BU =1) -0.108 -0.139
(-0.639) (-0.803)
& (4l =1) —0.252:%% —0.283%
(-2.193) (-2.432)
A CEA=1) 0.078 0.108
(0.305) (0.409)
REM (Ra=1) 0.252 0.271%
(1.548) (1.648)
SR (iR =1) 0.102 0.158
(0.309) (0.468 )
ANGEAE (A =1) 0.694 k% 07373
(2.763) (2.895)
Hb DX AR 0.025
(0.568)
b X8 R FR R —-0.146
(-1.297)
ATk WEAS ESEl| il i il
i [X I 75 KA il il i
cut_cons B B B B
N 1824 1824 1824 1794
Log likelihood —2475.7632 —2420.4384 -2398.1285 -2350.5666
Wald chi2/F (d.f) 37.06 (1) #k* 143.24 (18) #k 180.96 (27 ) 180.12 (29 ) ok
Pseudo R2 0.0075 0.0297 0.0386 0.0386
Vi, s ek JRBISEORAE 1% 5%, 10% KT T %, 55 Psus sl T1; FHRE.
(Z) miExtdlZ BN : myLES
Fi 4 b scry e iﬁﬁ,ﬁﬂ%KﬁﬁigLﬁ%zﬁﬂ%%Eﬁ,% LR Al Bk iy B4 I A

AT RSy, PR S5V T 22

W SRR AT TH %5

il WIS
CSBUAE R FE SR L7

GRSl i) R

, EAE CBLAR .

G EABEEK

s IR AR R A AT |

A3 2 2 3

e 72 ek 32 NS T M I A ) 2 A TR AT
AT SRR

ﬁ%m%(%ﬂﬁﬂﬁ)\mIﬁéﬁ%ﬁﬁﬁ”Sﬁﬁﬁ,HE¢%A?HWME%P%,%ﬁﬁﬂ

K, RV RGO eAh, BRI 9P 1 X Al 2

TR 8 AJ7 1 S HEBEAT NG, , I i I AL 28 TR 255
ABBESE (2005) BRI IR AR, A SCE M ER S

FETERT Al A FE T A 2

B, EliRg
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i CCERAEIENT Ja, B S N X Al R T ) 671 16 S MR OR S EHLRE A AR (XS
AN TR, AV BT LR B ROk, HATshEE S M. L9aKE, MlgE Kk Jesdih
RAE NN A Ml A Je U ) T b A PR3-, BB e i ¢ 2 1 S o i v ol B T 9 228 1, kT
BRI A FT B R,

HW, e A U105 10, 43 3 Bran e Geitorr & BL, Be i & BE AR o ) 55 Al B i s 1) 2
BT BRI A SERE A5 TR SRR A R ARG, X SRR R AR
TR BT BAEIES) . BASEEE I G TR SN IR T b, TR RN AR b a3 |
AR BRSBTS AR TSI R " J5, e R R Al
e ST 04 0 1) 2 RAR SR 3 ELRS R AR R (X ) A2/0s TR, Al Bl g b 2a gy b ft
BRI AN 53 T8 SO TR 145 il 4 e Tt 1] 2 g 2 AR O, Bl B T s PO £ 208 TR T OR
HAvshlass sy, e, BERIES . BAERTs . A GERE T 5T T8 SR ) H4 2 il 4
BET R Al A JE YT EE 2 P (R 1

I, TR VTR T3 J7 L, B e il e e 15 Alh S A5 T B g ) SR AN 2, XU Al 52
FHT R A SRR M Aol &k B R B 2R [ o, fEmigile i) Wit ik 1751,
BOREN AR R T VAR L2 CHTiT ) B FYritis kit 1y, ER 5P e 15 1A 2800 A
R TRE IR 5 A B, T ML At Az i 7 T A4 s 0 R X Al & JRE T 7= A i 5 Vi, R A 3RO
AE RS, WAh, TR T2k i, Ko A ERON B TR 5 A, A TR )7 R
XAl e JRE TIUE ™ A 2 IR IR, 1T ELREN 89 R B XHEA IR, IZSSE AT B AR ST SRR
U, XA B TR AR S M Al A SR BUY A A T

i bRTIR, s EEE R A Aok ARG . B AT BRI SO B TR AR AR,
HETTHISS 7 A A B, (AR, R ARSI, B8 AR SR B T TSR
A4 3 139 B B Al e ¢ O BAR , BER S8 A T Al s i R i BR A BRI B . TR, BB IR
BRI R AT 58 P Rl A U BB P A

5o

®3-1 EEXMSWERMANZME: ZRNELIH (EHSTEER) (—)

. (1) (2) (3) (4) (5) (6) (7) (8)
' WEWES) |l KR | B2aET) |l & T A B g | il & ST | S TR T | il & e T
N | i 0.096% —0.172%k% | 0109k | —Q171%E | 0 146% | —0.]68%kE -0.031 —0.17 8k
(2.546) (—4.554) (2.833) (-4.463) (3.801) (-4.444) | (-0.782) | (-4.726)
bR IIA | —0.136%#k
(-3.953)
B4 ES ~0.063#
(-2.002)
AR T) —0.093#ks
(-3.180)
AT ) -0.023
(-0.707)

@ A RPN EAYEGE T RIEE S T B A B S4TSR
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ga— (1) (2) (3) (4) (5) (6) (7) (8)
WA | Al A | B a Ry | Al A SR AR T | il A TS | e AT T | Al & SR i
P AR il il il il il k] el i
(RIAL IR s il il il i il i el el
i DX A% i i il il i il ] k) el
cut_cons B B B B HE B L HHE
N 1794 1794 1794 1794 1794 1794 1794 1794
Log likelihood | —2431.7039 | —2342.6011 | —2734.8186 | —2348.4243 | —2657.6292 | —2345.4566 | -2614.374 | -2350.3057
Wald chi2/F (d.f) |233.15 (29) *#%| 186.72 (30) *#*| 12711 (29) *#* | 181.58 (30) *#+# | 178.93 (29) *¥*| 185.70 (30) *#* 302,50 (29) *#*+| 180,00 (30) *¥*
Pseudo R2 0.0468 0.0419 0.0214 0.0395 0.0312 0.0407 0.0571 0.0387
*3-2 EENCVEZERBBHAOZE: SUESHR (EAFTHEHR) (2)
(9) (10) (11) (12) (13) (14) (15) (16)
At AR RTTW% Al & e migles | kR | RTES | kR Vit | kR
ST TitHA JEJ) Ttk JE7 gt £ T
MR AERE | 0.136% | —0170%k | 0182k | 0175k | (114%kk | -0 185%k | (0109%kx | -0 ]78%k
(3.444) (-4.492) (4.619) (-4.609) | (2.817) (-4.848) (2.724) (-4.707)
R TH —0.123#k
A (-3.495)
Higtles It -0.029
(-0.802)
BT %45 0.108###
(2.827)
Yz i 0.007
(0.235)
) AL ] ] i i ] ] ] i
A7l I i i i i i i ] i
iy DG A% E2si| 25| il E2Si| il el i £l
cut_cons B B B B g g B HHE
N 1794 1794 1794 1794 1794 1794 1794 1794
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How Does the Epidemic Affect Corporate Development Expectations?
——Empirical Research Based on Pressure Transmission Mechanism

Huang Songgin v Peng Fan Xiaoguang

Abstract: The research on the impact of public health events on the investment behavior of micro-enterprises has
not yet attracted the attention of existing research. Based on China’s current epidemic background and institutional
environment, this paper uses the recent Employee Power questionnaire survey evidence to examine the effect and
mechanism of the COVID-19 on corporate investment expectations. The study found that there is a significant
negative correlation between the COVID-19 and corporate investment expectations, which means that the outbreak
of the COVID-19 has reduced the willingness of enterprises to invest. Moreover, the mechanism study shows

that the tight cash flow is an important way which the COVID-19 reduced enterprise investment willingness.
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Research on Financial Supply Support for Small and
Medium-Sized Enterprises under the Impact of the Epidemic

Zhang Zhiyuan Ma Yongfan Hu Xingcun

Abstract: Small and medium-sized enterprises are an important part of the real economy and an important driving
force and source of vitality for national economic growth. Under the impact of the epidemic, it is of great practical
significance to increase financial support and help SMEs to overcome difficulties. Taking the impact of COVID-19
epidemic as an example, this article sorts out the macroeconomic effects brought about by catastrophic events and
their impact on SMEs especially in the face of the dilemma of the slower, more difficult and expensive financial
supply for SMEs, we will take more proactive measures to deal with the impact of the epidemic, and propose to
increase intervention and strengthen policy stimulus in the short term to help SMEs to survive and return to work
in an orderly manner and smooth economic fluctuations; deepen reforms in the medium and long term to realize
institutional changes.

Keywords: Epidemic Shock; SMEs; Financial Supply Support
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The further analysis shows that the higher the level of enterprise activities and the better the city-level political-
business environment, the stronger the negative impact, and the relationship is affected by the heterogeneous
factors, such as the epidemic situation, the nature of the property rights and the industry category. After using a
series of robustness testing methods, the above conclusions are still significant and robust. The research extends
the influencing factors of corporate investment to the field of public health security, which not only reveals the
micro-mechanism of public health events affecting corporate investment behavior, but also provides a reference
for the government to issue related policies to support enterprises under COVID-19.

Keywords: COVID-19; Public Health Event; Corporate Development Expectations; Operating Pressure; Cash

Flow
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