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How Can New Industrialization Enhance Enterprise Resilience:
Quasi-Natural Experiment Based on the Pilot Policy of
“Integration of Informatization and Industrialization”

GUO Shili', XUE Hanyi', XU Kun’

(1. School of Economics, Southwestern University of Finance and Economics, Chengdu 611130, China;

2. China Institute of Finance, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: In the current context of intensified global technological competition and increased uncertainty in supply
chains, enhancing enterprise resilience has become a key issue for promoting new industrialization and high-quality
development. The deep integration of informatization and industrialization, as a national strategy, still requires systematic
examination of its impact mechanism and effects on enterprises, especially the lack of policy effect assessment based on
microdata. Strengthening industrial competitiveness in the digital and intelligent era through the “integration of
informatization and industrialization” standardization pilot policy has significant practical significance.

This paper uses the pilot policy of “integration of informatization and industrialization” as a quasi-natural experiment.
Based on the data of Chinese A-share listed companies from 2010 to 2023, it conducts an empirical test using a
multi-period difference-in-differences (DID) model. This paper finds that the pilot policy of “integration of informatization
and industrialization” can significantly enhance enterprise resilience. After passing parallel trend tests, placebo tests,
heterogeneity treatment effects, double machine learning, and other robustness tests and endogeneity tests, the research
conclusion remains valid. The mechanism analysis shows that the policy enhances enterprise resilience mainly through
strengthening enterprises’ agile response capability, increasing risk-taking levels, and optimizing resource allocation
efficiency. Considering that macro-environmental characteristics, micro-enterprise characteristics, and meso-characteristics
can all produce different heterogeneity results, this paper conducts sample regression. The heterogeneity analysis results
indicate that the pilot policy of “integration of informatization and industrialization” enhances the resilience of enterprises
in central and western regions and those with high financing costs. The distinction should be more pronounced between
state-owned enterprises, non-state-owned enterprises, digital industrialization enterprises, non-digital industrialization
enterprises, enterprises with high industrial digitalization levels, and industrial digitalization.

This paper expands the micro-effect assessment of the pilot policy of “integration of informatization and
industrialization” from the perspective of enterprise resilience, providing empirical evidence for understanding how new
industrialization enhances enterprise resilience. Additionally, the research conclusion provides references for promoting
digital transformation in a classified manner and optimizing industrial policies, and provides policy implications for
enhancing the resilience of the real economy in complex external environments.

Key words: new industrialization; “integration of informatization and industrialization” ; enterprise resilience;

multi-period DID model
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