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The Micro Foundation for Enhancing Industrial Chain Security:
Government-Guided Funds and Enterprise Resilience

TAO Chunhua', WANG Jiayin', WANG Hao’

(1. Business School, Guilin University of Technology, Guilin 541004, China;
2. School of Accounting, Henan University of Economics and Law, Zhengzhou 450046, China)

Summary: This paper empirically examines the impact of government-guided funds on enterprise resilience and its
underlying mechanisms from a microeconomic perspective, and further explores the heterogeneous effects across firms with
different characteristics and positions in the industrial chain, thereby providing empirical evidence from Chinese practice
for the core proposition of the micro foundation for enhancing industrial chain security.

This paper uses Chinese A-share listed companies from 2011 to 2024 as the sample to explore the unique role of
government-guided funds in cultivating “resilient enterprises”. We find that government-guided funds have a significant
positive effect on enterprise resilience, enhancing firms’ shock resistance and adaptability while accelerating recovery
speed. The mechanism tests indicate that government-guided funds enhance enterprise resilience through three key
channels: alleviating financing constraints, promoting technological innovation, and strengthening governance efficiency.
Heterogeneity analyses show that the positive effect of government-guided funds on enterprise resilience is significantly
stronger among small-scale firms, firms with lower internal control quality, firms with higher digitalization levels, and
high-tech enterprises.

The potential marginal contributions of this paper are as follows. First, it innovatively incorporates policy instruments
into the enterprise resilience analysis framework and constructs a dynamic “policy capital enterprise resilience” model,
which systematically uncovers the theoretical black box of how government-guided funds enhance enterprise resilience and
enriches the related literature. Second, this paper systematically identifies the threefold pathways through which
government-guided funds strengthen enterprise resilience: alleviating financing constraints via long-term capital provision,
enhancing technological adaptability through innovation support, and improving strategic adjustment efficiency through
governance optimization. This provides useful insights for improving the market-oriented operation mechanism of
government-guided funds and for helping enterprises achieve simultaneous improvements in risk resilience and
development momentum. Third, through multidimensional heterogeneity analysis, this paper clarifies the boundary
conditions under which government-guided funds affect enterprise resilience. By incorporating firm size, internal control
quality, digitalization level, and industry attributes into the analysis, it verifies the differential effects of these funds, thereby
enhancing the contextual relevance of the findings and offering a basis for precisely designing policy instrument
combinations, tailoring support to different types of firms, improving the efficiency of resource allocation, guiding resources
toward key nodes in the industrial chain, and ultimately fostering a more resilient economic system.

Key words: industrial chain security; government-guided funds; enterprise resilience; financing constraints;

technological innovation; governance efficiency
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