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Abstract

Based on the quasi-natural experiment of smart city construction pilot policy launched in 2012,
this paper analyzes the data of a sample of Shanghai and Shenzhen A-share listed firms using the
multi-period double-difference method, and examines for the first time the impact of smart city
construction on corporate resilience. The study finds that smart city construction can significantly
enhance corporate resilience, a result that still holds after the robustness test, and the mechanism
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test results indicate that smart city construction enhances corporate resilience through the inno-
vation ability, environmental constraints, and financing constraints that firms possess. Heteroge-
neity analysis results show that enterprise size, enterprise nature, capital intensity can have a dif-
ference in the effect of smart city construction; state-owned enterprises, large-scale enterprises and
capital-intensive enterprises can significantly promote enterprise toughness. Enterprises should
actively adapt to the pilot policy of smart city construction, boldly explore the market, fully utilize
the new generation of digital information technology, deeply tap the dividends of the digital econo-
my, and continuously improve their competitive advantages.
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2.2. EIRLR

BUA SCHRORT T8 S0l i A PR SGIT 7 E EEA rh AE T S5 A A AR, 223 2R T X 18R
Gy DXERBIHTBET) MBEG9. mEARE . BAURE. BREFE WHEHET. Mrair kg
73 T A T ORI T P AR S AT IR . BRSO B s U R E A . IR
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TEEINMERE. mRHE B AE ISR FE B, v AT A . AP R SR RN O T AR S
o bR DUEE B B R G ELIREOR, RGBS S T BEOLAN R 7 R R, BRIRRE N T
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4.2.3. EHEE
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Horb, Size NFEARAMTE = LA B IR, Age AFEARAFRR) .
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Table 1. Results of descriptive statistics
= 1. RS SR

FEARE PEAHCE HfE i % i ZE B/ME SN
ER 2612 62.951 15.918 23.797 1.264 86.328
DID 2612 0.297 0.000 0.457 0.000 1.000
Size 2612 21.146 20.992 1531 16.618 27.917
Lev 2612 3.292 2.440 3.666 1.081 5.153

Stock 2612 33.959 31.360 14.716 3.000 87.460
ROA 2612 0.211 0.115 0.442 —2.906 10.320
Board 2612 2.289 2.303 0.185 1.792 2.773
Indep 2612 0.366 0.333 0.059 0.200 0.857
Cash 2612 0.850 0.339 2.790 0.004 72.086

Table 2. Benchmark regression results

2. FERFLER

A ER
] \E
@ 2
0.172™ 0.190™
DID (1.98) (2.02)
. 0.595"
Size (1.67)
0.068
Lev (1.46)
0.847™
ROA (2.19)
0.993"
Cash (1.67)
0.283"
Stock (1.88)
0.157"
Indep (3.41)
0.134
Board (1.04)
cons 1.194™ 0.683™
- (3.86) (2.81)
Ak Yes Yes
A RN Yes Yes
N 2612 2612
R? 0.276 0.289

B, AR RIS Q)P ENAG R I T — R B R T A
TN R I AR SR A B, DID Ffliih REWIRE VIE, RYPE BT @2 B R & =Tt
1A
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5.2. HTHEBERR

A0S S HTIE AT PAT ARG . RIURE G R EI T IR A AR BN R & current, 1A 1
For, HREMH 0 FoR: NEREIWN AT X s il — F 3O L & beforel, A 1 £ox, HAREMHH 0
Fors NIRE EWR AR —E RN I & afterl, JHH 1 £oR, HAEMH 0 £oR, DU, tb4h,
AR SCH NG R R T R AR AT DU AR o B A

FlEZE RN 3 R, B EW W@ WBUR AT, WP RARILEEZER, e HITraAEL.
BRI R B AR RS LR AN 0.052, JF HIE T 1900 2 PRI, HOR ST S 1R AR R AR
SEVUAEF, [\455505159 0.059. 0.061. 0.065, HI@iE 1 19 5 E MKV, Tt BEE B 2k gt ik
(AN WTARERE, BT A L ) IS5 R0 25 44 i

Table 3. Parallel trend test results
= 3. FITHAB RN

ht
Before4 (101..00162;
Before3 :)10522)
Before2 (()1'.02258)
Beforel (()1'.05312)
Current Oigizg; ’
Afterl 0(2,549;; ’
After2 0(26715 ’
After3 0&325;; ’
Afterd 0&8719;; ’
P A Yes
iy
ARV A RS Yes
N 2612
R2 0.052

5.3. REMRE

FHT 2013 5 RN B 2 i 0 A3 T B 3 48 KR 4y, TR A UE B R B T R R e AR b, AR
MR T 2013 HE NI AT AT 6E R ) b T Ak s, % 2 3 DID v — 1 DID, % H PSM-DID J7i%
BRI, 55BN R 4 fR, BIARBUE 1%0/K°F R 82 o8IE, U RENESE R G Bom iR dd .
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Table 4. Robustness test results
4 REMAINER

A
0.168™
DID (2.47)
AT Yes
w 8.521™
RO
G 8l (6.42)
A ANV RN Yes
N 2612
R? 0.082

6. HE—HRR: RNMIHSRRED
6.1. il

AR ANV AETRE S PMRLIR . B LA AR, IRNR TO R S T i B A
B, RASER L 5, MER(Q)FIRT RN, DID MMl RECEEOVIE, JFH Inn (R REAE 5%IHIK
PR E VIR, Ul R R T A B R 10 Ak BT RE 4RI 5E 1AL IE, B 1 /S BABSIE. B2 (2)
FITTA, DID Mttt RECEZE VIE, I H EC #[IH R EE 5% KK B &2 VIE, EHIE B g i
SREVAEEL A 58 1 bW, (R 2 /5 LARIE. HIZ8(3)FITT &I, DID KMt REEE N1, JFH ER
(IR AR EAE 19600 7K- P B8 O G, U B R T A Bk 1 Aol (R B 2 ARt T e 1 Ak W, (R

Ut 3 753 BABSIIE .

Table 5. Mediation effect test results
2 5. RN IEER

€y 2 (3)
AF i
Inn ER EC ER SA ER
DID 0.560" 0.203™ 0.142" 0.535™ —0.096™" 0.462™
(1.76) (2.48) (1.85) (2.13) (~2.67) (3.87)
Inn 2.046™
(2.37)
3.732™
EC (2.42)
—0.199""
SA (~12.04)
AR Yes Yes Yes Yes Yes Yes
cons 0.462™ 0.854™ 3.187 3.837" 0.724™ 1.081™"
- (4.51) (14.15) (3.76) (5.62) (8.74) (10.75)
A/ R Yes Yes Yes Yes Yes Yes
N 2612 2612 2612 2612 2612 2612
W5 R? 0.003 0.059 0.006 0.050 0.009 0.053
B PR 45 TR
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6.2. RERMSHT

R I A R RITE R, Wk SR LRGSR, AT AT RE NS B 47 My S}
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A%, DID el R EAE 10% 107K EREVIE, XA R MR BT WO A S R A Al T
ZMIENL. P, BREHRM. AR EEH SR, AT, REIR. HEREEAT AR TR BT
Wyl RN, BRI AL R I T I S Oy Rt RHE SISt T 2 1 B SR A A A
8, et 7 RAE S A A 1A R [16] -

Table 6. Heterogeneity analysis results
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A VA 5 A Al 5T o A PEAT B S Tk
B 1) 2 3 4) ®) (6)
KEEEANE AR EAAE JEEAER BARBSEMA JERARR S

DID 0.947™ 0.150 0.232™ 0.310 0.07" 0.508
(2.14) (1.55) (2.20) (1.02) (1.68) (1.46)

A i i il il il i

E1o8 | AKE L g A Yes Yes Yes Yes Yes Yes
R? 0.199 0.200 0.265 0.384 0.163 0.134
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7. GREW
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PERR . BEAR R BRI BN T @ RO e AR 2 R, A A RO A DL R A R R Al
T RE R F R ST

B 5G. VISR AUE BHARME R, MEMT@REEN T — Mg, Al R 75 F
HAF—REFHEAR, AW A Hig g6, REREEFEGAR, MAH AR R & E s iT
N EHTEFEE RN, R Bamidis, SSilmak. KA R s K e, AWk
VAR THAHTRE ) BSRTE S IR EE . EAh, B R A nT DU PR AL R BT A, A E LB
BERE TG RBEWE, KRR TEEAXHER, AR 5 BOR 1 S i) DL RSGE 15 579 £
B FUIRBUR RG] SAER BUE BRA T ZAEAEST, KN#EA S ESmmEN, st
BEHRE, IABN k> S Al EERE, BRI T4 RliE AR .
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