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Abstract

Based on data from China’s Shanghai and Shenzhen A-share listed companies from 2014 to 2023,
this paper empirically examines the impact of institutional investor shareholding on firm resilience
and its underlying mechanism. The findings reveal that institutional investor shareholding signifi-
cantly enhances firm resilience. Mechanism analysis indicates that institutional investors primarily
bolster firm resilience through the channel of digital transformation. Furthermore, heterogeneity anal-
ysis shows that this effect is more pronounced in firms with greater market power and in regions with
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a higher level of marketization. This study provides empirical evidence from a resilience perspective
for understanding the governance role of institutional investors and offers implications for guiding
capital to serve the resilient development of the real economy.
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Table 2. Institutional investor shareholding and firm resilience

2. A BEFR RS Rl #E

1) (2) 3)
Zht
Res Res Res
—0.0201"" -0.0146™" -0.0072"""
Indep
(0.0019) (0.0019) (0.0019)
0.1349"" 0.1325™" 0.1628""
Constant
(0.0009) (0.0009) (0.0082)
AR 5 7 =
AT b [ 5 B 8E i b =
2 & i 2
N 24,108 24,108 24,108
F 1 16*** 62*** 49***
adj. R? 0.0062 0.2754 0.2892

e 35 ANRERAL R RRMERR R, T T T RRIRAE 1% 5% 10%MKF ERE . NERF.
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1. TEAER, ACSHREEMDREQR012). 32 EH2018) 15 i145(2025) T 7T [24]-[26], HEHL

DOI: 10.12677/ecl.2025.14124646 6566 TR 4TS


https://doi.org/10.12677/ecl.2025.14124646

i

VR 300 FEERE AR B IE MU T R IO AME T RAR R, #iZd k)8 + HS300 f850mikas A=), U
WRAEA 1, BNA 0. %4 3 55(1)F TR B EE4 KW, HS300 X Indep [F[ET RERE A
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Table 3. Endogeneity analysis

3. NEMSHh
TRAZ G Heckman PSM  PSM-DID UL/
B3 )] 2 3 “ (%) (6) (7
Indep Res BB B Res Res Res
—0.0796™"" —0.0040™" —0.0062""* —0.0077"** —0.0077"""
Indep
(0.0089) (0.0019)  (0.0020)  (0.0029)  (0.0029)
0.1656"* 0.8397°*
HS300
(0.0097) (0.0637)
0.0282"*
jmr
(0.0031)
-1.4612"" 0.1080""  0.1569™" 0.1627""  0.1627"""
Constant
(0.3606)  (0.0099)  (0.0099)  (0.0135)  (0.0135)
A & v & & & v & &
A7 b ] 5 L P & & & P P &
3 [ 5 RO o & & & o o &
Cragg-Donald Wald F i1t & 1083.694
Kleibergen-Paap tk Wald F 4tit & 292.406
Kleibergen-Paap tk LM 4t it 173.372
Hansen J 411 p {8 0.000
N 24108 24108 24108 24108 18209 12268 12268
F 141*** 49*** 55*** 36*** 22*** 22***
adj. R? 0.2654 —0.0660 0.2920 0.2932 0.2787 0.2787
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Bl 25 5 S E A R A — 2, R UCR R AT 45 18 B B (T S, AEACE 3 0 R % Do S5 1R R 2
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4.3. REHKRE
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I R R — . % 4 BER(DZIEoR, W5 — RO U 58 3 5 (L. Indep)®f et e sl ik By
W PAFEN (B = —0.0082, p < 0.01), BRI LRIHL B Fp B B J5 —WIce — 1 SDAEIE 0 1 Ffr, ik
JAt DA BB 1k 2 AR 0.82%,  TEWINLIER B8 3 AOVA BAT J9 i — i JA 191 4 e 7 20 RO Al w01 A
FRIHER o X — 45 RAE W B AE A S5 18 AR 1t

2. EEREA . A D AR AOLIN 10 2014~2019 4, AR A &7 F 5 R TR .
A BQFENHEE REFHIGAE T ASCHIFEHE R A 4518

Table 4. Robustness tests

4. REMRE
PR ARG — 3 AR ESCRREE AT - F e SN A

Bl (1) (2) (3) 4) (5)
Res Res Res Res Res
-0.0129""" —0.0072"" —0.0074"" —0.0046""
Indep
(0.0024) (0.0019) (0.0019) (0.0019)
—0.0082""
L. Indep
(0.0020)
0.1618" 0.1904"* 0.1628"" 0.1649"" 0.1530"""
Constant
(0.0089) (0.0102) (0.0107) (0.0084) (0.0081)
AR = = = = =
AT M ] 7 A8 = = = = =
A I T KR = = = = =
17k x Ay - o 75 H 7
[i5] 5 24 H & i
N 19639 12490 24108 24061 24108
F 33*** 38*** 63*** 48*** 54***
adj. R? 0.2984 0.4097 0.2892 0.3197 0.2946

3. B MRS BEE AN A AR . 0 R RE AR R U E (R, A SO x4 i AR R AN R SR R T HEAT
VRS 1) R SEHE ] R JESRE B Al R T b VR BE O R BT ML R 1T 5 2) v A2 e A2 S AL
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XF A R B AR I 5 R, B R

5 FIAZ R ER, Indep WA FHEIDT)RIFEIERECN 02215, HAE 1%/KF EEE, X AN
B BE A RIS M B AR R T EBRIEE . ARIE AT B R YR SR, ML BEE T
B BRI AL, # ISR 7B R R A R B g, B OR T R SR RN
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Table 5. Mechanism analysis

= 5. (ERIHEI I

AR DT
0.2215™
tndep (0.0699)
Constant 0.3653
(0.2854)
P AL & &
A7 [ 7 2R &
3 [ 5 RO 2
N 24108
F g™
adj. R? 0.4240

6. M

NIRFENR BB 15 I (Indep) Xt A MV 1R (0 22 57 AL 20, AR SCN AL T 37 %5 70 5 3 X T S e K-
ANYEBEBEAT S AL ARG S . K 6 H T T Bl 4

ARSLAE L PN AEAE(2020) BT FT[29], LAY T334 3 Dy o0 AR » A Y B oty 4 B & Ak i3 34 75,
B AN TR BOER WY AL AE T vh B AR T BE AL ARIE MR RO B T ATk - R AL
ASCHREREARN 3 J i m 3 IR T B I TREAL, DT . AR R, miis#)
#H Indep HHEN-0.0066 (p<0.01), FWIHUBLETH RN 1 AL, miTlidp ¥ sk Bt s 2 &
F IR 0.66%; Tz /141 Indep RECH 0.0010 HARE, Kl BFEMHERK. XKW, 1Kl
B ) A Mk e B i ROt S UM BE A VR B BT, DL R SR AU RE D 5 BHREC B ACR, T
RAAT AR F 58 4t R T 3 . AR T 3238 0 b T RE R SE 4 T 0 S5 BEURA AT, XE DURE KRR A
SRR P

AL ZWBHFQ2DFIMIE[30], LA 6 T 18 B 5 B AL BN S E, 2 Aok s st X Fy T
fte s T AR A8, PR E SO Rz ACTH X, BUEDY 1, RZ R, HUE
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W H 2 5 0 "a QLG R LA MR EHX Indep RECN-0.0062 HoRIEM & PEka . X
Y, EERWI D E] EIGTEGH ISR, UM BB ) MBS U0 AT R DR 1 J5E R P ash 2 1 e LAV
TR HE N HI 59 .

Table 6. Heterogeneity analysis
6. RS

i K = AR KT K
B 1) (2 (3) “)
Res Res Res Res
—0.0066™" 0.0010 —-0.0076"" -0.0062
Indep
(0.0024) (0.0031) (0.0020) (0.0056)
0.1559"" 0.1483™" 0.1590™" 0.2002"*
Constant
(0.0099) (0.0142) (0.0089) (0.0212)
P A = = = =
AT M ] 7 R = = = =
SRy [8] 5 RRNE = & = =
N 14,181 9587 21,129 2960
F 32*** 15*** 44*** 7***
adj. R? 0.2882 0.2930 0.2951 0.2711

7. E 5B
7.1. BAREL

ASCHETFZACREEIS, AR THE R R AT ok, I RS T = 2 Wi
TEFAALE SRR R IKFE 2014~2023 AEFPE PR A B LA 580 I SHER S, E BRI DL R 451
S—, WU R B B B SRS . B AR R 4 4 UL AL S 0 T UL L
RN, AR RGBS RN SRR, BT . xR
eV A B S R A, S RO SR R AL T A A IR BUA B AR, 2 B R TR A
TEEHRE . H, HURRIIER T IR 3 0 P L AR R T . 38 =, RIR
PR AT R UM R H IR I M OB A R B 7 RT3 b, SRS IR A ek
Al T B B WU R I AR AL A B0 Pk s 7EMIBERRAE b, T A7 PO R i 10 X S A U BEV 3V BT At
TS R BT A, S R B R
7.2. BIRB =

Gia O MRS58, A SCIBOHR R R B ARILE LA R A B

BT R, H—, BRI E S 5RO R, WL 1R & B S AL %

THE IR, E B R I, 5] S A RO R R AR IR RE . sAh, I FHE
2 LA FE eI EAN, MR E NI E S 5 A R BLROBR AR 55, R B I B 2K

DOI: 10.12677/ecl.2025.14124646 6570 TR 4TS


https://doi.org/10.12677/ecl.2025.14124646

i

Ve B, s BT AR RO 5 3 S RESOR . BUR I E T DA RFEOR, i B ey
R G . RGP IR B, BRRA v e R A . seAb, bRt Ho R it
B ESVEEEITRCS IR, BTG R AR

WAV IR, 2, SRTHURE M SR, s Ixt AR e B FE A . 1R
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