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Government-guided Funds and Corporate Resilience

Lu Siweil, Gao Bo’

(1. Business School, Nanjing University, Nanjing 210093, China; 2. Yangtze River Delta Economics and Social
Development Research Center, Nanjing University, Nanjing 210093, China)

Summary: In an increasingly complex global economic environment marked by heightened market
competition, how to enhance resilience has become critical for firms to effectively navigate uncertainty and
achieve sustainable development.

Using panel data of China’s A-share listed companies from 2007 to 2022, this paper systematically in-
vestigates the impact of government-guided fund investment on corporate resilience and its underlying mech-
anism. The results show that government-guided fund investment significantly enhances corporate resilience.
Mechanism testing indicates that financial support, supervision and governance, and innovation incentives are

the primary channels through which government-guided funds improve corporate resilience. Heterogeneity
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analysis further shows that government-guided funds with higher administrative levels, limited partnership
structures, greater patience, extensive investment experience, and higher investment intensity have a more pro-
nounced effect on enhancing corporate resilience. Corporate resilience in capital-intensive industries, high-tech
sectors, highly-competitive industries, and regions with vibrant venture capital activity tends to benefit more
from government-guided fund participation. Expansion analysis finds that government-guided fund invest-
ment can produce a synergistic effect with R&D subsidies, jointly enhancing corporate resilience.

The marginal contributions of this paper are as follows: First, it evaluates the implementation effect of
government-guided funds from the perspective of corporate crisis response capabilities. Second, it expands the
research on the determinants of corporate resilience. Third, it offers policy insights for enhancing the effective-
ness of government-guided funds.

This paper has the following policy implications: First, the top-level design of government-guided funds
should be optimized to strengthen their role as “patient capital”. Second, the operational efficiency and target-
ing of government-guided funds should be improved to better allocate limited fiscal resources. Third, the de-
ployment of government-guided funds should be tailored to local conditions and integrated into a systematic
policy framework.

Key words: government-guided funds; corporate resilience; financial support; supervision and

governance; innovation incentives
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higher family burdens, highlighting greater needs for vulnerable groups. Additionally, human capital, finan-
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cial literacy, and social capital amplify the role of household financial planning in crisis prevention and mitiga-
tion.

Policy recommendations are as follows: First, establish a sound mechanism for preventing and con-
trolling unemployment risks by enhancing employment demand surveys and statistics, building dynamic early
warning systems, and implementing targeted support for key unemployed groups. Second, establish a psycho-
logical support and social inclusion system by prioritizing mental health for unemployed middle-aged indi-
viduals, providing counseling and policy support, strengthening anti-age-discrimination laws, and promoting
inclusive attitudes to reduce stigma. Third, strengthen household financial capacity by popularizing public fin-
ancial education, improving financial literacy, optimizing service accessibility, and enhancing the buffering ef-
fect of household financial planning via efficient resource allocation and decision-making. Fourth, advance
lifelong vocational skill training by expanding continuing education, strengthening skills training for middle-
aged workers, and boosting their quality and market adaptability.

This paper not only deepens the theoretical understanding of middle-aged unemployment governance
from a life-cycle perspective, but also reveals the micro mechanism through which household financial plan-
ning mitigates unemployment shocks, providing actionable solutions for addressing labor market risks during
demographic transition, and offering practical value for achieving sustainable economic and social develop-
ment.

Key words: household financial planning; middle-aged unemployment crisis; age discrimination
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