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F1 RBAEF W LRI ER N
Tab. 1 The impact of breakthrough innovation on corporate resilience
PR 2 resilience
LT D (2) (3 (€] (5 6 ()
In(bti)  0.145* * * (0.040)  0.110* * * (0.041) 0.121* * * (0.041) 0.121* * * (0.041) 0.110* * * (0.041)  0.110* * * (0.041) —0.012(0.097)
In(bti?) 0.026(0.019)
In(income) 0.3627 * 7 (0.078)  0.409" * * (0.078) 0.407 " * * (0.078) 0.136 * (0.083) 0.131(0.084) 0.125(0.084)
ppe 3.318" * * (0.653) 3.308" * * (0.654) 3.078" * * (0.652) 3.063" " * (0.656) 3.068" * * (0.656)
du —0.071(0.131) —0.0610.130) —0.047(0.130) —0.046(0.130)
el —4.2477 % ¥ (0.430) —4.203* * ¥ (0.432) —4.179 " * * (0.432)
7ol 42 il NO YES YES
HHI 10.808* * ¥ (0.106)  3.183* (1.639) 1.484(1.672) 1.557(1.677) 7.990 * ¥ (1.793)  8.437* * ¥ (2.214) 8.699" * * (2.222)
N 14 354 14 354 14 354 14 354 14 354 14 354 14 354

W p<<0.10, * * p<C0.05, * * % p<C0.01,9F 5 P JghriEi, F .

FN (I G RHT - J7 iU — U5 I O 2, 2 BT A R X A e 90 1P ) 5 o 2 2k
PER AR U B el f8) U B HRAE , S 3R S A9 BT IR 5% o5 i) 800 R 2 B8, SR i H.

5 ) A g % Ak & R B PE LA R L BRI L Ak S (In(income) ) | [ 72 % 7 % (ppe) 3 i) 35 1E
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JBe 5y S v A R M) 2 S 1) R A 3 i 5 4
32 REEen

ok bR EE U R AR N 3 A A R R T AR A M A 56 e — B A R R 2 51 (D) DAL & B R A
B n(patent) BACR M A BIFT 4R - R B3 83 0 I R BoA — Bobk 2 = A PRy A 1 ) AL 31 (2) —
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Tab. 2 Robustness test

R AR resilience
TR €)) (2) (3) 4@ (5)
In(patent) 0.113" * (0.057)
In(bti, ) 0.179* ** (0.043)
InCindbti) 0.337*** (0.068)
In(bti) 0.106* ** (0.039) 0.154* * (0.062)
InCincome) 0.158* (0.083) —0.053(0.092) 0.042(0.086) —0.094(0.073) —1.072* * * (0.145)
ppe 3.056 % * ¥ (0.657) 2,927 (0.713) 3.171% ¥ (0.651) 0.529(0.604) —6.979" " * (1.694)
du —0.060(0.131) —0.028(0.138) —0.053(0.130) 0.035(0.125) —0.076(0.284)
ei —4.233% "7 (0.435)  —4.274* * * (0.489)  —3.899" * * (0.436)  —3.778* * * (0.405) —6.106* " * (0.668)
A7 M A 11 YES YES YES YES YES
A 7.659* * * (1.805) 11,928 * * (1.985) 7.536* * * (1.785) 13.365* % * (1.600)  35.307* * * (3.226)
N 14 200 12 807 14 354 14 354 14 354
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Tab. 3 The moderating effect of market competition and external dependency

PR A5 resilience
(7% e () E e (DX iz | €D (5) R & 17y 74 (6) 4[] 7Y
InCbti) 0.370* * * (0.015)  1.042% * * (0.263)  0.092* * * (0.023)  0.042* * (0.016) 0.016(0.022) 0.075* * (0.034)

In(bti X lena) 0.809* * * (0.029)

In(bti X external) 0.422” * * (0.043)

In(income) 0.472" * (0.146)  —0.594"* * * (0.161)  0.231* (0.134) 0.505" * * (0.145)  0.596" * * (0.157)  0.478" * * (0.143)
ppe 5378 * ¥ (1.000)  4.883* * * (1.411)  6.444* * *(0.603)  5.503** * (1.034)  3.710* * * (0.915)  10.476* * * (1.363)
du —0.038(0.131) 0.192(0.153) —0.136(0.022) —0.035(0.102) 0.044(0.129) —0.089(0.382)
e —2.073" ¥ * (0.418) —1.917" " * (0.333) —2.292* * (1.084) —2.049* " * (0.425) —2.546* * * (0.698) —4.042" * (1.249)

A5l 4 11 YES YES YES YES YES YES

W B 2.1337 " (0.281)  2.423" * ¥ (0.382)  1.645° " *(0.238)  2.232%* *(0.272)  2.355°* ¥ (0.289)  2.034* * * (0.299)
N 14 351 7 552 6 799 14 351 9 758 4593
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JEE TR G S BT X ) ) A N A 2 O AR A ) RO R DE 67 A3 AL )R L 51 (5) R Ab 1) B Al
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AT A TE T SR R B A ok T 45 5 A ol A i el 300 BT R 5 e X 7 Al AN [ & T B B
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Tab. 4 Mechanism analysis
[R7AE tech resilience share resilience kz resilience
T (D (2) (3) €Y) (5 (6)
In(bti) 0.002* ** (0.001) 0.098* * (0.039) 0.001* * * (0.000) 0.100* * (0.041) 0.091* ** (0.014) 0.091* * (0.042)
tech 2.6517" " * (0.507)
share 15.828* * * (3.381)
kz —0.296 " * * (0.027)
InCincome) 0.011* ** (0.001) —0.126 (0.073)  —0.005* * * (0.000)  0.219* * * (0.085) 0.218* * * (0.029) 0.097(0.085)
ppe —0.094 " * * (0.009) 0.820(0.608) —0.006" " * (0.002) 3.174™ * * (0.651) 4,932 " (0.228) 1.786 " * * (0.686)
du —0.003(0.002) 0.052(0.126) —0.001* (0.000) —0.052(0.130) —0.047(0.045) —0.122(0.133)
el —0.078* * * (0.006) —3.536 " * * (0.406) —0.013* * * (0.001) —4.044* * * (0.432) —3.562* * * (0.157) —3.167* * * (0.47D)
ol il YES YES YES YES YES YES
figiell 0.044 " (0.025) 13.274* * * (1.583)  0.129* * * (0.005) 5,952 " ¥ (1.844)  —4.784* * ¥ (0.627) 8.789" * * (1.852)
N 14 354 14 354 14 353 14 353 13 431 13 431
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The impact of breakthrough innovation on the resilience of private enterprises

Xue Rongli' s Wang Shubai', Gu Binjie' , Hai Benlu®

(1. Faculty of Applied Economics, University of Chinese Academy of Social Sciences, Beijing 102488, China;

2. Business School, Henan Normal University, Xinxiang 453007, China)

Abstract: Enhancing resilience is crucial for enterprises to navigate increasingly complex domestic and international envi-
ronments. Based on data from private enterprises listed in the Shanghai and Shenzhen A-share markets from 2013 to 2022, this
study constructs an evaluation framework for corporate resilience. It analyzes the impact of breakthrough innovation on enter-
prise resilience and its underlying mechanisms, while revealing the moderating effects of market competition and external de-
pendency. Findings indicate that breakthrough innovation significantly enhances corporate resilience. This effect is particularly
pronounced in firms facing more intense market competition and higher external dependency. Mechanism analysis indicates that
breakthrough innovation enhances resilience by improving technological development capabilities and maintaining market share
while simultaneously suppressing resilience by intensifying resource crowding. Based on these findings, the paper proposes cor-
responding policy recommendations:entrepreneurs should leverage breakthrough innovation to foster long-term resilient devel-
opment, while governments should guide financial and venture capital toward private enterprise innovation projects.

Keywords: breakthrough innovation; corporate resilience; market competition; external dependency

[RERKR BRER #HH#]



X

xS1 TEEX
Tab. S1  Variable definition
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Tab. S2  Statistical description of variables

A i PURIINE) BfE i 22 He/ME RRMHE A PURIIIRTEN HE P v 22 e/ ME o PN
resilience 14 354 0.113 0.076 0.042 0.673 lena 14 200 0.126 0.124 —0.337 0.500
In(bti) 14 354 2.455 1.744 0.000 6.973 external 14 354 0.149 0.220 0.000 0.883
In(patent) 14 200 1.226 1.276 —0.100 5.252 In(income) 14 354 21.290 1.271 18.604 24.963
tech 14 354 0.259 0.210 0.000 0.882 ppe 14 354 0.200 0.129 0.005 0.576
share 14 353 0.015 0.037 0.000 0.250 du 14 354 0.369 0.483 0.000 1.000
kz 13 431 0.613 2.305 —6.097 6.073 el 14 354 0.138 0.176 0.000 0.665




