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The Impact of State—Owned Equity Participation on the Operational Resilience of Private
Enterprises
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Hunan University of Science and Technology, China Hunan Xiangtan 411201

Abstract: As an important form of "reverse mixed-ownership reform," whether and how state-owned equity
participation can enhance the operational resilience of private enterprises is an urgent practical question. Using a
sample of Chinese A-share private listed firms from 2013 to 2024, this paper empirically examines the impact and
mechanisms of state-owned equity participation on private enterprises' operational resilience. The findings reveal that
state-owned equity participation enhances operational resilience through dual pathways—namely, "resource support"
and "risk-sharing." Furthermore, the resilience-enhancing effect is found to be stronger in firms facing intense industry
competition, lower economic policy uncertainty, and fewer financial constraints. This study provides empirical evidence

for optimizing the design of mixed-ownership reform and strengthening private firms' ability to withstand risks.
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