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Z 5 ARG (2025 4EE

9 1)

R3(4)
o Pl U B AN
AR1 Stablel appl AR1 Stablel appl
Aol i 5 5 P i i P £l ]
A {33 [ 7 R i i i Et £l £l
R 0.232 4 0.3208 0.742 8 0.2243 0.305 5 0.752 4
WLE 14 949 2433 15222 31384 5816 31735
2. THRAFRL
A AR Y L B HE R BIVE RN, Al 23 A RIS ANRE ) KT ESG Sk, PRI vl BEAF7E I 1]

PUR B P A TERIE, 5T, ARSCBIA T WA T AR TAN ], 1528, A XS % = 1% (2023)
A8 | B R AR AS B 28 s B 1]l BT 78 A0 8547l At il ESG R BIEAE AL , DL 431 ikEl’J
WRRR M EREARWIE W —F, U ESE - AT HAER (V1) Kk, AXSHHaFEmME
(2022) B A FH AL B 2 Esc”ﬁ@i%?ﬁ TR BB A @5 A T HAR R (12), £ 4 %l?cﬁb
TP T HAF R IEE R, 55— KBl A 45 5 SR, A4 T 2R S A Al T R 508 835 0 1, i 2 41
Kotk 4444, H. Kleibergen-Paap tk LM zﬁfr{’ﬁﬁa\%u 4 346. 565 .19. 720 F1 336. 780, K44 T HAS R IR 1)
JEURi% ; Kleibergen-Paap rk F iR T 10% KK FHE 19. 93, FHAANAELESS T HAS A7) 15 ; Hansen J
AR 0.451 1,378 F1 0. 616, B4 T A T B AR S ¥4 o S A A8 i i Bl ise . 56 — BB Il H 45 58 s
PLEAE ESC FBUAT T R B0 5 I S 25 AR FE— B, RIAS SO O 25 R IH R T 15

AR1 Stablel appl
Ak
H—FrE 9B H—BrE BB Pt 9B
ESG -0.156 7" 0.156 9 0.144 0™
(-2.1322) (1.711 0) (2.411 8)
w1 0.792 1™ 0.295 0*** 0.777 0™
(12.472 3) (3.071 4) (12.496 3)
2 0.004 2™ 0.003 3™ 0.004 3
(7.313 4) (2.347 1) (7.3867)
Pt A i i i P i il
O -5.575 8 1.893 1" -5.000 3 1.648 2°** -5.504 7" 0.973 5™
(-14.415 5) (4.4515) (-5.1647) (3.7541)  (-14.454 1) (2.4530)
A Ml 1 2 5T il il il il il il
AFA5y [ 5 S5O i i i I I I
R 0.590 1 0.223 4 0.628 3 0.304 0 0.591 8 0.750 0
WL & 31 108 31 108 5768 5768 31 459 31 459
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3. 7% JE 1t T AL A )

ARSCHTFE I n] BEAF A2 DR it T 22 2 T S5y P A PR TR, 8 T b, AR S of ] DTS TR0 ) i I, o
BN T AT M~ 53 A0t DX 4707 P A8 JEE 1) A8 EL T 8 SRS EA T [0l 03, S5 R AnER 5 R, P A% O i R 1
At T 28 M0 5 AR Y ) [l S 25 2R PReff— B, RIS SO DR IR IB AR A T £

x5 EREREENEFER

- FEAT b —£F 03 [ 7 R Al o X 3 i 7 R
i AR1 Stablel appl AR1 Stablel appl
ESG -0.017 3% 0.022 4™ 0. 089 8 -0.0219* 0.025 4™ 0.093 0™
(-1.8737) (3.806 3) (8.398 2) (-2.2279) (3.804 3) (8.4297)
P AL gt Etil Eil £t Etil Eil
R 2.091 3" 1.095 7 0.543 2 2.044 8 1.048 6™ 0.553 6
(4.857 1) (3.627 1) (0.858 2) (4.596 5) (2.8251) (0.802 7)
il T AR il il il il il il
A T 5 AR i il £yl ikl il il
7~ 4473 [ R i gl Eil AFrEH FS il ES il
b DX~ 4473 [ RO Syl AR A A gt ] ]
R 0.229 0 0.310 3 0.753 4 0.231 6 0.302 6 0.761 6
BURIIE(E 31397 5839 31756 30 268 4828 30 623
() s

1. Btk A R A o

T8 AR SO YAz SR A (2020) V0 AR K B AR PR A Al 7 SR A AR AE dE (8 SR T RS
(LT U B S B (AR2) WER AR [R5 075 o 1A TR AR AG 30 5 OO, AR S S T EST R BE (2016) 7 11
e A S AR T L HE R R RN AT LK% AR L PIAE ) BRI ELBR L 20 (Stable2) AEH Stablel HY 7R
AT MR e, AN SO S5 S WA T (2023 ) 2 ik | ol B 2 WBE A B3 L R R ot
BALBAE (app2) NEN appl HIERBAR AT RS TEAR 16

2. B O iR A

A AR HEAIE ESG PEGIRAE )T 2, B3 ES C—CCC .B-BBB Hl A—AAA 70 BIIRAE 1.2 F1 3, /F B4t
OFRZ B (ESG2) AT RRABMERS

3. BUB AR X 1]

% LR B IR 35 A A 36 AR R P A S R St R A KR S AR SCAIBR T 2015 4R 2020
SRR REA A TR B MRS 55

3 6—3 8 PR, Lead FRF MR 565 , A SO O ES IR IHER @ T {5

®6 BHREMBTEMDNHER

Ar it AR2 Stable2 app2
ESG -0.013 6" 0.018 3** 0.053 0™
(-1.696 0) (3.766 3) (6.5450)
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Ap it AR2 Stable2 app2
il A il i i
R 1.650 0 1.025 6 -1.7133™
(4.4923) (3.830 1) (-4.083 6)
il 71 7 S50 il il il
A 18] 2 RO il ) ]
R 0.183 1 0.414 1 0.643 1
BURIUE(ED 31 409 5521 31 766
Fx7 BZOHBBETERALER
AR hE AR1 Stablel appl
ESG2 -0.055 1™ 0.039 4 0.165 4™
(-2.540 1) (3.1129) (7.297 8)
il A il i i
fig el 2.2322* 1.086 1 0.714 4
(5.2735) (3.6740) (1.092 1)
il [T 5 il i i
HEA ] E RO il i ]
R 0.224 2 0.306 3 0.751 6
FURIUE(EN 31 406 5 846 31 766
*8 HMELEHAXREEFHER
Ar it AR1 Stablel appl
ESG -0.0190" 0.022 8 0.096 6
(-1.8575) (3.741 1) (8.599 7)
il A il il il
el 2.396 3 1.067 2 0.914 5
(5.377 4) (3.4247) (1.4056)
il [T 5 il ) ]
P53 I8 8 UL ] £l il
g 0.228 4 0.296 8 0.744 9
RURIUE(ED 26 241 5052 26 547

7N B SE

Ryt — 2 JEE A ESG BT 7= b A A1 4 ) 1 ) AR B AR AL, AR SCise e U R AR AR
M, =6, +0,ESG, +X vy +n, +0, +¢&,
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Horp e ReAs i M, SAPLIAR & AR R 5 i Rl R A ]

(—)IEREWE

T AN BRI 7= Ml B (A R v AT DG ) S AR R T 0l 9 ESG S5 BR RE S B THE B B o i, il
1o 55 1 25 AH DG W R VA 38, AR L BRI P X6 A b A B I A T A T, DTG E T B A N B A T
(PCHC, R, AR SCS #5635 55 (2021) OV ORIFST, (8 FAE E BT (Jones ) BRI 1545 31 (1 T B 5 1 1T 284X 11
4 B AR DA FRAREE iC K Transl  ZAEHRER VAR BAXIFRFR S IAh A SO S T IR 5
(2014) PR IR AR T i A5 B SR P VA 43 A T 280 4% 0 LA R o U £ B A ek s\ a5 B i
N Trans2 IZFEARBRA , £l A3z B B2 R . ESG 557 Ml B A 07 % Ay AL 5 DG I5C A HIL A B 45 SR an <k 9 o
Foh O RS Al T RBOYTE 1% 09ACF T B3, R E ESG SEERAEGE FEARE SRR, A
BT A5 BB EE

P25 1, A\ A A -5 P A A I i 1 (46 5 DS i =2 [ 1) 56 2R SR AR BEAE LA A4 7 T . R4 #f
FERTE , A A5 23 B A EE T RRAEAH 2 P 6T A R 7 1) 7 A B AT — A S 4 T L S A e g 8 AL
o3 2o A 2 A SRR A T RO FEARIE B R Y R AR 2R AR T S R Y AT i
HEQETE VCIC s TSR A BERT Al A7 537 B B2 1) B T v A 280t ik (AL 17 8 1 T )22 2 7 32 o i v 5 380 1)
R B, e AL B 78 T A T T SR AR Ak, DT A6 B8 )32 3 BH 1 45 88 BN B B B A = 4
BEYR D g TR ICES . S5, AT ESG R PLAE S i MR AR A BN KRR, STl A5 BE
A (14 3 2 08 7= b e 17 o ) (AL 75 DR TR

(Z) Rl EE

FETHISCA IS ST, RAFHY ESG RILARE Nl B 37 1 ST A4t 25 TE 42, dE i S Tl i kE 25 75 2
Al 72 B A LR B Ml (R AL 07 35 A & P ST R KA B VE DG R A3 BB AR T IRURS: Xof 7= b B 43 17 4 11
i AERE T A B HE T R AR SO R SO ol P AT R, 1O AL SR R R
AT AR 1) T AR AR 4k 23 I 1) 1 TR R T A AR S AR TH Al 1At S5 TE 5 DRI AR S P i )0 1) 46 F £
b TR T B AR EA B X Al B 7S S AT BE AR 10O Repl o FLUR, 43 BTl G T BEAE AR AR B T 4l
FEGEAR TS T 32 20 bR KA R AR B T 7040 B T A all ) B A 75 25 TR AR SO (i 24 4R i
A b SRR 3BT 10 43T U AT A ) X S0P i kAol 9 7 25 R A T 8 o, TEON Rep2, ESG 5 7= Ml A3k 1 5%
AL AR UL R 45 R ANk 9 IR b O A B AR 1 A Al T+ R AU AE 1% 7K B3 R IE, BT R
U ESG RILAEGE A AL T Al ikt 2 %

el il At 272 5 A A I 4 ) BT R 22 (A1 OC 2R S EARIAE P 5 1T . — D, (R0
TR AR TR T A 2 R R Al T KRR E A VE R Bk R AP A A s A BRI 5
SR AR RS P SRR, AT B AR T R e T s S — Oy T, il R A 23 A S BE RE A AR AR A1
IR 2 M OG5 10 B B S IR BB WSRO0 22 (Y TE AT AS | foff £l 76 52 B S0 XU, ki BsF, 47 R 8 68 2R {5 AR K
HFEHL R T XU vl 7 (LI B 0 45 (0 1 8, T 245 T IR e . 46 b, T ESG R HRENS 8
AR i il Ak 2 P I SR AR A A 5 1 R R E

(=) BALR

FEF R SCR S S HT , 3T ESG FRIRE T LA 1 4 0 4 il ™= it ok R IBUIR e A 1y il g S, ST LA
AAFR 7R 25 AH DG 0 BB SRR HE N2 1 Ak Al 29 o, S Alk 9 B R HR AL TSR A I A4 S
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1 S T BRI EE A BERFHR T, DR, AR SO ST D SEMTRITS T (2023) 2 o foss , BT SA i 4 i
(P AL LB A AL Find, A A SCEAR S0 A (2013 ) 7 il fifs , IV 55 91 3 o A B 11
FEE A B BE55 BT RAS 120 Fin2, ESG 577 A 46 0 5 A9 L 42 ST A ML AL 3 45 SR AN 3k 9 BT,
Hrp B R AL BB AT R BOATE 19 87K T B2 0 50, UL 32 71 ESG R BLAENS Zfif £l il ¢ 2950,
IEE AR R 5 A

PE—20 H, Y 29 TR G REAS Al AR 5 | BE e R B | il s BT WAl AL LA B AR st s B R AT
P AR5 75 T 5 AR W 46, I RE RS0 — 25 4 Sl RL-B BUR A 7 AUOR AP RO TT 3% £, AT R T 17 Al g 7
A BB S T LR AR, 25 b, A HR T ESG R A A% 1 S% i fil 9 2 SR K A AR ) R
SRSl A A 5 ) PR $E 5T

R9 MHEKEEOIRER

At Trans1 Trans2 Repl Rep2 Finl Fin2
ESG -0.001 8 *** 0.022 3™ 0.027 3™ 0. 066 0™ -0.006 1™ -0.001 4™*
(-3.3058) (16.952 3) (3.6750) (7.2152) (-6.1915) (-4.774 1)
P AL Pk i i Pl i i
R 0.093 6™ -1.426 8™ -0.6850" -8.625 8™ 3.426 0™ -0.105 0™
(3.2577)  (-19.4280) (-1.846 4) (=17.296 2) (36.498 2) (-6.399 1)
Al RE RO bl i i bl i il
AFAR [ R RN £l il i £l 1 1
R 0.188 1 0.711 4 0.759 9 0.605 5 0.955 4 0.578 9
WA 29 185 31 568 30915 21 630 31 766 31 766

L

FETFRISCOHT , Ak ESG RIUAE Ky —Fh BN H & A M8 115 5, BEAE AT ZLEE T 7™ b 4% £ 07 55 i ) 44
AR ESG 55 G it e v T 5832 B 52 I, 43 5l S5 874k L 4G  FTSR A DA R A B AR A B
WAFHE

(—)ES#FH . HrEMEHEEENZEEA

Bifi 2 5 A Rt B R AR B — OB R B RIS B T 2 kR IF it — D 7E ESG RIMETH
PRV BEAE N AE B B B 2 T OE R, AR PR AN R BN 5 T 55— , Bl S i it 14 RS sk
B Al ESG SEERIBURARS , A RUHCR T F 25 A0 OG0 ol v R4k & AT R B BN A TR] A A T4l
AT B R 55 ARG 1Y B R SRR T ORI 35 5 55 — ) MRFT A0 BE Al B0t 4 A2 17 3% WAL 15 B R 2%, £
AL BENS 5 1T e A AR A 7 SR B E 22 B TR B EAS ML, A SO R T 5 B RE 42, DT S T Ml A A
7% P9 TR T SR AN R ) e R M I ST R T PRI, A B S A R A Ok 5 3 Y L IX A S I B Ak
T ettt —L Ak ESG X Ak S SE FIPE AR RN . A SR 2014 4F 2015 4FH1 2016 4F56 5 =itk
ST FEE o AR T T 4% B R R AR B Dig , 28 YU T AR S SR W 2 IS Dig B 1, R IE 0, E— 4
M A IR T T AR | [BIAZE R T ESG 5 Dig B9 A I A Al R 50 2 /A0HE 10% /K SE R 54

@ BRT R, 4 WA H - HAR R S5, BAr R,
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HERNE T ESG Mt R B TAREATS . X F 0 B e 5 it At 150 AR 68 3 ok Bl ) (i 5 A AN ik 4
[T, 7E ESG $& T4 M A4 1 B B Y 2ok F v A 4 E A E

(D) ESEBK . REATHAMNZEER

FECT AT, Hh [ 7 W 3 X 55 AT A TIT S 7 45 B 2830 W BB g LA R & Ml 141 BA A 45 5 T
WAL TR ZERILR, — I, AR AR TG HR E RS KIT R IR BRGNS B, 7215
BB AERIO Y B 2 30 JFREAEIE 1T % Ml Ak 43 BT HE S0 U8 B A AT 15 8 A S TP R, 54l £ 5,
SIEN] 53— T SR ATT 4% 5 3 BT SR 0 R S (45 5% B N (BB 08 3 ok W A T 5 1) £ 328
IR KRR RS o YRS o B 5 AR ) X 51 A R AL ESG AL R, DL HES) 1
Al ESG S BRI W7 b, PRI, B8 A T 37 1) T T8 R 6% (6 45 T 22 4l 45 58 38 RS AILAG kA b [ B8 AR T
Yy, 3 KI5 EALBRRE ) A AN (B0 B BB RS TE AT S8 ), HESh Al ESG 52 s finszs B, DA T R 6%
— Ak ESG RN Ml A B BE FIE AR TR0V . AR SO S ST A (2019) 1 Ak, ol Al 2
PRGN VPR US I ML AT AL (Cap ) , MNP TRAS I " 22 J5 B L 22 i () 1Y)
A4y Cap BT, A Cap O, HE— 2D HL ASSCXH FIRIGWr AT TG, BIHZE R b ESG 5 Cap (3SR
it RBII 2 /DTE 10% 09K 5EAERIH T ESG AT R B K TAHEAT S X 3RB], BEAR T 3 IF L
REUSTE ESG RILHET ™ b B AL B PV i o R v R E VR

(Z)ESEZN FRHREEENZEER

MHL X I IS B BEOR R | IR PAEEAT i ESG BN T 7=V B (i s A P T8 on i, TRl
TET AREIAFERPBE S A DX, POERCRAR T S5 i MURAR R 5 3 Bl St B4k 470, RUE A #E 2 DA SK
el FE R ESG 158, XAMUHS Al it = F 3 ¥ g ESG SEER M INTEIR 3l 7 , TE AT A5 Al xfE LA 3R A5 ) 45 4
R IMEAT SRR M S, TR TR PR A X T AP DR IBERIL DA Al BSG S VI Si9g 52 (551
AR RERE It — Do Ak ESG X"\ BEBER BERIVERISE TN, AR SCRI T b 2348 13 T S A8 B0y rh A 4 21
J B AR BE RS R BOR M B 4 Y BOIIATR I (Law) o #E— 2030 RSO0 B igWrdt A7 1A, [l )45
Rerb ESG 5 Law MZZTRINAE T R ETE 1% 10KF T 53RN ESG Al R B TS, Xk
W A I I REAE3E ) B LR B 0T 7E ESG RIART ™ A (L 55 FI vk 1 B vh R HEE 1 VR

(M) ESHEW ESG FR A EHZEIER

BIRF 5 WL EAE ESG RIAETH ™ A AL N E BIPE A b 2 b R 5 1 S AR, (H2: H il PN 8 oA St
S PERY ESG 15 BB EE T , £ N PEHAE FH ) ESG PR AR R B R AR, S B R PE AL X
] —A Y ESG PPREE IR 2 5 2 3 7] B 2™ iR IR 55 AR S A% 3 T R 45 n S PRl . PRk, A
SCAE S ] e B B R A ( Avramov et al., 2022) £ ik, fiff AR | /OB ml 2k, T S ( Wind ) . o AL
( Bloomberg ) FA & ( MSCI) TN FEHALFA 15 R 22 [ AR 1 22 O M(E R A ESG PR 3 7 48 45 ( Disagreement )
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I\ WFSEEE R HIBOR Y
FEAVBEBER EE R SR T AR RE Tl B 5E S T, B OCR A [ AR 28 4 4, S Sl SE B R i
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Abstract: Against the complex background of intensifying Sino-US game, rising anti-globalization, and
frequent geopolitical conflicts and extreme natural disasters, the resilience of industrial and supply chains is not
only crucial for China to adapt to the new trends of economic globalization but also determines whether it can
consolidate existing advantages and enhance industrial competitiveness. Therefore, effectively enhancing the
resilience of industrial and supply chains is a key measure to consolidate the endogenous power of the industry and
promote high-quality development.

This paper defines the resilience of industrial and supply chains from three aspects; supply-demand matching,
supply-demand stability, and supply-demand quality enhancement. Based on a sample of Chinese A-share listed
companies in Shanghai and Shenzhen from 2010 to 2022, it empirically examines the impact of corporate
environmental , social, and governance ( ESG) performance on the resilience of industrial and supply chains, using
signaling as the entry point. The findings reveal that corporate ESG performance can effectively enhance the
resilience of industrial and supply chains. This mechanism operates mainly by improving supply-demand matching
through increased corporate information transparency, maintaining supply-demand stability by enhancing corporate
social reputation, and elevating supply-demand quality by alleviating corporate financing constraints. Further
analysis shows that clear and positive signaling plays a great role in improving resilience, while digital infrastructure
construction, capital market liberalization, and legal environment improvement exert a positive moderating effect on
strengthening resilience by facilitating the digitization, transparency, and authenticity of signals. Conversely, ESG
rating divergence exerts a negative moderating effect by transmitting misleading and ambiguous signals.

The findings of this paper offer the following policy implications. First, it is necessary to construct a perfect
ESG disclosure standard system, strengthen the signaling role of corporate ESG performance, and comprehensively
enhance the resilience and security of industrial and supply chains. Second, digital infrastructure development,
capital market liberalization, and regional legal environment improvement should be advanced to amplify the
magnifying glass effect on ESG signaling. Finally, the development of the ESG rating system should be
standardized, and ESG supervision be strengthened. This entails systematically promoting the standardization of
ESG evaluations to ensure the authenticity and comparability of corporate ESG ratings, and improving the
enforcement mechanisms in the field of ESG to establish a disciplinary system to effectively increase the costs of
non-compliance.

This paper provides new ideas for improving the resilience of industrial and supply chains in theory, and offers
empirical support for implementing sustainable development principles and then advancing corporate ESG practices.

Keywords: ESG; resilience of industrial and supply chains; supply-demand matching; supply-demand

stability ; supply-demand quality enhancement; signaling; ESG rating divergence
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