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How Does Urban Resilience Governance Drive Corporate Climate Information Disclosure?
—A Quasi-Natural Experiment Based on the Climate-Resilient City Pilot Policy
PEI Xiao', LIU Yong', YUAN Shuai’
(1. Yangtze University, Jingzhou 434023
2. Nankai University, Tianjin 300071 )

Abstract: The Climate-Resilient City Pilot (CRCP) policy serves as a critical institutional arrangement for
China to address climate change and mitigate physical risks. Whether it can drive firms from passive compliance to
resilience governance remains an urgent issue requiring clarification. The CRCP policy explicitly requires pilot
cities to establish climate risk assessment systems. Firms are the building blocks of the urban economy, and their
climate risk exposures form the foundation of the city’ s overall risk assessment. Notably, information disclosure is a
prerequisite for risk identification. To obtain resilience-related funding or avoid administrative barriers, firms
located in pilot cities tend to signal their strategic commitment to climate resilience through higher levels of climate
information disclosure.

Using the CRCP policy as a quasi-natural experiment, this paper examines the impact of this policy on
corporate climate information disclosure and its underlying mechanisms. By drawing on a sample of A-share listed
companies from 2010 to 2023 and employing a difference-in-differences model, the findings show that the policy
enhances the quality of corporate climate information disclosure. The conclusion remains valid after a series of
robustness tests. Mechanism analysis indicates that enhanced executive green awareness and increased government
subsidies serve as key channels through which the CRCP policy exerts its effects. Heterogeneity analysis based on
the climate vulnerability framework reveals that this promoting effect is more pronounced in regions with higher
climate exposure, greater sensitivity, and stronger climate adaptation capability. Based on the above findings, in
order to further unleash the policy effectiveness, this paper proposes policy recommendations, including improving
the institutional design and precise incentives, smoothing the two major transmission channels of executive green
awareness and government subsidies, and implementing differentiated support according to local conditions.

This paper makes three marginal contributions. First, it overcomes the limitation of existing literature that
focuses on the impact of mitigation-oriented climate policies on hard indicators of corporate carbon emissions and
incorporates climate-resilient city construction into the analytical framework, thereby expounding how resilience-
oriented policies reshape corporate non-financial information disclosure strategies from a resilience perspective.
Second, to address the insufficient exploration of the mechanism in existing studies, it constructs a systematic
theoretical framework from the willingness-capability structure, thus clarifying the micro logic of policy effects.
Third, grounded in the climate vulnerability framework, this paper employs grouping tests to investigate the
boundary conditions and applicable scopes of the CRCP policy in driving corporate climate information disclosure,
providing empirical evidence to inform differentiated policy optimization.
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