R IESE R B ESG TR 4 B T LS M £ Ml 3= E H1E

HE R BT ESG P2 73 B 4] DA s Wl 4l iz 2 3
Ro¥, W F, GEX, x| ¥

[(HE] RETZEHNUEALL AR FH NG L EFE HEE, 880 KRITH
NHESGIHF R B E RS LEEIMENPm., KA A 2009—2022 F A g £ 2 F
FEHENBENEE ETEEEEEL KA THEHESCIFRA 2 E A LEEH %
Wom, HREA, BEREBEESCIFA LU BERY ERAS Lz EHME,IEET ESCIFA L
5 T Ll W e ) VA O N N 2 S5 S~ 0 1~ Sl s ) VA - - - 4
HREREPOHERTRHANRATUAREZEZATY W A2 EA,SHEH
ESCIH A BB m TAMEAL VA TRE, Bl T EESVKRBE A LHHEE,F
BlETHEEX AN FAZ ATMAF T ERLLNZENNE, FREITEA HFELH
ESCGIFA B EEASVZENEN A TR B RN AEXAES L KIFH KX AL UARFT
G EEHANLLFELNRE, AXNARAANEBENEFNESCHAR LN EE
MENE AR TH LA BT HEBESCERANELDVEENEFALEES Y
FEERE, BRETLLEEHENFARNA, FEFHI A LESCEERALE B EEERL
HEERET,

[XEIE] ESCIFHR ¥, ZEHE; ESCKRIA; #Hu#Ed; 58N

[(FEHES] F274 [XEKIRIRFB] A [XEHS] 1006-480X(2024)11-0174-19

—. il =

AR, el A P 2B EZ Bk A Sk DA S om KL R 5y PR 207 T &2
BYSM R AR (8 phify o X SETAFAF T H AL T AL IMIER B E B TR TR, R T A
Wiz & RGEMMESS P BN, 52 5 A o S A S il 58 B S 2R 28 w006 6 P T, S B0 R BEADY
Tk 2.6%, T {HZE K 34042 T0 . 2021 4F K55 B 48 1 I3 I L az il fiel ¥4 , B0 M 42 BRAT A 116 0 5 K
B )32 BH, S 802 A #0570 2020 4F, U118 117 K 51 & # A7 Mk 22 7 Ml e Sk A oll i
BT U " A A7 B IL T i % P AT FASE ) RS 2 5 H s mBCA R BRI IS 14.3% 0 IEAh,

[fmBEH] 2024-06-27

[(E£TB] EZRHARPBNIE S X B0 48 90T 80T 1 AR DK 3 4 Mk 6375 P 60 57 i AL B 58~ (HE e 5
72464024 ) 5[5 5% H AR BR 2B ety LI H & N 7 B IR AT B S RBUHE e ) Xt e 3t I A B A 00 4 FH AL - At
R AR " (S 72172040) s 5T HIA X A AR BF 2 L 4 28 10 35 48 55 4 00T H B R b DX 79 PR 4 42 0k
WG RITE B2 2L 5 22 R AL AR B 5 (HE 5 20241Q19) &

[(fEE® ] B, WS M AR LRSI bR B L MR, IS W &R LR S 2 e At |
WFSELE 45 2 30, IR ZK R Tk SR (Rl ) 28 5 55 45 B Be 2504 A L 1 5 XU, P b Tl R A B 2 e Tl B 5
A EIRAES XU, T IRA < liu_yang@mail.nwpu.edu.cn. S E 2 17T & KA EI A E REL, R E .

174



OTER AR oueg 1

2023 4F , B PG40 T 20 B SR UK 26 B R AR o 0 A6 R, B0 SR I Ak 455, A RN 4 1 A28 5
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W), B8 A7 IF 5% AL R G AR PKCRR SRR AE G o] 52 e £ S Ak 2 B B BEE o TR R H 255838,
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37 3 S H ) Indep M7 TE b I H e A KL
HR P Board w3 o B (SRR

3. HERNEE

T UEAE R R ESG 3T 2 43 15 X5 4 M 32 B B 5 ), AR SCR LT 1 2000 A5 A

OR,, =By + B,S_ESGCV_, + yX!, + Year + ID + ¢ (2)
Hrr, OR Ak iz 8 BIPE , S_LESGCV )3 7 ESG P4 4316, X' 3RoRs Lk — R 9 ¥ il A8+,

Year F1 1D 43 51|k A A5 F0 4 b [51 78 R0, & 22 7n BEMLPE B30 . S T 78 B 4 b 2 11 98 A6 19 55 v Fn A

RG] B, A% SCOR FH 3R S 2 4 b J22 100 ) e A s o 122

1. EgEmRY
F2RAR T UM R ESGITFH I 5z B Z E e R FMERIELR . ZEHE (D5 AL
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P T A M AR Ay 1 AUER [ RN L ORI HA i A2 = S_ESGCV I R U -0.0145, 3 £E 10%
KPR T FEST () B I T R AR S AT R A Al FNAE 3 1 WU [ A2 AL, S_ESGCV
B R ECN-0.0195 76 5% KV LB E N, ke gE R — BRI L0 i ESG PR A I BEAL T )k iz
BT, BE 1 HL,

*x2 M ESGIERE S B S WIEEHE
. (1) (2)
TR OR OR
S_ESGCV -0.0145" -0.0195™
(0.0088) (0.0094)
Constant 0.9980"™" 0.9711™
(0.0045) (0.3121)
Fs i A5 75 P
A b [ 2 R L T T
Ay [ 72 BLNE S &
N 1825 1825
adj. R? 0.4567 0.5539

T 55 N RIS B Al J2 0] B AR bR iz, e e R B RORTE 1% 5% . 10% B97KF 2. LIT &R .

(D THEARE . 00V 3 ESC W44 1 5 4x b3z 8 90 M 22 18] AT RE A7 76 £ R 9 A= P 1m) 2, 24
FELAN LS — 2 st e 2 f ) R, B 5 2 K e SO 00 380 %) K] 3 T 4 (] BeF 52 g {48 137 7 ESG 17 4% 73 I il £
iz E e, AT BTSRRI R 22 ), B ESG PP 4% 43 15 X Al 32 & B 1
I K BE 58 Al 3R B SR 0T BE S B A R B R . R R e PRSI, B B B AR
R A M 0 0 A B 7 AL 4 TR R R 6 T 3 7 8 JEL i A0 A 3k 5 v A 2 3 I R 0 4%, O Xt
L T A ESG S B it o 5w, DA T R ) DR BR G R o DU R AR i B 25, MO 8RR AR AL 5 B R T
HER R 15 B B Ak, 7T RE T 3R AR e M 22 PR, SR T 52 M A T H 25 SR A AN A St . R T @B ER
DA A ) A, AR SCOR B R 9 BE e/ 36 ik (2SLS) R A 7 ifE — 25 56 0F , AER R A & R T SE . &%
JE B K 5 (2023) B 7 3 A SC ok TR A8 3 18] A ol L [ b, DX 3 7 7 S G 9F 2% 4 B 1) SF- 5 (B 75 Oy T L
A& (Instrument) o e 355 (1) F I T. B AR R — W BE 45 5, Instrument I8 22300 0.7966, 7F 1%
KFEPERZE FRPATHLENMBELERDE LMW, A, % — B B89 Kleibergen—Paap rk
Wald F 4t 318y 464.5030, 3 & TG S, A CHEBR 7 55 L H S (Al ge Pk . 55 (2) 91 1L H AR Gk ik
B B EE SR R, S_ESGCY Y R BN -0.0368, 7F 10% (11 /K - | 8 3% 0 B, 2 BB i ESG PEZ%
ORI B E AR T A s M . X i — A SR v (R A A 45 2R 56 1 3 R ESG PR 4y
6T A Mz 3 AT b O A7 T R

(2)Heckman ¥ By BEAR AL [l )5, RV b [E0GIF 25 Wa i 0 1 22 DA 2 B b i £l 4% 98 L iy h 4t
JOE B RN P AR R (R 75 5 1 P A 2P AR AR Al T b OB VA Ak~ ik, 2024) . A SC
R B EE AN RS B T RE S BB ARE RN ZE . O T RO — M), AR SR ) Heckman P B B
BERY 0] T (i — A A 56 . B Je Al Probiu ST AU 4515 WF 2 R 2 52 ey i b S A R IR0 R A R IR
5 Al 23 T A 4 o A A ) AR B — B B AT R A A . AR A — B Be U S5 R L H R T kR
FL(IMR) o SR TESE B BE B IMR I AL ER [l AR | iE— 2D A B0 A ST e . 6 345 (3) 41
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*3 M A& I
T HAR &k Heckman W By Bt 2 1] %5 43 DC T
ARt (1) (2) (3) (4)
S_ESGCV OR OR OR
Instrument 0.7966""
(0.0300)
S_ESGCV -0.0368" -0.0195™ -0.0181"
(0.0203) (0.0093) (0.0100)
IMR -0.0028
(0.0855)
Constant 0.6198 1.00117 0.97117" 1.0102""
(0.3808) (0.3371) (0.3121) (0.3617)
A8 4 = = = =
Al [ 52 2 o= = = =
AF {5y [ 5 2% = 2 e =
N 1825 1825 1825 1188
adj. R? 0.7018 0.5526 0.5535 0.5877
Kleibergen—Paap rk Wald F 464.5030

JER T8 B B RH 25 5 S_ESGCV I 2 E N —0.0195, 7F 5% K It & 0 1. X R W, 78 45 4l
TR AR TR B A 22 W AE RS e R BT ESG PTG A3k X Al a2 MRS AR B I A AT R
BRI, A SC R AFF 9 25 R A g

(3 17] 1543 VE O 1 o Ay fiff DR ARE AR 0 P8 A 2 AR 92 1) A2 ot 1Y) 22 57 3R0A PN A M T R, A SR A
W5 43 VCBE i (PSM) #F — P R EAF R 45 2R . BRI &, 2 28 08 55 (2022) I RIS, AR 48 115 7
ESG P2 1Yy 3 B R B2, R T [6) 48 5 [R) A7 oMl v 452 B0HE S X0 53 1 L W BEAS 20 Sk i 1R 1 R ESG 23 1B 4H
(TAAE 1) AR PR 7 ESG 43 B 2H (WRAE 0) o A JH JIr A3 458 il A8 £V S P78 e, 7 R AR 43 B 40 2Z [R] 2R AT
122 (Y BT A B E 4 DR B — A 18 43 I8 B FE AR 77 A 40 I8 201 v e 4k 31 7 P 28 & b S m] R 42 T Y IC P
XF4 . B2 fE7s 1 PSM DL ECHT /5 20 18] i 4% %% B 7 A i 00 o DTG T, 26 18] B B 38 00 A 22 S R T &8
it PSM VG L J5 , 2L JE] () ME 23R 40 A W ks — 20, RUTIC LR On B . R 35 (4B B /R T PSM
VT L e B A 25 5 S_ESGCV I R B -0.0181, 4 10% /KT b R i, X — S5 R R, £ 3 il A
A S g 25 FIAR AR Y 22 5 0S L IR A SRR IH BT .
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(1) HE N 75 ESG 73 4E BE VP9 o3 B 36 o AS SCTE BEE ol 5 v 20 4 36 1 H i 75 ESG 3 9 43 I
A iE SRR R AR MARRE AN EENEES Y. NiE—E2HEA
PRVTAS [F) 4 B 0T 9% 43 B EL RS2 i, A SC o 31 38 1 40 By 3 7E 3R B k25 TOAT RN W) OGB4
O s S PO 0 o | W e s S Ll R s AR R A ) =l A = L T o B R o
B, 533 2 S_ECV \S_SCV N S_GCV ., [a I, A% SCHs 5 i 728 & v 4k B B ESG P 4r B ik 47 1
OPYERERER . R4 (1) —(3)FITEMRIR T AL N 7 ESG 3 2 BE 1 24 3 8%k £l 32 8 ) M Y 5%
We) , HEH 555 (2) B At 7 7 A 4 T AT 4R A PG B o X 4l A 8 VA 3 Y AR T R
S_SCV R %} -0.0395, 7 10% /K~F I i 3 0 . X — & 35 X ) 58 45 (2023) i 0F 7% 25 2 — 34,
R AE 25 T7 4 2 B 19 43 5 0] B8 TF B B2 b G IE 2N R P G AN 7R A, DTN S B80T A 19 0 TR s MR ARON .

x4 BENBESGHUEBERR»ESAIIZEH N
. (1) (2) (3)
OR OR OR
S_ECV -0.0227
(0.0190)
s_scv -0.0395"
(0.0200)
5_6cv 0.0040
(0.0210)
Constant 0.9692" 0.9886"" 0.9588""
(0.3126) (0.3104) (0.3108)
2 i AL b= b= b=
i Ml [ 7 2407 2 2 2
A B 2 R iz 2 2
N 1825 1825 1825
adj. R? 0.5525 0.5541 0.5551

(2) %4 { A B e s SOy SE W RS 17 (2023) X ESG PF- 4 0 15 i+ Jy s, il ad B4 A
S a I B O AT R MR R g . ELR b, AR SCOR H 4 GGG B M AL S DT 4 R A o 2 R
UL T ESG T4 53 B (S_ESGCV_a) , [ i 81 4% 1 A8 B rh il B & ESG T4 43 8 (F_ESGCV_a) Iy
TR, FSHDFIAEIESE R BIR,S_ESCCV_a ) ZE N-0.0459, 15 5% K F F B3 R, 3
AL 7 B ESG T2 A3 5 11 55 1 Al iz 5 f P, 3 6 v [ 0 48 AR R — 8 BbAh iR T R AT
HLKG BB B R 1 ESG WESL, 5% T 5 K DF G AL M A v AL D 2% 43 B0 78 S5 22 K0k ) 2 3L 1% 7 ESG M
G (S_ESGCV_b) , Rl B die 1 4l B & ESG PP 53 B (F_ESGCV_ b)E@Ff%??f 5%5(2) 3% [l
LEL YR ,S_ESGCV_b I 2B -0.0175, 78 5% /K L b & 8 G, iE— 2 00 0E T HF 58 45 9L .

G BEH A EE RN, S TEAREQ017) /I &Ik, xﬁﬁfmk%rwu U 2 3 I+ 1)
PECOR_a) o ELARMISE Jy )2 i ik 4 4F 07 2l i H 58 Al SUBE T TH 55 100 R 10 S5 B b o 22 , U B BN
&AM N X iz KU 4 B D AR . AR BUE AR, O TR PR X B AT R, RS
(3)F {0 [n] 4 45 5 B 7%, S_ESGCV I 2 %N -0.0539, 7E 10% /K- - 5% R 1, 55 5L i ol 15 45 52— 2%
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BEAN , R SR 2 B8 Li et al.(2023) (900 42 75 %% , % ORPPC BEA7 47\l 8 58 )i i+ iz #5804 (OR_b) . 46
(4)F1 (1 1l 1 45 51 875, S_ESGCV [ 2 B -0.0168 ,7E 5% 7KF- b 3% Ay, ik — AL IAE T HF 5845 51 .

(4) I A= mib K g o AR SCRAZE S 0 3k TAE SR S A A il SR TR 22 43 1k it — 2 IR TR AIF 5
S5 . LT 1R PSM K 60 1 43 41 7 20 A5 R AR 43 Dy s 1 B T ESG 43 i 4 (S B 4 AR AL B B ESG
Ay O HRAL) o 7R 30K 2020 4F 22 5 % R A4 B ) B 40028 3% 8 0, 2020 4F R Z JR R 1, W 2
Sy RN [l S S5 R 58 5 55 (5) 5 T 7s . DID W R A -0.0122, 78 10% K- E B35 i, RUITER k&
S A6 A SR ) AR B ESG Ar AR Mk BEL BRI B B . X — 2SR T
IR 7 ESG 23 I8 X £ b 32 785 490 P 0 67 T 5 0

\ | | e | s | IR SRIAPER g e
P4t 17 A8 B a7 5K | 4 R AR R O R BB | AR WA & | LA E e Fo i
AF I3 2 BN | 8 il A
(1) (2) (3) (4) (5) (6) (7) (8) (9)
OR OR OR_a OR_b OR OR OR OR OR
S_ESGCV_a | -0.0459"
(0.0191)
S_ESGCV_b -0.0175"
(0.0086)
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(0.3107) |(0.3110) | (1.0636) | (0.2584) | (0.3105) | (0.3086) |(0.3084) | (0.3152) |(0.3124)
5 4 A8 T T T T S o o T T
Al [ 2 5k L & = = = = = T = =
AF A [ A8 KL P P P P P = P P P
A7l [ 5 B0 w w w w w = e w w
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(5)7% gt A8t o SV AR SCHE A 1 Aol AR 453 B4 00 [ A0 DA HE B 8 7 DR 3R A T 48, (RS
A RE AR S8 A I AT MR T B A R R AT BOR AT S A5 AF o AL, ol fE R — AR T RE R T
i 55 F AL G W w55 9 B T 45l AR F) X DN B E AT RE BT ST 2 AL 4 o A 1 A 0 A AR B
Wi o DRI, DA T 3 R AT S 46 2R AR A AR S — A5 51 AAT M I SO, LA fR B 4 17 A ] AT BE
TS R IAT A SR R o R 55 (6) P11 Il 45 3R 7R, S_ESGCV I R ATE 5% K-F 1 3%
A, X — S5 S IR — B, B — SR TR A SR AR A

I T AR P AU LRI SR AN TT ¥k A7 AR 26 5, 25 WF LA i HAR 415 il REXS ESG P14 45
SRR R 7 A S ROSE o AN SCHE N T PR AL AL 04 8 58 RN, DA ) iy AN TR PR LA A5 51k
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B AE IR 22 o 22 5585 (7) 5 B9 181 03 45 58 7R L S_ESGCV () B BUAE 5% /K b i 2 M 1, 3 WAL 7
ESG T4 4y B 3 2 HI 55 1 bz BBk, NI #E — 2D IRk TR REE 5R . eAh, 1 8 4 i i 42 i) AT
RE Y 0 8 28, IR0 DR VF AL 22 A0 M 6 2 BT 45 SR ) TR 7 52 T, AR SCE [T A RS R v 5 AT R ALY
B (ESGsum) VE R AR B o 45 (8) 4 A4 [ 4 45 1 R , S_LESGCV ) R AUAE 5% /K L W35
T BRI 45 AR TH AR

(6) AEE RAARUEBR N, Ry 1 fff YRR v 158 1T RE B AR A 19 [r B0, AR SR FH WU SR S A o 152 1y [l 9
IR KR 25 [ B SRS B A R B AN J2 T (Song et al.,2024) o X% BT 45 49 0
FEAASCHE 38 T GE v oA e dd DO BR Of T AR RN TH R AR e . 3R 555 (9) B R AU B 2
FRUELR T Y45 R, S_ESGCV I 22 5UHE 5% /Kb 3 hy B, 5 3 v [nl ) 45 I — %

B, =S A

1. fE A#LEI 4> 47

(D)2 KBS AL o B VE N —Fp T B = A T G R nl f e KSR B CHE . piE
T 2% 8 AT 3 X A At 2 TR E AW T ESC BRI WML A 2 W EH LA, Pt
o B Al B G HR H 2 B, HE I R 9 ESG RIS OCF-H 1 B 09 75 2 8 45 5 i £ Al i
FIIE 42 (Nichols et al.,2019) . R, 2 BE 5 7 B9 ESG P 2% B4 5 i 3 Fp A — S0Pk & S Stk 1%
R 1 0G5 I R, {58 A0 LA A T B R DT 0 R RT R K SR RE ), 3& AT RE A AL BT ESG KB
B EEHR TE A E AR, P FEEAAITNE S, AEZHSRE—RIN
AT 1) 325 43R I (A8 25 28 A5 8, 2019) , AT X A8 A5 Aol (1932 48 7 Az K 3 HLIRAE 09 AS R 52 ), e ¢
IS R

A B Mateska et al.(2023) \Yu et al.(2023) , % H RepRisk 504 2 f1 DATAGO W 2 0 58 £ 4
JE RS 1 5 ESG AR G 11 B TR T P S0 1 AR 6 0T i Al 19 4 2 RURS: (Negnews) o 11 JH 45 5
MR 65 (1 FI TR, S_LESGCY 1 ZE R 0.1235, 76 10% K V- b B3 R 1E . X — 45 R =0, {50 iy
ESG W 43 BNl 7 88 A ol T8 I A 75 2258 XURS: , 110 559 1 J0 R %) 17 4 728 A RIS B 22 PE R T8 ), T %)
£ S A B 32 B R AR T AU S

*6 1ERBLE 53 17
O RS L] BEURAR AL ) KR T E DL
Ag e (D) (2) (3)
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S_ESGCV 0.1235 0.0160 1.4143"
(0.0687) (0.0096) (0.6157)
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(2.4707) (0.4751) (24.3419)
P A2 2 2 P
Al [ 7 8% RiE P s P
A0 I#] 72 RO & P &
N 1825 1825 1825
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(2) BV ARBALE o A (19 ESG PR B IR A 520 H 45 35, 4 RlLAL A1 f 5% 4 it 45
HEE AL ESG F B Ry 50 3R (0 I ARG (R R R 4 B ME ,2023) o L) 7 (19 ESG 2 B [F] B 45
Xof A A Al P A R PR Ry L S e T A s A e Rk PR S A R (R SRR . SN
ESG W GAFAE 43 B, XA T BAS— B 2351 K& T 5 XL B BT ESG 52 B A FH K , 38 AT RE 40 35 45 450
Al Y B AT R BE 4R  BRAS LR AR AN SRR 1 mT RE M . BRI, BER B ESG PE R 43 157 0] RE X AR Sl
) T 5 A TR B 0 TR 5 I, 2 T ) 5 LA R o R 2 RO B AR G AR v i R R R R T
Al 7E TR S B 4 SRR I E B AT AR TG A TRME o R T A ESG P4 I AT BE B O £ Al
T If 04 72 DR R 28, 5 3 4 o ML R 0 G At 5 4 it 2 38 e G D R S e R XU G A LR T e A B U
FENCTE 50T, S Rl ALR AT RE 5 i B SOR) 5, 40 J D8 O B, 8 IR 2ok B IR A R AR Rk, X sk
Tl 0% 24 SRR R B AR T AR S Al 1 0 4 A B M R 45 A L DT 0 95 T HE AT 0N X 3B i R Aff E
TV TR AU 1) BB

AR 3L 2 BR R IR AR B 35 (2020) , SR FC 45 2 Ay &2 A Ml A @k 5 20 0 FC R BB 7 L R IWT A T 24
SR VIR AR IR 2 PR . AR R VLA (2022) $2 3 A4 DR SR HE IR 7 1 AMOEL R A3 A, 6 55 (2) 41 [l 1
iR MR, S_ESGCV I R 4N 0.0160, 7F 10% /KF- b W 254 1F o X R, S L5 7 ESG PF- 2% 47 157 3%
R, A5 A5 A Ml TRT I D 5 A G, R NS PR X SRR AR SO IR A BIBERY B ESG
G 4 15 3 3o 4 A0 B A Al B Bl 2 o R R G R I R A S R LA X 28 R A G 7 KU Y e
I3, HETEI 55 T 48 5 Al 1932 H B

(3) R AR E DL o M 5 G Z B 1 2 0 O A 7 % 2003 R 37 B ) 119 OC 4 (Kumar et al.,
2023) . BER FT ESG PP o3 b 1] 85 BOHE L 35 5 AR A A 22 R f5 AR T B R G AR R B 2
PE (B 55 ,2023) o BT X TR v By JRURS: f) FH R AR 25 A, #5050l T BB I8 /D 5 ESG TP A7 HE 47
A ) R 7 T 1 MM 45 1 Sfe T 46 G b (4 0 A L X T RE R BUEE R B OC R TR ML AR R E . AR
SE R4 I B 56 2R 2 BHL RS £ 5 A0 ol A 205 9 00 1 47 B R A KURS: |, X NS ) 1 R Al H R s R
RN LM IR H 55 T AR TR T 3 AN 0 s S AL A R AR R . B UL, B R ESG TRy A]
RE A DRt 1 4 ¢ 2R (R M 220 T 1) 9 A A Al 8 E A

HRAE Yang et al.(2023) 0900 55 J5 75 , A SCIE o 15504l 3 22 5 4F PR AT AR R A9 R I L 26
AR AR PP AL OC R AN KE Y (Instabiliy) o BAKRT & A SCHR T 3% 5 4 A1 R i 4 o B 09 s o 25
o 22 1 RO, 2R BH Al 5 B 2 RN OC R OR R g . 3R 658 (3) 41 Il T 45 R W, S_ESGCV Iy
RN 1.4143 48 5% KT LB ENIE . X —25 KK, (LR B ESC PF 43 BRI T £2 5 Al 5 it

(L0 s = 4B = £ 51

2. Aol 3K E B L R ) 4% RO 5 T 35 ) A0 R 0

AP I TEE o 56 T JE 50 v 1) Aol 23 W 5 5 22 ) 5 R O 385 00 O e T T B 7 9% ) T 37 % A
B RLEOR o XA X el AR S 95 B, JUIR TS B, BE A PR b A2 4R OF ] B
JGRE A TR PR R R o S AN BT ESG G AT R S B T B e A AR Aol T R T ik B A A
DAL, 2R T AR R ESG R g3 Bk F s E B B i R . O T Bk H2, AR SR O
i S T B A DA Aol SC 3 B2 CF V) AR AR S8 o A D O 3 2 o vy, 3 WY A ol 7 96 A T 3 R 8 3% v
A O AR R o LRI B T v O SR R R RS Al ) 23 A D R O e S I 1) B AR B0k
i, 2 A% S L 4 52 ) (P 0 26, 2023 ) o 7 SCRR R [ A7 003 [R) 470l £ ol 56 3 B2 9 i (52 JOR7 A 7 4ol 43
A AP AL, DL A [F] 4l 9 32 B 7K X H R iy ESG W 2 0 55 Aiolb iz 4 B OC R B2 . [Tl
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BHEE R MR TE (1) () IR, S_LESGCV 1 Z B i = 3 JE Ak H o -0.0191, 4 10% /K I . 2%
G, MEMRSCHEE M P WA B3 . X — 25 R R0, 50 B 0 8 I A8 A Al 76 1t X444 ) 75 ESG 1
RSy s, Hz S B A2 B ) 10 T R A AT KL SR E T H2.,

*x7 A KFE EENEFROESHISHG RN
g | e | P OVMA | RPURRE e | s
. thot P tpot
i (1) (2) (3) (4) (5) (6)
OR OR OR OR OR OR
S_ESGCV -0.0191° -0.0139 -0.0030 -0.0392" -0.0110 -0.0213"
(0.0109) (0.0141) (0.0130) (0.0162) (0.0127) (0.0128)
Constant 1.2139" 1.2288™" 1.0806" 0.7037" 1.5119™ 0.8295"
(0.5064) (0.4542) (0.5609) (0.3746) (0.5793) (0.3573)
s 2 2 2 2 2 2
ol [ 5 £ 2 2 2 £ 2
A5 8 52 R B 2 2 s B 2
N 1098 727 935 890 600 1225
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S o SR TSR H3 A8 SCR FH Al 7 A 7 9 £ v g ehc PR SR A S R 2 b M (DC) L IZ R AR
T A b 7E L P 2% T A YT B, o AR IR AR 03 [ 7l Al A HE 1 9 26 e e 1 v
B AR SO REAR AL A R AR . TS EE AN 755 (3) L (4) 51 /i, 26 A A5 07 99 4% rp o0 1 4l
M, S_ESGCV I Z A -0.0392, 7F 5% /K1 1 5 35 gt 0 7E & B0 B9 2% b PR Al T, S_ESGCV I
B N T e T e I I A SN 2 o o A BT D L YA DN O 7873 5 i 2
5 E P A2 B SOl S A R/, TSR IE T H3,

)T By A5 o T3 3 003 5045 R A A ol 7 PR 17 6 v 368 5 0 A TS8R 1 T T RIS T g, X (L RE
AT RY0H A P LR DG FR AN AR R R A AR M. L BEK A T 5 0 A A Bl T AR Al AR L
T ESG V28 43 162 1 B, 547 bl 2 = (b 17 4 5 1 G 3R AR L D ITT 22 i (3L 7 7 ESG PP 9% 43 B X iz
BEWEM R . A TR He, AR SCR Al 78l A 5 A7l B A B L ) A e T 3 0
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How Does Supplier ESG Rating Divergence Affect Corporate Operational Resilience
ZHAO Yun-hui', SUN Yuan', FENG Tai-wen’, LIU Yang’
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Abstract: The frequent occurrence of external shocks and unexpected events has significantly
disrupted business operations, resulting in substantial economic losses and exposing the vulnerability of
operational systems. In response, an increasing number of companies are shifting their strategic focus
from solely pursuing high profits to enhancing operational resilience. Existing studies have primarily
focused on the role of internal resources and capabilities in fostering operational resilience, with limited
attention to the influence of supply chain partner characteristics. However, as the supply chain
collaboration deepens, the behavior and characteristics of upstream and downstream partners are
increasingly critical in influencing the operational resilience of focal firms. In the context of a global
emphasis on sustainable development, the environmental, social, and governance (ESG) performance
of suppliers not only directly affects their ability to cope with operational risks but also has spillover
effects on the operational resilience of focal firms through supply chain linkages. Beyond the direct
influence of ESG performance, suppliers’ ESG rating divergence warrants particular attention. Such
rating divergence may not only expose suppliers to skepticism and negative evaluations from
stakeholders but also impair focal firms’ ability to address operational uncertainty and supply chain
disruption risks via signaling mechanisms. Although some studies have emphasized the impact of
suppliers’ ESG performance on focal firms’ operations, there remains a lack of research on whether and
how suppliers’ ESG rating divergence affects the operational resilience of focal firms. This study uses a
sample of A-share listed companies and their suppliers from 2009 to 2022 to examine the impact of
suppliers’ ESG rating divergence on the operational resilience of focal firms from the perspective of
signaling theory. The results suggest that suppliers’ ESG rating divergence significantly reduces the
operational resilience of focal firms, confirming the negative spillover effects of ESG rating divergence
within supply chains. Furthermore, focal firms’ external attention amplifies this negative effect, while
supply network centrality and market share effectively mitigate it. The mechanism analysis indicates
that suppliers’ ESG rating divergence weakens the operational resilience of focal firms by increasing
negative media coverage, exacerbating financing constraints, and inducing instability in supply chain
relationships. The heterogeneity analysis reveals that the negative spillover effects of suppliers” ESG
rating divergence on focal firms’ operational resilience are more pronounced in large firms, firms
located in the eastern region, and firms operating in highly competitive markets. These findings indicate
that companies should not only strive to improve their ESG performance but also establish robust supply
chain ESG management systems to enhance operational resilience and mitigate the risks associated with
ESG issues within supply chains. This study provides new insights into the understanding of ESG issues
in supply chains and their impact on firms’ operations, highlights the signaling effects of suppliers’
ESG performance on the operational resilience of focal firms, broadens the research perspective on
operational resilience, and provides important implications for advancing ESG practices and
strengthening resilience building of Chinese companies.

Keywords: ESG rating divergence; operational resilience; ESG performance; supply chain
spillover; signaling effect

JEL Classification: M10 M1l M14

(ST 4 % 48 3% )

192



