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How ESG Performance Strengthens Corporate Resilience:

A Triple-empowerment Pathway and Industry Spillover Perspective

FU Kangni, QIAO Jinjie
(School of Economics and Management, Qiqgihar University, Qiqihar 161000, China)

Abstract: Based on data from A-share listed companies covering the period from 2011 to 2024, the impact effects and mechanisms of ESG

(environmental, social, and governance) performance on corporate resilience were investigated. It is revealed that corporate resilience is

significantly enhanced by ESG performance, with a stronger influence exerted by the social (S) and governance (G) dimensions than the

environmental(E) dimension, which indicates a clear asymmetry. This positive effect is particularly pronounced in non-high-tech, low-market-

oriented, low-regulated, and heavily polluting samples. Corporate resilience is strengthened by robust ESG performance through three key

channels: the alleviation of financing constraints, the reduction of agency costs, and the decrease in supply chain concentration, which generates

a triple empowerment effect in terms of “resources, governance, and structure”. Moreover, an industry-level spillover effect is exhibited by the

impact of ESG performance, with the benefits being more salient for firms facing intense intra-industry competition. Significantly, new

productive forces are contributed to by high ESG performance through the reinforcement of corporate resilience.

Keywords: ESG(environmental, social, and governance) performance; enterprise resilience; financial constraints; agency costs; supply chain

concentration
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