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AEOG, [A] s 2k 7 AN AT R 0 A e
(Anderson LM %) F155 T. H AR
i £ % (Cragg-Donald Wald #5
), 4 ZHrBmIAZE R S
125 AR,

(=) BR#E

LA AT R AE A — L2 0L
A E B A AR AE 23 068 £l Bk 3%
F1 R 7= AR AR SOR T 32 2%
O [ 0 L 9 3 A A AR A X A 7
T rsEm, [ A 45 R gk s
IR, BT SCES AR SR BT

(2) EEH#%

R R 5 R e fE kA
SCH R R AR B PRO BR hy A
NETS R PN N RE RO E I
IR B A A AL (1) BH,
IHE5 KK 6 frn, /il SC45 8

x4 PFUHKAENMRR. TRAEE®

(1) 2) (3) )
Ar i BAREENE SRR R I eBETRE:
STDROA DSALE STDLEV PAT
PRO x DURING —0.087 3. 899 —-13.377 0. 697
( —1.98) (2.05) (-3.13) (2.91)
i -0.052 2.091 7.1077 0.879
PRO
(-0.54) (1.41) (3.11) (0.36)
0. 008 ™" -0.127" 0.145" ~0.133"
DURING
(2.68) ( =2.10) (1.89) (-1.82)
2%y 0.306" -0.501 "™ —0.345 —2.552™
" (11.56) (=2.71) ( -0.35) (=3.27)
FEASEL 18 312 18 312 18 312 18 312
F 18 79.28 26. 16 16. 11 48. 11
BIE R’ 10. 67% 5.61% 7.15% 14. 2%
) ) 13. 623 3.912 4. 606 3.798
Anderson IM {EH(P
nderson LM {E(P {E) (0.00) (0.04) (0.03) (0.05)
Cragg-Donald Wald F 1 13.61 14. 34 15. 909 13.74

Eowwr sk foor DR EATAE 1% 5% A 0% R EMKFTRE 365

mA THE,
x5 FUHKASEELR: BER

(1) (2) (3) (4)
AR E BAFEEME kg R ERcEME Sk alEiEe
STDROA DSALE STDLEV PAT
PRO x DURING —0.009 0. 095 —-0.080 0.078"
(-1.75) (2.11) (-2.74) (2.11)
—0.001 0.031 —-0.055 —0.103
PRO
( —0.48) (1.02) (1.03) ( —1.34)
i 0. 006 ™ -0.082"" 0.058 ™ 0. 001
DURING
(6.68) (=7.95) (2.99) (1.02)
Pl AR & P I s P
2s 1. 061" -9.364" -10.202"" 0. 803
(34.75) (=27.11) ( -16.69) (1.06)
FEARZL 18 312 18 312 18312 18312
FAH 95. 37 50. 29 17.76 94. 63
BIE R’ 17.93% 12.27% 4.79% 9.75%

VEowwn | wx fo ok R RTE 1% S A 10% R ERKTFTRE 5

Ak T,
xo fAUKASHMLR.TEER

(1) (2) (3) (4)
AR BARGEYE WhguEKrE BbwisErE SIalEaE
STDROA DSALE STDLEV PAT
INPRO x DURING —-0.001 0. 002 —0.004 0.012
(-2.11) (1.77) ( =2.37) (3.62)
-0.002"" 0.002" —0.007" 0. 030
LNRPO ( -2.26) (2.01) ( -2.41) (1.60)
DURING 0. 002 -0.074 0. 064 -0.189
(2.55) ( -=2.20) (2.03) ( -6.31)
Fas il Ax & P I P P
,,,, % 0.307 -0.750" —~0.553™ —2.465""
o (6.80) (=1.90)  ( -2.26) (—12.52)
FEAZL 18312 18312 18312 18312
FAH 41. 45 22.01 16.37 59.31
fE1E R? 12. 66% 4.39% 8.17% 6.21%
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FEFEA PR Ry G 2 S Bk A TN (1) (2) (3) (4)
- 7B BRIFEEVE S5 KPE BUERRENE 4 e
HA } : 5 5] I AL BAFRENE oK mERCENE S AlEE
£65] Jl:f.li/; JHEE A A 1‘;‘1 f( 1) AT KR 5, STDROA DSALE STDLEV PAT
A
MIHEE RN 7 FR S8 RIRGT . e 00107 0.0 01757 0142
+. MHRIE (=2.24)  (2.31)  (=2.09) (2.91)
_ - —0.003™  0.033" —0.033 0.059"
( %fﬁl’ﬁ’@ PRO ( -3.02) (1.82) (-1.05) (1.81)
1. B & . 0.001°  -0.116"" 0. 094 -0.008"
LXCIE‘N\*E%’;D% &7 S giE~ PORING (4.65)  (-5.59) (1.42)  (-1.75)
AL . AINZ g £ £ £ R
T LAy o i 75 B DR T 0.107  -0.423° -1.205  -1.904"
, et 1 e s N 9.13 -3.17 -2.56 -3.65
ﬁ%uﬁzjjjjﬁ‘/ﬁo Tjiﬁ{h\jkﬂ:tﬁgﬁt #4\% (3 980> ( 3 980 ) ( 3 980 ) ( 3980 )
TS A, RS 2 U B PO 19.76  7.92 14.93 18. 06
BIE R® 9.44% 4.67% 8.43% 8. 89%

FE S5 B 2B S zs e RN S
BB RN, SR P By TR o A e AR 1% 5% A2 10% 89 R A AR T
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(7K B NI, X RERE LT T, B S 57 Pk 23 A Al 4 T 1 /0 1 i 0L 4 il 0 7=
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P Z B BUM AN, A Al B B A S R R i AR e

3. Gy R
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JIIRETT, AT HES R SRR Y SRR, 3R 8 TR M TSR T T X Al 29 AR BE (KZ #8500
1R 925 5 B 7R, PRO x DURING B ZE0(T(H) A -0.041( —2.27) ,1E 5% WK B3 N7, Mk ELE
25 AT R 2 5 72 AR AL Al °T LA SRS B 2R B R e &

F£8 DUBRSHEERE. MRS

. SRR FIN U 34 SUB RGE LYK KZ 455K
22k p p p
RE T RE T EX 4 T{H

PRO x DURING -0.138" (-2.04) 0.019 " (2.57) ~0.041" (-2.27)
PRO -0.033 ( -0.89) 0.017 ™ (3.19) -0.052" (-1.68)
DURING 0.148 (9.26) -0.272"" (-5.29) 0.367 (8.66)
WAL 19.517 (189.32) —2.2893 ™ (-3.59) 3.768 ™ (6.88)
FEAZL 18 312 18 312 18312
F A 105. 26 85. 36 437.91
BIE R? 17.54% 21.97% 53.33%
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b, TESLRBEF IR RFFLL T AL T, Al TSR AR 7= i RO M 2 08055 , A B 2 119 4 il
TErE O HAR R IR PR, BE I, SURGE 5 A Aol (%) ) 22 B B R, R A 7 4 Tl 43 88K 119 9% 7 i
BN S A AR S SRR, PR BT S 38 a2 S S 2 7 W AR A Al 0 7 G, T
P B RE
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iy 2 A Ml JIT T I P SRR R BRI R 25 SRR, BRI A T S I B A A TR R, il 9 S AR
A2, AP O A R L s E R A AR ER A, R 9 M5 (1) Figl(2) af
H1,PRO x DURINGW] Z %8 (T 1H) #£ /&1 & F 4l AR E A 41 5 2 5 - 0.029 (- 2.24) Fl - 0. 019
(-1.20), XFH, YARB G BT A LT, Al i o] e 0 22 1 4 il gg 7 LR BT 3 R it
BF22 5 72 b Bk BRI ] £l 4 Rl A K O B R O S T Y SRR R AR SR A, B 5 kR
TN A 4 Al AL K SF BRSO AR B3 BEAh, B10(3) ZEH(10) By [l ) 25 5 1 — A e 52, 254
EIRBE AL, 72 Mb Bk B4 AT B TRl e Jr ) %) RS B n 2 B R RS I B RIK O
FURE 1A Rl 7K S R 2 A BB K F-

x9 FUHKASHMNE R SHEREFRE

&b KF FIN ZRREEYE STDROA WS KV DSALE R RaEYE STDLEV b QIHRE )1 PAT

e AEM RER REM REM EEM RER mER e SN KB
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

-0.029 -0.019 -0.007" -0.008 0.089 ™ 0. 083 -0.196™ -0.117 0.204 ™ 0.077
PRO x DURING (-2.24) (-1.20) (-2,34) (-0.78) (2.21) (1.49)  (-2.57) (-1.58) (2.05) (0.36)
DURING -0.005 -0.022" 0.213™ 0. 002 -0.067" 0.172™ 0.060 ™ -0.084" -0.125" -0.199™
(-1.37) (-8.84) (-6.40) (0.99) (-3.23) (10.84) (2.09) (-1.71) (-=2.93) ( -4.41)
PRO 0. 005 -0.005 0. 001 -0.001 0.065" -0.027 0. 046 -0.002 -0.016 0. 006
(0.54) (-0.80) (0.23) (-0.22) (2.70) (-1.35) (1.23) (-0.07) (-0.16) (0.07)
0.012 ™ 0.053 ™ 0.025™ 0.038 -0.174™ -0.103 -0.084 —0.045
FIN x DURING (2.82) (5.27) (2.18) (1.53) (-1.99) (-0.55) (-0.62) (-0.19)
st A P S 7 2 B P P 32 £ P
o 0. 045 0.015 0.181™ 0.421™ -0.156 -1.221™ -0.375 -1.016"" -2.448™ -3.036""
(0.87) (0.67) (14.65) (10.05) (-0.56) (-4.75) (-1.28) (-2.88) (-9.21) (-9.97)
FEAKL 8 894 9418 8 894 9418 8 894 9418 8 894 9418 8 894 9418
F 18 89.43 79. 33 24.93 56. 34 13. 83 15. 81 16. 05 14.29 17.25 34,02
fEIE R? 47. 60% 40. 64 % 18.16% 26.24% 6.02% 7. 08 % 14.52% 12.98% 16.58% 15. 68 %
Eokwn | wk ok S ANEKTE LD Sh A 10% WM EERKFTER EFNA TA,
2. FERUER

B G2 IR SR BT, AN ] AU B il A AR IR I8 7 AR B 5 22 5. ML RVE A, B
A A SRS FEUR, A SR AEARAT 2 I BUM G RECR R . B A b A TF R = ik 3%
W H &ML R GIREERE , UL, P 3k 2047 8 % s AL A Al & v B VR AR A B, i R
B T8 = RS, AR S K 1 %% 1 i F A B A 56 2R, BUE 2 BRI, LU
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R T 2255 T AT AN R ASCE BT A all 14 77 M AR 224 T Ry ks AR BB R 0 B 1) 22 S Ak i, Bl 25 51
IR FEEA AT PRO x DURING W ZE0(T{E) 5 0.004 (0. 74) | FEGE T 1A 1 385 i e B3 A
WL EEA T PRO x DURING B ZE0(T{H) 7 0.049 (2. 14) ,1E 5% WK B35 N IE, X EWRE LT
AT, R AL AR T T A BE RS T 22 A BON SCRE, T A Al 077 Ml 4R 22 A 7 SRy %o AR BB
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R10 FUHKASHERRE: R

R S BAFE N Tl R kAl rie
st [ -2 A ESEfoe: R4 [l {20 A ESEfoeze A [l {2 AN
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
0.004  0.049™  -0.009 -0.012"" 0.087  0.118"  -0.150 -0.155" -0.236  0.248 "
PROXDURING 74y (2.14) (-0.88) (-3.11) (1.49)  (1.98) (-1.53) (-2.20) (-0.94) (1.92)
RO 0.011  0.0127  0.001 0. 001 0.017  0.061™  0.002 0.034  -0.031  0.064
(1.19)  (2.03)  (0.42)  (0.28)  (0.71)  (2.71)  (0.01)  (0.92) (-0.28)  (0.65)
DURING ~0.0717" —0.843"™ 0.005™ -0.015°" 0.022  0.045"°  —0.027 0.030"  -0.010 —0.190""

(-3.63) (-8.34) (3.46) (-9.80) (1.12) (2.76) (-0.65) (2.01) (=-0.17) (=5.17)
-0.042  -0.042" 0.024"* 0.873" -0.001" -0.003" 0.014"  0.012"

SUB x DURING (-1.15) (-1.94) (2.58) (2.01) (-1.68) (-2.01) (2.53) (3.09)
il AE i = P = = = P = = = =
_— 1,699 —11.051™ 0.127™ 0.355™  -0.220 -1.261"" —0.880"" —-0.989"" -2.190"" -2.282""
(-1.48) (-5.44) (10.48) (7.92) (-1.45) (-5.21) (-3.04) (-5.99) (-6.08) (-9.06)
FEAEL 5605 12707 5605 12707 5605 12707 5605 12707 5605 12 707
FH 34.61 61.73 18.21 22.35 15.93 27. 46 22.72 32.72 26.77 36.97
BIF R 21.25% 24.74%  9.10%  14.16%  5.56%  7.63% 10.53  11.25%  10.62%  5.23%

Eowwn | wx fo ok SR RTE 1% Sh A 10% W RFHEKRKTFTER FEFTHA TIE,

3. HBIX 4 fill A KT

A\l R I il A () X i B R A /N5 HL T A il X 1) 4 Tl & e /KT B DD AH O, 2 b X 4 Tl
KRV i, & LG (T3 ) Al 2 8] T I 9 1 S A X PR BEHAIG . Aol BB A% DL SR AIR A 15 B
BUAARAT T Z2 (0053 55 5% 4 FIA 4 95 4, AR A A b Rl BE 2 0, >4 b DX 4 il & S KOSP4 AL A
(&) Rl 2z 8] (A5 BN X PR B A 8, ik 25 2 30T 1 28 5 LA 348 0, i ol 3R B9 4 1% E B
KU HIE FE AR R & IR HBIX , 2T RATEAS T M7= M 3R B A7 M B b Al 4 B 2 10 % 4 S0 HF,
T RAR Rl ¢ 2 SRFREE

11 150 (1) FF(2) K T 2855 R AT IATE AR £ il JE K- L IX., 77 M 4R 204 T A 0 HE il 5% 24 7
FREE 22 Sk, AL SR Bon 2 TR (& flR B /K T-48m) i, PRO x DURING [ 280 ( T 1)
J-0.150( -0.40) ,Geit EAEE  fE R kKB (4l k BAKEAR) H, PRO x DURING [ &5 (T
{H) M =0.050( =2.04) , 75 5% BY/KF R EFE NG, XRWTELTE T, 25 101X 45 Fill A Jr /K F3AI
B, PR BT I RE N Al S BUE 2 B8, SR A 205, 20 M, AR SCIX A3 1l X 4 il & SR IR, 43l
R0 T PR BT R R R 25 Sk, A S5 R — 2R SE R 2800 AT, Y Hh X 4 il %
AP, PV R B4 T R R s A b B0 B, R0 B A R 1 B vy b B 4w b | il gz ) /)
P BB KT B 5 5 1 0 DX 4 il & K ST B, o b Bk 34 T R R LA B 90 S 35 mm) , 5 U ARA

®1 FUKBRSHMHER HREMERKT
AR AR K2 BAI ST STDROA W& KM DSIAE %R EY: STDLEV b AHiE )] PAT

AR g Kk YN S2S Kk K3k KK YN S2S Kk K3k KK N 32
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
-0.150 -0.050" -0.005 -0.010" 0.006  0.133"  -0.098 -0.219"" 0.238  0.094"

PROXDURING 0 40) (-2.04) (-0.65) (-2.41) (0.06) (2.07) (-0.47) (-2.79) (0.67)  (1.97)

0.019 0.345""  -0.011"  0.002 0.171 ™ 0.017 -0.089™ -0.030 -0.240"" -0.135""

DURING (0.36)  (6.48) (-7.29) (1.06) (12.85) (0.97)  (2.29) (-0.75) (-5.22) ( -2.86)
RO -0.108 —0.129" -0.002  0.001 -0.040 -0.057°  0.023 0. 045 0.076 ~0.043
(-0.72) (-171) (-0.84) (0.07) (-1.13) (-1.77) (0.29)  (1.17)  (0.59) ( -0.49)
. 0.002™  0.002™  —0.001 -0.013™ —0.002 0.018 0.0297"  0.028 "
K2 x DURING (3.54)  (5.72) (-0.36) (-3.52) (-0.25) (2.09) (2.53)  (2.68)
il AE i = = = = = = = = = =
_— 6.791°"  6.300°  0.164™ 0.193™°  -0.118 -0.746™ -0.649 —1.086"" -2.914"" -2.784°"
" (4.17)  (11.58)  (12.07) (12.15) (-0.31) (-4.21) (-0.75) (-3.52) (-8.39) ( -6.16)
REAEL 9584 8728 9584 8728 9584 8728 9584 8728 9584 8728
FH 275.54  287.01  30.52 23.82 26. 16 19.77 5.13 10. 68 13.62 16. 63
EIE R? 53.03%  53.45%  10.54%  8.17%  10.55%  7.83%  2.06%  4.72%  5.21% 6.23%

Ey ok wx e SRR TE 1% S%H10% 2 FMKFTRE FESTHA T,
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Does the Implementation of Corporate Social Responsibility
Affect the Development of Resilience?

The Example of Industrial Poverty Alleviation
DI Lingyu , HOU Tingting , XU Yizhe
(School of Economics and Management, Zhejiang Sci-Tech University, Hangzhou 310018, China)

Abstract; Industrial poverty alleviation emphasizes the deep integration of industrial development and targeted poverty
alleviation and is an important manifestation of firm efforts to implement the national strategy in a particular period. The approach
helps change the appearance of areas in which poverty-alleviation efforts are made and is expected to have a significant impact on
the allocation of resources and the business environment. The question is whether this approach will also improve the resilience of
enterprise development where the economy faces downward pressure. This paper selects a sample of A-share listed enterprises in
Shanghai and Shenzhen from 2016 to 2020 and empirically examines the impact of industrial poverty alleviation on the resilience of
enterprise development. The results show that firms actively engaged in industrial poverty alleviation exhibit greater resilience
during economic downturns. This resilience is mainly enhanced through consolidating the industrial foundation, winning
government support, and alleviating financing constraints. This effect is more pronounced in unfavorable investment climates,
regions with weak financial development, and among private firms. This study validates the positive significance of corporate
industrial poverty alleviation from a resilience perspective.
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