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Variable N Mean  p50 SD Min Max
FC 7665 3.846 3.868 0.273 2.788 4.467
ESG 7665 31.76 30.19 9.585 7.851 71.18
TRANS 7665 3.217 3 0.659 1 4
Size 7665 23.21 23.12 1.262 19.95 26.01
Dual 7665 0.235 0 0.424 0 1

Indep 7665 37.69  36.36 5.510 33.33 57.14
ROA 7665 0.0510 0.0430 0.0640 -0.193 0.210
Liquid 7665 2.040 1.474 1.990 0.366 15.86
Growth 7665 0.167  0.100 0.282 -0.257  1.804
Age 7665 2984  3.045 0.328 1.792 3.526
IC 7665 0.375 0.382 0.0560 0.0340 0.518
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FE 3 HIEZE R 0T, AIAREHARE | AR A HEERAE AT, 4 ESG kit #2550y
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VAT AT SN SA% 8 A b B B A TR B G B, ARIEAE S BT AR TG LA SE B A B, WS 1N
PEE I 4 S0, DGR Al T I A Rl 5 249 o )

% 3 FHMERIE AT

Variable (1) EC (3) EC

ESG -0.002*** -0.001***
(-6.709) (-5.269)
Controls NO YES
Constant  3.628™* 4207
(209.947) (24.863)
Ind YES YES
Year YES YES
N 7665.000 7665.000
R2 0.748 0.768
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Variable  FC TRANS FC FC
ESG -0.001™** 0.008™** -0.001™* -0.001™*
(-5.269) (4.649) (-5.191) (-4.795)
TRANS -0.003**
(-2.084)
IC -0.040™
(-2.576)
IC*ESG -0.007***
(-3.794)
Controls  YES YES YES YES
Constant  4.162™* 1.791™* 4213 4,153
(24.574) (2.273) (25.010) (24.611)
Ind YES YES YES YES
Year YES YES YES YES
N 7665 7665 7665 7665
R2 0.768 0.063 0.768 0.769
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VA IMTEZRH . AR S, ESG SRBUN B G AR AR th RAL/D, i BN 3, AT RIS R AR &L
FIRERHLIX, RAFRY ESG RIUAF TIRSEREGTZAR, AR ifIX, XAECRARE . —Jrm, magk
PRR ZR R R B DX A 22 D I B DR TP B X, S BRI b A s, SR Rk Y
R S5 ARPR B ARBOSTE, X e ER IS5 ESG ARG, J3—Jrm, i TR X T
DfeRe e, WIREEMoEE, BBt W MR, L, Al REFHY ESG SRBUAE I L1 XX T 22 fi il
LAV B 0.2

ASCREEA T EAFAREA, WK 6 1Y (4) F1(5) F 4IRS, w] IR B IJeig 2 A b2
AEEA, ESG RILI AT LA Al iy Bl 5t 29 R R, (R A P O o SR AT RER th T A ek 5
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Variable (1) KZ (2) FC (3) FC (4) PSM

ESG -0.009* -0.022**

(-1.781) (-7.781)
ESGhua -0.003™**

(-2.754)
L.ESG -0.002***
(-5.163)

Controls  YES YES YES YES
Constant  0.160 4227 4.618" 4.566™*

(0.066) (24.650) (23.238) (129.201)
Ind YES YES YES YES
Year YES YES YES YES
N 7561.000 7665.000 6303.000 7674.000
R2 0.355 0.765 0.771 0.846

B WG | SN E B (0 58 8 STRF AR A Rl B 2R )AL
* 6 SRR AR

Variable (1) =% (2) H#p (3) Pu¥p (4) BHA (5) 9k &

A
ESG -0.002*** -0.001*** -0.001 -0.001* -0.002***
(-4.689) (-3.481) (-1.266) (-2.572) (-4.689)
Controls  YES YES YES YES YES
Constant ~ 4.092*** 4508 5.123** 5.002*** 4,100
(20.019) (14.585) (14.585) (14.585) (14.585)
Ind YES YES YES YES YES
Year YES YES YES YES YES
N 5342.000 1276.000 1047.000 3443.000 4222.000
R2 0.764 0.864 0.787 0.798 0.763

S R

ARSCHERL 2014—2024 4P A B LTl i sEieAs, SCUESrHr BSG RIS AR M ERC R
SCUEMFR AR BN, H5—, RIFH ESG R IARMGE MR H,; 55, ESG FRIMAEWEE LTI+
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XFBUR, — MRS LA A Esh AT BSG 58, AR S F ST S8 ({5 BAE LBl 2
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KB A BEIE, AT AR B b 22 gl MR S i i)t B ARk kg, 59—, BUfE
BT K ESG 15 B B i HLE AT EE AP R R, BAORUES S 5 BT X i 4 F) ESG 15 B Hy 5 il
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ESG 71T,
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A Study on the Impact of ESG Performance on Corporate Financing Constraints: An Inter-
nal and External Perspective

Jing JIN, Yan FENG

Business School, Qilu Institute of Technology, Jinan 250200, Shandong, China

Abstract Against the strategic backdrop of the “dual carbon” goals and sustainable development, ESG (En-
vironmental, Social and Governance) has become a core dimension for evaluating a firm” s overall value,
while financing constraints remain a key bottleneck restricting high-quality corporate development. Based
on Shanghai and Shenzhen A-share listed companies from 2014 to 2024, this paper empirically examines the
impact of ESG performance on corporate financing constraints. The results show that ESG performance can
alleviate firms’ financing constraints, and this finding is robust to a series of robustness and endogeneity tests.
Further analysis reveals that ESG performance mitigates financing constraints by improving corporate infor-
mation transparency, and internal control plays a positive moderating role in this relationship. Heterogeneity
tests indicate that the alleviating effect of ESG performance on financing constraints is more pronounced
among firms located in eastern regions and among non-state-owned enterprises.
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