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FA VBRI LR e i R A T P A AR XM 2 A DA Ay b i 28 B BT A AP BT
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Study on the Influence of ESG Rating on the Financial Performance of
Listed Companies

YAN Weixiang, ZHAO Yu, MENG Defeng
(School of Finance, Nanjing Audit University, Nanjing 211815, China)

Abstract: This paper selected A-share listed companies from 2011 to 2021 as the research sample, empirically analyzed the im-
pact of ESG rating performance on the financial performance of listed companies, explored the mediating effect of financing con-
straints and enterprise efficiency in its influence process. The results show that: corporate ESG performance has a positive promo-
ting effect on the financial performance of listed companies. ESG ratings not only alleviate financing constraints, but also improve
enterprise efficiency and make positive contributions to the profitability of listed companies. The impact of ESG performance on
the financial performance of state-owned enterprises and non-state-owned enterprises, large enterprises and small and medium-
sized enterprises, and enterprises in eastern and central China is significantly heterogeneous, Among them, non-state-owned en-
terprises, small and medium-sized enterprises and manufacturing enterprises have stronger positive promotion effects.

Key Words: ESG rating; financial performance; financing constraints; information asymmetry; enterprise efficiency; enterprise

innovation
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