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Table 1 Definition of Major Variables
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el ¢+ VAFANLATIRER . RS0 | SO A5 A A 57
BRI HILLAH
TC2 £+ VAEA IR AT S 2 A5 ¢ A AR BT 1 LU A

R ESGHEM Esg  HURHEIEESGIIORITYL MERIFR A1 ~ 9

e o Z; f. 4%&;%%&@ gﬁ?;gifzw?ﬁé%ﬁ HLA RIS 44 % 7 B 4

B o TRV SR AR 5 AL AL
P A e T A EONEUE S 1, 75 M EUE S0

LAKAPLAN et al.® "B 8 AL LG L 987 1
EV S s FC . UG Tobin's Q. B4R EITHIAE HIKZH 4T
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B R Lev Aol A R B 5 S BB B LU AR

ED AR Gro IED AT EIE A 2 22 5 EIEL AR LA
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AE, Conh#wEH AR, n NIERZEFS, n=
2,3, ,14, s}y,ﬁﬁi‘éiﬁc BN A ZE i Esg,, X R AF i
TC,, . R R B, %5 g, W35 R 1E, £ W R 47 ESG
FILRE A B R A ol v B ol A5 S R, B HL AR
Moo

9K 5 Hyy Hy #H,, 78 (1) 2089 Al E 23 50 m A
] A A B A P RE AT B A R R L R T 2R
FE R, DL K BSG 6 955 45 A 18 717 48 2 19 58 TR 3T, 4 57
WF [m] )= A5 Y

TCip1 =ao+a1Esgi, +a@yScei, +asEsg; »Scei, +

ZanConi,,+ZYea+Zlnd+si, 2)

TCits1 = Ao+ Esgiy+ A2Com;, + A3Esg;,» Com; +

Z/lnC()n,;,+ZYea+Zlnd+8zt 3)

Tci,t+1 = 90 + QIESgiJ + 02FCI", + 93Esg,;, . FC,‘J +

Z 6,Con;, + Z Yea + Z Ind + S?J (@)
b, ap. A0 6, FFEBI, @)~ @, A~ A, 0,~ 6, [
HARE, n=45,16, &, &, & NikET . Esg, -
Scc,,, Esg,, + Com,, Esg, « FC, 77 & ESG 2 B 5 fit J
BEAE TP RS | ATl TE AR BE R ST 24 SRORE B Y 3 A T

ﬁlﬂ-ﬁ H,. H; *ﬂ H, E/‘Jﬂj;iﬁ, i%bﬁ\%é& s A3 iFﬂ 0, @Ekl
FNIE.

4 SCIER B RO/
4.1 WRMES it

RO T FEARRGR SR

&2 T A P Al R R AR e G 45 R S XTA
et al.! Ik CHE I 2 U BIF g AR — B, Ak 2 T
TC1 WA N 0.179, 25 — DU 4 (2 40N 0.077, 25 = U 4
{7 H R 0.243, TC2 #y ¥{H N 0.148, 55 — DU 43 17 50k
0.059, 55 = VU 403 4k 0.203, Ui B FF A 4 b - ¥4 4
B4 7 ASE B Al A T R T A T R ASE S B R R Y
17.900%, i A+ 5 5 1R A5 I 3R R AE ) o 9 7= Y
14.800%, H.AS [ 4 b 35 R Ml A7 fil 9% 1 g ) B AT
WK R Esg 28 & B 2 ik, Esg B9 e /ME
HLL HRAE R 9, £ 21 Esg 19 {H 2 6.375, H %L
6, AN [ 4 olb 2 (7] (4 ESG R BLA7 76 W] B 22 57 .
N EE RSO E R E SR R0/ el NL (N
— 8, W E A FBEIE R AN . HP, Lev BYME N
0.403, Ut BH #E A £ ol /9 B 458 40 24 o5 8 BE ™ Y 40%.
Gro B ¥I(H K 0.193, VLR (K F, b E ATk iy 2

R ERTENHAESR I

Table 2 Descriptive Statistics of Major Variables

gt S o bR 25 g 75
TC1 15786 0.179 0.141 0.077 0.142 0.243
TC2 15786 0.148 0.121 0.059 0.115 0.203
Esg 15 786 6.375 1.046 6 6 7
Scc 12 287 0.328 0.158 0.210 0.301 0.423
Com 15786 0.500 0.500 0 0 1
FC 15 786 0.880 2.024 —-0.234 1.086 2.213
Siz 15786 21.929 1.166 21.077 21.776 22.593
Roa 15786 0.052 0.071 0.016 0.045 0.082
Lev 15 786 0.403 0.203 0.236 0.394 0.553
Gro 15786 0.193 0.413 -0.006 0.121 0.288
Cap 15786 0.224 0.158 0.102 0.191 0.312
Cfo 15 786 0.046 0.067 0.008 0.044 0.086
Top 15786 0.339 0.141 0.227 0.319 0.429
Bsi 15786 2.129 0.198 1.946 2.197 2.197
Inb 15 786 0.374 0.525 0.333 0.333 0.429
Bot 15786 0.289 0.453 0 0 1
Big 15786 0.036 0.187 0 0 0
Soe 15 786 0.329 0.470 0 0 1
Age 15786 9.962 6.495 4 8 15
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42 EXELH
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Ko & B, Esg 5 TC17E 1% /K L B E MK, £W
AT 1 ESG 2 BLAE 08 7 K A ol 7 b A5 FH il B A
H, 18 2890 52 45 . Esg 55 TC2 22 6] R R 3 3 1
FH O FR, SR R T A DG 43 BT AU ) 28 1 B A
ZIH) R B EE R, H Esg. TC1, TC2 [F it 5 HAth
P AR B 5 AH DG & R, W Roa. Lev. Top. Soe,

Age 55, RIS B o ff L35 UE ESG 28 0% £ ol 1 b A
MRS, 52— P mAERZRE T £
M7 AT 1A 4347 o
43 OEPERH R
4.3.1 ESG & 3% 7 b A5 FH w9 52 i 119 ] 09 &5 51
75 5% BSG & BT A ol v b A7 FH il 5% 0B 1)
M, LA (1) 3R S5 UE R g 455 A, i R VR A Il g R A
(OLS) #EATAh 11, 183 2 4 (1) 71 A1 (2) 51) BY 46 56 &%
.
F 4 (1)) ~ Q) F 8 OLS Hhiit &5 R BoR, it
[R5 B TC1 i8R J& TC2, Esg 1Y 1813 R B AE 1% /K F
LB ENIE, UEHH ESG £ BUMUE, b 5 75 b A5 F

R3I BENMEXED R
Table 3 Correlation Analysis of Variables

AR TC1 TC2 Esg Siz Roa Lev Gro Cap
7C1 1
7C2 0.378™ 1
Esg 0.022"  —-0.010 1
Siz 0.113™ 0.012 0279 1
Roa -0.048"  -0.028™" 0.135""  —0.002 1
Lev 04177 0.121"" 0.022"" 04817 —0323" 1
Gro 0.070™ 0.015" -0.022"" 0.040"" 0.362"" 0.028"™" 1
Cap -0.162""  -0.026™ 0.015" 0156  —0.146™ 01727 -0.096" 1
Cfo -0.080""  —0.031"" 0.098"" 0.079™" 03487 —0.1477  -0012 02317
Top 0.075™" 0.014° 0.073"" 0.144™" 0.096™" 0.049™" 0.002 0.122""
Bsi 0.046™" 0.004 0.126™ 0.267" 0.009 0.168™  —0.022™ 0.167""
Inb -0.032" 0.004 -0.011 -0.0317"  -0.013" -0.035™" 0.006 -0.041"
Bot -0.023" 0.006 -0.065"  —0.167" 0.045™  -0.1317" 0.0307"  -0.130"
Big -0.012 ~0.003 0.130™ 0.299™" 0.029™ 0.103™  —0.010 0.101™
Soe 0.106™ 0.017” 0.206™ 03277 —0.1117" 0.306™  —0.067"" 0.253™
Age 0.045™ 0.015° 0.148"" 0433 -0.169"" 0364™"  —0.065" 0.173™"
Cfo Top Bsi Inb Bot Big Soe Age
Cfo 1
Top 0.089"" 1
Bsi 0.055™" 0.008 1
Inb -0.014" 0.019"  -0.532" 1
Bot -0.029"  -0.025"" -0.174" 0.1217" 1
Big 0.089"" 0.108™" 0.095""  —0.010 ~0.060"" 1
Soe 0.029™" 0.180"" 0294 —o0.101""  -0287" 0.109™" 1
Age 0.032""  —0.022"™ 0.160""  —0.034"  -0.235" 0.113"" 0.505™" 1
A ENGR T LRF A ESGK T LR FE,AEI0%KTF LRE, TR,
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Table 4 Regression Results for ESG Performance and Trade Credit Financing Scale
R4 IR (OLS) [ 5E RN AR T (FE) FEHLE N A5 (RE)
AREL
SR TC1 TC2 TC1 TC2 TC1 TC2
(1) (2) (3) 4) (5) (6)

: 0.039" 0.024™" 0.033™ 0.039" 0.039"™ 0.037""
R (4.119) (2.881) (2.605) (3.559) (3.347) (3.596)
o -0.014™ -0.010™ -0.051"" -0.040™" -0.032™" -0.026™"

z (— 12.471) (—10.295) (—13.131) (—11.722) (—12.269) (—10.905)
2 0.131°7 0.126™ 0.035 0.049™" 0.041" 0.053""
od (7.961) (8.737) (1.926) (3.251) (2.361) (3.633)
. 0.337°" 0277 0.172"™ 0.133"™ 0.233™ 0.177"
ev (56.233) (52.910) (14.234) (13.022) (22.023) (19.508)
G 0.007"" 0.007"" 0.014™ 0.011™ 0.010™ 0.008""
ro (3.015) (3.237) (5.291) (4.698) (3.904) (3.591)
c -0.155" -0.092"" -0.065"" -0.047"" -0.103"" -0.060""
ap (- 21.229) (- 14.393) (—3.888) (= 3.000) (—7.748) (—4.824)
o 0.125™ 0.022 0.080"" 0.020 0.079™" 0.014
(8.081) (1.627) (4.443) (1.419) (4.581) (1.044)
. 0.062"" 0.047"" ~0.009 ~0.0002 0.038" 0.0317
o (9.007) (7.778) (- 0.413) (- 0.009) (2.460) (2.178)
B 0.012" 0.010" 0.015 0.009 0.016 0.011
(2.016) (1.940) (1.211) (0.840) (1.547) (1.136)
nb -0.022 -0.019 0.058" 0.042 0.055" 0.041
(- 1.049) (- 1.061) (1.646) (1.335) (1.743) (1.437)
Bor -0.001 -0.001 - 0.0002 —0.0004 -0.001 -0.001
(—0.624) (- 0.759) (- 0.071) (—0.126) (—0.362) (—0.450)
B -0.020™" -0.011" —0.0001 0.001 - 0.004 -0.001
g (—3.923) (—2.477) (- 0.013) (0.195) (—0.603) (- 0.116)
P 0.019™ 0.013™ 0.011 0.005 0.019™ 0.0117
oe (7.490) (5.989) (1.221) (0.592) (3.362) (2.005)
oo -0.001"" -0.001"" -0.002 -0.004 0.001 0.0002
g (—5.188) (—7.300) (— 0.409) (- 1.162) (1.298) 0.614)
AR 0.256 0.161 1.170 0.915 0.712 0.570
(9.719) (7.003) (12.664) (11.647) (12.367) (10.849)
A RERUN il il 5 i 5 i
Ak il il E il e Ada At il
AR R R Al = Al =
PSR 0.369 0.350 0.098 0.069
FAH 136.618 125.732 26.927 16.164
pURITIER 15 786 15 786 15 786 15 786 15 786 15786

E: (DI ~ @IV 5 REHE AL, (5)F) (6T 45 F REB AL, AT B XEATHERMMNG FAKE BRI E LB Esg
W2 A ML TA, ERAR G S A R @A P EsgT FMHHB A0, @3RG A AR IFRTE,

FEMLBOHOR, H, MR BIE . BHARMERLSRYS 5 TCL TC2 W3 O 5, Wl AE A9 J5 P MUEL K | iR
O A BF 58 S A — B, b, iz, Cap. Big, Age ¥t AR S35 . 4 [ B UK 22 310 = 55 T O L TR
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Ii] < B £ ol BB 25 5 BRECER AT A5 B8 3 4, B Y IR Rl
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Roa F1 Gro 1) 0] 9 22 B0 0] B 25 4 1F, 28 W 2R K P 5
B RE T A9 A b I SRR i B AR DN, K5 1S
5 Z kA5 FH R .

A PRI ] U5 5 SR B T S e, TRD B e R G Al G 6 A
BUEATAG T . 224 3) 5. (4) B4 T 1E & R
AL (FB) By [BHE S5 5%, (5) 31 . (6) I R 45 T Bl HIL %% hiE
R (RE) B4 8] )4 45 5%, 5 OLS fli i+ 45 3R — 3, Esg 5
TC1. TC2 I 1% /K- | & 3 IEAH O, H, i — 2515 3
I .

4.3.2 TR 8] 25 R

R 25 B2 A R B A R L ATl e G R B RN AL Y &Y
AR BEXT ESG 35 1l A5 FH Bl B G R 52,
A 2) L 3) AN (4) A HEAT | AG T, G 5 4
RIS,

F 50 (1) 1A (2) 51 Ik R 8 4R o BE X ESG 3%
55 Rl A FH il RS G R 0 R AR R 0 2

Scc [ 1A Z2 E 7 1% K L 35 o 6, 6 B 41 Ry
A v R R Al AR A T Ml A5 R R 1 R R R
S5¥E 0 —E ., WA, Esge Sce 09 115 2 B4 B TE
10% 1 5% K F I 82 8 1E, 5 Esg M 3 2B M55
AR, 15 BH 24 A ol £ 1 8% 46 v 4 S B, BSG R B AT
Ml A5 Rl 5% (0 12 4 B A, HL A5 B 50

TS0 @) @) FN A H T AT TE SRR T
EF M IS5 5 . WA 56 25 SOk, Com 1 IR A %
OB TE 1% KV 1 8 3R e, U AT L 38 4 R R
FU, Aol AH 2 T BE T U S B Ak Rk R ) B
/N, IR Ml A5 Rl B Yk BE K . Esg - Com )
6] U9 22 55053 511 4 0.034 F11 0.042, 43 BITE 5% F1 1% 7K F-
FRFE, BY5 Esg 1109 R 508 5 A ), 2% B Bl 5 4
b BT A A7k S A R B A 4R R, ESG 2 B R L AE
Tl 5 RS P9 I [ 52 ) B A S, M A5 B 56 HIE

M A R AT E R EE RO RFER S
1) (5) F F0 (6) 3 . Esg - FC 1Y 8l I 2 ¥ 4> HI 7E 5% F1
1% MK S E 828 8 IE, BT T 1 I Bl B 24 of R B

RS PATHNEHNTASR
Table 5 Regression Results for Moderating Effects

LR A AR b e R Rl A R
=2
S TC1 TC2 TC1 TC2 TCl TC2
(1) (2) 3) €G] (%) (6)
: 0.046"" 0.031" 0.042"" 0.027"" 0.038"" 0.023"™
R (4.518) (3.385) (4.324) (3.213) (3.964) (2.722)
g -0.075"" -0.034"
e (- 10.722) (—5.584)
Feoe 0.105" 0.118"
58 vec (1.820) (2.302)
c ~0.005" ~0.008""
om (—2.511) (—4.522)
Feor G 0.034" 0.042""
sg - Lom (1.968) (2.752)
0.001 0.002""
F
¢ (1.007) (2.797)
Feor FC 0.010" 0.010™"
g (2.235) (2.648)
RO 0.340 0.169 0.261 0.169 0.254 0.151
(10.804) (6.088) (9.882) (7.339) (9.391) (6.389)
P AR il il il i il il
A RN il il il = i 2l
(R % A =l =l At = =l =
PSR 0.368 0.359 0.369 0.351 0.369 0.350
F1H 103.146 99.189 132.938 122.763 132.839 122.465
RURITIED 12287 12287 15786 15 786 15 786 15786

A AETNEAEA A, TR,
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h T Ak, ESG 26 LR R b A5 Rl 6 A 42 A
FHEE SR, H, 15 5 56 4F
44 ISEEMRE
4.4 AR A R AR o O e T Ik

hy B SR S5 B RR AR, SR LA 3 Bl Oy 3R e i
b A7 FH Rl 5 FASTHE A, AU (1) 2 AT [ 09 A6 55
K gE R E 6. OSH AN, BUE NI 2E
BT e+ VAR AT KGR AR R R R
Lb 2590 2 R ol fF Al AR, SRR COh TC3. @ %
FISMAN et al.™ 3¢ T Bl 45 FH il 9% A9 0 & 7 135, >R
¢+ 1R SR N AT R 3L R A SR L B R R AR
KB A HEE NI bR, Rmh TC4, O L
FAAUED 1 ik, R EATIL 22 R R, % TC
F TC2 4% WEAF JE A7k ¥ (8 U 47 4%, 0 0 R Ry
TC5 F1 TC6, F LA 2 75 M A5 FH il 9% BA

R ATHWMBRTEVEH ZNREULEESR
Table 6 Robustness Test Results for Changing the
Measurement of Dependent Variables

A TC3 TC4 TC5 TC6
' 1 (2) (3) (4)
- 0.0717"  0.022""  0.038""  0.025"
R (2.703)  (3.444) (3.859)  (2.902)
RO 1.188 0.169 0.113 0.068
(16.544)  (9.682)  (4.204)  (2.906)
A il il ALl Al
A EERUN il il il Al
AT AN il il il Al
PSR 0.254 0.307 0.201 0.178
F1H 80.173  103.722 59421  51.161
LB 15786 15786 15786 15786

FoM (1)F ~ (4) 5 R, Esg 9 10 19 5 503 7
1% K 1 583 0 0E, RO AR A ) 7 =08 4 75 15
FH &l s BASEHE b )5, A7) BE 15 8] ESG 2 3L 42 T A b 75
A7 FH Rl 5% 7K 8 A 5 45 SR, 3 BH R SC Y [R1 05 25 SR
Fafe .

4.4.2 R i R R I I Ay 9k

HE SR 1~ 9 W B V5 #4 # 45 Ar U & ESG R L,
KW AR O, — AR A ML, 78 1~ 9
(B SEmily b, i 26 48 3 A7 Ml X W #& 1) ESG R
P g A B R ol Esgly R Al M e 55 45 10 i R
%, ¥t Esg 78 5 5540 0 JE L AF &, B) 24 BSG R & T
AEFE AT A, WERME R 1, IR Z BUE R 0, RN
Esg2. BHAI M ()X, RN E T,

FTH D) B ~ (@) F1 0 R A 45 R R, 7 8
A2 B 5, ToiR e R H Esgl i J2& Esg2 1R h fiff B 7%
14 I R A b, PSR R AR B B O O, U AR
A fige TR i 0 T o VR R K 98 45 SR A 4R 2 FF ESG

RTAEBBETEVNESZNREEREER
Table 7 Robust Test Results for Changing the
Measurement of Independent Variables

AFEr TCl1 TC2 TCl1 TC2
Q) 2) 3) “4)
ool 0.038""  0.024™
€ (3.884)  (2.778)
Food 0.008  0.005"
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Table 8 Endogenous Test Results for Instrumental Variables
Esgm Rel Esgm#lRel
LI
Esg TCl1 TC2 Esg TCl1 TC2 Esg TC1 TC2
e)) (2 (3) ) ) (6) @) (®) &)
e 0.412™ 04117
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Table 9 Mechanism Test Results

17 B XU AE HIBL] WA 55 XSS VB FHATL i)
AR g
B IR TCl1 TC2 Ris TCl1 TC2
(1) (2) (3) 4) 5) (6)
: -0.018"" 0.033"" 0.017" 0.390"" 0.030™" 0.016"

58 (- 5.036) (3.405) (1.963) (9.032) (3.187) (1.985)
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Ris (21.473) (20.223)
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il Ar il il il a4 il ¥
A RERUN = i il il il ¥
AT AN ALl il il gl il =
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Table 10 Further Test Results: ESG Performance

Improves Trade Credit Financing Structure
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F1H 55.704 53.283
pURILY(EE 15779 15 770

TRIOOS) by g A A 6 A Y
Eva; 1 (TQis41) = po+p1Esgis +p2TCiy +
p3Esgi ~TCi + anCOn,-,, +

ZYea+Zlnd+s§, 8)
Hh, Eva,., WA E G SR WSS, RHZ
G IE Eva fE RIS . TO, -, FA N H 18, H
Tobin's Q {H I &, p, N H BN, p, ~ p, AEIHFREL, n=
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Table 11 Economic Consequences Analysis: Enhance Future Business Performance and Corporate Value
ZE G Eva M HETO
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1 2) (3) ) ) (6) @) 3
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Abstract: Financing is crucial for enterprises to survive and develop. Restricted by the difficulty of conventional financing
channels, trade credit, an informal financing way, is favored by global enterprises. How to improve the ability of enterprises to
obtain trade credit financing has become a hot issue for practice and academia. With the deepening of the concept of sustain-
able development, enterprises’ performance in the environment, society and corporate governance (ESG) is gradually integ-
rated into the decision-making process by suppliers and customers. Therefore whether and how ESG performance affects trade
credit financing is an issue worth exploring.

Based on the samples of Chinese A-share listed companies from year 2009 to 2020, a multiple linear regression model is
constructed to empirically investigate the impact of ESG performance on corporate trade credit financing, as well as the moder-
ating effect of supply chain concentration, degree of industry competition and financial constraints. In further research, the
study explores the underlying mechanisms by which ESG performance influences corporate trade credit financing from the per-
spectives of information risk and financial risk, and investigates its economic consequences and the role of ESG performance in
optimizing the structure of trade credit financing. To ensure the robustness of the findings, the study conducts robustness tests
from diverse perspectives, including altering variable measurement techniques and leveraging the instrumental variable meth-
od to mitigate potential endogeneity issues.

The test results show that ESG performance is significantly positively correlated with trade credit financing scale, that is,
the better the ESG performance of the company, the stronger the ability to obtain trade credit financing. Meanwhile, the posit-
ive effect of ESG performance on trade credit financing is more pronounced for enterprises facing higher supply chain concen-
tration, stronger industry competition and more financial constraints. After mechanism testing, we find that ESG performance
is conducive to decreasing information risk and financial risk which alleviate the concerns of suppliers and customers about
corporate risk and enhance the trust relationship among them, thus expanding trade credit financing scale. Further research
shows that good ESG performance can also improve trade credit financing structure. And the economic consequences analysis
indicates that ESG practices can enhance future business performance and corporate value after expanding trade credit finan-
cing scale.

Different from the traditional capital market situation, the study examines the economic consequences of ESG perform-
ance from the perspective of trade credit financing in the commodity market. It finds that ESG performance expands trade cred-
it financing scale through decreasing information risk and financial risk, and enriches the literature on the determinants of trade
credit financing and the economic consequences of ESG performance. The research conclusions have important implications
for enterprises attaching importance to ESG practices, stakeholders paying attention to ESG performance, and regulators im-
proving ESG-related systems.

Keywords: ESG performance; trade credit financing; information risk; financial risk; supply chain concentration; degree of in-

dustry competition; degree of financial constraints
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