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Regional Health Shocks, ESG Performance and Corporate Debt Financing Costs:
An Analysis Based on Mediating Effect of Human Capital and
Moderating Effect of Medical and Health Resources

CHEN Jianghui, QI Xiaohui
(School of Economics and Management. Shihezi University, Shihezi 832000, China)

Abstract: Based on the panel data of A-share listed companies and provincial regions from 2012 to 2024, the impact of regional health shocks
and corporate ESG(environmental. social, and governance) performance on debt financing costs was examined. It is shown that regional health
shocks significantly increase debt financing costs, while good ESG performance can effectively offset this effect. It is indicated from mechanism
analysis that health shocks indirectly raise costs by weakening corporate human capital; regional medical and health resources play a “double-
edged sword” moderating role, enhancing the cost-reducing effect of ESG while amplifying the negative impact of health shocks. It is revealed
that the “punishment effect of health security”, that is, in regions with abundant medical resources, the increase in financing costs after
corporate shocks is more significant.

Keywords: regional health shock; financing cost; ESG (environmental, social, and governance) performance; human capital; medical and

health resources
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