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How ESG Performance Supports High-quality Firm Development .

Empirical Evidence from Low-altitude Economy

GUO Jiayi, LIU Hua

(School of Economics, Northwest Minzu University, Lanzhou 730124, China)

Abstract: With the strengthening of sustainable governance requirements in China, ESG(environmental, social, and governance) performance
has become an important indicator of firms’ long-term competitiveness and their ability to access resources. Although the low-altitude economy
has been designated as a strategic emerging industry, its high technological intensity. substantial capital needs. and elevated risk profile impose
severe financing constraints and insufficient R&.D investment on enterprises, thereby limiting their high-quality development. Panel data of
A-share listed firms in the low-altitude economy sector from 2015 to 2024 was used to test whether ESG performance enhances total factor
productivity by alleviating financing constraints and promoting R&.D investment. It is found that ESG performance significantly improves firms’
total factor productivity, with financing constraints and R&D investment serving as partial mediating channels. The micro-level governance
mechanisms through which ESG contributes to the development of strategic emerging industries are clarified. Empirical evidence and policy
implications are provided for improving financial support systems and governance frameworks in the low-altitude economy.

Keywords: ESG (environmental, social, and governance) performance; financing constraints; R&.D investment; high-quality development;

low-altitude economy
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