AL BB 2H 2023 & %8 1

Ak ESG 35 o1 55 Rl 5 A T
—— F LI 2R B VA

eEA RIS W B
(lL.FEHLBFRE2BA K, LT 100710,

2.MITKFEF ¥R, R#E 3000715
3P EHARFRAF, T 102488)

NERE. ARER) TEIAHRAE P EREG AT ET, ok #E LR AR
B AHATABEE(ESC) R ABKGLFBARR, A THISCLEREXEEAEER
HE L, A SCHETF 2011—2020 £ H P FE A B B WA T A, SLAE o4 4k ESG kL
AR BREARN B E, I ESC RAF M 2N B T UKIT, FARXAA. L L ESC
FAWRB A TRHILKS#HAERABRK, LE ESCRANEL 2T F , Lo XA 0%
BERAMKSBARANYHENEE MAREZANZ AN AL RE, T EIFLAIA
B P iR A B 2B AN ESRARAT £ H, T H4L KK ESCRkANE W
RA B A RARNBR, BT ARXKA S ®E BT EEIFN 28, KL F TR
WA, RO ZE SV ZERANG N, BB ENEF NEEEARET AL
o RSN ER EFHHREETAFIWHTES AL TEHTH AKX L
WA REESCRAGLBERL EHBERF LSBT ARR, ¥ HIF 240 XA ,ESC XA T
DB R#FOCY M FEEFARKBEAFEORBERLLFEFBERER, KXFREN TS
KEESGHERFULEGIAVERELERBETEHERERE T,

KWW ESC X WHBAREK Theok MHa#E HEHEQ

REDES F272 XEREESL A XEHS:1002—5766(2023)08—0123—22

—. 5 &
WtE -4 M4 536 3 ( Environment, Social and Governance, fij #X ESG) KB T — Fh 3 il 2855 &
J& FRBE AR ANAL 23 20 1E i TR R RN R VE (22 /NS AR I o, 2022) ) S — i SR Al 4 140
(B R AB BL I S B N PE M AR &R . ESG IR B 1 A e 2w B Ml 5 B e AT R S R 1 S ) A
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T S B (9 SOSCPE AN ( Gillan 25 ,2021) B0 R T Al X470l P YT R A IR 2 I B ) R R
G JRUBS: 4 182 %5 BE 77 (MSCT,2020) ™' H A, T8 [ 28 5 kA i & R B B, 58 19—+ KR 15 35
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T i R ) R BB AR AR 5 R ST ANT  ESG 2 B 55 (14 22 4k 1 45 bl hy A 56 B 5R 0 v S2 a5 OR 2 3t
TR

SRR 4Bk ESG & iR, E A — R IR L, %0 057 ESG SEAKESL A it B -
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A 56 LTS FlAL S TAT 48 51, TR BT A Al H R 4 A S BT A o 2011 AR R OE 20K
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TR B BARAG R b S0 R RIS HE— TR A G, 2016 4F HEIE WS 218 3T B 128 ) E WAk
78 5 S BT A RN A T B R ESG PR AR EHE . 2018 4 R ENEME S — BT T (b
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AT A RS K v I B AR T, B g iR T ) B G AL AL 1 6 25 R (2 /N S RN AR T ol
2022) " BRT 4T ESG N TR JHE B A B (AR I (BB AR, 2019) B BF ST A ok HOG B T
O Al 2 7 5 W AR, B A A 2B 3 (Pedersen 55,2021 ) 17 23 W] A B ( Shive Fil Forster,
2020) 7 AL EE A (ERHCGEE FBELT ,2019) R4l SRk (Friede %5 ,2015) 70 4 ARG BARE
A AT FERE Al ESC B (555 Al 0% AR R FR A R (R BT SCHlR A R A b A e Al T 55 A
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e O e — 2 BT
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B 4 2R WP R 5 Bk 8 22 1Y 4 R PILAG JF BR F ESG 4 A 5T 55 il 95 D 3R vy A S A 6 b 208
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ESG 2% 31 55 2% B0 2 [ 119 P A6 P A g i R SR ) R, 7 ELIE B T 9F A 40 BE B A7 A 2 Il ESG = 3t
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B AR R B AR S AR T At S 1 9 AR R AR B A

UL CHkgs R SRR kix

1. 3Z ik [5] i
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NIEAR G R L6 TR RE AR A H 8, bR R VR T B A9 982> ( Russo Il Fouts, 1997 ) 17 5 il 51 T,
IR At AT 2 37 Bk & AL ( Bhattacharya 5%, 2009 ) (3] s B K P BB (Pérez M1 Del Bosque,
2015) 1 B T4 AR B 25 (Cahan 48 ,2015) U4 X W] ESG AT LK A L ok £ 4 i
ORI
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Friede %5 (2015) " 38 1[5 B B T~ A% b SCIlk , & B4 K 2 500 95 o — 5 I A7 A B O &, B4R o
ESG R0 LIMA 22 & i 1 BRI RE 1 A BRAE 1S5 24 5 w4 & o i T S PR R SE 4
M ESG 52 1 52 M 3 RSk, 22 BOSCHERAE rh T v Al Ay (8 R BEAR O L B AR A ol XU, | 2 0 IR A
Wt A2 4 0 8] 8 % )5 1 (Buallay, 20197 ; Albuquerque 25,2020 ; Takahashi F1 Yamada,
2021 EHEBESE 2022177,

LR B {50 55 Rl 08 AR 5 1, R SR R TR — B 458 B 2 B 5T R I ESCG BB 45
R AR Z (B B B AR . B, Ng Ml Rezaee(2015) VHFE R SIS R BTG B R B
515145 il %% B AS 2 6] 4B 3 FAH 5% 5 Goss il Roberts(2011) 0100 4 31 AL TATAS 43 BEAR 1Y Ak F HE A
TEAT (9 4l S A BT AR AT R 2 5 2 R bR 45 (2023 ) 2Rl ESG 3 B AT 1 4 £ 45 il 6 kA 4%
. 2 ESC HUGR LHFH NN, ik ESG 2 B Wi 5 55 il 75 i AR 1 148 07 X3l ad & A& 3k 1
A A5 PRV FE2 15 e 1 045 BOR SE LI . Hasan 25 (2017) 22 R0, BT ESC K% 4l
SN AT R B I P B GO R A A 4 55 1 B R 35 AT O B X R AT R S ESCG KR K
01 % JR v 07 i BRASARAE , DN Rk 2 T 5 45 5 BT AR A AE I RUR: o AT UE S 3R B DR A AILAE 7 R
ESG 2 BUAS 2 23 71 Bl % AF 06 1) 56148 10, 43 Wi BB 185 19 9% 3R L ( Balkenborg 20015 Chava,
201424y MR IESE FIRE SR [ T Ak AR 52 T S 09 45 I PE 9%, 2021 4F 10 A, B2 38 B 75 3R /K ]
DA FIRTEH M Bal i ZE Baa3, 52 A H ESG 2 FLAY Bk ( Apergis %5 ,2022) ' 3R Tt
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L, WR S BT AR R A R B R A R Al B 7R RS 32 B AW 551 B i 2
FBE, B B 0 Bl v | T8 5 (A5 RN 55 ) 25 AH 56 3 XA W A8 T8 LS 1R . AR SCGIA R, B
ESG k5 [ (9 £l AR B 25 00 3 5 A0 M8, TR 2 S B R, ESG 3 B AR I 1Y Al K LA P
LA 358 1y 1) 3 P AR v R AL 2 TEAT R A B2 A T R DA T Ak S — B S A 0 N B3R
L FALH] o A 0 A A R 2 W I S S A WA L2y T2 UM ) A AR R e T R M S
— PR U, 2 T A A7 R TR A 1 AT RN BRI R R 1, L T SR a2 B 47 i =
(0 b o, A AT 2 el s i [T, PR L ESG 3 B AY Al 23 W% A7 3Bk i R 24 9 4T 4 ( Christensen,
2016) 7 AHIZR A RSP 5] & Al 45 5 8 1 B B SE B A BIAT M R (A
T B 2 ,2022) ) M E AL ESG 22 BLAY A b mT LLSE 3 $k 2 A0 51 S 90 A [5) R o (8 00 0 4 312 M &=
W1 5RE B 5 KB VR IR B9 AT R . Kim Fl Zhang (2012) " Y BF SR L W | &5 ESG F2HLY 4 i T %
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I 25, i 27 A v A 1 U 5 S

M E T, ESG R BUAR B A 5 A F3A B PR, 28 A 36 B A U 10 ol A 8 o A, T AR A Ok T
I 0 AR (RAS SC 5 Z R TR A5 T st 55— A SO R 1 ESG 3R B AR A v 14 24 W] 3 B8 43 300
AL B LR W W 5515 B IR G2 A VIR BRAR AR, X R ESG BT AR R 1) I 55 5 18 A1 B S0 2 A
B BRAT A A 2 PR SR A AR £ TEAT IR R B AR 45 1, O R BRI 1 4 SR R [ R
WAL G2 GA BRI R 55— LS008 WA B AR -5 A0 W 55 15 8 22 1a) B A o 1) S B i, &5
7 AR AR, AR SCHE 36 UE 52 0 B 1 B, 7 45 ) 725 o L0841 Py 45 o) R A 2 4% 0 N IR HILE
PR LA TSR ESG 26 B A AT L TH Aol W 45 1 ALK F

W55 A R T Al f5 55 Rl e AR B A . 0 45 1 A8 X Aol £ 55 Rl 8 AR 14 5% T 43 Sk A
T« 58, 80/ IV 5 o 3R R L S A A AT g S R AR Al 7 5 XU | e oA ok B 4 U T o sl
278 R 55 R DL . Karpoff %5 (2008 ) 7 % B, 4ix b K W0 45 [ F3 52 3] 1) K of B 4 3 48 2% S T 2 47 I
b 5T A R AT B S R B ok BT LA BB AT T A XU Y A1 AL O 2 W S5 ) ]
7 e KUK s A A 5 Graham 25 (2007 ) PV % B, B A W55 71348 04 4l 28 5T 1 155 55 il % 4 ) 30 PR o
K PR ZERA A BRI AR R, W55 F AT N BRI T Al I 55 2 3R 0 R e E 1 B R T B

126



AZ B 2H 2023 & %8 1

ARXFFR B4 (Palmrose %5, 2004 ) 7yl 4> T A 26 M1 56 H 19 W WA ( Anderson 1 Yohn,
2002) R A TR AR 5 45 il 9% A

AL SRR Ak ESC B $2 = HAT SRR & H 0 mMEH . EW ESC 23 Al 5
Fab S AR B ) 5 R AR IEAG A B AT M Res 8 B AR B G S B B 2t &
2T B 5 A5 BN RN B9 & (015 0 (Azmi 25 ,2021) Y NI AR B K &4 . B8 ESG %
I 45 9 A5 0 A HE VR T EARIUAE 45—  ESG I LA % % L A FIE S . BIFIY ESC
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1] 43 % 5 F W i oMl B R 5 AH DG AN 2R 5 5 — O B R A T AR SR RENE Y AR
TSI BB H G M FE . 5 ESG R FE 5T #1538 T 0l IR W 555 5, & W IF 0 2
AU R 0 AR S T A5 Bl AR Rl BT SR v (AR I 55 A AR B T 2 AR RN
HEAL, DURAT AN AR 2 1 Al S5 R 26 AH G 38 B0k ESG B ARG A AT FH VT 43 VA% A 0% 3 e 3R
H(Eliwa %5,2021) 7 ) 55 = RAFAY ESG B AT LUK 98 341 e B O B2 E i i 25 T, ESG %
PRAE S A AT 725 K A T 1 SRS b, AT LA B4 5 W A AR A B R AR Y AT A
R Ui N A (1 B2 S S /NS B € A D B S et S | /A T B T =N O ' N % = 9 e
2 00 M 56 2 T vy (B K B R e 0, 2013) P i X T ESG RBLMR B H 5 D TR K Z R
TR (Elliot 25,2014 ) % {H 24 Bl M, 5155 8098 5 5 AR 8 35 10 15 0 AL Z A
H 1 T3 55 #5583 v DUAR AT A AR 3R 00 G RHLAS o7 4R 32 3R [ 4% 68 4 b I A 52 ), e AT TR T4l
BT b2 TEAT A2 ) 3 KP4 55 0 B (A 4 48,2020 ) IR 4 4 ll BT ESG R B
X it 55 4% 96 3 M O I R AR AR L B

PEIRFE T HAT O A R T A Ml 5 55 il 5% AR R AIR . 18008 38 M 0 ey, AR 38 A R B IR
A Ml 1 B P R B A AT R Ml £ e RO AR B T AR R s = R S 2 v D AR A
TR A TR FRAKH | AT 9% 4 FEE 8 Ay e 2 (I 49 RS 5 4 PR . Boubakri %6 (2010) ' %
B, TR0 #2547 85 R 5 3 1 ) K st DX Aol i 79 R 22 IS, X B AN i (R e 7 Wl o 1) 452 %
FEEREF LA F B ; Persakis Fl Tatridis (2016) " PE— 2 5630F 73X — %50, & BRI (8 7F 4 Al FE LAY
SR RGEE X T A AL 2 T AU A5 AL BB S REAR Al A 057 55 b 8 AR PRIt , A SO A T B

H, .4l ESG F B4 &5 A7 Bh T R AR L5 55 il 0% AR

AR ESG M STROTAL R Z AL S H A2 S flfE B RS PRI IF M T ESG 7
&5 A& BT ESG PP = JL R 48— M HE L | & TR R 8] 937 AN 5 vk s T B (7557
e o Pl = — 2k o A RS BV T 9 ESG 2 BVE 984 o [A) — 28 | 50 E M T RE £ R 25
S IX B R oS i WA 2 2R RN G T S MUK B L, 4 AR U ESG A G AE B TR B
PR E) I A X 8 22 5% (Jacobs AT Levy,2022) M2l ESG F AT 43 B 1 ok IR 3 B AL 5 A w1 R SOR
] BT Xk A 4 5 M 8 1) 8 SOAS — 380 PP 3 B AS ] o 3 S ) 00 5 s 2800 1 =l A o Ak 45
J7 Wi ( Berg 45 ,2020) ") 0 PR 4R 0T i 4 5 SO U L TR 0 A S A A D SR Ll 0 U P
A Bl , i HARL 2 (45 17 S LA N8 3 TR IE ESG R BLTT J5 B IE (14 38 b I8 2 8 &% 9 B U 1B
(53 . Berg % (2022) M 3L F N F A [ 14 [ PR PF ALY B 08 2847 50 i & B, AN TR) ESG 36 BT
GBI AHEPEALH 0.38 ~0. 71, ESG VM 4r 5 7E — 8 R B L RRAR T A 7l 3% ESG R shAl,
DR Ry P 3 5 245 7 ) g R BCOR 4 g 5 76 s 4R 416 1O R TR 2% M5 5, A ESG B Jy I A A
&, Wong Fl Petroy (2020) " fiff 5 & B, $8 %8 & 45 6 22 FIFSMUAG L BE Y ESC R BPEAN , {04 B
PR 53 B 0 77 7 22 38 BB 3 1M IR . Lopez-de-Silanes 47 (2019) /B 58 & #L , ESG ¥4 43 B B A7
WA 45 5500 4 TR) Bt e 23 W 55 ESG 28 BRZA W8 72 A 4 7 SR B R B2 L, Pastor %5 (2021) W F 5% & B
ESG PFM 2315 5 B EE R SR I 25 R B0 AH 2 . Avramov 45 (2022) e ,ESG VA 43 I i 45 7T ¢
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NGB8 Ak ESG 2 B {35t 45 il 9% AU AR (14 5 W), AR SC 3 FH WL 1] (76 2 280 0 5 780 A oAy 3 5 8 4 A 3
TPk G R AR
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(2005) "7 A= FRIX H7 (2009) O AERFST LA S5 AR BEOR ARG B LT 2N R 55 @R AR . T
5045 AP AE JC B G55, FE T 535055 il 9 B AR Bt 7 8 £l 1) R B St 5 4 8 5 55 A 3 (i 1) L
R RIVEE A 55 A Y S o 25 — M AR SR JE BB 5

(2) EEMBA G, EEMBAE N ESC R A R 4t 2R B A BER B AY 430,
Ak ESG 2% 3145 43 0 A B0 40 > U b [ B 9 5508 IR 55 °F /5 (CNRDS ) |, A SC38 3 32 543 43 BT i
(PCA) 2B F P 938 2 05 — 1k 8 B A48 5 19 4 A IX (8], /8 ESG R AR B AR & ) BLR 46 =
A —RAEARH 20 A g AR bR, — P AR AR E) ESCRT IR A R EE At S A RN B AN, R R B
G T FE SR A5 TF RN BRI A g BRI 7 R A e R R K R T RO AR HE ) B
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SR B I, 2 A o PR BT IAE AR AR I R S IR R SRR AE A R E,
S LUR RN B, R X E AN B B AT R SR A sl = T A HE Y M 2 T v B0 AL 4
CSR i 45 & 5 41 (B2 A 35 BB AR BN IR T % P #E X 5FR5E 71 ) , CSR e+ o4k, &
A CSR £, ZA/A CSR SFHM , 2R AXNETI SR TR E R, BAA 0 TR
PEARUED

() EEHIA R B2 LM SIS, AR SCHEFEFT AT A5 50 8 06 = W 25 3 h Btk W8 7 B | i 3
R B PR KR GBS BRGS0 5 B0 g |
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(4) Hopb A B (1) 2P R A28 B 2 Ah AR SCHE S5 5 v A0 M Pl i T LR AR R D T
N F) T AE M X T S AL AR B (BMIT) | DL /N 45 (2021 ) B 7 42 4k (4 TiT 3 1k 48 B0k fi 5 @ i #8145
TR AR [ B N RH TR S5 I SRR 1R 0, AR SCHE AL R A T An
T AE i W 55 IR (Restatement ) , F VA & A0l i W0 5515 B i s @ ESC B ARE L (REM ) , 2 %5 5K
Fo A (2022) 2 R Al Y B S 2 A BRAE AR, 6 A BRI B AT O OB FH A L

O b 4330 3T R AL T Aol 55 A1 0 00 G B Ak x99 52 L T3 5 0 AR X R P A B 4 30 D) 3R A T il o S 0 BT SR E S 2
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Corporate ESG Performance and Cost of Debt.

Theoretical Mechanism and Empirical Evidence
FAN Yun-peng' ,MENG Ya-jing’ ,HU Bin’
(1. Institute of Finance & Banking, Chinese Academy of Social Sciences,Beijing,100710,China;
2. School of Economics,Nankai University, Tianjin,300071 , China;
3. University of Chinese Academy of Social Sciences,Beijing, 102488, China)
Abstract: ESG embodies a sustainable development ideology that balances economic growth, environmental protection and
social justice. It represents a new investment concept and evaluation system that seeks long-term value growth for
companies. In recent years, in response to calls and advocacy from major countries and international organizations, an
increasing number of financial institutions have started incorporating ESG factors into their debt financing decisions as an
important supplement to measuring corporate performance. Therefore, in the current context of China’s commitment to
achieving the goals of “peak carbon emissions” and “carbon neutrality” ,whether companies can reduce their costs of debt
by improving their ESG performance holds significant strategic importance for promoting high-quality corporate development.

Based on the data of A-share listed companies in Shanghai and Shenzhen from 2011 to 2020, this paper empirically
analyzes the impact of corporate ESG performance on debt financing cost, and explores the impact of divergences in ESG
performance evaluation. The study found that the improvement of corporate ESG performance helps to reduce the cost of
debt,and in each sub item of ESG performance,social performance and governance performance have a significant negative
impact, while environmental performance has a lower significance. Evaluation divergence among different rating agencies and
among indicators would have an impact on cost of debt, and would reduce the effect of ESG performance on cost of debt.
Since this paper uses the dispersion measure to evaluate the divergence, it is based on the observation of different rating
agencies and would not be affected by the business conditions of firms. Therefore, it also indirectly provides supplementary
evidence to solve the endogeneity problem. Heterogeneity analysis showed that in firms without a top 10 auditor and in
regions with high marketization levels,improving ESG performance can more significantly reduce cost of debt. The analysis
of the impact mechanism found that ESG performance mainly affects the cost of debt financing through channels such as
encouraging corporate financial self-discipline and boosting investor confidence.

Based on these findings, the study proposes the following policy recommendations: Firstly, the government should
actively recognize the positive economic effects of imp[ roving corporate ESG performance and introduce a series of policies
to create favorable external conditions for companies to carry out ESG transformation. Secondly,the government need to pay
attention to the heterogeneity and asymmetry of the economic effects of corporate ESG transformation. Finally, the relevant
department actively develop China’s unique ESG evaluation standards, strengthen social responsibility governance for listed
companies,and establish a scientifically standardized indicator system with Chinese characteristics based on the current
stage of development and the basic national conditions while promoting the convergence of international and domestic
standards.
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