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T 52 8% 1 B80T (Gillan 45 ,2021) 2 et 7 Ak 4470k 3 TR AR 4 23 FTA B ) R
A G KU B4 182 % fi 7 (MSCT,2020) ™) AT, & [ 28 0 O 1 A B & R Y B, 58 19 =+ KRR 5 35
e A At & R RO RRR fb 2 SPGB R Y R R (IR R R T,
ESG [HH A R 4L & JE At B2 PN 5 % 780 e Oy 1) oo BE G B AT T M A7, R S B
J i R ) R BB AR AR 5 I RUA AT ESG 2 BLWA 35 (14 22 4k FF 8 b A1k A 56 SR 19 7 S5 250 42 it
T AR

HIGNE 4ER BESG &SRR, E & — R INEUR LML, 3B 5 ESC BEAMESE  f st [ 1
T 0 ) B A R e ESG BRI M AT shyk M, 38 Br A L 32 Fr 43 1) F 2006 4 Fll 2008 4F &
Ak Bl A d A S TR RG], ER BT A B AL B 8 At S TR . 2011 4R ZKOE 0K
HEEHARFIA A Z " MR, 2012 4F 58 59+ /N ROKE 2R 28 SCB i g A v B A (o a2 3 S0 Hf —
R B SR SR e R RIS I — IR A NG, 2016 4F H EUEME S EIT b 2wl RS
2% S s E  BLE BT BN 2N I B #E ESG 8 bR EE . 2018 4R EE M S — BT T (R
A ERAEAEN]) B0 T X PR R4 4L 2 T 5 R 25 AR G I BAR AL E . 2022 A0 RN RVR
A7 85 DU 23 S A A Rl bR v A DU 7 & R Y 4R O ¢ g — | PR R Sy
FERE G 0B RTERAE R ESG PR bR EAR R . i LTI L B S BOR 515 FAE DG AL A BR 0
52, ESG HR T [ P % 52 BIIAT I TR R S A AR

B 25 F 9 (9 AN 7 3 & RSEARAE  ESG AR R AE W 55 8 A © | An o] & 45 L 7 4 3h 5 7R 4855 e
AT AT RS & R I R AE T, B G o T W R G AL 1 6 25 R (2 N S TN R T
2022) " BRT M T ESG WA SHE SR AR B AR (R EE ANV, 2019) Y B SE E 0B HOR R T
HXFF A lh 28 75 10 52 ) 50 R | A0 $5 Ak {H 22 3l ( Pedersen 55 ,2021) /NI R ( Shive #1 Forster,
2020) 7" AL AR (BRBGE R LT ,2019) ' AL SR ( Friede %5 ,2015) V45 & e &, BARE
A AT R Al ESG 35 15 55 il 0% AR R FR A K (R AT SCHR VLA 0 b A e 4 ol T 55 1 A
A A R A P A ), X5 IR ML A R R AN S TR A T ELE Ak AT E Y ESG R B A 4
B A5 A — 2 5T

i3 55 B AE ISR AT R AT G EERE N Tl fis kR A EEEH, M
bl ik B AR, T 45 55 il 06 o B A, Al T AR T 45 Rl B L AR O 1 i A 3 B [ R R
PR 20 2L I IFF R4S 5 Bk A% 22 19 42 Bl LAG HF 360K ESG 90 A 5 55 il 9 e 3 v A O i Al 2608
RO EZEAN T, G, WESE ESG R BLZ & A Bl T FE I A ol 57 55 fil 0% A, AN AN G R 31 4 Rl LAY
L2 S A AT 0, B E B SR R G A Al < Rl Y T U R L, Bl D Al s T R

FTF I, AL 2011—2020 4F A EPRE A BE LA R RFSE XS, B8 T 4k ESC B fi
SR RAZ A E R, G55 KU B 5L, ESC R BUA BY T FE KA 6915 45 Fil %8 )i AS , B4l ESG
FME ETF 1 AFRUEZE RS RR AR N R 5. 17% , 7E ESG XI5 /0 T | 412 R B FIA 3
26 PUAT 5 55 Bl % RLAS 1) 5 W A o S 3 I PR 88 2 B 1) U 2R KR 0 B MR AR R A, R R R AL
A TR] (0 AR 3 IR s A5 19 43 0 908 2 X 35 45 il 9 AR 7= 26 5 o Tt HL 25 B AR ESG 26 LSS 1l £ 55
il T A O RIOR . PR, SERRME 43 M R W, ESG 2 B 5% 45 il 0% R AR A R ) S B R B £E 1 Al -
R T U =5 45 T A Al A0 A T T 3 A R R A e e X B Al A, AV 55 T AR R L S 8 AN A B
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PRAR B A W 45 [ A AR AR 3598 15 0 & ESG 36 30 B AR 65 55 b 98 e AS 69 3 AV T PIL A

ARSI PR DTHR R E AT 58—, A S0 ESG 28 B 52 Wi 4 M 457 55 il 0% AR 42 445 T 58 9 48 5 HiE
i, MHLLE AT, A ST R ESG R ILA8 R T A B 4 A & AR Al 2838 R AE 19 W 55 46 4 , {8
e CHR A E , HREAR I ESG R IAE R AR 55 8 br B2 ma /. 48 =, A 3051 A ESG R
[ PF 43 0 6 v [ EH AT ESG R BUAR AR AT T IEMN R EL AL . W 7 22 38 b AR R TR — Ak 7E AN TR
TEEHAG PN T ESG 230 B 8UE K A XTI & 3 B A SN, T DAE — i R b e sl
ESG 2 31 55 32 322 [l 19 P4 A= 1 R Bz 1) DR RS ] A8, g ELGE B 1 BF A 3 1B 9 A7 7E 23 il ESG R 3
3 (Y T 2 e N S T NS R A 1 R A - SR/ S R 1 NP R G SO I N '
F& T ESG RIS it 55 fil GE LA AL B TE . B SCHR 22 BONAE KU A D904 S B2 1)
A (Goss 1 Roberts, 2011 ; Bk ¥ 45 2023) ) | T 4 T ESG F & 45 Al N 2030 1) 25 A1 56 #3 ok
(R 5% i AR A S TR £, BT AAR SCHR ST T ESG 2 BURZ Wi 1 77 2 W) 453 55 fil 9% ) A 11 39 6 4% . e 4l
PR BE IV 55 FHEFR A, 8 ESG R BT Ok (145 B2 B N0 9 4k 23 AT B IR AT LA A5 4ol 32 00
N U/ W 55 T AR R LS R A A B AT Oy 5 AE AP R B BT X T A A AE O AR, B ESG 3R
E 1 BEECIE AR RS S R B T 2 At S A R TS AR AN RN AN R AR B A O

L CHREER SRR

1. 3Tk [

PER A lb A8 38 5 BE A H 0 1 T B2 H 8 ESG i M Ak v Rk R R AL ST W T LA
i MEW 55 S 0e B e 5P AR E . KR SRS T ESG 5 AR 55 Sial48 br 9 ¢ & | H 4518 241
NIEAR R, AL HG TR RE SR A48 5, AR | B R Y A€ A9 98 2> ( Russo T Fouts, 1997 ) 127 5 il 61 T2,
IR Al AT 2 57 B 2 AL ( Bhattacharya 45, 2009 ) CBLL R 3R % P O ( Pérez Fl Del Bosque,
2015) 1 s RS T4 RO R R 2 (Cahan 45 ,2015) 114 3R ESG AT L {4 Ok 2 4
(8 AE W 55 P 3

B 5 3T AR PRt 25 %% 0% ESG B RG24k is B R 9 e 5k ESG 32 i Ak Sk 9% 4
BB AL 2 ) BN Z —, ESG SZ 5 4k W 55 B sk Z [l (19 ¢ R AR 2 17 ) Z e,
Friede %5 (2015) "' 3 12 [] J5 5 T~ 4% i SCHR , & B0 468 K 800 98 A 0 3 [ A7 6 B oG &, B4R 5
ESG I AT LA Al 285 68 77 & R RE ) 8 B BE 00 5 2 O 4% Al 04 T 5 8 R sE A g
M\ ESG 52 B (W 52 W ROR KT, 22 BOCHR AR T T4 v A i A B0 BAR AN 8 L 3 A0 Al JRURS: | 2 0 JRe A
Wesh i AR o 2% 6 8] 37 %5 J5 18 ( Buallay, 20191, Albuquerque %, 2020"""); Takahashi #l Yamada,
20217 FkBESE 2022177

ELR B 5755 Bl 5 A 5 T, BE A SCHR BOR I8 B — Btk 4536 (3 2 5052 3R W ESC R 1 5%
A AR Z B A B AR, AN, Ng Fll Rezaee (2015) OB R W SRS R
555055 A R A 22 1) 2 35 TR 96 5 Goss T Roberts (2011) 1 % B, %1 £ SEATAG 3 841 19 £k 2 HE 7
TEAT B9 Al S AN B 5 A AR AT B 38 25 AR 4 (2023 ) VIR ESG 28 I I 9 A Ml £ 45 Fi W R AR B
ik, FZ ESC AN LHFE N, i ESG F B Wi 65 55 Al 98 nlA (1 B8 X2 i 0k & g ik 1)
A KAE XS R 5 BE 1 B 15 RS2 BLAY . Hasan 45(2017) 2 &3, B9 ESG I E R 5 0
TR AT RE B BE AR B SRR B A A 5 55 BT R 25 AT O, B R X B AT R S ESG R K
1% F s 0 i B A AR AT 02D T £ 55 45 9 T 1 R A A5 FH AR o A TE AR R B SRR AE Sk
ESG & LN HE A2 ) il B {5 1) 5 o0 384, 23 WA BB #3519 5% 5 A1) KL ( Balkenborg 2001 ; Chava,
20147 o HISE A9IE R FIRER BT Al 78 5 25 11 37 00 45 T 4%, 2021 4F 10 A, Bl 4 12 76 3% /K i)
BAFITEH M Bal [ % Baa3, w2 N H ESG FE 30 ok #F ( Apergis 25 ,2022) ") 3P4 1 T+
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7 — 25 B 9T 5 — SR AE R WAL 7 T A SR S VR A . AR SCIAH  ESG 36 B 5 £ 55 Al E il AR 2
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I 25 A0 2 B Bl A MV 42 T+ ESG B, 3 BE AT LA 2% A4l PN 3 AN 5] R 2% A4 26 & 22 1) 1 1) 25
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(B M — A AT 2 i A (Jang 25,2020) ) 7E TR H #5835 00 W45 e R ) 1 & 1%
SR AR SCIA N B B AT ESG HE ARARIETE ESG B A Ml A A AE % 24 o) 45 2 R 24 4 L
112 38Tl W 55 11 AR Bt T R A% R AR B R 5, ARAS AN A5 S ) 25 AH DG 3 A ] 1
SR AR T A5 0, IR AT RIS T A, 22 T Y R B A A 58 55 il AR

AR N EB K F L ESG FRBLAYEE & A B T 8GE A W 55 A RAT . AR SCRESE I 55 5 38 R LS
B EHAE W55 AR AS B W55 EE IR A R A B R Al e W R A IV 45 A S B A
B, WRWI AR BB AR TEB RN L o LS A 8 B Al RO R A8 B2 45 A 551 B i 2
T-Be, B AT B i Bt 1 | S ) A AN 55 A1) 4 A OC 38 X 28 W 2 a8 TE OB DRNIR . AR SCIA B
ESG A5 ] 19 £l A B 23 T i i 3 A WA, 1T AS J2 00 01 28 R ESG 38 B8R A 1) 4l S L4 3 )%
ELAG 5 e T T T A o RN 23 DA BRI SR AR T R DA T e Ak S — R S RN AE B
47 ) i D2 L o A =2 = R ) | R o I R T e s (T I P N 7R L =D i R =S
— MR U, At 2 T A Ml AR BT R T A A R SRR R R SR 1Y (R i SR a7 3 T 4
(o, A5 A 23 Bl 8 Ml [l DS Ot e ESG 3R B0 Al 23 A g S AN 2 9 47 4 ( Christensen,,
2016) 77 EHLEN A R SHHLIE G| K Al W 5515 1 v IR0 B S0 28 A A FRAT O I A R (S
T B = ,2022) ) i E AL ESG 2 HUAY Al 7T L 1 Bk 106 A5 1 S 30 A 5] RE A {8 00 19 45 B2 M £
WL 3 5 VR A AT K . Kim T Zhang (2012) ™ BYAFFE W, & ESG 2R BLAY Al 1 T %)
R PR A 25 08 S TN VE I 55 A A, 7R RS 0 55 4 S e N T, AU ST A R 25 AH G
H YR A5 i 27 AR T i BT A I I 55 A

WEME ,ESC RIA B 5 28 "l VA BTEAr, 2w Va2 0 4l 47 85T &L 80, T gl ok T
IR B il B AR ABAS SO 5 Z R (6] A T 2 50— A SO 1) ESG 3R B4 A v B9 23 ] 3 2 43 30 -
AL LA 0 W55 A5 B AR e s mlA B AR, X R E ESG R I K (19 W 55 8 38 SR
BHAT NI S RO SR AR 2 ST RN R AR S A, E 2R B R B &R Y
B T[T |0 /NI BT BN [ P I (o O /R e B L 1= T o | AL o = s el [ = R SRS U P S R
SRR AR, , AR SCAE 36 31 52 e ML B 7 458 1) 728 o B IGO0 1 oA AR A BT i A AR e RIA PR A
FEME LA WS ESG 3R BLZ A5 ) LAHRE Al W 55 A A KF

W 55 A BT Al 457 55 Rl 98 BUAS B AR . U 55 B AR T A Ml A5 55 Rl 95 LA 19 52 i 4R A
THT 2 T 506, U6l 20 WF 55 o 3 R L S 8 A A BT A S AR AR Aol 75 225 XU, 34 5 A oF B 4 Y T, el Aol
2578 R 55 R . Karpoff %5 (2008 ) 7 & B, £ix i, R 04 45 [ J51 A7 31 14 o o B 4 3 488 2K J& T 32 47 I
b B AT R AT B T R R G ok B T S B TR IR T e A RS s A DRIk s D W 45 [ R T
HE R JXUBS: 5 4 P A ; Graham %5 (2007) V't & B, B0 W0 45 T34 A9 Al 28 5T A9 5 45 il ¥ 4 [ 30) BR 50
K FHORZOR A 9 BR B TEAR . Uk, W55 B ARAT R A T Aol 0 55 4 3 1 Ao E M 2R T AR B
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AXFFR B4 ( Palmrose 25,2004 )tk /> T A 25 A & F A9 W B A (Anderson Al Yohn,
2002) G A T AR 5SS Rl O RAR

AL AR F Ak ESG 2 B $ = B SRR A H 0 R . AL ESC A 4l Sk
Tl 2 B RN B Y e AR IEAS A B AT R MR aE o Bl A R B (R 5 B R 2 Ak s
2 b B 5 AT R RSN B B AR O (Azmi 45 ,2021) Y TR BRI A4 L B ESG %
PR 45 9 450 B4 VR ] E AR AE 55— ESG R U % H 1L A FES . BRI ESG
PR R B e A A 2 A ERK S AR A R BT A2 D i A XU (R 6 B8 AE ,2012) Y — T i Al LU
T 45 % 245 G0E WY £ oMb B 00 3 B R A O I &R 5 D5 — TR R AL T AR S ERENE S AR
T 51 B 5 # O TE AT, B ESG R BB H ML T A AR S E B, W B WIEA A
AU BEAREE0E AUR SR AL T 5 B Rl T AR R Rl SR D v A Al I 55 AR AR B T B 2 0 R LA
FEA, ARAT RN R AR 3 1 4 Mk A0 1 35 A1 56 5 B W0k ESG B bR 98 A G FHPE 2 PEAS F1 0% 3k P 3R
H(Eliwa %5,2021) ), 85 = RAFHY ESG 23T LI £ %8 3 45 o) 3 R B4 0 i35 1L . ESG %
PR S 05 Al AT R SR K R BB T A AR S b, T LA B % 3 S VY AR A R R AR Y AR
LRk LD A (1 B S S /NI R AR WS D I 3 el S | /A B Byl 1 S N/ O ' A 7 N - DA |
HR AL R 2 0 (B A AN g 2013) 7 iR T ESG AR FAE O MBFSE K L
TR T ) (Elliott 55 ,2014) % A7 3 b MIAS , 651 55 4898 % 15 ROALAR W6 4 1015 0 A AR BL 2 Ak
H i T 055 809 o DURAT AR R 09 & g pLA & 3204, 32 3% [ 4 0 & gl il 9 A0 2 ), B 1T T 4l
BT b2 TEAT RN w3 BRSP4 i 4 5 B i (JR D A 45 ,2020) IR 44l BT ESG R
X {5t 45 35 0% M5 O Y SRR AR LT

PRIRAZTTH AT O A R T A 7 55 Mg A BEAR, R EE O, MR EAEREERE
A ol 1 Bt R i Sk AR Rl 2 4 OB E B AL 51 T AR R 98D = HE A S S i ) R A A
S TAT R AL TR G5 F D I8 9% 2 T 2 O O 2R W AU 114 XU Y6 A FTAR M . Boubakri %5 (2010) ' &
B, 70 A RS PR 5 R 56 5 1 ) 5 i X, Aol £ A9 R 22 TG, X 1 B A 25 PR B 7 T £ 0 1 8 9%
HEEREFEALAH L ; Persakis 1 Tatridis (2016) S E— B I E T X — U , &% B B e 4 B S LTS
SR B X T A AL 23 TR A A5 ATt R AE BRI A all i) 457 55 fah B8 AR DALt AR SRR HE A0 R AR

H, Ak ESG & BLAR 5 A5 Bh T B AR H A5 45 Al 06 AR

AR ESG IS0 I 2 AL A3 A2 & RlE BRI BT I T ESG E M
febr AHZH T ESG VP4 = JL R 55— A HE AL | 25 ZEF LA i TR 6] 19 D7 5 vk 2 T 5. {45 3
oo Rl = —Frk ok A RV BCE BN R 0 ESC 28 BLVE 48 E X [A) — 28\ 60 PEA AT BE 4 i PR 2
5L 2 R o W WA TR 2R U4 T S LA ) T B E AR I EE ESG M G fE BT B
PF I H g X 46 9% B (Jacobs Fl Levy,2022) ' | ESG 2 BUVF 43 15 4 o8 W 35 2540 45 28 7 4% R
(] PP GG X AT 4 2 W 8 1 SO — B0 PP G B AN [R]85 7 32 S [ R 5 il 5000 1 =1 A o Ak 45
J7 11 ( Berg %,2020) 0 0 PR AMIEE AT BE 45 5 BB # 2E TR S0 AF B A A% e SR L i U G
VAL Bl 1 HAL 2 (15 T LA A9 35 IR VA ESG R BT I B 1E 19 b R 2 5l &k ¥ RO A
5y, Berg %5 (2022) M I TF N FAS[A] (1 16 B D7 2 ALA B4 B35 0F 17 20 7 & B, AR ] ESG 26 L IT
G Z (BN AHEPEALH 0.38 ~0. 71, ESG PP 40 B #F — 8 R B RRAR T 24 Al 3 ESG R AL,
DKL R T 4 5 45 2 0 7 >R BB R 4 ke 3 0% sh 4R 3t T R R IR 24 15 5, 45 ESG Bk 3 Oy I A9 4 R
/&, Wong il Petroy (2020) " i 5% & 0, $8 98 & 2> (i 1 22 ZIFRAL ALY ESC RBIEA , (H A B
PEA A3 05 B A AE 2 8 L B & AR 4 . Lopez-de-Silanes 5% (2019) LRI ST R JESG Ml B
W 5 000 1) [ Bt A1 25 H) 55 ESG 2 BLAS 6 7= 0 1 s R I AU BE R, Pastor %5 (2021) W7 BRI R,
ESG EM 43 I 15 1B 2L R S A i 25 2 B AAAH 56 . Avramov 25 (2022) 18 48 Hy | ESG ¥ 43 167 1 75 7T 43¢
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(2005) 10 Z= 7 F FIR F7(2009) PO SRS, LAESS FILEL HOR i B TS WA 6T 45 Ml TR AR . R T
it 55 AR TE B A0t 55, ZETH 5546 55 il 5% IS I 02 3+ B304 ol i ) L S 5 A B 55 S AP B (R Y L
R HINAE A0 55 EL A0 Y Bl 90 25 — RO SRR R TE B A 55

(2) FE R G, FEMBAE NI ESG R M R 4t 2 R BUMAH R I A 5530,
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S HLUS I E G 3, 2 X E AN 5 B AT, S Al S sl , S 5 A 7 2 M 28 UF 5 I LA AL 4
CSR e J2 A5 4T (BRI 75 20 56 3 R AR (BRI (& 7 AR 5258071 ) , CSR 4l &5 ik, 72
A CSR &F% BB A CSR GTHM , 2T A X LTt & st 5, B a5 A TR I AAT &g
PEARIED

(3) FEl AR T, S IR G ST, AR SO FRAT A 2L B 58 7 i 2 38 0 Btk 98 77 ST i 3l
Fee BTG R B A IS K AR RS A0 R IR LA — A o B B AR R e
BE77 G LA R A [ A VR S 43 i AR o 40 45 i Ml 9 RUBTRRAE Ml S5 RR AR A 28 5 R AU L R 2 R il ¢
INRRRE o BRI Z A6, AR S X 48 40y i1 7 2500 ( Year) AR b [ 22 800 ( Firm ) 647 T 4584

(4) HAth i B (1) b R iy A8 22 Ah AR SCHE S B k4 B vh e A 7 AR 28 6. D Bt
O\ F) AR M X B T S AL AR (BMI) |, LA /NE 25 (2021) P A 4 43R 59 T 3 1k 18 BOR 5 B @ i L
i TR ok B T O Tl S5 BT A R 1w 0, ASCHENLHI IR R R T
AR DWW 55 F iR (Restatement) , LA 5t Al 1 W 5515 B i s Q BSL AR S B (REM) , 5% 5K
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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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