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AR AS B RS . R 5 A0 OC 38 BV AE 5 BRI 55 40 B 52 i AL il 5 440 222
FIRHEZE . 1B 3CEL 2015-2021 4F 1 A BT A FNBE A, DUEIE ESG
VRN LS PP SRAE i i il BSG RILAIFR#E, @it 2 soE =45
B Aoy 2N A B A 7T Al ESG RIS IR R Bt A Z IR ) o6 &, il
T RSB IR IS A N AETER S . BT FRAIRAR ] (1) flkieE ESG RIFE
IRBAL R BT A . (2) (5 BAXFRIEN. ESG KI5 M AR E A 2 [A] 47
FEREFERRNMER . (3) WAL ESG TIN5 AR T pliAs 2 (7] 47
SRR AAER .

T EIRFEFE 1R, ASCarth 7N b 57 B IR AR R
fem ESG R FB=J7IFHNM N LA H CIILH 52 ESG WA R IFH
Wy K7 a8 B0 PO Ak ESG SRILN N BIHE BT L3R 1 2% 18
W AT 3 i A b 3 s B ESG RIS J15 BUR B BT ) B 58 3 A |



Ak ESG 3R 55 B A Rl % e A

FEFF I ESG $ it B (i 5] FIHES .

RPEE: BESG; MRARR T RAS; AR Bk



Abstract

Abstract

In recent years, great changes have taken place in the survival and management
mode of enterprises and their environment. The concept of sustainable development
and green finance has been more and more widely recognized and valued by the
public. ESG consists of Environment, Social responsibility and corporate
governance. As a responsible investment concept conforming to the trend of The
Times and development, ESG not only covers the content of corporate social
responsibility system, but also has great significance for corporate sustainable
development. Compared with foreign countries, the development of domestic ESG
is relatively backward. However, based on the strategic goal of sustainable

development, carbon peaking and carbon neutrality goal, under the joint efforts of

government regulatory departments and financial institutions, the construction of
our ESG system is catching up with international developed economies, and the
domestic market ESG system is improving. More and more enterprises join the ESG
rating of third-party rating agencies, and the ESG performance of enterprises is
becoming more and more important in their financing process.

In this paper, the connotation of the concept of ESG responsible investment
and equity financing cost is firstly expounded, and relevant domestic and foreign
research literature and research materials are sorted out. Then, the mechanism is
analyzed and the theoretical framework is built based on the information asymmetry
theory, stakeholder theory and signal theory by referring to previous research and
relevant literature. This paper takes A-share listed companies from 2015 to 2021 as
the research sample, takes the rating results given by third-party ESG rating agencies
as the standard to measure corporate ESG performance, the relationship between
ESG performance and equity financing cost was studied by multiple regression
analysis and mediation effect test, and passes the robustness test and the endogeneity

test. The results show that: (1) Improving ESG performance will reduce the cost of
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equity financing. (2) Information asymmetry has a significant mediating effect
between corporate ESG performance and equity financing cost. (3) Risk bearing
capacity has a significant mediating effect between ESG performance and equity
financing cost.

Based on the above conclusions, this paper gives the following suggestions:
enterprises should improve the management system and actively improve the
performance of ESG; Third-party rating agencies should combine their own
advantages to improve the ESG rating system and actively expand the number of
enterprises covered. Investors should take corporate ESG performance into
consideration in investment decision-making so as to enhance the motivation of
enterprises to improve their own ESG performance. The government and regulatory
authorities should improve the basic system and strengthen the guidance and

promotion of ESG investment concept.

Keywords: ESG; equity financing cost; Mediating effect; listed enterprise
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1.1 ARE=R

7£ ESG MBS A3 28 LA EAN B, AT RFEE A R A ) S AT 4%
ZMES, CSR (Corporate Social Responsibility), /&4 %A AHLA )2
3‘%& F PR EAR T R RAME PIARIE . CSR RIS E 1) H AR AR L3

T8 SR A AR R a8 (R e KA, AV B AR RS AH N AL 2 T4, BPXF 573
%‘ HRE . B M XES AR AT TTE, B OE TR 578
B, HEY A d TR TARASEANHI 55 . CSR EERAE Eiit4d 50 4 CHE
IERRY, ZETREEAREIM KR, e B 0 FR )5, BEEM
K2 B E A TR S 5 B EPREF RIS S, CSR WA HX —Hla i E
N T A AR AL ET 2.

SRR AR E AR R, Al i A 7 22 5 A5 ORI T Ak 1 P 853 .
AT BERAEN, 5 IR AT R AL A M Bk A2 B2 AT AT EL A,
anid 25 FE B AL AR CSR AR N A R 48 K 510 B HIARAE AR AE I A AR
PLTHHT D2 AT Lo, AEIXFERITE T, 2004 4F, ESG —ilfE (f1
OF Y (Who Cares Wins) 1X—H 20 ZX & Bl LAY [F] B8 5 (1) 3 24k & H
HIXIERRY, ZRE B SHE . B ERRIIATAT Y, A
AT it 2 RSk e, WRem K RIAFRIRDLME . 2006 4, HXEH
BRI H ZUE H G R A B TR o JR ) b B0 7 ESG X —ME2x, o
P8 % P4 5% (Environmental) . #1 2 77 1F(Social responsibility). 2 &) ¥ B
(Governance)iX — KEL RN N BT A I 1 05 s 28 sk 4 . Bk ESG
YEJy CSR 7E 4 il 4% BT AU R AT A, 32T AR R ABR 22 1) AP AT 4% B3 25 il mT A
HM, NATHREER R TR IARAE BT ) ELE AT R T 1)
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ESG AT CSR A HAMAL 2 THESUIKIN &, NAEMFEMTE, £l
KT EAERE R ER, WEMMFEEFt e RRINES, &N A FFLk
RIBHIT R IR AKX, ESG H A 515 2 54N & A &Rl
TR R, T4k 2 B R, ORI 2 1A RIFUG 71 T3¢ ESG &
BEERI PR, & RIFENA MBI TT X Ak ESG (5 B A, 145
RIFRHERT MV ERR S . A2 DT ARNAE =AM RIMAATLREH =M
P, EAR LR ESG RIA T Tkt stk . WHERETE, HAraek
AR JJHEAG FERT 1) & R A AR B ARAE 1B 0 56 3% ESG {5 245 8k 1 AH GBS Il FE
I HE BT, XMNEHW L2 G ZMNH K, FInREZE 2T 2021
FHE (AT ERIRERS), BRI SIS &/ (EFRAG)
T 2022 kAT T ESRS AER B WA, EERILER A AR A RS, tha i
AFHREE . v LA, BSG & Fr8k EHEE N IR H .

SEAMEEL, FEA ESG R B MG 28, (HR 3T IR E K Iy
FROE R R NS H AR, TEBURFIRERIT. S SR BL K AE 5 BT 3L [F) 8% )
R, TER) ESG A & g AR P B InE e o E b B R IE 2 g, B
T30 ESG A R M EE . 2003 F 5 RE R KA OCT LIRSS B A
I a): 2007 FEFMRE /AL (AEFEELTFINE Gl47)): 2017 35
RIS SR 2251 (ST IR IR i A m 55 B EE TR S0
2018 FEE G th e kAl (R E BT AR ESG WM R RBF AR ) F1 (G4
FARG GAAT)), FEIER ST (AR EMEND J+5 T8N 7 A5
R 5SS TUEMING, B T ESG 5 IR HEAMEL, 25 HiFZ S AY
RINAE 5y Bt 7l € 1 BSG #ig48 51 202295 H, W &Pt EEZHEE (38
e R I T AR A F TR TAE ) AR e R RS, X
Hoe# ESG R R M TAENLH], $2 ESG 413, M EA4H EEE K ESG (5
BHFE . BSG GO ESG #7485 . T LABLBEE — R REURIZE D
e, BN ESG k&I BRI L& YT IR KA BT, M admiib A
E#.

Ak, e g BB OAHHE T (AT AT I SR AT VM A
Wit 7R, HEIFFRBEEHEERASHET 202342 A 1 HRA T (HEIE
M2 A0 4 TR SEEAT RS AR AT VA U o) = o R ) 2 A FFAE SR B L) g 4 T
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AT ISR RATIE M B I T 4] P R o 5 e b 2 A AR SR B o T AT

&, IRIROCEERE NAAT AR B . R IR IR IRESE 2 ATyt —
B 56 ¥ R AR ) B B AT S it ) B o A o A 2 1 e A A A R R T
SERAT HHLI (MR A BNk . AROKRBEHE R E AT i EE ik — 2D 58 3%
BRASTHT I R Al B2 SE I B2 vh N Al R R T AT Al R R it
BRI, N BT BRI iR, RERREBINZ T2 AR
FIDT ) AR AR SR e Rl T i T AL, BRSNS T B A
A R ERAE, RS BT 2 ] A 7 B R BT I G R AT IR R B )
[k B, AR 21— IR Tt

B3, AT E ESG M R & AR i A2 i AR IR I A7 AE — BB A vt
DURPENARHEAGE — PR TTIEAE Y] E NSNS EAE N . Y2 Al
X ESG T ANREEAE NI R APk . #% B AT, ESGH S EREEMAKE
RIS RANSRAS, ARSCHIE FEBAR T D, A BiEd e, #t— D FE
M FEEETENIA ESG ARV HEEHES T, x4l BESG RIS
PR BT AN R R IR TE, PR BB . Al S E A TS 570 T ESG 3
RGBS EAL, NIREER “XR” Hbs, BATZx RS a8 R R
HERMHEBENNS %,

1.2 REENX
1.2.1 BiE X

MHEIRMAEE, HATREXT ESG S B KRB, X
ESG SRl BA KRBT RAZL, FIASC R0 FT A A — 7 2+ 78 [H
N ESG SUES B B GURAIAT T, 75— Tt FE 7 AL BB R Bt oA X —
AU BIF I o

ZIRTEA ESG KRB MR JE IS, E N VIFIE% ESG (F5 R
AT OIS 8], FI SN PERMUAG T 4aXS Al ESG RIZAT PP I [H] A1
X . DA X ESG {5 S35 R B 1 _ B SRR AUE Bk 5 A= ouf, H
B A 2009 SEAE AR E A T EER > AR ) ESG RIBEAT IR, (A4
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REME PP~ F AR D, SETARAREAIR, BIERDyit, EAXT
ESG U ¥A7 AT 7t 3 23 At L AR O T, A AROu 2 i (1 7k Fo A X 4
b H AT 2 DL EAT I ESG PSR KEEAT 0T B, $R b5 AT 5¢
A= DL rAl

[t 5 I 8] AR HEAZ AT E Py ESG AR R BLIIZ P 52 %, ORI Ak T a5
HALXT T BSG VP ER, Bl A ME AR A SR H s 8n,  JF B8 =J5 bl
[ ESG PP EHE AR X BE e 2 M 4= T 1 PF A ESG R I, IX WAL ESG 4t
SR ARV AOU 2 T W S RAT VRS B s . ASCIE RS TR R EIUIR, i
SRR e K Ak ESG RIS VRl Bt siA 58 R — A N BIBETE .

1.22 BB X

B 7 BRI A, XFF BESG KIS AR E A AR ILSL R X,
LA B B2 T A2 RT3 2 1 22 04T

"%, MEFRZENE, PEEMREGEEFHEEE L —, —HUKAER
br E#GRAE N TR E, B SRS R AN Kz LRk, ESG 1A R
WREGRL T RAR R 2, NAEEPRt 2 IR 73R, & i s 8
(R Brph 22 Jy 38 i — PG SORAS SRR . T bR, D A BR AR i %
AN, DAK E B2 TR R ) H & 0%, FRE R S T
2030 4F “PRIEIE” 5 2060 FBRHATE) CBR” HAR, ESG HIOR TS,
HETHUEMARNAEME S E X~ KRB T2 E. WU EEK
ESG &%, THM BT b B ARy 0 SR K i sEme /), 435 [ BrRis e 1)
BB, T AR A IRE — B BRAT IR R SRS AR R B F5

HIR, MWANLZETE, RE ESG THE R B E1G 2 1 Mok 2 25k 1)
BN, (HILge, b3 T R E E 51 ESG RIKF 2 75 REE S
M ERFEN, W EERTMEEGNEERE, 28l EGH)
J1BAT BSG B KB R o i AR AE G50 R R bk bl 2540 v R 4 J8
e RLETI A, a0 R4 ESG 5 IR BT il AR 2 [A)F7 48 5k 35 1A G K
7, Wk 5InA 3 ) F 3 £ m A 2 B 51 ESG RIK T R,
0 S R — B P A SR I ) P R AR 2 20 R s Ak 4 i H B
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ESG RKIUKT, WA AR5 H AV AR, A ARl W B 5
Y R R BRAT AT R R S St e R IS

AL, @B IR A A R R A A T i, I T AL ESG R I
X A R B BAS R, A A AL A Fe A BRI AN Zh 7 % AT ESG 3R
WY, IHER VRN AR AT PSR ek, A FLEE
B R RFEEBAT A 2 SRS Akl AR R BEAT & 75 M B R Y
W R, W2 Aol B B S HUSE T R I % f A TR AT ST s ml REYE, TR
S 2 & SN ESG #0E BLR MO .

fJa, WNWgREE, EIEFEEEHER A e S5 A L2 mE s
SR RAT I ) e, RE AT A atib] LA Bt — P 5EE, ARk, &
I BE AT 370 2% KRS mOBOIRE I, BRI 55 KRR el BRI 55 7
B AN BNEAR R 55 AT BIE BME AR AEAT P IR 55 RS R T /Nl
VO KA it — 20 4 25 AN TR R A0 i ok 45 B B AR T 428 45 BN 22 e
W, wIEEINTER, AT R bW R L], LERERE
MR, B ARyl g R 573, syl iR SR SR I 2 11
YERS, T ESG #58 BE A F oy =4 Al [ iy b LK [ 3 T A itk & R i —
RERANT ], 5 BRI B2 22 181 5% 2 A8 A5 B B LS i3 SOk Fe {8

1.3 ARABERRSE
1.3.1 ﬁﬁ?"'tljil?é

PGV eI E S~ a3 1 SN C 7 S E R S SR PN S -
R T AR E RO Z 1, B8 ESG RIS AR 5T oA Z [ 56 &,
FEZI NI

BB G RE Y. SCE IR ZE R H 0 2 AR SCHIWE U 5
WAL E X WIS WITFETTVE DL AR S G B AN 4R BE AT ik, i i 1)
A ESG WA e StNEE N AR e RE, H B MR SCHIPIBHEZR, A
SCHIBEFC T B e A

5 AR A SCHRERIR B 73 o AE SCE B AR TR 2 I ST R R B

N
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IS AT TR UL, W3 ESG MISCHL &M AR ¥ A . i@t x)
PLEMES RS, BUEA SO RS SERE . BhAh, ARER - a Mar E NSNS
ESG FA @l Al IR AAT A E, WA MEE: ESG A REHF M. il
AL R T AR SR R 35 . ESG X B Rl B AR IR 52 56 R 5%, JF LI IS )5
GG T BRI TS AR T T ), S SRt U R A

S IR AT SR FE BT o IR Ke T R TH AN 40 R Rtk
F, BT AL ESG R I BB BAS RIS, BE S 245G TS A2
B AR . SCEEIEHL 2015-2021 AEFRE A B Bl AE RN R, HF
BBIRIE . B A0 T H . BAMEESE, NG SR HI SR 0 3 5
afEE S

FEVUIR o 2 SR T . AR SRR S XS 290
3BT A5 5 23 A A0 A RS 44T, AR SR 285 SR A S R
BEATESAE . HbAh, A 7RG SSRGS R TSN, AH il sl i AR
0 A0 A A AR 6 SR DR UE T FEABE 2R (1 B PR RS R T 49485 SR IR P Sk

TP RS IR 5@ X 2RI 2 AT B 73 4 5 Sk
S50, VAGNESS AT T B IR A G510 IR B B4R AR ORI, RN 2
AR SCHIF ) — e g 56 2 AN Ot B b EAT U, O BLJE A QAT R AT 4R
2%,

1.3.2 5%

AR AR 73 T Ak ESG -5 B Rl 78 BRAS IR 06 R -

1. SCHRBIF FL32:

AR A2 B AR AR OGS R A IS R . BEEANGE AT, XA OGS 2 2 SR
IR T T RN FE A e AT BEIR 9T 225 AR OCSCROA AT R M S AT e
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2.3 BRERIR

2.1 EXRBERZRE

2.1.1 ESG <2

ESG X —#IFk H T ¥ 5% (Environment) v 4k £ (Social) #1y7 #
(Governance) —MICHIE W E RS S . ESG SRR H S 546 5%
5% P K B DX AE TR G 0% 1R O s M LA i AR R s de KAk b, T ESG
AR TEHE MR —F 7 X AR TR R, HEE5%EE 7T
(Environment). 14> (Social) FlVAF (Governance) —ANJ5TH, R
AUt S i . WA Z T, a1 E PRt 8 T AT AR K
JEHIFER,

£ ESG FiAEBRHFH A I HIN AT, #2TiEHR T (Corporate Social
Responsibility), f&#KCSR, ££EFRyGE N VF 2 A BT R8T 2 52 S fE
M, ARMEL. e IRBE=ANER A O Fiad 25 2 N CSR #2553 T
GG, T ESG # BN T HSR AR K E, XEA CSR HTHE S
SEEMY 7. WIER vk, B4R BSG % EES CSR B BE SIS —
EREE S, HIKRA1EZ AR T .

TERGE S, ESG Hid & — R AmthaTHERIAR, HAMRE 1
N TERIRIN A, ST A SR REERAERE L. i, CSR
P B BRI B - 55T A mL T RS AR G R R, (HAR IR —
gt — H RS BB G B bniE, BT =5 —Frd, ia vl aefin)
TR P EEA N T 2w B4 B FE I B3 — L AR A R E R, IR —
FRE, BAAG—rdER ESG ST B LA XS 5 B iR A7 78 AR B AR AEA
BOR, XL ESG (5 B EE N A A& RS AT L, 23 Eprye
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NATFFEER RS, W ANLAE P2 S A T8 B RSk Bt — 2 4 3= 2 1)
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MIRBES A ERE, Li D et al (2017) ARIEAFHIS K= FEAEAT L
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of 8 P 5 G AT ML AL AT 43 W7 Ja R I AE IR B Sk b 4% Bt 5 k(i
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TR Z AP RREEE . KB FRERIBERICE (2020) TEWFFRIAES
5 IR R D S A R AR TR SR R, B RS TS RE A BT
IR AR, RPN B 2 ) A AE SO G R R o SRS B AT TR IR R
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32 TS B0l (V) IR Rl AR 3G i X 5 (20120 DB IX T34 R AR
VI BT TEAD R R 55 AR B sema K 2=, R DL X T 5 T8O P 5
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%, HiNVigm ESG RILAEWE PR A R A . BT HA ESG R H S
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%o Bduardo (2019) #IHIFLRKIM ESG RIS AR TT A AE A R
KA, HRERARBREE, oM ATRE AR L, SRR
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16



2 CHRGRA

ARV B 5 R AL 2 T AR AT B B R R AR, R Rl B A 2
A . Matthiesen, Salzmann (2017) XFA[E] SCAL T 5t it 4T T 5%,
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