ESGIE R EBEH=MRFR T ARGRS

L a NIV
WM ARG

NBWE. A LHKK ZIRTESG# 5 4, 12X EfEHE T E L F 8] ESG 12 8 4%
WEEAE, ALK TRETEMP LIRS, RBERIROTSRTNA, KRR L
ESCIZ B BT BT ST ARA, AALERET: F—, &LESCE E&HEH A
%, ME T mAME, FHEX—FE I RRIER S ENEEALIEG RS (E) foit
eAE (S) $®E, =, BFEERAHATRLITIEMEZEY “EHEE” R, KA
AHEET ESCIZ B M AR FTEH S A MANMEME X R, Roms e stirar s,
RI LR BRI ERMG E T4k, TR EE LE, ESCGAE B E M HMR YA
R 4 b 3B TR PR IG iz i 35, JFEAE (R THAEZELBKANIEFEL) HEEH
B E, #H—FHREI: N iRt WELEBARLE . HFE &K
PRI Fo B ARIRIE 3G 3 A Bh T AR ESGAZ B0 E 69 R A Rrm o AUH) 5947 K ILESG 45 8.4
BHRFBIAFRENZEENZETARIMEELIZERN ST LR E T NS 5w R
Ao LFMET HHLARFARESC ERERTEHIEGHENE, HHRAZFIRZTLER

BRF
XEIFA: HEBTRA ESCRAEHERST ZBFBERHINE ZFHFSLE
RESHES: F275 MERPRIEAS . A

5l

TEAERAZ KA T, ASBHH B A & VR R L AT 32 & SR ST PR Al iy E 2
bR, IR E & T 2R A5 WX . 4E S FEEE (ESG) &MU & B G . A SClk &
M, ESCRIMIFMAF, EEAETGRES . TmHME . KBRS A EZ U (Henke,
2016; WEd5E, 2021). AT, BLSErhrp [EAL ZATE ESGAH BARDE B 4 . Filan, 2020 4 A ik
1224.70% 19 b wl B iE ESG ety , imR T RBRkbrdE . Rl AN B EE ESC 5, g5 2
SaMmIEAFIFZ N ? B BT RS SR T B = .

PEPERTE R BT AR T E B ENEE AN — KT HE ESCEmts £, il

][/

TEZ BN XUH1, SPlt, SRR S e gz, RS0, SERE GEIRESR ), B H2AE
+, AR R R SRR s S, MRS . lujr@sustech.edu.cn.

*EEWH: ASCGRHAE WA SGHESFE M RIIE ST Al B %™ A% 5 Jr i A (A o
(22YJA630047) ¥EHl.

2024-6 [EPr4mEITT 87



NEIEF

gl

=0|

ESG &0ty , FYTRE ) MR, I HAHSCHESE 32 NBAR BN SRR FERI A FE & (Chen et al.,
2023; AEHGAEAGHIAE, 2022), BEATAESEEE T FEET ESG (5 B ER AT A Bl A AT IR
o FETZANUIRE A e S DM IE R R g B 2255, JRRFEALIT =8 5%, kT
HIFCAW IR MESGEAL, FHT ESGF DB EEAAE R S A XE DL TR Y R iR . ik
Z R ) B S ESC R AT g “HEIMEAZR” “REAMIN” (ERFEH, 2023), FEUF
BPEE R SR R 22 A 2288 (Raghunandan & Rajgopal, 2022; LS, 2014). Chris-
tensen et al. (2022) KB, ESC{HiEFEEHEMZE, Xl ESCHUSEN 0Bk . Hk, X
T IARFIRD A VEAR AR SE SCTE Al AR AN AR R 25 AHOCE , ARA TSR ST 12 Al
W55k, DACPEAS RE AR WIS RIAS S N ALE, X ESGE BRI SRR fefs, WATYE NREIR S
Al AERAE SRS ARG, HE /N ARIMEE Y BE G VR AR 25 B R0 Al ESG 15 B A AA7E IR 4
112y, SRR Mz 5 HAAR DG I AT BEAFAE 22 5 o A Fr R E T A L 22 ) B, — 2l B )
TR ) ESG 15 DA EE 1 74 PTRETF R B HARAS AR BUA O RA T Bk BN, Z 23 ilfE R ARSETT 58 K |
A A A Se Bl R BSG il AR AL, 2022 4F ARV 55 9 T TR] FEHE 1 1911.20% , = 2E5UR 2
e Rl A7 AR R AN SRR U B S S ] B ahn B DR /K HR ROk FE JE s 12 A5 13k 25 T ot
FARAT R, A B ak 0 B A5 SIS SR i IRaR T, RIS sk (o g il S rh =
K WA Z—2 A2 E R EEEAE R, BATEANIFARLE R 22 FXTESG RILAELLTF 4
A2 O, L MR AR BY A A B AT XU Al (Goss & Roberts, 2011) . Chen et al.
(2018) BT [EEAE TS LB, SR PRI 5515 B P BOR BT B T Al A5 g, 4Rim e
TR AR ASON , L[] Fof -t 380 1 Al 6 300 PN R R T 1 T B R e KU 3 . ek, R 5515
FEERE PR R KU, T BE 2 35 P EE 1 TR RN ZE B AT A e A 4 R RURS:
(BUMESE, 2015), BRI (2022) KM, HTHIERERATEE, 0515 D HEE B H
MELABLS MR TS B0, X5 DA PRSI 5 5 AR 2 A1 T 3 AN AT S i 2 i 4l ) R 9 A
i R, TEHBZRECR KU AT KU i &, AURSEAE LW 5515 R AT 0 A e R R, B
G545 S KU TN VR FH AR A s e, R4, A v ESG 5 8Bl 8 Hiiet 5 15 55 Rl % AR A7 7 A i OG
F, VERMLEanfar, aifer g o A AI5E e 7 Xt Bk 12, AR T ERZI3 ESG {5 B ki
Xf b w55 Rl T A S AL AN 2 5 G , RS A T A A A Y | 2 ESGE B EE IR |
FMAE TR R ERASEME.

BT, ASCLRE2010—2019 4F A B BT Wl B SEAEAS, 58 T ESG {5 SRR B X A vl 555
Fl5E A 520 e 28 5 BURANIEMEAE I RISV o 20, DA 55 J0 R 23y ARk 1] 2 2 45
TTHARTE T ARG S T ESG A5 B EEH0E 520 ml o 55 Al 2 A (19 5C 3 M AR P, FF anfar 22
% ESG {5 59 58 X5 {5 55 B 0% A 7 R A SRS . A SCRSAPRDTRRTE T2 56—, MZ4EEEAR 5515
RPEEEAM T 7wt 55 Bl A R R 2B oY, sl 1 B SCER U OGS — R B R I 5545
RRRYE. 58—, WIEETESG 7 BB EE M ARITRE IR, EXTIA ST HE ESG BTt 1) 3L
BRI EEAN A, AR T — P IRER ESCA TSR IR Pk . 26 =, M—ERE F3E Tak
LSRN 2 T A DG SR

VRN TGRSR R %, BB SRS, (HARAF T IR LR M Al 155 Al e B 1 £ 5 1 it
(B, 2022), BUASCHSCTFHANATT A 8T B FART T

D21 AR (RFEA AL ESGBUR : A7 R A, TR AP S HER AR B (hups://
www.163.com/dy/article/ISTBGORUO5199NPP.html )

® o R (U SR PEAR KO 50%, 28R R IIH Yest’ KUY (hitps:/www. sohu. com/a/
163668774_362042) ,
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153 55 il 9 A 32 55 53 5% 1 2 XU DA K i 24 B B AN R AN 25 i 75 R 15 PR 3P A7 & (Merton,
1974) . B TAEEAXFR, AN HBEALE 1Ml A% 38 1155 PO 2 /] U S8 288 a Tk ol
I FLIE W] BETET IR DY FT A4 39 ] 4R AN BE 5 A AU [R] . — HLAll i U 28 e ) BT alif O
SR ME S, WAERIG 55 LR F T, AN ST Al ZEE 0 g 0 UM, HETT 4
RIS R AS . DRI, AR SC 3 PRI 2278 00 R JE T XU £ BE AR5 ESG A L Bl 8 A5 dat L]
SR AR5 R AS .

ESG {5 5L B 88 7] REIE ) 1% 338 e W 2278 T A5 S 3 4l 053 55 B o A . Al ESG 5 B Bl i 4
T AN A £ AR DG FBUM A ESG RBLM OCITFE , (345 F AR A2 1 T A0 55 sl ) B 5 4%
A (GUFEBE 4 . IHEAA T SER4AE ), BN AT RV 55 Bk, IRl BE e Ty, s flifi
FONFE 3 KU MK o Chen et al. (2018) AYBIFFE SCHF 7k —Whai, $2 10 A SRR 5515 50 40 9]
SR TIRAE, B4 A a5 B r k2 b 28, (B Sg AT I, SR 55
5 R DA I 2B SO o ST E L A5 55 SRR Al b LU Dol £ (el
S5, 2016), (AN A R DR A G AR E R 22 4, B OG5t 55 A\ 01 U 55 3 B AN S S B (i R ) o
Gibbons (2024) &I, ESGIFREMEELREKZ MM, Ak B TERIIO QIR H FilF 74
BT, DRI Rl 4t B 1) T RO RS, RIS R BT . HeAh, B T E A ESG S EAT AL TR A,
HE W ESGIFNARER AL —, Al A /& ESG {5 B B 8 2R W] RE T 2RI GRS A, i
LAY TEAL . FT TR B A5 55, X SE AR AT BB S 0 A S AR B 42 it 7 B SR (Cheng
& Feng, 2023). &S0 HY P IR [RIAE SRR — WAL, ARl AR S (05 7 e e vl et 0 PN T i 84 184 o
Pk, FTRESFARHTTZSE S I 55 530 (Jaffe et al., 1995). BLAL, F52%# N F— 38 fihe
ZRHEATIIIE, KB ESG IR BRI N SR S il B FEMAS (Ee etal., 2018)

ESG 15 S 55 AT REH A0 4 w2 15 S B RUSS: 184 im il 2 55 Rl AR o DX DA E Sl oy 32 1 A
SRR, ESGAERM 555 B F L LISCFEMERA . BT ESG A5 BB EE Hil B iy A e A4 lk AL
[ REAATE, B AT RE S AUE GiAR 25 A AB B AR . Flan, sl 385 ESG 15 B bk s e
B IR ESCIEr 24, A S LFRmHEUKEAFEH A (Raghunandan & Rajgopal, 2022). F¥H.,
I 20 ESG ARSI H A5 B KU FIAS R BT s2 AT IR A i, IR Bl (RO M
2015). Baldi & Pandimiglio (2022) &I, GAN SHRHE A T 7 75k AU B SR R I 1) IXUBS: M2
5Z M52, Cohenetal. (2015), Simnettetal. (2009) F8H, AV AEnTRE2E % Ty i {5 B PR
ATRESE N THESS TR AN G AT, (5 B PR 1 ELSC /758 . Christensen et al. (2022) f5Y € HE
Bl kB, W T ESGEHRBEEARUEA I 55 B HIE, ESG {5 BB B0t i m s mi gl 1465 =
PERAUE R ESGIEM 1 708, i 1 5 ™ B A5 EARXTFR I, X — IR AE ESG 15 9 78 il B
A SEER P ERREE N . 5 Christensen et al. (2022) WFFEHAEE = HHUAZEML, [RIREVE T
G FRBANE AR e K H P FE AR AL 1Y ESG 5 BRIl B XS . ks, AT
JEARSEHA A 25 ARG, BIRNE R T TR (XIAFIIET, 2020), FEXZMW, A5
HERI 5515 EUBGER , T WA ARV 5515 BOELAAN A RS PP A R, JE LR XS TR 5505 B 0B i
WA S AT E S, WA ESR S M AME . JE T, ASCR IR L.

i 1: ESG A5 DBl s Bt My 23 i A wl Aot 55 B BT A BTt , AL AL A 1% 3 A A 228 T 1%

UrpE N RERA A 2023 SEAE S A BEROI R, A ORI 3.92 LT, MRARE PN R PR K
W FEE T
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SHRETHE B XU

ZE TR AN PRGN S = T A AR BRI 1, XPARA T A BT A R AU 4
AT AN . STFBURAN 2 S | & i RS K 2 ME LI 5515 B R e, Bilan, 23k BOR AN 2 1
S B 55 {5 B R G [ E SR S T S I L ISR R st RN RISk SO, 20175 A ERSE,
2018) . KM, ZTFEURAHE IR, W55 B A KU 0l 5 TR A9 2k ™ 8 1 ESG A5 B Bk B i
B, HARRBAELNT Fifi. 25—, ESG{H B IR AeR Al 04 55 KU ARG A B IR . ARA T 0] LAEE
YR A Al i XU RS T, AL FRFRBE IR RS XU AR BRI, , 28 T AMEREREE AR fLst iU 1R
SURXIFR, MRS AMEER . 55—, Ak ESG 15 B ER BTy e () R 75 25 B 2 44 KU IR 1
FH, HESRERA T A s S 5 O o BEER ESG A5 BRI T b Xt h & TR AEREE AR BRI, 1A
BT Al AR 55 KU A BRI (R AR, 2022) 5 FEZOMABEA ST, RAFHAlL S
EREMIFBUN . TE0EE . HEVRT . T T MR S A G SR S SRR AT B AR X
MRS XS I RE I AT e g 1, JFREFE— B REE R TR (SR, 2017). B,
1k ESG {5 B9 75 BB 22 i

HAT R 2 BRI H ——
E‘J%ﬁ‘ljt? Mﬁ{ﬁ%ﬂﬁi‘g* """"""""""""" ﬁ“,“j;‘&@*ﬁ%\
R AR A, ot ST kit
I, ASCHH B 2

B 2: AR | e —
s PR RS . ESG A R g [ o
SRR 7 B Tk e
BARIRS . L]

RS 4 BN
- - E1 WEAERE

/N o

—. HIR&it

(—) FEARZEPEAEER IR

ARSI FE B AR Aok A BB 28 o, Ak ESG 14 B H = A R (5 B B s Ao B ok A
IS BAEE (Bloomberg) . BTN, SHAWEE —r FRAU AR, SR NE——K
XAk ESG 15 B P E8 B AT PE4r B9HLA , BITPAR Al S ESG “UiASEARE”, X2 “F7;
ARIE 7 1 Al 2k S PR 2 X il ESG G R4, BIFS ESG AR B AFE”, FHXT10 2
“F17 BEAR, KF Bakeretal. (2016) 4% A28 B IHUHR AN E VA B i b B 45 BOR B 2 P

AL 2010—2019 4R TR A Bt BT A GIVE S BETEREAS , SEAT AR =0 i R an s v vk 28
—, BIEESTZE, BB . IPORM—4E . A+BRE. A+HBE EAW; 5, HIRaml . Fi=ir
W wls 5=, BlBRTE il As & p B B A I . e, RRAT 6033 A48 F]—AF EELIE . it
AN, R R SRR X B G R AR B, WEAT 19 F199% Y45 FE AL B

(=) FEAF R SR

BifE R AT R, — A, BT ARG S LR TRDLALE , A RIS RED: T 55 A R4
CGEPR G4, 2019), 045 3% PP AR S HE R T 0 L 52 4 I MR L SZ AR5 45 WS AR o 6 T 45 g
A (Cost) By, ASCHESA EFREMGKATF (2016) . M T mAd (2017) Aok, 7%
36 v FH A w0 55 3% FH S AR B AR b (BT o, R AT 55 Al A (R PR AR A a1 TR (e
Gaxi
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fifR RS . {545 Huang et al. (2022) BYMFSE, A SCRAIZIH ESG {5 B9 #8 F 55 2 i el o
ESG {5 B8 (ESG_disclosure) o IZHBK, Fondll ESG R B aa B iz

P AR R o AR SCfd ] Baker et al. (2016) il I ph ST AR 27 FUEZINRF R A2 I G R AT Y2855 B
FAHEPEFEEL (Economic Policy Uncertainty Index) & & Hp [E 28 5 BUR AN E HERERE . HH AL
AR SSE, SHEMMEE (2022) B9M0E, XY4E 120 H s BURE AR 4%, IR s 7
By, Aa BRI E A 1, IR TFBORAE AR 0, 1A SN 25 EUR
AHfEE (EPU) A8k,

AR . (RERRDOCHE P RE (2014)  JHAERESE (2017) ., BksE (2021) @b, #Eidr
AR AR A FI R (Size) . ARITAGIE (Lev) . BAGES (Roa) . MEKYE (Grow)., THUIEL
(Loss) . J“RUMERT (SOE) . & s (FCF) ., AT ™ (PPE), EHESMAL (Board) . JlA7
#HA L] (Indirector) . PHERG—IE DL (Dual) . M55 8B (Accrual) . HIEEEE (MKT), Jf

FEHIMERE (Year) AIA7Mk (Industry) [EER0N o

I ESG AR BB EE B X A Rl 5 55 BT A2, A SCRE LR AR
Cost, , = B, + B,ESG_disclosure; , _, + 3,Controls + ZYear + zlnd + &, (1)

Horb, N TR DR N AR, R R |

P AR R R —

DRI B BORAN B E X ESG 15 B PR Bt 5 28wl ot 55 B0 A G R AR, 750 (D)
AORERT b, IMAZTFBORAENE (EPU) SOH S R R B 58 L.
Cost,, = By + B,ESG_disclosure; , | + B,EPU; | + B;ESG_disclosure; ,_, x EPU,

+B,Controls + ZYear + ZInd +&,

=. K4S

(—) BRAERIAZE R 501

ESG 15 B Bl 8 B % (51 55 Al B8 A s 0 4 [l
NEERMFE LR, £15 (1) ZRER,
ESG_disclosure [FIH &2 %40 0.022, REChIE HAE
1% HKF B2, KUIESGH B g £ g n
ST R A BRA TAE A B 52 55 Bl AR, M
SR AR RZR T P AL ESG 15 B4 85 5
i B G R T E PR, SR TR L. 3R
F (2) g5 R, ESG_disclosure x EPU 22 H. 1
B[ R B -0.042, 75 1% KKF B, R
ZTFHUR A E S, ESC {5 B g E0E 1 in
FETF A AT 55 8 AR B SOREsss , SCHRR TR
20 SWBORAE MR i ™ 2 T ESG{E B4
#E XS AN, 5175 ESG 15 BB EE 0= 13
TGRSR 12N w5t 55 Rl 5% AR 5 T 9 £ 4H

(=) SRt

X 7r ESG 4 . g (E) . #E&5iE (S)
HEJE 2 EMERR R SCAE R, B EWLEMEL

(2)

RESH

®1 ESGREERHBHENGSEMBMAHIIN

o Cost,
A
(1) (2)
. 0.022" 0.037"
ESG_disclosure,_, (3.573) (4.466)
. -0.042"
ESG_disclosure_ XEPU,_, (-3.530)
0.0117™
EPU. (4.491)
Control Variables Yes Yes
Year FE Yes Yes
Industry FE Yes Yes
Observations 6,033 6033
Adj. R? 0.314 0.317

e O ONUE; w2 <0 RIFRIRFE1%. 5%.
10% K 53 o by ikt fo fif B AR it [0 )0 R B/,
ESG_disclosure FIEUERS LA 100 5 #b4 7 IH—1bAb 3, R,

VR, SRR SRR T LSRN , EROGE I AT A R
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Bk MAFNAEE (G) 4EEEN 202 mANAEIASME L, BV WHAES WL, EHE HA#
INE. SHEEEF RIEATE S, Pk, E. SHER(S B4R Bt i o] B2 5w Al ot 55 Bl BT A
M7 G 4E 2 A7 24 58 Him 1Y ] BE 2 R M 5 95 BB A . [l ZERRB, R IRI4ERE 5 BAFTERY
SRR 5 T — 2

XA AR EE M . ESG {7 B P ER 2 i Al 051 55 il B2 A (19 it DYl 2 — 2 ESG AR B ER 1 1<
W 0 5 BRI AR 5 H AR A —30, RIVBTAA R 1 % XU 1M 5252 AN 31 ESG A I
fit, XA C S BUTFANEOR S W KU AME . DXl ot 55 R 2540 2 B, BSG {5 B P s Hc i 1
IR 55 il 5% AR ORI, S SEAEAE T 58 55 S BR 285k U652 95 R 04l GESE T 5 55 A R 4h
FR) S BT SE

B A 4EFZ 520 o ESG AR B 48R AR A B K A AR R, B A IS 56—, 4
W ESG G SIFAAERTHITRA , SO B AR OO 55 SiR0BAL, (BRI R T RTIAS (Ee
etal., 2018). 55—, T ESCAHEFELSFT A —MAAMEA | mllcas A N RRE, Al 18
Fi ESG 1R B4 ss A BRSBTS S Bl AN A 4 AH OG5 JHIATIA TR (Ghan-
barpour & Gustafsson, 2022). i, ACIAT ESG {5 B #EFRR (Dis_time) A8+, HAEMOK,
FR L EE ESGE B AR . BIAZS R ER, A ESC 5 B P FRRIN K, ESCI5 a8
P B A R S ROV R 55, 5055 Rl R ARAR B TR AT

(=) Pl L

AT S ORI, BE R A RS S I I F AR IBOR S 1 225 BRI R, R 2 ks S LA
AT ER BRI BB o AR SCH3 1) A 288 T 0 RS (L UK P 2R B AR A 0 ESG {7 I B e
B 028 A5 55 Bl RO s pL o AR SEVIAE (2022) M, 7S (1) A9SRAH B, A EC
(3) HEATHLHIAGL :

M., =B, + B,ESG_disclosure; ,_ | + 3,Controls + ZYear + ZInd +&, (3)

Sorpt, MOHAISRE, FOR AR R

S AT AR SRS W .
e WMERTIRIIIE. B ey oo pammam SHERARANIEA T REEE N HE)
R B TR 13 W 55 B8

. X BT

MEA R I ERE, Hrp,
% GOHUE ) R JH AV I 5 - W35 Sy PG

= -~ o
(ROA) . H ¥ I ti % (ROE) | (1) (2) (3) (4) (5)
EFE (GP) FR, ML WE ROA, ROE, GP, CR, NT,
JIRAW AR (CR) MBEBIE psc_disclo- | 0,043 | —0.041" | -0276™ | ~2.251° | ~0.263"
S ELAEGE 1 (NT) fii, 9 sure, | (=3.817) | (=2.020) | (-6.796) | (-5.692) | (-3.705)
gERmMFE 2PN, R2ER , ARl Control Variables Yes Yes Yes Yes Yes

RIS, o)
E:S fi & jﬂzg%ﬁ%tg ‘ AN Year FE Yes Yes Yes Yes Yes
SUSUE TR A I ok, KB
R PR ESG STUS Y 7R P83 B A R Industry FE Yes Yes Yes Yes Yes
s, AL R A B TR s iy Observations 6084 6084 6084 6084 6084
5, BT S BOR R R Adj. R 0.466 0.509 0.293 0.420 0.422

M, 2 RS B RLA T

B, (5 BIEGREEEAE . RIS ESGCPEH 43 (ESG_performance_Disagreement ) FIHE A1 [F]
Ak (SYN) PHAEbR R (5 B IRaR AR, [mHZ R INER 3 R . K3 IR, ESG{E B as £
W2, i EUXAL ESG LR R BRI 0 B, Befrlal 2Bk sy, I B 3 SR IU7E E A S 4k
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#*3 ESGIEREBNESHSMAMANINGNN (ERREKEEE)

Es8E= i
Ar 4k ESG_performance_Disagreement SYN
(1) (2) (3) (4) (5) (6) (7) (8)
g, | 050 o
E disclosure 0.369° 0.166™
- - (1.677) (3.691)
S disclosure 0.347" 0.096™
- - (2.006) (3.146)
G_disclosure,_, (?;gé) (:8213)
Control Variables Yes Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes Yes Yes
Observations 264 254 264 264 4,862 4,862 4,862 4,862
Adj. R? 0.012 0.004 0.009 0.001 0.260 0.260 0.259 0.258

o XEMAMAREE R ESCG R B E ", BB, JUARB Ry 0 ELAE
DISOUERY E . SHERE, A0 13/ H A S FRIDET,  RIHARA 745 AN 2SR o v it KU M

(79) FRfdrER e

F—, BIEGOERBORIEN . HE HZ WO Z AR Fik e Mk g, —J5
17, ESGAF BT K i —— AT A AR i 1 [E R 25 m Bt & S o, BOltek 605 520030
Wi Jy—Jii, ESGAR B rIHELs— BT A Wl ESC A BE B HE L, (5 BiEstT Ms 24
AW, ESGI5 B Biss “fmBI” b pifot 55 Rl T A AL B IR A B BER L . Xht, ASCinA
LB RIBOR (Green_Policy) 784, LL20164F 8 J] b [E N RARSTAF LR M A Al (OC Ty
AERIR RIS SR IL) REFEISFE, X458 T 2017 4ELARTRI 2017 4E LU (4% 2017 4F) (FEALA
W E B E . PIHE5 R B R, ESG_disclosurexGreen_Policy 28 H.Wl R W & M, HHKTF
ESG_disclosure 2%, F MLk (0GB EURATRGRAN T Ak ESG {5 B 95 76 5155 Rl 2 0y Tl A9 T T 52
T 2 R B 157 55 R B2 3800 o

B, K ESG (R BRI A R R PR AL 25 ER . a0 ESCANA, 56 ESGF
b3 Sesei s A 1P/ JHUEZNT v I E R i a a2 G111 119° 05 [ OO SR 3724 61 ll b ) e U A e NS T
AV ARARE IMAEPA T A AR B RC0T . R R OB, SCRER P IR TT | #h2x5t
R AR ORI TR A PRI 4R RO 5T . MR B, ESG {5 B4k 8 Hos RE il
A Ml AR PRI A 23 AT AR BT 1) B LR B RN B PRI

B, BRI SCIR, SR 55 9 AR R A B L. Ak A
SN b T2 R AR 55 9% FH A A S R AR R BUAE 23 B R 2 Rl 5 55 B AR 1 R A A
PREEATRS, IS RO A

S0, BT SR CNRBAR) F1 ORI H ) 1 B U 20 il ) 22 T BOR AN &
PEFREGHA TN, 25 R ORrRa

VIR, RREMERRIR SRR T LSRN, EROGE S AT A AR
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B, APRNAYERNE, B, ARSCGEEFERIAR E SR TR, $aE i — USR] AR R
AN R . 55, [T A SR, SR A TSR T 25 A0 S s BRI b DX T 4k i 564 R T AR
TR MREAE N AR, 55 =, SR AN AR v IRV 7 1 F e B 22 0 TP, 5500, SRATHT
I ESG PFALFA X T 37 1 o A i XU B 25 A U A e N AR PR IR, SR L, B98Oy B 0
5 S TR A X2 T et T A8 o

(F) T

ARGy i — BT AT R #b ESG AR BB & 0 5t 55l ot Jm R . ASCor B et adger: . A mifl
oo B e AR R L ARIE U T A TR SE , R BERTH S SRR M IX SRl
FKW- L H DB B4 il R R DA A T B I BB 55 ESG 5 8 B e Bl 1A N5 55 Al 9% it
ARV, K ESG A5 S5 78 1 R BRIE A TR %R

M. Fit5SBRET

SETTER A P o L i i 5 BT OR AR, AR SCIRIE N W) BSG A S B ER S B R PR, 4%
FILINE5E. 2h—, ESGARIEEutg il i 55 R v A, ol (e i 228 5 )
(AR E/ SR EFSRERE RN LT S El (o S PR 78 N e ) | /AR B2 ek 5 4 ) S92 e e
N FIRRGE AT SR IRER N . ESG AN [RIZE FEMN B i A B T B E A AR 2257, S EOU A /] 55
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Does the Quantity of ESG Information Disclosure Reduce the Cost of Corporate
Debt Financing?

Liu Bai' and Lu Jiarui®

(1.School of Business and Management, Jilin University; 2.Business School, Southern University of Science and Technology)

Summary: Facing profound changes unseen in a century, the mounting uncertainty has elevated the importance of
long—term sustainable development as a key criterion for assessing corporate performance, with the ESG (Environmental, So-
cial, and Corporate Governance) framework gaining increasing popularity among global investors and managers. However, pre-
vious research has primarily focused on the benefits of ESG, which fails to explain the low disclosure rate of ESG information by
Chinese listed companies.

This study takes the perspective of debt financing, which has the highest proportion and strongest dependence on the fi-
nancing structure, to explore whether micro—level ESG information disclosure can reduce the cost of debt financing. The re-
search findings are as follows: Firstly, the higher the quantity of ESG information disclosure by the company, the higher the cost
of debt financing, and this effect is mainly reflected in the subjective and difficult—to—verify dimensions of the environment and
social responsibility. Secondly, economic policy uncertainty highlights the “quasi—insurance effect” of non—financial informa-
tion, manifested as weakening the positive relationship between the quantity of ESG information disclosure and the cost of debt
financing. By differentiating the debt maturity structure, the above conclusions are mainly reflected in companies dominated by
short—term debt. From a temporal perspective, the negative impact of ESG information decreases gradually as the disclosure
years of the company increase, and it is effectively reversed after the issuance of the “Guidelines for the Construction of a
Green Financial System” . Further research reveals that the enhancement of corporate accounting conservatism, regional finan-
cial technology, digital inclusive finance, and increased media coverage all contribute to mitigating the adverse effects of ESG
information disclosure. Mechanism analysis reveals that the quantity of ESG information disclosure increases the cost of corpo-
rate debt financing through two pathways: transmitting short—term operational pressure signals and increasing information asym-
metry risks.

This paper not only expands the understanding of factors influencing the cost of corporate debt financing through the lens
of multi-dimensional non—financial information disclosure but also analyzes the potential challenges and corresponding strate-
gies faced by emerging countries in the implementation of ESG, providing empirical evidence for fostering high—quality eco-
nomic development.

Keywords: Cost of Debt; Quantity of ESG Information Disclosure; Economic Policy Uncertainty; High—Quality Eco-
nomic Development
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