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Wald F 45311 A9 50 0 2909. 397 I H % H K T
Stock-Yogo weak ID test 7E 10% 7K~F- [ i) R %L 16. 38,
PIANGE T i 0 45 SRR B A7 AE T 5L AR S AN ] HU50 A
5 T HASf A 8, Hansen ] R4 p (H N 0, HKE
“NAERIARBCZ A" MR IE L4, FiRSE
TR IE S T T AR 5k £ 00 ] SE M N B ARG 56
SHEUS

TS, AR A O8I 3 1 28 2 TS M
PR B B R AR S0 2 A A (2023 ) 1)
R A T s o bsF i) [ 3080 17 AR 2 ) [ 5 2650
FFmEsHr, 455 W3 6 511 (3) ,ESG At (Al &
BN HAE 1%KFE T ¥,
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AL TR R 2% 2 iR

(A2 B2 )

K5 ESG KI5t 55 Rl BT AR 500 1 [ 1 45

e (D) (2) (3) (4)
SCHEL
Cos t Cos ¢ Cos ¢ Cos t
ESG -0.004 ™ -0. 004 -0. 004 -0. 003"
(-12.564) (-13.504) (-13.164) (-9.857)
Size 0. 005 0. 001 0.001 ™
(20.792) (1.557) (2.145)
Cash -0. 058 -0. 068" -0.012"
(-12.992) (-14.361) (-2.590)
Top10 -0.032"" -0.031"" -0. 025"
(-15.945) (-14.830) (-11.654)
Growth 0. 004 ™" 0. 008 ***
(5.557) (11.121)
Age 0.001 ™ 0. 001
(2.824) (1.378)
Employ 0. 005 ™ 0. 005
(8.483) (8.211)
Roa -0.138™
(-19. 146)
Big ~0. 004"
(-3.991)
Loss -0.003*
(-2.322)
Fiof ] [T 2 RUE YES YES YES YES
A7l 7 2 B4nE YES YES YES YES
Constant 0.022" -0.074* -0.016™ -0.024 ™
(16. 406) (-13.308) (-2.154) (-3.098)
N 10059 10059 10059 10059
Adj. R? 0.125 0.196 0. 206 0. 243
F 157. 861 213. 635 126. 126 129. 282
RSN Ol ™ 7 AAERTE 1% 5% 10% 5T KF L 3,
LUK, Ao 45 0 A O 30 07 I 2 T 5 e O (1) B EE T AEA

Az st U 72 i [ B, AR SO AT b A% i 5 i) i) A2
HIHEAT AR T, 25 R 036 6 31 (4) ,ESG KB
REAR T, RS ERY, RIFH ESC R ILAE
REARR AR M A5 55 Fil 5% LA I S S5 18 ATH SR T

T, s il RASE TR 35 7 i 15 T 7 A Y st e AR
S, AR Sk i I AR (2025) 0 A0 SR T
PSM JE AT R AR AG 56, AREAR Ak ESG BI{EAE N
AR RF IO AR FRAL , /N T Bk X R
R AP AR5 VEFL I (1 ¢ 1 JESRVE R, DC AR
RARSCHIAE AR ), 2 6 51 (5) PSM K 56 45 5 i
N FERS IR A SRR EUS , R AP ESC R IMAEE
FRAR Al 1) 057 55 Rl AR

2. R R I

itk — AR PR AT A58 B AT SEME , AR SC LR
=5 AT R AR A g (1) MW BR A TR A
(2) B R o5 (3) &R e 1 .

M DX K R AN TR, AT RE SR B ESC RS
BT RTTIA . A AT K [ F R YR
FUETTREA 1 R RIS AERR R IO R, e ELfE T
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-0. 002, HFE 1%/ F T 2 fa gtk 5 i

(2) B4l i e A i

TR 45 il 9T A 1)l S, AR SO S AR
2E(2024) PO R M SRR B S TS S
A IV 55 B FH %) A0 7 391K S 07 o 1Y) b B A8 o 55
RS AR, [l 25 5 L3 7 3 (2) , 913 R ECh-0. 001,
HAE 197K F T 82 AR A 3E 1
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% % ESG RIUXHT 55 Rl 9 1A 19 52 1) AT REAFAE
WEEPE AR SO (1) P A & ESG i J5 — W17 1Al
PA50HT, WL 7 911(3) ,ESG KR EH-0.003, 7 1%
KR 3 S5 R e i
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Ko NAEMDHIAZER

b THAS S E2tiiilby SN iﬂﬂ@ﬁﬁﬁiﬁ PSM =
(E—krE (B =Mk (3) AW 2 () ATk 2T (5)PSM Z5 31
ESG -0. 001" -0. 003" -0. 003"
(-4.248) (-9.543) (-6.818)
Cost -0. 003 ™
(-4.39)
v 0. 766
(53.94)

EHAS YES YES YES YES YES
s 1] i1 2 RYNE YES YES YES YES YES
A7l [ 5 B NE YES YES YES YES YES
] [ 5 RN NO NO YES NO NO

P ] 1 52 A7l [ NO NO NO YES NO
Constant -1.885™ -0.010 -0.025™ -0.026™
(-8.210) (-0.462) (-3.207) (-2.347)
N 10059 10059 10059 10059 5129
Adj. R 0.319 0. 144 0.633 0. 246 0.232
F 464. 934 125.107 37.450 124. 840 65. 898

H RSN Ll ™ 7 O BIFERTE 1% 5% 10% G KF B2,

KT RMEERRGS 4R

(1) (2) (3)

HET frR AR WA
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P ) T 355 i YES YES YES
A7l [ 7 30 YES YES YES
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N 6764 10059 6555
Adj. R? 0.237 0.296 0.259
F 99. 485 192. 305 77. 548
ARG ™ T B ORTE 1% 5% (10% 1
GIKF LA,

T i 2 01}

(—) HLHl4r
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Al 2 AR Ry Ak 2 X i ol 2878 A BRI 25 AT
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BRI S THEAU G AR X7 B R
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F 8 MPTLYER FERY A AN [l T 2
. (1) (2) (3)
i Cos 1 KZ REP
ESG -0.004™"  -0.261""  0.069°"
(-12.200) (-16.010)  (4.542)
Pl AE YES YES YES
P ] 1 58 2% i YES YES YES
A7 b 0 5 38R YES YES YES
Constant -0.026™ 1. 600 ™ -33.122°
(=3.344) (3.441)  (-=76.604)
N 10059 10059 10059
Adj. R? 0.213 0. 548 0. 753
F 117.383 889. 662 2372. 823
ARSIl ™ 7 T BIRIRTE 1% 5% . 10% 1
5 S G TE

(Z)IBHIERSH

1. W45 AR R R VE

T SRR 4, A SCHEAT IV 55 5 AR B IR 1 R0
Koo, I A 45 3R (CWCS) Bz ESG I 5 W 45 &
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ESG B33 55 Rl 9% 1A 1) £ 1] 52 0] B JF 55 o 3R 119
BERMT/N, W45 IR TE ESG R BN 545 Rl % piAR
RsZe TR AE IR, R 4 15 DASRIE, 58 LR
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- (1) (2) (3)
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ESG -0.004"*  =0.005"" -0. 004"
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CWeS 0. 003 ***
(3.907)
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ESG 15 B Z MR T 5L BOR BAr AUB Tt & 5%
1 BB IR T RAF S 253 es , W2 80
Peig BT 2 5HEAE R . W, XU 7 ESG &
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XA o3 B AR AL BCE R R 4 B M X iR AT 4
MK, 4RI 10 51 (3) FF (4) , P IX A
A ESG FRINIAIRT Al A7 55 Fal 5% AR A7 A 8 25 9 7 1)
SO (HE T A AR L X Ak ESG BN 5t 55
Y LA A AR R A5 0 B I I, 3 3R I R A A
DE 1Ry 1 X HL 45 56 38 (1) BUSR PR 4R 5 IR R e, 35 1
Ak ESG {7 B EE WAl 5 B, ESG I T 2 24 b,
AT SEAE , AR SS Rl 9T i XU i A0

3. BT A AKOE A3 b

B K m Al G858 0 R T4 RE L IX
Yot 2R EOR B ESG 15 B Pk #8 T
HESROR, XSRS Al BE 5 S B fE B H
TSRS AR 7= 28 1 B, R AR B I A,

MR IG 5 ESG 15 LAY LS A m v Sk, A
B KA TE 22 5, AR O ESG RIS i 55
RIEE WA 1) 5% ) 7 AR 22 L AR S0 S O I A
(2024) e R R A L XA R SCAR ]
WRGETE S A0 BT, T A B A SR, 1R R B
IR B e 8 h . AR SCHE BRFE AR Al B = ek
SRR, K AR Al R0) 53 R BT A KT e R
A K AR B A b, A 56 5 31 WL 3 10 31 (5) A g
(6) o FHETEFA AR E A, B K F-
R4l ESG F X 51 55 fill B Wi A< 19 17 ] 52 i By
3 XL 7 AR R i Al A5
BB S e AR ESG BRI 4R, A BT
[ i 7 L A W N

FN0 ERE GE R KSR B lml S 45

(1) (2) (3)

(4) (5) (6)

V=N
- EA Al RE M E=THEZS: Xy A =B S B ALK AL KR
ESG -0.002 -0.001* -0. 002 ™ -0.001™ -0. 002 ™ -0. 001
(-2.811) (-2.392) (=2.767) (=2.487) (-3.029) (-1.595)
o Ar = YES YES YES YES YES YES
Fis T i1 5 55 12 YES YES YES YES YES YES
A7 b 1 5 35 g YES YES YES YES YES YES
Constant -0.075" -0. 104 ™ -0.012 -0.033™ -0. 031 ™ -0.023"
(-6.036) (-9.796) (-1.274) (-2.561) (-2.826) (-1.976)
N 2924 7575 4986 5515 5071 4750
Adj. R 0.194 0.221 0. 180 0. 205 0.186 0.231
F 11. 149 17.917 20. 551 23.153 13.120 11.192

AR

N ARGREBRET

(—) ARG

AR SCHERL 2014—2023 4E P A B 15 L Al
AR SR R i) i o AR B A T 5, S UE A 5
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Research on the Impact of ESG Performance on Corporate Debt Financing Costs

ZHAOQO Junmei, HU Xiaojuan, ZHAO Yuzhen
(School of Economics and Management, Inner Mongolia University of Technology, Hohhot, Inner Mongolia 010010, China)

Abstract ; Taking Shanghai and Shenzhen A-share manufacturing enterprises from 2014 to 2023 as samples, the two-
way fixed effect model is used to empirically test the impact and action path of ESG performance on corporate debt fi-
nancing costs. This paper empirically tests the impact of ESG performance on corporate debt financing cost. The
study has found that the improvement of enterprise ESG performance helps to reduce the cost of debt financing. The
analysis of the mechanism of action shows that the ESG performance of manufacturing enterprises reduces the cost of
corporate debt financing by reducing the degree of corporate financing constraints and enhancing corporate reputa-
tion. Based on the analysis of the moderating effect of internal and external collaborative governance, it is found that
financial restatement will weaken the positive effect of ESG performance on debt financing cost, in other words, there
is a negative moderating effect. On the other hand, the divergence of ESG ratings will strengthen the negative impact
of ESG performance on debt financing costs, that is, there is a positive moderating effect. For enterprises located in
regions with good business environment, state-owned enterprises and those with a high level of digital transformation,
Heterogeneity analysis shows that ESG performance has a more significant negative impact on debt financing costs. In
this sense, this research can provide a basis for enterprises’ active ESG performance, the disclosure of ESG informa-
tion, the construction of China’ s ESG system, the optimization of government’ s regulatory policies, and the healthy
flow of capital to sustainable development.

Key Words: ESG performance; debt financing costs; financing constraints ; reputation ; financial restatement ; ESG

rating divergence



