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FAM(3)F ., (4) FIFR , GRARIH 52

S R R R R SR F AL A B S Y AR D BT SR Y b R T AR 5 Rl R A
(costy) o MIALIRANZR 4 19(5) 51, (6) FI 7, &5 R S RSO FE—2,

O = WU SRR R ORI R Uy 25 T A AH O 55 [) B, A SORFR HE R TE Al 5 4R 0y AN 2 T 4T T
XUHE BRASPHE  WLER 5 19 (1) % (2) 9, 253 o, i J5 — A ESG_dif (L. ESG_dif) FEZE /D 10%/KF |
B3, SRrcais—,

S0, AR, FIRERE], WA A B A ESG PR, WA i E R 0, IR, ESG_dif (H-h
0 A PIFIENL, — 25 ¢« AR LR UL HU R § M PFG B HIE M, SRR 22 0; 250
¢ A —FHR N i PP PG 2 S B Th AR 2 0 {8, BAFFE ESG TP 53 B Al L 5] i
IS, ATRE S RE M SR ZE L . PRI, AR SCH Bt i 56 R L B0 ESG_dif 2 0 B(EEH R 25 -k 5 19

x4 REUECE. BREETE GRETE

(1) \ (2) (3) \ (4) (5) \ (6)
AR i LIPS Bk Bl i AR
cost 1 C(]Slz C()Sll COStZ C0.§‘t3 C(]Sl?’
L. ESG_dif -1.7511 -0. 8949 -0. 1623 -0. 0998 ** -0. 1323 -0.0722
(-6.0767) (—4.4636) (-4.3673) (-3.8620) (-6.2369) (-2.9941)
Lev 3.7019 ™ 1.6292 3.7156 1.6347 ™ 1.6701 ™ 17112
(43.6575) (27.6172) (43.8257) (27.7255) (27.6797) (28.4258)
ROA ~1. 6206 “** —1. 4443 ~1. 6268 ** ~1. 4458 *** ~1.2930 *** ~1.3611
(-7.9255) (-10. 1525) (-7.9513) (-10. 1616) (-8.6986) (-9.3699)
Crouth -0. 0438 -0.0917 *** -0. 0430 -0. 0920 *** -0. 1413 *** -0.1118 ™"
(-1.3552) (—4.0808) (-1.3296) (-4.0922) (-6.0338) (-4.8712)
0. 1573 -0.0236 0. 1355 -0. 0307 0.2108 -0.3018"
Cashflow
(0. 6278) (-0.1353) (0. 5404) (-0.1763) (1.1606) (-1.6958)
S 0.0114 0. 0062 -0.0017 0.0016 0.0122 0. 0462 ***
e (0.7087) (0.5560) (-0.1067) (0.1453) (1.1378) (4.1363)
Iy -0.4934 *** -1.4114 -0.5015 ** -1.4131 " -0. 9466 *** -1.1517
(-3.4702) (-14.2683) (-3.5245) (-14.2812) (-11.6831) (-11.4012)
Board -0. 0866 -0. 0238 -0. 0805 -0. 0200 0.0914 -0.0191
OAT
(-0.9701) (-0.3831) (=0.9009) (-0.3225) (1.4184) (-0.3019)
ListAve -0.2195 -0. 1835 " -0.2161 " -0. 1823 -0.3593 *** -0. 1514
€ (-4.2568) (-5.1154) (-4.1890) (-5.0808) (-11.4822) (-4.1328)
o -0.1073 -0. 0481 -0. 1030 -0. 0465 0. 1265 ™ -0. 0460
urn (-1.6209) (-1.0441) (-1.5547) (-1.0085) (3.1616) (-0.9791)
Ovinion -0.2740 *** -0.4516 " -0. 2569 *** -0. 4441 ** -0.4751 -0.4619 ***
s (-3.2867) (-7.7858) (-3.0830) (-7.6629) (-7.8272) (~7.8049)
cons 1.0791 ™ 2.9936 *** 1.4127" 3.1298 *** 2.5385 " 1.8485 ™"
- (2.8991) (11.5599) (3.8824) (12.3681) (10.3778) (7.0956)
Industry fe Yes Yes Yes Yes No Yes
Year fe Yes Yes Yes Yes No Yes
2_a 0.2032 0. 1640 0.2023 0. 1637 0. 0981 0. 1559
F 102. 9071 ™** 79.3931 102. 3408 *** 79.2379 *** 159. 1733 ™* 74. 8386 ***
N 15990 15990 15989 15989 15990 15990

ARSIl Al " R RN TE 10% 5% 1 1% K 83,
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(3N (4) 57 . SRR RO SS I HORFRE , X RIR A K 2 4F HAFAE— 1 ESG PPy 43 B AE A 0
AT B 245

S, B ESG YIE EOFHAECE . Tk & BEIEHE ) ESG PRI (1 Rl IH R 54 2 5] ESG T
P R AP RAAE A2, PRI SO 25 HAOE A f Ak ESG 30 BYSME ( ESG_ave) S ESG TR ALY
B (NUM) W2 5 19(5) 81, (6) 51, A5 UK IHFR A2

2. MR

55—, PSM( propensity score matching) fi[a15 73 PERCY: . 7EHEA T BLE MU I, AT RE 2 th st T A8 i | DA
AR R, NSO A R A SO Rosenbaum #l1 Rubin"* 2 1} AT 1) 4543 P 325 ( PSMD) Xof
FEATEAT 1:1 LSRR, PARE ™ S G0R (Lev) (GABE RN (ROA) EDMASS KA (Growth ) BLAR TR L
R (Cashflow) AR Size) AF5TE LL(INV) (FHEHEANEL(Board ) (2~ w) BT BR (ListAge ) | J 34 i T
R (Diurn)) | HIE 551w 89 B L (Opinion ) fF A T AE B B OR X BRZALFIAL BRAH 30 R GUE 25 5+ . EAh,
ASCH ESG PP BN R BN/ INEEATHE R AT 1/3 VRN AR IRZ | A i B, 36 6 S FREAR ] 15 73 DL AL

RS BN WERE FHEADE EH ESC_dif {E

(1) \ (2) (3) \ (4) (5) \ (6)
AR PUEE BN FHEAENH PRI AU R A A
cost cost, cost | cost, cost cost,
L. ESC_dif -0.1514 -0.0927" -0.1540 -0.0946 -0.1222 -0.0804
(-2.1308) (-2.1907) (-4.5131) (-3.9946) (-3.5250) (-3.3422)
Lo 3.7156 1. 6346 ™ 4.2433% 1.8702** 3.5105 1.4719 ™
(5.2669) (4.8681) (43.6576) (27.7412) (41.0349) (24.7968)
-1.6298 ~1.4478 ~1.3703* ~1.2914 ™ -1.5130™ ~1.3587
ROA
(-1.4353) (-1.7565) (-6.1383) (-8.3402) (-7.4336) (-9. 6206)
Cronth -0.0419 -0.0914" -0.0503 -0.1086 ™" -0.0661** -0.1113*
(-0.9392) (-2.0381) (-1.4040) (-4.3741) (-2.0530) (-4.9832)
Cashy 0. 1333 -0.0322 0. 4406 0. 2678 0. 3508 0.1323
¥ v
astton (0.2553) (-0.0801) (1.5824) (1.3866) (1.4047) (0.7638)
G -0.0028 0. 0009 ~0.0134 -0.0053 0.1212* 0.0936
e (-0.0482) (0.0277) (-0.7839) (-0.4438) (6.5000) (7.2383)
. -0.5024 —1.4134" ~0.5668 ~1.4264 ™ -0.4812 % ~1.3992 **
(-1.3183) (-5.3066) (-3. 6464) (~13.2304) (-3.4028) (-14.2589)
Bourd -0.0819 -0.0207 -0.1826" -0.0888 -0.0741 -0.0150
oar (-0.3752) (-0.1416) (-1.8867) (-1.3235) (-0.8347) (-0.2441)
Listhee -0.2160 ~0.1820" ~0.2055 -0.1593 " —0.2841 ™ —0.2416™
sioge (-1.7196) (-1.9492) (-3.2725) (-3.6570) (-5.5052) (=6.7458)
o -0.1012 -0.0453 -0. 0467 0. 0069 -0. 1060 ~0. 0453
um (-0.8031) (-0.5959) (-0.6415) (0.1363) (-1.6093) (-0.9914)
ovinio -0.2589 ~0.4453* ~0.2928** —0. 4488 ™" ~0.1566" -0. 3495 ***
! (-1.2407) (-2.5162) (-3.2942) (-7.2806) (-1.8718) (=6.0204)
ESC_ave -0.2475** -0.2184
(-11.3232) (-14.3973)
NUM -0.1956 -0.1394
(-10. 4495) (-10.7345)
ons 0. 8701 2.7102% 1.3292 % 3,200 -0.0891 2.1370 %
- (0.7044) (3.8719) (3.1704) (11.0806) (-0.2205) (7.6173)
Firm/Industry fe Yes Yes Yes Yes Yes Yes
Year fe Yes Yes Yes Yes Yes Yes
2_a 0.2023 0.1637 0. 2202 0.1728 0.2119 0. 1775
F 19.1018 15. 3432 101. 5150 ™ 75.3585 " 103. 3523 83. 1546
N 15990 15990 13530 13530 15990 15990

ARSI ;™ 7R B BIFIRTE 10% 5% 1% 8K 123
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Fz 6 PSM e

Bl i AR [=Z/NIN okl il iR FRAER ¢
cost JUNLEn) 1.2688 1.5253 -0.2564 *** 0. 0380 -6.75
! ATT 1.2688 1.5077 ~0.2389 ™ 0.0376 -6.35
cost VE il if 2.1068 2.1934 -0. 0866 " 0. 0260 -3.33
2 ATT 2.1068 2.1886 —0.0817 *** 0. 0253 -3.23

Wt U N FRRTE 10% 5% 1 1% K- 3E 1. 67<i<=1. 96 7E 10% (/K- | 35 ;1. 96<i<=2. 56 7E 5% M /K- | i 35 ;2. 56<¢
TE 1% K- 3,

(¥ Radius PEFCALBEfS AY25 2R, H R BOYTE 19 09K 1350 i 7 Ao, BERA A gt e 22 4 5 PSM A
THE5 5 e [m A — B, ESG PRSI T LA 2 B A M A5 55 Rl 9% iAs

BT WU 22 3 i, ESG Y KR B W 2] 1997 4R, il 356 [ HE A R BR 5 22 5% 21 41 ( Coalition for
Environmentally Responsible Economies, CERES) FlI & [ ¥4 55 #8 %] 2 ( United Nations Environment Program,
UNEP ) SE[F] 4587 oz T 23R4S 18 14121 ( Global Reporting Initiative , GRI) , 7E15¢ £ [l 52 T 45 ¢ Js U] 4
21 ( United Nations-Principles for Responsible Investment, UN-PRI) A8 T, ESG 7F & Bk A5 2 P & &, i
ESG 78 FE DA X 3, B2 2018 4£ 9 H 30 H UEMESEITINC BT A mliGEEEN]) dsin 7 A5k 5
FEATHUERNES BN T ESG 15 BB BEAE L, W 4E & A 1 (P E BT A R ESG WA R BF5E i i) Al
(BREBTHET (A7) ) 10 T O AR ESC ST DR IR IR FR . 2019 47 3 H 18 H g hex it
— W RAT T (TS AT (3@ ) AR (g e g 48 51 (A7) ) 9 BLAR STt SCF, A i, 2 Al
TR EE ESC AR B ESG ERMLIZ Wi EL, ESG I\ — MBS 5 7 A0 36 U i A8 1 T 75 BEAH 0 7= A
FRHUAE D) S JBATAH G S35 1 52 B S =2 —

Hi AR T LI 2019 4E 3 A Z )5, ESG AU G SOCTTE YT, 3R & ML U 52 @ AT 355
Y5 BRI 22— T T PPl ) B9 & Al 75 ZE 4 58 B 21 ESG 17 B, PERAILI 1Y B0 o bl 2 3
% ik — F IR ACHR AT RE T AL Y ESG PR 53 38 O PRIt Ay i — 2D fig ke oA A P TR R Y 40, AR S
2019 4 3 (T2 A VTA RS 38 A0) 1 A ATV —I00E FAR S8, HUAORTE, (OC T #2258 A PRAR Aty
FRTE A1) AR b o KA AR REZ B AL T, TRl ESG PF4R 43 5 1 Hh SLAR XS BEHIL , 777 ESG PP
3 AP BOR ST RIT B8 7 AR 28 8 K SR AR B R 22 57, HLX A 22 AR sh A, 45 5 A AR S50
AR AN . PRI, AR SO SR AN S 1 W A0 PL 2 [ ) Ml | e BIUBOSR St T — 4 | B S it 24 4F
ABOR St Jm = AERIREAR AT U 22 70 A1 . AR B BBOREA I [E] i I R AR R < el TP A i 25 19 5 Ik ] 2
2019 4F, 2 5 Ay 1k H 2 1 18] =48, B AS SCHF 2019—2022 48 1 B934 S 5126 109 ) [w] i 1 B 2016—
2018 AF B IHIIVE R ARSI X L] . I HoKe 52 BBOR ohils BIAAAE ESG PR B Al AR A 320 HAR i

BRYL, BT BRI SCS H SRS Mk, dr TInaX (2) Fis XGE 2240455 (DID) .
Cost,, = o +6,treat, Xtime, +cu, Controls , +a, Industry+a, Year+¢,, (2)

HHp, trear, NBORRA AR & AN AFAE ESG PR /5L, BUE N 1, B E 0 time, A7 B (8] i 45148
2019 4F K Z J5 M 15 RA 2019 4F ] 2 JG 474 ESG PR LA treat, 5 time, BYZEFI A 1, HiAx 38 e Tt
Bk 056, ABE 22 53T, FoR O THEAS A PEAG e 19 38 R0 ) BUR SE it X ESG PF4% 53 I8 AR Ao 55 il ¢
AR B SEMAASCR . oA 8 B S i S — B0, A FRHGA

2T HAET DID BTSSR, B3R 7 () FIRN(2) ST LA, (-GS ) KA 2 f5 ESG PR 435 3
TE 1% 7K R REAR T A5t 55 Ml B A, FLIRIH R 050 501 2 - 0. 6756 F1—-0. 2645, 55 5L 1 7] 5 7 4503
R, BEBBUR 520 L) 5 2800 1Y ESG W I3 B Wi HG K, XHuE 55 il 5% JliAs i B AT AR S fm 1) 45 ey 11 2
ATLUE Y (PPl RS ) & AT Z BTN 8] ESG PR I3 B i 4l 288 K- AN A AR 1B 35784k i 1 AT a3
B, R (PR S ) A 24 ESG PR I3 EO ot 55 Rl 95 AR Y BEARAE AR I 8, KA — 4 2 J5 ESG_dif
Xt cost1 BIRRARAE FHASNER S, X cost2 B REARAE FH BH 1. ,WHAE 2 J5 YR 4y B BRI T 51 55 Al W AR , X 1 B
HEA R0, I H X db— U T 4L %t ESG PR A, 22 K iR« [ A7k (H R X A
PR B (I IR] JFANRE E b5 R A 55 R B UAS AR, BB b4 55 1 ESG {7 B Bl B A0 Stk
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PR 2

$a3 % s

SEAHTBER LU, “ B BRE R AR H R,
WGBS 5 55 il 0 A 25 S S RIS, B0 0iE T 3R A 43T

8= THARR YL, ARSCNA PR @A AT fg
T XS ] R RS RS 55 il 9 B A 3¢ o 1) s ol T g 2
RO HAG B R B N i R I s KA,
XL AE VAT B BRI AR R S iR s ik
LS B IR T 05 B AR, SR H LA
ACABEEZREE, BT A FEPFRAL 1 2
P BN ], DR 2 7= A e by i sk — [i] g
AR SCR T 2L AR B 1 e/ 3 ik o 3 vf [l U5 kA 7
PIAEPERG IS, LAY B 4 S e A AR B (1V) /R T
HAr g HER S H W EED SRR
R S B> S AR 7/ 39 S IRl | i Y S I
AN R R 7 I8 = A 2 i 1 B — FR 51 S i)
of FIRIEEAE b WA B R e
SR, Al A R FR I O A 0 A UL AR
JEE S e Al e S A5 [ £ R T A X Rt
DR | AU 1] T SR BBC IS B 2 ) % €5 BHL 6
W, AV AT A AT BB St A Ah ek A8 f skl
DIFEWT Al i 5 3 o DA HER iR | 87 T il i 2
R IR AL T I 5K W) ESG PR 4y I, 4 (o
TNV 1Y) 25 8 23 70 40 R FE S | e 5 W BHPE A
PEBE b s Sk AT R DL BLRRAR [ B 1 PE o
H UG AT DL s A e e A A G T AR o A A G PR 2
3K IRl (AN HEA T 57 55 D 3 B I AN 200 i i £
NI TP H8 45 25 b, A5 A T H AR o HE 22
Ko R8M(1)F ~ (3) 4 T T HAR R B
B/ N IRILEE R, B 45 T LR B A AR A A
TE 1% 1) i F KT EREAR TS — I EGS 1144

xr71 WEEHHit
(1) (2)
2t
cost cost,
. -0. 6756 " -0.2645 "
treat Xtime
(-7.2649) (-4.4341)
Low 4.5721° 2.0107
’ (38.2112) (25.0065)
-0. 0304 -0.3682 "
ROA
(-0.1296) (-2.3330)
0.0162 -0.0553"
Growth
o (0.3816) (-1.9317)
-0. 0936 0. 0058
Cashfl
ashflow (-0.2783) (0.0257)
s -0. 0263 -0. 0093
e (-1.3724) (-0.7254)
NV -0. 5449 -1.3171
(=2.7753) (-9.9830)
Board -0.4074 -0.2023
(-3.4916) (-2.5804)
LisiAge -0.2514 -0. 1094
(-2.8169) (-1.8243)
o -0.0810 -0. 0200
urn (-1.0150) (-0.3737)
. -0. 5459 " -0. 6980 ***
Opinion
(-5.5121) (-10. 4879)
1.9846 3.3558
_cons
(3.9852) (10.0278)
Industry fe Yes Yes
Year fe Yes Yes
2_a 0.2324 0. 1656
F 79. 9747 *** 52.7849 "
N 8610 8610

ARSIl T R R RTE 10% 5% F1 1% 7K

3L, P Z B AR AR DG , B T 2 AR & e,
o ST T r
T —
= i i i B ool ;
= - : ! = : H ]
IR 5| |
® : : R - :
® . : ® ;
st § = ol § -
-1 1 1 E 1 1 1 -4t 1 1 é 1 1 'E'
-2 -1 0 1 2 3 -2 -1 0 1 2 3
LR A R A
(a)cost [ BIZSRINL (b)cost, M BNZSRUN
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TRETENZMERS/N SR XEMLITE

1V-2sls IV-GMM
Akt (1) (2) (3) (4) (5)
L. ESG_dif cost cost, cost cost,
L. ESG_dif —-0. 1568 " -0. 1066 -0. 1568 -0. 1066
(-3.86) (-3.82) (-2.56) (-2.55)
I -0.0163 ™"
(-4.51)
Lev -0.1152™ 0.0197" 0. 0044 0.0197 ™ 0. 0044
(-1.97) (1.82) (0.64) (2.25) (0.80)
ROA 0. 0825 -0.0053 -0.0071 -0.0053 -0.0071
(0.91) (-0.57) (-1.19) (-0.49) (-0.96)
-0.0435*" -0.0073 *** -0.0054 *** -0.0073 ™ -0. 0054 "
Growth
(-3.74) (-3.58) (-3.48) (-2.45) (-2.64)
0.3129 ™ 0.0535 ™ 0.0353" 0.0535 ™ 0.0353 ™
Cashflow
(2.72) (2.21) (2.03) (2.40) (2.32)
Size 0. 1301 0.0199 ™ 0.0135™ 0.0199 ™ 0.0135™
i (3.86) (2.85) (2.78) (2.51) (2.49)
0.2556 ™" 0.0382 0.0155 0.0382 ™ 0.0155
INV
(4.91) (2.81) (1.64) (2.17) (1.29)
0.0789 0.0114 ™ 0.0079 ™ 0.0114" 0.0079 "
Board
(3.11) (3.09) (3.13) (1.86) (1.87)
. -0. 0269 *** -0.0048 ™ -0.0030 " -0.0048 " -0.0030"
ListAge
(-3.19) (-2.98) (-2.62) (-1.83) (-1.68)
Dr -0.0108 -0.0030 -0.0016 -0.0030 -0.0016
um (-0.29) (-0.55) (-0.42) (-1.10) (-0.84)
.. -0.1058 " -0.0193 ™" -0.0157 " -0.0193 ™ -0.0157 """
Opinion
(-5.07) (-3.47) (-4.40) (-2.57) (-3.06)
Industry fe Yes Yes Yes Yes Yes
Year fe Yes Yes Yes Yes Yes
wald K56 ( Anderson-Rubin Wald test) 73.49[0.000]
55 T AR & (Kleibergen-Paap Wald rk F statistic) 20.32[ 0. 000 ]
ARG ( Kleibergen-Paap rk LM statistic ) 6.57[0.010]
o R K B8 ( Hansen J statistic ) A AR
N 11453 11453 11453 11453 11453

HAESN R ol " R S IERARTE 10% 5% 1% WK B3 [ ] PAE, H/NT 0. 1 WHE 4 )55, RBAFELE S T HAS S
ASTT YR [

IR TR0 ESG VP40 B O A U R BT 16 KT B 0, 95 TR L
Kleibergen-Paap Wald tk F GiHMERT 10,iﬁ%xﬁﬁggiﬁ-ﬁﬁfﬂﬂuﬁ,Kleibergen-Paap tk LM A% P<0. 1, 158
AAEA TP RE, IF H 1 Hansen J K32 Rl A5 A FEAEd BE YU IR, T HAS ARG, oAb, Z 83 705 2%
), A Sz P T HAR ) SCEA T e —2PA 50, 4k 8 11(5) 51 L(6) IR AR R B8 1k

F A HRR IS

IRAEREEH] ESG PP MERENS W IR TS5 R A, 3 T ORASCR T ESG TR I B BB 55 R BT A
(RSZIRALIBES PR SV TAE ) (s B (3) ~ B (7) | 2213 THF ESG PP REAR A3 55 il e A
PUETH I ERY A

Cost, =y, +y,ESG_dif,_,+y,ESG_dif,_, xEDIS( CSR) +y,EDIS( CSR) +y,Controls, +ysIndustry+y Year+e,  (3)
Gretotal,, =\ +A ESG_dif,,_, +A,Controls, +A Industry+A , Year+te,, (4)
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Cost,, =\ s+A ESG_dif,_,+A,Gretotal+AControls, +A y Industry+\ Year+e, (5)
Focus, =p,+¢, ESG_dif,_,+¢,Controls, +¢,Industry+¢, Year+e, (6)
Cost,, =@s+@ ESG_dif,,_, +@, Focus+og Controls, +@yIndustry+¢ , Year+te, (7)

Hrr, EDIS Fl CSR 43 BN ¥REEE B PR TR A S5 (5 B e B HAE N ESG 15 Bz e i B AR B
5y, /T 0, U ESG PERAME 5155 flge AR A EFITE ESG {5 B8 4 E@MMJE% B 5 ; Gretotal
NERELRIRTEEOR 7 A, A, AL (D) o, AN REGY R WAL LR B0 1 A0V 8.3 s Focus
RISIATIRDGTERE , [FIRER 5 @, v, BERL(1) o =ANREI 3 WL AT IS B A FR AR W . B2
R ST DL RN T AR T

(—) ESG iR 51 ESC (5 BRI ERESESMERAY

AP AR T H ORI IR R, 2585 S« R R AOBLES BRI e R TR, i s (s B BT I
REMEUMA ML AT RIS DCE A g, T DAV — I 2 LA 8K A 2 FIVAFELET Y, ESG ﬁ%éﬁj‘z

Redimlh BT AR A el i A B EAS B EAT8 , Midll 3= Shiies Se ik i (s S e S iR R
FEIE Y, JF H ESG {5 B ACH IO R B TR & 55 0 5 2 %&ﬁﬁiimiﬁﬁiﬂ%@l

AN ARG A X A FIRE.00 HEMIREIR TS5 M A , HEIE ESG (% BBLEE B (9 1E IBL, A
HEPREE R TR ML 2 DT A5 DR RVl ESG 5 BBE i (R i RO £ RRAE #51H ESG (5 8
Peits KIEUEE B O T TARRF AN A Z — A T # TR BT 2B N S AV R A 23 3¢ HE
SR, IS, Luo ™ AT XT P A B A RGPPSR T TE , R IL ESG S - E h At 22 5t
FEMANHTEITFE, W TR S Tt A SO ML RAED Ao, R BB RE Mo AT A4 & 1 )y
A GBH A G TALS B (MDIS) FHEST TALS BBER (NMDIS) , PIFME B IAT 25 APFor H 0 H ISR 15
XPEU AT RIPRE ( BIEER Ui (EDIS ) s 3 TAE 2 TR B B, A S % Yuan 5 (M0, DA ZR AL AE
8 MU T U S TR AT 2 5 TS B R it (CSR) , T 8, R VAT 2 D LA R iR I
R, YL BSG W ol i e A 4R T SR T 2E MR 55 Rl 5 AR X — ML, A SR Py
RO 7 A TR G5 A0R 9 B, 3R 9 (1) 41 ~ (3) F1Hdly 1 PR MR B B i AL SG , th 9 f(1)

R9 ESC LD ESC FERINERESHREMTRA

Ak (1) (2) (3) (4)
cost cost cost cost
L ESG_dif ~0. 1488 ™ (-4. 1782) -0. 1517 ™" (~4. 1939) -0. 1492 ™" (~4.2283) -0. 1186 ™" (3. 1286)
ESG_dif<EDIS ~0.3368 ™ (-2.5649)
EDIS 0. 1118(1.2021)
ESG_difxMDIS -0.3188( ~1.5789)
MDIS 0. 1781( 1. 2624)
ESG_difxNMDIS —0.2043 ™ (~2.7527)
NMDIS 0.0542( 1. 0441)
ESG_dif<CSR -0.2423™ (-2.0253)
CSR -0.1081( -1.3483)
Lev 3.5819 ™ (41.0894) 3.5860 " (41. 1079) 3.5796 ™ (41.0740) 3.5791 ™ (40.9948)
ROA —1.5304 ™ (7. 3356) —1.5331 ** (~7.3478) —1.5304 ™ (~7.3363) —1.5364 ™ (~7.3645)
Grouth -0.0354( - 1. 0856) -0.0356( - 1. 0916) -0.0358(~1.0972) -0.0388( 1. 1896)
Cashflow 0. 1636(0. 6396) 0. 1621(0. 6269) 0. 1730(0. 6679) 0. 1840(0. 7120)
Size -0.0152( -0. 8814) -0.0151(-0.8737) -0.0133(-0.7821) -0.0049( -0.2854)
INV ~0.5119™* (~3.4911) ~0.5157** (-3.5167) ~0.5004** (=3, 4742) ~0.5088 " (~3.4681)
Board -0 0483( -0. 5223) -0.0481( -0. 5205) ~0. 0469( -0. 5077) -0 0441( 0. 4780)
ListAge ~0.2198 ™" (~4.2002) -0.2204 ™ (-4.2112) -0.2212* (-4.2319) -0.2331 ™" (~4.4197)
Diurn ~0.1850™ (-2.5472) ~0. 1856 ™ (-2.5549) —0. 1841 ™ (-2.5346) -0, 1834™ (-2.5252)
Opinion -0.2627 " (~3.0045) ~0.2646 ™" (~3.0254) ~0.2628 " (~3.0052) -0.2602 " (-2.9727)

@ M TR R, ASCEERLRIRR B> R AR cost, RYITIIRIZER,
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BRI RS . ESG WA — el R T R M b 7

gR
Ak (D (2) (3) 4
cost cost cost cost
_cons 1.4589 ™ (3.5915) 1.4143 ™ (3.5279) 1. 4465 (3.5538) 1.3170 ™ (3.2930)
Industry fe Yes Yes Yes Yes
Year fe Yes Yes Yes Yes
2_a 0. 1881 0. 1879 0. 1881 0. 1880
F 84.2875 84. 1787 84. 3065 84.2105 ™
N 14740 14740 14740 14740

W ARSI il M D BIFORTE 10% 5% 1%KL,

IRl LA 1 HBE B RN T ESG PR X5t 55 Rl 9 AR 1 FARAE T, 3 EB R 55 15 B 4 38 T
A R MRS B EE (MDIS) FAE TR MR (E B8 8 (NMDIS) Z J5 v LUE B, NMDISXESG _dif 111514 &
M -0. 2043 HAE 1% 7K L83 I MDISXESG_dif B9 R1H R BOFAS B3 X & F o AR5 k(5 S B 7248
b EEAFE AL IR R 5 RS B A (R ST imd ) 5 HEFR
Pl 8 TR AR OGP SR, T DAUERA ESG 1443 3 2 ik 4 R B A5 B 0 T A B AR B
4 508 I AT 2 i P05 £ B 48 08 O o 0 T R IR 55 55 R 0% AR . 8 9 19 (4) S5 R IR ESG_difxCSR T
cost, AYIA1IE R EAE 5% B97KF b8 3 R T, 2B ESG P4 il DU Al 32 B 4k S 04T 0 B R o i, oF
MRS 55 AlSE A . 25 1, ESG PEZR 43157 vl LA A 4l 31 v SR 53 15 B B 8 o it 5 4k & TR AT A5 B P 8
i, NI4T ESG 15 B Bk 8 ik, BN 55 fl o8 miAs

(Z)ESG iyl REfFHEEEMBI ML

“oR A B ORI S 25 5 BT R T RS D1, Mk A SR 5 OR T BOR M R B IR R R T
SREANHTE B, VIR ARSI 2 ek O 508, BT 290, T4k, 3R = BUM ST A 4K 0 &5 T 23001 DL
TV IREEAR BB FRAT R B SR RN A, Al 1T I A AR ER B 77 H 25 385 . 3% T 4l -l 9% 75 oK 1 o
BIL, il AT R J S o 4 v B IR RAR B B R KT AR Ak 5 BA N Z 8] A5 S AN XS B, AT AR A5
BARAY GBS WA F7AE ESG PG B Al dE 47 48 3 AN AT LAF 8 il 9% SR A0, T AR A 0 55l 6
A% i ] LLGE 3 S QT HE— 20 R A S P i IR A543 Al AR . R, 328 F TR RO K 5 ESG
TG 4305 308 3 18 i Al % G BT, DA T 2 A i Ml Rl 9% 240 B0, R AR (50 55 R 9 A, AR SO S 1 551 o i
2, AR A0 L R HIE B ( Gretotal ) i BE AV BHTKF-, I8 20 73k (0. % W& F1) ( Grelnwia ) T (0,52 AR
LR ( GreUmia) ,ZEM FERF YN 1 HUA SRRTER, 3 10 el TAHCEE R (FR TR, cost, BUZERARHMA) L
F10 () F] (3) BT LAE G — 10 ESC PRG35 R BEIITE 1% /K- b8 35 e, S A2 F T
A aR EBH  (HJE2 10 (9(5) 8 ESG_dif B RZBOH A B3E , BBV AE 6T ESG PFEK 4 I i, B 7 7 5 i
PEER A RHT, TS RIS LR BT, | 10 B9(2) 41 . (4) 5IFI(6) FIA] LIE i, 4 0 LRI REUITE 1%
7K 5 20 1, BB SR 8 BB 7K T A B2 T 55 0T DA A5 55 il % JiAR , bl e mT A BH ESG 32 431 1]
PIGR A All BE THE C BH K-, Rl S B Sk BB KO-, DL RRAR A 55 Al 9% AR

F10 ESC RS FEEFSHESZSMBRA

A5k (1) (2) (3) (4) (5) (6)
i Gretotal cost, Grelnvia costy GreUmia cost,
. 0.0345 ™" -0. 1432 0.0317 " -0.1423 ™" 0. 0049 -0. 1484
L. ESG_dif
(2.6788) (-4.0885) (2.8942) (-4.0641) (0.5192) (-4.2346)
Gretotal ~0. 1784
(=7.9608)
Grelnvia ~0.2224
(—8.4306)
GreUmia -0. 1980
(-6.4301)
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HAR & $43% HSW
&gk
i (1) (2) (3) (4) (5) (6)
Gretotal cost, Grelnvia cost, GreUmia cost,
Low 0.1319 " 3. 6055 " 0.0732 " 3.5982 " 0.1197 3. 6056 ***
- (4.1216) (41.4343) (2.6942) (41.3755) (5.1332) (41.3920)
ROA 0.2016™" ~1.5018 ™ 0.1703 ™ ~1.4999 0.1236** -1.5133™"
(2.6312) (=7.2118) (2.6177) (=7.2045) (2.2140) (-7.2621)
Crowth -0.0245 ™ -0.0419 -0.0220™ -0. 0424 -0.0117 -0.0398
TOW.
(-2.0441) (~1.2869) (~2.1606) (-1.3032) (-1.3437) (-1.2232)
Cashfl 0.0833 0. 1909 0. 0261 0.1818 0. 0447 0. 1849
ashyton (0.8777) (0.7404) (0.3239) (0.7055) (0. 6466) (0.7165)
5 0. 1807 *** 0. 0245 0.1531* 0. 0263 0. 1083 ** 0.0137
vlze
(29.8142) (1.4433) (29.7501) (1.5512) (24.5413) (0.8141)
i -0. 2872 -0. 5645 -0. 1968 *** -0. 5570 " -0.2423 -0.5612
(-5.3314) (-3.8534) (-4.3037) (-3.8049) (-6.1775) (-3.8271)
Board 0.0651 " -0.0314 0. 0320 -0.0359 0. 0601 ** -0.0311
o (1.9203) (~0.3409) (1.1112) (~0.3899) (2.4331) (-0.3376)
ListAve -0. 1891 ™ -0. 2609 *** -0. 1151 ™ -0.2527 -0. 1144 ™ -0. 2498
- (-9.8687) (~4.9936) (~7.0735) (—4.8469) (-8.2003) (-4.7828)
D 0.0271 -0.1789 0. 0279 -0.1775* 0. 0082 -0.1821™
urn
(1.0176) (-2.4684) (1.2324) (-2.4501) (0.4198) (-2.5111)
Ovinion 0.1011 " -0.2472* 0. 0546 ™ -0.2531 ™" 0. 0704 *** -0.2513 "
s (3.1462) (-2.8320) (2.0033) (=2.9007) (3.0116) (-2.8767)
cons -3.4710* 0.7087* -3.0058 *** 0.6593 -2. 1857 0.8951 "
- (-23.8016) (1.7553) (-24.2763) (1.6321) (-20. 5830) (2.2257)
Industry fe Yes Yes Yes Yes Yes Yes
Year fe Yes Yes Yes Yes Yes Yes
2_a 0.2047 0.1912 0. 1695 0.1917 0.1677 0. 1900
F 98.2922 88. 1327 78.1279 88. 3704 77.1209 87. 4529
N 14740 14740 14740 14740 14740 14740

AR N R el " R N EIRTE 10% 5% 1% K E 3%,

(=) ESC B oa I AR ESRSMBMAE
SrHTIRAE A T 3 R B 5 S P A 22— 3l 55 B B AR TR, SRR A B IR R
B, SO SETE REA R b b 28 W N A BRI LS 3 A B B T mE BE W, s BaE W
23 L3 SR S S BT DR O, £ S Y LR R, A AT S B Y, ESG PSSR T AR Y
PREEIE, 7 B DT A AR B B XU, , AN T2 34 o 20 (9 SC B A AR 5L, S v £ R W, DT 48 7 Tt
Bit, I E TR Al AT 78585 2 IR 52, o B D 54 R B R S 2 T AR G-t 5 4 £ B A i 5 Y
e, RS BARXIFRIANE ST I, ESG PRSI AT RE 238 ek 48 43 7 0 G i 88 396 11 X £5 55 il ¢ Al A 7
SN, ST AR SO R AR B0 | AR AR X 45 SR A ) R AT 5 B VTG DL R A TIOI 114 43 A U
Bie Sy FERA A S 3 A U ST BE A AR, TR I 15 O RS SR 23 B I ST BE ( Focus ) BOACERAZ & LUt
BRI T IS BE A A RON, S5 5R N 11 fios, 3R 11 B9 (1) 51 AT LA i Je — W1 ESG PR Bi7E
190 1) S0 ZE PP 3w 1T ISR E | 3R 11 109 (2) SUAE KA W 70 M Uil 5G 7 B A4 THREAS 8 25 AR Aol 5
S5 RNGEAS B 1 R, RIS T SR R BB SR AR SR X S A I EAT T4y SR AR B, A0SR A Ui
K A PUR TR S5 B (Top4 ) sk [ A 231555 Bt (Foregin) , IKAE A 1, 2 11 f9(3) 511 (4) 5153515
AT — 0 ESG W B DU 2Tl 55 B il 15 Sh 2= 3+l g 55 B 23 Dl 69 S8 B0, 85 51 s
LH IR DA 5% WK R 3E 0, Wk A PR 2Dl 55 B sl 387 [ S 2 31 Dl =5 55 i B¢ A D
ST 3BT U S 058 55 Rl B AR 1) R ARAE Y, 8 R 5 U8, ESG - 43 I AR 7| 7S U R 23 1 Uil = 55 ol g 1
SIS 55 BT oA U 8 53 , X5 55 il B8 A £ A0 1 P 70 B S, 32 AT D AR B Ml B N T B AR FE
PRAt T B
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BRI RS . ESG WA — el R T R M b 7

R 11 ESC RN SiXFEFSESHMERS

- (1) (2) (3) 4
S
Focus cost, cost, cost;
L. ESG_dif 0. 172277 (11.3214) -0.0985 """ (-2.8174) -0. 1323 ™" (-3.7547) -0. 1467 " (-4.1795)
Focus -0.2955 " (-15.6565)

L. ESG_difxTop4

-0.3519 ™" (-4.8958)

L. ESG_difxForegin

-0.2587 " (-2.1286)

Lev -0. 4999 *** (-13.2351) 3.4342 " (39.4967) 3.5719 " (41.0059) 3.5797 ™ (41.0764)
ROA 1.8913 " (20.9142) -0. 9789 “** (-4. 6620) ~1.5396 " (-7.3851) -1.5434™ (-7.3977)
Growth 0.0170( 1.2034) -0.0325(~1.0045) -0.0417(~1.2775) -0.0387(~1.1868)
Cashflow 2.1660 ** (19. 3433) 0. 8160 ™ (3. 1450) 0.2102(0. 8139) 0.1719(0. 6655)
Size 0.5107 ** (71.4267) 0. 1432 (7.5384) 0.0107(0. 6354) -0.0022( -0. 1289)
INV -0.1175" (-1. 8482) -0. 5479 *** (-3.7668) -0. 5527 *** (-3.7662) -0.5186 " (-3.5359)
Board 0.1492 " (3.7292) 0.0011(0.0116) ~0.0410( -0. 4449) -0.0489(-0.5302)
ListAge -0.5165 *** (-22.8358) -0.3797 ** (-7.2110) -0.2275 " (-4.3627) -0.2338"" (-4.4727)
Diurn 0. 1589 *** (5. 0460) -0. 1368 (~1.8976) -0. 1878 *** (-2.5873) -0.1837 " (-2.5293)
Opinion 0.0831 ™ (2.1927) -0. 2407 *** (-2.7746) -0. 2698 *** (-3.0872) -0. 2657 “** (-3.0384)
_cons -9. 4685 " (-55.0220) -1.4699 * (-3.3993) 0.9287 ™ (2.2931) 1.2392 " (3.1046)
Industry fe Yes Yes Yes Yes
Year fe Yes Yes Yes Yes
2_a 0.4412 0.2011 0. 1891 0. 1880
F 299. 3290 *** 93,7421 ™ 86.9165 ™ 86.3166
N 14740 14740 14740 14740

H ARG AR e fH; ™ 7R A FORAE 10% 5% R 1% K R,

(—)REESH

11T SR

AR, il B 195 20 1 BB R B e AN TR Y R B2 (A 7l b A S o, S L BT SR ok
Pk, A b ERFTAEA RS PR BRI AT ML P ESG PR O o1 55 il 9% AR 9 57 RV e, AR SCARIE ATl
AL 5 YRR EE AT 0 REAR [0, 326 12 25 W], AR IS QAL AV AR LG i Ja — W1 BSG PR3 B H
15 PAT M AR 5755 Fil 5 A AT SO0 B S A AR A, D5 I i s e Aol Aolb o 7 R SR A B &L
SHIET ESG PPRATR , Hsis deA ki) ESG PP B R , S O ) T X BEAR AT 2r (AL 2
i, A AP RIHT, SEBAL BTG, LA R A S BB A5 5, BRI 58 1A | 32 32 S (BT i R 1Y

AN ik 2 )1

AW
* 12 REESHATWSEEE
HIGY BRi5 g
Ap i (D) (2) (3) (4)
cost COsl, cost Cosl,

L. ESG_dif -0.2851 ** (-2.6975) -0. 11427 (-1.7352) -0.0781(-0. 5870) -0.0370(-0.2912)
Lev 4.9468 " (17.9648) 1.7725 " (10.3345) 3.5196 *** (10. 7190) 1.3293 " (4.2412)
ROA —1.2588(-1.4733) -2.3872"" (-4.4858) 4.6374" (6.4215) 4.3234 ™ (6.2720)

Growth -0.0018(-0.3831) -0.0010( —0. 3308) -0. 0000( -0.2327) -0. 0000( —0. 3392)
Cashflow 1.1894* (1.7778) 0.4594(1.1024) -2.0836 ™ (2. 3466) -2.9619 *** (-3.4947)
Size 0. 1718 (3. 5408) 0.0173(0.5739) -0. 1889 *** (-3.0485) -0. 2229 *** (-3.7690)
INV 0.8679(1.5960) —1.5881 " (-4.6884) -0.9816" (—1.8678) =2.2111™" (-4.4078)
Board 0.0612(0.2132) 0.4373 " (2. 4464) -0.6234" (-1.7886) —0.5391(-1.6204)
ListAge -0. 6761 *** (-4.2668) -0.4144 ™" (-4.1984) 0.0786(0.3914) 0.1416(0. 7386)
Dturn -0.3508 % (-1.8186) -0.2297*(-1.9116) -0. 6897 ** (2. 5490) -0.5245* (-2.0310)
Opinion -0.2621(-0.9974) -0. 4473 (=2.7324) —1.2414 " (=3.4691) —1.4352*** (-4.2019)
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R L5 B4zt Hs5H
gk
5y
3 (1) (2) (3) (4)
cost, cost, cost, cost,
cons -3.31227 (-1.9003) 1.6868(1.5538) 6.5438 " (4.5238) 9.2381 " (6.6909)
Industry fe Yes Yes Yes Yes
Year fe Yes Yes Yes Yes
22_a 0. 1474 0.1109 0.0254 0.0155
F 21.1956 ** 15.5759 7.3618 4.8531™
N 4207 4207 9533 9533

ARSI ;" R B BIFIRTE 10% 5% 1% 8KF 23

2. ERAERIME

G T A S IRBE A DL Al 255 S AR I R O TR S AR S IS BT,

ESG PRI 5155 Rl 8 1UAR R 2] | A SO P 2o 000 <6 Rl 48 JEOR A 0 Tl A SR B8 I P R, S (8 S 1 2K
R, A 2 Ml A S IABE B, I L ph T 2 €0 4 R AR 0 Ml DX T 4000 | AR SCatE— 28 [T 1 i XA
F N3 BRI R — I ESG 4% 73 b T fE A (IR <5 il AR 25 R 50 4 22 M XA o0 55 i B A, L AR B 1
190 B 7K1 35 D B, % < il AR ARSI, i Jm — W) BSG Wy B R B E AN B3 AT RERY I
PR, <Gl A= A PR 0 M X AR AE PR S 2 e L SRS PN A 3 AR — ek B P 5 4R L PFAR
T3 2055 B BAT R R A W B P 54205 2055, B0 ESG WP 9A F ROMRMBRE BE FAIK, AT ESG 3F 4 7 15

Xt 5T 55 Rl A RO AR FHAS S5

R13 REMST . ERESRE

4 WA S PR TR L X R SRR R IX
b (1) (2) (3) (4)
cost, cost, cost, cost,
L. ESG_dif -0.1512(-0. 8479) -0.1003( -0.5985) —-0.2188 " (-3.0828) -0. 1552 (-2.6671)
Lev 5.2765 7 (10.4809) 1. 6522 (3.4907) 3.0656 " (19.4185) 1.5458 " (11.9450)
ROA 5.6857 7" (5.8332) 4. 4598 " (4. 8666) 0.9686 ™ (2.0606) 1.2538 " (3.2540)
Growth -0.0001(-0.1681) -0.0001(-0.2022) -0.0000( -0. 5495) -0.0000( -0. 8641)
Cashflow -3.6403 ™" (-3.0999) —3.8144 ™ (-3.4547) 1.5613 " (3.4245) 0.3469(0.9282)
Size -0.2251 ™" (-2.7425) -0.2581 ™" (-3.3446) 0.0477(1.4173) 0. 0001 (0.0029)
INV -1.6115" (-2.1279) -3.0155"" (-4.2350) 0.1996(0. 6849) -1.3053 " (-5.4658)
Board -0.4275(-0. 8884) -0.2747(-0.6073) -0. 1260( -0. 6839) -0.1140(-0.7549)
ListAge -0.2385(-0.7668) 0.0312(0. 1066) 0.19127(1.8493) 0.0793(0.9358)
Diurn -0.7786 ™ (-2.2305) -0.6082" (-1.8530) -0.3688 ™" (-2.6767) -0.2268 " (-2.0081)
Opinion -1.1166 " (-2.3976) -1.4740 " (-3.3664) -0.8786 " (-4.7342) -1.0050 " (-6.6063)
_cons 6.1722 7 (2.9425) 9.2488 " (4.6897) 0.4136(0. 4387) 3.51127" (4.5435)
Industry fe Yes Yes Yes Yes
Year fe Yes Yes Yes Yes
2_a 0. 0297 0.0167 0. 1168 0. 0848
F 4.8796 " 3.15327 15. 1521 10. 9090
N 7106 7106 6634 6634

W AES NN el " ™ A FRTE 10% 5% 1% 9K 3%,

(=) Bt

MRIERTSCOM T, BRI ESG PG B REAS 0 25 B IR0 55 Rl BT AR, 5l T IR ) ESG R I BT
SRR A A W v {5 S B T, Ik T A B SR DA I A 2 A5 5 RUAF 915 5, 2R
R, AR, I R AL A BRER7 AT WE 7 Al b A7 AR 2 FUEN T 2RI 20 a4
W2 Z S HAT R LR Z 5, S A2 R R B Z BT AR e 7 2 I L 25 i 38 ok 2 [ g [ A R 2 il B2
GAATRATIO G55 ST, B TARA TS PR I A3 A U8 ESG PR IR AR FUR S Al Al e S 1 1

132



BRI RS . ESG WA — el R T R M b 7

FETT, 402 T G2 ff X b e ) B BB A T Ry LA R B B AIR ESG 4% 43 I AT % fifk il 9 24 o, LRk
A HIFAYGE H S0 ESG PFPOIR AL, WA BRI #t2s Ry 5T, XS S 3 9 3 Bl
“TeRL AR, BIMA 250 ARG BT R AR 2 05 , 237 S5 1k F Rl B B A, BB ESG W44y
BRI, X5t 55 Rl A A R S B9 52 W, LIRS e 1T 68 23 DR R Al A RAB AT R B AR B A7 Tl S
YT A SCHESEME LA P BE AT T2 CMM R, 3% 14 el TARTTESE R . 45 R R, ESG W4 %)
155 Bl A A IR R B 2048 — 3 A 30 ESG PR 1Y R BT 10% i /KSF B 3t B
AR(1)<0.05,AR(2)>0.05,Hansen {H>0. 1,381 T 2557 GMM K5, fH UL ESG P53 500 il A7 4k
B IVE AN IEVE Al F A SRR BRI A A T ol B B G2 A TR 0, B ik 2B A7 AN W B SR, LV o3 15045
2 7R R | (5155 A AR X ESG PR A3 8 i BBURR BE A T AR, R BURIB A T, 5 iR i A I, 4
SR I — T THIAIE T ESG PP 53 B Al & R B A R M AT RO XAl ™= A 17 IE M R 7, 45 6 B Sche
S5 G0 B R B

xR 14 EEHE

Ao %(1) - = - (31 ; -
i — 4 i J W i =4 i J a8
L. cost 0.9907 " (42.89) 1.0041 ™ (32.02) 0.9935 " (33.04) 1.0334 ™ (28.87)
ESG_dif -0.0323" (-1.71) -0.0796 ** (-2.82) -0.0403(~1.41) -0.0147(-0.40)
Controls Yes Yes Yes Yes
Industry fe Yes Yes Yes Yes
Year fe Yes Yes Yes Yes
AR(1) 0. 000 0. 000 0. 000 0. 000
AR(2) 0. 064 0.137 0.093 0.085
Hansen 0.113 0.552 0.791 0.152
N 15990 14760 13530 12300

ARSI ol " 7 A 3 AIFRIRTE 10% 5% F 198K E 3

(=) EFEREE

FERTSCAT BT EER I AR SCIMR R ESG V943 15 40 An] 38 328 [ AR 457 55 il 9% AR 3 — 20 52 M £l 7 3 e
{E, PSR UL, SR A I I 38 = 0 5 55 il 8 A | W 2 Ll 9% 24 o i , o T RURS: 45 1 2% R X e A
WA 2 15 4 T ek HT FEARFE RIS H |, PO X $e i 5 RR22 B K R A, B L Al A B
T I 42 1 ) R 5% AR, RORRRAR T Al AR gt & R BRI . T ESG PR A IEL 25 4l iy >Fe 19 i 7 A2 4 il
PE ESG {5 B R i A R T R o 2 A Sk (B H |, LUK B SR N (5 AT, AR B 2 A 380 9¢, Al
(K e RO AT E — R AR T B AR R R AR T, A R T Ak T S I E R $E T

AR ESG PEG 4 6 A T 5 M (8 4 5 i, i 68 e e A AN AR T 571 14 0 12, o FRAG 32 Q (BDR i
AT A (TobinQ) , HHH5R 75254 < TobinQ = W E/ (%7 Bt = TCIE B8 7 i il - i 25 i ) | 7 (WL 4¢
ARICHG TobinQ (EBHALEE 1550, WK K ESG 1P A B Alb i S (A AR i, 25 5 4n e 15 59 (1)
IR, WG — W10 ESG_dif ZEUTE 1% KM IE , R ESC W B 0 8 & T Al i g e,
Z 5 ARSI T B (TobinQ ) R RS & [RIBHEBCRS i A ESG PP 53 B ( ESG_dif) |5 55 fil 58 iU A
(cost, cost, \costy ) M I H I ( ESG_difX%cost, \ESG_difxcost, \ESG_difxcost, ) BEAT M A K5, 45 RN 15 19
(2)H ~ (4) V7R . ESG PR ATIE Y 22 8005 35 M 1E , 5T 55 Rl 8 AR 1 R B TR 1% Bk 1 B3k
W PR 1R 1 55 55 0 AR Aol T S (At o TR s, SR LA OC TR 02, 38 B ESG_dif % cost, Fl
ESG_difxcost, B ZE053 90 0. 0293 1 0. 0412 ¥I7E 1% /K- L B35 N 1E | ESG_difxcost, [ Z BN i {H 12
FOPAEE, LRGSR ESC WS B 554k T 15 55 il 9% mAS X 4 ll 3 B 40 {E 1) T T2 M, ESG 114 43
I A £ 55 il 0 AR B AV S0 A — 8 AR AR E T Mk T N R £, R T T i R T 3 % R R
T3, HE8h T Al Ay s e R R S TR R R
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PR 2
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Industry fe Yes Yes Yes Yes
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Does ESG Rating Disagreement Necessarily Have a Negative Impact? .
From the Perspective of Debt Financing Cost

Chen Pengcheng, Li Zhi, He Qilong
(School of Business, Zhengzhou University, Zhengzhou 450001, China)

Abstract: The existence of ESG rating disagreement brings certain decision-making problems to creditors, but it also prompts enterprises to
“self-help”. This “self-help” behavior may alleviate the information asymmetry between enterprises and creditors, enhance the development
potential of enterprises, and thus reduce the cost of enterprise debt financing. Based on the panel data of Chinese listed companies from 2009 to
2022 the impact of ESG rating disagreement on debt financing costs and their mechanism was explooed. The results show that ESG rating
disagreement sgnificantly reduces the cost of corporate debt financing, which is still established after a series of robustness tests and endogeneity
treatments, such as double clustering, subsample regression, PSM propensity score matching, quasi natural experiments, etc. Mechanism
analysis shows that ESG rating disagreement reduces debt financing costs by forcing enterprises to improve the quality of ESG information
disclosure, green innovation level and attract the attention of analysts. Heterogeneity analysis founds that ESG rating disagreement has a more
obvious effect on reducing the debt financing costs of high-polluting enterprises and enterprises with poor regional financial ecological
environment. The economic consequences shows that ESG rating disagreement increases the market value of enterprises, resulting in higher
market development capabilities for enterprises. It reveals the economic consequences of ESG rating disagreement from the perspective of debt
financing costs, enriches the connotation of ESG rating disagreement, and is of great significance for the urgent need to unify ESG rating
standards and how to unify them.

Keywords: quasi natural experiment; PSM propensity score matching; ESG information disclosure quality; green innovation; analyst attention
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