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The Impact of ESG Information Disclosure Quality on Corporate Financing Costs: Empirical Evidence
from Chinese A-Share Listed Companies

Abstract: With the advancement of the global Sustainable Development Goals (SDGs), environmental, social and governance
(ESG) information disclosure has become an important channel for enterprises to transmit non-financial information to
stakeholders. Based on the data of Chinese A-share listed companies from 2019 to 2023, this paper empirically examines the
impact of ESG information disclosure quality on corporate financing costs (including equity financing costs and debt financing
costs), and explores the moderating effect of property right nature. The results show that: (1) The improvement of ESG
information disclosure quality significantly reduces corporate equity financing costs and debt financing costs, and this
conclusion still holds after robustness tests such as replacing core variables and adjusting sample intervals; (2) Heterogeneity
analysis shows that the financing cost reduction effect of ESG information disclosure is more significant in non-state-owned
enterprises; (3) Mechanism test confirms that ESG information disclosure reduces the information asymmetry between
enterprises and investors/creditors, thereby lowering financing costs. This study enriches the research on the economic
consequences of ESG information disclosure in emerging markets, and provides practical implications for enterprises to
optimize financing strategies and for regulators to improve the ESG disclosure system.
Key words: ESG information disclosure; Equity financing cost; Debt financing cost; Information asymmetry; Property right
nature

DOI: 10. 64216/3104-9672.25. 04. 036

138|= R AL VR 5, ESG £ B Bt Ve A
R SR 7S PR R T, A
. =

ATREEE R RIS QIR RN B RE T S R R,
ESG & ¥ B i AH 5% PR A ANE -5 XU BRI A% O
Pt BEERREE (kAT RE A R A 754 ) (CSRD).
HE (ETTATE ESG E B RIET) SRS REE,
HE A B T A F] BSG A B #E L5 2019 SR 1
37.1%TF 2 2023 51 68.3%. FliH A A& Al IV 4%
oy, 15 BAX AR 5 B0 T A R A 1 OB R &R
(Myers & Majluf, 1984) . ESG {5 B3 FE M N %
GEEIEAZO T, WRARE B, (BB 4E1R
LS, B EEAT A “BH” T, Eal

124

12 ARENX
1.2.1 #igE X

HNFEHT T BSG 15 B EE LU 5 M SLEEd
R4k ESG 5 Rt s A IE LRI 7S, F & (5 BAXT
FRIRE . (5 SALBES N 375, B AU BT
TR, BRI R R AL A
1.2.2 SLER X

RN AL ESG 5 75 e . #5838 SRR 56 3%
WIER R, WENIMIE S ESG SRR EIRIES %, Bl
AT It B R R S v RESE R JE H AR seBl



2025 1% 44

1.3 ARIERE X
1.3.1 HFFEHESE

iSRRI 5 B AT RS S Bk,
2019-2023 4 A & B ARPAMEAS, A L [R]A
B, SHIERIES ESG 5 B FE X il o8 BOA [ sgma . AL
PRI AR T 1 FH A BN FR I R AR08z, Jd i Fa gtk
KB R A5 18 T 5
1.3.2 WFF %

PASEERF SN T, 456 ORIt FUi2 5 Z B b ik,
a3 22 TR (R AT T FRAG 56
2 WHkFER SRR
2.1 HkERR
2.1.1 ESG 15 B P i 5 b % A

ZHEE NN ESG 15 B4 5 1T B AR A 5 157 45 i
ZRAS (El Ghoul 25, 2011; Goss & Roberts, 2011) ,
{H Cheng %5 (2014) $&Hi, ESG 15 S8 5 vl et iz &
FRAS, e LA SRR YRR .
2.1.2 5 BAXFRI HA1E H

ESG 15 B #5 TR A 54 & A 2, B ME BT
PR, BEIMTFARRRZE A4S (Botosan, 1997; Kim %%, 2014),
LA R B2 i) B A B R
2.1.3 PR AT E A

E A EEBURE T T, MELREE, ESG H#i#E
(R AR PR RN 5 5595 A B A5 RANKE AR o) 2
ESG # & (1 H 23 (Chen %5, 2022) , {H Wang
& (20200 MRS ®.
2.2 K

H1: ESG {5 B4 #5 i A2 T 2 PR A b A
PR 5

H2: ESG {5 B4 #5 s+ 3 PR A i 5%
PR 5

H3: {5 EAXFRAE ESG {5 B 4K 5 -5 v A i) &
FEHRAAE

H4: AAETE A, ESG {5 B35 35 E A il i
ENI LR VR TE
3 I
3.1 HEARERE S #HIEKIE

EHL 2019-2023 4 A B LA FAREA, Sk 4mh
A7k ST/A*ST JaB A w] . B REAR, XA
T 1% 048 RACEE, &5 8 10,236 M A R -
ME . ESG Bl ok B AR ESG YR 5, Rl
K G BRI K H CSMAR 5 Wind 3 % .

32TEEN

®

i

s

A

IR NIIR R

3.2.1 WA R

* Rl 5 A (COB): SR CAPM B 1+ 5. (COE
=Rf+ B X(Rm-Rf) ;

FHEBERA (COD) : FEXHETFHHGE
B LM (COD = FESCH /[ 1 f+ HH oK £
2D .
322 AR

*ESG 15 B E & (ESG) : MiMiFE% A, B.
C. D. EZ5fE 5. 4. 3. 2. 1.
323 PR E

AZEAITFR (ASYMM) : B 1E Jones #AI1HE
AT TR 24 06T 12
324 AR

ERUE (SOE) « [EAMME 1, FEEMIRIE 0.
3.2.5 AL

AV RERE (Size) « B~ (Lev) « #H I
252 (ROE) VA K 1 (Growth) « 75 >34 (Board)
MALFEHFLIH (Indep)  HiTFiE (Bigd) Tl 54
P AL &

3.3 IRAE

(1) FRLVAEA.
COEi,t = a0 + a1 xESGi,t + a2xControlsi,t + Industry
+Year+ei,t (1)
CODi,t = B0 + B1xESGi,t + p2xControlsi,t + Industry
+ Year +ei,t (2)
(2) Fr A RABE Y .
COE/CODi,t = y0 + y1xESGi,t + y2xControlsi,t +
Industry + Year +eit  (FA 1)
ASYMMi,t =80 + d1xESGi,t + 62xControlsi,t +
Industry + Year +ei,t (F% 2)
COE/CODi,t = 00 + 01 xESGi,t + 02xASYMMi,t +
03xControlsi,t + Industry + Year + gi,t (174 3)
(3) YT RARIABEAY .
COEi,t = A0 + A1 xESGi,t + A2xSOEi,t +
A3XESGi,txSOEi,t + A4xControlsi,t + Industry + Year
+eit (3)
CODi,t = u0 + u1 xESGi,t + u2xSOEi,t +
pu3xESGi,txSOEi,t + p4xControlsi,t + Industry + Year
+eit (4)

4 SLIEER S 94
4.1 @Rt gt

COE ¥l 0.082 (Fr#EZ= 0.023) , COD 1A 0.047
(bR#EZ 0.018) ; ESG #J{H 3.26 (brvEZ 0.89) , #¥

AL F 2K, ASYMM ME 0.053 (FRAEZE 0.041)
SOE {8 0.43, #EARTE S 43%, S5HH54T,

125



IR IR R 2025~ 1 % 4 #A
A5 2R BES MIE ¥iME i HR/ME RRME
JEERR i % A COE 10236 0.082 0.023 0.031 0.145
55 R B A cob 10236 0.047 0.018 0.012 0.098
ESG 1% S P 77 i & ESG 10236 3.260 0.890 1.000 5.000
5 BAX K ASYMM 10236 0.053 0.041 0.002 0.216
PR 5 SOE 10236 0.430 0.495 0.000 1.000
4.2 FBEMESHT ITE 1%7KF 3 A6 ESG 5 ASYMM 6 %2 %-0.21

ESG 15 COE. COD [l R4 BI4-023. -0.18,  (1ACTRFD o SARACAMANE DT 0.7,

JoeE 2 LA
A COE cob ESG ASYMM SOE
COE 1.000 0.450%** -0.230%** 0.320%** -0.080**
cop 0.450%** 1.000 -0.180%** 0.270%** -0.110%**
ESG -0.230%** -0.180%** 1.000 -0.210%** 0.150%**
ASYMM 0.320%** 0.270%** -0.210%** 1.000 -0.090**
SOE -0.080** -0.110%** 0.150%** -0.090** 1.000
W *o L *ORIRTE 1% 5% 10%[KT B3

FEA% 0.5 AN E 205, HI BOL; ESG A COD Hlal I 2%
H-0.003 (1%/KFE2Z) , BIESG 38 1 %, 1%
Rl ARG 0.3 DN E 405, H2 JROT.

4.3 ERUNEYILER

InNFE 45 & )5, ESG %F COE HiI[a] U3 & $04-0.005
(1%/KTFE3E) , B ESG &#=TF 1 %, BAEh % A

A WAL E: COE BefEReAR & cob
ESG -0.005***(4.28) -0.003***(3.76)
Size -0.006***(5.11) -0.004**%(4.33)
Lev 0.032***(6.89) 0.025***(5.97)
ROE -0.045**%(7.23) -0.031**%(6.12)
Board -0.002**(2.45) -0.001*(1.98)
Indep -0.003**(2.51) -0.002**(2.34)
Bigd -0.004***(3.12) -0.003***(2.89)
Industry il s il
Year il Eiatiil
i HO 0.326***(9.21) 0.215%%%(8.34)
N 10236 10236
Adj-R? 0.286 0.214
AL OFRORTE 1% 5% 10%HIKT LR, FBEANtE

4.4 RO EYILER

15 B A X BRAE ESG 5 COE 8] [ o1 A R85 B

20.0%, {E ESG 5 COD [RIff)H A28 5 b 16.8%, 3%

NI HARBE, H3 AL

A COE (FHA! 1) | ASYMM(Hi%42) | COE (% 3) | coD (#i#d 1) | coD (#A!3)
ESG -0.005%**(4.28) | -0.012***(5.31) | -0.003***(3.15) | -0.003***(3.76) | -0.002***(2.89)
ASYMM 0.083***(6.78) 0.042***(5.43)
PEihilAL 7 i Pl il Pl ]
Industry/Year eyl i) eyl i) eyl
N 10236 10236 10236 10236 10236
Adj-R? 0.286 0.234 0.321 0.214 0.245
e *L L PRIERIRTE 1%, 5%, 10%H7K
FLEEE

4.5 TR E Y35

126

ESG X SOE %} COE HI[RIA R ECN 0.002 (5%7KF



2025 1% 44

B3, X7 COD BIBTRECHN 0.001 (10%KFEE),

IR NIIR R

R E A ESG [R5 RA PR 55, H4 FROT.

A Wi AT E: COE W fRERAr 5. CcoD
ESG -0.007***(4.56) -0.004***(3.98)
SOE -0.003**(2.34) -0.002**(2.11)
ESGXSOE 0.002**(2.45) 0.001*(1.76)
AR Eiatiil Eiatiil
Industry/Year el il
N 10236 10236
Adj-R? 0.293 0.219
VE: k0 L O RIERIRAE 1% 5% 10%[H/K LB

4.6 TR MATE

Bz 0., HREARX R T AR N
AR, SRR, IAE TS R SE .
5MRGILERT
5.1 thREER

(1) ESG {5 B ¥ #& i 21 7 B3 R L R S
FREGRRNA, S50 Fa g MR T4,

(2) 15 BAXIRAE ESG 5 @t A ] &A% 543
MEH;

(3) FERUHEREHATER, ESG Xk At
RS ) FERARR 5 B 3 2
52 B RT

T ESG 18 B E &5 5 BRI 7ia 7, w1k
TAEHMUE B, s 7B A ER, FET
A b % 1 P PR ST 5
53 LEBT=

(1) k. =M ESG &M 5%, {#4 ESG &
A, A B N, JEEATE ESG Tk #/E N 22 ikt ml
Bt LR A% O S 5

() HHE SN ¥ ESG 15 BN K R,
MR RSV IRTT ESG $ 75 i

(3) WM. 583 ESG PRI, HEdEmHiL
HERE, BV FEWMAR, HlEERE SEUR.
5A4MRBRERKRE

JABE: ESG S AR = 7 vEdk, KRR
YR SR ARG AN BT RR, R
PVAR BRI RN 5R, 404K ESG &4 A5 o

STk
[1] Akerlof G A. The Market for "Lemons": Qual

ity Uncertainty and the Market Mechanism[J]. Q
uarterly Journal of Economics, 1970, 84(3): 48
8-500.
[2] Botosan C A. Disclosure Level and the Cost
of Equity Capitall[J]. Accounting Review, 1997,
72(3): 323-350
[3] Cheng B, Ioannou I, Serafeim G. Corporate
Social Responsibility and Access to FinancelJ].
Strategic Management Journal, 2014, 35(1): 1-
23.
[4] El Ghoul S, Guedhami O, Kwok C C Y, et al.
Does Corporate Social Responsibility Affect t
he Cost of Capital?[J]. Journal of Banking & F
inance, 2011, 35(9): 2388-2406
[5] Goss A, Roberts G S. The Impact of Corpora
te Social Responsibility on the Cost of Bank L
oans[J]. Journal of Banking & Finance, 2011, 3
5(7): 1794-1810
[6] Myers S C, Majluf N S. Corporate Financing
and Investment Decisions When Firms Have Info
rmation That Investors Do Not Havel[J]. Journal
of Financial Economics, 1984, 13(2): 187-221.
(7] REBE, KE, EAH, % FNBELREF
BERFLI]. SEZH, 2004, 36(5): 614-620.
(8] #KNKE, R, FELE SLHLTEERK
AR A——kEFELELTAGANERIEELI]. &
A5, 2011(11): 69-75.
(9] %FAF, FF, Nss. EEXEELLKEE
REAR——ETHFE LT AGANERIEE(I]. 48
7, 2011(11): 153-166.
[10] £33, TFH. FEREZERESBRNET R
A——REFELTLAANERIEEI]. 2H%,
2006 (6) : 49-55

127



	ESG信息披露对企业融资成本影响及优化研究王芸

