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A Ml Fi % 1) 5 W ] S A 2 T v T R R B, R B SRR L 5% S I R DGV I B R aE R
FE VR IR (A ER KRR T 2022048 tH, R K45 A BR Y6 [ 4 f 0™ 31 XU 25 8L R 80% A ESG A
KRR, 15 ESG 12 il A 52 M il ik 25 A I B ZE R 3R, B2 RSN IR A 1) 2 RiE . A
SCHR 3 N F G M AR ESG SO AR AR Y COR AR R ER 21, 2019 2% 38 45 A 1 46, 20225
0 A, 2023), WA % K I ESG G RO 157 55 fill 55 A 10 78 A AE (R 4 08 56, 2022), {H %
B TEIVE AV AE SR 5 =77 VFRALI N W] 1) ESG SR 1l 15 55 i B

k& b ESG 1§ ik B & B RN AR O B R ) N 238 i ESG KX B, JE R ESG T %
BT, AH AR R 1) ESG 1350 A — € . 53 5 B B AR XU AH B, ESG i #% 53 i Br B AT
SR 4% B A0l 0 TR B A L RO v R AR, T BRI DA R A 35—, BSG AR & 4% 5 I A B
BOR K 2 T BRI (8] 4 g B I H R, L T 3 W LA A AT R AR 2 — KA R, F A
£ ESG AT SE 4 W A RE AN IR BRI G E . 55—, i TR [ ESG AbTie 5 B BL, B = b ESG
PEAN R, ESG $E ML A 2 18] 77 4£ ™ .43 15 ( Christensen 25, 2022), /). ESG % ¥ % 3 78 i /A~ 1

rfs B HA : 2023-08-15
BEEWE : #UF WA SR 50 RIZE S T0E Al 040 R 77 1% 2 J7 B RN B VP A B 9T (22YTA630047)
TEHE N M1C1971-), B, FREKEFEN, &8 558 5% 58z, 114 500,
FTRBLC1994— ) GEREE D, 5, ToaBE LN, m 7 B K S b il L5 e A .
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X A8 AR ESGIE Rl Bl B8 AR A B AL RS

SEME o XA T ZEAS H — R R A, 10 HAS — 58 BEFE A B 28 = J7 PR LA 7T 1) ESG 47
2. N, ESG %5 b BRE i B AE SR (0 A D7 T R AT TR & ESG #E %t , {H ESG VP # B 1 %
G, FECILRT A E AR o 1028 =07 MU I BSG VT4 A0 8 3o i i W 8 R (8058 A Mk gk AT
ESG # %t 1 [F] I CRIAA A5, 2023), W51 & 1 % 55 # % T\ ESG S /i &% 55 i T o X A SCHR
Jt ESG 3 [ £ 0% i B ¥ fil 0% B AS [l B2 AL 17 U (R0 i T R A

UE Ak, ESG 5 11 #5 9 T X il B A AR (9 5 ik B ke 45 98 3 288 . T IR 5 RN 1R
A [A) AN ], 0F RGPS () s 2 R A 8], 810 79 38 2 18] B R &8 43 4 I AN — 8 (Jiang 55, 20105 Sandvik,
20200 o HAAHE, [ 7R 3R A AR A A Al 2 R0 AR SR AT T 2 R 20 DA TN B S ) IRAE, BRI T A A
Ay B TE 00 RS 5 1) L A BB R IR R I H , DAIRAS B AN A s T 053 BN R AR U 3R AN
DR A S A R [ 5 )R, SR it DR A 4 AR R R PR R T e A DR XU, A ) T A A B, K
W4 % 3K 25 (10 AT REME B/ (Chang 25, 2019) . PR, XFF MA Mk ESG #% % 3 4 55 = J5 A Al iX
— K H 7 A e MRS R, B AR R BN 1 BT AN [

ASCAE B 2015 4F 7 38 A4k B RO AT ESG B HLIX — BAF “ HARSEIR” MR bl B8 T X
b s 4 P 51 B0 ESG =5 H 15 58 T 0 A b i BRI 5 55 Rk B 1 AR 1 52 ) 22 S R A FH BIL A
WA, 5 =77 ESG BFEBRAR T F A% A Ml 1 B B % jl A, (3 w8 1 3 5 45 b B A o L1
o 56 22 BH, ESG % B 38 Ik el /> A< T 0 PR 0 AV e A A e 45 % T R A T S B R AR, HL I i
S n R SR A5 DX AR AT R I 2 BT B v £ 45 R B AR o E— B IR R L, XA RE R
FIANERAT B IR BT 1) Al AN B 5252 ESG 1% 5 i o BT i O 1) MR A 5% 210, 3 e 0 3k £ 55 ik
BE AR 75 TH R LT 2 o 3X Ui B ESG H AR S M I BE AR SE I 7 L E . [FII, ESG % 5 g % 5
3 AR 0 BR Rl 5 45 48 B 1Y, 4 R RO Rl B AR, 9k 2 oF 57 5% R B A AR, JF AR B GE BB ARl
) il % kB O I R

AR SC IR 5C DT R 32 EARBLAE: 55—, ¥R T BSG AU AT AL A . B SRR 2 N H S A
FEHRFT ESG SR 0% J5 R, X ESG H AT BT B B A7 vk, s H M E i e 45 R, 55 M E K
R eAh, BUA SCRRIAR T T ESG 55 5 i X A ®IAT 9w 3 Cl A4, 2023) o 1H i 2 (e
F5E5, 2021 (R FLIR, 38 Bk Z 6 R AT N IR . 5, S A B B A 0 A A b o R A
Ao ST Al Rl 55 RS AR 1) 82 1 R 3%, BT SR o 118 A0 AR o K 22 SR VR T ORISR I A
It ) BE A0 R a1, 2017, X458 F1 3 BAST, 2023), MR Z R E S8 =7 “HUWE" HHFER. H=,
FE TR ARAGANF 28 00 R 35 5o A SCHR AR AT BN R 2 b R OK 2 R AR AE 4 41
Fe RS B B T H R R B 5% TR 88 A5 U T (Myers, 1977), A SCI M ESG 5 /1 8 %% (1) £ £
FH T o RV A5 I H R U T 135 5, I 9 A AR TR SR R R I R R AR T R B v R A
®“TE*%,

— BRSO EMRRK

RBC 4= BRIV & & P2 111 (2018 Responsible Investing Survey ) & i, I T ESG A 2 i XU 5 U 75
YER, 67.3% 52 Ui AN E ALS B RE % BRAR XS, [A] L3R &1 19.4%: FF 5 € & B2 U5 #
Lk 13.9%, [ HE AR 18.3%, X Ut B ESG B 2% i 13 B 5 # N wl o D9 1 IR 4olk ESG # R4 T+
g, IO E R FERET A L R RS BESG #8 &AL, M B ESG ik ARSI B E
PSR =07 ESG WL B T B i BE . 7 IE B4k ESG BE BRI R AT R T R Z IR
HHFE R, Mgl TR EEEAARRGE, B AL AR 2 B T AT O . XA AL AT ESG AH 6 # B i
BT CRIEETEH, MR TR EEE KT BESG FHar R S I . X AR FGALNIG 5, Ak @l
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B RS 2 43 BE 2 2R U XS T 2, R T 45 B U AR A A R E ) AU o B =07 ESG BE R
ok AE i ol B B i % A 1 i BRL AT B AT LA 5 THT = 28—, ESG B 5 2 3 ask ek /)N K I 4 XSS T R
IR B R 8 A o i 2R 2 U i 47 35, 38 SR IR 8 e R Ak, A SRR A5 o XU RS T0T H 1) 6 A0 2
BV 452 B 2R MOt 2 A7 R 54T, PR 5 ESG 2 i 4% B 10 v AU« K HIVERFAEUT T . 2R ESG X 5%
T, KA = PR RALKI AT, W K AF i ESG V2% A 06 35 Bh A b A B 7R 26, dX — T AT BA
RAE RIS AE L, A 4 Fb fa LI 39 58 SIS A8 XU 1) B8 ) (Broadstock 55, 20210 53— J7 [, 244k
AR ST S AR, X AT DL RS A R 25 A DG 38 6 AR AT RO, BRAR A E I R R AN e
PECE SR SE, 2022) 0 25 =, ESG B 52 i ik g ik < 1 k% J $5 B 1 3 AIC B A il 5% i 4%« ESG
BT AH DG A B AL G IR AR 4% 08 L 4L & TR L SR (B 45, X e 4% 0% K R A B8 65 35 B 4 Mk ' 1k
22 50 A 1) AT R R 4 R e )R SE AR S (IR AR, 20210 0 B 55 (2022) K I, ESG SEEAE Y]
W 2 BRI AN B, (K R B X A (B A7 76 IE AR« Ee 25 (2018) FI FH — M3 M HE 4L 5
H ESG 5 % 75 50 1 4 2 B8 w3 W A AR B8 AR, (HK T80 £ BRI B AR FL B AR . T AL, 5 ESG #H %
(1 B 5 % A A I AR A R SR SR A9 AR AR, R T R AR 0o b SR D PR R R o 2R
BT, 55 =77 ESG % B 23 {8 JI A= T0UHA A b 45 BE 2R 50 2 10 B R4 N B A G5& Rk A
PR R B, DRI SR A0 1 AR M o F G, A SO H DU (R 1K

BB 1: 35 =75 ESG 155 5 2 B Al 1 B B i 5 B A%

55 =77 ESG #% B4 ey A M 457 5% fih 9% A 1) Ji IR AT REE T2 35—, ESG % o 2 e i 4 n 6 A
1257 X T 2 3 f5f 45 Al AR o AR AT AE R BN 1 A Ml f B EE DU TN CRRPEILEE, 2016) .
DR b, 457 BN B8 Al 7T 0 A 482 7 ARG XU 4% B, DAPRAIE AR & AN R IR 1) 22 4 o i BN T 4l ESG
P ot M LABE 58 = J7 VPR TT, B ESG FH AT 55 A KM & KB REAE, JC 2 2R84
2T T BT 4 B KL BB W AN E IR Y, AN O DU B T A S AL IE 2 1Y
T IR REAS 2 A, 3 RO I 4 U R ok CF 5 RRE 18, 2014), XA BN 23 23R 35 2 1) XU %
%o deAh, “HEBTKH” BLR LR E, Sy T N X ESG LT R K B 7y, B TR
S0 A BE A P A ESG 7 T A AT H o 3 2 I ) i sl 1) 58 i 5 3 R 6 T i R, R AT R B 3 £t
RE /7. 55—, ESG % B 23 i i PR AR A 1 2278 S 4 e f57 55 il B8 A o R AR, BRAT
A AL B30 T ESG B B [ Jy, fEIREE, SR B G B = N 4E R I % . X &5
Al 24 T S5 OIR I, BRARA AR B 1 o AR IR BRI N, AR BT+ 2 7 R AT % % o4
IR REAS , Xt 4 J W 5% 45 30 B A7 T B i (Jaffe 25, 1995 Chen %%, 2018) . Z5 B4 #, 5 =77 ESG
5 B2 A RN T A Mk ESG 25 11 #8957 A0 J 3 48 8 XU AR A2 5t IR o i 3 40 JXU I 384 o
T 2SR 2 R R M o FH I, AR STHR H DA R R

B 2: 35 =757 ESG 5 5 23 3 vy A M (1 057 55 il B8 e A%

SN

(D BE AR 5 5 B Sk R

TERNEE = E B, MBS T 2015 15 K6 TR 300 5o & A ESG 85 8. A3 LA
PG AL LI 4, LA 2015 45y i, AT G i B i) sf bR [ 42 i 6 BL o fR T R T R AR N
2015 4F 6 HRITF U ATF ESG #5851, A ¥ 20152017 4E 58 NS E T, K 2013—2014 £ & LA
ELIe B . AR SCIEEL 20132017 FF Y 3R A I BT A R R REAS, Bdl ok B 7 S AE . B R w8
I B AN B B EE PR . 2% DA B S0, ASCHIBR T LR REA: (DST 26, 2Bl 44 B
w5 (20 4R GE M= 2 Bl A s (3) /N R B AR 2 75 (4) 78 B 3088 SR Al

.« 126 -



X A8 AR ESGIE Rl Bl B8 AR A B AL RS

N RN R, AR SO EELES AR BT T BN 1% Mg A . 52, A1) 2689
A2 F] A FE LI .
% X AR &5 (2023) YA 5, A SC I a8 ERAR AR A, BRI T EMR AR AE ESG #5811
P AR e, AS 23 B =3k H P R 300 FE kT L W] DAAR /) S 06 28 RN RE A L 48 1Y) 22 PR, HTAR R AR
(7 1:8 4 /N B FIT 1:3.5, X BRI IE £ LG B . I, AR SCAS 3 589 AN S6 20 MM AE, 2100 1
Xof HE 20 K
(TOFERRE YL
1. BBCRR B A o 5 4 B 5B 45 (20200 PA S B L5 (2021 HIBIT 5T, AR SOAE T B8 A B 7 E Ay
R SR T B34 A 4 B2 Al ) JBOASL R 8 A o BB i 5% BRUAS ( Cee) B THBLTTIE AN T
Cec=r,=r,+B@ry—r,) (D
b, r R J0 U R 2, A8 F o BN BRERAT B A A 1) — 4 15 A 3 M BL E R =, %A
AR BOCBAT AL g E B B0 P, 2 i i B B B R R T o | T 20 A A T BE A
FRAS ) I A8 o VF 22 55 00 A7 AE 1, <0 B D0, A 45 B3 4 BRAS H 0 K58 7qB, 2 30 e 28 T30 A6 S B
DA v A 25 A T XS i AN B 0 . 25 A SCHR, 1y, — r 2R ] Damodaran Xf 5 [E 2012—2017 4
T3 3 KRS 3 A (R A 1B 6.85%- 5.90%- 6.65% 7.20% 6.55% 5.89%( B X Fi %, 2020) o
i S, RV DA SCHRE T R BOBCR B RS 0 AT e L B A B E i A Y A
Ji TR it B RS P O 22 22 /0N, L AR SR 3 R 56 R SR e 56 B AR B 7 0 i AR R SR T B JBOASL it B B
A, EEETLUR LA S 58—, IR B A ) I & 2 AR 2 ) < i 2 (0 e R, 3R B Rk
BB R R, RIS S BRI BT BUA, W PEG I8, MPEG 528, OJM BB 55— ik TR 2 £
SE 43 BT T 15000 #5 4E (Easton, 2004; Ohlson 1 Juettner-Nauroth, 2005), 1% SR /£ 7E — & F2 B 1) 3= W AR
FE o BEACTE R A AR I 0 S5 R B RS R AR S ORI AT T 32 B e R, H AR SE P T Al
B SRR bR s W AL, T HLgE A R T2 A A (Da 55, 2012) 0 HEE K,
Y T5% ) 4 R 2 B HEFF A B8 AR B 08 M A AL OR AL T B R BUA; %P CEO 1R & HIE L R I
73.5% {1 5Z Vi 3 76 18 F] %45 % ( Graham Al Harvey, 2001; Da %%, 2012) . [}, 2% SCH 55— A4S 4 fii
FEAZ B 15 55 Rl 0% A AE JR B B R R F R ARAR TS, O TR T EERIH LR, RIS ETHE
JBE B R 5 R A AR B AT BE TR N A 0& o 2B, VIR 300 AR AL 1 KU B B BN, 5 H A Ak AR
E AL 7 28 EE AR 7, 0 S T PR AT 2 0 AR SR WAL 2 #1801 22 AR DR e /0N, BT BEAE — 8 A B b 2
K FH BT AT 77 5 AR Y A T OB R BE B B iR 2 o B LA (2021 WA M, IR IR 300 B2 AR Y
T A FHAZ A AL U SRR BRI B A, HOBUEE 22 B i % il I BRI B AR B R ZE .
TPREWF AR R VE, N SCE ] PEG B SR Al T S 1 R Al 5E AR
2. M3 5 R BE BOAS o A 25 TR AR AR (2018) I BIF 8, AR STR Y Al A JR S L T4 g A0 At I
55 B F B SRS B Aot S A BB R A R Al 19 51 95 i B AR ( Cos) o
(ZDBERIH
N T K5 ESG B 55 A b B R B AR AT 5% il BSOS B 0% AR, A SO T BL R AN
IR
Cec,, = ay+a,Tre+a,Pos+a;Trex Pos+a,Con;, +¢&, (2)
Cos,, =B,+B,Tre+p,Pos+p;Trex Pos+p,Con,, + Si (3)
Horp, i AR, t REAR, jNEHIERT S, Con NIEHIE R, aMB, NEIE, o B T &

Tre IR R H, @, M1B, AL & Pos WIRL WA R KL o AR SO0 172 22 TR Tre x Pos (1] 5 ¥, A1 B;,
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FORAE 2015 4 ESG % B ph i J 5 S5 56 2L AR XoF T 48 1) 4 1) I AL i % Bl A RV £5 95 ik 5 A g AR
o o, MIB AEIERALRER T RE, ¢ e HIREDT . S M EE2017) LLRZT 5
(20200 [FIBF 7, 4% il A5 B AL 55 A 7R (Siz) 55 KL AT (Lev) 35720 2 %6 (Roa) « K 1
(Gro) BREFAER(Tur). BHIE(Cas) . TIE D (Los)« B =i sh M (Lig) « B35 e 5L
(EM) 5 B8 (4bs) B ELZ R LU (Msh) . EF 2B (Boa)« WA — (Dua) UL K 4y
PrIMEREE (Ana) o« A T 15 B R AR I 45 5L, A SC AR50 [R] I 2E 47 17 & [ml U R AN A4 [ 78 280 B 1 3L
HAEGEIH AR R E LK 1,

x1 TEEX

AR AL B R RS A E X
— JBEA i 55 LA Cec SR AR B 7 s AR U S S JE B B A A
55 b B A Cos FE S T8 2l R A IV 55 91 T ) S0 5 1 e S A L
o R T A A Tre RESNAR 5, 7R T ESGREEL i A /] WAL, 15 1050
AT A 1 Pos REAUASEE, 20154 S Z SR AR A1, BIH0
AP Siz AW THELR B AR
Tt S5 KLAF Lev St SR B I LB
B % Roa R S T A
AT Gro E RN K2
S A Tur BN S B3 1 LB
H A Cas LB AR BEE B A B G B S RIS S R ZE R R BUE RN
TGS Los EEFNEAN TN L, 750 H0
B s Lig TE) TR LLALED 75
- B A EM SR 5 AR B AR L fE
15 SRR B Abs KRB IE (1 ones T Rt AV AS RS X FR T BE
R L Msh R AR RS S B A
R Boa o N B A
PERG— Dua PG — AL, A0
ST IR Ana ST IR I A SR 5
A Fir AT AL B
HEJE Yea SR RS A
17lk Ind b A B
H Pro B R
P, STIELE RS AR

ORI GETE L SR R 56 5 A0 DG % 43 b7

RKoOME T FEBEMMBRES AR FE FR A B R R AS 3 E R 0.091,
157 55 Filk 9% AR 1R 35048 0.022, 3X 5 LA SR I 22 e AN K CEEELAE, 2021 kAR A4S, 2018) . HAth
AR B [ 43 A Y TE A RGN

B % Zhang %5 (2020 (1) B #%, 3£ 3 4 158 =7 BSG b5 5 pf o 7 5 S 56 4RD 42 il 20 1 AR &
WM R 2. e Pl 2 A, SEIR AL Cee M1 Cos BIMEI/N T A . P2 G, Lk 5%
H 4L 1 Cec H1H 2 1IN, Cos HIMH 2 9/ o« XU W 55 =5 ESG B5 HFRAIG 7 4 ol fr) AL i 5%
BAS, ARG TN T 57 55 Rl B8 AR, W) SR T AR ST TR o
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x2 Mg

AR FEA% oliE brifEZE w/ME 25%7 4 Tz % 75% R E LN
Cec 2689 0.091 0.018 0.042 0.079 0.092 0.105 0.140
Cos 2689 0.022 0.015 0 0.010 0.021 0.033 0.068
Tre 2689 0.219 0.414 0 0 0 0 1
Pos 2689 0.662 0.473 0 0 1 1 1
Siz 2689 22.968 0.859 20.898 22.361 22.813 23.461 25.141
Lev 2689 0.469 0.193 0.072 0.322 0.471 0.615 0.894
Roa 2689 0.039 0.049 —0.298 0.014 0.034 0.064 0.198
Gro 2689 0.167 0.486 —0.616 —0.022 0.079 0.209 3.565
Tur 2689 0.672 0.470 0.041 0.364 0.563 0.826 2.701
Cas 2689 —0.035 0.303 —-1.615 —0.097 —0.001 0.079 1.029
Los 2689 0.073 0.261 0 0 0 0 1
Lig 2689 1.414 1.386 0.129 0.645 1.006 1.625 8.408
EM 2689 2.250 1.216 1.074 1.475 1.890 2.592 8.482
Abs 2689 0.054 0.058 0.001 0.017 0.037 0.070 0.365
Msh 2689 0.020 0.067 0 0 0 0.001 0.403
Boa 2689 2.172 0.194 1.609 2.079 2.197 2.197 2.708
Dua 2689 0.160 0.367 0 0 0 0 1
Ana 2689 1.850 0.865 0.693 1.099 1.792 2.485 3.784

*x3 BRLEVNEESKE

. ElEs e A
wH a4 peblaL %5 s pelaL 5
Cec 0.087 0.088 -0.001 0.087 0.094 -0.007""
Cos 0.021 0.028 -0.007"" 0.019 0.021 -0.001"
Siz 24.023 22.353 1.669™ 24.319 22.750 1.569™
Lev 0.501 0.486 0.015 0.492 0.451 0.042""
Roa 0.059 0.033 0.025™ 0.052 0.036 0.016™
Gro 0.141 0.141 0 0.122 0.195 -0.072"
Tur 0.731 0.712 0.019 0.653 0.648 0.005
Cas -0.012 -0.042 0.030 -0.003 —0.044 0.041"
Los 0.030 0.092 -0.062"" 0.054 0.076 -0.023
Lig 1.295 1.236 0.059 1.322 1.541 -0.219"
EM 2338 2.347 -0.009 2275 2216 0.060
Abs 0.045 0.053 -0.008 0.053 0.061 -0.008
Msh 0.005 0.010 -0.005 0.004 0.033 -0.029™"
Boa 2.248 2.179 0.069™ 2222 2.144 0.078"™
Dua 0.090 0.154 -0.064" 0.107 0.187 -0.080™"
Ana 2.590 1.603 0.987"" 2.462 1.692 0.770""

AT BIRIRTE10%, 5% % KT B

R AR T EEARRRIK Pearson H9% R K. MR AL B 15 4% ) AL 5 2 8] A9 R 5% 2 B0 i 4%
N BRAGETL 0.8, W] % A8 B (8] A7 AE ™ B 2 B E R [ . HE— 2D, ASON R
117 VIF RS, VIFAE3/NT 3, [FIRE R A 22 H LS (] AN A2 AR SCHRC ) T
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*x4 FETE Pearson HXREH

1 2 3 4 5 6 7 8 9
1. Cec 1
2. Cos 0.013 1
3. Tre —-0.113™ -0.083"" 1
4. Pos 0.118™ -0.165"" | —0.066"" 1
5. Siz —-0.054"" | —0.089™" 0.760"" 0.154™ 1
6. Lev 0.03 0.270"" 0.072"™" -0.075™" 0.035" 1
7. Roa —0.144™ -0.265™" 0.168™ -0.004 0.254™ -0.394" 1
8. Gro —-0.060"" | —0.051"" -0.040" 0.038™ 0.038" 0.036" 0.122"" 1
9. Tur -0.019 -0.074™" 0.014 -0.069" -0.046" 0.157™ 0.092"" 0.036' 1
10. Cas 0.001 0.094™ 0.050™" -0.003 0.051™ -0.009 0.140™ -0.135™ 0.120™
11. Los 0.045™ 0.142"" -0.059™" -0.007 -0.097"" 0.155™ -0.563"" | —0.134" -0.028
12. Lig -0.005 -0.285"" | —0.039" 0.084™ 0.017 —0.666"" 0.270"" 0.0110 -0.103""
13. EM 0.036° 0.179™ 0.013 -0.042" -0.011 0.803" -0.320™" 0.049” 0.126™
14. Abs 0.03 -0.030 —0.040" 0.057"" -0.006 0.008 -0.015 01717 0.034°
15. Msh 0.002 -0.162"" | —0.119™ 0.115™ —-0.084"" | -0.187" 0.134™ 0.057" 0.012
16. Boa -0.010 0.072™" 0.164™" -0.092"" 0.138™" 0.115™ —0.046" -0.055™" -0.041""
17. Dua | —0.060"" -0.0617" | —0.086™ 0.044” —-0.0717" -0.093" 0.053"™ 0.036° -0.010
18. Ana | —0.152"" | -0.189™ 0.406™" —0.006 0.498™" -0.038" 0.362"" 0.033" 0.087""
10 11 12 13 14 15 16 17 18
10 1
11 —-0.072"" 1
12 -0.042" -0.076"" 1
13 -0.033" 0.178™ -0.390™" 1
14 -0.073"" 0.085™ 0.031 0.025 1
15 -0.119"" | —0.058™" 0.233™" -0.119™ 0.027 1
16 0.006 0.028 -0.136™" 0.082"" -0.087"" | -0.127" 1
17 —0.084" -0.041" 0.102"" —0.080"" 0.046™ 0.386™" -0.178™ 1
18 —0.034" -0.152"" 0.027 -0.063" -0.013 0.063™ 0.045 0.001 1

(O BIAZE R 7

5 RE T =07 ESG B B A M il B A 1 [l A 2 R, e ep ) 1) D9 BB R B RRAS 4 [
HEE IR, 1) (2) Nt 55 Rl B A K I 45 R o S (1) TrexPos [ 5 %088 2 9 11, $i 8] ESG #5 5
BEAR 1 Aol 1 AL R B AR o 81 (2) v TrexPos ) S # 2 9 1E, iH ESG #5814 1 4k i
fiR S5 Rl T pAS . RS R U] ESG B S R T, 5 BT LE, B AR SRR O Ak ESG
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Summary: The financing problem of enterprises has become one of the obstacles to the high-quality de-

velopment of China’s real economy. Existing research mainly explores the positive role of ESG performance
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in the post-investment stage, and some scholars have found a negative impact of ESG performance on debt fin-
ancing costs, but there is little research on the investment stage before enterprises obtaining third-party recog-
nition of ESG performance. The exogenous shock from third-party market ESG ratings not only pressures en-
terprises to engage in related ESG investment behaviors, but also triggers expectations of ESG pre-investment
among external investors, providing a unique research perspective for exploring the financing cost problem in
the pre-investment stage of ESG.

Using the natural experiment-like shock of the first release of ESG ratings by SynTao Green Finance in
2015, this paper employs a DID model to investigate the heterogeneous effect and mechanism of ESG pre-in-
vestment expectations on equity and debt financing costs induced by this soft regulatory pressure. The results
show that, due to the heterogeneity of risk preferences and interest orientation among different types of in-
vestors, ESG ratings reduce the equity financing costs of listed enterprises, but increase their debt financing
costs. Mechanism testing reveals that ESG ratings reduce equity financing costs by lowering long-term stock
price risks and enhancing long-term development investment, but increase debt financing costs by increasing
short-term debt repayment risks and reducing short-term operation performance. Further research finds that en-
terprises with stronger risk management capabilities and better external information environments can not only
enjoy the equity financing benefits brought by ESG rating shock, but also avoid the negative impact on debt
financing costs. Finally, ESG ratings force enterprises to accelerate financing structure transformation, in-
crease equity financing while reducing dependence on debt financing, and overall improve the financing diffi-
culties of listed enterprises.

The main contributions of this paper are that: First, prior literature mostly explores the economic con-
sequences of ESG performance from a post-investment perspective, while this paper focuses on the pre-invest-
ment stage, extending the research perspective in the ESG field. Second, the exogenous shock affecting cor-
porate financing costs in prior literature mainly originates from “hard regulation” of government policies,
while this paper explores “soft regulation” of third-party markets. Third, previous studies on conflicts
between shareholders and creditors mainly occur in financial distress, dividend policy, and high-risk invest-
ment project selection, while this paper enriches the scenario of high-risk investment projects from the per-
spective of ESG pre-investment providing empirical evidence for helping enterprises resolve conflicts of in-
terest between shareholders and creditors in the process of sustainable development transfor- mation.

Key words: ESG ratings; ESG pre-investment expectations; equity financing costs; debt financing

costs; DID model
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