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Abstract

In recent years, with China’s “carbon peak carbon neutral” goal, the “green economy” continues to
deepen, not only to accelerate the implementation of the economic and social multi-dimensional
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green transformation, but also lead to enterprises gradually break the previous pursuit of a single
economic efficiency development goals of the deadlock, the enterprise development goals and social
benefits closely combined, the ESG concept has gradually taken root in people's hearts, giving enter-
prises new ideas for value creation. It has also led enterprises to gradually break the deadlock of
pursuing single economic benefit development goal in the past, and closely combine enterprise de-
velopment goal with social benefit, and the ESG concept has gradually taken root in people’s hearts,
giving new ideas for enterprise value creation. Existing literature only examines the impact on cor-
porate efficiency indicators such as the cost of equity capital from the perspective of corporate ESG
performance, while no scholars have yet studied the impact of the cost of equity capital on corporate
ESG performance. Therefore, this paper takes the data of A-share listed companies from 2011 to
2021 as a sample, and combines the empirical research method to construct a regression model to
explore the impact mechanism of the cost of equity capital on ESG performance. The findings show
that the cost of equity capital positively affects corporate ESG performance; the heterogeneity test
finds that compared with other enterprises, the greater the degree of positive impact of the cost of
equity capital on corporate ESG performance of non-state-owned enterprises located in the central
and western regions.
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1. ARE R

T A RS TR, MERET R SRR R . HESh R R R R A T AL 2 SR K AT
%, TSEELE R K AR LR BB RIS BRI RS L R . ESG AL T 45 A Flth 25k
PR R R B AT HR SR R R B, FEREEE T S B R R A AT RE S R RS T T R E AR . [1 612
BT o | SRR E AR E R IZ RS, SRR E U E K B INEE B, MEUE “UCHAR” 1) “F
B7ORN, LSRR R B i 5, ESG #8 A RN E B UE M. [2] ESG & —Fh s IR
(Environment). f££(Social). 2 )75 B (Governance) =& 7] 52 &3 25 A ML PEIM R R, A&I8 TIESRE
Gk St SR XU R B, R SEIA T R IR R R F1 . [B1E I BUA SRR AT AR
B IAH I 78 2 T84T ESG SHAE AT LUA A lb iy SRR LS 22 55 i S, 48] Gt A I 55 5 Rl A b i 5% e
LTI o AR 2538 LT Al AT BRI Ak ESG SRILMI A IR 2, T AR 2 B A
FRAS F FEAR S H AT AR MY ESG RILIIFENT, AR F AT T . BTk, ASCiEH 2011~2021 4F A it E
AR RFEA, KRG 55 A AR (CAPM)E % DR AR &, WF AR R BE A AR X Al ESG R I
I AL o

2. AIRENX

PR B A AR S h R B A BB A, PR A A O 1 A bl oy 73Tk
GUNNL N TES I oCHE . TEAER, BRI Lk 20 HARIEAERR, Al oK Ak B AR
WP LSRG, AT LTSRN ESG HARZMI AL K E i . ESG VR ELX T AR A R B R H 2, ESG
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RO R gy Al RS, TS B E A RE I RS, B AR At i e IA STk,
RIVAEIIRE T, WA AR ESG RIS AR ARV 28 R AR AR PRI, & B T AV 288 Rk R b x4
A ESG SZMAIX— R FUT [ #8722 o WOA SO it B AS JlAS 1) 3 PE IR T L3 fiolk ESG R BLIK 5201,
MR Lopah VIR BB A A fEBIRTT IR, ASCHTFUIhE ESG {5 B Ek IR BT 7T, TR{L
T ESG {5 B BIG I SE B ik o ARSI, 7T LA 4n Al 2078 5 20 8 R SR A HiE . ESG RBLAT LA
i — Al S EA KR E R, k208 2 7T LURYE ESG SRt A A K, *f Alb s 1915t
AT IR A T I FREAT — R P24 LA TR AR

3. Wit
3.1 HXRIRESHIERIER

RISCRFASCARDHTIRGR T LT AR SR, RS Tl ESG AL B AR AR 1 HH S EiE,
LT 2011~2021 4 1948 5% A i BT A FIREACNIIE TS G, it 19,767 ASA R EEMEE . A ARIFEE T
R, SRR R IR AR © HIFREm. HrEAT] @ HIBR ST ST Af; @ HIFRHI(ER
LN @ ABEHAERIRE N, WA ESARRERT B F %0424, Hd, EliAF ESG
PO A HAEIIE . S2TEE 5 ESG Z5a 30V, oA &5 Eiis ok B [ 28 2Rl wind i 2

3.2. ZEIXEURRA

3.2.1. #WRBETE: ESG FRI(ESG)

AR T ESG LR A VE M E NP AL &, 1% 0P 4 tHEF 5 (Environment). #1:43(Social)
i\ (Governance) 3 /MANFRIGEFE T ESG AR AR -

HEAE ESG PEZ%: X AAA Bl C 5K 9 & 1, AAATRE 9, AATRME 8, ATfE 7, BBB IiMA
6, BBIX{H 5, BIt{4 4, CCCIR{H 3, CCIt{H 2, CWRMH 1, 3L 9 MNEHBET ML ESG FHLHIHT &,
HAHE KRSl ESG RBUMLF, Sz M4l ESG Ik 7 .

322 WBTE
B g 2 A AR (CAPM) A STk Y PEG AL TSR R 5 A AR, JRIRIPE T~ PEG BB Ak BORE 2 S0 1L,
HATHEER A BEAT AT, At m AR [4]
r=/(EPS, -EPS,)/P,

Horr, EPS, Rl EPS, 43 il 9 TR 000 () 56 — WA 28 AR B, Po N M HIIEAR
323 IZHITE

UbAh, fESIA SCER( R RS 4], TISCIR[B], ZEESE6]), A O EHAAEIT 7 FiEsE, B
FER ST BIRE : AV (Size). M5 ATAF(DFL). £ FIBE J1(ROA). Bl 4 ik F-(Cashflow). ML,
KA (Growth) . Ti37 %4 J1(Markup). L84S (Age) RS F1FE (Own). B HLZ BUI(MSHARE). IR A
—(Duality). #3235 (Boards). EAAAE MR, W 1 Fin.
4. SLIFERE 9
4.1. #ERMGIT TSR

ARICE St AT TR TEGE T Aok R LT B 1 FE AR E, 255 WA 2.0 AR IR RO L 19,767
Ao H# 2 WA, ESG RIL(ESG) HISE A bR #EZE 7373 7y 0.092 F1 0.025, fx/ME 9 0.030, H K{H N 0.145,

DOI: 10.12677/ecl.2024.131072 607 TR 4TS


https://doi.org/10.12677/ecl.2024.131072

B/x—‘m

VLR E il ESG FHLZE ik, AR ESG HA M EMFEE AR, SN ESG f5%
FEBRNERBK. [3BGE A LA (CAPM) B RAE 6 i/ ME 1 Z [AFIERRZERE, friEZh 1.131
FRRULE] T AR T AR S A AR 1) 22 At s FLME 5 A 85 7 4.084 5 4.000, 1 B 3K B %
T AP R B A AR R BT AL T AN LR B R TR BE . Al B (Size) fe KAH 26.410 fe/ME
19.900, i B [ _E 17 A b MR 2 T A7 AE — € 258« S5 KTAT(DFL)¥ME 0.454 b2 0.209, 168 %4>
WP S ATAT BIIG AL T — AP IR TIRES . BB BLISA L KM (Growth) . £l % FIBE /1 (ROA). i
% 71(Markup)~ B 43 /K - (Cashflow) 5 £ ML 434 (Age) » B AU (Own) f B KA 73.830 /M 8.330,
Ui BB T A B AR R 2 AR, (EAS%TE

Table 1. Variable definitions and measures
x1 TEENSEERZE

AR AR 4R RS AR
R A & ESG ¥4 ESG HUEHE E ESG LR GV, 1R Lo HIRAE
Bl s RS CAPM KF PEG B TH5AS
Al AR A Size AV AR A B AR L
W 55 AT HF DFL REIEAE AR 2 2 2B R A A8 3 %
FFBE ROA R
METAKF Cashflow G AN SR B B Y
Al K Growth (BB EH — AN EHT) EEE I3
Pt A & DRk Yol Markup A= AN AR A
Al A3 Age ARG R AV
AR S own B — R AR RIS R S B
R B MSHARE LRI R e
P — Duality — MiAF&, #UERFKEMEHANF A, BUEN L, FUHO
EH Boards o BN SR L

Table 2. Results of descriptive statistics
2. WIRMFEUER

Variable Number Mean P50 SD Min Max
ESG 19767 0.092 0.095 0.025 0.030 0.145
CAPM 19767 4.084 4.000 1.131 1.000 6.000
Size 19767 22.450 22.280 1.324 19.900 26.410
DFL 19767 0.454 0.453 0.209 0.056 0.934
ROA 19767 0.032 0.031 0.062 -0.265 0.192
Cashflow 19767 0.045 0.044 0.068 -0.157 0.241
Growth 19767 0.159 0.095 0.417 —-0.569 2.724
Markup 19767 0.356 0.270 0.304 -0.020 1.667
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Bk
Age 19767 2911 2.944 0.338 1.792 3.497
Own 19767 33.960 31.780 14.900 8.330 73.830
MSHARE 19767 8.468 0.041 15.800 0.000 63.080
Duality 19767 1.739 2.000 0.476 0.000 2.000
Boards 19767 2.150 2.197 0.196 1.609 2.708

4.2.VIF ZEXZMHRW

J5 Z MK R EUVIF) 2 B 2 o R VERNARE Y v 22 d 2 Ve 2 R R I —Fh . VRS (Size) VIF
N 1.70, UVIF 4 0.588210; M ATAF(DFL)H VIF A 1.75, UVIF 4 0.573049; ZAIfE /1(ROA)M VIF
N 1.55, 1/VIF A 0.644097; B4/t /K 7 (Cashflow) ] VIF A 1.19, 1/VIF J}y 0.837723; Mk pl K1 (Growth)
1] VIF 5 1.07, 1VIF 24 0.931868; i35 #% J1(Markup) il VIF 24 1.25, 1/VIF 2k 0.801267; 1l 4F % (Age)
) VIF 4 1.23, 1VIF N 0.811669; MAXE&EHEE(Own)i VIF A 1.15, 1/VIF &y 0.871916; & 2 il
(MSHARE) ] VIF 24 1.35, 1/VIF 5 0.740654; PiHEAG—(Duality)#) VIF 25 1.07, 1/VIF 2}y 0.936899. #
Ho M (Boards) ] VIF 24 1.10, 1/VIF 24 0.906667

FRFTAAER VIFER/NT 10 B UVIF R 0HEKT 0.1, Mean VIF Jy 1.30 #/hF 10, [Fith
Vi %R 2 A (R 2B AN, gk 3 s

Table 3. VIF multicollinearity analysis
= 3. VIF ZEHE M

Variable VIF 1VIF Variable VIF 1VIF
DFL 1.75 0.573049 Cashflow 1.19 0.837723
Size 1.70 0.588210 CAPM 1.18 0.848099
ROA 1.55 0.644097 Own 1.15 0.871916
MSHARE 1.35 0.740654 Duality 1.10 0.906667
Markup 1.25 0.801267 Growth 1.07 0.931868
Age 1.23 0.811669 Boards 1.07 0.936899
Mean VIF 1.30
4.3. XS

PAVEW TSR ZFFI SRR, TR PAARIE . S8R THoR, WRATBE RIR AR
[A]RIAR < 22 80, Herh ESG RIL(ESG) 5B ak A BUA (CAPM)FFAE I AR K &, HARRYER 2. B Bk
Vi W B A AL 2 B3 A A (CAPM) (RIS K S AR R kAl ESG RILIIFETH. B AR BB AR B A OG &
HOAGE-1 B 1, BAE-0.5 2 0.5 MVEREIN, Ui VERLS, X 8L [ 247 28 S i
ST BEPE BN . RIA ST I Bt B AR T 5, 78— @R LM 1 N7 R LR VR 1m) L, T
BEAT SR BB 3 AT . ARG RUNT 4R 4 FR .

4.4, EIALERES 4T
T LS 48 b 030 BRI Y 4 e B par ey, 3T TRIAR 00 308 30U R[] 58 R S AR RS 33847 S2AIE 434 o
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Table 4. Correlation analysis of variables

4 BETEMEXMESH
ESG CAPM Size DFL ROA Cashflow Growth
CAPM 0.022"™" 1
Size -0.262"" 02717 1
DFL -0.088™" -0.060"" 0.463™" 1
ROA 0.039™ 0.224™ 0.057"" -0.352"" 1
Cashflow -0.089™" 0.082"" 0.105™" -0.1407" 0.363™" 1
Growth 0.017" -0.0110 0.028™" 0.00700 0.216™ 0.024™ 1
Markup -0.041™" 0.0717 -0.110™" -0.360™" 0.345™" 0.217" 0.046™"
Age -0.395™" -0.040™" 0.202" 0.199™ -0.098™" 0.030™" -0.046™"
own 0.00500 01117 0.244™" 0.073™ 0.134™ 0.094™" 0.014™
MSHARE 0.167" 0.054™" -0.289™" -0.319™" 0.105™" -0.027"" 0.064™"
Duality -0.019™" 0.057™ 0.111™ 0.082"" 0.022" 0.031™ -0.013"
Boards 0.00100 0.049™ 0.243™ 0.123™ 0.056™" 0.063™" -0.013"
Markup Age Own MSHARE Duality Boards
Markup 1
Age -0.050™" 1
own -0.027"" -0.123™" 1
MSHARE 0.156™" -0.357"" -0.144™" 1
Duality -0.040™" 0.058™" 0.078™ -0.183™" 1
Boards -0.025™" 0.033™ 0.058™" -0.153™" 0.180"" 1
T FRS BN EIRZE . <777 0 9T T SRIRORIERRE 1% 5%, 10%ICTE T .
Table 5. Benchmark regression results
5. EERIEFER
1) )
B ESG ESG
0.00047" 0.00028™
CAPM
(3.59) (2.08)
0.00318™
Size
(11.68)
-0.00287""
DFL
(-2.57)
-0.00287
ROA
(-1.20)
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0.00796™"
Cashflow
(4.22)
-0.00091""
Growth
(-3.47)
-0.00011
Markup
(-0.13)
0.00587™""
Age
(3.07)
-0.00008™"
Oown
(—4.67)
0.00002
MSHARE
(1.18)
-0.00015
Duality
(—0.53)
0.00116
Boards
(1.18)
0.11439™" 0.03243™
_cons
(180.08) (4.23)
COMPANY YES YES
YEAR YES YES
R2 0.663 0.667
N 19,767 19,766

Ve RS EUE AR, 7T 9T 09 N RIFORIRRTE 1%, 5%, 10%[/KF TR,

B A AT Ak ESG RILHI L e VA 45 Bt -7 5 Fion. fERTS R, FRATLABES A A
(CAPM){E AL &, PRI N LA AR B AT B3, b g R B e te. Hd, #I(Q)%H4E
By A 5 RS AT IR ], ARS8 A A (CAPM)YE A% O e AR B EAT 1019, N [B] A 45 SR 7T 75,
BLER A A (CAPM) I R ELAE 1% F0/KF LR ZE NIE, FIQ)HHATRIAR, 78 KA BRI T %
HA . ERER, SRS EA AN L ESG R 1%M4F EREZE NIE, HABCH
0.00028 % 51(1)# fit FFé. R? M 0.663 _FTFZ 0.667, i W42 A8 Bk BUB A& 7, A7 f) fPRe 0 BE et o
RS REN], B EARAA BT TR L ESG R,

45 HEMRIE

T, TEMTALEE %A A (CAPM) X ESG R I (ESG)SEmia IR 5t b, BARIER 25 % A 54 (CAPM)
X} ESG FRIN(ESG) = AR o A SN B a6 75 A A (CAPM)TEXT ESG K IL(ESG) ;= A f2 M ¥ [F] IS, 7]
A2 3| ESG EIL(ESG) I « AL3E %t A B A (CAPM) 5 4 \k ESG I (ESG) 2 I8 F] B% f) T J9 P 5 ¢ & 1

DOI: 10.12677/ecl.2024.131072 611 TR 4TS


https://doi.org/10.12677/ecl.2024.131072

SO P A e L ey A P ] R A5 ASE TR o T AR AT 1R [0 U T e 2 R D P AR T R 2

BRI, oflitt FIRREEAY, X BUORH T RARE B Bol /b 3Rk, BUBMG TN R BT A A (CAPM) X 4
A ESG RIL(ESG) M HIMER,  LAkE G SR (=] U5 b= AR (R Ak ik o 326 00T IS — HA TR B R 5 (ESG)
TERTRAZRE, KPR 7 A A (CAPM)TE N O R B AT A, 25 5 BoR AR T A A
(CAPM)Xf Al ESG RIL(ESG) I miMK IHFE 1% HI/KF EiE[A R3E . F1)(2)H 4128 s g N 7 R R gk AT [l
H, MBI KE, BaE 7 A RA(CAPM) 2404 0.00217, 1E 1%HKF FREFERIE. FlREE IR
il BEAS A (CAPM) ST AL ESG R IL(ESG) I IE M 52 M £E 2SLS [mIH K IH 235 . PRlUb TS &5 10 A T/l
SOHEAH LM ES, Wk 6 BN,

Table 6. Endogeneity test
6. NEMRE

1) 2
A ESG ESG
0.00053™ 0.00217"
CAPM
(2.22) (8.75)
-0.00495™"
Size
(—28.08)
0.01019™"
DFL
(9.12)
0.02310™"
ROA
(6.16)
-0.01584™"
Cashflow
(-5.75)
-0.00029
Growth
(-0.63)
-0.00542™""
Markup
(—8.99)
-0.02489""
Age
(—44.87)
-0.00000
Own
(-0.19)
0.00002"
MSHARE
(1.65)
0.00010
Duality
(0.28)

DOI: 10.12677/ecl.2024.131072 612 TR 4TS


https://doi.org/10.12677/ecl.2024.131072

)

8

0.00677""
Boards
(7.68)
0.08776™" 0.24819™"
_cons
(87.42) (64.92)
R 0.100 0.184
N 17,970 17,969

E: 5T NI IR IRZE

46. RRMYKIE

46.1. BREISIEERELHRRERE

€U O BIRIRTERRAE 1% 5%. 10%IFIKF TR .

% FERIE A b 5 AR E A b R BEREA —, B SRR A AT R AR SS  Jox AT Rk

Gt N RITRE R

Table 7. Tests for heterogeneity in the nature of property rights

#"7. ERMERR R

1) )
e EA ) ESG EEA ik ESG
0.00013 0.00061™"
CAPM
(0.63) (3.36)
0.00239™" 0.00363™"
Size
(5.53) (9.73)
-0.00157 -0.00386™"
DFL
(-0.89) (-2.59)
0.01485™" -0.01135™
ROA
(3.67) (-3.73)
0.00687™"" 0.00647™
Cashflow
(2.59) (2.40)
-0.00092™ -0.00066"
Growth
(-2.43) (-1.80)
0.00120 -0.00150
Markup
(0.93) (-1.46)
-0.00270 0.00644™
Age
(-0.83) (2.55)
-0.00009™" -0.00007™"
Oown
(-3.34) (-2.63)
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-0.00029™ 0.00006™"
MSHARE
(-2.41) (3.11)
-0.00011 -0.00032
Duality
(-0.28) (-0.79)
0.00102 0.00143
Boards
(0.70) (1.03)
0.07115™" 0.02081™
_cons
(5.43) (2.06)
R2 0.698 0.627
adj. R® 0.662 0.586
AIC -54639.43887 —60950.54684
BIC ~54475.46637 -60783.48848
F 865.88747 726.96107
N 9221 10,545

TE: S REUE AR 7T L T 09T P RIFRORIRARTE 1%, 5%. 10%[KF TR

M EREHE TS (W 7 FiR): 2O R A 5 EAE el s AR A (CAPM)ST 4k ESG R
(ESG) M AR, 1aAEE A AL 7 A A (CAPM)XT AL ESG K IL(ESG) 5210 2 2 35 11

4.6.2. FEPMXSPAETPBEOFREME ST

M R P LA H A% A A8 P 11 30 X B 8t 8 AR F AR (CAPM) A il ESG 2 BL(ESG) A2 Ml &
BEN, FERHLX RS H A A (CAPM) XS )l ESG R IL(ESG) HI S A B35 1. X AT RS f& RN 4R
XA EE PR EON I, TR AR R, HAak ESG RIUKF- AR 4E, A2 B A KA (CAPM)
Ak ESG RIM(ESG)FEMARL /N, ARG X W5 2 M)z, a4 8 fiR.

Table 8. Tests for heterogeneity in the nature of property rights
8. PR RS R

1) 2
A RS HLIX ESG KA HIX ESG
0.00047™ 0.00018
CAPM
(2.12) (1.06)
0.00395™" 0.00281™"
Size
(8.36) (8.41)
-0.00370" -0.00272"
DFL
(-2.02) (-1.94)
-0.00301 -0.00334
ROA
(~0.76) (-1.12)
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0.01323™ 0.00500™
Cashflow
(4.10) (2.14)
-0.00113"" -0.00084"
Growth
(-2.72) (-2.47)
0.00107 -0.00091
Markup
(0.84) (-0.92)
0.00030 0.00762™"
Age
(0.08) (3.44)
-0.00005" -0.00010""
Own
(-1.73) (-4.37)
-0.00002 0.00003"
MSHARE
(-0.47) (1.67)
-0.00047 -0.00001
Duality
(-1.00) (-0.03)
-0.00154 0.00283™
Boards
(-0.97) (2.26)
0.03575™ 0.03293™"
_cons
(2.51) (3.57)
R? 0.683 0.661
adj. R? 0.650 0.626
AIC —39462.35497 ~75646.08546
BIC —39305.69382 ~75474.11438
F 596.23723 1049.38696
N 6710 13,056

e 55 WEE e IR %

47. REMRE

Y RITRARKRIE 1% 5% 10%[KT T 8.

RIS B6: AT SC BIPRS00 R VA R SR 25 R R AR i, CRAEA 7T 45 R A i . A SC ik B A
B AR BRI R AR R [ R, KRR AR R AEIE ESG (ESG) B # i 18 ESG (ESG)iEAT R i A4S

%, SiRWTE9.

Table 9. Robustness tests for replacing core explanatory variables

F# 0. Bt OBBRTEMREMERR

)

1 ESG
0.00256™"
(5.92)
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B/x—‘m

sk
0.00788™"
Size
(16.69)
0.02925™
DFL
(9.39)
0.08756""
ROA
(6.95)
-0.00490
Cashflow
(-0.62)
-0.00457""
Growth
(-3.75)
-0.00523""
Markup
(-3.51)
-0.00221
Age
(-1.57)
-0.00016""
Own
(-5.31)
0.00028™"
MSHARE
(9.94)
-0.00011
Duality
(-0.12)
-0.01060"""
Boards
(—4.60)
-0.01087
_cons
(-1.03)
R? 0.191
N 12,419

Ve RS B AR . 7T
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Table 10. Replacement for OLS regression robustness tests
= 10. B OLS EATRR MRS

€y
AR ‘ols’
0.00173™"
CAPM
(11.01)
-0.00530™"
Size
(-33.35)
0.01232™
DFL
(11.65)
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ROA
(9.16)
-0.02143™
Cashflow
(-8.28)
-0.00019
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(-0.42)
-0.00583™"
Markup
(-10.14)
-0.02574™"
Age
(-50.29)
0.00000
Own
(0.45)
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MSHARE
(0.06)
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(0.89)
0.00774™"
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0.25821™""
_cons
(72.05)
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Table 11. Robustness tests for reduced years
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Size
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0.00498™
Age
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Own
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N 17,969

WFFE

T 155 WEBE bR IR %

€IS S RIFIRARRRTE 1%, 5%. 10%I¥IKF T 2.

DOI: 10.12677/ecl.2024.131072

618

b TR e


https://doi.org/10.12677/ecl.2024.131072

)

CH

120 AR RE A A 28 BT A AR (CAPMY)IE L 1 5% /KT F i) 2 Mk 56, 5 b0 (SRS RIE A — 3.
RO AR AR B ) S 2 PR IEAH M AR R AR W AR AK, TEWT R SO R ) SR A B, HLIRNA s RAEE .

5 MREZI

AL ARt B A AR (CAPM) A% Co R AR 5, A0 AR B R A, [T A 37 X0 L[] g 2880 I A 28 T
BB AT T SUE R H, SRR UTF IR : PG BEA A (CAPM)TH L ESG R I A .3 IE mfE .
YAV E RS A A, AT DL T ESG K, [ I 452 v A b I 55 JRU: 2 32 6 R K S
AN, AHE TR R I (Size). S FLATF(DFL). & AIAE /1(ROA). L4 /K T (Cashflow). Tii#
Fi(Markup). fNVEER (Age). BAUEE B (Own). & FR i (MSHARE) . PHR-& —(Duality). #E <3
15 (Boards) & Ffh 2 il A St % Al ESG R =A BT . PRtz 4, 7EAEEAE Ak K HhvE X,
B as T A A (CAPM) X Mk ESG RILA 2 M2 2 35 105 AR EA A RS H X A, BRS B A A
(CAPM)X 4l ESG I IKI2 M /& A 2 & 1

ZEERTIR, ASCARGEREZY, MBS REARALE M ESG RILE IEAHK KR, B H A A
. Ak ESG REUMT; RS EARAKAKL, Ik ESG RMME. I, MEETHAhil, Hikkhpg
HHh X A AR BT AP AL 38 58 AR AR ST il ESG R I IF [ S AR BE K

6. LHiILEIN

KRG RE: BEERARA S ESC R R IEMAELR, PREEARAME,
ESG RIERLF: Ui A RARAE, {lk ESG RIUERZE . A \VAL RS T8 A A2 48 A b ik 2 A7 85 3 A 3R
R EMATH A, BES LN iz RN . T A S SRR, ESG RIFEE 5 Ml & K2
IEFHRR R, B4Rl ESG RILELF, WA R], ik ESG RILERZE, xtlBAR. ik, FEE
B 5 I O AR A SO W 5 A 5 K AR UM BB A R B S, AMK BEFE — 8 FREE AR i A A B B AR B
A, UFRFHE ESG /KT, ILE MR AIHT F7. T Al SO AL 38 P A AT s BT FPFERE, 15 Ak
RETEFH LB R N SRAG I K5 1 ESG R, X — W FL 7 AR A& 25 1, Ay B I FC e 05 (R (6 23
ATTXF L 1) R J R N

S 3k
[1]  Z=HHk, BHEH, BR3h, & ESG (@t MG pLHI 5t —— 2 T AP M A ], B2 58 SRR E
2021, 42(9): 71-89.

[2] ZE5RH, XIfEAR. ESG RIS Ml 55 BUR o ma bt 7t —— 2 T BUR AN AL A [I/OL]. 48 58 E, 1-12.
https://doi.org/10.16517/j.cnki.cn12-1034/f.20230724.002, 2024-01-28.

[31 ZEZMG, dmess. B BZ BB Xk ESG RILMIFMRT FL[]]. VLDURE 4k (2 A, 2024, 41(1):

88-101.

[41 #MA%E, BA5UK, Sk L FE. ESG RIL UM R AL 25 V5 A A [J]. 78 R K== (8 AR RH#AR), 2023, 45(10):
101-1009.

[5] RSCUR. EAE . BRSNS TR E AR BT A R SRIES T[] TFE T, 2023(33):
34-38.

[6] =%, TREUF, WAL BUFRIB S ESG RIN——HT AR LT AR MAIUEHE[I]. R & KFEFER,
2023(7): 15-28.

DOI: 10.12677/ecl.2024.131072 619 TR 4TS


https://doi.org/10.12677/ecl.2024.131072
https://doi.org/10.16517/j.cnki.cn12-1034/f.20230724.002

	权益资本成本对企业ESG表现的影响研究
	——基于A股上市公司的经验证据
	摘  要
	关键词
	Research on the Impact of Cost of Equity Capital on Corporate ESG Performance
	—Empirical Evidence Based on A-Share Listed Companies
	Abstract
	Keywords
	1. 研究背景
	2. 研究意义
	3. 研究设计
	3.1. 样本选择与数据来源
	3.2. 变量选取说明
	3.2.1. 被解释变量：ESG表现(ESG)
	3.2.2. 解释变量
	3.2.3. 控制变量


	4. 实证结果与分析
	4.1. 描述性统计分析结果
	4.2. VIF多重共线性检验
	4.3. 相关性分析
	4.4. 回归结果及分析
	4.5. 内生性检验
	4.6. 异质性检验
	4.6.1. 国有企业与非国有企业的异质性检验
	4.6.2. 东部地区与中西部地区的异质性分析

	4.7. 稳健性检验

	5. 研究发现
	6. 结论建议
	参考文献

