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Abstract 
People have always combined sustainable development and environmental protection 
to think about each other. With the migration of time, sustainable development has 
begun to become vital in the development of human society and economy. Responsible 
investment also arises from this. With the development of society, the concept of 
people's responsibility has also changed, slowly evolving into three pillars, namely, 
environmental, social responsibility, and governance, that is, ESG. Then ESG investment 
rose rapidly around the world and was recognized by everyone. According to the specific 
content and basic definition of ESG, companies collect various information and data in 
various channels. Then evaluate the value of the enterprise through ESG evaluation 
methods and various information collected. 
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1. Introduction 

In China, due to the state's support policy, it has also been biased towards the ESG approach. 
Therefore, the development of ESG has also risen rapidly. It has become a mainstream factor in 
the evaluation of major companies. The rise of ESG is basically a unified way of evaluation. 
Everyone is also happy to use ESG for assessment. Based on our analysis. Companies with 
excellent ESG assessments tend to show better performance levels. Companies with higher 
media attention tend to perform better. Therefore, companies with excellent ESG assessments 
often have a certain relationship with media attention. Media attention has profoundly affected 
ESG assessment. ESG's contribution to enterprises and the adjustment of media attention have 
a significant effect. Therefore, the following suggestions are made: First, government 
departments should strengthen policies to increase people's recognition of ESG, and at the same 
time ensure the development of ESG in the country. There is also to strengthen the management 
of media attention to increase the influence of media attention on ESG. Secondly, listed 
companies should increase management and publicity in terms of environment and social 
responsibility. Finally, improve the coverage of ESG's basic system according to market demand. 
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2. Research Significance 

2.1. Theoretical Meaning 
In terms of theory, this research supplements and expands China's inherent ESG system, and 
enlarges the impact of ESG on the cost of debt financing. Including media attention and ESG 
interaction. 
Conduct research and analysis on China's domestic ESG level. Recently, most of the domestic 
ESG-related research has been conducted on the macro level, and almost no research has been 
conducted on the micro level. Because of the lack of data and the difficulty of investigation, the 
general surveys on the micro are concentrated on one level. There are very few cases of multi-
faceted progress. There are a very small number of comprehensive studies on ESG, and most of 
them are self-constructed ESG systems, so certain research and exploration may be needed in 
terms of science and reliability. The accuracy of the survey results also requires certain 
discussions. So this article is a supplement to the micro aspects of ESG. It also hopes to play a 
certain significance or role in the future ESG system. 
Then it enriches the influence factors of ESG performance in enterprises on financing costs. 
Under the condition of ESG's economic impact, enterprises involve a wide range of aspects, but 
there is less research on financing cost. Because of the lack of data and the lack of research 
direction. Therefore, it is even rarer to compare ESG's performance on corporate financing 
costs and debt financing costs. Since we found that the two financing methods have relatively 
large differences in the realization and impact of ESG, we focused on the impact of these two 
different financing methods. The relationship between financing cost and ESG is different from 
the nature of the enterprise. Among them, the degree of media attention also has an inevitable 
connection to the impact of ESG and financing costs. We also analyzed the media attention and 
the realization of ESG. 
In addition to a certain theoretical significance, this article also has great practical significance. 

2.2. Realistic Significance 
The practical significance is mainly reflected in the following three aspects. 
First, it reflects the feedback of financing costs to ESG, so that companies have enough power 
and energy to improve ESG performance. There are also enough data and theories to support 
companies in conducting ESG assessments. Enterprises will be more proactive in management 
and cooperation in environmental, social responsibility, corporate environment, etc., to take on 
more responsibilities. Regarding government policies, companies will be more compliant with 
government policies to improve their ESG evaluations, thereby achieving a win-win situation. 
The second is to promote and express more effectively when building the ESG system. Treat 
different investment methods in different ways. The management of all aspects of bond 
investors has increased. Analyze different issues according to the way the business is operated, 
and choose the way and method that is more suitable for the business. Make our policies and 
guidance more reliable and feasible. Make sustainable development and green development 
run through all aspects of the enterprise. Promote the full development of healthy development 
in the Chinese market. 
The third is the attention and philosophy of ESG, which can attract people and eyes from all 
walks of life. When making decisions, the concept of ESG is brought in and the assessment of 
ESG is included in the scope. Evaluate the company's sustainable development capabilities and 
future value through ESG and national policies. 
The three aspects of corporate government and investors work together to promote the 
comprehensive and high-speed development of the ESG system. 
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3. Media Attention and ESG 

First of all, corporate environmental, social and governance-related behaviors have a relatively 
obvious enhancement effect on corporate performance. The interests of employees, consumers, 
and the environment can also be taken care of by the company during its development, and it 
is not ignored. Secondly, corporate performance and media attention affect each other, and 
media attention promotes corporate performance development. In addition, the attention of 
the media is inversely proportional to ESG evaluation later. It shows that the media attention 
and excessive time actually reduce the performance of the company. The staff environment and 
other aspects are not guaranteed. It also makes ESG unable to be reflected in corporate 
performance. Finally, for regions or companies with a relatively low degree of marketization or 
companies with low financing constraints, their ESC performance is positively related to media 
attention and corporate performance. The government generally intervenes in the 
development of this situation, and the impact is more obvious, high financing constraints Of 
companies’ ESG performance is negatively correlated with corporate performance. Under 
normal circumstances, private companies account for a relatively large proportion of them. 
Based on the above research conclusions, this article puts forward the following policy 
recommendations: 
First, there are some very one-sided views. For example, ESG simply takes up resources and 
time. We should change this behavior, and we should continuously improve our environmental 
awareness and social responsibility. You can make everyone aware of the importance of 
environmental protection by reporting various news examples about environmental protection 
in the society. Through continuous publicity and learning, many people will be able to realize 
environmental protection and start environmental protection. In addition, the environmental 
protection technology level of the enterprise is also a very important factor. It is necessary to 
increase investment to create a good environmental protection environment. 
Second, the ESG information leak system should be improved, and the related reward system 
and punishment system should also be arranged. Establish a sound ESG disclosure system, 
arrange laws and regulations on information leaks, and establish a sound system. And use the 
enthusiasm of the market to detect ESG information. And arrange different ways and methods 
according to different markets. Increase penalties for forged information to ensure the 
authenticity of information. 
Third, pacify its stakeholders and establish a sound mechanism. Use each class to select 
different representatives, and use related activities to establish a reasonable mechanism. 
Fourth, the media can actively manage the phenomenon of information asymmetry and make 
full use of the external governance function of its "social public device". Use the media to 
eliminate information asymmetry and improve the relationship between customers, employees 
and the company. Establish a good corporate image. 

4. Debt Financing Costs and ESG 

As the concept of sustainable development is gradually accepted and recognized by everyone, 
the development of ESG assessment is also very rapid. Various evaluation agencies rate 
companies and judge whether they are in line with sustainable development. 
In our country, the development and popularization of ecological civilization protection has 
spread to every household. Green development and transformational development methods 
are also widely known. All walks of life in society are advocating the importance of 
environmental protection and sustainable development. Here are some of our conclusions. 
First, the cost of equity financing and the cost of debt financing seem to be diametrically 
opposed to ESG's performance. ESG and equity financing costs are negatively correlated, and 
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debt financing costs are positively correlated. That is, the better the ESG performance, the 
higher the cost of debt financing, but the lower the cost of equity financing. This is caused by 
various factors such as information mismatch. 
Second, the difference in the nature of corporate ownership will also lead to differences in the 
impact of ESG performance on financing costs. This is because the assessment methods of state-
owned enterprises and non-state-owned enterprises are different. For state-owned enterprises, 
the policy bias is that it is easier to obtain loans and the cost is relatively low. Non-state-owned 
enterprises need to disclose a lot of non-financial information to generate debt financing. 
Third, whether a company belongs to a heavily polluting industry will also cause differences in 
the impact of ESG performance on financing costs. There are many companies whose thinking 
is relatively rigid and outdated. They feel that the development of the environment is not good 
enough to affect the development of the company, and then they start their business at the 
expense of the environment. I don't pay much attention to ESG assessment. On the contrary, 
companies that adhere to the concept of sustainable development have more policy support, 
which is easy to be accepted by everyone, and it is easy to attract more investors. 
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