i =

B Wk HAR” HIEEH, PIRRSER R M8 L& SR &5 pE 2 3 ]
B, RENIZ AR ESG A —F e IREE . o S i 3 10 4% B 28 N
VPP bRAE, SIS T AL S RN L) Z M E . SR, #5EEm
P 0% R A A AR D LA 28 AR G R 2 e KA B s . S EBRR R T AR
ESG & &AL, FE ESG & R BRI & . 24u0, REH A<k ESG
SRR TR T 2022 A 6 AR, FFELR R ARAE 2023 FESEHL ESG #%
B AR, NIRIE ESG 5 BB MR i kMG SEH . A E WA
WHFXT ESG 15 B EE AT G R BIRFAEF UL, (HSE0—S0A ATk
ESG RILF] LA AT KA IE [ 52w, WAt 550Gt 3 sk
£, AN ESG 2 LB A A b I I 55 IXURS: A XU IR . ESG PR 2 TF
PN FET MV B 55 (1) ESG 5 B A ARSI RAE B, SRS, #haAlE
B AR ZE GV, X — 3B R AT MG B T kg
BT B  H AR R ESG PRI B # 2 —, 5 =T A1) ESG
PPRARME T R R AN G R, F&E THE I T g s & P mE R
KUF,  MHZAE B E VAT 9 i B AR S e AT s g o

ARSCNE THN A LT T 28 =TT B A AT ESG PERHIA G AR, B 2013
2021 FRE A ARSI ETHARCABIFFEA, HWEZ W DID EARZ
JCIRARERY, SRFCPPHNA A1) LT A F ESG PP B2 75 23 50 7 1H I
e TH N, BLA ARV ESG RIS 2 2 B v M) s vk e N, Itk —28
RACEAR A 45 A [F AV AE OB WIBE . F55 PR DR A va BEEA B T
EBAAEES, UES T SES 6 ol ESG VPS5 B I B G R I
TTER . BFFTEE R (D PN FR AL Al ESG 1P THIT T i
Wed v AR T AAME B, A BT TR b T AR R B T B AL T AR
PR St H R Y, (AR PR LR RN, dR e TR, () il

1



4V ESG P45 w tHIM

ESG RILFRLF, Al 28 IR R RS AR, o 1 U B T 2805k ek
e (3) bR R, ik ESG VP & TR 3R THE FAUE kA5
BB A, FEE AR K EBR £ 1T 45 Bt LA il B R 58 K1 3 R 1
R, FRGE RIS AT SE S 10 A ESG 1FR S B THRNI G &R
HA TR

WG Bikghit, ASCANET F55ATE T PR 2 T ABUR K AH
FHUMZTHHE T UL FBOREBG (1) AN 2% ESG BRI ALK R
i, JESR ANV ASR AT RESE R, I HE AR T ESG 15 B4 #E/K-F-F1 ESG 4t
BOKFs () FTHIMR SRR AE FH AN RS BB S Al 2 B rE BEA
XPRR, TP S8 BT 2 8% 3 mAT s g 71, A UG 9555 BT 9B R R
BEAC A FIERTL200% s (3) WA R M4 & T E E, RO~ H SR
I3t —20 763 ESG PR R . (4) BUR R AR M B AL FI S Jili4% B 2 Al
HAL ESG KIL, i€ F5E3E ESG 5 B FR MBURAME « A ANMUES
THIHENRE MR R, BFEE T BSG WPRMA T G BT, B 0T
ST FH AN ESG RIS, WIE@E L ATEE ESG 1 RIATE R
AT 47 B T 3R KSR 1) 5 78 3 ESG 15 235 5 1l FE LA K B i 58 3 1) ESG
R FR; AN B TR IE ESG WENMIEN & R — P B KR .

BiE: ESG £ ESG iFHLM; ESG K FR; SHiHRA



Abstract

Abstract

With the proposal of "Dual Carbon Target", the issue of sustainable
development has become a hot issue in economic society. For this reason, ESG, as
an investment concept and enterprise evaluation standard focusing on environment,
society and governance, has attracted wide attention of people from all walks of life.
At the same time, the investment philosophy of investors has gradually changed to
the goal of maximizing the interests of stakeholders. Compared with the
international ESG system that has been developed for a long time, the development
of China's ESG system is lagging behind. At present, China's first "Guidelines for
Enterprise ESG Information Disclosure" came into effect in June 2022, and requires
central enterprises to achieve full coverage of ESG disclosure by 2023, playing a
leading and guiding role in the development of ESG information disclosure in China.
Although there are disputes about the economic consequences of ESG information
disclosure in existing research at home and abroad, scholars agree that improving
ESG performance can bring positive impacts to enterprises, such as improving
financial performance and enhancing enterprise value. ESG rating is a
comprehensive evaluation of the performance of enterprises in the three dimensions
of environment, society and governance by rating agencies based on the ESG
information and other external information disclosed by enterprises. This indicator
provides a new perspective for information users in the capital market to understand
enterprises. As one of the information users of ESG rating, the ESG rating published
by the third party provides supplementary information about enterprise risks for
auditors and enriches the information source for the auditor to understand the
audited clients. However, the specific impact of this information on auditor behavior
remains to be tested.

This paper studies the economic consequences of ESG rating published by
third-party institutions from the perspective of audit effort. Taking China's A-share

non-financial listed companies from 2013 to 2021 as research samples, this paper



ESG Ratings and Auditor Effort

constructs a multi-period DID model and multiple regression model to explore
whether the ESG rating information of listed companies published by rating
agencies will affect the audit effort of auditors. And whether the ESG performance
of enterprises will affect the audit effort of auditors, and further explore whether the
basic regression results are different in different enterprises' information
transparency, accounting firm size and external governance environment, and the
moderating effect of firm industry competitiveness on the relationship between
enterprise ESG rating and auditor effort. The results show that: (1) ESG ratings
provided by rating agencies provide additional information for auditors to
understand the audited companies, which helps the auditors to better understand the
audited companies and implement the audit procedures, which reduces the audit
effort and improves the audit efficiency. (2) The better the ESG performance of the
enterprise is, the lower the operational risk and violation risk of the enterprise are,
and the higher the audit efficiency of the auditor is. (3) Further research finds that
the improvement effect of ESG rating on audit efficiency is only significant in the
case of low information transparency, non-Big Four international accounting firms
and high level of institutional environment. We also find that industry
competitiveness has a moderating effect on the relationship between published ESG
rating and audit effort.

Based on the above conclusions, this paper puts forward the following policy
recommendations from the enterprise level, the accounting firm level, the rating
agency level and the government and related institutions level: (1) Enterprises
should integrate ESG concept into their development strategy, pursue sustainable
development in the future, and pay attention to improving their ESG information
disclosure level and ESG performance level; (2) Auditors should actively use
effective external information to reduce information asymmetry with enterprises,
and accounting firms should strive to improve industry competitiveness and
effectively integrate internal resources to reduce costs and improve efficiency; (3)
The rating agencies should further improve the ESG evaluation system while
retaining their own characteristics based on China's national conditions. (4) The
government should actively publicize and encourage investors and enterprises to
attach importance to ESG performance, and formulate and improve policies and

regulations on ESG information disclosure. This paper not only enriches the
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research on the influencing factors of audit effort, but also enriches the research on
the economic consequences of ESG rating, which helps policy makers evaluate the
effect of establishing ESG system and recognize the economic consequences and
necessity of establishing and improving ESG system. It will be helpful for China to
formulate and improve ESG information disclosure system and form a perfect ESG
system in the future, as well as for the further improvement and development of

China's ESG rating agency evaluation system.
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WA . SRS ESG WG BAEH#F 2 —, H=J70M A4 ESG 1T
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TFRAAE LUK 9 3 ), R, VRN A AT ) Aol PR 45 R 5 e N e it
PP AT R ) Aol XU 3R A BB BOAE S, BETTHR T 5 T TAE R AT H)
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ML, FHAEHMBAR I, SPATES R . 2R TREEED
T AR By SRR AR VAR TG VA IR AR SE AR (A1 9 5 SR AR e i . E DRI A Bk
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2. AR

T A SCH) B 25T ESG WM AL B AR ESG ¥FZO0 a1
ML R ik ESG %I BSG SUon Il s B s,
DAL, AR5 M ESG AHRHFL . JTHR AR IRHH 72 LA & ESG 5 o v A Gt 7t 4%
S THRHAT SCERARER RN A4, DA B8 4 1 1 A 4w B 9 2 5% ESG 1 7 I1

2.1ESG X5

2.1.1ESG E2#HBEHXHR

2T, EBRALAFBURN DA ESG 15 B9 S brERTE 51, H4k
ESG {5 B4 K2 500 B IEH: 82 v+ . BESG {5 B EEAE N BESG 1k R Kk 1) %
fit, IR EHE R ESG & B HBMEM T E R 2ol i FH AT RE.
McBrayer (2018) KIVE L ZAEBRC, Mk ESG 15 B4 i Foug W i T4
€, HETM2i ESG (5 B Ee W se B MUZE W T, 1T AE B8 #0872 1) R I ()
PN TR A i O PE Y, S mifE B R IR . Yuetal. (2018) NI
FATR S/ 0y NN eI e S S RN a3 = N NS S SR D A B 47 )
A W], HESG 15 B EEBIEY], I BiEWIE 5 1) ESG 15 B8 vy K
FRPUAT e 78 276 8 e HL A R AR o A 238 R I FE o AR, 3 = 2 A A
ST IR 2 R DL RS BB A, X Ak ESG 5 B EE AT 1E )
SO T TR R CEO Wi LA K 33 R & — S8 IRl ESG 13
S FEH a5 (Husted & Sousa-Filho , 2019; Suttipun 2021; Bax & Paterlin
2022),

5 IR, A 28 ESG A8 B4 i B = A 451 e R s R S22



4V ESG P45 w tHIM

—JiTH, AN ESG 15 BB RV & BB it e, BEIK 758
AKIFRFESE . Zhang et al. (2020) &I ESG # iz o] AR RAE BAXTFR, A B
T REAR A 25 3 R0 RS, Rtk — 20 R I L N AN IS B KPR T, ESG 4
e 5T N A OO R R . TS BB R A, AW
ESG 15 B EE A AT DL ARV IR il B pleAS, 38T BLRTHEVATE (Feng &
Wu, 2021; Bax & Paterlini, 2022), FfH Ak ESG & HIi&MiE, Aa fmi
{Emtik s (Janicka & Sajnog, 2022). FETEEMHRAHIEHEIE, Eliwaetal.

(2021) EEXFRRER 15 AN KB HU FIARNV BT B TT, RIS AN
FHAAN K ESG R, EF RN BSG 5 B9 H, ik ESG 5 EiES
ESG RN FARARNY I 55 A A, it — 0 R I A B AR AE AR
AR E NS E X AR . Schiehll & Kolahgar (2021) &Ik &
HEM ESG E BB EEE, JH ESG #EEX I E B &1
ESG Husrimise, FHrhnfdha iy o BuE. BT erh e i (Social
impact hypothesis) 1 £ It #1: 2 51 1T f& 1 (The optimal social responsibility
hypothesis), Jun & Shiyong (2022) I\ A4k ESG 15 B 4% 25 X 0 &5\ 53 1E
A2, R ESG {5 B3 5 M B IE B A 2 U B7 8 R . Chen&
Xie (2022) W#— 5 L ESG 15 B 5 0 | I 55 S8 ) E [ 52 £ ESG
PR )2 F) DA SO I (A AR O B v . ARBE RO = ) A w)
B3 WA EE RI, BSG 18 B9 #E A B T k3% B e i 7+ (Ellili, 2022),
AV 5 B Tk AR 4% 55 AN A2 1) /5 mT DL EH T~ ESG A5 S 8 I 2 i A B 2 0,
He HXF A1 R B8 A A7 BE R S AT IR B, ESG 5 S R i b 5 B8 38 2R (R AR i AR
23 (Haietal., 2022).

I, WEEFHENASHEE ESG 5 E &N ESG 5 B FE %

BURIEIN, & — Mok iAok 2 5 IR0 F- Bt (Carey et al.,2017). Yu et al.

(2020) KI 2 738 I B i K== 1 ESG B Sk B L AE R 25 AH OG5 O R K TR
G, AT 5 HER AN A ESG S8, F44 Ak X P AT R 9 IR 4R 7,
[F AL ) “IRaR” J7 R G A MR (D) F KBS RSOk
EAFMGA: (20 EREPERPEEE TS BRI B 5 B (3D HOGH™
JRIIRENESE, TAIRGEMIE . [FI, Lee & Raschke (2023) &I ESG
GO ML R R A AT R TIEE . N T R A WL ESG {5 &
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2. 3CHREER

PRSI BOR L, BARSETE T 4k BSG 5 BB MR &, (2
A RS- TH LT ESG 444 (Arvidsson & Dumay, 2022 ), Zhang et al.(2020)
ZE4 OLS AL E AT T E M FU R85 4 2 Y6 B = A B 0ot b AN (E 52,
KI: (D) WA IREEYEFE AL 4L T 1S B3 ER 5 M B A7 AE IEAH R OR &,
IR PRYERE S BIER SN EAAAE AR R, (2) IRELERAE BPER XS
ANVANME R TE 1) 5 A AR AP B A w3, 1 BE A AN E KT R 42
W, e o R A AR P I 1 SRR B PR AL AR PR S S 2 4
W (3) SREOAIHTRENS Uk 55 16 B YR T AN E R F s . R, A
XAV ESG 15 B4 78 ane] 52 me PR LAY ) 25 A AEAE $+ . Kimbrough et al.

(2022) Wk B IEH R ESG i 23k ESG PR TR 1) 73 Bk,
It H I m RN BSG e M 28 = J7 (ST Ifi$ 4 ) WUIER ESG e 54
BRI AR Ok R BH i . T Christensen et al. (2022) EIEH T #H < 1145
W, W\ ESG i E& <IN ESG PRI 7y etk #Ei 2 2 E AL R B &
2 XA 4 AR B RN A0 Rl % T e PRI

2.1.2ESG =TI XM

F TV ER ) ESG ik 15 55 N &5 B ANEEAAXR AR ESG AH AR IE 54
SR, ANEFPERA L T AR PP RPN L ESG RIL,
RN ESG 414 (ESG performance). TR, BEETERNMITIIZ D KIE, %
FAT ESG RILAIMH I LB BOR B2, FHLBIF ESG RIMMWEA TG R
NE, HEFEMSI S M E LA Rl 25 )5 1H -

KREZHEF NN BT AT BESG RILS Mk 1M 55\ SiAFAE IEAH R K R
0, Zhao et al. (2018) PAFRE KRAKR A BT ARG FXN R, K BT
H] ) ESG RIK I 55k f IE [ 82 . Xie etal. (2019) RILAL KL EL ESG
I B 55 BUR TR . BSG O RILERAF 10 A F], W 55 Mk 4 th R 47

(Ahmad et al.,2021). Kim & Li (2021) #t— kI ESG KI5 k&
FIfE 77 22 181 1E 7] 9% RAE R BRI Aol R B O B R, IRSE . #E & RyA FE
= HRNEEMAKRE, AFNAERNZENBFGE IR R E . IR
(2021) FEFAAIH AR, Atk ESG 45 & RIMIE 2 g L%

11



4V ESG P45 w tHIM

ANYEFE RN, HO A GO Al B E KA 1R FH AR o Zhang & Lucey

(2022) i RKIANY ESG G F 2 @i il U 55 40 X — i@ A1 k4 15
NG AR WA = FH T FAFH AR S5 18 B4, Atan & Alam  (2018)
HBEAT TR B [F1E R I, Ak ESG 25 & R IR B[R 3R I 5 Ak Z8 R 6 Fi
M E I AFAEA] <K ZR - Duque-Grisales & Aguilera-Caracuel (2021) L 104
KN TR G, RIS ESG 89 5 55 U ALK R .

RS, A %EMEHAN ESG RIS M E 2 [BAFEA K R
Gieseetal. (2019) 38 40 br v I I £ 0B AL Hh 1) =M% S IRE (L&A
IS RRRR XU IR T A BRI, RBUA RN ESG 15 Bl (K ¥ A s A AN
e A A 55 R M DR IR V0 L % v 8 ) R 77 AFVEG 2 08 IS L 11 45 A5 ik XS TR
A% 33 B HAL {H A4 %0 . Tampakoudis & Anagnostopoulou (2022) A& I Ay ] DA
WL ESG SUREFI HAR A |, ki B 5 1) ESG SR, 21 n] DL 4
WA E A .

DA AR R HTEIE DK ESG 5 RN UGN, ) ESG &I
WA, BV P2 A0, ESG BB A4 b L g sl A 2> B3 %
i (ERPOZFIRRLL, 2019), AR K47 H) ESG IRl 5% 58 33 A 35 g
FHER (RAHEEE, 2021; Abate, 2021). FEFHE MR T XA X ESG R
AT 2 (A J I AFTH B RS, XA 0% BESG RERE B/ A & )
O R FFIEM A (Chen & Yang, 2020). A 2%# KIS K ESG 1F%1S
XA P 25 A [T 4R 26 7= A 520 . Engelhardt etal. (2021) PARKIM A &)1
NEHFR G, RIAN ESG vFgulke, Himwlai ke, B kah
HAIK. Yoonetal. (2021) H:Ti#bHE % KN, ESG 19408 i) wh E Ak A
TS AT D MR N BRI . ZREE (2021) HREEER EIEEALBLR, KA
RN A T HATRETL, RIS = J7 WU A A VPRI 2w AP ok
Bim TAREAANTFR AT, FFHAETIFR AR T, A" PP IR T
W a0 22k 57 - Gibson etal. (2021) #E— 5 FE T ESG PRI 4 AR EAT B 9T,
RIS ESG IR B B IEA GG R, HAHK KR FER P4t
FE 3 B 0RBN ). Zhang et al. (2022) W& I ESG X A K i 22 B4 1) 5 1 [A]
ARIFRE AT . Welch & Yoon (2022) KIM&LFERE /15 H ESG ¥4 i
[ 23 1 00 R SR i S T 23 BH 5 oy T P 3 PRI A 7

12



2. 3CHREER

ESG J&—/MUFEREE . A AA R = AN F A T ARAE, X5 R
[0k i A B T8 % 3 4505 B A 38 B8 A T M AR A L [ 278 R AR SR R T
AT T RN LAL 4% B 3 8 Hh [ B AT A7 AE W21 ESG s, I HaX M i
TFEEA A RN &, X FERFN ESG RIBLF M, HAeFAR
e %) R [ R P B s (R XU e T (BT H 48, 20200, Shakil (2021) BLA
WRIRTA TR FREAS, RIS ESG GG, A 1 I 55 XU aif AR AT
I HIEF 20 2 otk ont 0l BSG SRl W 45 AU 2 8] (1 26 & LA 83 14
TIEH . Lietal. (2022) Rt 7 ESG W il 2R 2 A8 &R, KL
B ESG PR AT ARRAG A B A B B2 AR, ESG R R 4TI 2 7] 140 K,
B A%, X AT RE R IR B A, S5 RAT I ESG PFREUIGH 2 7] AH L 5E
H5edg ). aTUAE W, FEAOIE TS E N 52 -l ESG LI Ak A 1
W2, i, Kim & Park (2022) KILEE H 1T 1) ESG GiR0RAME BAXS
PRIFEFE S = Geetal. (2022) KILREFH) ESG GiRCHFI T HeSh Al = i &=
K, RSSO 2 Gkt A B VG B ST RE R Ak s i R R
IRk — 20 R BUX R AR E A Al IR5E BUsAis b A % 20 R b (1 4
W EESNEH . Zheng et al. (2022) KIL ESG G5 gk (8 7= H B 5
AR R SR R o FRIE 238 025 (2022) T MIFR MUK 2 A 111 A 7] ESG
PEIX — A S b il B f FE AT A, RIES = 5 WA A A VP4 B AR 15
AV R G BRI, (RS BIRTF B B &G BT R . T Lietal. (2023)
HRIANY. ESG SR n] LARIIN B2 38 s b i BB B s e &, B f
PEFHAE FH 3 AT A5 R PR 0428 1R A o B0 4 A D O

LA, A E N Al ESG R I 20 K = 34T 1 4T - Sabbaghi (2020)
RIHLGEF R, R BXT AR BSG M shERzmsE K, 25 52 =) JUB s ik
—B R, TERDINH B, /N ESG 2 ) S ik F KB R B ESG
v . DasGupta(2022) K IV 55 M GiAE R A w25 1 4l ESG 4k,
B3 E ESG BN S U, APk T4 5 ESG 4341 Jang et al.(2022)
R AN B R A3 AR VE S L ESG S A= i 52 . Wang et al.

(2022) RIVAESRUBHEBOR BRI, RlBE 52 BRAEC/D I 2 738 R I T
1 ESG 43k, R &Rk R JEXT ESG SR LE U /N . R AT
A BA A RAE 4 EE AR R SR, BT IR E TR E R SR P B AT

13



4V ESG P45 w tHIM

(AANR) M5 R, Yanetal. (2022) KILSCHE AANR IR 55 2 2 A 5
i 1 £\l ESG %%k . Fangetal. (2023) KB E LA 0542 T ESG %
R, BIX AR TE R AE AR BUE S 1 Al DA K e i) B o i X ) il e B
3. Wangetal. (2023) KIHEFEIES ESG SiAUEAHIE, HIXMAHIKK R
TEEEDT R TR RT3 AR P 25 v 110 b DX 1 il o R AR I &

2.2 HIHEANEXHAR

RN, WFCON LB B THAEIR, S AT T e A
BN AR A o 22D B T NS R 3R B L R B AR T
] )2 T 1 S 3R RS 55 BT 2 THI R R 3%

B, ~nlZHEEN R . = F AT TR I TN (I 8] 52 3%
FA TR G DRI P A R 0 IR A o 4 ARl PR PR 4 1 o A e
B R A I A A W RN AR T, 20125 ZRBRENEE, 2016) . ZEEAFZE(2016)
T RIS o I 5% H AT B T ) A R L ER I . b A T B Sk
TR, B T PR o S A TN . B AT RE T HARTE TG IR B
L, R I B U R ) £ M 2% R AN T XU X — A F AL
SEELRT GESLEREE, 20160, Fefultth, XIEEERMAERER (2021) KL LT AF
A T2 5Bk v o T 2 AR L e T AR, O HLE B A A A S
LA TR 5) B FE R R A A e 2 28 . R T 46 St DAXUE 5 17 11
MR, WEEEK 7 H IR (5, 2014). Kim & Fukukawa
(2013) £ HARR = KETA AT AL, “E P A8 ABEEr
E g N N N YT G s o/ vk = | S o S AN A B o Y e R
FH, 58 =58 A WIASCIE I 39 00 B T 43 N SRR 2 7 Rl 25 s, B Pk 5%
DR H TR NBSR 2 T 96 R A AT o S IR, #0158 KM, 4
BT RSN B J v A8 AR R, e AV AR RS R B AR AU A AT
N GERERSE, 2017). fFAERRIFIA (XIELE, 2018). A THHIER S THE
SR AT EE I GRIRBA T /N R, 2018) A A8 Ak b EL e i (UL 4Rk, 2019).
NV BFBORATE MRS (Yun & Chun, 2021) AR MBI &4 &
#irm (Lee S & Lim, 2021) B, 54 W35 1IN o T N SR Ay ek AU f —

14



2. 3CHREER

Tt SR

HWR, FEZMPEMIR R — L2 6 2 i 3 45 B o v 0 E [
BARIRRIEREAT W IT, R THITA T B &K (F&, 2012). #HIHIZHERE
AIH T (Che & Langli, 2018) i 1HITIH HI P47 ML 28 56 FkE 8 2
2255 (Contessotto & Knechel, 2021) L& & i1 BIBA I PE R HHE (Bustos-Contell
etal., 2022) LN H THRN AT . A ¥ RIS THIT RS P& It e
SEHFE R TR, SRR EK JEE5%, 2018). FH 4w v fixt
ANVAF A FE S R DR, H R 25 T (I 18] 15 0 th 230 4 i ) i
ATt (PO, 2019).

IEAh, FHIHIMBNIE 2252 B2k B 2 7 A= 55 B LAAMI R 36 R s i 451
STHEN RN (Nam, 2018). BT fi R4 #E (Chenetal., 2019).
EERIITIE (BRFAE, 20190, BARAHARIE ()98 (Asante-Appiah, 2020)
PLEANVAZ I PPZ: (Lim & Mali, 2020) Z5.

2.3 ESG 5®HitHEX#HR

H A7 A AME T8 1 M B ESG AR i, EEn[ 4 A . —
Jiifl, FEATAAARNAEE ESG TR LL I ESG AHRBARHIE & 2 5] R o it
Uit (] S, 3 6} B - A P2 A2 50 . Burke et al. (2019) &N i+% 7' ESG
FHOG I A T AR R T, A3 AT 2 3 SO T B oy ) R R 3 R B s P o U 9
T A MK ) ESG A IR E LT U HRIE I, BRE Al B A BRI X
W, T LA XURS: Dy 3t e B 0 R e S B n e 155 g, R R A B o R T

(Asante-Appiah ,2020). BEF5%% (2021) WRAJN—H A6 ESG ¥F4k, K
T P25 ESG Wk, &% /T /KRG B3 g AT, DRy LA
MV FAE B XU R 28 R, 3 I A4 B o i sk o ZEAR IR AE FLEI R, £
BEAE (2022) N4k ESG R ILERET, o vHITBAT et ARtk ik . 5
— 7, FHEATWMNE AR T ESG 15 B ER 2 1 m N 5.
Hammami & Zadeh (2019) &35 i1 & 1 8 11 A& 7K F 1A A BEAR IR S 2 HE
BN EE T2 . EIER ESG 155 . Del Giudice & Rigamonti (2020) &
WERZFE=Jrd i, S5 =T FHib a8 R Rk s, o k14
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4V ESG P45 w tHIM

FEI ESG E B AA —EMLRIEEM . AN, FEATKIE TR 2 m)—
SRR 2> it Ak ESG 15 B Z= 7KF. i, Bravo & Reguera-Alvarado
(2019) AfE BRI A e AHSCHEAT R SR SE = A7 X ESG R 5 2
BEAT 0T, RILE TR R 2 A S ESG B IR ER I 5 B A7 AE IE
FRK AR . Arifetal. (2020) PLBEAIIEREIRAR 1R RBATHT T, KL 1T

R EMERIARRRYE (i) A OMSZEHNEE) X ESG
JPe 8 IR B AT B A AR BRIK IE R 5EMH . 55 Arifetal. (2020) 451840, Raimo
etal. (2020) K ILH 1123 AT SR N o] Fra Ak 25 3 B2 1 3 AR 52
Wi, UMbk, Giannarakis etal. (2020) {1 Logit B840 >k H 56 E_E e /R
500 FREL1) 278 FKAFIMFEABATI AL, KISISLH HHCE R s 1 4
VA5 R A 5545 B R E

2.4 MRKTER

Xt A AR SCHR IR ER AUA FE S &S 1) 70 Tl LRI, ESG AR IR I SCHR 32 22
LIS SOSCRON 2, BARSCHE AL A KRG K, R EZRR Oy SR EE
M ESG AR K SEALL, [HFR ESG A 5 1A e I [a) SE A HLSE By, R Ah 223
MIRIBE TSR AE 1B BRIl . 2B ANV IR BRES R I EWTIT T ESG
HREMEE RN R, X ESG 15 SR M dt m Rt T 17— RIWHIT, H
LR EMEROR . [N, 2B AN IET ik ESG &I, W LYk
KRB IE RS20, A gt S5 b S s Tt Al A e B A AT 4k i
Pt LU Al R A R S o T2 T H T R ESG R ILZ B e R 7T
Bb, EEEPER TR BRI Ak ESG 15 B E s A4 ESG
RGBS B THITAT N RIRE I, B0 538 A ESG PP EERT FEE 0 8 11T
T ONBIFEN o X6 B THRN 2R A 2R AR SR SR EEAT A 2 T UK B, S AT AT 7T
FEERIEAF FHPFEE R, L E RO GRS L& ZE X
5k AN S PTR T R R &, ane v A 2 BOR RERE VRS AL LA S AT
ML KA o 25 S A AR 2 A OG5 I dm AL Al ESG 5 B R AT ESG &
U, ESG PFL IR N HTHIT# TN 5 B R A 3R 2 —,  BEIM 8 11T
1T AR
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2. 3CHREER

TR 24 V2N R B ) BR AL B % ESG 152, Ik ESG AR K
JRBUNTT G o B BUR AL 2 A Ao w8 R FE I H 28 5508, X Al R it v
#H ESG 5 B #& M ESG RINLMBORBREE . 417, [ENK) ESG AHRHFFTK
ZRIEHETE, Xt ESG AR GBI ME & HEATIRZIF AT o AH DG SRR 70 32 B4R
HAE G AT, A G H VA BE BB U8 b o SRR R —Fh AN IE B, O
UTIAT Db SR 2 52 B 4k BSG VG sh MR IS . (R, ARSCRETF i
AR IE 2013 42-2021 4F A i BT A R AT SEUERTE 7T, PRI AMK ESG 1R
HI AR THIT RN RIS, a3t —20 WAV R T =555 B2 10 DA A AR
5 A P 53 AT T AR MY S o P . 555 B e o Ak DA R b [X | FE A B /K PS50 ESG
PR RN Z R R E2I, B fa AT R E L ESG {5 B4k & K F
FMRIE ESG & R 58 B e e 1.
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4V ESG P45 w tHIM

3 UL SR 24

3.1 %R
3.1.1 ESG K<t

(1) ESG #&

ESG H & i BB H] 19 28 TS HEARIAG B L 5 (ethical investment)
FIFTEF T (responsible investment) o FL IR K B DISR A% 7% 35 #RAR OCiF Al 7E JE
Tt 2 TUET IR, (HIFRA WIHK ESG Bik. 1997 4, LEIAETE
2otk (CERES) ACA EMBIARIE (UNEP) HRE AL 1 BRI &
1B ZH4Z (Global Reporting Initiative, GRI), 1%ZH 23 E th 5 Sl 8 v] 74
RIERE MRS, 25 N1k, GRI KA B AT RREE R R 35 1 T 2
AV AE 2 1) R 45 R T 47 8 AR A5 ISR FH ) iZ AR HER Rz —, ARER AR
X H ESG G BNHAT R IR RSB, R 2 AH IS AE PR ARl AT R 48
RENPEZESR, 21 LK, ESG #HE T A MHLIX A 13 E R PE
BB RE . 2005 4, Ivo Knoepel FERF Fi4l i (Who Cares Wins) H1E X4 tH
1 ESG W&

BEE I ARIAWT R RE, AT N &8 R IRt KRS
TH] PR 5 SR APk, R B AR Sk BT 748 A 2 SURN 3 <54 Dy il 7 P RR82
WIRIF iz vhie. B 2020 4 9 A, HiE-FEaHiciB s irE, RE
£ 2021 4 5 A ROL T ik B b A TAES S /N, JFUG ) e SEE R 2 g
B RIBIT G B 2 BRI TR) 2o Bt 72 2021 42 7 H, A E BRI 5 1
WIERENISE, Xhr &3 T @ o 17 3 AT R HE S 980 k HRIROR SE 3R
HORT ) B S o <Rk H A AT S i ¢ 42 B BB AL BN 1 3R E ESG 4l 15
AT RRA R RIS KB RHES) J7. 2022 £ 3 A, [E bR &SR 5 2 i1 &
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CBURRIAR “IFRS™) KAt (I Frlvt 5% 4 o W 47 S 4 e v ) —— e AH 540 R
AESR B WARDY, BRI T 5 5 2 38 FH W 5% 41 2 43 FH 28 X6 4 3k — B0 U fe
FHORAE B I/ oK
(2) ESG PRI PEZL IR

B & A SR ANE R AWML, Mk ESG 5 B4k &% H 3= A i =15 2
T, 2 ESG Gk A 19 2R 4292 (Arvidsson & Dumay, 2022).
Anantharaman etal. (2021) # ESG i &5 F1 (5 B 4070 N A FTIRAER] . 5 PR
58 (HVEAE R, Soft information) A RIER . E R HE S (EIAE(S S, Hard
information) #EATITi8, KIL ESG SaiA A HAth B G BEANHL I A 7 233
#2 2 UG EAE D EE S . T ESG PPRALE I RE PP R R X 1
WAE ESG 77 T R IFEAT VAL, AT L% B8 2 4545 B & 4R s sh i fit
HENZF,

ESG PPN 2 AP % AR . 4L TTAE 4k &5 1 ESG #h & 55N
HAE BRI AN BEAARSRIE . SEHBYARIEANAT ML Al 5 S4B AE B oRIE I SE ESG AHK
B, R A SRR SRR PE B BSG R . Bl B PR AR BT L
fxf ESG MESHIA KR, FEHE T T BONRS. KSR 7%,
FEWH L AL T — R 5K ESG PEENIA, Wi [E K] FTSE Russell. &= AH]
[¥) EPIC Flf *% 1 Sustainalytics 5655 . Fifidg F1 E 5 A4 H &5 B ek, Ao
AADHRPR R E A Belidn A A PEGER], 40 MSCIL FTSE Russell
Sustainalytics 5. [FJI, FE A LA Z BT dE 5 CRITEMA R, RiiE
g R M UMEIR IR (R fPR “H 8 7). WIND & 2oy E N
LA IR ESG VR HLAY, Forb e T Rl 22 [ N LB T AR HEAT S (< i
RN PEZL S HINUNY, B 7 R E&RSH BT AR ESG 8l e, Ht
R C~A+IUEE . BIR S VPR B RIERBUHE, HIEAKH T
A Em . B s, AR 525 50 EAR Z 4
PR AR, AE D P AR AT SE XU I 11 I 388 8 S B &8 A o O A B
o

R4 E B AR S KA (2021 £ A B LA ESG 15 S #
THEOUR D) FTLAE Y, $Fk ESG i i Bl w] 3 E A B b 2 =] i L
ARG Can B 3-1 P, X WP R AL T 4 B £d 25 Al o [RIR
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4V ESG P45 w tHIM

WHE R E LR KA (A B BSG vE o frfie & 2021) nlH1, FRE EfAF
ESG W SEHLE B-Z2 LA, B e bL EIA T 5 14.2%.

5000 4643 35.00%
4500 4134 % 26.420430.00%
4000 3562 3753 [ - :
3464 063096 26.90%
3500 7 rm=21"93% 25.00%
3000 20.55% 20.00%
2500
2000 15.00%
1366
1500 088 987 1112 10.00%
1000 712 5 000
= 5 8 |E -
0 0.00%
2017 2018 2019 2020 2021

== A T A FE B
E= K AESGH 5 1 LA A 5E
RATESGH 35 1 LT 24 &) (5 AR L7 2 =1 (1) L4

& 3-12017-2021 F£HRE A R LEHATHESREREGEEER
FOmEAIR: R TT 2 4360 T B P

3.1.2 BHHRAEXETE

W ARYE, TN B AE B AR PRAT B T A AR b PR O & A
R i, EHIH AR TUH & B L0 S I H 2H At B ot 45 2H R R B T T RA
UNAL:0F4 6wt ER o I (S 1IN G e O e R R L P/ 7 G S N R
PRI 2% DL R FLAt I 2 FH i 55 A RO | o N ST Z TR 2 5%, BN TD. W)
JIRE 730 Horr, N8I BIHEN A2 B T S it e oy G B HL gy EE Y
KIZR . Z ISR HER a5, B 00 I A AL ek IR RS i b S B 0
BN H T B b 26 [ 58 ERAE A R b 45 B T A D3 N B el e
1), DR I Ah 22 8 e v EIBA N (Kim & Fukukawa ,2013), 8 1+ K%L
T DL 1T BB A% (Xiao et al.,2020) BY e o1 [A] Caudit hour) HXH ZAXT %L
(Contessotto et al.,2021) ZE K= H I (audit effort). 1M E P FHToAH R
PEREOR, P [ P S B Dok I BB Ry 2 TR ) R I AR
SHCRATE IR (BMEESE, 2017), X—48bn A B A1 s ok
IR CZEMPEAXISREE, 2012) B T
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FEUFAEIR,, AN 0 TR 5515 B R 1, S 2 s AL I 5515
BIRFER K. Bamber etal. (1993) ARG k& 5 /b by \ k3K 45
WE e s, F T E B IR U B LN — M . [AE, Bamber etal. (1993)
WONFE R I A B T ITAR QA e R 28 J5 #3838 AT AFE SRR RS | e
R TR o AR, TH IR R RO DAL B 1, 5 & T H N
febr. BRIk, AR SCWE ST B 4N 35 SR AR o TR R T BN B ]
K2, SRS (2012) FEMEES (2017) FuzRgE it
BN, JEHZ R AT & TR

3.2 ISR

3.2.1 R FEETER

BT AR E AR R AR T AL B (rARUNEERD fr S
HIRZIEAEVE . #Y], MBS — . AL G, BT
2R A S THEIEMIKE . A TAT CEARE, VR A N
K, RN FHE SN 558 5 F R E B BT s TR R A
Ak, R AR ARG OLT M v B R T TR R BB
fRyeE TE AT, ALK I Al B vE 777 (Accounting number-based audit
approach). 20 th#d 50 FEACE) 2 B B FE AL AL #1177 (System-based
audit approach), K& J&AUIA T2 A4 FH I RS S 7] 8 17775 (Risk-oriented
audit approach) . 4FT) vz A8 FH A TH 7 B9 P9 AE AR 2 ek s R S T
VRANF Bl ol s o v B iy KU AT AL 55, JE kAT s i, H
PR AT R AZ IR T 55 1R RIS 328 11 £ 7T 432 32 HRO Y L Y

AE PR 3 o) B ARG, B T U T X g T B R LA T
WA A B T EART FLAT EE R AR XU BRI 7, PR AR T R S i
HTFRE R o B USRI o T TN R AE I SR R B v AR, AT RE ST 0t
A B R AR AR A1 R B T B R R AN 2 v T S R AR o B T XU A
Ry o T UG 52 15K [ 8 T A, PR B DR i XU AT R B T DT A A X
Wz P 77 T FRISRE ML, SR 1 A B T BRSO A XU 13k — 28 AT 4l 9 [ 47 X
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I E i Vo R N 7 v SR R e P g = e R MR VAU SN2 6 SR | S
SLEGEE (2008) WA H KRR 1) B0 A 3K A AR R B RS L A XU .
RS SRS TR, JRIM, B 2 AR A BT ORI S dlb At ST
ZRUE, B R LS AL 2 DA RS R A e B B, 2 H i
St B T IR AN A A USRI o =2 B TR AR o T RS P KU 389
DU 2 At S0 PRUBS: BTN K B BN, T U0 R T PR 2278 R XU BN
W 238 4 D e BN, A H TR ST

3.2.2 FERIEER

Berle 1 Means £ 1993 4FH fi/¥] {The Modern Corporation & Private
Property) —- 548, BEE GATI 410 K R AT [B] FHEERS . AV i BT A AN
PERIBGZEE 73 25, M-S ECT RAIT A ME B N Z AR R . £ 20 tH
28 60 FFAUR 70 SEARHT, R B A5l EIR A BRI FU AR A ER S S AN
FRAVEE AN ) 8, kst e T iX—3Hie . WRBFEAFRE AW B rdl2 8 &
M KA, AN DRSNS — B LR AR 78 5 KA VAT B 15
(Jensen & Meckling, 1976). AREH AU H 75 NN, RBUTA & FEBEN
) ER) 55— SRARCBEL ) AT K 2R 5 /N JBE 2R 22 1) ) 5 — 2RARE e o i 2 3
ARV AL S M AEAT AR LB TP B DL T, B8 2R AR ) B R
N T BEARARER [ T = A i e B, 2w I I A S BN G AR T Bok
LY E B Z BAT 9, R A E B A LI T B —

b5 [ R b3 Aok TR R R I T2 iR, AR BT e L AE T RR
S R J7 T M) JSE T EE AT, RIS Al AE S A 2 B 3a B mT LA R o B
PRI R AR O TT o B TH AR B T I DGV Al I 55 A8 (0 [ ), 2 53 21 Al Y
AR 55 KA, O Ak AT KRR R R ) B ASE A5 B T AR BT ) 5 =05 AR KA A
FVE B P I BT I AP SN 2, SEAF R TR AR AE T 4R S A e T
DARE, ) 47 A b 45 s B P RR 468 R Al o 55 A A 5945 B DA R PR B F
RAFHR . EARARESEAMERAE B, PRk ATR 1) Aol B DR A XU a3k 1T A 2%
VTH AT STl B T AR e SR B T KU DR AE T 32 IR P 220G B 2L
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3.2.3 [ERAXFIEL

& BAXFREIS i 24T 20 AL 70 B4R, AT 22 DURKSRGE
Joseph E. Stiglitz . George A. Akerlof fl A. Michael Spence RJtHEH . fihfi Tk
N T RIAE 5 X070 AR B R IEAMEE, WA E BB = — 7
285 ) ARG BRI BARRR, A 1E B2 8 —77 WAy LS
HEREEZHERAETN TR FR, G AXNPRIFE R AR T 1 K& e
), BRSBTS SRS 5 A DAAE — @R B2 i BRI RRI o) e, {5
FE BURATI AR N, =4 4] F BUR AT T BHE T S v Rk % s IHIER . ans, ATk
PAE AT IR IR BEAL FT W, BIanfES sh il RB T3 DL RS BE T 35%
N, RN B R WA S B0, ERFEARBEC R, XS
TZH5 VA EEMENMEERFIREANS, ZIEANETFEEREZ
—T7 o N T BRI R P IE BRI, H I E ML =77, 18
W HAT — & I H AR, RBOCCHFH TF AR A SRS, 2Em 45 s =4 1 e
THREW, AT LA s o T BRIV 25 4l & I AT A5

PR T RE T, ANE T B T R AT B S  FBGEAR, T
il e A R P RO T T A RS, PRI, TR A B T B
AR Z AIWARAEE — ERRE S BAXFR . A iEs B2 1) ESG 5 &
), 2L E )\ N ER 2 IE BT DR m A AE B EIE, (i F%E
RIARME AT B8 S R Y LE ARV A £ 53T 7 TR R AT P i 52 245 B —
PP g B, DA a6 B S A 00 AN AT NIE R ). T ESG PRI E
TNV E TR ARV ESG FRIHAT YA, AT LA Bl s THIM R ) A b 4%
7 ESG 15 B BRG], s vH M iTAl AR A A 5% B R B AR KU R 1 1
EHZEERE, WUME—ERE F s I 58 2= 2 1 5 B A FR.

3.2.4 FltRiEXHEIER

S (Freeman) 1 (SREEEFE. FITEAHE ST TEY — B
BB A GEA R E FW, ZFER U NN R R TR S T A O SRR
MY, KA W IZIE8 R 6 A 5 & BARF 235 ) e KAk, AN & R ey ik
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IREEAS TR 2 AR O A S e KA o TR 2 AH 5%  RLAE IR L3 Al SE I 2 8
H b 2 227 TR A i 5 ) 5 32 FL 52 M B RE AR BN N, BeAR 7 D9 BT 3 R
I CUnRRE R AR AVE B 55D . S UHHOBUIE R 2 AH O Can B i)
BENIRG . MR B Ak A T GRS S 5 ) At M s A R =
F (IR RBUNSE) . FETRIBB BRI A, BARZE B SCEVORBA
RRFEN (BIIRAD MR, N4 PLSEIB R E s Koy e E Abr, RAEK
iFZf‘%ﬁJleEl’JiﬁJﬁ?h%Jﬂ%ﬂiﬁJﬁ?W AR, AP I 7 IR ASMMR AR AT A A7

o T 2t A 0 25 SOOI Dy AR HRp 882 5 Jo 1) A 56 LA {Eikﬁ/‘TXﬁMﬁﬂx
*X S BB A QISR B 32904, IR 20 FAR A 2 A0 K T
NARIESS 29 -3 - R NVE - F N L N Fﬁgmiinﬂ%%%‘ﬁ‘/\’fjﬁﬁj
ﬁ*ﬁ%%ﬁﬁ%%h)\%ﬂfi% DALl A S5 508 B FR) AR e A 9% 3 1) A
A TTe T, XIS DO E B IR —, S
ERA i%%ﬁﬁﬁﬂl_fﬁﬁ PR 22 RS
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4 PR FLBE

4 R RIRAAFIRLT

ST BRI AR SCIR AR, DL 32 SEF 70 PN 7 50 1R AR e A 2
WA A A, FEA BT PR A ST AR, X A BT AR ESG v
O e TR TR RIHLEE,  BL K A ESG ARBIA 6 tH T e TH 2
RINLERBEAT VELH A o 5T ASCRIBEFT RN, BEATRIEFTBCTT o X RE FEREAS (11
BUCCL R B RV S W e PR e L AR A R L 48 1) A R 1) s S A S A AR i g gt
77 U

4.1 FARERIE
4.1.1 EH2FE ESG TR EHPR RIS

B, 2SS ESG WANUIEAT AT H I/, PN Z
[HE SR EAZHE R . ESG VFHBEWIE—E R b #8385l
Z ARV B AN BRI @, AT A7 Bl T 45 % 5 S et S g i o s P £E X
6z, JCH A L A DA PR KU o AR B T AU BR80T AU g 3t 1) F) B
TR, PPl A B R AR R A e s i, B TR E S I PR AT B 2 [
FEFP 3 K TR PP AV DA AE B8 7= 7 6 3 H BT 5 2 I 8 1HRE P . Burke
etal. (2019) RIUX B 1H5F ESG AH I 1) G T AR IS A A 2 B0 il 3
o PR HRZE R B = (B U B o AR AL () ESG BT FUEHRIE RS, =k
MV EH A B KRS, 1T BAXURS: S 5t 1a] B B 1D R e 2 B s o BN, gk
M{E7S 5 11l & E T+ (Asante-Appiah B,2020). BEF5%% (2021) MAN—EHA
11 ESG ¥4k, {2k 138 BSG WK, %5 i3t HAE J/KF A E Bk iRk
S, TR AT DA A AR Al 4 B XU R UG, 38 v A 75 o 14 9% Pl b« AR
WA ESG VWG N vHiH sk T 8SMNIE S, BB T8 vH IS4 (9 T A&
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W EE T B AT PPAL EE R A RS, AT #H RN, S THE TR

FR, ZHuREEIRIR Y, BT RIEE N2 2 A BARR,
A A e DUE SR AR 28 e KA B bR, BB AR 25 52 B . 5
TARM R R (AL 2 THEE B, A #F AN, KA CSR e Al BEA K& A CSR
e i A B 2 vHE OB R, AT H T TP R A T XU A
BETT /D B T FI#E (Kimetal., 2015). A ZEVN, SWP TS TEE
B T B, DA A5 B R A OO A AT A IVER /) (Carey et al.,
2017). THRE b A w2 TR v 3 A B R EE IR IR, BA
K R HEAT 58 = 7 SAE I R e e, Ak B i @8 4t 2 S AT A5 J2 A0 o 2 1 S B
By (CEHafa2E, 2014; RPHOZE, 2021), FEE LR E LS E0H
ANV FE AL 2 DTS B, 385 1 H T TARM B 2, g m 1 # THEN
1M A ESG PR ERMAIE T FERSE . ARG = 7 1S SR
PAR AR il ESG AHRAE BNk IESE NAMTE R, Xl ESG RIEL
& BSG KBTI IEE R, =R —efE LE T BESG G EME
SEVEFIRUB I, B T DRE B & I RS SO U AR R . PRk, A
SN ESG PR A AT BEWS SRR A BAREE 3 B A5 B AR, 45 8 1+ s
A RCEREIR AL 5 1) ESG 152, B 7 5 i 3eR.

gi ERTR, A4l ESG VPN TR LF 1 AE A R U B S LR
ANPPAl Bl o TH A7 BB R AR SR 4L T A RUE S, RN AT R BEAIC T & T
APl A F LR 2 S BRI RAERE, SRR B2 1T, &
T UL ES T, SREASCERR 1:

B 1: 5ARAAT ESG PRI AMARLEL, wF THIMXT 24 ESG PR A
R NTE /D, B R .

4.1.2 EWATE ESG RILX B TIP3

BEEBURN  thasxt gtk R M — 2981, ESG RO RTINS AR
W BB K R EEF Ek . FEN TR, 51K ESG G A AL,
5 ESG @A B F AR B & 55k 5t (Zhao et al., 2018; Ahmad et al.,
2021; Zhang & Lucey, 2022). Zhangetal. (2020) KIL{\V ESG 15 B HI#i &
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