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HETUTR T H A bR R, 2021) o (HEs R AT R4 4 e T REEESE 2 (R FR WBCSD)
2020 S GET TR TR , R BR ESG A SCHIHES FITFI 1K 600 Z A, T 2L 1 i 4 b ik
4500 Ff o PERAMLAL I ECHE A A ASAH ] P4 B DS ARl B 45 LR, BRI PFR AL
PR LAY [F]— A F] ESG PFREE AR —2, B AE TR A ESG IR/ . it ESG K
Iy B, B AR — S E N ESG RS (AT AE , IESREL 1 T 3 2 AN TR Y
P, FH AR A AR 7R Al 7E ESG J5 TR 230, T 43 4 AR WA ESG W4 4y BT
P T CEO XAl R AR FAE 2 TR N, BEAR T A R ESGAT B AR M , SUZ IR T 4
My B A8 B , (LR B A7 PR 2 TP T AR 25 AH DG IO RS FIWT . A, ESG P4
IR T HEBIZ

(e e ] 45 e DG 4 T A S T P ) A 08 1) D) H R S T v [ A T A i
o F UM E R EEE B bR, 2 S A RO R 26 b E A B B SN 28 " TEAH DG BUR
(3 F1IR B, AR 43T 35 ESG 1R 437 (9 56 73 H R IR, 8 20 T 08 Mol R B, ik
SR, ESG WG AT X AN M T RE IR T S s AR B i XU . AT T3 ESG T
G TR B Al AT R A SRR I PPN AN BT, 5 2 2 BN s M TR O e B AR FETE
WX A 55 N7 HAT S R T X 15 ESG S B S i T ia i e, Song %5
(2023) ¥RV T ESG PP IS 2R s i, F A 45 (2023 ) & B ESG PP 4B AR (8 B 1 I
78 T 22 1) SR AT T IR L KUK, 84024 e T ESG PR 43R AT ST 9% 22 (8] (14 26 R
(JAPERE 45, 20235 Ling et al.,2024) o JEIH: [ 2021 4, [ 45 Bedh AT & A (O Fib— 4 a4
55 TR AR U S T URA Tl A e 2 J ) L) (L % [2021] 305 ), 3R B 2 2 7
sl AaZ SIS TAER R AR, T 91 B O, BUE A 1T 8 h S 2 55807 .
H I, B2 T T 3 TS 1 M A B RS RS 88 | BSG 148 43 B 7t 2 ik T XU i — 34
HETIZE T LB BT 0 bl s 225 BN I B E AR IR AR SE

FHEEF LAAEFSY A8 SCAT REAY DTRRTE T 56— , RAE ESG PP 5 W i e =2 1] ) I P
5%, W BSG AT A A — 238 B IR WA T E M B IR SMIL TR 9% , %o AT SR A S UE
TEHE B 2R AT RERIE R T UM 2 AR RS 2 B R Al A B R S I e, Ryt
T IS 2T 00 W B UM R T A R B B R Rl T 2% 0 55— U T ESG T
Gy S AT A Z R A HAE R, 458 T B PRI A TE ESG PR A B i 1
eI IR IR R LIRS KRR AL TR R S e o AR SO b TR AL A5
SEREE TSR /R 57 T XU PN, 288 T T 23R 2 15 R Tl B, SE A T T 1k e (A
BPE. B = R T R E R RS A o ASSCER BN A TR T I T B K
A I TINS5 TR 237 IM S 55 BT B 460 S5 7E ESG PP A3 B M w1 H v 9 57 5T
PEVERT.
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= 3R [E]

(—)ESGE D EMEFERMR

ANTR] ESG PP TE PSR i FILES B BE 55 J7 T 09 22 5 380 1 ESG PP . HETTEH
F b2 ml, ESG PP o3 B A7 AE T2 A I (SFHE55 ,2024) . A 3% ESG WM 43
B 2805 I RIS S BN BEATT A A AT R A T SR R (DR AT
JZ T ESG PRSI A3 8 1 ESG 85 i S % 557 A B9 520 (Billio et al.,2020) . ESG ¥4
A E PESs SEURSE T i M T BT 5K N % (Avramov et al.,2022) o 1 2 T[4
B (BT 20 & B ESG PV 9% 43 18, 25 38 4o 15 9% 35 1 2 IR T R AR B SE AN #% (Wang et al., 2024) .
XF T ESG PP 4312 (14 T 515 S8 500 F0 W 800, H T2 E AT TAEAE A R e o X0 ) 52 5
(2023) & I ESG PR A3 B AEAE “ W "800, B2 7t 1T e [ 25 1 5 B 55 (2025 ) W] 52 4 ESG
PR B AEAEAT U, RE A% A2 w8 A A 2 XU (R W A5 (2) Mk 47 2R )24 1T - ESG 1T
Gy 157 23 o AR B AR AN Al A5 BN 15 B AL 38 0 ol A SR “ R B AT BEE (Hu et al.,
2023) o FFFESTIE I 55 ESG PP A AL 235 R FE 8 1 PR B, IR T Al 1) fil 5% 24 ORI 28
AU, Ak T Al B AT 2575 2 R B 2 T (Guo et al., 2024) o ESG P44 4315 GE 638 1 43
BT S SR il 1 A B4 88 KO (] K B A5, 2023 ) o (3) 37 I A S22 1 - 24 W] 1 ESG
TERAFAE ST L, HESG PR AR 19 (14 00 B8 1R B, ESG o8 9 5 113 37 S I 22 ) ) 2 3R
U8 55 (Serafeim & Yoon,2023) . (4) H 3T T35 )2 11 : ESG P-4 43 155 23 38 1 Al A9 475 BV L 28
AU P 2 XU S5 3R 18 (Ling et al., 2024 1R 2 55, 2024 ; Bl Ay ¥2 45, 2024) 5200 1 11 2%
B A T A (AT L ST, 2025 ) A TE RO, DTS 380 T 8w 08 T T A R 5
2023 ; EEph G ST, 2024 K TE AN EE,2025) o HEAN , ESG WEG A3 I 2 ik 25 M A T A XU
BEXTAT R, Al BSG PEG A B8R, 23102 55 BT e 5 1 o 1 1A BB 47 (108 45, 2024, [F]
I o3 U A ) 40 8 T 22 9% SR R (B 45, 2023 ), B A R M LR AR vE T
T84 B UL (Zhang et al., 2024 ; XRS5k 44T, 2025)

Zi b, BARBUE T8 LA ML N AZ O Ao AR TRI4EE 61 T ESG I FR M Y 45 a1, 0 H:
R T ARG R R GF R L o (AT THE MBS, C A 582 2wl XU 2 1
G3HT T ESG PP EO F 8 T A 2 mabL Bz ARSI AR BE AL . b, BT
WF7E Bl = X ESG XU BT A9HE , AT 2R ESG PG 43 e il KU s 1, © A BF 98 A i
BORA o B, A SCO A T A 5 A L BEAE A LR IR AR S T H U T4l
ESG U i PFAl K A 728, i 2 sp o U2 iR IR VE L 2207 TG UE T F00 )7 44 A 7 B
0 ESG PEG 43I i S S50 1 XU i e At v 4 T /MR IA B A, 1128 T W IR A 5K
BRI, S5 PRAT SCRRAR L, A SO PRI T ESG PR SR HEM AR .
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(Z)FITEMNH R EZFR

FE N Ah2 G T N B R 3R R I T R Z WA, E2 AR T2 W2 H A ik SN
IR AR, OUZ ) 28 RINGIE  H TR = 55 BT R i 55 7 1

TWZG - (D ANRIRET : BUM 2311 W8 O IR A5, 2023) (BUR AR i OB R 55,
2023) SRR REAR AT T TR . N BRALA I — 20 R I, BRI 7RO B SO AL B B R L IX (Costa
& Habib,2023) B/ RIFEAE 2 AT S A i T2 o (2) BEA T 3 R 05 5 PG 5 S5 i
VI3 A S A DG B b, D — o S5 o T 2 40 R Bk R B A3 R I B 1 1, &
PR3 545 APt 5 BRI 523 45 K (Cao et al.,2024) . 7EFE , B 35 A4 ESG 1P 5 4%
(AT E N 5 (Song et al.,2023)

TWOZLR b (A2 T : IR BE 1 23 v S A8 A0 5 H TR 2 (Wu et al., 2024) 37 36
I (Liu et al.,2024) 8 19 CEO 984T 3114 (Bills et al., 2017) #0255 30 i 19 7 1%
B (2) FTF G RIEE 55 FTRRAE AT 3 S 0 T 128 w5 AR A 2% B A, o LA
1 (Cheynel et al.,2024) o [Al—23THIMEE 55 B A % PO STHIL SR & TH A% 7 JF Hix
S5 QLT AT RE S AR R0 B A BT (2R3 X, 2021) o A, BT HIR S Al s A 2 AL
LA BE R, R 1 2 T 55 (Guan et al.,2016)

Zi b BARC AU s8-8 T e M isgm R 28, 2 OWZ RIS 258 %
e HERFRENH TS T ESC IER T W20 8 12 M A 5 R TR A

= BRotTEmRER

(—)ESG LR IFR N B MEFRERAR

ESG P B AR T AR T XA Rl S TR B AT 10 B W IEAG , 5 B 43 08 3 S5 AN R R
i A O A O T E ) 2 w0 XU, R 2 , G R Al A TR T AR B . PR
FAPPLR A R 218 5 22 S B AE S8 T ESG RN (7 A o PR i B, B8 55|
A AN 25 A0 O BT, A AN 21 S5 45 Bt . 2022 48T B9 B A 211U
HTHENI 3 1631 5 ——I0F 55 i 22 A T X A58 S 00 1 2% 1) gl 28R B U] i 1 B 11
PRI AH S F R RGOl e . I, ESG ISR 3 I 5 H 3, ] BE253d o A A5 JE BRaE
SRR A XU 75 2 P SR R T

AR BIREEA Al 1) ESG PSRN T & F 2095 B 2 —, B W5 R
BN o T ESG PR A AN KRR E R £SG 8 PR A A BB A & e RS e PR A v
(Serafeim & Yoon,2023) , 2 E PP i XAk 19 ESC R A G —1EM . UL, 4l ESG
WG — 5 T AR AN I3 T Al A7 B 05, s — il —22 & 7 4l
S AR AT R 15 B BRI AR PERR B o B, P vl 45 IRURS: (A T3 AR 1L 3
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AL, IS A I B T AR R T4, X 88 T A A AR 7 T E A0 o
RBLGERR S, 2023), BI% A Al 2 B s AT HE M
DXL A IR A o 3 S XU A e e XL SRR P R T, 2 fof -0l RE A
55 =T VR R SR I AR S, , T8 B XU DA , S 25 5 i o 30 XIS, 4 Ui £ oA A i 1
SEMRIE . MRS TR BE ROV, ESG I B ) W A4 1 PR T 3 Al T 28 K
JEE B AN 5E PERT FS (Dumrose et al., 2022) , B3I A4 HRMD S0 (2 ff HOM B o %0 P 28 w9 35
L ERE I BN . S ECHAE LR SR 2 B AT E P H TS WA BRI 2 T
YEBEA (Truong et al.,2020) o ESG I A , WA R BE M Ao lb 8 4N GBS
DR L2 2 AT IR, i 25 T, SO IR 1l 04T o 4 3 T B
(Velayutham,2018) . b 28 w5 I Z (B0 R DE 736 B BEAR KL A TR ZE . SEBRulgE 31
(R AR T, S b o WA B S T 2 (B TR e, B e T U T e AR Y
UL ZKF- (R BORE AR, 2012) o T A B0 XU Ao SR BROREE , #7312 00 Al A
R BB AR T R R B AR A A R S o 22 1) S o TS B i S A T AR A
b3 (N INTITE & ST PR A U kil ik 32 0 W I U B
£ b AR SO N ESG G I B i G A All 15 B IR, AR T T 7 22 A A B A 1 X
B AR R, TR e T IIE Ao Fatb il DL st
B 1: ESG PP EGBOR i Aill , AR BT o T bl
(Z)ESGiFR I Fp M EE S HITEN
ST IR # T AR WR T, 2011 4R 3 [ sh AR i d T o AR
BRI e St . AR IR b 2 RlARR T AR R, B M o i SR ER N
FOH TR R L 7 20 W) A 228 1 DRI XU @5Uts (2RI R 4, 2022 ), di i e 4 s g (B i\ 2%
K% ,2016) FIE (LB AR IR 1 A R RLA BB, A4 T AT By b A A (R
55.,2014) . B SRR M WA KOF T ESG PR S BE fE 4 1 5 i A i R BUR [)
PRI A RE W G T T S AR 15 BRI M1 o % P A mE EERBE A AN 8 . AR T
FO5 T, AT B 2E AR B AL, i b S S AR IO SR A 2 T E B ol
KR JEAEILHE L (FRAAE WRAIRIAE , 2018 ) , 5 By o -1 Uil S 4l LA VAR il ol 55 S o 5 2%
THEE . ESCIFR I 2B A A AR5 B EREE , s Al AR5 RN R R A REE , T 7R
TFRAFR AT TARZ A, H U 2 55 i S AR T B R QTR ™ A Al b A 7 A BRI, 1
A ARt —E AL (5 B (2% 4258, 2020) o HHITIMIREZY IR AR EOBZS | iR it biM% it 1
LR EBZ | I 8L 15 B RERE U L A SRS B PRI , S r st Dy o 55 o T2 P il Dk
AT AT EAR R AN B AR FETT 6] T ESG WO #TH5E i B2 o
TR PR AR BRI B AR IR 15 5 o ESG P4k r R O T IRURS: , 1 T3y 1
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EHA R IUEA . PP 2T 55 Fr 2R 20 A b A w AT KU B, di2s
SIUHRRAE 2 R A KU R AR A 2k P /s (RSO, 2017) o A IRIREUBZ Y55 7T,
BER LR TR 7S (8 KU SUSAR AN R] , 2332 B 220k [ AP o TR IRURS: 5 i) b
55, W 1 IO AN A1 728 ) o R USSR RE g (B R A, 2022) , )
TEUREA T AU 08T, AT ZE % T ESG PR A6 F # T HE M i it

L8 AT, PR A 00 R G Al A R R, 0 Bl o A XU B , 2 i)
il T ESG PP B T E M IR . St i LT i

fEIE 2 « AR T BTy e e o R AR ) A 8 P 2wl U7 P M A o B g ) o T2 P s
ESG PP I B0 BT RE M 2 MR A 538 o

M Bt

(— ) BEAER S HHERIER

AL 2012—2022 4F 71 (8 IR AS 5 BIF A BT BV BAE AREAS  BF 98 T ESG P4 41
X M . ARPERFFE I SR 2 A SCRAEAS A T R AR BE : (1) SRR A A AR A ;
(2) 5% ST \PTSTHEA ; (3) HlIBR FEAS BB R AREAS . Sl T b RS , 521551 10489
ASVEIE . TREPRT 201242 11 15 HA A S —HE AR 231 g 55 B 4 %, R DRk Eids L
e — S0P AT AEAS X (8146 F 2012 4F . AR SOV T A 3 8048 F7E 191 99% /K F- AT
Winsorize 45 J& A HE LA 2 A B AR oA R 52 . AR4IE ESG PEZR & I 2 2 ESG 14k R
FIN-ESG 174% .Wind ESG PF4k H Wind Z08 72 , 2218 ESG IPICK A 48 B0 55 A PR A vl .
T ARE 2012—2022 4% Hf P IREE 25 BT A B 1 123 ] MSCI ESG PP , A MSCIE ™ ik
SRFLE ESG I , -4t ISIN AR b 5 e A bR DG 1 ESG i . Hhide
DM RECE B o H v st 2 T TSR PR AT . AW SRR e i 2

(Z)ZEEX

1. Bl e s

WIEN . 27 Song 55 (2023) IBIFFE , A SR b T2 R &4 BEAR R 121 0 0 40/
ST M AT

2. fR AN

ESG PRI, BRI PER AL XS [A] — K bl 28wl 1 ESG PR 22 57 . 2% Avramov 55
(2022) Ay 7 2, AR SCHEER I PN AN S R 22 ESG IER MU I TEG G b7 , (05 TEIE ESG PFS
b BIR FIN-ESG PFRAES & B B 2 ESG P45 R . Wind ESG 448 R Z I ESC IFHRIER |
MSCI ESG PR AE AR , 1k LA R —4F BE AN TRIPEA LRA 45 Hh A48, A R AE 1 ESG 1
P, BV E TR LR A 1 R AR P4 e R THE 6 8 RS
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HBESE-PE o BRI — AT 04 (0—1) o FRAT PR PRI PEA3 38 03 BT S R P PP R
PEAHER BOREAS RIS S TR P38 B P-4, 245 i 2wl ESG ML

3 PR

PR SR . S A 45 (2022) BT, SR AT L A Rl AL B i B A 24
WRETHINER 55 BT AR IR , DASE T LU v B2 1R P S T3 1 i B g AR d

4. P A

AR SC BN F HLAE (Size ) A FIAE R (Age)  BUWE 77 ¥ FI 38 (ROA ) L W5 77 1 i K
( Leverage ) BN HLH (Lig ) A RIS ( Growth ) FAAUEE ( State ) WiHRA— ( Dual )
Fetl CIndir ) 53 T SGTE ( Anadtten ) (555 B ( Top10 ) A #5228 &, JF M 1 420y
( Year ) ATV (Ind ) W12 RN, A8 fEE SCANFRE 178 o Hovb FRATHSBE 8 &1l .45 it He
R BT+ 48 72 ORI 45 B0, B+ K731 45 o % HEA A B (23 Ui
F 5 LR G HEA TN MR SRR PRI =X, i b EE T S B AEAE B I AR

*1 TEE Xk
T E LK TERS B
W E A AFEE Al 5 4R R R R BAY B SRR E
ESG ¥ %45 ESGU IR € Wt &N SN k!
T e s B R SANC T WAL B LR BT B
B HLAE Size WAREIFAME, BN BT
N B IR Age Ak bR 1R B B 4R 3
P PE k3 % ROA RV R
I R AT Leverage BRI S
N R K Growth (BEZVRN-E—FF VRN E—FF LKA
B0 b B Lig B IR B R
M3 L 1A Indir T EEEEFL LA
IR & — Dual RAESFEKETHRA -, EHNL,TNHO
PR R State BABSBNEARMEA 1, ENIKO
F5 s Topl0 FEMES A, H AT ABEN LEN KO
AT % AnaAtten B X B AT IR B AT R BB A 1 e B B AR T

(=) =B
N T HEELESG PR IO T E B2, A SR 1 A AR
AFEE, = a,+0,ESGU,

KD i A A FoR BT Ay . BB A i AFEE AT M B R AR o
T2 RS & ESGU ML ESG P ES s . 25 5 2w 11 3% HAE &b 55 29 A

+a,Controls, ,+ Year + Industry +u, , (D

O EEM 2T e, (2 FE 4 B4 H 4 4 % (2023 48 ) ), https://cicpa.org.cn/xxfb/tzgg/202305/
W020230517533112892969.pdf .,
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TEJRFF Tl 55 Hiah e , A5 X i B AR B UEA T J5 — AR, Controls 5| A— Z 51 il
A, I HASCA Y i T 4F B [ R Year ATV B E RS Industry o WD H o, B35
KIE , BRIk ESG PG5 IBE ) 520 8 1 1
Sk RSy 56 TR P WA AR ESG PP 43I 5 T M & R e R RN, AR SCAE R (1)
it AR A A5 AR
AFEE, , =, +B,ESGU,

it—1

+/4,ESGU,

i t—1

XSANC, , | +B,SANC, ,_, +B,Controls, .+ Year+
Industry +e¢, , (2)

L), i e 43R BTV FIAEGy . B RS i AFEE it sE o i A QA i A
HiF 2, AR 5 ESGU AL ESG ¥ER 43, . Controls 5| A M — R 514 il A5 &
ESGU x SANC 3R ESG P4 3 55 TR M W 4 o R S8 00T, W H I AR s B T A2
56 T S A SRR XUBS A A 1l 5 2 0T A o T DR SR T 2 0 A T 2 S A T P
BRZHT, BTN SE PR b S MR o T2 v B A5 SRR ST A XU AR 715 , A W T i i £
TERURS: , IR AR A E DR SR o DRI A B o T 2R A AR T 800, 7E 2 (1) PSRl FoRE
S IHATHIG— A B, BUA(2) b g, B G, RIARES T S0 P 4 o BE AR A AT 32
Al WO B R A S P Alb JHE ESG PR 43I0 B 1 9 B4 i e B 557

A RIESERS S

(— )RSt

FOME T EEAR R GRS A R . o W AR AR R T 2 R E
14.156 , bRifE 254 0.734; ESG PR AT L II{E R 0.199, 5/ IME R 0.004 , 5 R AB A 0.629 , Ui BIAF:
AN FI I ESG PEG A FAFAERE R 315 5 LR Wi 98 (W (B R 1,049, 5/ IMELH 0, Fie K AE Ky
10, Uk BN 5] 7 125 45 T =2 ] 52 24 1R W48 08 B S M 1) 28 S R, HAth =0 20 o (R i iR M e
SRS EUA R — 5

*2 kP i
W A FHE A % ok 2= w/ME WA
AFEE 10489 14.156 14.039 0.734 11.918 19.403
ESGU 10489 0.199 0.175 0.138 0.004 0.629
SANC 10489 1.049 0.000 1.632 0.000 10.000
Size 10489 0.281 0.072 0.987 0.003 26.529
Age 10489 2.976 2.996 0.296 2.079 3.555
ROA 10489 0.052 0.048 0.061 -0.263 0.217
Leverage 10489 0.434 0.432 0.190 0.068 0.901
Growth 10489 0.290 0.121 0.708 -0.703 5.426
Lig 10489 2.238 1.639 1.910 0.298 12.550
Indir 10489 0.377 0.364 0.0553 0.143 0.800
Dual 10489 0.311 0.000 0.463 0.000 1.000
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WHA B E IRESGIERHBSEIEN  EFHBELENA
Ct ) EEAYEENa)
L A T R k% ROME A
State 10489 0.289 0.000 0.453 0.000 1.000
AnaAtten 10489 11.922 8.000 11.616 1.000 49.000
Top10 10489 0.516 1.000 0.500 0.000 1.000

(2 )BT

34 T AT S R0 Pearson HISGHESMFAS B0 MG 2R KOR B35 Mk P L ESG 3F
YN R 2 BT ROH 0113, 76 19607k T 1 53 TG, WHE R B8, ESG 174
SR AR R A XL 1 TG T VIR

*3 ESEZi
AFEE | ESGU Size Age ROA | Leverage | Growth Lig Indir Dual State | Anaatten|Top10

AFEE 1

ESGU | ().113#%* 1

Size | 0.492%F* | 0.111%#* 1

Age | 0.141%#% |-0,039%%*| (.045%** 1

ROA  |-0.131%#%] 0,027+ |-0.056%#*|-0.043*#* 1
Leverage| 0.427##%% | 0.045%%% | 0.277#%% | (.115%+* |-0.397#** 1

Growth | 0.0110 | 0.034%** | 0.069%** | -0.004 |-0.047#%*| 0.103%** 1

Lig |-0.323##% -0.023%% |-0.123%#*|-0.115%**| 0.272%** |-0.682***  (.001 1

Indir | 0.057%% | 0.047#%% | 0.127#%* |-0.040***| 0.009 0.001 0.012 0.01 1

Dual |-0.108***| -0.025%* |-0.069%#*|-0.104***| 0.024** |-0.103%**-0.026***| 0.107*** |0.130%** 1

State | (0.255%%% | 0.069%#* | 0.210%#% | 0.196*#* |-0.107#%*| 0.255%+* | 0.053%** |-0.181##*|-0.023*#*-0.289*** 1
Anadtten| (.217#%% | 0.099%#* | 0.167#* |-0.135%**| 0.341%** | -0.007 |-0.026*** 0.006 |0.036*** 0.032*** | -0.008 1
Top10 | ().143#%#* | 0.058*#* | 0.067*** |-0.104%**| 0.038*** | 0.071%* | 0.053*** |-0.052%** 0.016 | -0.013 |0051***0.101***| 1

oo RERE 1DKTF ERFE,

(Z)EEEI

T AW T ESCIFR AT S i M LR . 51 (1) BoR U ESC s 5
FHE M5 R, ESG PRI E; 19 R B 1% KF- | 525 1E 511 (2) R, A il 72
J&  ESG PP AT B R EATHIRTE 1% F 0 1E, RECH 0.135, 455 RW], ESG IR
BB, W T M BR L I ELXS T ESG PR TE 43 B 1 Al , #7304 5 0 M i HE %
13.5% B35 11380385, Ak, My A ( Size ) A MVARRS (Age ) B9 B EAE 1% 09K F- 1t 2
RIE BRI AL B 7 ISR T B )R, B T s 5 587 17 5% ( Leverage ) Y
FREAE 1% K- F 35 0 TE, S5 R WIAL 0 55 XU A, A T M B s s RS — ( Dual )
1) 2R BHE 1% KT E R o0 6, FTRER R B ZE T, PRER G — I 0 T, th A AR 25 Al
Fil g Ha ], 2 30 ZRR 4t v Al 803, I HL AR TR BB B4 it BRI AR T e fr . |
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REER S IR T AR — 3K

H1) (3) kA4 T TR 1 W A R B %o ESG PR A 5 5 7 T8 M (e 5, i A A
T WA SR B S KRR AR TR S8 . 255 /R, ESG PR A () R EUAE 1% /K 1 B 3
NIE,AEHI ESGU x SANC [ RETE 1% 7K T 53 R 17, RECH-0.056, 45K, ESGIF
R T M ) A DA L TSI WA sk T T 15 20 22, SR 2 i U — 3.

*4 HuEE A
WAEB L & AFEE
(1) (2) (3)
0.343%% 0.135%:* 0.189s
ESGU
(0.029) (0.024) (0.028)
0.009
SANC
(0.009)
—0.056%#
ESGU x SANC
(0.016)
_ 0.367k* 0.366%#
Size
(0.009) (0.009)
0.243%* 0.248%:
Age
(0.029) (0.029)
—0.920%: —0.91 5%
ROA
(0.151) (0.151)
0.215%:k* 0.216%**
Leverage
(0.066) (0.066)
. —0.038:## —0.038:#ks
Lig
(0.006) (0.006)
—0.048:## —0.048:ks
Growth
(0.012) (0.012)
_ 0.001 0.001
Indir
(0.001) (0.001)
—0.069%: —0.069%3
Dual
(0.018) (0.018)
0.164%:* 0.165%#
State
(0.020) (0.020)
0.165%:* 0.166%#
AnaAtten
(0.008) (0.008)
seskok sk
Topl0 0.263 0.278
(0.018) (0.018)
i 18] & R s b =
AT b [ R 3 R s P s
A 10489 10489 10489
R’ 0.113 0.422 0.424

E ek ek kR R 1% 5% 10% KT B F S N RERER, TR,
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(M) Fa i Te

L. Bl R A

Z:7% Bell 55 (2001) Fl i 244 55 (2023) 1 7 1%, e 8 0o 1 2 R DL A T+ 48 A 19 Lo B
(AR ) FEE o 11 2% A X B (AF ) A o i e A8 w43 | A 7 3 BT A 36 o 2K [l ) B4 42 il
A Ay B R, A ZE RAnZR 5 IR, Hor, 51 (O RIS (3) AN A 5 48 HE g [l 19 25
F 80 (2) FF (4) A IMA T A A S5 R . 25 R8s, B bl i R Ar it 5, ESG PR S ik:
SH I NI 1% 09K b5 EA I, 38R ESGU x SANC (1) Z 5047 . 2 Ry 1, = W
ESG W3 B Sl 1 w1 i, I EARAS T 10 B e WA s BEAIR A A T+ 2% Al R A8 o
BER A H TR P Al L ESG PR A BN B T8 M S i R B B 55, R ME R A 5, 3R
Ao 45 A At

2. B PR AR

2 IR 55 (2023) F ST, S8 AR P12 A PR 1) i AT ATLAG) JIr S A HE 224 1 s v 22
( ESGD ) 4 fif B An ik, G5 SR AR 5 iR , Hrp i) (5) AN I AR5 A2 i [l 25 5L, 511 (6) 2
IATEA AR R I 255 . S50 R B i R AR i S, ESG PP 5w e M FE 1% 197K
- b TG, ACHe I ESGD x SANC [ R EUE 5% K- 1 2 R 1, R ESG PR s B
TSR B TR T A, I FLIER P A 5 s R R A b H T AN B S M el
SRS, RIADFTR A AR

*5 B E
WHETE: AR WHBETE: AF WHBL & AFEE
(1) (2) (3) (4) (5) (6)
RRIEEE 183wk X okok L1023k
ESGU 0.13 0.183 0.075 0.10
(0.026) (0.031) (0.017) (0.020)
skskck skeksk
ESCD 0.070 0.088
(0.013) (0.015)
0.001 0.015% 0.000
SANC
(0.010) (0.006) (0.007)
| skskck — kk
ESGU x SANC 0.055 0.027
(0.018) (0.011)
—0.020%
ESGD x SANC
) (0.009)
g 0.282:%3x 0.280%* 0.31 2% (.31 2% 0.404 0.404
1ze
(0.010) (0.010) (0.007) (0.007) (0.009) (0.009)
) 0. 1443 0.150%x* 0.083 0.084%:s# 0.196%# 0.199:k:
e
g (0.032) (0.032) (0.021) (0.021) (0.030) (0.030)
ROA 0.606% 0.612%x% 0.158 0.160 0.285%x 0.293%
(0.166) (0.166) (0.099) (0.099) (0.144) (0.144)
(0.754 3 0.757% 0.853 0.851 ek 1.344%% 1.346%#*
Leverage
(0.073) (0.072) (0.047) (0.047) (0.067) (0.067)
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4%5 B4R
BHHEALE: AR BHBELE: AF WHELE: AFEE
(1) (2) (3) (4) (5) (6)
Lig —0.031%%% | —0.031%%F | —0.030%%* | —0.030%F% | —0.040%%% | —0.040%%*
(0.006) (0.006) (0.004) (0.004) (0.006) (0.006)
Growth —0.044%5k | _0.044%k% | _0.035%k% | _0.035%k% | —0.055%%% | —0.055%%*
(0.013) (0.013) (0.008) (0.008) (0.012) (0.012)
Indin -0.000 -0.001 -0.001 -0.001 0.001 0.001
(0.002) (0.002) (0.001) (0.001) (0.001) (0.001)
Dual —0.107#%% | —0.109%%* | —0,036%*F* | —0.034%%k | _0,052%k% | _(,052%%*
(0.019) (0.019) (0.012) (0.012) (0.018) (0.018)
State 02383 0.240%* 0.046% 0.046% 0.155%s* 0.155%3k
(0.021) (0.021) (0.014) (0.014) (0.020) (0.020)
0.144s#5x 0.147%3 0.114s3 0.114s%5x 0.129%#3 0.129%#
AnaAtten
(0.008) (0.008) (0.005) (0.005) (0.006) (0.006)
Topl0 0.184s#sx 0.205%: 0.201 %3 0.1993#sx 0.275%: 0.284#3:k
(0.020) (0.020) (0.013) (0.013) (0.018) (0.019)
] [ 5 = = b = = s
A7 b [ 52 3% kL s s F s s F=
RImIEIER 10489 10489 10214 10214 10489 10489
R? 0.293 0.296 0.376 0.376 0.395 0.396

3. AR Y8 [ U AR AR

ARSI T AMARTE 2 R0 8 [ 2 AW ARG F A4 A T LA . 6 gl (1)
ZR R ESG PP B 11 H R B B N 1 51(2) 45 R BIR , ESG PP B (1) 18] H R 4L
TE 1% K B2 N IE , SCTIN ESGU x SANC [ ZEAE 1% /K- F B35 1, 5 E S0
B2 — 5, R T A A e

4. HEBRAE B VPR B Y 52

BB R AT ESC PR R AR . TERFFEFEA AN, 2012—2017 454 3 X PF,
B B AT ESG PP, 2018 42 Ji5 & AT ESG PRI B 3K . Jyitt— B HEBRAE BE P4
BUR B A2 , PRUESS SR TR A , A SCIR Y 4 BE PR BT 728 1k R A SR 43
2012—2017 4 F1 2018—2022 4E PN I B a3 | HEA 7 [l G360 , 5 2R 4k 6 s, Hehg] (3) gl
(5) AT A R (g [BEZ5 R, 51 (4) F51 (6) R AR AR g [l 2521 . 45 R R, &
Bl L5 , ESG IR AMEL 5 H T HE M E 1% /K- B EAHE , S8TeXil ESGU x SANC
(4 R 5 2 17, R W) ESG VPGS B SR 1 e A, I LT BT P 5 2 T
For B HIHE B RIMER , 5 EARVIGIAE R —2

5. T TR P A 1 A 2R

Rt 2 ORS00 S5 A AR, AR SCA R AR i Talk | QAR A A4 B 32 9 5%
e T PR MBUE A 1, A WEUE A 0, T T A 55 . 255155 6 B, S ll A4E:
JE F RS PR AR, ESGU B ZREN 0.072, 15 5% )R B2 s U AR 3=
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B 55 T BT IREY , ESGU R KN 0185, 7E 1% /K- | 8.3 H 1T 37 il
PSS O 2H ) 22 S 0 . A5 SRR, A TS5 WA A I, ESG PR35 X 7 12 M B 1F 7] 5% )
R T ES , SR SO0 R I0 0 235 TR — B, 150 P B SCIR R AG 6 4% SR A fe

%6 R ER
BT & AFEE
(& & 2% o A A 2012—2017 £ 2018—2022 % B A% T 3%
(1) (2) (3) (4) (5) (6) (7) (8)
0.140%#% | 0,197k | 0.099%k# | (0.126%k* | 0.200%k* | (0.329%%k | (.072%% | 0.]85%k*
ESGU
(0.039) | (0.046) | (0.029) | (0.033) | (0.040) | (0.052) | (0.035) | (0.031)
0.010 0.017 —0.049%
SANC
(0.011) (0.010) (0.020)
—0.060%:# -0.032% —0.109%#
ESGUx SANC
(0.020) (0.019) (0.029)
) 0.366%#% | 0.364%k# | 0318k | (0.3]18%k* | 0.560%k* | (0.545%%k | (0.466%*k | (.330%k*
Size
(0.068) | (0.068) | (0.009) | (0.009) | (0.021) | (0.021) | (0.018) | (0.010)
Age 0.240%#% | 0.245%k% | 0.267%k% | 0.266%k | 0.200%k | 0.200%%k | (.232%%k | (.244%k*
(0.070) | (0.070) | (0.035) | (0.035) | (0.053) | (0.052) | (0.043) | (0.039)
ROU —0.912:#%| —0.906%* | —1.068%*** | —1.065%** | —-(0.148 —0.166 | —0.680%* | —1.053%*x
(0.216) | (0.215) | (0.163) | (0.163) | (0.347) | (0.342) | (0.227) | (0.194)
Leverage 123158 | [.233%kk | [ 043%k | [ Q4] %k | [ 542%k5k | ] 56Q% k| ] 3%k | ] 72%kk
(0.142) | (0.142) (0.077) (0.077) (0.126) (0.124) (0.099) (0.086)
Growth —0.047%5%| —0.048%*% | —~0.045%*% | —0.045%*% | —0.039% | —0.043%* | —0.034%* | —0.058%*:
Tow,
(0.017) | (0.017) (0.015) (0.015) (0.020) (0.020) (0.017) (0.016)
. —0.037:% | —0,037%%% | —0.044%*% | —0.044%*% | —0,030%*% | —0,025%* | —0.041%%** | —0.036%**
Lig
(0.009) | (0.009) (0.007) (0.007) (0.010) (0.010) (0.009) (0.007)
ndi 0.001 0.001 -0.001 -0.001 0.003 0.002 | —0.005%* | 0.005%*x*
naiwr
(0.003) | (0.003) | (0.002) | (0.002) | (0.003) | (0.003) | (0.002) | (0.002)
Dual —0.070%% | —0.070%* | —0.076%*#* | —0.074%*** | —0.066* | —0.058% | —0.053%% | —0.077%:*
ua
(0.031) | (0.031) | (0.020) | (0.020) | (0.036) | (0.035) | (0.026) | (0.023)
S 0.171%%% | 0.172%k% | (0.162%k% | (0.162%k* | (0.135%k* | (.]33%%xk | (),]53%%k | (,]74%k*
tate
(0.049) | (0.049) (0.023) (0.023) (0.034) (0.033) (0.029) (0.026)
i 0.165%#% | 0.167%%* | (0.178%k* | (0.178%k* | (0.127%k* | (.134%%% | (.]]13%%k | (,]89%k*
naAtten
(0.014) | (0.014) (0.008) (0.008) (0.017) (0.017) (0.011) (0.010)
0.264%5 | 0.279%%% | 0.224%%% | 0.223%%% | 0.305%%* | 0.366%** | 0.167%#* | 0.380%%*
Top10
(0.032) | (0.033) | (0.022) | (0.022) | (0.031) | (0.031) | (0.030) | (0.024)
e JA] [ 2k b = = = = s = = =
AT v 1B 2 B 5= 7= 5= 5= 5= 5= 5= 5=
AMAETE € 2% B = =
418 = (P1H) 0
WA 10489 10489 7436 7436 3053 3053 4000 6489
R’ 0.427 0.429 0.415 0.416 0.489 0.503 0.406 0.452
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(H) MR

1. THAS R

AT RN 5 270 R 1 DA A A [ A, AR S22 ) ] 5 5 (2023 ) F Gao 45 (2022 ) %
TEPE [F)AF B2 [ 47l [R] b X ESG PP 4 B 3B (1 ) VR T B AR B, SR T B Bedie /N — 3 i
AT ARG G . T ELAR B (1 AH S AR B0 45 1 B 7R, Kleibergen—Paap rk LM 45115k 184.091
(P=0.000) , i1t 1 T HAZ B A R[ R BG5S ; Cragg—Donald Wald F 4538k 278.824 i34 T
55 T HAS RS, R PrE D) T HARGHAIRE, R7M5 (DS T~ BIRIAZEE, v
() R BTE 1989 7KF- B 8 30 E , R W2 TR AR 5 5 N AR iR i B BRI AH DG 5 41 (2)
At T 48 B BN S5 R, ESGU 1) 2 BUE 1% K- E B 2E N IE, 3500 ESG PR/ 5 77
THEN Z AR DGR 8 i T H AR LT R T I 1R 254 A 1 PN A 1 [

2. AP 23 DL (PSM)

2 R EIA S AT BRAEAE it A8 o R A AR PRI R, TR R B PSMLFA 7 9 A= MG 3
Z: R[] 5 55 (2023) IIBFSY , # ESG PEG AT E I A BGTERE A3 “ESG IR 4B 5 7 5 “ESG
PERAMIBAR P, 43 IR R 1 5 0 Bl feF BT 2 il A8 e A SR AR st EA A D IE , I
AR AME . BOXHE PR R A AE P AL AN AE B 38 25 5%, FL 25 SR 450 HE/ N T 10%
FEHH PSM VL /& T IR . 2R 7 il T35 PSMVC LSS FEA A [l 255, 51 (3) 25 5 i
N ESG PR AME I ZBATHE 190K B R IE . 51(4) 255 8K ESC PR oI5 1) R 5 e
1% IR /K- 3B 5 M IE 38T ESGU x SANC W) ZREUAE 1917 /K1 835 R 67, 1B ESG PFE 4y
I ST EN AR IEADCOE R THBR T 5t 728 iy R Y A A P )

3. Y 5 P

8 E ESG PR B T8 M AT BEAEAE B DR A P A M ) T, SR AT Sy R Sy >
GET T, 2R 5 A 1) ESG PR oI ( L2.ESGU ) EA TN AEPERE G . S5 R 7
G1(5) B FEAE I 5 P B ESG PP B R BB fE I 00 T, ESG PFER 43 B 1) R U
FE 1% 7K B 25 IEAH DG, 2B ESG PR oI5, B4 R S RB RS B2 T A T e A, B T 5 A
AR

4. Heckman P [ BER 56

R D] BEAFEAE () FRFEAS BEBR N 22 5 | & 1 N A P R]f88E, A SO Heckman 79 By Bt 01 ) 1F
— BRI ESG PR BOM T T E Mo . 55— BB, BT e R A S T AT A A
AR B, B A A A i, P T A 45 ) A8 Ay i R A8 5 HEA T Proboit [, Al 34l
PRt S TS MR . 58— By B I AR B oK R W e (IMR ) FES8 — B Bl v
A IMR VENEAM G AE . 27 941 (6) 1 (7) /3 S T Heckman 25— B Be AR — B
By 255 el IMR BTEDUR  ESG PR B R BN 0.241, 76 1% K- i M IE,
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BELA

BXW B B:ESGITRMESHITEN  BTHHEEERRA

THBR T REA PR 225 | A B AP RS

*7 WA M A 36
WL & AFEE
TEZ &% PSM wE A Heckman % /) Bt
(1) (2) (3) (4) (5) (6) (7)
0.18] sk
%
(0.013)
0.855%#% | (0.129%k% | (,]83%kk 0.24 1%
ESGU
(0.168) (0.027) (0.034) (0.022)
0.144 %%
L2.ESGU
(0.022)
0.005
SANC
(0.010)
—0.057%%*
ESGU x SANC
(0.016)
—2.107%xx
IMR
(0.029)
0.021%%% | (.344%%x | (0386***k | (384%%k | (033%%x | (72]%%*
Size
(0.006) (0.064) (0.043) (0.043) (0.001) (0.028)
Age 0.025%k% | 0257k | 0208%kk | (2]3%kk | (205%%k | ].046%%k
(0.018) (0.070) (0.035) (0.035) (0.027) (0.031)
RO —0.126%#% | —0.988*# | —(0.89] %k | —(.884% k| _(),694%*k | ] 303k
(0.069) (0.221) (0.168) (0.168) (0.138) (0.175)
0.042 1,199k | ] 200%k% | ].293%kk | ] ]]3%kk | —(,000%%
Leverage
(0.037) (0.142) (0.081) (0.081) (0.060) (0.000)
0.000%5% | —0.048%#% | —0.041%#% | —0.041%** | —0.04]1%** | —0.0] 8%k
Growth
(0.018) (0.018) (0.013) (0.013) (0.011) (0.004)
Lig 0.000%%# | —0.038%*#% | —0.040%*% | —0.040%** | —0.035%*% | —(.057%**
(0.010) (0.010) (0.005) (0.005) (0.005) (0.010)
) 0.003 -0.000 0.004% 0.004% -0.000 0.004*
Indir
(0.000) (0.003) (0.002) (0.002) (0.001) (0.002)
—0.005%%% | —0.066%* | —0.068%** | —0.068%** | —0.059%*k* | (.]26%**
Dual
(0.009) (0.032) (0.017) (0.017) (0.016) (0.022)
0.022:#% | 0.150%#*k | 0.186%** | (.187%%k | (.169%** | —0.]08%k*
State
(0.012) (0.049) (0.024) (0.024) (0.018) (0.022)
0.0137##% | 0.151%%% | 0.166%** | 0.169%%* | (.141%%* | (.08]%**
AnaAtten
(0.004) (0.014) (0.009) (0.009) (0.007) (0.009)
Top10 0.020%5% | 0.248%#k | (0262%k%k | (28]%%k | (.239%xk | _( 79k
(0.010) (0.033) (0.018) (0.019) (0.016) (0.019)
it 18] [ 2 R = = b = b
AT b [ 5 B b P b P P
R 10408 10408 10482 10482 10160 22192 12537
R’ 0.245 0.375 0.467 0.469 0.429 0.309




17 4% 14 4% H 2o w1

VAN ik 2 K i

(=) ERMEI 4

ST RSO T, ESG I B RB IS 4 w2 AT V1 i, SN TEIB IR AE T —J2 ESG 1443 I
A A AT B FREE IR F S AT FR [B] 80, 140w T {5 B 2 AL R Y iiAs , AT 4R
B T TE M . T ESG PR B S A T % 2R A T A B AR AR U
FAETRAT A XRS5 2 B, (0 B o L o 2 W 8 ) XU, AT 4R 7 W T

LA f5 BB

9T KB A A S FREE N T 5 SR (S IR AL, 2% Kim Al Zhang(2016) 7 4%
S5 (2021) WFT , F 2R AR BV E S Al 75 R RS I BEHE B ( C_score ) , 23T R MESR
HoskE A AE AR EE AR, Al A5 S IRBEEAT , RO (5 BRI R R AL . Al A5
SIAEEIALHIRE IR 25 AN 8 iz, 81 (1) A5 (2)45 i, ESG PEER A XTI A BB 1 2 78
1% 897K 2R, A AR B IR #THE M B ITE 1%k R A1 R, ESG T
Gy ST EMAE 1%897KF 52 2 TEAR DG, 52 AR B 0098, B HEE [BIH i RECH I T
K AR AE B IREEAE ESG PR /B 5 THE M AR TR R A ER . BRI ESG T4
SISl A A AR EFREE , B A A5 SN R FRFE | i R e A i i

2. R I T 2 1

N T A T TR TR A A TN 28 R RE M FH L , 2% Krishnan 25 (2013) L B
FRALEIIAR (2012) 0FSE , TS BR WLEE B B AR AR YUK (AbsDACC ) i it Wi T HIMTE B AR
HFERLA N AR S AR EE . BT 2 SRR D | W w2 A A AL A 1) XU
ERSEMAC . T A BT N80 A7 AE v SRR A, 2 A B R B S S e 1 A 307
FR) PRSI 34 i SR DRI 2 T R ML R S 235 SR AN 8 s, 910 (3) #1371 (4) 15 Y, ESG 14K
G I 28 A NS 2 I B IR FE 10% K- b 5828 R 670, A T DT 28 A O\ 7 22 B e o
HHEN R IRTE 1% K B2 N . R, ESG PP MBS H T TE M e 1900 7KF- 1 5
FEANDC SRR B2 A 0121, A HEUE 1B H b i) R B8R BT T W, W W7 1D Z A B £ 1)
JRUR: 75 2 BEHE ESG PRI S AT HE M R T B AR . k3 B ESCITER A1 43
3 T R LTI 28 A R ) 25 2 v i B i I 3 55

* 8 1E R AL 22 A
A b 15 R PR R T R ) AT A B
C_score AFEE AbsDACC AFEE
(1) (2) (3) (4)
ESGU —0.0105 0.098 5 -0.003* 0.12] %5
(0.002) (0.020) (0.002) (0.024)
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5%k 8 1E R AL A
A 15 EERIE R F T R ] B AT O B
C score AFEE AbsDACC AFEE
(1) (2) (3) (4)
C score —3.661x
- (0.097)
—0.809%s
AbsDACC (0.161)
Sive —0.028# 0.222%k —0.003 % 0.400%#
(0.001) (0.008) (0.001) (0.009)
Age —0.026% 0.034 —0.006% 0.199:#3
(0.003) (0.025) (0.002) (0.030)
ROU —0.179% —0.910%*x* —0.062% 0.246%*
(0.012) (0.121) (0.009) (0.145)
Levrage 0.273 %k 3,132k 0.014% 1.337k
(0.006) (0.062) (0.004) (0.068)
Lig -0.000 —0.042x 0.002%% —0.040%
(0.000) (0.005) (0.000) (0.006)
Crowth 0.005 % —0.023%x 0.003 % —0.05
(0.001) (0.010) (0.001) (0.012)
Indir 0.000%* 0.002: 0.000%* 0.001
(0.000) (0.001) (0.000) (0.001)
Dual 0.009%# 0.005 0.002 —0.05 1%
(0.002) (0.015) (0.001) (0.018)
State —0.034:# 3 —0.070%* —0.006% 0.145%#3
(0.002) (0.017) (0.001) (0.020)
—0.009% 0.2] 2% —0.003 %3 0.268##
Topl10
(0.002) (0.015) (0.001) (0.018)
S B 2 R b = = &
AT b [ 52 3 ke s s = Fa
FySILEIER 10332 10332 10194 10194
R? 0.595 0.582 0.038 0.398

(Z)RBRES
1. ESG 4%
ESG PPHAUE I ESG V-1, SR T Al B ESG 3R . X T ESG P34 PF = iy
A A, HARAS T 280 ESG VPR 1) = PFER , (H A B ESG PR AR A AN R Z L.
IF, PP B A AE 2 5 | T IR BT, 5 L R I A B 22 (R ROE PR B8 , AT R 30 H3 B
R 2 AR SRR 25 AR BE R R T HE AN o KT ESG P3PPI A Al e b, HARAE T
Z R ESG VERMURG PRI , W Al B A AT BE A AE A28 2038 XU , 78 5 1 JXURS: F e e 1
JE DSR2k A b e IR 22 DG TE Al A A ESG PEZR MR H ESG PE 3 B, IR AR T
ESG P =5 1Al , 78 ESG PR A Al Hr T B0 T8 e 4 iy o B /N
L ESG YBR[ - BB B ERI I REAS | ESG S Y10 K 45 F 3 A2 K S 19 ks
ESG VPR, Je Z AR ESG VERAEA . S Btk o Hra R W3R 9, 41 (1) F51] (3) 15, 7E
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17 4% 14 4% H 2o w1

ESG FEZ A/, ESG PR 4357 i 22804 0.096, 75 1% 7K | 535 3 7R ESG FEG A Al
o, ESG PP A7 1) R ECRSRTE 191K B 32 (HRECHAT 0.072; ESG F- Y1 i 4 ] 2=
SR R F TR R ESG PEG A P25 715 5 SURR IS 128 4317 25 9k B R o 4
NHIER T ZEF1(2)FI5](4)H 52T Ii ESGU x SANC (2B A B3, R4k
X ESG PER AT AN 178 56 R TR T 0N A 3Z Al ESG - F- P 2 i

2. {5 YAl

ANTE b FA MR ) AR A Tl PR Ut e B 2 . AR S
Yt b A PREE SN ESC XS AFAERR B D BTN , 3T E i B b 2 2t % 1
BN TARAT R R RE ) It R i AU . FEAE TG e dinll , ESG PP oM 25 [ H I B
X G IR AT AL ESG B H IR — 5 T 2 2 AR B AR X
A RTREE, 5 — i T 2B AE B Z MG R B P T 2 1 AR, DABRARAIC TG 57 1 T2
MR . DRI TS Yl AR FE TG YAl 4 ESG IR TR e M i nhili K

R I UE 5 W B B2 B3 45 20 12 A1 T A (T2 R Tl 432548 5 ) RIS 2008
AERATIC T A RIAMAAZ A 7L 2 B 44 55) B LN A kg SO E TS 944 1l : BO6 . BOT
B08.B09.C15.C17.C18.C19.,€22,€25.C26.C27.C28.C29 .C31.C32.D44 . D45, HAAll
BIRFEIEEAD, W hE YA AT I Yol . SR R L3R 9, 511 (5) Figil
(DAFH FEIE TS Yl b, ESG PP (1 22 50K 0,092, 78 5% B /K- 1 i 3 s 7E d 5 e
kb, ESG PF 4B ) R B IRTE 1% 09 7KF- 2 B REUA 0.074; 575 YA Tl 4 1]
25 B3 R A IR T V5 YAl A ESG PR3 15 B RURK, IR J3 i 2 bl s R s
AT E M 7251 (6) F1F(8) Hr , 2 1] 22 55 R A A 1 2, R {2493 X ESG 1
GGy BN T M 5% R TR 18O AN 2 A Tl PR sk Yy 2

*9 ESG F o & 35 4247 W 89 7 Ut A
WILH T & AFEE
& ESG T 4 % ESG F 4 FiT AT FEFFTEATY
(1) (2) (3) (4) (5) (6) (7) (8)
ESGU 0.096%% | 0.106%** | 0.072%*% | 0.101%** | 0.074%%*% | 0.090%** | 0.092%* | (.]72%**
(0.029) | (0.036) | (0.027) | (0.035) | (0.022) | (0.027) | (0.039) | (0.048)
—0.077%x* —0.0997#* —0.049%3 -0.008
SANC
(0.030) (0.036) (0.008) (0.012)
-0.027 -0.068 -0.026%* —0.076%*
ESGU x SANC
(0.058) (0.053) (0.015) (0.022)
G 0.600%*% | 0.599%## | 0.651%% | 0.645%** | 0.655%%* | 0.662%** | 0.566%%* | (.577%*#*
1ze
(0.010) | (0.010) | (0.010) | (0.010) | (0.010) | (0.010) | (0.016) | (0.016)
-0.002 -0.002 -0.001 —0.002 | -0.098*#* | —0.099%%* | —0.039 -0.020
Age
(0.002) | (0.002) | (0.002) | (0.002) | (0.029) | (0.029) | (0.052) | (0.051)
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MHH BXE I BESGEESESHEITEMN  ETFHPEKENRA
5%k 9 ESG i 4 fn & 75 44T W 19 57 o M AT
BT & AFEE
& ESG i 4% 1% ESG T % EE AT FEEFFLEATY
(1) (2) (3) (4) (5) (6) (7) (8)
rOA —0.355%% | —(.353%% | —0.654%%% | —(.649% %% | —(.449%% | —(). 476 | (). 835% 4 | —(),T4Qsx
(0.152) | (0.152) | (0.195) | (0.195) | (0.137) | (0.136) | (0.289) | (0.289)
Leverage —0.221%5% | —0.220%%% | —0.208%* | —0.190%% | —0.233%#% | —0. 2464 | —().324% % | _() 336k
(0.074) | (0.074) | (0.086) | (0.085) | (0.069) | (0.069) | (0.106) | (0.105)
-0.004 -0.003 0.007 0.006 -0.015 —0.014 | 0.113%#% | 0. ]117%%*
Growth
(0.013) | (0.013) | (0.014) | (0.014) | (0.011) | (0.011) | (0.027) | (0.027)
Lig —0.037#:## | —0.037%#% | —0.017%%% | —0.017*%* | =0.038*** | ~0.040%** | —0.011 -0.010
(0.006) | (0.006) | (0.007) | (0.007) | (0.005) | (0.005) | (0.007) | (0.007)
, 0.001 0.001 | 0.007#%% | 0.007** | 0.006*** | 0.006*** | -0.002 -0.002
Indir
(0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002)
0.040%* | 0.038%x* 0.017 0.019 0.037%% | 0.031%* 0.003 0.006
Dual
(0.019) | (0.019) | (0.021) | (0.021) | (0.016) | (0.015) | (0.025) | (0.025)
Top10 —0.178%5% | (. 177%%% | =(.123%%% | —0,120%%% | —(,154%%% | —(.154%%% | —(0,080%* | —0.094 %
(0.023) | (0.023) | (0.023) | (0.023) | (0.020) | (0.020) | (0.033) | (0.033)
0.001 0.000 -0.000 -0.000 -0.001 —0.001 | 0.003%% | 0.003%:
AnaAtten
(0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
Tonl0 0.184%## | 0.210%#* | (0.188%#% | 0.223%#* | (.168*** | (0.2]3%%* | (.242%k% | (). 278%:
op
(0.020) | (0.021) | (0.021) | (0.022) | (0.016) | (0.017) | (0.025) | (0.027)
e (A [ R =z s = = = = = =
AT b B = B pa = s = b = P fa
HE = R(PE)] F1(1)AF(3):0 71 (5)F7](7):0.033 | 71(6)F27](8):0.794
YA 5201 5201 5288 5288 7854 7854 2635 2635
R? 0.571 0.573 0.663 0.666 0.637 0.645 0.589 0.597

3.HIHI LR

AT B K A T T IH , XE 7l ORI Tl S22 50 1 A B 2, X vl T HAT
Al B A IR TR T+ ARl 55 P25 A 8 BE DGR I XU AL A, SR T 4l ESG 455 26
A 5515 2 40 8 2R IS S SURR, R, TR ESG PR A, e g 1l &K (%) 7 Uil
TR RIS, I T ORAR B A A ol A BRI A T XU , o233 3 OG 1T ESG P
FORAHPEREH 115 P /) i REAEAE 1V 76 XUKE (Asante—Appiah, 2020) .

W T P BT 2 A BT A T ) BT AT B 7 1 o R i A IR Tl B K
(MSA) , 3 H LA 10% MR ERI S0 FEAS, MSA K T55T 10% 0 I EA Tl B R AEA,
ZHH I RAT B KA . SR 4 R L3R 10, 50 (1) Fng) (3) 15, Y HiHIiA
HAPl B ARKAT  ESC PR B A R KR 0.231, 78 1% 0K BB 3 YA A gl & K
B, ESG PP (1 R B SRTE 19K 3 (R BUA 0.085; B TIAIF k&K (i 4 1]
S BE, RYPYH TR B K, 4 ESG PFZ AL B M BUR, SRS B o L 4
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17 4% 14 4% H 2o w1

A EIH M. BeAh, 1 (2) FE(4) 15 1, Y W A Ak K, A8 T
ESGU x SANC W) ZHH-0.187,7E 1% 197K W3 5 W T HIIAR H A AT E K], 28 3fe i &
BOREE . BV Y H AR AT B AR, i B2 A B F 22 ESG PR X A 1
SEMT ISR — @ R R B, ESG PP Bl ¥ 3T 37 M i F v, g DR R i w3t Tl
Gy PE A RO L BB N BT T B R S I A HE AR A

* 10 AT IFAT b & K 89 5 U AT
WL & AFEE
F IR A AT £ K F T BAT k%K
(1) (2) (3) (4)
ESGU 0.23] ks 0.498#3 0.085%* 0.096%
(0.058) (0.078) (0.024) (0.029)
0.060% 3 -0.009
SaNe (0.023) (0.010)
—0.187x* -0.015
ESGU>SANC (0.036) (0.017)
Sive 0.2203%3 0.214s3 0.746% 0.747%3%
(0.013) (0.013) (0.018) (0.018)
Age 0.089 0.118 0.275 %k 0.276%#
(0.074) (0.073) (0.030) (0.030)
ROA —0.934% —0.894% —0.858%k —0.860% 3
(0.381) (0.378) (0.153) (0.153)
Leverage 16843 1.654% 3% 0.811 % 0.81 5%
(0.166) (0.164) (0.068) (0.068)
Crowih -0.043 -0.034 —0.045%s —0.045%
(0.028) (0.028) (0.012) (0.012)
Lig -0.017 -0.020 —0.052% —0.052
(0.015) (0.015) (0.006) (0.006)
Indir 0.003 0.003 0.001 0.001
(0.003) (0.003) (0.001) (0.001)
Dual —0.148%x —0. 1445k —0.045% —0.046%
(0.045) (0.045) (0.018) (0.018)
State 0.2803%3: 0.270% 0.107:# 0.108%#3
(0.049) (0.049) (0.020) (0.020)
Anaditon 0.193 k3 0.198:#3 0.124%#3 0.126%::
(0.019) (0.019) (0.008) (0.008)
Topl0 0.006 0.034 0.234% 0.246%
(0.084) (0.083) (0.018) (0.018)
i [ [E € 3% R o o = =
AT b [ 52 3% RL = = = &
48] 22 5 (P18 ) F(1)F87](3):0
] B 2100 2100 8389 8389
R? 0.530 0.538 0.429 0.430

4. BAF T
H 2012 42 3% [ R BT AT I B BB T Al s A T P s il B 3, BT b s s
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BYLA BXW IE E:ESGIEERENESHITEN . B TFHpEEERRA

IV 55 4 A5 R P AR ) S S T, AN ST il (8w Tl 55 2 A N, X SR U
G A S5 R, # S5 s T R—% P 2wl 0 P AR B L 55 AR L
FAREE A A1, G BT 0 5 TH TR 5 22 b DG T il ) P9 R4 i) 17 L (Gunn et al.,
2023) . ESG PRI A A GG BRI, SS90 & A 1T s 10 BT s 3 G, JF
R EN

A, AR A My P R T4 S R B R A R A R R — S S5 T R T R S R
EHE A IREA . SR HTEE 0L 11,50 (1) Fgl (3) R B, B4 & T REA D,
ESG WG B0 82 M 09 [0 2808 0.142, 76 1% 197K F | 58 35 R F A H i REA
A, ESG PER A O 2 4 i [BH R ECH 0,092, 78 10% K- 1 3% 5 i 88 A i 2l
M REERIFARE . MR, S H IR AN S0 ESG PFJ 4 B - d 1T e
i, o R A A AT, BRI ESG PR B 2s i O S e . 910 (2) gl (4) 45
BB RS T LT L TR ESGU x SANC 1 250K -0.002, 75 1% K F- | &
LIRS FITIE LT , BT ESGU x SANC ZHOIFA B E . 5B FW, i h ek
T R A RSO SRR G R Al v & HE R RIOR , B D iR v 3 B P M
RENS ZZ A ESG PP AT 18 M i by, TR PE M4 BE S — R B b AR S W TR
A AT REEE SR 1 Al P KU A5 B .

5. STl 55 i B 4

il A S RN NN 11 p R 2L S0 e =B/ R R (K-S /NI 13 N
2 B A D SR EE 4 8 AT RS K S B T (4 8 2 TR, o ad Se Al
19 ESG P, ARIUE Z A5 B . B, 78 3 e 53Ul 5 55 e I 0 T, ESG PR B HL A3y v
S FHTHMAY AL, I S AE BT E N R Z

Pt AR A M 2 7 B 4 2 T = 55 i Ao B AR A, 400 20 Sl WA SRR ARG HR
RAS EREAS . SRR AT 4 SR D3R 11, 510(5) g (7) R, e 2 Ui = 45 B B RE AR Al
ESG PEZ% A3 63 87 372 M (4 (B R B0 0.166, 76 10% 597K V- B2 5 WA B e 21 =5 45 i
PIREAR Al , ESG PP O B T A A R R E0CR 0.139, 7E 1% 17KF-_ i 25 5 (H G 2H 1) 24
[ EH R IR R, R R S I 55 AN 258 0 ESG I o B w1
g, JEE 75 S e 2 Tl 545 7, 3K A0 ESG PR R 2 i i i 2 M . 51
(6)FIF (8) L5 RAF T AEF TN ARAS B AYIE LT , 20T ESGU x SANC [ ZBOFA W3 78
FITIRAE S A5 T, ST I ESGU x SANC [ R 50H-0.035, 75 1% /K- i 25 . 251k
B, v MR 14 T P W RO AR S e 2 T U 55 I i) il vp R AR R ROR , R i Eh 2
PRI TR P WA BB 22 M ESC PER A TR # T A iy ol , TR M MR RE 0 — e B 4
B IS5 AN RE AR AL 5 8
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17 4% 14 4% H 2o w1

*11 BEAHEIT AT ESrE®R AT
WAEH AL & AFEE
AT FEELFIT HiEAR TR R A
(1) (2) (3) (4) (5) (6) (7) (8)
0.142%#% | 0.214%%* | (.092% 0.093* 0.166%* 0.184% | 0.139%#x | (.200%*x*
ESGU
(0.027) | (0.032) | (0.047) (0.056) (0.088) (0.100) (0.025) (0.029)
0.016 -0.017 -0.009 0.012
SANC
(0.010) (0.019) (0.036) (0.009)
-0.074 —0.002%# —0.035%# -0.062
ESGU x SANC
(0.018) (0.033) (0.066) (0.016)
) 0.348%#% | (0.346%%5 | 0.713%Fk% | (0.714%%% | 0.407%%= | 0.406%*=* | 0.361%** | (.359%%x*
Size
(0.009) | (0.009) | (0.036) | (0.036) | (0.032) | (0.032) | (0.009) | (0.009)
Age 0.282:#% | (0.289%*% | (.005 0.003 0.117 0.110 0.255%#% | ().26] %%
(0.034) | (0.034) | (0.058) (0.058) (0.102) (0.102) (0.030) (0.030)
—0.901 %% | —(0,895% | —1 089%#* | —1 . 101%%* | —0.894% | —0.912% | —-0.933%#* | —(.929%:x*
ROA
(0.177) | (0.177) | (0.262) (0.262) (0.527) (0.528) (0.156) (0.156)
Leverage 1.245%%% | 1 249%#% | (.894##k | (.897%kk | | 2]Q%k% | 12]1%%% | ]226%%k | ] 228%kk
(0.074) | (0.074) | (0.136) (0.136) (0.226) (0.226) (0.068) (0.068)
—0.043%#% | —0.043 %% —0.061%* | —0.061%* 0.030 0.029 | —0.058%# | —0,058%#
Growth
(0.013) | (0.013) | (0.025) (0.025) (0.034) (0.034) (0.013) (0.013)
Lig —0.030%## | —0.030%%* | —(0.056%** | ~0.057*** | —0.052%* | —0.053%** | —0.036%** | ~0.036%**
(0.007) | (0.007) | (0.010) (0.010) (0.021) (0.021) (0.006) (0.006)
) 0.000 0.000 0.006%* | 0.006%:* 0.006 0.006 0.001 0.001
Indir
(0.002) | (0.002) | (0.003) (0.003) (0.005) (0.005) (0.001) (0.001)
—0.063%%# | —0.061%**| —0.097*** | —0.099*** |  0.046 0.046 | —0.078*%% | —0.078%x*
Dual
(0.020) | (0.020) | (0.032) | (0.032) | (0.064) | (0.064) | (0.018) | (0.018)
0.147:#%% | 0.148%*% | 0.100%* | 0.100%* 0.021 0.025 0.197:%% | (.198%x*
State
(0.021) | (0.021) | (0.050) | (0.050) | (0.066) | (0.066) | (0.020) | (0.020)
0.160%#% | (0.163%#% | (.155%%*k | (0,157 | (,132%k% | (.132%%% | (.170%%% | (.]72%k*
AnaAtten
(0.009) | (0.009) | (0.015) (0.015) (0.026) (0.026) (0.008) (0.008)
Topl0 0.2713%% | 0.286%#% | (0.223%%k | (0.24]%k% | (.138%* | (.153%% | 0.287%%k | (.303%k*
(0.020) | (0.021) | (0.034) | (0.036) | (0.061) | (0.062) | (0.019) | (0.019)
et 18] [ S 28 5= 7= fs s 7= s s s
AT B AL = = = = = = = =
#1082z 7 (P1E) 7] (1) 271 (3):0.3618 F(5)F17](7):0.7864
BRI 8238 8238 2251 2251 970 970 9519 9519
R? 0.425 0.427 0.444 0.445 0.408 0.409 0.433 0.434

6. xS 55 P LA
PR SR A =55 T , S E AR 1 B B P2 R ot R i, RAT S B o T v, o B e it
BRI . SRR SIS A L, R Sl s e S A IR 55
o NI, B

AT PR " B B, 2 BN, 0 0 P B AR A e B
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BYLA BXW IE E:ESGIEERENESHITEN . B TFHpEEERRA

A ESG PR IEGHOR I , #4575 kS R 2 IR 55 Bir i 5 38 , HL* K7 it il 55 T[]
AL BT HL A B AR AR AR G R BB T L (75 ESG PP A3 B X HL 1Y) 52 i BE RS 4 0 22 1) o 1 -
BRABVR I AREL

Pa e, B Aol 73 ol R ISR 55 TR A o TR A 15 2 SRS R AR 12,
HICFIF(3)FH, i+ K72 Ii=R 55 B i AR AR AR, ESG EZR 23O o i 1 i [l
IHARECN 0.207, 76 197K E AR 25 5 pAlE R St iz 55 B i AU REA ll , ESG P73
OO T i B 1 R B AT 0.055, 72 10% R KF F IR 25 5 LA ) 22 5 2 00k 0.016. Hillk
R, S AR R eI 55 i T B AR L, R iR 55 B A A Al FEESG
PRI AT E M I i R, 22 5388 15.2% . 511(2) M8 (4) 85 R4 1, rh R P 29R 1)
T A AR A e R I 55 B e T A8 il AR AR SO, BRI PR R A T
B P M A BE RS 2 ESG PR M X o T2 M iy bl , SR SRRV HHEE, R iR
S5 TR H T B b RE ) A, X P TR PR R 1R BB R XS s A B A W iz
FIRESS  AEHE Z P EE MR T, (AR P el ESG PR B0 83 E i AU RZ WA 1 553

7. Wik A Oy X

Z BRIV A (2022) BFE , v TR BRI R A 5 20T AR 70 2 TR 23R K BR 20 R Al
RT3, AN TR A8 2938 05 22 8 TR A A R R RE O XU S s A T o ARET B 2yiR , 24
AR AR IE R RS HAT N, — AT, — D AUL, Rl 5 1 S KU R 2
AR E R VET; Rl IR 29 AR 2R J5 2 LA 29l 35 s 2 iy AR IE 0 1, TERE
J AR BAN TR, B v AT B e P . Hatl, A SO LB = 2623507 30, R LR 2435 AT
RN N — AR T7 XA CHE I Z95%) , Bl 2R 5 — D07 SEA . & 12
g T A AR A R G5 2R, 51 (5) 81 (6) B, Al A3 T 2915 07 20T A3 240
2, B AR )y 2 IR AN 2 s A ARAS 29357 sURERE S BRI , KA
T T WA RO, G2 T ESG PP B w7 M i 2 i

*12 “TRTAIT IR E S BT S B E O S R AT
WH BT B AFEE

“+ K7 “E+ K7 AR E| TR

(1) (2) (3) (4) (5) (6)

ESGU 0.207:# 0.335%s 0.055%* 0.062* 0.095 0.199%s#3
(0.034) (0.044) (0.032) (0.036) (0.064) (0.032)

SANC 0.012 0.020 0.072%%: -0.021
(0.012) (0.014) (0.014) (0.016)
—0.099 -0.009 -0.014 —0.090%:

ESGU x SANC

(0.021) (0.026) (0.025) (0.027)

Sive 0.349s3: 0.345%# 0.386%# 0.386%* 0.478% 0.333%:
(0.012) (0.011) (0.014) (0.014) (0.022) (0.010)
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14z 4%

I% ﬁﬁ ‘K 2025 EE 11

4k 12 TREWTRESFr S F07 %7 X7 AT
WL B AFEE
“F RV “E+ K7 I AR el TR
(1) (2) (3) (4) (5) (6)
Age 0.236%* 0.249%: 0.253 % 0.250%3: 0.229%3: 0.214%3:
(0.043) (0.043) (0.039) (0.039) (0.046) (0.037)
—0.715%% —0.709:#s —0.955%x —0.956% -0.317 —1.24 ]
ROA
(0.229) (0.228) (0.191) (0.191) (0.232) (0.187)
1,552k 1.542%% 0.915%:# 0.908:# 1.012% 1.307 %k
Leverage
(0.098) (0.098) (0.085) (0.085) (0.103) (0.082)
-0.033* —0.033 —0.059#s —0.059#s -0.022 —0.053 %k
Growth
(0.017) (0.017) (0.016) (0.016) (0.017) (0.015)
Lig —0.034%% —0.034% —0.043%x —0.043%x —0.040%3 —0.033%3
1
(0.009) (0.008) (0.007) (0.007) (0.009) (0.007)
) 0.004* 0.004* -0.000 -0.000 —0.005% 0.004%
Indir
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
—0.108:%# —0.107%%* -0.039%* -0.037 -0.035 —0.082k
Dual
(0.026) (0.026) (0.023) (0.023) (0.027) (0.022)
0.207%* 0.207% 0.109:# 0.108%# 0.105%:% 0.184:k
State
(0.029) (0.029) (0.026) (0.026) (0.031) (0.024)
0.153 %k 0.158:s#: 0.176%# 0.176%# 0.080:# 0.189:ks
AnaAtten
(0.011) (0.011) (0.010) (0.010) (0.012) (0.009)
skekck skesksk
Topl0 0.111 0.382
(0.032) (0.023)
i 8] [ 2 2 b = b b b fs b
AT b [ 5 B R b s s s s s
48 2= 7 (P1H) 7 (1)#1%](3):0.016 7 (5)F1%](6):0.0447
SRR 5408 5408 5081 5081 3309 7180
R’ 0.446 0.451 0.390 0.391 0.399 0.459
’[: ~ =A -“5 EH%E.D‘(
bt 5 15 BALRE R 3T, AR TS AR s — A FUR RO o 80— KRS g

B

TEAR KR, ESG PE T X #1115 0 e 615 =

X RE B

K/
2 HA

Wi - JE AR DRI IT , 1k

gytrt e R R A ARER R SE I TR A SR A SR ER 1Y o Bl A 0 R R SO 3 it

T, R, AR SR A ESG PE

20122022 4FFR [E TE AT 35 A e bl A Wl AR 2%

ZEESG PEH ST BN T8 M it 5 ) S AR FIRLER, LUK b T W AR 10 w3 i S 0 e M A 7
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ESG Rating Discrepancies and Audit Pricing: A Preventive

Regulatory Perspective

Deng Kaiyue', Lv Wendai®, Ji Qiang™
(a:School of Economics and Management, Beijing University of Chemical Technology;
b:Institutes of Science and Development, Chinese Academy of Sciences;

¢:School of Public Policy and Management, University of Chinese Academy of Sciences )

Abstract: In light of the growing emphasis on high—quality development, it is essential to examine whether ESG rat—
ing divergence is factored into audit pricing. This paper explores the relationship between ESG rating divergence and
audit pricing among Chinese listed firms from 2012 to 2022, also considering the moderating influence of preventive
regulation. Our empirical analysis reveals that greater ESG rating divergence is associated with higher audit pricing.
Furthermore, we find that the strength of preventive regulation weakens the positive correlation between ESG rating
divergence and audit pricing. These findings remain robust across various sensitivity tests. Additional investigations
indicate that ESG rating divergence contributes to increased audit pricing by negatively impacting the corporate infor—
mation environment and reducing auditor risk tolerance for earnings management. Heterogeneity analysis further un—
veils that the positive relationship between ESG rating divergence and audit pricing is especially pronounced for enter—
prises with higher ESG rating, non—heavy—polluting industries, engage auditors with industry expertise, or are audited
by top accounting firms. Moreover, our research identifies that face—to—face and telephone interviews conducted by the
CICPA (China Institute of Certified Public Accountants) are more effective than written interviews as substitutes for re—
solving ESG rating disagreement. It is recommend that the CICPA should enhance audit risk prevention for firms with
significant ESG rating divergence through intensified regulatory oversight, while policymakers should prioritize estab—
lishing a more unified and effective ESG evaluation framework to reduce the negative impact of the divergence.
Keywords: ESG Rating Divergence; Audit Pricing; Preventive Regulation; Corporate Information Environment; Au—
ditor Risk Judgment
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