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it [RIE , AT 228 3 T N T A i ES G B Bk R K AR i
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AHOCHE o3 Ry W A8 2 (BURFHILAE) ) RN =R 25 AHOCHT (FE DX % P A RN BT 4% ) o VAT &5,
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AR FE VR, BT 78 W ES G BB 88 B, K 31 4 B8 155 04 W 55 450 2080 R B A1 19 % A il A%
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LI A A 2021 ;RabayafilSaleh,2022
LER RN A TF AL

R R RIS UM BRI RS LR ESGHR I HESR Xie,2019; # A, 2021
&

XA TR I R e ESGIR B4 EE iy (K]

GRS WL R 2 Baldini%,2018; YuZs,2019
R IR ZE|]T 2N ESGIH B IER A Weber,2014;Baldini%, 2018;
>

ALY F (g ) YufilVan,2021; Huang , 2022
GOREACUR : AR AH DG SCHREE L

M. ESGEEHENZIMEE
(— ) MR E X ESG 3% 72 1 52 i
TEAY I A SNSRI v, B I EE 55 Tl B R SCAk il FEXTES G 8 % &5 1 5% ) i /632
B2 F 0 TR EE LA 5 AR RIS, BaldiniZs (2018 )89 THGA 55 T UL = AN 2T
FAY 1] Sl BE X ES GAR L4 55 (15 1)  ZE LI 1 B 2 1T (6 5% ) 2k A 2o R0 g WSO Ak

ESGIE BT Wl AT L IF 10 77 7% 5 1F A AL



XTESG B R MG VR o 7E v AR A i 0 R rp Al e e A AL 2 ML B A b 2L
PEREAG, T8 W25 A b B P A T R 3R 25 40 il ik I ES G5 B Bk 8517 o 7E 55 Tl J2
T, 57 T A3 ) B e 58 3% i B R, Ak LAES G BB 5% (98 X [l i+ 20 35 T AR P gk,
ESGI5 B K 5 A SOl BE 2 1, #E 2R AR LA A PR/ Ny E R, B2
X TR 2 AH O RR A DG TR B 0 1y, F LA R B 8 I ES G B 8 /KT RS R MR B A
R B e b, A g ) T4 5% 56 2 I ES G B ( Terzanifl Turzo, 2021) . M4k, 44
AT LT, il 238 MBS G B ER , AN XT BUAZBF AN & PR R Y15
KRR (Kumar, 2022 ) o 1] H 88 9 3 B & AR SR 0 4 b 45 B2 P 58 B Z BSGAE & /BN
X500 2 RS I B o % (Huang 55,2022 ) .

(DA IA X ESG 5 B P 22 A5 i

TEIAE B b, A 45 FRZ A E FI 98 25 2 X ES G B ER 12 mi 32 2] 1 5611, BAA gy
MR .

LAEHRZHRHE . 1 58, CEORUE M (PIHR A —) il , HESGAF 8 9 #8 /K P-4 51 ( Tamimi Al
Sebastianelli, 2017 ) . B IS —1CEE M CEOIHA R AIALS T, XAl il pe 3 B B3R A 5%
Wi 7, R TR A ) SR B ES G B B i T U IS A 2 R B A A5 B DIRAS 47
FHRMD AT, RIS RR AR R F AR 25 A0 53 B WA o AR, ST B S G B AHHE 44 11 1 A Al ol 2
AT AR 4 A8 B2 B h0 S 1 ES GIR) R, I I 15 A8 A A B ) 25 45 ) 25 K 56 3 B ) 45 b ] —
A, 2T K T e S L ESGA B Bk &8 7= A M A% i (McBrayer, 2018 ) o 3 2 [
hy B AT TR AR ) R XU , DR I ) A0 S R T 2 R A0 PR T T
CEOZJ& , iX Ee4il I ES G B P 8 /K -4 B4 7t

2. FEHOHE ARG RIS, B AT LA AL A ESGEE B At Ll St A B
VA OGS BT R, YR HE Ak ES G 8 4k i ke B F ZEAE A LR T L TR A HE A R
(TamimifilSebastianelli, 2017 ) 5 & A4 8 S 2 UK (Campanella® , 2021 )% il 3L 2
SRR, AR AL B FHES G5 B 14 B 88 7K o I AR B35 F1) 25 AF G 25 BRI , b Ar HA W i
FIFE SR v A B2 ot T T At S 5T Z 2, R T R A ESGE B
PR KT B — , AT AR TR TR Z b B S TR S A DG R E M AR UE L ES G B PR
DL AN ) R 54 563 2 8] B9 R 25 wh2€ (Husted 45, 20195 De Masi®:, 2021) 55 =, e P S}
2 [A) R A 4BURS ( Tamimi il Sebastianelli, 2017 ), B 7E B AL 9412283 (De Masids,2021),
FFIF R RS S0 MBAER ARl 2% FB R 25 AHDCH I TRK , #5652 IWESGTE B
(LagasiofilCucari, 2019; Qureshi%, 2020 ) , 147 22 R FH U4 B K ) LA FIAEAS , X 75 B
BuWERSMIESGHE BWEZ A X RIEAT TS, M5 H T H R 4518 (Husted 5%,
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{4 B2 R e 3k B g LV, PN IR IR D 9 A ES G BB 58 Mg 4%, FEES G In) L s A
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(Yu&5,2018) o #1UC, A0 T UL 8 585 R BT 2 i ES G B B 8 K2 AR ill— 2K

S518 o — I W, A FF I BB BN SCTEESGIR B B8 19 77 T2 0 (Aluchna®:,2022)

S Ak AR ESGAs B2 . 55— 5 i, A WL A LA BE 0 B 03 T A 8 i Ak 36 FEAHL
il , 7T LU AL B2 = ESGAR BB WA B, LAREIRACEE #h2%8 (YuFVan, 2021 ), YuFIVan(2021) 3
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B EAE A S IR W B L, T AP 4 B B 2R B ASUS 410 ity >R B ES G 8 9 88 /K -1
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T A E AR 55 Al Ay b sl 43 B85 (X T Ml A 202 BH B ) BB T vy, S P Al s 22 1)
5 B E S YuRIVan5 (2021) & B, 28 X _E T B4l T BERSAE AN E 5 HAb AV 35 4,
L] s A ] 5 4 1 o B R ES G S B B VE AR I 0 2 (56 RIS A i AR
SRS , DR R 3R B 5 P ES G BB

Zi TR, FEES G B B 58 152 i R 3 A SCF o b (IL262) , LA 98 38 X 4 L ES G5 B
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BT BB HLA 1 0% & e AV ESGA B 58 &k e b e vh r e 3 i L AARVE A, B G b A2 A LA 4%
P R AEHNIIE BRSO o HVR AR5 i 4 A BRSSO | il B2 1 s 5 Al ELR AR 25 £ R L R4
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ESGAr B4 #8 1T LARFEARA M 1 3 A A , A 35451 55 % A A% (Hamrouni& , 2020 ; Raimo
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WIHEEH , WAL S A A B L RIS, Eliwa®: (2021 ) & B, 76 1] 25 A0 56 25 1) 58 0 I8 A [
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Summary: Since the “double carbon” goal was proposed, as the infrastructure of the ESG

ecosystem, the issue of ESG information disclosure has become a hot topic in theoretical and practical
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circles. In existing research, scholars have extensively discussed the evaluation methods, influencing
factors and economic consequences of ESG information disclosure, but there is still a problem of
confusing ESG information disclosure with the concepts of ESG performance, sustainable development
and corporate social responsibility. The specific differences between the evaluation methods are not
clear, and the role system of ESG information disclosure is still lacking. In order to further clarify the
above research issues, this paper searches and summarizes the existing research on ESG information
disclosure, and puts forward some research gaps.

ESG concept is a new development of corporate social responsibility and sustainability concept,
which is more applicable to the financial field. In corporate practice, ESG information disclosure and
ESG performance are two different aspects. At present, among the evaluation methods of ESG
information disclosure, the Bloomberg ESG information disclosure score and content analysis methods
are the most widely used, which can be applied to large listed enterprises and small and medium-sized
enterprises, respectively. Based on the stakeholder theory, sustainable development theory, legitimacy
theory and institutional theory, relevant research mainly discusses the influencing factors of ESG
information disclosure and the economic consequences at the enterprise level. In terms of influencing
factors, scholars mainly discuss the impact of external environment characteristics, corporate
governance characteristics, and corporate ownership characteristics on ESG information transparency.
At the same time, the research on economic consequences focuses on the role of ESG information
disclosure in enhancing enterprise value, reducing capital costs, controlling enterprise risks, and
improving enterprise efficiency. Furthermore, this paper classifies the mechanism of ESG information
disclosure to three types: improving stakeholder relations, reducing information asymmetry, and
building a good reputation, and constructs an empirical research framework for ESG information
disclosure.

The practical enlightenment is that: Governments should further improve the ESG information
disclosure system, enterprises should fully implement the ESG development concept, and investors
should give full play to the role of external supervision. The theoretical enlightenment is that: The role
of heterogeneous institutional investors in ESG information transparency needs to be further
distinguished, and the joint role of multiple factors in ESG information disclosure deserves in-depth
discussion; the economic consequences of ESG information disclosure under the background of
emerging economies, special periods and policy orientation need to be further clarified, which provides a
directional idea for the subsequent research on ESG information disclosure.

Key words: ESG information disclosure; connotation; evaluation; influencing factors; economic
consequences
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