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{5 B35 . Baker5 (2024 ) FI| FRevelio Labs ) & Ji &#h , Geit4ilk b Lo PEERAE R 52 it LA
AL L PR Z e AR BE , e B b T2 on b e i G R B e TS PR 2 ou b AR
T R

T BRI, BR T A AL P ESGHE #5178, 2 — 5 B B W ESGIT Lt AEIF 5%
)z as ISP AR KL T 225 AL TAE , 15 ESGAH G 58 il & g , (H AT
RUPEA £552 J3T5BE . Christensen (2022 ) & A [RIHLRA ST [R]— 5K 24 R B PF A A 43 8, , LTSGR
F B WAV ESGIEG s R AR LS AL, I ANIAEEA5 50 R T8 7] -5 B S 4 B BURE , T AS
JE S PRI AR MAR AR AU %R . Raghunandan flIRajgopal (2022 ) & FLITZR LA AT BE B NS IR AL

AP ESG “REKAT AR RN K AT A LG I8 AL
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B FEESGE B, , Mk HSLPRAYESGAT M . Bakers (2024 ) F) F Al 7 B T. 22 504k )5 1 4
CEHGAT AL RE AR, R A 23R A T S I ESG Iy o A K B, X A
595 = Y ESGIFZL Al RETCIL 58 2 fe b Bk i 5 547, 7R 9 Hh A5 B RO 1 o B Aok
B RS AL ESGTE 8l LAl Bk 8% 19 {5 B AEAR KRR EE L] LU B AT, (07— AR X
R RS, AL ESGAT A H B AT A A AR B R RIME , AR DG 98 AR X 4D X257 1 Ak
R e A ], it Al AT DAFE R A P h < B AN e S B L << sk k4 SRR [P
LT R

(=) CHRIFA

KT AN ESG LR 1 T A FN AN BE (AT ST , 43 36 FHXTE T (14 & R k4, HAZ O IR 2 R £
TR T 5 AT Z AT N OC R B H AR 5 A PR AR 138 S A (5 B 7835 , 2
HXTFAVESGE B #E 517 0B B & H 25K5 50 4tk , dE A o Z R A a1
TR RN B T vk o

SR, BRAG 1 T3t TR AN BE AR SR ATIAFAEAS I o 150, X T (A MR 2 PN o 5 14 o A e
ARG — A IR 2 N FATA—"BG H RR BI<BE e (E 5 I J % (U X A 57
MESGH 5 i 2 WAL FEFE AR S FESGHIIE IR ) A7 19301 i (O [RI HE I fIr 78 25 I ES G4l 4y &2
R 2253 ) U AR —E0 W) B e 51, S8 st 5ie T etk 22, S E T IS .

FEUR A I By A7 A T A 2 32 B T 2580 0 mT AR A , B Ao ol B 4
DR S B R () R OB (AN BB IR THFE I5 Yk P4 5 20055 ) X TR LeME LI AL |
S = W BRI (78 50 SR (R P SE A8 L B3 T AR AL AR AR O 55 I BH B G T AN A2 o 1 b
“EXERS 7 BB A AN UFEAE T2 ARG T, IMAIRAE S — PR i S b AT TAEAE
X6 X L 56 T ) 8 AR B [ 3 g oA AP AR 1) Ach B SR 3 1T BE - B ES G A 2 T 2 3k <id
S IF 5T S AR G ) B 22 , T 4 T S Ak ELSE I ESG R P

e, WA A S 50T, B2 sh AR5 K BAE AT o e\ ESG 4% 1T ml g
AR X} A F A, T SR M b e R A0 LB TR o B WF X TR 1 T M AR AN [R] 1L
AR A A R N AR SR Bl = R G5 RIS ol % 62 194 ST it 4 493 A e
T 5 (R A A B, 22 505 SR B T AR EICH R | 3 3k S ORI A 7 o0 1 sl A T AR L | A
b A AR SR i g i e B e S B A RE T E AN AL o

=. TWESGYESZ 1T AN EERR

()4 ESG 4% 17 A A HIL S A

Biti o A Al ) B g i, Al s RSB o, HARU 30 R O R AL B 2 05 4, HE
R EGAYCR BRI B OSCAALRE SR A TR . il T TR A A5 il 52 e ) e 2 A R R AR Y
JZEW TIAT. G X R RS2 T Az A AR 5 T, DURA A 25 fe KAk Ao —
H bR 76 B2 SR ME LN X 200 F 25 F2 M7 R ) 52 24Pk %, F1) 5 AH G BRIE (stakeholder theory )
NEIBTTA RS 5K, b A CE G BRI 4, 10 I B £5 AH G IR S , £l AT 38
WEITAL S TE 58 25F) 25 M B P T IR B 4, SC B “doing well by doing good” (Jili F5 F Al
B, 2020)

S ESGL T RE A Al ok 22 7 TR £ , {H Ik ST 2138 7 2L i B IR, H ]
AR A RS A E M, 20 N L= 8 53 i N AE S ) o T H 25 IR B IR St
Zx[a) L, B 6 s Xt il i W, DABR A 547 R BRI Z A6, S itk Bie ds i HEUE

INEZ G EE T (5485 F4H)



AR EIE AR TR A G, BHOR TS SUL SRS 2 E N S
K] (Suchman, 1995 ), 3O 4l B8 Y T 88 i 122K o S A A A L S L SR8 e A A T
R RSN ) o— HANV AR 2 BTy T RN AR, BV HA T A i R i, 2 i
It A EENL.

Ef 44 PRIH L (impression management )38 it , b 7] LA BIESG A2, #8  HY — A~ 1 B¢
1T AT RPEE M ARIE G, DA HoAh 25 Bk RN, “ B R I R B A — i &R T4 5 i) A
SR o FB A3l BIVE 2 e IR AT, A7 T SR B 10 BT SEEAS 287 ) SR s Pk i 2, s s PR
IIIMEIE 4 (Patten, 2002 1] £ 45,2014 ) , NI FEAR I 2 A ] (4 [ s, HL3kE S P ES G A IF
ORI A AT

()P ESGEEL T IS HL 5 Wi a5

AV AU ESGAZ BT EAE Z 0 A 35 TR UFR I 45 e 0 5 K T R & e 2 Rl b A7 1F
SEAAUET S5 THEZE ) 25 A DG 2RI AT 8 AR ICRE 7 AN (R ) A 22 S Ak iy X, LA D,
2718 ok B 77 0 i A 78 A L ES G IR A T o 18 4, T SCIEJE AN [ R 25 AH 3 i Dok %
5 RN, R FAH A 78X ek sh LR HL 5 | & e R

ESG “¥%%” K Hlica ESG “B&” FKHER

wrsiis W whnskir R %\ 0. S

I3t b B Kb 1] UElk ey

SREBUOR WL R R AR £ X % mﬁﬂégamﬁab@m
el s (7 HETIRER

AENEES  WEWEE RIS BRRIHR, MG R
B o M MR T B 5

B2 BHAWESGYERITANKNBEERRE

LIS XT RS W A

AP AR B S AR b g | R A A S MR [R]85 ESGUUE B %5 A2 41, BUM IS A 4 IE T
Gk R GBI THE LS TR A B LA, XAV B S 2 o TS BUR i i i s g, 4l
AFAPE = HES G 58 7K ~F- LA W48 (£ 4455, 2025 ) . Liang FlIRenneboog (2017 ) &
B, A B2 THAEPE 53 5 IR IR B VI AH G . E W] (2008 ) K 3R , Al P47 B B B /K P17
G Y AR 5 YA Tz ) 22 5 U BRI WA R 7 0 25 55, BT e Al T i A s A
FEJ B, HAR AR B R /K P B o W IR SR i 1 (2023 ) A 3, b DX 25 <005 e i 25 4 T
TS HAE N A ESGER B, A 23 S0m e AR Al B Bk A4S Blg (BUN IS E 20T
THI AT R 7, 28 (Al 1 285

B T B s T Wa A8 e 181, ESGI Bl W] RERLR Al 3 50 5 BURM AT BT IR B4R A AT . —
D7 T, BUM @ B B A EOR , B Al 3 SR 2 kST AR WA (2021) &
IR, 0F 5 Gl A Ml S U A Yl R 8 AR AT i B N R PR AT L 55— T i, A A K ESGAT A
PR —Fh SR T B, FH T4 5 BURN Z A 1 5¢ 2 o Al i i KA S SR AR08, PR BUN B 51
TE THRARFE AR , BURN B 51 W5 AN [\ 07 2020 7 [T (B30, 2012) o 5 B S LS #E 2
TR AT EAETR R ETEUR , A v] BER I TR AW, LA ALK 9 AR KL W/ Ab 1) il i B
T, PRI 47

AP ESG “REKAT AR RN K AT A LG I8 AL
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25 M H PR

AR ES G R 11 S it 75 M, KA ) PR BT R K02 4 B B LR A5 [ e ek A 4L F
20064 AL HE T (R TTARRE S IR, B AEHE SN F 0 B ESGIR R AR TR UL , 7 R
PAESG A% B bR A4 3 47 5 A W 5 A 2R, o — I ik Z L i 3 S e e i
T W5 [ BRI A #EF TESGIE sh FIBk SR ESGIs B R H B S

G H MES G 4 7] g J2& % T HUE A9 8 08 0l 25 fe R AL SR B o Lys %5 (2015) & 3, ik
ESGEIAL 5 W 55 S0 2[R FFAE 835 1Y IEAH E 5 R (Kriiger (2015) & 3, £l 1 I CSRIH B & #i
Jo N A RE T Bk AT A B AU ES Gl {2 5 T35 B 1) 175 ) %+ . Hartzmark
F1Sussman (2019 ) & BN, JE4: 7 ThESGITF-Y 5% # WA RS MIAFTE IEAROCOC R , 5 T URS:
[ AFAE AR IE R, X AU 5 [T B4 2 1) A8 B, W 7 48 98 3 A U010 1 1 B R 7 . TE 38
PG RIS 1 TR i, — ARG SR Ok M B ESG IR R A L3R
HEZE 3t B R il T ) — A~ s sh [

NSRS , AV A 52 AT LAGH 1o U AU ES G 26 IRk S5 A5 010 () R 9% 4528 , AR R AR AR
Duong%%:(2024) & B, KA ST ESGH A5 Al , RENE 5 | T Z I HLAG B9 5 A A1 il L ESG B
UF R4 lb REAS 3K A5 T 22 B TR (TLHEFNZE 1, 2009 ) AR A Bk B AR B (i 1) 2 (B S0
FFERIHE, 2015 ; Amiraslani®s, 2023 ) o X SE Rl A, Al A7 20 ) I R AFRIESGR I, T
TSI PP FEI I E AR, 30 S 1 g Ve A 1 R 4

3 H A

ESGUUBHE | ARHEA 7 Hosam £ ook, £ oufk B b 2 B 7E R s, b4 B2 L
22 B ST R RAE T A5 1] 22 3 R R, 45 PR 253 0 ES G sl R4 75 £ I B o ASU/INVEE 56 (2015)
KB, RIESGR B2 T 20 131 A4 LA 97 45 XU o EE AR R A 12 mT 26 (2017 ) R B, Y EA g 2
JZ R 25 R — 2 W LA S 4 B ESGA B4 52 AL A7 25 XU 119 1E 17 56 22 S F-
HOBR T S RS B A HZ A R SRR A b 7E ES G U Y R W A o Masulis il
Reza(2015) 70471 T (W & )S0055 AV Y ZE 340 3 - DL, & IR62% A 7] 23 [r] CEO R (1) 24 35 ML
F48 3K . de la FuenteFlVelasco(2024)IA N, WAV ESGERILAEE \S .G — KA 2 8] 25 458
K, RIAE HEAEESGRENG L 1892 T A AL, Mk B IE SO T30l vl RE2k & e A
AR EEETT .

4 5 HABR 25 A

MIEE R , HL T A R i 0 T S e X ki in A o T A
BCA RSNV ESGAT A 4 S g it o JRIAEIB RN 5K 745 (2007 ) % BRAMV AEA Tl P9 AR XA 25 5
AT AR FE KT B o s, 91 9% 28 ) S 8 1)t B3 TR 0, ESG BR300 71 9% 2 A T P 4
SCEL P T 3 25 AL S ) — BT B (Banker%§, 2023 ) .

NHER BE 1) 1 BE TR, T 08 %) T A G- 23 T 4 L A A 5, 2R 7T M 1 IS e e i 1 1 90
WHIA . Dai% (2021) & I P YA ESGIEZE i , (LR 75 T — B ESGHTRt 2l if-,
R ZWIAS AT o Distelhorst FIShin (2023 )i FH 2 44 2 i R H &MAE A1 i R 5t , &k IRH&MAR
PR 7 T AR AN 25100 H St i, HAAE R i T AY-F 3 TR K 172, 7% i %o 9% ki
U T e e, Al AT DA S AR (0 B AR TR I, 7R R AR T R 4 R
P WidIbR ik Er

(Z)ANVESGELE 17 A Y 1l i

JRUAE Al T B3 A SR 1 48 e Y A T SR I ESGIE 42, kI BURE (F 983 T 2%

Off R R4 0 SR E PRIFE B g, B 20234F K, 2 TTAESGA SF I 7 i 1586 H, B =145 4378614 7T

INEZ G EE T (5485 F4H)



AR A A DG AR AR UM , (XA T A ] 1 Aol 5 A 5 AH DG Z [A] 15 RS X R , 1<
BIRE 280 B R LA ok 2 E e 24

BT, AR AT O — HLBO, Al R I PR AR M A AL T S A R SR TR B
SR 1) B SR A AL PG B RS, , — HLBRER B0, A 2x BRI 2 1 S6 L
B2 R B A Al <O B SR (BEPEARSE , 2016) o IX FhE AR A0 i I R 004 T
TEAE B HAF AR AR SEOK Pt T] BE DS HHLC P 25 XURS T BTl B A 0GR o R e
JBER N H A3 R T XU, o (b AR N R EIE 712 ) 5 A+ DU ZHUE , A B R A
PHGHE DR A5 AR P2, AR SRR R A i i ESGIR B ER R T80, win]
RE DA i B A 2% ML T T A 5 B A 350 B SRR 9IRS

FOR, “BRE A7 2 THRBUN I RO 5 A SR ECR BRI SE L 24T (2018) A B, 7615 B
PeE A TEI R OL T, W T G A R A ESG AR T N o Aol ax AT fiE 3 2UE
JF NG R LR AL Tk S5 REA TR , 2E M0 55 PR R A ] 25 A SEBOR A PRATRCR (B3 A0
TEICH,2021) AHPRF , Wik 9 TRaR " BLGKE 5 A ™ H B IRARIE , (A BR A A JL B IRUR BENS
YERR ) B IE AT TR R R AR A, S 5% I R g (B 2 B B B AT e F b R

i, CERERTAT N AR T R MR GEAS T I ) 4 R % o S # B8 3 6 TR S0 Y
ESGH B MU G R A , 2 SEEARIC , (A LR T B0 G SR 2 R R XE AR
FHAEDT (B97,2018) SUE R BHRRE I T 2 5 3 o0 <TRER T Nt A 5] (AN GE R 45
2023), BAEAF BA TR T, X ARSI BAT 5 e, Bl IR 11 o A i i , 2
MR AR FMFAL LR R I AT C AR R A=

1 TAR ML ST ES G PR ER ™17 0 BT AR B WA i a8 7 RV A EL SR P AR A, i T3 ) 7
SR Z2 BATH Je e, Al AR A T I AR SIS A S5 R XU =2 ) AL ik i 4 s, B SO TR
R R Aol , IO 2 B8 iR A7 S ZE W JBE , A 7 B AE Y AT R 22 0 TR O T 5 SR B B4 Y i R AS
SERT Al B B A7 7 B A SOAMIR I, W48 5 T ML IS A BT SE 3 , AR L4 il £l
ESGIR&k R ZhHL, HESNESG YL BOE ) HL92 5 Ak

(P9 SCRk A

ESGUUBEE 175 5t X HAMHR IR @, HE SV ESG iR 4% 47 N sh L5 )5 R T 58 R
T UABAR— 8 R AT QB A A% 0 I L GBI I, K 70 ISt e 22 SURIAR AR G
FREUR JE SR A AR B B3 i A vh 5 22 oA £ AR TSR B3l BRI SCIRE 22 245
FIZEAHE ARHIRAFAE I T AN AL

e, WS R Z 2 A O E 5 B EUL A 2P i 480 R Tl 58 30 0 20K 52 B 4
HARE B E TR RAAE Ry F R , i R A S BB £ e ALY T-Be, 2 R AT A AR
ALK R L S HO < PRER AR AR A AL 2 32 SO 5 < REX 5 H Bn A g 2 i 2
RIS , k= — S REAS Rl 5 AN 2 AR AR S PR AT RESL AN AR IR TR G i BRI At B K
A SR, 22 BB T SR IEAR ML ESGAT AR 5 AH S PR IS M S, i 8 1 — 2P B H £ AH O
5 e S AR R R (L

FOR, B O FEAE SRR _E A7 e AR 2K T [ I ESG R BLs B e 45 A1, 56
Jit b JRARME T ATIRA BAE R BIE T B ARME DOy H A b B B2 R ESGAT N 5 S PRIVES G AT
gy, FEMIFES SRR A7 ShBL” A5 22, WEFEE ME LU W i A1) £ A G DRI 7 S 2 A
M B B EGA RRAEERS , ST Z AR , B4R S ARG 1 A 2, AT BFE 54¢
FOX T TR A1 B BERBE ) SR SR Rt o

AP ESG “REKAT AR RN K AT A LG I8 AL
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e, A AR B — 0L T MR AHSCHE Z (W] A Sh A 2%  BUA BIF 92 2 % A — A 4
FRAOCE LS, DRSL 3B HT Al F) B 1) 520, R REFE 70 s AN [ R 5 A ] 14 H A i 58 5 5
SRR FT L, Al ESG IR T N AR AN L B ZOR e R T IR 45 55
Z 4k A b la] AT R 25 2R o AR AR SCE I RoR Al REATAE sh 28 CANPAMRBEA R REST L 61 T
FEA) , Al ey A FR AT O S P AT IRNE B, X — B 2 B TR i e 1 RAT R TR A AT

. AVESGSZZ 1T ARIBIE

KoL, L ESG LT N
I IELE BASKTFR AR BAGEEROR,
XAk AT S 34 A I ) A T R ) (
FIRERTE T2, 2017 s 2537 il S0, 20215
TR AE, 2024 ) L, el A RO B
ESG IR 487 Wt 1A 27 10 56 1 o A L A
FERM, RAFHA AR AL A REZY R
BHZ ARBHAL, B DR AT A A B3 fAESGSER T HHIAEN
s CRPeTHE, 2012) IR REXT SRS MEAR S B #8170 AR I 29/ (R 5 8055, 2019 ) o A wlAR BRBILTR
ALHG MR BRANSNTSIA B, WO 5 R AR A o EL AR, Gn B3R, A ESGIEaR "1 T R I ARG
FRHLH 3 EAKFC T EUF W TSIa B 4k 2 AR IR 2B, PO i BEALE UK FE T4l
JIA RS PERPATE R T 5 T4,

BEES

(— )4V ESG LR 17 A By AN IR B

LB WA ESGHE R W48 547 AR 0 B i A%

(1)ESGH{# WA X5 By s

XTESG B EE W A48 B R 5 R, BRIl A A S v 50, 48 A5 B bk
& U, AT Al A F AT — o 3 A L B ok Al 3 R 5 I ESGIR B, —

T AT LA/ B 8 (R 3 2, AR LE ESGRRIAN A Al TE 1 PR AR TR 5 5 — Jr Tt vl AR v
ESGH 45 5y al Hek , 2138 AV 42 FHk 88 i Fiechter®s (2022 ) & PRam il 4 @2 42 T T ER Al
ESGf5 2 9% 5% 135 W1 B . Kruegers (2024 )4 i il 9k 5 BRI — 20 40 43, 90 24 5 1) 0 0 BOR
PR 2S5y i kA VBER 56 4 G RRITEE Fe i/ 2 ZE AT T e 1 1 i 1 =X 1) [
FHRT , HFE M T A

XTESGAr BB 5% 1 W45 ANUAT LASE i Al 15, L Re [ 252 i 2 4l 1945 . Downar 5§
(2021) &3, 32 238 I ESGE BB EE EE R 1 Al D 1 e HE B B AR 3R B . Chen® (2018 ) &
PR, i il 5 52 UL S, 525 M) £l T A i %) Tl B K R — AR AL B HE AR (2 3 ek +E A T
FETF 2 30 250 o A3 2 B, A Aol A 5 YA Tl Al At 25 DA T S 32 0 i 4 e 2R 1)
AL AT T S | e B e v i o 15 | 3 WA P 0 ey BT (1718 1 7=y | W | 4
ByAFA SR .

(2)ESGAT ML X <1770 5]

TG IR ESG ISk [ ) 7 — 2% R, 38 5 v i S R AT i Bt ae ff Al 42
FHESGAT G, i 5 4 b AR i sl b 5 1) PN AAH DC B o 38 40 v s ] Al SCEES G AT R Y
HARFRIEED B, JLCA R Y BERIR B UL Al , B RRAE 3 AR T R 2 %0 1) 5% 4
FHFSE AN A+ S TR TR IR R 500 5, BN Ak FES G 2l i 235, b i A wl iy Sk

INEZ G EE T (5485 F4H)



FEATAT S KN T 82% (Rajgopal #Tantri, 2023 ) SR , LI Ty, X R HIESGAT N
WS EEE TR 2 B EA TN, E 5 T A48 % & . Manchiraju il
Rajgopal (2017 ) & B, ENEIZ LS H 6 S B2 M A T T 4.1%, BRI E 02
BT A BRI Z A6, G AR A 2 I 59 ESGIE 31555 7E I (Rajgopal fll Tantri,
2023 ) o MR IE 2 X bk [ g Jost e, AT B L B R B S A /D0 R T X i il
ESG1T 4 i) W 15 it

2. IR A AR S P i T A 2R E

TR E AT A TS [50SS5 Wi 5% 2 ERIE M ESGIR I Mk T 58 IR BT
B, NIMA R A ESG LR 1T R o 85— , TEGEA T i LA 58 B AN ) ok 75 G
b (ZERE AL Z0, 2011) 3 HF = ESGITH I 5 (Raghunandan flRajgopal , 2022 ) , i g1 3
T 2R AT shAfE st Aol $2 i PR R A B 8 e (1 ek 2, 2024 ) FEAIRARHECR 25 (AzarSE:,
2021), {HHAL T Z BRI 0 )5 78 78 130 ARG il 2 (Chen%%,2020) 4 —  TEfR IR T R
T A AR I B R 32 2045 T 2 WS ESGHE 1L S B S, 32 THE S Al I ESG#
B CRGNTFNER 72,2023 ; Choy 45, 2024 ) . H [ (14 2 (0 75 DB 1 $2 T /30 REFE L =5 e Al 1y
Bl IR, 150 R EE B0 (R AS AT 71,2022 ) SR , 6 T4 (o (5 BYUR A S PR HERL
TATAE A1 R BIFGEIESE T H 28 A T 15 YR (v 22 R 35, 2023 ), 2 WF9 & L
IHERSCR v R I (&R, 2024) 58 = A= i b LR BEESGH ) B B 7% 7 1) L i
PR B B A S A X B (Daids, 2021) , 11 3% 4 W 1 18 75l 4 P B T 3 e % S5 A ML il
(Becker-Olsens, 2006 ; J& ZE X5, 2007 ), LR 25 s AV ESGAT A .

At AR S A RS 5 IGEEH]

PR N SR AR ANV ESG L7 i Bt 25 i Hoh ARG i 15 B L% 5 g
W XL ESGAT A IE . 3 2 o — 5 I, A HGE BE 4 SEESG R B E , {2 i ik #2715
BPEBHENE EIET A, 2022) 55—y T, A R S THTRAE 5 | A P25 XU, Ak 2silad 2 5
KR T PR G IS B R ITE L (255 ,2019; Yang 5, 2023 ) SR, 75 225 1)
S A SRR At P R 7 A S T AR L 0 A S B AR ) 7 T 28 T BT B A, S R
ESGIZ4%"1 70 (Long,2025) o 5L [FIE, 28 AAE R 55— st S B i dlad 2R 1A
RS 5 a6 R ES 4 ,2022) Bl PREE BRI i 32 T, 28 AN i e Aiall /1)
ESGHRIL (KA, 2014) , T 0] T L HE L ESGH A (Bauerd, 2021 ).

4 AEIESCHIEE SO RS e BN E S | 5

A 1E 2 3 T (W A AR I TR Z 8 1 L ESGAT M B 58, i AL BT & i A= 8548
FRANE S, AL REI A Al PR T AT IR HE B (11 (W 22 3855, 2021) , 8 AT R 2454
4 FEFHESGF B P58 i (TRAHHESE , 2020 HEP65F, 2015 ) HIK , SR UL S B T 00 R (8
WL, BEA3E A2 52 W B B DA S S AR AV AR 2658 AR 0 T 2R SR 2 4 R A T4t
27t (DufF,2014; Cuifs, 2015) o fieJi , Ml SCARAE A SN RO EE R R IE 2R B, BB 1=
ML RANAT Ry BRI, (AR IS (2025) 1 25 AP0 D5 i U, Rhesg e g S m i 4
AP SCARSE G 24 2 2, e AL AN B ek BHT, il S TR AR R Sk A Ak (A
AL A AR Sk O AR BB

()M ESGEELR 1T R IR MBI B

LA RS - NG B AL ST Sl

AN AT A S A it LN AE VR R S B AR R ), 90 L ESG 1417 R o AR
&, EA M FHEL T 514 BR, A B 4L S TR AT K5 R e (B

AP ESG “REKAT AR RN K AT A LG I8 AL
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E4E,2009 ) 5 HH B2 ERC AT RS i A Al ikl 0 G, 3 Sl 5 8 IR S (4 2
AT (M S48, 2022 ) AH ECTTF, SN5E Ml 38 5 S5 B Se b i v AR P2 BRIk
Yk CbR 7 R FIA% 55, 2014) o b 4h, Shive fllForster (2020 ) & BLAH L T T2 7] AE B4
v R D 2 AT e L G 352, SR E R TR & R, HOR = S A HE it i 1 T
25 LA #

2UURPITE  ERS SmE IR HEMA O

RS 5 EEE RN O U RS AR 5 A 80U AR 215 i 4 il
ESGAT N  HEH 232 1, Lotk s = o LUl &7 BT B T4 2 oo ik B brdi s (Caids, 2024 ) ; AT
BRI 26 D7 I 2 A e B TSR A S TRl O HEsh Ak 2 SRS HESR T (k2 55 46,2023 ) . [
B, b 57 7 = 2 Ak LW B IR AR BB AU S AL SRR AR B R 7, 2021) . L4,
Dyck&5 (2023 ) & B 37 5 55 23 W82 R e 22 51 23 T R 55 1 25 AH DG BN, £\ AR 43K
SRS T A S5 )2 0, BA AR N2 D7 i CEO=K AT 3¢ 51 3 i CEO , HE i 1) #fE Bl 4
M ZE 3 HE W (RAEAT AIZEET, 20165 EFEFS 45,2021 ) s THARY F 3= X CEOMH T 3 X CEO,
JRBE R E T CSRE L (Davidsons:, 2019 ) AR 1T, MRMESS (20215 & B, AT BURATHR
5 0 1 TR PERE A AT, RIS A U A A A 285 EA , sl Al AR %

3R T H T4 AT A MEEN

B TAENESGHR Z Hhah 2 4 B i B B R 25 405G T, oW B R 35 5 AV ESG R B ELHEAH 5,
PR T B A0 AV ESG Y447 MBS ZU S AL o B2 T XAV B AT AT (R 2 B2 TAGR 14
PO RYES AR B O ABURR , Y A A R S BT, T RE 2l PEe s R 1 AR A E
(HeeseHIPérez-Cavazos,2021) il &, 51 T.7EGlassdoorZ5 N T & X4\ BR 3 30 5% 13-, 7B
BT 412 B F7 o Dube M1 Zhu (202 1)WF5E £ B, L AEBE A A L SIEM IR R, L TAER SR
2495 B 3 H ARt e Ah , TaE R it TR S SR A IECIRTE , AEAE G50 51 T A
Hriie 11 S B i B R A (2012) HE T-20084F 4 [ 8 Al 6 A 88 & B0, 0 T2 414
Y BB AL B T RESEA T 265 4R I, HAR A th i £,

(=) CHRIFA

AT SCHR N P9 ANT6 AR BE X ESG I AR A T Mk AT T ) 2 3R 1, #h T A& 488 RN FHAE
2 AAEAE LA TR AN

TG, FEAMI IR BRZ T, X BUR R R 5tk R B Z HLEERIRT M AN T84y — D T, B
MR AT RESN R Al BB R A 15 S5, 5 Z08 2 LAA RN X A bR A SR s e g o —
D5 T, TR BRAAF AR B R R S0 6 B TH B AN S B L T I ES G A, o4l
P 22 5 T 5 8 A%, il LA £ b EC S 3R K (Leonellis, 2025 ) o RIEESE Ll 110, ]
REAE Al & A= ESG i T 1R I, A< B R 51 08 55 412 15 P ¥ 2 o v %) 4 G B2 R (A obdia il
Yoon,2025) . HtAb, AEARFI S O AR A L2 K T, IR AT Rl i il 48 B & S A0 AT, iR
B\ ESGEL: 1T ML

R T TS IA BHUZ T, X6 PRAS R Al a8 A R A B A Je e SN o — T, P 9E 2 3
IR HEEER B = X N ERTA BEALEI X 3 5 A R AR BN, AR R E R RS
CEOUNu] I [R5 M ESG RIS | FE 535 23 %l 25 D3 23 BE A5 A3 250 4 o 4 Jo B3 T oy 88 m) AL 2 J
R0 o — 7 TN SRR BEA S0 B AR i R TR A N, B T A R I B S
EER GERSUEE A L AL E sl HROUR T e R 55 7

e AR BE ST, B AF 98 A0 T AN [R)3A BEAL] Z 6] B W RSN , i A R e ik
MIESG LR 1T A HAEL  H—  BUR 5T e ESGIEia 471 Ay i B Hh o 3 3 B il 5

INEZ G EE T (5485 F4H)



Wi S S B A, o M A o BUR 5 A i s i RAE RSl 1 5 i — P TR
=, TR S AR IE R A S L Bl i 200 Al T R R R T S JBE 4 S SR St
A, TR BE o fr 2 M i A IR I S B2 BT 1), S TEBS GHIak ™47 i B P A Sl by
[RIAILH i i 1 — I

fi, ARREE

Bfi % ESGRE &% Je A5 BT SR BB, A ESGTE 4 B1 G b ok 2 3l o 136 b 48 5 A L
SCESGRILAA T, 155 T 15 B IREE, BIAT T Al Anst 2 Ay rT ek & J | R 32 325 AR B RS
55 A2 VR ANAT SRR, E NS E X AL ESG RS 17 N B R BB AT M SNLFG
FRHLHI AW 9E O BUAG— & AR (HIA A FEATIAF R 18 28 2 o BT X TE SCHR A B rp & IR [
AR SCHESAAAE ST 1] LA =5 1 AR A

(— ) “iEeg (I B2 : MESGEIE .S .G

AV ESG LR 47 Ay Ao I BE A 5% A O AR R 1, EL AR I T I 3 45 P P 2 A ) iy
56, A WFSE I BEAU NS 25 G ESGITE , 535 T ESGUUEL . [8] A% 5 it o LR, A IF 5%
o A FP TR T A i A A B, o ) DA A B0 UE B SOEUSE IS JE B, DU A
AL EEPE 7 I AZ B AT 25 5, Al 5 Al 2z ] BSOS 082 (] A AT L 22 5 T 35 1Y)
T EE R AR 1 Bl DG — NN 7 R R DR 36T, R R X ES G B4R 45 Ay I g Ty 32 ) 4]
Bl LA =R RTT

55—, DA AR ] RS 8 o W R ey, TRARXT 5 BOAR e A I 3 A S A T Bl B )
FEZE [ o ] 4 v U 3 5525 (ISSB) & AT FUIFRS STRNS27EN | D K 3% 40 il s 1 4l ]
FELL PR B EN ) Ry T RS B B B i 7 T i R IE A AURHE SR , oW ES G IR i I BE A 5 42
HET 7 s EHILIE  ARRAI A W] LTI B R AR LR, 455 F ARE A FRE R M AR EAL )
Pl % ST FE FE A, A0 < A 8 1 T 4 5 I R B R <A S s FH A B i A B, L B RN B 2%
WU 5 AT B an 52 S e 5 FH 55 R4 7 A b B0 62 8 R L B8 SRl << mT Ltk s P B g 7
B AR ST 8 I ] SR 5 P WA A5 TR B 75 2 A 22 ] g R 5 v o) g« S s 5 S
AT A I < T BRAR I R I Rk e T B B 5 A (R B A T Bl A ORI M — A A
P B0 B e B AR SR A, DT SE IR S R B T AR MR S SR B

55 T A TR TR R 4 R A i S AR B SR RT F v T MR R AR B PR A ESGIX
R 22 TOACRAE BRI ST A0 78 078 SEA TV 5 TP o A RMIF 5 1 2% FEAEISSB L GRIZEA Tl 1 1)
FIFES T, &AM R i A i BEASAD (5 an , X RE RS w1, 0 F 0 % 8 O HE R o S5 A A ok
BEFAT AV RELRE s XI R 23 w) |, Uz 3R AR L BE B RA PR BOR 5 B0 1 — BbE o [RIt, i i bs
HEAL B 2 28540 (Cln s IR 7805 s ) $E T AN [RISUSEH] (4 ] bt o P — 20 i, DA AT R4k
5 BT A R G A D SR U AT G FE S R USOBURE Ak (A1 A 7 R R SOnAS , DA ke b ik
BRI BE A B THES A B AT T E

55 = P ETVR B , T X o SO A R AR 1 Al S B SO R
AL B AS BRSO, PR H: S AR BRI 5 0, ZEAB 485 1 Bl J3 HL R AR =2 1T 1
PR IR AR T ZE U R A A AR SRR SRS 2= 2] RN TR RBROR
PR HE T T RO TR R S R 2 U v e AR A5 R4 b B (an s e B
TR TIE AR ) Bt R SZ 8 SR, AR LA ] ) A 15 A
AT A ACHAR 5, RN AT I AR R 25 11

AP ESG “REKAT AR RN K AT A LG I8 AL

17



18

() TR Rl (2 (EuL

BABIFER], B ESGIN AL BB HSRE , BE T BEJE 25 T ESGIG sl %24 wl U A B
VR ASZ IR , ] RE 2l i ESGAR B I Wr B B2 745 & FL (DL 4, BT S DRI A 2 <A {7, T
JE SR A S O (DL

BT M MESGHH T2 T IR 45 2 E L ge@ R T HESE T | Al AN A5 O T e
HATWE 55 BERMERIESGER I, “IRag A Jor b2 —FhET X AR 5515 BB BT o, JHghal
ST AT RET A A B RO FTEAE S, IX R A T R s

FZ T, ZE T B B ESGIUFFE N B AT SO R LRI 2%, B T BRI 45 e AL 1%
GEHEDR, e v 8 3B SR 25 A DG AR R 5 2 R R 4 R R R AL AR IS T, Aalb AN 22
Pesert A B 25 A TR A ESGHIN , ib /5 2Pl s S Th s NG St 2 i H
M o SR A< X2 BB AER G 1 i B2 ARV L, D BREk T M B sLT ST e 1 A 200
AR 11 45 235 8] o A RMIFTE AT LASR I T (B0 ) B 8 e, Aok 1 IR jliA Sk , LA i
Foft AR WA FOASUAET AT 52 e ol F) < PRER AT o

BRI Z b, AN AT LASCTEAN ] A T (B 5 O (RO e ) 22 S b Ho o o 491
N, 56 EESRAE 5 2 51 2 A BSR4 IR E 5 mi 22768 KU A ES G-I, 1T B X ES G I A 48 i
FORMPZSET B SO R B R R 1 WA LR X o i Bl i A S e P4 , Al 7
FI R (0 2 A A X 40 e 3 R il e AR 5 AT A ST b e 22 S I A, B
XF AL ESGAT N BRI

(=) “EEER IR B AT 5 | 2 2 F Al

ESG“IRE A AEESGUUE b i)« FATA—, I, IR R BRAFTE IR % - — 2 2R
BT F R, BRI & A R SR F I R E T g S el Aol g2 T
ESGAT RS, 2 5 Al AR Vi B 5 14 PN A8 ARV IE o BRAT W S & TR 17 i 51 %,
RIPPAL % 236 BEALT RS $2 Tl R ES GBS sl A S UL A AT 22 i, T T 5 B ML
AT AR 5 =

B 4= BRIE [ A — R GG L SO B9 5 5 AT, ESGHR & B AR AL 25 7t 25 Tk
ISSBAY I BRIV 55 4 4t T 4R S48 s o U ) (IR ) il T 3R 88 25 S A i ) A R v el g £
b AT RS I ), 33X S8 SO X ESGR B P 5 14 i ik 5 g W RE B2 1 17 B ™A ) K RS AT
PAFE T3k — RN BORARIT , S22 MBI RE A, R B LG TR BEAR

FESE
[IFRHE, B, B0, . AZ 22 % ke Uk 55 @000 SMNEL T 58 R, 2025, 47(1): 137-152.
(215698, ISy 2, SR AL, A58 30k FRBEHIE 5 L IR 5% 5 B4 #E ()], ST1H5E, 2015, (3): 12-19,94.
(3171 ik, BRIV, 5K 2. LT85 i a4 BB AL 2K IR S LT (0] A BRI, 2012, (8): 106-114,146.
[41ZBERAS, Jr . G5 0% Gt 4540 55 A SR B 0], 22805, 2022, 45(8): 57-80.
[STSARM, 02, VR IESE. BREEE BRI ST A 58 = DU RS ma A o (], tHAHZ0%, 2022, 45(11): 150-176.
(6]
(7]
(8]
[9]

Tt

OITHESE, PR, & A, A Rl AR ANE BN I [I]. 23152, 2022, (8): 90-105.
TR, AR, R, 25 T E 1005 A AL 2 TR AT R RRBLIEAN (7], o B Tk 45, 2009, (10): 23-35.
8]t L. ESGH 5 iy i5iegt 5 J 4k [J]. Whes H ), 2022, (1): 3-11.

ORI, HEIRHE. HUFHR YT i Al IR B ST 0——k A FRE TS YA T T A R 230 UEAR (D). 4RlAFST, 2015,
(12):97-112.

(101830, FrA ALY BOR SFFLS A RIFE S ST S — AT HEAEZR[T]. 257 HF5R, 2012, (1): 81-88.

(11285, L 20, #h SR AR T SRR B 3L THUA B A B 2R B0 UEHE ). HH A28, 2011, 34(6): 126-146.

INEZ G EE T (5485 F4H)


https://doi.org/10.16538/j.cnki.fem.20231027.401
https://doi.org/10.19985/j.cnki.cassjwe.2022.11.008
https://doi.org/10.3969/j.issn.1003-2886.2022.08.007
https://doi.org/10.19641/j.cnki.42-1290/f.2022.01.001
https://doi.org/10.3969/j.issn.1003-2886.2012.01.012

(121747, £308. “2 5 FA7 A 5L R R R MR T A5 DEaR I —— 5 T 5 A7 A BE A SCAR S BT 0], 4B,
2021, (12): 116-132.

[13]Z547. “ZF ST R B R AR A5 2 WA B B3], A4, 2018, 41(12): 167-188.

[L41%MERS, SKH %, SR, 45, IR e ph: 4% 5t CEOEARUK N 5 4l 253648 18 ). SMEIZ 0% 5784, 2021, 43(10): 3-20.

[ISTXUARY, XIS, SEAT. L5 PE S ARREE L WA AR B ARG ——f A Uk A ARSI AIESR[)]. BUR AR S
FeIgE, 2024, 41(6): 151-171.

(1617 235, XWT, M4 e, 5. BRI 00T (4R (1 A 7 42 il 575 G Al S S B pE G U 0], b Tl 8955, 2019, (2):
174-192.

VTR, TE, W&, BRI S Ei el gt I ). SHH5E, 2021, (5): 133-147.

I8V E 3, FRHAHT. 25 S5 Y S F AL ESGRIN[I]. Bt & AR L T ISE, 2023, 40(7): 112-132.

191RU/ IV, SEHAR, FHIHE. b At TT 5 et AR SRR < (BRI 2% B F A TE 2] S3F0F5E, 2015, 50(11): 49-64.

201 B, 2 FIAFE S A RIF S SRS B —ok AR E i AR WA RIEE[]. 21HF5E, 2007, (3):9-16,93.

210 H, 2281, Al At THT R IR S A0l i 3¢ ZOP5E[]. &RWEsE, 2009, (12): 127-136.

22\MANE, ERIEE. 4o BT R (5 AR M MR AN F0 [T 28 w) 3 A8 XU —— A b [ RS T 3 A DID-PSM AT [J]. 45 11
L, 2017, (11): 146-157.

[23]BEEAR, FHNN, 2710, 45, 1 228 % it R AR S R — BTy (4 SR AN SRR AL [J]. A E S, 2016, (1): 129-
138.

[24] E2EH. PREE(E SBLER AT 22 SRR B TR AR DG RF o —k EL SR EIP T BTl R IREE 5 B B R I 2L UEAR ).
2:HHIFSE, 2008, (6): 54-62,95.

[25]°F Bk, mHid, AL R @l 54 A 5e (s B — ST E O T SR BOR LI [1]. Z5F0F5E, 2024, 59(2):
116-134.

[26]PMBERE, 2R3, DI, Al B BB A3 AT Sy U AN 2R SR AL []. Tk 269, 2023, (1): 132-150.

27T AR B, V- VRN sy B AR s Qe Al MR B[], £33 HFSE, 2021, (8): 137-152.

R81REE, BUER, /R ARS 5 BUR IS XL AP ESGRILMBHRIVE ], BRZ:UE, 2025, 44(5): 39-56.

[291RANHE, e RE, Z2T7R]. R U Sl 2R (1], SMEZ0F 545 E, 2020, 42(2): 124-136.

[

[

[

[
[
[
[
[
[

3OTVFARAT, 2897, M LR 205 5 AV 22388 7], 835 WH5T, 2016, 51(12): 133-146.

SIS, AL, SREHE, 5. A T B S BOR ZE AL 09 R B4 2 SEAR[]. A5, 2022, 38(5): 141-155,187.

320 MTB 2L, FEIER. G (s SYBUR 5 s YAl SR 5 T LTl HE AR R AOALAA (0], B A 3F B2 B IESE, 2023, 40(7):
179-200.

I3VENESE, AR, VIR, 4 BHMASCHE S L ESGIE BB R B [J]. &HBSE, 2022, (8): 59-71.

3A15KAEYE, skorih, TN, FREAE S UAT R BTSR[], TSR T, 2024, 47(4): 99-128.

35TIRTEHL, M B, W i, S AT 28R T AL SRR TPEREE 1932 HI2(0]. S3TFSE, 2019, (6): 20-26.

36]5kAE 5, I, B0, ETA RS AR BB X R SRR E SRR ] 05T, 2023, 58(4): 152-170.

37V THE. A ENARES U TARRL: o A s EEE LAl A9TEIR[]. ZUE IS, 2012, 47(12): 137-151.

38AAE X, % ST, W SCHE. Al AL e BT g5 T 2 WA N —— T 38 A AR AE RO AR (55 AR (0], rhE ol &2 3%,
2007, (3): 62-69.

[BOVRIMHLIR, SRS, Al At 25T AT AN K55 1 2 5 WA SK R 1] 56 R B SIIEFSE [J]. oP I Talk 2835, 2007, (9): 111-118.

[401ARGIE, 0T, T STAT AR T OR35S LT A RIESGR L] Fik 25T H R &5 9R, 2023, 40(12): 133-151.

[A1IARAEAT, WRoRIE, WidE. IR A TMER: Al I RIS THE R A RS B AL T]. MIFEIHTE, 2014, 17(6): 4-
12,29.

— /s /e, e

[42]Amiraslani H, Lins K V, Servaes H, et al. Trust, social capital, and the bond market benefits of ESG performance[J]. Review
of Accounting Studies, 2023, 28(2): 421-462.

[43]Aobdia D, Yoon A. Do auditors understand the implications of ESG issues for their audits? Evidence from financially material
negative ESG incidents[J]. Journal of Accounting and Economics, 2026, 81(2): 101831.

[44]Azar J, Duro M, Kadach 1, et al. The big three and corporate carbon emissions around the world[J]. Journal of Financial

AP ESG “REKAT AR RN K AT A LG I8 AL

19


https://doi.org/10.16538/j.cnki.fem.20210610.202
https://doi.org/10.3969/j.issn.1003-2886.2021.05.011
https://doi.org/10.3969/j.issn.1002-5502.2017.11.011
https://doi.org/10.3969/j.issn.1002-5502.2017.11.011
https://doi.org/10.3969/j.issn.1003-2886.2008.06.006
https://doi.org/10.3969/j.issn.1006-480X.2023.01.008
https://doi.org/10.3969/j.issn.1003-2886.2021.08.010
https://doi.org/10.12404/j.issn.1002-980X.J24060621
https://doi.org/10.16538/j.cnki.fem.20190703.003

20

Economics, 2021, 142(2): 674-696.

[45]Baker A C, Larcker D F, McClure C G, et al. Diversity washing[J]. Journal of Accounting Research, 2024, 62(5): 1661-1709.

[46]Banker R D, Ma X J, Pomare C, et al. When doing good for society is good for shareholders: Importance of alignment
between strategy and CSR performance[J]. Review of Accounting Studies, 2023, 28(2): 1074-1106.

[47]Bauer R, Ruof T, Smeets P. Get real! Individuals prefer more sustainable investments[J]. The Review of Financial Studies,
2021, 34(8): 3976-4043.

[48]Cai W, Chen Y, Rajgopal S, et al. Diversity targets[J]. Review of Accounting Studies, 2024, 29(3): 2157-2208.

[49]Chen T, Dong H, Lin C. Institutional shareholders and corporate social responsibility[J]. Journal of Financial Economics,
2020, 135(2): 483-504.

[50]Chen Y C, Hung M, Wang Y X. The effect of mandatory CSR disclosure on firm profitability and social externalities:
Evidence from China[J]. Journal of Accounting and Economics, 2018, 65(1): 169-190.

[S1]Choy S, Jiang S S, Liao S, et al. Public environmental enforcement and private lender monitoring: Evidence from
environmental covenants[J]. Journal of Accounting and Economics, 2024, 77(2-3): 101621.

[52]Christensen D M, Serafeim G, Sikochi A. Why is corporate virtue in the eye of the beholder? The case of ESG ratings[J]. The
Accounting Review, 2022, 97(1): 147-175.

[53]Clarkson P M, Li Y, Richardson G D, et al. Revisiting the relation between environmental performance and environmental
disclosure: An empirical analysis[J]. Accounting, Organizations and Society, 2008, 33(4-5): 303-327.

[54]Dai R, Liang H, Ng L. Socially responsible corporate customers[J]. Journal of Financial Economics, 2021, 142(2): 598-626.

[55]Darendeli A, Law K K F, Shen M. Green new hiring[J]. Review of Accounting Studies, 2022, 27(3): 986-1037.

[56]Davidson R H, Dey A, Smith A J. CEO materialism and corporate social responsibility[J]. The Accounting Review, 2019,
94(1): 101-126.

[57]De La Fuente G, Velasco P. Pretending to be sustainable: Is ESG disparity a symptom?[J]. Journal of Contemporary
Accounting & Economics, 2024, 20(2): 100418.

[58]Distelhorst G, Shin J E. Assessing the social impact of corporations: Evidence from management control interventions in the
supply chain to increase worker wages[J]. Journal of Accounting Research, 2023, 61(3): 855-890.

[59]Downar B, Ernstberger J, Reichelstein S, et al. The impact of carbon disclosure mandates on emissions and financial operating
performance[J]. Review of Accounting Studies, 2021, 26(3): 1137-1175.

[60]Du X Q, Jian W, Du Y J, et al. Religion, the nature of ultimate owner, and corporate philanthropic giving: Evidence from
China[J]. Journal of Business Ethics, 2014, 123(2): 235-256.

[61]Dube S, Zhu C Q. The disciplinary effect of social media: Evidence from firms’ responses to glassdoor reviews[J]. Journal of
Accounting Research, 2021, 59(5): 1783-1825.

[62]Dyck A, Lins K V, Roth L, et al. Renewable governance: Good for the environment?[J]. Journal of Accounting Research,
2023, 61(1): 279-327.

[63]Fiechter P, Hitz J M, Lehmann N. Real effects of a widespread CSR reporting mandate: Evidence from the European Union’s
CSR directive[J]. Journal of Accounting Research, 2022, 60(4): 1499-1549.

[64]1Gipper B, Ross S, Shi S X. ESG assurance in the United States[J]. Review of Accounting Studies, 2025, 30(2): 1753-1803.

[65]Grougiou V, Dedoulis E, Leventis S. Corporate social responsibility reporting and organizational stigma: The case of “sin”
industries[J]. Journal of Business Research, 2016, 69(2): 905-914.

[66]Hartzmark S M, Sussman A B. Do investors value sustainability? A natural experiment examining ranking and fund flows[J].
The Journal of Finance, 2019, 74(6): 2789-2837.

[67]Heese J, Pérez-Cavazos G. The effect of retaliation costs on employee whistleblowing[J]. Journal of Accounting and
Economics, 2021, 71(2-3): 101385.

[68]Ingram R W, Frazier K B. Environmental performance and corporate disclosure[J]. Journal of Accounting Research, 1980,
18(2): 614-622.

[69]Ingram R W. An investigation of the information content of (certain) social responsibility disclosures[J]. Journal of

INEZ G EE T (5485 F4H)


https://doi.org/10.1016/j.jcae.2024.100418
https://doi.org/10.1016/j.jcae.2024.100418
https://doi.org/10.1111/1475-679X.12472
https://doi.org/10.1007/s11142-021-09611-x
https://doi.org/10.1007/s10551-013-1804-1
https://doi.org/10.1111/1475-679X.12393
https://doi.org/10.1111/1475-679X.12393
https://doi.org/10.1111/1475-679X.12462
https://doi.org/10.1111/1475-679X.12424
https://doi.org/10.1007/s11142-024-09856-2
https://doi.org/10.1016/j.jbusres.2015.06.041
https://doi.org/10.1111/jofi.12841
https://doi.org/10.1016/j.jacceco.2020.101385
https://doi.org/10.1016/j.jacceco.2020.101385
https://doi.org/10.2307/2490567

Accounting Research, 1978, 16(2): 270-285.

[70]Krueger P, Sautner Z, Tang D Y, et al. The effects of mandatory ESG disclosure around the world[J]. Journal of Accounting
Research, 2024, 62(5): 1795-1847.

[71]Kriiger P. Corporate goodness and shareholder wealth[J]. Journal of Financial Economics, 2015, 115(2): 304-329.

[72]Leonelli S, Muhn M, Rauter T, et al. How do consumers use ESG disclosure? Evidence from a randomized field experiment
with everyday product purchases[J]. Journal of Accounting and Economics, 2026, 81(1): 101811.

[73]Liang H, Renneboog L. On the foundations of corporate social responsibility[J]. The Journal of Finance, 2017, 72(2): 853-
910.

[74]Lin Y, Shen R, Wang J, et al. Global evolution of environmental and social disclosure in annual reports[J]. Journal of
Accounting Research, 2024, 62(5): 1941-1988.

[75]Long L, Wang C Z, Zhang M. Does social media pressure induce corporate hypocrisy? Evidence of ESG greenwashing from
China[J]. Journal of Business Ethics, 2025, 197(2): 311-338.

[76]Lys T, Naughton J P, Wang C. Signaling through corporate accountability reporting[J]. Journal of Accounting and Economics,
2015, 60(1): 56-72.

[77]Manchiraju H, Rajgopal S. Does corporate social responsibility (CSR) create shareholder value? Evidence from the Indian
companies act 2013[J]. Journal of Accounting Research, 2017, 55(5): 1257-1300.

[78]Masulis R W, Reza S W. Agency problems of corporate philanthropy[J]. Review of Financial Studies, 2015, 28(2): 592-636.

[79]Patten D M. The relation between environmental performance and environmental disclosure: A research note[J]. Accounting,
Organizations and Society, 2002, 27(8): 763-773.

[80]Raghunandan A, Rajgopal S. Do ESG funds make stakeholder-friendly investments?[J]. Review of Accounting Studies, 2022,
27(3): 822-863.

[81]Rajgopal S, Tantri P. Does a government mandate crowd out voluntary corporate social responsibility? Evidence from
India[J]. Journal of Accounting Research, 2023, 61(1): 415-447.

[82]Shive S A, Forster M M. Corporate governance and pollution externalities of public and private firms[J]. The Review of
Financial Studies, 2020, 33(3): 1296-1330.

[83]Suchman M C. Managing legitimacy: Strategic and institutional approaches[J]. The Academy of Management Review, 1995,
20(3): 571-610.

[84]Tsang A, Frost T, Cao H J. Environmental, social, and governance (ESG) disclosure: A literature review[J]. The British
Accounting Review, 2023, 55(1): 101149.

[85]Yang G C, Wei S, Chen K J, et al. Repairing damaged reputations through targeted poverty alleviation: Evidence from private

companies’ strategies to deal with negative media coverage[J]. China Journal of Accounting Research, 2023, 16(3): 100306.

Corporate ESG “Greenwashing”: Manifestations,
Motives, and Governance Mechanisms

Yang Guochao, Liu Shaoqing, Pan Yang
(School of Accounting, Zhongnan University of Economics and Law, Wuhan 430073, China )

Abstract: With the global proliferation of ESG principles, corporate ESG “greenwashing”
—defined as the strategic use of false, selective, or exaggerated disclosures to project a public image
superior to actual performance—has garnered significant attention from both academia and practitioners.
Drawing on the qualitative characteristics of accounting information, this paper constructs a novel

classification framework for ESG “greenwashing”. It delineates its manifestations across six dimensions:
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relevance, faithful representation, comparability, verifiability, timeliness, and understandability, and
systematically reviews methods for their identification and measurement. Furthermore, employing a
cost-benefit analysis framework, this paper investigates the intrinsic motives and external incentives for
“greenwashing” from the perspectives of multiple stakeholders, including regulators, investors,
managers, and consumers. It points out that while a firm may derive short-term benefits from such
behavior, it ultimately entails negative consequences for the firm, social governance, and capital
markets. On this basis, this paper systematically elucidates mechanisms for mitigating “greenwashing”
through the lenses of internal and external governance. The study provides an integrated analytical
framework for identifying and governing ESG “greenwashing” and outlines avenues for future research
regarding measurement methodologies, determinants, and governance paths.
Key words: corporate ESG “greenwashing”; qualitative characteristics of information; manifestations;
behavioral motives; governance mechanisms
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