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13T 05 B A 0 o ol 18 4 il i 7 15 478 45 L RRAH AR AR, 2878 4 B Pl
ST, BRINAT AR D, A5 AR Y B S R B, B O R SR R XU R [
W, Al 5 B KT 50 | AT oA A EE D 3, RO ) R | AR R LR 25 ) 4 |, A
P2 BEAT B AR PR O W R ARG, W O AR 1 0 L St B & o R B L ) R
e CERR M TR 0L, DML RE S I 2 XU (SRR 55, 2015; % 5 = flbE IE K, 2016) . 4l
ESGIFZ 1 42 i 11 A R Bl 2 Aol B FRK P B $2 o NGB FIOR TS, ESGR IR IF i ik B A
B SE A2 TG FAL A 5 T A SR (R o) B, A PR ) B E AT A 0 IR B, A Ak Wk 5 1R B
FETHEZRTEANA, ST 0 TRRE, BRR T SRR NEEGHRE, BtkS 5
ESGif 8l BE 2 Al B4 3 7002 G275 fE ot AR B, o Al gk — 5 2 i w2 58 (5 1
5 P AR T E SN 3 K 23 () A R SR [ B, ZEESG R 548 & R BT, A 25 TR % b2
T AR K BN, PRl 55 e 25t o 5, el 45 Aol 0 W% TR R 280 3R R0 B8 % S e T 48 LU R T
(BB FRGEAENE, 2022) , KAl R SR 78 R LRS- 43E T 25 (R B . B Utk , S SCTITHESGIF 4R
32 e ) Al NP B 2275 A B (REARAR B AR ) IR FH B B G2 B RE WA B R 2t ) W7
PRI T A BKCP, DATHT B AIR T AR o o i R D B S I R AR R (S A WY
(EAT 5S4, 2017; R ab s, 2021; FJMESE, 2021), A SC R H &7 P 2% FH 2R B 12 Al A0 L e A
(AC), R B 72 5 R R ANIBERE S (ATO), R 45 ) B A ik 3h B & Alb 278 R
(sdROA) , (RIS HAT Il T, 45 3L SFr /R, 8 248 8 Il 5 R B FF 5 7 1 | 2 35 1 1 55 1
W—5
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x5 ETERERNANNHIKIBLER

ARILRA R ) GOE R
B 1) (2) 3) “) ®) (6)
AC Opinion ATO Opinion sdROA Opinion
ESG  |—0.003"7(=3.597)|-0.495""(—11.136)| 0.008 "(2.121) |—0.498"""(~11.234)|-0.008 " (~3.025) |-0.493""(~11.062)
AC 1.80877(4.260)
ATO -0.327"7(-2.603)
sdROA 0.543"7(2.752)
Controls Yes Yes Yes Yes Yes Yes
Constant | 0.54577(10.835) | 3.0367(2.706) |1.65277(6.605)| 4.637 " (4.365) |—0.507""(=3.225)| 4.5727"(4.318)
Ind/ Year Yes Yes Yes Yes Yes Yes
N 20406 20406 20406 20406 20406 20406
adj.R*/pse.R’ 0.160 0.221 0.242 0.218 0.041 0.218

2. BT BB ER IO AR AS DR A Ml A% 08 L 228 L i B 7 5, A AR A 45 AH ¢
LRI L 228 AR B H IR, A BT A0k 5 AR 45 AH 56 3 2 18] B AE B KRR
BT FEHH, Y T BT 5 R 15 AH 56 2 2 18] A5 B AS ik () 84 7 Ei ), 34 Uil T T O 1 o
T RUBS: B, o U R ) Tt e S RS GEBR S RNE R, 2013; il SEHESF, 2015) o 1
K 4F I ESGIE A B T 22 fif Al 5 ) 435 AH 5% 38 2 18] (145 8 AN X Bk ) 5T, L ] 3l b JBORF W O
Wl AL SR R AT oA PSR L BRI Ho—, Shil R ESGIE AR i R AR A5 48 5 1)
ESGIESy, Al AN 58 45 B BRAL T, MG B S5 BB EEAT 0, ESGIFZ M, il A5 2 3%
T K Pl B (Bccles®E, 2014) , 3 H /A JFHIESGE B XIHES T 5515 B A 2540 9, A FIF
PEEE S B, FEARA A 5 R 45 AH S 2 R B 5 B X FRER B (Cheng%, 2014)  H =, 3155
RS TEAE A B A AR 5515 000 Bl R RE A5 45 S 43 AT U SG TR BE BE T o0 T 45 BB (R
G5, 2014; EEERFITR IR, 2017) o 95 A 1737 HAT B Wi ) ESGHR %% fhi i (Aouadifll Marsat, 2018; Ji]
J7 1345, 2020), VB AR AT IS Bod A, 20 Bl 248 5 ol ESGIE R ) 56 i, DL & $%%
A BT K o B U ol 4 RE AN 2 e AR A R BUR G , £33 — P IRt 2 )RR IE A 2
B IR BEFZ R AN V2 AL RE , v Alk 5 AN T 3 2 [ A5 BAS K Rl 8, H =, ESGIE B &
J& T A A BT A A5 B ORVE, ESGIERE i i H A B 2 R TR +h&imsh 25 2
) SR S5 T TN A TS S, URAN T S HE RIS E A BT A MR 20 W) 2875 IR A T 4 T T
iy, T R A T AP o b e, AR SCHIURA R B I ESG IR R v i i 0 4 G B EE TR
W 51 43 BT O G 34 | 312 13 40 BT Ui 223 4 00 P SR U 2 BT A R 5 AR AR T I 2 5 2 M)
5 BASKEBR o) R, R ARG o it IXURS: , DA T 3 AR S O %oF 2 ) b R b ol o ot 2 L s 7 1o o o o
HOME R . A BB SOk O 220k, 2007; FIR SR, 2021), /5 B FE i & (Opacity) W) 8 5% H )
TR Sy P o A 1) L7 28 w45 BB EE 2 DRSS 2R, 73 BTl 5 1 (Analyst) >R FH 43 A7 il BR 25 141 BA 50 E
B AR B &, A PO HE A (Accuracy) SR T 43 17 Uil 900000 452 A% 5 52 B 481 A% 2 22 10 48 RHEL
i, HAEMOR, 2 AP o) iR R 22, RN T [l A, 25 R R ef R, 5 Fi— 2.

(=) 5 ks i

VE MG T L2 & R M Be Ve =W, ESGIFZR 32 B3R i) B2 A Aol B B i 1 i) 52 M 48 K o i IX
B BOR A 1T S AL S5 ) R L T B (51 S ) e 42 (IR RER N ) 520 4l
ESGUEZ , [FI B Al £ 55 F 5 B i P a0 7= AUHE 5T 15 etk ot 55, 5 s M 308 98 OF J Rl B 8%
ESGAT A, LLSCH H B Fl 4 s KAk 5 Tk, AR SC B FE /MG WS 7 9 B L N R Al R PR A 2
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], X HSE N ESGR B 5 T HR 24T A DR R e b db 47 % 4%

o ETEERENANNHIKRIBER

EEPERE S M T R P T A TOUI M o
A 1) 2 (3) ) (5) (6)
Opacity Opinion Analyst Opinion Accuracy Opinion
ESG 0.077"7(8.599) | —0.184""(—3.459) |0.045""(4.200) | —0.474"""(=10.687) | —0.003""(=3.917) | —0.488"""(~10.922)
Opacity -1.938"(—21.948)
Analyst —0.334""(—5.541)
Accuracy 2.797°7(5.677)
Controls Yes Yes Yes Yes Yes Yes
Constant 1.874™ 3.654"" -8.450™" 2.581" -0.104" 5526
(4.253) (2.625) (-14.567) (2.312) (-2.578) (5.113)
Ind/ Year Yes Yes Yes Yes Yes Yes
N 14669 14669 20406 20406 20406 20406
adj.R'/pse.R’ 0.074 0.345 0.229 0.223 0.308 0.223

1) 3 R 0 50 i) B 28 355 24 A R B AT R Ak D) () AH L G 3R 32 B S ) IR 1) 5%
W, T T3 S AR B R e T Al BT Ak b DX T S AL | A A SR A 1 R T R R T T )
B HERR, v I T A SO TS ST G A AT ok O A Y — TSNS I P B o AR A R A% i B
W, A5 B AL R M B T8 B & IS B AL B DU 6 7505 B A ESGIE R In) % %% % ¥ it
Ui 5 ) 25 A 56 5 A% 38 1 48 m) o RESE & R BE T B0 8., i EEIRBR S T AL BSGIE A B )
B AVHOR AE T A R B A S M M X, IR R SR K R S R R R R, R
R, A &R B TS (49 34T (Charfeddinefli Khediri, 2016) , ikt & F A5 BBy SR 00 &
SCPE AT EEME N (BRKSE, 2019) MR S, 7E T S AL FR LA AR ML IX., vk va 15 i S 0 )
WA RRE— 0 5238, ESGHL M) FRAB R ) 17 76— & BILAS, Al 5 45 ) 45 AH 5 7 X ESGIFZR 1)
LR DL 32 R B A . TR I, Al 7 b DX T S A0 R BE R ], Mk ESGER LA I AT .
717 S A R B, AR 0 ) TR PR AR A A S TR AN A R BEAE U T RN, H Tt
AR R T 5, FEMLAT R B D, H O AR B AR v S B 00 B OB A R 9 2L o [ ESE, ER T
X ER BRI 7 AS ), HE SR o B i i L S R B AT N SR &2 BN R AR I S, 1% HLIX £
i1 Ry 22553 Bl i B T3 R R, S 2 DR IR R R R A0 AR [ i SR BROAS [+) ) 288 A LA T oA
{5 BIETEAT o BREE LR S, L ESGI AN 2, {55 8 B 38 00 B SE 1 &1 b, 15 8.
AN BRFR A, H T 2 TOXURS: t e e /0 o 35 0, AR ST L 1K 3 b R R R, B 95 R
548 R, ESGIFZROT H 1 H 41 47 A e 5% 1) 5 i LB, RV DX T 3 A0 R L BRI A o] i B 4
B 58 A ESGIE 0 JE b i v 1 3 D B30 70 IR0 B 4 2545 Sk e SR 00 0 3850 07 A STy S i - A
FRELER (2021) | HEREF (2022) BIWEFT, HL DK 17 7 4k 35 R SR I BE A9 T8 50 (MKT) , PR35 R0 00 FE
J1 R H PITIEAT B 8, #4238 HIE bR AR RS E A7 Il 9, D345 R a8 758 (1) . (2) 5 PR,
2 HI R E 5 SIAE 1% 10% 0 7K ~F _E 225 1, i A ESGIFZR 5 ® it 5 47 b o il 3¢
AAE— 2 FEPE A2 0 IR BE B RS0, b DX 17 310 R R i, BRI K, ESGIEZ X H
H AR v R DL B G R AT SR D SR B O R R

2. A 2 T B4 S0 o DAY ik 37 40 R A 7 7 X BR B AN Ak S SR SR T, A [ PR AU
HRIH B B SREMEAT: 55 AN (5], AS ) 4700l 06 Al A 777 2078 T HL ) R4 ) 70 S o B 458 R 2 £ S 4
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b2 R R

20234 2523

AP AN o PR ik, Aol P B 22 S0 ESGIF 2R 15 B 1 i 35 A7 S D SR 5 %, T T 43 541 A Al
AU 5 Gtk B L B N B A 1l 2K P = A4 B B AT 20 A

R 7 OHIEIRE MM A ERE T B RN

R €)] @) 3 “4) )
' Opinion Opinion Opinion Opinion Opinion

ESG -0.503""(-11.218) | —0.443""(-7.424) | —0.338""(-4.586) | —0.342""(—4.165) | —0.519"(~10.094)
MKI 0.001(0.051)

MKI ESG | —0.059""(-3.145)
PITI 0.000(0.001)

PITI ESG —0.006"(~1.709)
SOE 1.886""(3.468)

SOE_ESG —0.192"(-2.195)

Pollute 1.107°(1.947)
Pollute_ESG -0.2127(-2.261)

Ic -0.399""(~18.703)
IC_ESG -0.052""(~3.580)
Controls Yes Yes Yes Yes Yes
Constant 47617 (4.364) 5.947"(4.211) 2.179°(1.919) 3.875(3.379) 6.365(5.606)
Ind/ Year Yes Yes Yes Yes Yes

N 20406 13448 20406 20406 20401

pse.R’ 0.219 0.241 0.226 0218 0.278

Ho—, PR ) A ETR , AU BT B9 A 6] (5 7520 &) A6 Al Ao iy | 20 2080 B0 |9 VR G o 55
J7 TH A7 AE W 22 5 o — O T, VA PR AR B A 45 4 Mk B AT K AR M BURF BREE , 7KHHESG I AR At
N R L5, AR T RCE A X ESGTEAT ) 3 K48, B4 i Ik ESG L 1 H A7 BUR 4 A 5 1)
P, SIS A FE 2 BN BN, B B Al K DORTEAETE IR RORAR T % ) &, HESGHR A
P 22 3% 38 4 32 B 24 (R g AR, 2022) 0 55— D7 T, 5 AE(HR I BUA S BB 1 1L F A il
AT BUR AR S0 R A, i R A Al D) 5 T 258 i 52 T ESGE s ok AR BB SRR AL 4%
PR, X AR E AT AL ESGIE BT AT ok 0 1 B s8N AH 5 T AR AT Aol 58 4% e, A Al il i
ESG# PR BUS UE A 5 JE T /IS, 51 ¥ Ui 56 75 HEESGAT Ay A 30 B AR, 1 Il 1A i ol i i 184
SRESGRIL, A Bh T AR I TF 0 IR, A% 386 H 2878 XUBG: B /NI BARAS 5, BE2S S gt A 1A e, i
H AR b o 5 T B UL B 67 T R 0 o] BB R R A AR SO AH A T IR A, JE R Al
ESGIEZO0 1 T HR 547 A PR B sgmm 38 18 25, 5 S A58, % E A ik (SOE) B k0, 75 0
M1, HESGRE T, RN AT A, £5 R FE 70955 (3) FN s, FEAUHE T fE U AE & (SOE) 5
ESGAZ H.IG Y o] V4 R %, 78 5% /K F B 2k T, S —3L,

H 7, TS Ge R ) M BT, 15 Bt B AS w4 45 A AE BRI 0 L BORME B IR BRIk
55 7 T AETEWH I 22 55 o T G Al LA 3 1) BRI XU AR R 0 1) e A, oMl 55 1 R P e v
182340, 55 R T 2% 10 i 2 v B H % 8 b 3 N O 2 AR, ESGI BRI 5 4k R 28 5 AR 1Y J
WK —J7 L, 15 P A R 5E SRS BBk 38 B A s il 1, 30 T 5K i PR W A R e 1)
ISR B RS, 20 w6 2 )2 0T A8 S 8 Bl i R i 45 | B0 A0 B AR A T O SR 22 A X4 1 1)l 55t
FEJ70 55— J7 T, 75 Y Jm v Aol H A 5 i 1 G AN , A £ 48 AR i A A TS Y Al i3
ESGE R A e H BT it i (1) BB 75 Y 55 57 /MR (1) — Bl ek, 8 R — ek vk 1 iy
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PR 11N, 2 FESGS B ST 3L i «“BROR | vT RS2 JE RAEAE /K 537, DT 500 T e £
ALESGR LA RO M Ak, 76— F2 B LRGN T 5 1 o 1 F SR WOXUBS: , |7 Il 474 B A i
L, HR A o T R DB A7 1) R S Y ) B A B A T, AE TS Al R ESGAT
kB FRESGAE BB AL 4l 1F, A5 B0 FL S8 ] SEME B o, H T H Ul B T RURS: BEAR, Aol g 1Y
HAEbR o 11 2 UL B G ] R R E S N B, AR SCRIA, AR TS Ge Al RS gtk
J5 A M ES G5 XoF Al B 141 5 DR SR 1) 1 1v] 5200 55 A o £ 4 50) 328 [ A 0) 2877 (2015) 95T, K%
RALTF K CHL R KR L B S TG YTk A 2 ) 5 O ARTS Ye Ak Gk Pollute) , Wi AE
1, A0, 5 ESGAE T, ARNBLRIBEST [l H, STIEAT IR 45 R K75 (4) 5 R, JET5 etk
5 (Pollute) 5 ESGAE H.1 [1] 5 R EUAE 5% /KT L2 K 1, S5 —3L,

H =, DO 00 A BE TR, AS [) B4 P R i K P AR A R 2 AN ) ) 2278 4 R R LS B
PEFE KT o PR R AT R, il 2878 B BRI, 4 B EATEALAT O G 23 1) N, Ho
AT A T 58 i Al 1 228 68 TR S5 80 . HoAE 2208 4 P R vh B3R 905 8 A i) h e 55, B
LS AT B R IR [R] B, il PR A R A R, HLESGHR N RIME S A5 BB SR bl s T
S FE P AT R0 ol b, TE e R A B LA R ESGE N, HoAS B A S B R E
R B SERE, T U A I R A R e, SN B ) T e OXURS: BEAIG, et H AR
2 LB A7 A R R M R L B ARG PR ke, OURA A P S A O ol b, ESGR BB, w9t
HL AR T 3 D 0 M R AR £ S PR BB RIS 2 05 (2016) B fhiid, SR FH a1 % =) B 8 1)
FEAEHL, W H BB SRR EUE , 1R R Al o 3 2 A Pk 0 I B 8 b (10) , 5 ESGAZ 3, fRN ALY
ol 5, SEUERG B 45 AN 758 (5) BT, N A 2t (10) 5 ESGAE B8 [l U5 R B4 1% 7K
P ERE R, 5 EH 2

()5 Ttk

ESGIFRALE T EE  4h S JGFE = ANGEFE I 5y, 43 2 B e B8 11 U D 3 A4 5% 1w
REA BT 22 5 B SO T 8 0H, AL ESGR BB F , A A5 A bR v 5 11 32 WL B G 1) | 114l 25 AR 28
F /N R, ESGX A o o7 1 22 DL B A7 i) 4R e 10 400 0 55 B 2 R B WA 4 R 2 St AR
W HEE T E. S, G TR B W R B AT AU R B 2 o DLIRSE PR SR | 41 & PRR NG B E
RO RS B Sy AL IR 25 SR 4 M 2855 (1) — G) FIF /R . MR TRAE R (B) L 28 Al iR
ZI(G) H5H A ZEIWAEIHRE 3 -0.095, *8 HSUTHRKER: KE HSEARRE

—0.389, HAE1%M K F B2, st b fE IR 5 _— (1) ) €))

AP | T T Bl % 7 T 00 43 N R 65 4 RS Opinion | Opinion | Opinion

Sl AR, $EE b bR it B sl | 00T

i B 47 25 O 2R T 2 S A B (S) 5 i (2.610)

R A R AN -0.050, 24K Ky -1.195, BEWE S (:?:?Zg)

B3, Wk 2 54T % AhR o A T 5 U B 47 1 o

TR 5 00 5 0 S5 Ll SRR o Rl RE Y JEL AL AE g (~14.248)

T —REMSWFEMEE NBEROZE T, 4% controls Yes Yes Yes

TR FNTE T A HoAth 2275 100 5 Al u] F) H % Conns 4749 5132 5317

B, 25 K 0 47 2 T AE 15 il A 208 0 @S13) | (4945) | (4988)

H 09 S, WRES BU% L S RAAR L Ay Ind/ Year Yes Yes Yes

B4 RE D RS, s G g 2000 e 20e
pse.R 0.194 0.193 0.229

2B XS ; RN T N ERFEAE B ), E 2
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R RERE T AR B i 07 Sl A M | e Ve S NN A% B RO A H () 5 B RS L M IR A 22 5t
RN, PR TUES SRR F R i A S B PLER, DL 0 1L 1 A4 AT O 55, IR 1o
PO B SR IEOXUBR:

N BRERTR

FT2010—20204FE ) 1) L1728 Wl AR AR, DL AT A A UIN 5, AR 42 b 44 #)
ESGIFEZE % 8 Uil 87 4 15 47 o e SR s, 5T R B, BT 48 I ESGIEZE v, Hoplk b H 7y
I W R A B AR BRI, SR PSM, TR AR B yR 2 Ml N AR Y In) RS, 258 1R AR Bl ST o AR I B 42
E, B IFESGIFZ i it 2 i 15 B b & QRIS #OK ) IR E S B g e (PR
BARITFR) , BEARE TV 8 1+ 2 WOXUBE: , {5 75 4ol il H L A7 1o o 341 25 O AR 2R A1k . I IS B2 1A
FE, ESGR I H B 7 m) w7 T4 25 0 30 7, 7Eb X T A0 R B v L JR R Al | JTS etk
S A LA P s 1 A 2 6 4 ol b B R S NESGEBL & 43 T 4 B 7, IR BE SR Al 28 w1 B
SRR B I R DL RE 08 2 S W T TR AT AR, AR Wk B G R R
M AL S T AE R BT TR 547 A D SR 1 5 0 AH X4 55

ASCHET AT AU A, Pet T ESGTHEE AT 52 M | 71 I HF i+ SR W XU, 2 1 s ey o 1 F 4
HAT MU R I LI UEYE, 398 T ESGA T G Rt 5%, F & T TR B A7 Ue e m R &
B BLAT SR o ] B, AR SCHO IR 9T 45 SR8 B AT 0 F S s — A W 2 7 4 b i 37 Ak e e R AR, o
AL ERSE R, 37 f 4 AH B A0 7 A BE, b B I b & $E ESG A B0 £ B A% 45 SR LB Rl A s 1)
B 5 il A 1 ESGIEZR ML 1) & &, v ok Aol 38 43 55 i &Mk M ESG & 1 iR 55, 35 B Al i 3 A 7.2
AR ESGE BALHI, BL4EESGAT AL G A1 B ZE AL G, I 32 &5 Aol 8 BRK P, 22/ 0 AR 11 3
15 B AR, $2 T4 117 17 0 VR G B 20 . AR KBS S ) | T, SRR 56 & P I ESGIE 2K,
BIBT DLZE A A M ESGIE 2 15 A5 40 B | 3198 UL, 9] B 7 78 43 2% BE Al J M ARR AR 1) 5 i L) K
ESG# 4 JE L BN AT A B ML I 25 35 SR 25 S 0 Ak b, ) 8 3 10 o 3 F SR, St ta X4 00 o i
TR, LABE AT POl XU, 48 i i ik TR, B M MRS S RELF S ak
JREERINAS 2T, ol AR 379 EALESGHELE, T5 Yet T Ak N e IR S 4o i 3 L 4+ 2538 3h L Y
HRIGFR A UTIRIE NI R0, % J13 FHESGE BB it i, LUSE It B BORF L s R R, A4l
T B R R i AR T Bl i RE Ak A AR TS YAl R B Y 1 EESGTAT B AT, K ESGHL& N
FHS b, DR Ak B KPR AL S g T, AR 3E B B Tl ek A e S A ER T

FESEk:

[ 11858, WS, mlmemy. i i vh 5 5t SR E S B H S T h gk [I]. 217, 2015, (3).

[2] B EZz, MiE ¢ BREIE SR Sk sh 5 w8 TF = 0 —— 85 an ik 555 B KR RS T e
WA FT. MEHE, 2016, (8).

[3] 8RR, FRE, = G 5HERAA T it 2 5HE (S B3R W 5 Su3Ui e mt 7L [J]. & 444%, 2019, (3.

(4] FRER, EEE, 4N EEEFRLE. VSRNG5S M EZREII]. b TE R EREEESRIR),
2021, (3).

[51 %M FE LA FE S8R E -5 UEZR 2-0T i [T]. SR 5T, 2007, (6).

[ 6] malih, 40T, FEIEN S v 52 50 B F = L 2[)]. B SRR AT, 2021, (D).

[71 RN, A4 0%, BN, 56, BSGRINBESGE MMk 3 55 R W 2[)]. k27 13 T4k, 2021, (11D,

[8 1B 20 I 55445 R B IR AL [0]. 4RI £, 2016, (9).
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[
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ESG Rating of Listed Companies and Audit Report
Decision-making: Based on the Perspectives of Information
Generation and Information Disclosure

Tang Kaitao", Ning Jiali, Wang Lei'
(1. Accounting School, Chongqing University of Technology, Chongqing 400054, China;
2. Center for China’s Governmental Auditing Research, Sichuan Chengdu 611130, China )

Summary: ESG is highly compatible with the concept of high-quality development and is
an important indicator to measure the sustainable development level of enterprises. With the
proposal of the “carbon peak” and “carbon neutral” strategic objectives by the central
government, the ESG performance of enterprises has gradually become a hot topic in the
theoretical and practical circles. The existing literature focuses on the relationship between ESG
performance and enterprise development, and there are few studies extend the economic
consequences of ESG to market intermediary. Based on this, taking China’s A-share listed
companies from 2010 to 2020 as the research object, this paper examines whether ESG rating will
attract auditors’ attention and be reflected in the decision-making of audit report, and its internal
mechanism, and further discusses the differential performance of the relationship between the two
in different situations from the external institutional environment and internal enterprise
characteristics. The study finds that, ESG rating can affect auditors’ decision-making on audit
report. Auditors prefer to issue positive audit report for enterprises with high ESG rating. After
replacing variables, changing sample size, adding control variables, PSM matching, instrumental
variable method and other robustness tests, the conclusion is still valid. The mechanism test shows
that information generation behavior and information disclosure behavior play an intermediary
role in the above impact relationship. That is, ESG rating can reduce the probability of being
issued negative audit report by influencing information generation behavior @mproving enterprise
operation and management) and information disclosure behavior (educing information
asymmetry) The heterogeneity analysis shows that the positive impact of ESG rating on audit

report decision-making is more obvious when the intensity of local institutional regulation is
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stronger, or the enterprise is non-state-owned, non-polluting, or with a more effective internal
control. The sub-item test shows that the performance of environmental protection (E) and
corporate governance (G) dimensions can effectively reduce the probability of receiving negative
audit report, but the performance of social responsibility §) has a limited impact on audit report
decision-making. The conclusions enrich the literature on ESG economic consequences and the
influencing factors of audit report decision-making, providing a new research method for ESG
economic consequences from the perspective of corporate behavior, and deepening the
recognition that corporate behavior affects audit report decision-making. In addition, this paper
provides feasible suggestions for regulators and listed companies to improve the enterprise
management level and the information environment of the capital market, and provides a
decision-making basis for auditors to avoid audit risks and improve audit efficiency.

Key words: ESG rating; audit report; corporate behavior; corporate nature; institutional

environment

(1E%HmHE: THEK)

( EH510650

the less sensitive the enterprise will be to reputation risk, and the less effective the reputation
compensation of D&O insurance will be; the enterprise with credit ratings has a wider reputation
transmission channel, and the reputation insurance utility of D&O insurance is greater. Further
discussion reveals that, the purchase of D&OQO insurance by enterprises pushes up the degree of
financialization, which intensifies short-term profit-seeking and de-realization to deficiency, and
squeezes out green innovation investment. In reality, the coverage rate of D&O insurance in
China is still at a relatively low level. The understanding of listed companies on this insurance is
mostly concentrated on the financial aspect, and they have not paid sufficient attention to the
green development opportunity it may bring. The above findings provide a basis for discussing the
important role of D&O insurance in supplementing employment contracts and promoting green
innovation activities from the perspective of “reputation insurance”, and further enrich the
influencing factors of managers’ innovation incentives, providing new evidence on the
environmental effect of professional liability insurance. This paper also has some inspiration for
improving the internal and external governance mechanisms of enterprises, where owners can
balance internal risk compensation and external collaborative innovation to alleviate the conflict
between business and environmental goals.

Key words: D&O insurance; green innovation; reputation insurance
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