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2019 0.6786 0.0536 0.2024 0.0060 0.0357 0.0238
2020 0.6402 0.1534 0.1164 0.0053 0.0423 0.0423

Bis FE AP ERBUBGERGpENE A E B GERpE &
FPERBT AN R NEAR T AEFMOB R G LA Skl B
TEREBURGHEHRAR TAEDEPHF (X 28)

IR Z(é’ B GG e X TRAE ST HE
2 F 2 T kL)
7 8)
228 AR TAFEERRL GERApE
, TERT | .
;ﬁk‘( _~§l B 7 2 55 7‘
Y¥ERR|FOER G %f;; 2 BB ;jﬁ;&f; BB %
i i . = _— 13 i . - _— i . =
__ZF{»;}LF]& _Kﬂaiﬂﬁi iﬁﬂ#}& g_ﬁﬂ#ﬂ Eﬁﬂ-#—yﬁt ——;fﬁ‘;}]ﬂﬁ;:
2017 0.4413 0.1044 0.2050 0.0834 0.0430 0.1229
2018 0.4822 0.0997 0.1588 0.0737 0.0505 0.1351
2019 0.4487 0.1353 0.1813 0.0517 0.0411 0.1119
2020 0.4339 0.2298 0.1673 0.0406 0.0422 0.0863

APERBIEF RS RN RERSNFZ LN L GELR X G
B Y#ha L RhigAES o Blon ¥ odkE Gy £ R GDA L LA -

THR(E D2 R EELRAP  AAENFELE BREX2FIRG B F
BF2ZECLG A AREIRGE P Fh G § Fh'GEFE RS > H ik
BRI A AR e P T ERF W2 é’ﬁ*iﬁ.’—r’ AARH S B Eig 2 Ap B R
T AR F A R KRG CTRER R CRAE S AFRLE T EFR
o S ARARETHIAE AR T A EAPM Z 2P Y BB B TP T &
HEFER G PN EFRGF FEF A IR F B e o

FE AT A AT HAR o 7 4C Offshore hih @ » 23k 5 30 ?%ﬁt

#Mi*ﬁﬂ R L ST 15 A bet FROAHES R HEA R A K
Bodph T A ;—#—-%&M?#\ﬁé?”féﬁm’? B A sl ;m#g&mﬁsg,ﬁo
AR D LR R R RS R LA DR % bR
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33 %9 f SHARP
330 %4 FEFFEH2T ESC 2 EHF

EFRFE AT FERERE R EETCE ’iﬁiiﬁﬁig’ﬁ? RN g
i F PR e & %IR8 g (Faticaetal,, 2020) 0 i@ D g L eong £k

g7
i{/»\&’ REFEHAFEYTEFZY A o 30 BT F&?%F’La? TR
BFERS G E RS G R TR nEEL TR
E 29 » §1* Datastream } eh g ¥AL ¢ § iZi®4A 0 ARG 14 B CSR & %> &
A3 f%4bgdiEas > Au s CSR A ~ESG = ehjps A f~ 112
Gz | BLr#~Se | BLrk ~-Edz || BLofc HEdx » Ao dadmgp ¥
AL § F T U ARSE Byl ) 2002 & T 2020 & £ 9T A #iE ‘mﬁ%hg*“"q‘&h
A 30° JEEZ BT UFIR G FFESES nﬁému—_?‘r—“rp CSR A ¢
TIoL BN F ONRE FEOE R o MR HE FES f R SEF CSR @T‘ili"
s 38050 3 @ TS !ﬁ%ﬂﬂﬁ}_% CSR ¢ T30 Hchl s 5482 & % S
B2 516774 5 BB ~ALE ~n BT TEsEI B E P 5 2301811
18.16 » ' 7 3 31 A B R R - L T gk AT B
s Bt B % > kI 19.67 & o d &ﬁﬁ’gﬁﬁ ¢ B E o P H

IS

EFRAE T ERG LA liwﬁxﬂ’ﬂ« EENEBAF S G L E BT
L R RS S ESGA\&meﬁmgﬂﬁ .
#. 29 ~ Datastream 14 1 CSR 4 #cs #f
g A A
pir ESG 3 & 4 #c (Csrscore)
n 2P AT i g B
7 (Governance) (Social) (Environment)
I 1 ERK R
(Management) (Work force) (Resource)
AR E ES ¥ F e
e (Shareholders) (Human rights) (Emissions)
7 A E M 5 AIFT
(CSR Strategies) (Community) (Environmental
E 2 IRIx innovation)
(Product responsibility)

Note: Datastream ® £ § 14 B £ ¥4 ¢ FEAfic A8 5 - B4 ~Z AL WE LT
[ ot A = A N o A o A

230 F RS G %2 4% ESG AR

i S B I PEREERSS i3

i BRI T3oE Yol BB TI9E Yl Ti9E Y ik
ESG &~ % 1185 3805 3730 183 5482 5857 1677 2127

B 1018 41.78  40.96 176 4408 4286 230 1.90

ik g 1185 3549  31.02 183 53.60 5959 1811 2857
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O 1185 45.21 4451 183 63.37 67.04 18.16 22.53
B IEITF 1185 46.85 46.12 183 67.14 72.14 20.29 26.02

AR F 1185 48.26 47.64 183 62.72 67.31 14.46 19.67
P 784 49.01 54.64 149 55.88 55.08 6.87 0.44
1 ERE 1185 46.38 48.02 183 64.77 79.48 18.39 31.46
FIHEF 625 49.34 50.78 102 64.18 65.39 14.84 14.61
AT BE T 1142 32.88 21.90 181 52.55 48.85 19.67 26.95
E 2 PR 920 50.43 51.18 163 57.07 54.07 6.64 2.89
- 926 54.11 55.77 175 62.66 71.34 8.55 15.58
F R 932 50.54 51.13 164 61.66 65.26 11.12 14.13
B EIRT 692 46.25 40.54 117 47.65 50.00 1.39 9.46

Note: pt &4 S8 7 2 2 g A€ 1 24 Bcdat 5035 > £ * Datastream 3R ¥ 714
BEEAE T I R £ A}ﬁ';;mﬁ_rg’%jz—.nﬁxr*f“fb?4 BATR G 2002 &3 2020 £ 5

NP A F B %,Fw,\ et TLE  WEIGREREARLRFEGEA

FPARLIHEALGHFAEG DT RERF ESG 4 k-

57 Az 0 R ESG Al B GEFEHTREG  HERLGRTH
ot 2 B o 7 Ap M F1F R n’ﬁ ’ 1‘?'#)%;‘1’1‘&:‘4 SR REE Sk S R
(FHd FEDID FFHS FE 25 e ESG A8 LRI APM 0 T HAF
’1] CFAEMF - PR Wb S X4 40e ESG 4k & B
aP P R AR AFEF I HA&R 0 g BESG Al FITHI F X
hEAFAL B o d PR S F IR~ & ESG _score 2 ESG (5 & 4 #ik
N E RIS GURCE TR S F M RB AIAT 1 ITIRE R SRR
RIS 1 "L’Tﬁi*c&“ﬁ,di gFnf Ak 0 &7 ESG » #iR § 0
LT R Y BN SAR 0 £ EH CSR i r F kKT 1wt
SF T R “ﬁo"lf P2t S ESG A B2 P AR RIE F Nt PR o
REA 2P ESG R-3FA AP A BARE s F RV - P hg A Ec fEH
CSRé’ﬁ:};\)\{}_"vﬁm—ﬁo

2Tk L BRBEEAS r‘g CHP o @ ESG A #cen B A g * DID
EFFRAT L 31T KA R T ESG 2 A E A S *H‘ﬁ
RAGELFFHI FEEARELE é#aig—’%ur.ﬁwﬁx’.w% . g
W oB Ao ehNESfeAPFOBERIPRE B! IEA\;@'{XF, O G - IF
EZIEART AT uEFRS S 'fﬁxf%a{? Bred L P PRFE >~ F
PR ¥ ;F,J,% PR EREFARE b R o PR
SR ARE 206 BT F R ESG A B e gl S h @ Ak e ¢ @ ESG A dcT o
BEAX G ?&2017&‘{ FRFFSHS GLERPIRZEAEE T 5 > 355
Ve AY FEBTEEFERFRES G F~ EXoed 231 BFEMPVEE L
EERRAESG A=A B TSI FEALBAENE LG 2 BF S 2o

A
i
"
.

-
<
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@
& =
= = -Pﬁ.\'
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e
N
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% 31~# 7% F 54 ESG » B F

J& % #=ESG £~ #
1) O] ®3) (4) (®) (6) () @) (9) (10) (11) (12) (13) (14)

ESG
FEAk  ®RE AL PRI PRy M EE AR 4 31 TFRE FIEE ARHG LSRG WREIE §F PR RBLIAT
Green i1 21.75%** 11.698** 22.32*** 18.296** 18458  19.359** 15.900% 22.59*** 2437*** 37.64*** 5679  32.67*** 10.162 -9.701
xPost i1 [5.68]  [251] [5.01] [220] [148]  [2.20] [1.88] [5.63] [4.04] [5.14] [085] [4.04] [159]  [-0.94]

NP RHS . 3505%%% 1433 3.079%  3.203*  5.040%  -3.330%* 3.818** -1.103  7.309%* 2783  3.484* 1232  -0.386  4.978**
[3.32] [0.78]  [1.80] [2.09] [216] [221] [255] [-0.60] [294] [1.02] [1.91] [0.56] [-0.16] [2.77]

FASFMF . 9167 31201 -5721  -4107 0464  -39.079 25487 26491  -77.240% 7.273  33.149 16542  17.489  21.872
[096] [1.12] [028] [-0.12] [0.01]  [-1.21] [1.11] [143] [-2.16] [0.16] [1.05]  [0.55]  [0.51]  [0.79]

M7 1 14568 61.213% 9798  62.769%* 78.621** 42.730 13591  -0.606  27.926 -19.966 45078 13915 62.828  89.275*
[099] [2.45] [055]  [2.19] [2.28]  [L06] [0.48]  [-0.04] [0.89] [0.74] [1.32] [0.39] [L77]  [2.08]

FAFE N G -156.4%%* -171.9%** -228.5*** -105.25** -89.8**  -79.2 -221.6%* =212, 7*** -329.78** -329.5%** 47.7 -259.3*** -287.7*** 20.1
[-3.23] [-3.33] [-3.42] [-2.62] [-2.47] [-0.64] [-2.60] [-4.87] [-2.94] [-4.57] [0.52] [-3.48] [-5.27] [0.25]
A iE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
AEXFHEseE  Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
PR E % Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
BLPE 166 166 166 166 166 166 166 166 166 166 166 166 166 166

BERT 0606 0628 0559 0496 0480  0.207 0534 0634 0518 0445 0281  0.653 0513  0.428
Note: # 2% 2002 & 3 2020 & » % 32 74 7% 7 § £ 27 BSG A ke 5» & * Datastream + 14 B & 426 # =4~ # > Post 5 A %¥#k . § 27
FASFLERES 1> FRIG 0 Green 5 mH¥H § 2P JEFFEARRES 1 FHAAFFEERRE 0 fI* BELL A2 RRH T § 5 ESG
AR B A BB PSM et 1 E B 7P %F 2 27 > ¥ %4 Baraibar-Diez et. al (2019)% % A My R HAIA T £ v B L PP Tk o ¥,
R e kR pwl ik L 10%, 5%, fr 1% Syt EEE KR
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(1) ESG Akt 2 7 Tj bt~ MR G2 4 TR P

(1.1) ESG A #ic§ 2 7 Tt b % 2 B
d 2327 U8R > ESG=Z <3 Y > NBEBENEHTA | IE AN LNR
FILE P TR G EIREF Dl M £ 2RE G w ¢ 0 ESG A Ak
BAOXTAEREMNTOTEL G AT AR BIFEHF B REF AR T K
R R ESG A Bh i N (DERKEF L E 0 A #i B T HIR
BimER S Pt R R ITG Y BN > %RE T 27 BESG A BAkE o T ¢
AT TR R o

o

rr»

(1.2.) ESG A fic#»s 2 7 #45 b % 2 B8
FHNE@)  FL A 33434 rFR 7 F EEFPARE u%:u« 3R F A
Bl 2T FH D ESG Al A K- Bl B Rk R ek o LS
5 «frj-i m‘?}gl“‘l‘%#gﬁ v F P ARE AR CSR e PFe ag g o & %?&.’rﬁéﬂ
k%% (Kimetal.,2014) o &% > AP ERESGFE A BATFHE ~ 4L g fra P
R BR e R EFERZ B e DA EF T PH GRS RER B F D
B taodz AIFmA XL [ BRI AEEG > ¢ i ,}@rggfm«ﬁ LS TP

PRI REFTEOEY oM ER e > I IFRBE Y I FEY R
SRE PR G HE R DTT B AN PISEa 5 ¢ > F ek ek i
A AOPHELGREE B NTE o
(1.3.) ESG /»\@:%L% hF I 2 P

ESGA ficr AR FAFTHEBR W HPE L FIF > FIL fFALE F EME b 3
B R c ,,s;;%ijém’ rﬂw@qw,; SFIE NS R X Sl PG PN
FEAM  d A35HEFR o S E A K EESGE S 6 A Bk S0 6 R E ¢ o)
THEB GBS > BB KR 147BESGA Y § 127 A i HEF R R FE%
b R A f TR EE ~ F s Y ’Pm&‘ﬁ”x—gi@i%c » ¥ g oehth

TR A B ROSER AP AT ¥ P RN PR .

B APHFR S P FEMRE AR T AR By R niet > §
WEARAKE R R F i E R £ F AR AP T EF CSRepk P
b P BT A m?;&ﬁ PR HET A BEFEESGH T A7 ik
FARE R § LE - B el 0% R Ap i 2 P ) Fed SESGH vept

LAF P APE G A Minkin o 3 KT £R A2 CSReviEH 5 @ > &1
2P MR ok sc L 2 P 47 B2 o Cheng, Toannou and Serafeim (2014) %
ESGA g chor @ 3 5 hgd T8 3 ~ PATRRIRIRG R BRI T AR
B AR E R o

ﬁﬁ:?@w

&%
&

b

~m
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% 32~ TR % 27 ESG A Bodp M ¥ 2w fF

s % =" ¥ kb *& (DR)
1) ) ®3) 4) (5) (6) 7 (8) 9) (10) (11) (12) (13) (14)
ESG

S g 2PN R F AP REAG 1 TRE Y1 EF ARMG R CIRG FEak NS A fad

ESG A #c i1 20.002  -0.003** -0.001  -0.002 -0.002** -0.003** -0.001 -0.002 -0.001  0.00  0.00 -0.001 -0.001  -0.001
[-132] [-2.06] [-044] [-127] [-2.01] [-2.41] [-1.02] [-1.56] [-0.60] [0.09] [0.11] [-1.12] [-0.68] [-1.20]

2P R i 20.026 -0.012  -0.039 -0.036 -0.014 -0.013 -0.036 -0.028 -0.037 -0.046 -0.046  -0.039  -0.043  -0.031
[0.67] [-030] [-1.00] [-0.96] [-0.35] [-0.32] [-0.96] [-0.74] [-0.94] [-121] [-1.26] [-1.06] [-1.17] [-0.80]

I Y e 20.057 -0.085 -0.048  -0.026 -0.115 -0.141  -0.037 -0.033  -0.073  -0.037 -0.040  -0.024  -0.028  -0.075

[-0.12] [-0.17] [-0.10] [-0.05] [-0.24] [-0.29] [-0.08] [-0.07] [-0.15] [-0.07] [-0.08] [-0.05] [-0.06] [-0.15]
PAFRE LY 1, -0.859  -0.855  -0.920 -0.885  -0.839  -0.857  -0.907 -0.921%* -0.919% -0.963* -0.963* -0.892 -0.949%  -0.901
[-1.55] [-1.56] [-1.64] [-1.61] [-1.53] [-1.56] [-1.66] [-1.69] [-1.68] [-1.71] [-1.73] [-1.62] [-1.75] [-1.65]

AZEEAR Y i -0.300%** -0.294%** _(0.304*** -0.303*** -0.300%** -0.295%** -.(0.300*** -0.299*** .(0.304*** -0.306*** -0.306*** -0.305*** -0.305%** -0.30]***
[-3.65] [-3.55] [-3.69] [-3.68] [-3.65] [-3.57] [-3.61] [-3.65] [-3.69] [3.711 [3.71] [-3.70] [-3.70] [-3.66]
EANEF i 0.829 0.765 0.899 0.850 0.821 0.778 0.880 0.810 0915 0.932 0.933 0.877 0.888 0.870
[1.33]  [1.22] [143] [1.38] [1.31]  [1.25] [1.43] [1.27] [1.48] [1.50]  [1.50]  [1.43]  [1.45]  [1.40]
PATRHE AR i 0.443 0.500 0.408 0.408 0.449 0.544* 0.422 0.465 0.408 0.390 0.391 0.399 0.395 0.440
[1.37]  [1.53] [1.26] [1.26] [1.40] [1.66]  [1.30]  [1.41] [1.26] [1.21]  [1.20]  [1.24] [1.23]  [1.37]
A JEIE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
AFHTTE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
PR ] s S Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
#* A 1318 1318 1318 1318 1318 1318 1318 1318 1318 1318 1318 1318 1318 1318
R? 0.138 0.140 0.136 0.137 0.140 0.142 0.137 0.138 0.137 0.136 0.136 0.137 0.137 0.137

Note: ot MAF® jFfe T2 7 TR "G EF & 2P ESGAPM o0 14 50 4 ez B cnbl > B8 DR 3 TR % 0 TR 5 ORFACIAR U 100 T 3000 BAg iR
RS- 3 gg;x,f ML SR AR R B 0 p BT 2 ESGH P AT ALY B L RBTAGEL S 4 THYF L 2002 # 5] 2019 £ o 47
FHA GEFEALEF R T, ML TREFORELD 1% A TREFREL 5% A TFREFREL 10% - T 333 BR3P FE500 -
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% 33~ HERGERP A B f i iE)E ESG A BicAp M R fic2 e fF

Jls % B=47 ¥ & e 1 i (NCSKEW)

E(ég3 () ©) (4) ®) (6) () ®) ©) (10) (11) (12) (13) (14)

L H= L . p P . . » o e e s e e e , . .
# FEL B BB it g PR R RETE F WP RBART LIRS YIEF ARG LSRG g RAEF AR

ESG A #icizs  -0.006%** -0.004*** -0.004*** -0.005%** -0.003** -0.003*** -0.002  -0.004*** -0.003*** -0.001  -0.002** -0.004*** -0.002  -0.002**
[-3.71] [-2.66] [3.36] [-3.16] [-2.33] [271] [138] [-3.32] [-293] [1.20] [2.10] [-2.99] [-1.64] [-2.43]

47 94 e 0.060%* 0.059%* 0.059** 0.064** 0.060** 0.061** 0.059** 0.058** 0.058** 0.061** 0.060** 0.063** 0.063** 0.060**
fbi [2.29] [229] [227] [246] [2.29] [234] [230] [2.23] [225] [233] [230] [242] [241] [230]

NERHE  0.143%% 0133%% 0,134%% 0118%F% 0,124%%% 0,132%%% 0,106%** 0.126%%* 0.129%%* 0.108*** 0,106*** 0,112%%* 0,100%** 0,121%%
[4.17]  [3.92] [3.95] [3.51] [367] [3.79] [326] [378] [378] [321] [3.22] [3.36] [3.05]  [3.60]

FF%S 0111 0114 0109 011 0109 0118 0106  0.11 0115 0106 0099  0.108 0107  0.115
[1.42]  [1.46] [1.41] [142] [1.41] [1.48] [1.38] [1.44] [147] [1.38] [1.30]  [1.39]  [1.43]  [1.46]
dEE . -001  -0005 -0.008 -0.006 -0.007 -0007 0001  -0.005 -0.007 -0.003 -0.002 -0.004 0 -0.008

[-054] [0.29] [-0.45] [-0.36] [-0.37] [0.37] [0.03] [-0.30] [-0.39] [0.18] [-0.12] [-0.22] [-0.02] [-0.42]
MAsfR . -0017  -0011 0029 -0.134 -0003 -0065 -0.104 -0.001 -005  -0101 -0.106 -0.159 -0.133  -0.053
[-0.04] [-0.03] [0.07] [033] [-0.01] [0.16] [026] [-0.00] [-0.12] [0.25] [-0.26] [-0.39] [0.33] [-0.13]

SR 0616  0.667  0.68 0738 0712 0702 083 0695 0769 0836 0819 0797 0819  0.756
[1.24]  [1.36] [1.38] [1.48] [1.45] [1.41]  [L.72]* [1.39] [1.59]  [L70]* [L1.66]* [1.61]  [165]* [L.54]
MAFSEM A, 0211 0269 0256 0362 0255 031 0425 0318 0274 0375 042 0382  0.46 0.349

[0.17] [0.22] [0.21] [0.30] [0.21] [0.25] [0.35] [0.26] [0.22]  [0.30] [0.34] [0.31] [0.38]  [0.28]
AR E T30 92 BIXRK 92 15XFK 9D BIXRX -03.08%K* -02.00%%* 92 31XHF 91 INHK 92, 1g¥FX 92 B1*A* -91.90%K* -02.035%* -92 8BF*F 92 27X** 92 0rH+

[-17.58] [-17.28] [-17.45] [-17.60] [-17.26] [-17.30] [-17.06] [-17.38] [-17.35] [-17.11] [-17.12] [-17.49] [-17.20] [-17.28]
FAFpERE L -1802  -1965  -1.857  -1954 2036  -1961  -2098 205  -2006 -2152 -1.941 -2054  -2.045 -2.06

[-095] [-1.02] [-097] [-1.02] [-1.05] [-1.00] [1.09] [-1.06] [-1.05] [-1.10] [1.01] [-1.06] [-1.06] [-1.08]

[y 1587 Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
A2 EHEHE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
PR F v S Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
B~ i 1123 1123 1123 1123 1123 1123 1123 1123 1123 1123 1123 1123 1123 1123
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R? 0.472 0.469 0.47 0.471 0.468 0.469 0.466 0.47 0.469 0.466 0.467 0.47 0.467 0.468
Note: p* % 11471 fFte T o @ HAGRGERP AP f T AE)E R E 2 TESGAR M 1458 4 B2 Bl Tk 0 L R BT RGREL S BB RP AT Rk p %
#err* 2. ESGIE P A #c R AT A 2 o TR 5 2002F 320198 o ¥ A TR FRE L 1% A TR FRELS% A TR FREL10% - TiFE TR
FEP -

434~ HEp g (3R YR #5 11) 2 ESGA ficdp M B dic2 i iF

T % Hc=4% i §+ 12 (DUVOL)

E(égs (2) 3) 4) (%) (6) (7 (8) ) (10) (11) (12) (13) (14)

PES o am ma g 2PN R F M BRBART 1 FRE YIBE ARMG R SRS F Wk s A i

ESG ~ e, | -0.005%%* -0.003%** -0.003%** -0.004%** -0.002%** -0.003*** -0.002%  -0.003*** -0.002%** -0.002% ~ -0.001 ~ -0.003*** -0.002*  -0.002**
[-3.76] [-3.05] [-3.00] [-3.46] [-276] [-2.86] [-1.88] [-3.37] [-2.64] [-1.76] [-147] [-3.26] [-1.87] [-2.57]
FRALTHL 0 0.042%  0.041%  0.042*  0.048%  0.041* 0043 0.041*  0.041  0.0412% 0.042* 0.042* 0.047%  0.046*  0.042%
[1.71]  [1.67] [1.70]  [1.93] [l.66]  [L.73]* [1.65] [L1.65] [lL66] [1.69] [1.70]  [1.88]  [1.84]  [1.68]

DERHE 0L 0.105FKF 0.100%F* 0.091%*% 0.099%%* (.104%*% 0.082%%* 0.098*** (.095%** 0.085%%* 0.077%** 0.086*** 0.075%* 0.093%**
[3.92] [3.711 [3.63] [3.371 [3.56] [3.61] [3.10] [3.63] [349] [3.13] [2.92] [3.23] [2.85]  [3.38]
FF e 0039 0042 0037 0038 0037 0045 0034 0038 0041 0034 0031 0036 0036 0042
[0.70]  [0.76]  [0.68]  [0.69]  [0.68]  [0.80]  [0.63]  [0.71]  [0.74]  [0.63]  [0.58]  [0.65]  [0.68]  [0.75]

BEE 0 -0012 0008 0009 -0.009 -001  -0.01 0.003  -0.008  -0.008  -0.008  -0.004 -0.007 -0.004 -0.01
[-0.76] [-0.55] [-0.61] [-0.61] [-0.67] [-0.62] [-0.21] [-0.54] [-0.55] [-049] [-0.27] [-047] [-024] [-0.67]
MR 0016 0.03 20.003  -0.081  0.044  -0.024 -005 0034  -0.022 -0.046 -0.066 -0.104 -0.082  -0.011
[0.06] [0.10] [-0.01] [-029] [0.15] [-0.09] [-0.18] [0.12]  [-0.08] [-0.16] [-0.23] [-037] [-029] [-0.04]
SR 0.143  -0.123  -0.068  -0.043  -0.093  -0.084  0.027  -0.084  -0.001 0.018  0.0512 0.006  0.02 -0.03
[-035] [-0.30] [-0.17] [-0.11] [-023] [-021] [0.07] [-0.21] [-0.00] [0.05] [0.13] [0.02] [0.07]  [-0.07]
MM A, -0214 0078 0056 009  -0202 -0.134  -0.0403 -0.124  -0.135  -0.102  -0.023  -0.071  -0.002  -0.099

[-026] [-022] [-0.19] [-0.11] [-025] [-0.16] [-0.05] [-0.15] [-0.16] [-0.12] [-0.03] [-0.09] [-0.00] [-0.12]
GARPIE LD, B4 RIHEE 4 D6HRE 84 40¥RE 85 08¥HK 84 D] FHK 84 3GHHK 84 (4% H* 4 DZHK 4 5IKK 84 05HHK -84 08*H* -84 89k*K g4 33Hkk g4 JgHk

[-22.48] [-22.11] [-2221] [-22.67] [-22.12] [-22.18] [-21.80] [-22.32] [-22.12] [-21.94] [-21.73] [-22.53] [-22.12] [-22.07]
AR E AR L D.067HR% 3 111%F% 3.040%% -3 102% % 3 182F4% 3 34%H% 3 [90kHk 3 |g4Rkk 3 GIHHR 3 D8R 3 [GORKE 3 20K 3 201 KH* -3, 190%**
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[297] [-3.10] [-3.02] [-3.13] [-3.18] [3.12] [-3.18]
[iR5e7] Yes Yes Yes Yes Yes Yes Yes
AE R TS Yes Yes Yes Yes Yes Yes Yes
A e Yes Yes Yes Yes Yes Yes Yes
e 1121 1121 1121 1121 1121 1121 1121
R? 0.543 0.54 0.54 0.542 0.539 0.539 0.537

[-3.21]
Yes
Yes
Yes
1121
0.541

[-3.17]
Yes
Yes
Yes
1121
0.539

[-3.26]
Yes
Yes
Yes
1121
0.537

[-3.14]
Yes
Yes
Yes
1121
0.536

[-3.23] [-3.19] [-3.15]
Yes Yes Yes
Yes Yes Yes
Yes Yes Yes
1121 1121 1121
0.541 0.537 0.538

L

Note:

ESGH p ~ #cE BT L4 F 2 > FTHYF Z20024# 520198 o ¥** L 7 g L8 Z 1% ;

%35~ T E R G2 ESGA Hoip M ¥ i fF

ks

3 =
EN

LU R S P B R RGRAVA )8 & & 2 P ESGHp B P14 A Bz 8 M (0 & R HCR R LI i ecd R e r FPA B 0 R HT
BE RS 5%  *4om AT E KR L 10% o Tz §

4
z

IR FEELN o

B TR b

1) (2) 3) (4) (%) (6) (7 (8) ) (10) (11) (12) (13) (14)
2 ESG , , . o e , ., . ey e o e e © e

FEAf BB g 20T LR FAER RBA L TRE Y1 AFMG B SR okt MR AR

ESG A #ic i1 0.002%** 0.001*** 0.001*** 0.001*** 0.001*** 0.000 0.001*** 0.001*** 0.001*** 0.001** 0.000 0.001*** 0.001*** 0.001***
[4.80] [5.23] [5.29] [3.42] [3.24] [0.07] [6.46] [5.97] [4.66] [3.01] [L70] [8.91] [3.78]  [3.64]

FAMPE i 0.509%* 0.488** 0.535*** 0535** 0.516%* 0.515%* 0.481** 0.496** 0.566*** 0.513%** 0.521** 0.499%* 0.509** 0.519%**
[2.99] [2.98] [3.13] [2.88] [2.82] [277] [2.88] [287] [3.38] [3.21] [2.94] [2.82] [290] [3.25]

P AR5 i1 -0.118** -0.200%** -0.128** -0.104* -0.099 -0.152** -0.135** -0.114* -0.162** -0.136** -0.155** -0.138** -0.205*** -0.151**
[-2.35] [-3.13] [-2.41] [1.91] [-1.73] [-263] [-2.34] [210] [2.82] [-2.60] [-262] [-263] [3.10] [-2.34]

R R 0.037%%* 0.038*** 0.037*** 0.042%** 0.044%** 0.048*** 0.040%** 0.042*** 0.037**%* 0.040%** 0.047*** 0.036*** 0.041*** 0.042%**
[4.81] [492] [4.868] [5.19] [5.29] [6.09] [5.12] [4.91] [4.81] [5.89] [5.92] [4.46] [5.12]  [5.65]

b 320087 i1 0.053%%% 0.054%** 0.060%** 0.063*** 0.067*** 0.089*** 0.056*** 0.062%** 0.071%** 0.069*** 0.084*** 0.060*** 0.055%** 0.070%**
[452] [418] [5.12] [5.071 [5.74] [9.16] [3.59] [5.00] [6.91] [6.30] [8.45] [5.00] [3.56]  [6.49]

W EHHHE® ., 0000 0000 0000 0000  0.000  0.000 0000 0000 0000 0000 0000 0000 0000  0.000
[021] [0.27] [052] [053] [054] [1.08] [0.73] [0.35] [0.90] [1.20] [0.92]  [0.40]  [0.44]  [0.47]

Bk IR [ -0.207%%% 0,355%%% .0.207%% -0.314%** -0.315%** -0,358%%* -0,349%** -0.323%** -0,318%** -0,316%** -0.353%** -0.360%** -0.349*** -0,330%**
[-3.12] [-3.80] [2.96] [3.36] [3.30] [-352] [-358] [3.17] [3.09] [-3.27] [-3.39] [421] [361] [3.22]

FORFF B

[-7.80] [6.94] [-7.53]

[-7.44]

[-7.22]  [-7.08]
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[-6.19]

[-7.11]

[-7.56]

[-7.94]

[-6.63]

-0.453*** -0.406*** -0.468*** -0.433*** -0.426*** -0.438*** -0.407*** -0.473*** -0.452*** -0.445*** -0.441*** -0.469*** -0.403*** -0.422***

[-7.92] [654] [-6.58]



0.005 0.004 0.005 0.004 0.004 0.003 0.003 0.005 0.003 0.004 0.003 0.006 0.005 0.003

EORIR &5 i
[1.18] [0.95] [1.10] [0.80] [0.81] [0.61] [0.90] [1.06] [0.71] [0.93] [0.64] [1.27] [1.04] [0.63]

A EETE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
AFH Tk Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
RS e Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
oA B 331 331 331 331 331 331 331 331 331 331 331 331 331 331

0.484 0.475 0.470 0.455 0.498 0.478 0.476

R? 0.488 0.493 0.483 0.472 0.469 0.452 0.500
FEL A 4

Note: % r1iFi fFth 2.2 @ b FH K0 bl & & 2 7 ESGAR M 1478 & 2 B <8 % > %% Yuaand Zheng (2020)3% ¥ 4p B 4741 % 8 > & ¥ e &
TR TR B 0 p BT 2 ESGIE P ABE R EH L 2 o HAIF L £ frA Eonk o FAF Z2002F D]2019F o AT AT F R E L 1% ;5 FH A
TR EFRELS%  *A B F RS 10% o TH & TR 45500 -
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332 FASFHESGAKBW AT TERAG - HERRE MFTHRLIPE
(1) %¢ FX8#FE ESGAEKE L7 TR G2 BT
AFPTHRHANF A ZREEF B CSR A DA HT R FRP s FAEFM S
B G JF L2 DID R € 135530 (10) 0 AP 36 F IR
LRFP B EHFONPERE B EEFON TR NREI R B EEF T
BFHE I FEER PP BT IRE T TR IR F D) AP £ L
LAHBRRLAREG v Y DFTEEF R P2PEHEFRE - BF A
FELF ARSI FEEFFo R P FRIFAFFEF g g5
fer b g TR A F N AAM R AT ’;\ﬁs&éfﬁ%ﬁu}ﬁﬁ»_é&iﬁf&afﬁ%f;n
ERUEMIPPTER G I F GO P E TR GO Y & ERA
:gﬁjﬁwrﬁg,r%?g?ﬁ?ﬁ & FEHTEL GNP EL T 1 Fpirk 37
Q%Iﬁ’&m*ﬁ PAHIFERERLOP TRA G PR3 AL F A5
g RT Ar]%o;g}}g.iigf;’;}ﬁ”ﬁg%ﬁiﬁlF**TTﬁ&cﬂt R FEDE
E:

EHAFHFRBAL S FHEMNT PP TR G 2 EEF R P

és
Q.

N
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%36 78 £ 4T b % o P DID)

s % #=" p* b ' (DR)
D () ®3) 4) ®) (6) @) 8 9) (10 (11) (12) (13) (14)

e ESG % , o R ESN A 1 ¥ A ' iR # & %5

EAh# BRE At g gL » 5 A4 b5 %53 # 5 M % PRF3 B P AIRT
ESG 4 #&c -0.001  -0.002* -0.002  -0.000  -0.000  -0.000 -0.002  -0.001 -0.003** -0.001  -0.001 -0.002* -0.002* -0.002
xgreen_firm [-1.09] [-2.00] [-1.44] [-0.34] [-0.03] [-0.20] [-1.69] [-1.44] [-2.14] [-1.22] [-1.19] [-1.96] [-2.04] [-1.58]
2 F AR -0.039  -0.032  -0.035 -0.044 -0.033 -0.034 -0.036 -0.037 -0.031 -0.036 -0.038  -0.045 -0.045  -0.037
[-1.00] [-0.83] [-0.89] [-1.13] [-0.85] [-0.85] [-0.93] [-0.93] [-0.77] [-1.22] [-1.00] [-1.16] [-1.15]  [-0.95]
WE B -0.045  -0.055  -0.051  -0.040  -0.053  -0.055 -0.050 -0.049  -0.061  -0.052  -0.047  -0.039  -0.039  -0.050

[-0.12] [-0.15] [-0.14] [-0.11] [-0.14] [-0.15] [-0.14] [-0.13] [-0.17] [-0.14] [-0.13] [-0.11] [-0.11] [-0.14]
PAFRERES 1 -0975 0993 -0990 -0.959 0991 -0.987 -0986 -0.990 -1.003 -0.979 -0981  -0.956 -0.957  -0.989
[-0.98] [-1.00] [-0.99] [-0.96] [-0.99] [-0.99] [-0.99] [-1.00] [-1.01] [-0.98] [-0.98] [-0.96] [-0.96] [-0.99]

AR -0.305  -0.304 -0.304 -0.306 -0.305 -0.304 -0.303 -0.305 -0.303 -0.305 -0.305 -0.306 -0.306 -0.305
[-0.97] [-097] [-0.97] [-0.97] [-0.97] [-0.97] [-0.97] [-0.97] [-0.97] [-0.97] [-0.97] [-097] [-0.97] [-0.97]
EAIF i 0.936 0.949 0.935 0.931 0.941 0.945 0.945 0.937 0.946 0.932 0.931 0.929 0.928 0.950
[1.65] [1.68] [1.65] [1.63] [1.66] [1.67] [1.68] [1.65] [1.68] [1.64] [1.63] [1.62] [1.63] [1.68]
PATEE & i1 0.408*  0.421* 0412* 0.397* 0.416* 0.423* 0.405* 0.408* 0.418* 0.410* 0.406* 0.393* 0.396* 0.405*
[1.96] [2.03] [2.00] [1.90] [2.00] [2.06] [1.99] [1.98] [2.04] [2.02] [1.97] [1.89] [1.89] [1.98]
A JEIE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
A X ek Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
PR T % Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
#® Ak 1318 1318 1318 1318 1318 1318 1318 1318 1318 1318 1318 1318 1318 1318
R? 0.107 0.109 0.108 0.107 0.108 0.109 0.108 0.108 0.109 0.108 0.108 0.107 0.107 0.108

Note: pt % L#"7F $hr 3 & CSR A i PSM fie$t2 (S £ taDID ¥ %> R¥# DR 2 THA ' > €& 2 R ERQFHRP Y M T 3009 FAZ RV £ % 8 &
LT 0T SRR 2 R R e Y LR 2 ESGAP ABERTEH S 0 L RBARGIEL HE 4 TR F L 2002 £ 3] 2019 £ o 7
WA e FEREEAEH S o AT EFREL 1% A THFREL 5% *2 FHFREL 10% T 5B FRAPIEFN o
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437~ 113 e CSR Ao #2546 U 7.8 002 0 B P B2 0 T
bg R F
ey
- ﬁj; R & .
green_firm; X post_year; -0.095
[-0.64]
PR e 0.025
[1.29]
& BRI 0.165
[1.31]
PR E RS 0.113
[-0.11]
AZFEAR Y i -0.084
[-0.69]
EAF i 0.123
[0.35]
PATHE A% it 0.274*
[1.95]
fagiaeid Yes
AEFHEE Yes
PR E %k Yes
Ak 3512
R? 0.068

Note: pt % L ##75 $h 212 F & CSR » #icia PSM fie$t2 (5 £ wa DID # %> ¥ # DR 5 T b
Mo TA HOREAZIERME MO T 355 BAZER L X B 2 ﬂ'{f AT IR BrAR FEAR Y 2
2R H é%&iﬁpﬁ FLQ«KIT&"‘A" 7 ToRLEp B L 2002 £ 3] 2019 # o “Lr)a WAl RS YT
AT o FHRL AR F LML 1% A TR FKEL 5% A TR FLEL 10% T ER
Rl FEERN o
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(2) & ¢ G 5% (72 ESG A #ic¥t = Pkt 8 & ﬁi%%?‘

1R (12) 0 A PS4 38 12 & 39 chgk Hm 2 PESG A A X
green_firm; 2 £ M B AP HIFH S Sk > FEF & o P enCrash Risk; 2 7 ¥
P ARM o LR RGP FFFSHF RN 0 F £ EARFAESG ST KR ko
R 0 B I I e e
170 B F (T8 G D P ESG - 304 i S A F R e A 3 e
HER G A PFRFEEFONT Az A WA PELR %méﬁ
FlFooa wkB G v P o R F R feRBAIFTY 2 H ﬁé#ﬁ

bk cRF]E o A IR ,;(IF OV TH O P AR e TR H ,ai%\. 3

Ro B ERLPRE § PRSI RGZELNRAME REFEF f?-ﬁffﬁf-&’
R £2F: ¥ %mnﬂ%G&&%??T%&%m%@JOVt
Ptk Bk P AT A TEF 2 HER G FIE K 1y
F(13) 0 AP 40 eniE % ¥ 02 Figreen_firm; X post_year, 2 I8 & A F eh
FApME AP SAp i o

AP HEESG R AR EEE R LE > 2 Ao
£ R UH /AR ALE éﬁkﬁiwwma&i°éﬁ

/

RF TR SR
AR ARG T A L P REE Rk

A RPN G
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%38~ 113 BCSRA ¥tz St T o0 & 3% (7.

24 B

G S G (R A e ]

)2 ESG= | 38 A ek 1 i

B AR A e i

() ) ©) (4) ©) (6) () ) 9) (10) 11) (12) (13) (14)
Y e | e e s , e e w e e e
FLAh# BB AL g DF eI GGREIE F M BBAIFT 1 ERE Y1 HBE ARMG BOR ek BAEF A
ESG ‘v\ﬁf»i't_l -0.005*** -0.006*** -0.004*** -0.005*** -0.005** -0.005** -0.008*  -0.005** -0.006* -0.004** -0.005** -0.002 -0.005 -0.005%*
xgreen_firm [-3.77] [-3.88] [-3.03] [-4.10] [-2.56] [-2.43] [-1.87] [-2.33] [-2.06] [-2.16] [-2.12] [-1.43] [-1.55] [-2.23]
3R FN 4 e 0.037 0.036 0.039 0.037 0.058* 0.058* 0.056 0.057 0.057 0.059* 0.058 0.06 0.061* 0.058
i %'@i,t—l [0.96] [0.94] [1.00] [0.96] [1.74] [1.75] [1.63] [1.68] [1.66] [1.76] [1.68] [1.74] [1.83] [1.71]
o *ﬁﬁ—‘i't_l 0.100%** 0.103*** (0.092*%** 0.097*** (.124%** (.126*** 0.133*** (0.126%** 0.124%** (.119%** 0.117*** 0.108*** (.110*** (.123***
[6.23] [6.51] [5.52] [6.83] [5.15] [5.27] [4.36] [5.21] [4.84] [5.34] [5.21] [4.78] [5.05] [5.22]
ﬁﬁfv“%fﬁit_l 0.035 0.036 0.035 0.036 0.102 0.102 0.101 0.102 0.102 0.102 0.101 0.101 0.101 0.102
' [0.69] [0.69] [0.68] [0.69] [1.41] [1.42] [1.40] [1.42] [1.42] [1.41] [1.41] [1.40] [1.39] [1.42]
R ieeq  0.005 -0.005 -0.005 -0.005 -0.002 -0.001 0 -0.001 0 -0.001 0 0 -0.002 0
' [-0.30] [-0.30] [-0.29] [-0.27] [-0.10] [-0.07] [-0.03] [-0.07] [-0.03] [-0.07] [-0.01] [0.02] [-0.12] [-0.03]
AR 2 i1 -0.042 -0.041 -0.05 -0.041 -0.158 -0.174 -0.194 -0.178 -0.165 -0.168 -0.178 -0.203 -0.143 -0.197
[-0.17] [-0.16] [-0.20] [-0.17] [-0.34] [-0.37] [-0.42] [-0.38] [-0.36] [-0.36] [-0.38] [-0.42] [-0.31] [-0.42]
Bl L1 0.07 0.063 0.084 0.066 0.803 0.8 0.792 0.795 0.801 0.806 0.805 0.817 0.833 0.811
[0.15] [0.14] [0.18] [0.14] [1.13] [1.12] [1.09] [1.11] [1.12] [1.14] [1.13] [1.16] [1.20] [1.15]
G P E‘i,t—1 -0.059 -0.063 -0.042 -0.063 0.561 0.555 0.558 0.555 0.537 0.558 0.574 0.593 0.594 0.57
[-0.08] [-0.09] [-0.06] [-0.09] [0.52] [0.52] [0.51] [0.52] [0.50] [0.52] [0.53] [0.55] [0.55] [0.53]
ﬁiﬁﬁ”’ﬁifi’i’t_l -83.72%** _83.69%** _83.80*** -83.76%** -9(0.17**¥* -90.16%** -89.93*** _90.17*** -90.14*** -90.22%** _90.24%** 90 28*** -9(23*** _9( ]***
[-18.66] [-18.51] [-18.84] [-18.63] [-17.17] [-17.06] [-16.88] [-17.15] [-17.20] [-17.20] [-17.31] [-17.39]* [-17.05] [-17.18]
ﬁfﬁﬁ’”ﬁ*%i?é‘;itsj%*** S3.614%¥* 351 ¥F* 3 SQ2¥FE 3 RE2¥F 3.922%*  _3911*¥*  _3.918*%*F  -3.899** -3857*  -3.821*%  -3.745%  -3.712*%  -3.898%
' [-4.17] [-4.18] [-4.14] [-4.12] [-2.13] [-2.13] [-2.13] [-2.13] [-2.12] [-2.10] [-2.10] [-2.08] [-2.08] [-2.11]
£ PR Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
AFEFH TS Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
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PR Rk
&
RZ

Yes
1121
0.519

Yes

1121
0.52

Yes

1121
0.518

Yes

1121

0.518

Yes
1122
043

Yes

1122

0.43

Yes

1122

0.431

Yes

1122
0.43

Yes
1122
043

Yes
1122
0.429

Yes

1122

0.428

Yes
1122
0.427

Yes

1122

0.429

Yes
1122
0.429

Note: % MAFFIA e f thfh, 5 BB P MR G o #57F R 7 § & CSR A B PSM etz 5 % DID # %> p %8 L HM =17 2 ESG AP A ek 7

BRI L RET ARG

PAEELN o

¥

EO 4 FALH L 2002 1 2019 & o A R ATEKIE L 1% AT A EKEL 5% *A T AE KBS 10% T

B R R R

%39~ 113 BCSRA B2 BRI A 3 F A SR HNE R gERPA )2 ESGL /| 38 & el (el
T Be=4F pr ok B2 |
1) 2) 3) 4 () (6) (7 8 ) (10) (11) (12) (13) (14)
s E5C , e s o , L o N
FEarl BB ALg NPT RREIT F AP BRBART 1 FRE FIHE ARMG R CRE Fimkd mdEE Afad
ESG Av\ﬁti o1 -0.005%** -0.006*** -0.004*** -0.005*** -0.004*** -0.005*** -0.008*** -0.005*** -0.005*** -0.004*** -0.004*** -0.003*** -0.005** -0.005%**
Xgreen_jh&n [-3.77] [-3.88] [-3.03] [-4.10] [-4.14] [-3.84] [-3.23] [4.08] [-3.80] [-3.52] [-4.04] [-2.97] [-2.14] [-3.65]
3 0.037 0.036 0.039 0.037 0.037 0.037 0.035 0.037 0.037 0.038 0.038 0.039 0.039 0.038
wEE [0.96] [0.94] [1.00] [0.96] [0.96] [0.96] [0.94] [0.97] [0.95] [0.98] [0.98] [1.00] [1.03] [0.98]
o 'L‘E“ﬁ:i,tq 0.100%** 0.103*** (.092*%** (.097*** (.098*** (.099*** (0.106*** (0.098*** (0.096*** (.095%** (.093*** (.089*** (.088*** (.098***
[6.23] [6.51] [5.52] [6.83] [6.49] [6.80] [5.98] [6.92] [7.06] [6.28] [6.38] [5.39] [5.36] [6.74]
T F %fﬁi,t—l 0.035 0.036 0.035 0.036 0.036 0.036 0.035 0.036 0.035 0.036 0.035 0.035 0.035 0.036
[0.69] [0.69] [0.68] [0.69] [0.69] [0.70] [0.68] [0.70] [0.69] [0.69] [0.68] [0.68] [0.67] [0.70]
] ESER -1 -0.005 -0.005 -0.005 -0.005 -0.005 -0.005 -0.004 -0.005 -0.004 -0.005 -0.004 -0.005 -0.006 -0.005
[-0.30] [-0.30] [-0.29] [-027] [-0.31] [-0.28] [-0.26] [-0.28] [-0.24] [-029] [-0.25] [-0.26] [-0.35]  [-0.26]
P A4 15 o1 -0.042 -0.041 -0.05 -0.041 -0.0313 -0.0498 -0.0619 -0.0499 -0.0406 -0.0395 -0.0444 -0.0601 -0.00548 -0.0646
[-0.17]  [-0.16] [-0.20] [-0.17]  [-0.13]  [-020] [-026] [-020] [-0.17] [-0.16]  [-0.18]  [-0.25]  [-0.02]  [-0.26]
A F i1 0.07 0.063 0.084 0.066 0.068 0.066 0.058 0.063 0.069 0.071 0.071 0.083 0.099 0.077
’ [0.15] [0.14] [0.18] [0.14] [0.15] [0.14] [0.12] [0.14] [0.15] [0.15] [0.16] [0.18] [0.22] [0.17]
PARE P R -0.059 -0.063 -0.042 -0.063 -0.057 -0.06 -0.055 -0.056 -0.07 -0.062 -0.044 -0.038 -0.032 -0.047

it-1
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[-0.08]  [-0.09] [-0.06] [-0.09] [-0.08] [-0.08] [-0.08] [-0.08] [-0.10] [-0.09] [-0.06] [-0.05] [-0.05] [-0.07]
WARUE T D g370%k% 83 60% K% 83 80%*K 83 76K -83.76FHK 83 7THHK 83 53kek 83 7GHK 83 T4kek 83 GIRk g3 GO¥RE g3 gIk% g3 gIHkx g3 Tpwks

[-18.66] [-18.51] [-18.84] [-18.63] [-18.68] [-18.55] [-18.34] [-18.60] [-18.57] [-18.70] [-18.80] [-18.90] [-18.78] [-18.67]
AR PE AR L 3.588% 0% 3.614%0% 3 SIRRE 3580kK 3 584K 3 G0SKRK 3 5ORKRK 3 SOTHRK 3 STSHRK 3 SE3RRR 3 S KR 3 49THRE 3 438%kx 3 500Hk

[-4.17]  [4.18]  [4.14]  [4.12] [4.16] [4.11] [422] [4.13] [4.09] [4.12] [4.09] [4.15] [-4.05] [-4.10]

B JEIE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
AEFH T E Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
PR ] sk % Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Ak 1121 1121 1121 1121 1121 1121 1121 1121 1121 1121 1121 1121 1121 1121
R? 0.519 0.52 0.518 0.518 0.519 0.519 0.52 0.519 0.518 0.518 0.518 0.517 0.519 0.518
Note: p 4 ©3RFA T 5 BB P H G R g - B97F A% § & CSR » #it PSM fiedt2 15 F A DID %> p %#kc? 2k m#r* 2 BESG 7 p & #K k> &
B2 PRETAGEL 4 TADPE L 2002 3] 2019 & o ¥**L TATF REL 1% **A TR FREL 5% *A TR FREL 10% - T A3 39 4

Ejfb P\ °
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%40~ 11F & CSR A Hcfie 2 BHR TS FHF 9207 ad FUF gL oW
fé“ k& ﬁﬂﬁifgﬁ
(1) ()
SEPY A B B %"\L«t i’ﬁﬁ—?}"iﬁ“ﬁé'ﬁt
green_firm; X © f;t -0.452%* -0.585%*
[-1.88] [-2.39]
green_firm; -0.113 -0.109
[-1.02] [-1.43]
WS e b R ) sedok
E 15 KA Ol '%i,t—l 0.101
[3.03]
g £ 116*
LB rii,t—l 0.116
[1.82]
P . 0.095%** 0.066%**
Lte
[8.33] [7.90]
FH g L -0.030 -0.018
1,t—
[-0.71] [-0.73]
B 0.009 0.003
1,t—-1
[1.36] [0.57]
72 -0.1 -0.
PA TR 45 Lot 0.187 0.096
[-0.71] [-0.52]
% . -0.14
EA S Lot 0.603 0.140
[1.34] [-0.42]
MIEEP R 0.554 0.465
1,t—
[0.99] [1.07]
WaEp A T 3o s -80.93*** -79.38%#**
it
[-21.78] [-35.18]
W E LR L 1 -1.646 -2.920%*
it—
[-1.20] [-2.86]
A pETg Yes Yes
AEHEE Yes Yes
S e Yes Yes
# A #c 1123 1121
R? 0.468 0.539

Note: pt % #9773 $t 4115 & CSR » #icia PSM fe 2 {4 £ # DID # % cpost_year; » i #t % #
FoOPFFSFEFEREE 1 FRL Ocgreen firm 2 B FHE § o7 FHFFSEFERE 1> FAA
0- uﬁ;gbi o HAIFHE T EMME FER S Al %ﬂt’i%;%-;i—i‘rrfi‘ 4o FHOR 5
2002 F] 2019 & o %, %, o R0k S ul i ko 10%, 5%, o 1% 3 BF R -
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(3) %4 54 (742 ESG A Bt T4 4L bl B

EEAHEFTEF A a;-’fﬁf’“&aiﬁwﬁ-‘ EREE RS LT H L LM ESG
%I&,ﬁsp\é:é?#&%ﬂl.%"\ PRI P FEFEHI FE@EFFEI G F28)0ESG i
JAEH S R EREBOLBIRER FI R o
M

#‘% 41 %% > 2 Fh B Gl i FIPM o KA }’J;?],,rs_g,Fl
PR
e
7
o

ESG 4 et = b T3 B o g o2t Pr R R EAR B £ oo
X ¥#% - CSR. "/w\bt’i% SRR G A dc ARG R AR
BIp EFERE > REHFTHHFR G A ,10,.;@4\@:6 foTh B AR B e 3T 2R
‘ISK»‘ B R So gk o 5' Padrd| RSBt s B A RE LT T 4P H 4 (Yuaand
Zheng, 2020) » FAAFF ~ 2 F QP A 2 AR PR T Uk g TR
o) gt b PATRE R S frbe S R KA ) S e g R F R L TR e A
- HHF RS FEBE RN > A 2R R L RT GRS 5
BMELIPM  RE22P g 7% f 52 155127 BSG A et FHmw
Sl i

GFFA e REFELRT A SO R L T AR TR TR D
FBREML ASFEF ’s}ﬁf’r.s?é'lﬁ NP MNE D +’2§]’1‘5‘33|F,Af9{’?grﬂ
= # BSG & dit b FTHRUOL BB RA B R DOFFARS T B -
BRABLFTAMNFZ o
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2417 2%

§ %21 BSG A #c¥t ot T 6B

s % fie= 0 F AL B

5 =

green_firm; ,_,
ESG 4 #xc.
Lt-1

ESG 4 #ic it
xgreen_firmi 1
FTAFPE i
PAIRE R it

2 F R e
AR

W OEHR B
B AR
FURAF W i

SRS T IR

1) () 3) (4) (5) (6) @) (8) ) (10) (11) (12) (13) (14)
ESG X GRE FME REA 1R ¥ ARM OB CIR Fmax RLE
FEodk BB ik ¢ m m % 7 3% £ % ix ¥ N &
0021  -0.030 -0.016 0008 0.038* -0.038 0.000 -0.008 -0.017 0016 -0.006 -0.011 -0.030 0.003
[0.93] [1.40] [0.71] [0.34] [174] [1.73] [0.01] [0.36] [-0.79] [0.67] [-0.23] [-0.39] [1.43] [0.17]
0.000  -0.001** -0.000 0.001* 0.001** 0.000 -0.000 -0.000 -0.000 0.00 -0.000 0.000 -0.000 -
0.001***
[0.27] [-2.16] [-046] [207] [2.39] [0.42] [-0.04] [-059] [-1.10] [0.68] [-0.85] [0.03] [161] [-3.56]
0.001*** 0.001*** 0.001** 0.000  -0.000 0.001*** 0.001* 0.001** 0.001*** 0.000 0.001** 0.001* 0.001*** 0.001***
[3.07] [3.76] [2.76] [0.86] [-0.73] [4.27] [193] [220] [3.02] [0.68] [2.38] [L78] [4.14] [5.01]
0.272%*  0.302%%* 0.272*% 0.258** 0.239%* 0.250%* 0.276%* 0.262%* 0.282%*% 0.256** 0.268*** 0.277** 0.314*** 0.274**
[2.65] [3.22] [2.62] [253] [231] [277] [242] [268] [251] [2.40] [2.89] [2.64] [370] [2.68]
-0.466*** - - - - - - - - - - - - -
0.462%** 0.463*** 0.457*** 0.457%** 0.406%** 0.455%** 0.459%** 0.465*** 0.450%** 0.448%** (0.450%** (.464*** (.450%**
[-8.25]  [8.05] [8.24] [-10.17] [-10.43] [-8.45] [-8.19] [8.29] [-7.88] [-8.89] [8.44] [-8.49] [-8.36] [-8.64]
0.066***  0.070*** 0.068*** 0.066*** 0.067*** 0.071*** 0.069*** 0.070*** 0.068*** 0.069*** 0.073*** 0.068*** 0.068*** 0.073***
[12.72]  [15.55] [13.81] [11.18] [12.07] [14.15] [13.50] [12.91] [15.55] [14.06] [13.65] [13.00] [14.32] [17.04]
0.026**  0.031*** 0.027** 0.017  0.021  0.020% 0.027** 0.027** 0.030** 0.027** 0.027** 0.024** 0.027** 0.033***
[2.37] [293] [259] [1.35] [1.65] [1.94] [237] [257] [2.83] [2.47] [248] [222] [256] [3.01]
2.489 0132 1540 4.183* 2421 5653** 1589  1.654 0993 1297 0.867 1979 1059  -0.346
[1.14] [0.06] [0.74] [2.02] [1.27] [2.33] [0.88] [0.86] [0.36] [0.66] [0.46] [0.86] [0.47] [-0.18]
0.417*** - - - - - - - - - - - - -
0.404%** (.425%** 0.405%** 0.400%** 0.458%** (.434%** 0.428%** 0.413%** 0.438*** 0.431%** 0.422%** 0.404%** 0.418%**
[-11.13] [10.70] [-11.35] [-10.39] [-10.60] [-9.47] [-10.67] [-10.76] [-11.44] [-10.72] [-11.32] [-11.66] [-10.82] [-10.49]
0.089 0084  0.104 0.068 0079 0027 0091 0099 0.118 0.097 0075 0091 0092  0.077
[1.09] [1.04] [1.20] [0.81] [0.92] [0.28] [1.08] [1.14] [1.39] [1.05] [0.83] [1.10] [L.12] [0.91]
0.000 0000 -0.000 0.000 0000 -0.000 -0.000 -0.000 -0.000 0000 -0.000 0.000 -0.000 -0.000
[0.24] [-0.67] [-0.11] [0.43] [058] [0.67] [0.16] [-0.23] [-0.30] [0.20] [-0.26] [0.25] [-0.50] [-0.53]
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A jETE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes

A X EH Tk Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
PR E T % Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
A i 564 564 564 564 564 564 564 564 564 564 564 564 564 564
R? 0.696 0.695 0.694 0.704 0.696 0.725 0.694 0.691 0.697 0.690 0.693 0.695 0.699 0.690

Note: * % ZIefuie F4]% BELAZRIREF TSI F 52788 ESG A fcfof A FHRVLGOBF > RFE A S EPSM i) 12 g8 727 8F227
i %% Yuaand Zheng (2020)3k B Ap B 4741 %8> p F#c? KA1 2 ESGA P AT M EF L 2 0 F R ETEGREL S 4 FTAHPF Z 2002 7] 2019 £ -
L TR EFREL 1% AT FREL 5% FATRHFREL 10% - T 53§ T Y BN -

3 42~ % ¢ F X (7(5 8 ESG & fic o T B
o % = T b
pye= 50 | e e e A e
Nt S 3 g P GREE GBS BBART 1 FRE Y EE ARHG L SR Fg ks AR
post_year; ,_; -0.079%** -0.077** -0.084*** -0.087** -0.073* -0.066** -0.058** -0.084*** -0.083*** -0,094*** -0,068*** -0.078** -0.068** -0.084***

[-3.01] [-279] [3.63] [2.69] [2.06] [-2.11] [-2.63] [3.64] [3.69] [451] [3.39] [-2.81] [2.83] [3.74]

ESG # # 0.002*** 0.001*** 0.001*** 0.001*** 0.001*** 0.001*** 0.001*** 0.001*** 0.001*** 0.001*** -0.000 0.001*** 0.001*** 0.000***

it—1
[8.43] [4.23] [1097] [758] [5.84] [7.34] [5.69] [6.11] [6.60] [9.19] [-0.34] [5.96] [4.10]  [4.44]
ESG 4 #c w1 0.002%*  0.002* 0.002%** 0002* 0002 0.002** 0.002** 0.002** 0.002*** 0.002*** 0.002* 0.002* 0.002* 0.002***
xpost_yeari [228] [1.91] [3.87] [191] [L37] [218] [223] [219] [647] [3.75] [203] [2.10] [L74] [4.32]

FAMMF 1 0.376%%% 0.384%%% 0391+ 0,395%%* (.388*%*% 0.449%%* 0.400%** 0.384%%* 0.385%** 0.400%** 0.420%** 0.389%** 0.369%** 0.399%**
555 [559] [5.37] [5.34] [4.93] [5.99] [5.36] [5.03] [5.10] [579] [5.25] [551] [5.46]  [5.23]

PAF S i -0.263%** -0.282%** -0, 255%** 0, 237%%* .0, 250%** -0,229%** -0, 258%** 0. 250%** -0, 248%** -0, 272*** -0, 270%** -0,262%** 0.209%** -0, 269***
[-4.81] [4.76] [-4.84] [450] [-4.80] [-3.75] [458] [4.62] [4.78] [5.21] [-474] [4.97] [477] [-4.47]
2P RN i 0.035%** (,038*** 0.036*** 0.041*** 0,043%** 0.044*** 0.037*** 0.037*** 0.036*** 0.036%** 0.044*** 0.034*** 0.037*** 0.042%**

[8.21] [9.00] [8.60] [10.30] [10.99] [11.49] [8.79] [9.64] [8.48]  [8.45] [12.18] [7.58]  [9.23]  [11.79]

b B i 0.054%%% 0.064%** 0.057%%*% 0.061%** 0.066%** 0.074%** 0.062*** 0.060%** 0.065%** 0.055%** 0.077*** 0.056%** 0.058*** 0.074%**
[432] [5.42] [558] [426] [485] [5.13] [5.94] [5.29] [6.18] [558] [6.88] [5.18] [4.58]  [6.43]

$HE @ g 6.050% 5310 6.024* 5260 4539 5191 7.176%* 6.597*  6.825% 6.755%* 4445  6.657% 7.373**  3.898
[1.94] [1.62] [1.93] [155] [1.36] [1.45] [2.24] [201] [203] [222] [1.27] [202] [232] [L.15]

P

i

T

[
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Bk AR IR (g -0.550%%% -0,553%%% .0.560%** -0,530%** -0.523%** -0, 593%** 0 5Ex** -0 571RR* -0, 544%** L0 5EQR** L) 5EORRK 0, 569X KK -0, 573FF -0, 539%**
[-13.76] [-13.56] [-13.76] [11.91] [-11.69] [-11.77] [-13.27] [-13.79] [-13.94] [-13.64] [-12.40] [-14.25] [-14.14] [-12.29]

FORAE Y -0.143*  -0.107  -0.130* -0.160** -0.148* -0.122  -0.098 -0.129* -0.108 -0.143* -0.092 -0.112  -0.092  -0.092
[-2.00] [-1.48] [1.76] [-2.16] [-1.91] [-1.62] [-1.34] [177] [1.34] [-207] [-1.14] [159] [127] [-1.22]

ERTAE A 0.003%%% 0.003%%* 0.003%** 0.003*** 0.002*%** 0.002%** 0.002%** 0.003*** 0.003*** 0.003*** 0.002** 0.003*** 0.003*** 0.002%**
[458] [3.66] [4.14] [412] [3.74] [2.90] [4.03] [3.89] [3.79] [4.27] [259] [4.40] [3.65] [3.17]

A FEIE Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
AEXFH IR No No No No No No No No No No No No No No
PR E T % Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
A 566 566 566 566 566 566 566 566 566 566 566 566 566 566
R? 0.441 0.424 0.437 0.442 0.426 0.447 0.429 0.437 0.438 0.437 0.408 0.438 0.429 0.417

o

Note: * % R Rerie jffl* BEL A2 RIFH T8I R XL EH ESG A ficfrt TRV GO F > RRASEPSM ey N2 g Fadsfz e ¥ %
% Yuaand Zheng (2020)3% % AP B 4741 % dc 0 f F#c® LR 2 ESGHA P ABERITEWH F 2 L RWTAFEL RS 4 THD T Z 2002 1] 2019 & o *Hk
ATREREL 1% YA TR FREL 5% ¥4 TR FREL 10% - T 58 530 JE8N o
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1981-2020 TEJ
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% W PUEX LRARARK Y tERGE S A 1094-2020 1?‘\@:;'5
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Fhjor it F FER Y Eo
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FAIP S
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WA x YtEp FaRPEL S 1998-2020 TEJ
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(rein) oo
ORI F FUE I UE A BB p R
(In_grand_total)

B X AMF RG-S Al S ERAR
T LARR P, S EFA B AR A I
(Inpca) FOX A BB DB L A AT

B~ p AR
<55 RATA () i‘ﬁ%tﬁ% ‘Q%‘:i%’iifiﬁﬁ&ﬁ?ii/iﬁifiﬁﬁ
(Ln_BD) E SEENER G & S
;2 FULER LRS- AB/StERG - L ik A 5o
(Death) 1994-20 20
% g $E QM B BT L ERG S A FrE
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£ % FUEX AT G AR/ LERG S L
(WH)
=¥ FUEX L REG A B/ tERG - A
(WL)
%R > EF FUEXXFA S E2ERE/StE S B
(#)(BAD) SRS
EQ - i Fteax U2 s Ry teE s B
(#)(BHD) SRS S
5B 5| g & (P tE& s 480Kk - % t-1 &5 B4
(#2)(BD_Change) 2 i)/ (t-1)# 5 B 4p 4 Bphdk
o AR D2 BT AP R 1998-2020 TEJ
(Size)
M A s W HRIRTA 1998-2020 TEJ
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ERAAEEBS P S tEERAAREK/SLLEE K AG  1998-2020 RS I
(AEndLoss) A -1
iR RRERE P FtEEAAARE/F L E &4 A 1998-2020 X R
x PRax -1
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(DR) 3T 0D SR 2 R R i

R Fef - & . ]
(NCSKEW) AFNTE BMIER TR G BLHE 2002-2020  Compustat
i S SLed ERNPE Bpirc#E B Down e F e e Up s ke
(buvol) ERFLp Rt

AEEFFEREK

ESG & » #& ESfofg’J—-/v\d}_ﬂ}” JQIEI’B RN 3@’7;}@%%\‘\4‘_{_5
(CSR_score) ‘f”~ PipiL o Tfpe s ESG LR A e o

BRAMAEF ELEK

5 %53 PR AR E TR(11%) ~ F R (12%) ~ B £1FT(11%) 0
(Environmental) dvHEA Hi o

Wk FEEERCHHE RS KT RS A -

(Resourceuse)

F A FRAE A ABAEY RS F T REDER -

(Emissions)

B AIFT R R IR S Ao i 4 o

(Environmental

innovation)

AEBAHAEFESK

g BU A1 IETRE(16%) ~ 4 148 F (4.5%) ~ ALE B %(8%)fr

(Social) % 2 PRAE(T%) e4e fgzﬂ\ e o

2P eE H G E TR (19%) ~ R AR E (T%)foik- WAt 4 (4.5%) 2002-2020  Datastream
(Governance) dvHEA #i o

1 RS FELSTBEAIRERE X 21 THE N E afF i~
(Workforce) e T2 TERA S 6 ) it o

FIAEE FREEEE AR -

(Human rights)

AL E B TR BE O P H AR S G 4K DR o

(Community)

Z 2 PRI% e :\?ié_%?é_%*frﬁ#?h?ﬂﬁw%—”’f;i:)-%frﬂ? b
(Product PRIF T 4 o

responsibility)

B LR N RS R U RIE s

(Management)

R B RO T EHEFRL R

(Shareholders)

N T BTz B ESG A A EFIAR ALY chig 4 o

(CSR strategy)

iRk

TR FtEasStl)EaTmr ol b sz Bagf

(Diffturn)

FEPE LD DEFLEE REP I T IDE o

(Ret)

FARPERE L NP R UEE AR R F o

(Sigma)

Iy (kp Yz g -:ffr‘ff, 3 BB %)/? A I o 2002-2020  Compustat

(CASH_SURPLUS)
paRpE AR L
(Sigma)

AL 47 3R

(EXRET)

APELERY PEPFEEL -
SF PARE A G AR L R G EARPY -
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B B NS EEHEG B o

(Mb)

AT 5 APREDLFEUATE -

(Lev)

TR 2P BT A 5

(Roa)

KN DR P B Rk o

(Firmsize)

FapE A4+ Dechowetal (1995) ¢h= A%t & 2 %3
(Abacc) i+ Jones model 5% £ % %18 o

R R LEESE F27 % GDR P EESHEL 1 B0 %
(XLIST) 0-

B A FE AL A W G = L I LN

(Control)

FoRirfE o DF Y GO R B o

(SOE)

ORI 4 2P FEF IR LT -

(Div)
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e S~ b T AF AL b2 Ap B R ez AP B TR i

1) ) ©) (4) (%) (6) U] @) (9) (10) (11 (12) (13)
ESG 4 #z it 1

green_firmi1 0.1815* 1

post_yeari;.1 0.2488* 0.1900* 1

EFR B 0.5549* 0.0347 0.0421 1

FTAFMPEF i 0.1751* -0.1726* -0.0923* 0.5138* 1

AT i1 -0.0561 -0.0322 0.0204 -0.0003 0.0229 1

2 F AR i 0.3084* -0.0538 0.0525 0.5685* 0.6464* -0.0636 1

PAER -0.1404 -0.1903* -0.0459 -0.1001 -0.1265 -0.2119* -0.1434* 1

e SR e AT 0.4036* 0.1476* 0.0483 0.4034* 0.1781* 0.2116* 0.1026* -0.1383 1

O ER B 0.0619 -0.2984* -0.1280* 0.2915* 0.5698* 0.0311 0.5487* 0.0682 -0.1054* 1

BRI A FR 1 -0.1831* -0.1528* -0.0477 -0.2403* 0.1683* 0.074 0.1086* 0.0261 -0.0321 0.3044* 1

FORHF W -0.0965 0.1846* 0.0458 -0.2290* -0.0237 -0.1401* 0.1752* -0.1372 -0.0489 -0.0733 0.3897* 1

ORI & A i 0.0894 -0.4085* -0.0334 0.3695* 0.6035* -0.057 0.5116* -0.011 -0.0058 0.6254* 0.1425* -0.0597 1

Note: »# 5 2002 # 3 2020 & 2% 3 o & ehg ,i7i§ ‘E‘ E4p B F1F 4p B ik Bicoe*L > ESG 4 #c i Datastream ?fﬁ-’i& ¥ ESG 54 A #c N4 S%Li B
FoRE -
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W 6~ TR b 'k 27 ESG A Hodp B R B2 AR B ik

Tﬁi&. xﬁ it
ESG % & » ¥ i
B

ﬁig t-1

DI
W ”g ELANTRY
RS
T AIFT i
I IFRB im
FI1IEE in
AT M o0
5 RIE
B IEARE
EAEE i

e S P

()
1

-0.080%**
-0.089%**
-0.055%*
-0.067**
-0.058%**
-0.036
-0.034
-0.057**
-0.067**
-0.022

-0.050*

@

1
0.877***
0.937***
0.754%**
0.863***
0.845%**
0.614***
0.859%***
0.767***
0.795%**
0.742%%*
0.659%**
0.393%:#*

0.796%**

3

1
0.808***
0.525%**
0.865%**
0.885%**
0.789%**
0.772%**
0.696***
0.642%**
0.659%**
0.419%**
0.271%%*

0.733%%*

4)

1
0.571%**
0.844%**
0.824%**
0.497***
0.883***
0.850%***
0.844%**
0.775%%*
0.471%%*
0.253%:%*

0.784%**

®)

1
0.541%**
0.492%**
0.392%**
0.559***
0.430%***
0.511%***
0.439%**
0.960%**
0.610%**

0.556%**

(©)

1
0.843***
0.480%***
0.834%**
0.683***
0.693%**
0.646%**
0.426%**
0.292%:%*

0.762%**

@)

1
0.515%**
0.805%**
0.698***
0.666%**
0.653%**
0.374%%*
0.259%**

0.758%**

®)

1
0.434%**
0.465%**
0.373%**
0.436%**
0.338%**
0.191%**

0.451%**

©

1
0.655%**
0.690%**
0.629%**
0.450%**
0.279%**

0.777%%*

(10)

1
0.643%**
0.542%%*
0.355%**
0.151%%*

0.640%**

an

1
0.547%%*
0.432%%*
0.242%%*

0.632%%*

(12)

1
0.354%%*
0.195%%*

0.634%**

(13)

1
0.422%%*

0.407%**

(14

1

0.236%**

15)

1

Notes.: *** - **

gl A EF] 1% 5% 2 10% 2 & ik -
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'ﬁ&-7 ~

Thomson Reuters EIKON  #ic B <5f ) 8 £

o e 4% A A i €
iv R I 20 11%
5 F Rz 22 12%
EBEIAT 19 11%
1 FRE 29 16%
. ¥ F 8 4.50%
4ig = P 0
Ak T B TR 14 8%
Z % PR AR 12 7%
BT 34 19%
ARSIPEE . | LA E 12 7%
Ao A 8 4.50%
K N CSR _score 178 100%

Note: *'4xfEf 7 2B 10 BaEW 23 Ba wanimp i€ W 2 ESG B Ao
(7 #L &k JR: Thomson Reuters ESG Scores 2017)
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