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Summary

Even in Japan, interest in ESG investment has risen year by year, and the investment scale continues
to expand. However, there is still a big gap with Western countries. One of the reasons is that compared to the
preceding countries with ESG investment, the accumulation and organization of information concerning the
following are inadequate: how response to environmental issues (E) and corporate performance are related, or
how does response to environmental issues affect the performance of the enterprise in connection with non-
financial information of the other two factors (social issues (S) and corporate governance (G)). Therefore, taking
into account the qualitative discussion at the "Study Group on Environmental Information and Corporate Value",
by quantitatively and multilaterally analyzing the above-mentioned relationships for Japanese companies and
accumulating empirical research to accumulate the helpful knowledge on investment decision etc., it is required
to promote autonomous efforts for investors' investment in ESG investment.

Based on the above background, we aim to clarify (1) the correlation between the performance and
value of the enterprise and each factor of ESG, (2) mutual quantitative relationship including the strength of the
relationship of each element or complementarity and substitution. Therefore, we conducted a research consisting
of the following two parts: “Analysis of ESG score based on corporate reputation” and “Analysis of managers’
attributes”.

In “4-1 Analysis of ESG score based on corporate reputation”, we analyze the relationship the ESG
factors and corporate values and corporate behavior using reputation-based ESG scores calculated based on
corporate information obtained from media, stakeholders, and other third parties.

In chapter 1, as an introduction to themes using corporate reputation-based ESG scores, we have
outlined the background, definition, and methodology of sustainable investment using ESG factors as a basis for
investee decisions, and the relationship between ESG and CSR. Given the growing emphasis on non-financial
information in investor portfolio selection and management, we have described the need for ESG-related
information, as well as corporate IR-based and corporate reputation-based ESG scores. In addition, we outlined
the data collected by RepRisk ESG Business Intelligence based on the company reputation used in this analysis,
their definitions, and scoring methods.

In Chapter 2, with the aim of exploring an effective approach to ESG, we analyzed the characteristics
and relationships of each ESG factor and the relationship between ESG initiatives and financial performance
using ESG scores based on corporate reputation.

First, in order to understand the characteristics and relationships of each ESG factor, we performed
principal component analysis using each RRI value, and adopted the first and second principal components from
the cumulative contribution ratio. Also, based on the relationship between each principal component and the
numerical value of each item of ESG, the axis of the first principal component was set as the “total ESG risk
axis” and the axis of the second principal component was set as the “G risk axis (ES approach axis)”. Since ES
is a concept similar to CSR, it can be interpreted from the result of the second principal component that there is
a trade-off between the risk reduction of CSR activities and the increase in G risks.

Subsequently, multiple regression analysis was used to verify the hypothesis that "the higher the ESG
total risk and G risk, the lower the financial performance," based on the results of the principal component
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analysis. As a result of the regression analysis, the total ESG risk and the ROA showed a significant negative
relationship, which means that the ROA, that is, the financial performance declines as the ESG risk increases. G-
risk (the axis of ESG initiatives) and ROA also showed a significant negative relationship. From this, it can be
interpreted that a company that is active in CSR without corporate governance functioning has poor financial
performance. The above suggests that firms who manage management decisions and conduct appropriate CSR
activities can prevent financial performance from deteriorating.

In chapter 3, the purpose is to clarify the process of disclosing information on how to effectively show
the results of ESG activities to investors, and to clarify the motivation of ESG activities of companies. We
analyzed the impact of investors' assessment of ESG risk on the decision-making of companies to disclose ESG
information. As variables that indicate an investor's assessment of ESG risk, we used the correlation coefficient
between the stock price and trading volume and the ESG score.

Analysis shows that companies with a higher correlation between stock prices and ESG risks tend to
be more reluctant to disclose information, and conversely, a higher correlation between liquidity and ESG risk
tends to disclose information on ESG risks. In addition, companies with higher management efficiency, more
cash holdings, and companies in countries where stakeholders are protected by Civil law are more willing to
disclose. Despite controlling for these factors, the disclosure of negative information about ESG for a company
was still shown to be affected by the stock market's assessment of stock prices and equity liquidity. On the other
hand, whether the investor's reputation in the stock market encourages companies to disclose information or
whether the intentional non-disclosure of ESG risk information has had a large impact on the stock market will
be a future analysis question.

In Chapter 4, we analyzed the following relationships between corporate tax payments and indicators
related to sustainable investment for companies in 36 OECD member countries, including Japan, separately for
companies in Japan and other countries: "(1) Relationship between corporate tax payment and risk index RRI
related to environment, social contribution and governance" and (2) Relationship between corporate tax payment
and RRI and shareholders' equity. Regarding (1), there was no statistically significant level of relationship for
Japanese companies, and for 35 other OECD countries, there was a significant level of negative relationship
between corporate tax payments and RRI.

These results suggest that in countries and regions where sustainable investment is widespread,
companies tend not to save taxes and consider paying corporate taxes as part of their social contribution. On the
other hand, for Japanese companies, the relationship between corporate tax payments and RRI could not be
obtained because corporate tax payments have low relevance to corporate CSR activities and the assessment of
investors' decisions on sustainable investment.

In addition, we adopted shareholders' equity as a measure of shareholders' interests and analyzed the
relationship between shareholders' equity and RRI and corporate tax payments. As a result, there was a
statistically significant relationship between lower RRI and lower corporate tax payments and higher
shareholders' equity. This result supports the theory that Japanese companies do all their business to increase the
interests of shareholders.

In "4-2 Analysis of managers’ attributes", we focused on the influence of manager’s attributes, such as
management experience, tenure, age, and gender, on corporate strategy and behavior decisions, based on upper
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echelon theory. Using a larger sample including small and medium-sized businesses, which were rarely targeted
in the past, we analyzed the managers’ attributes of Japanese companies, such as their personalities and abilities,
and examined their relationships with corporate behavior. We examined how the relationship changes with
company characteristics.

First, based on 25 manager attributes, nine manager attribute factors were obtained by the factor
analysis method. Next, we examined whether these factors affect the Asset Turnover (ATO) as a company's
performance, financial leverage and short-term debt as a financial strategy, and the strength of R & D as a
company's innovation using regression analysis. In addition, based on the theory of managerial discretion, we
analyze how the influence of attribute factors changes depending on factors such as company size, age, past sales
growth rate and capital structure, etc. at the company organization level.

The results of the regression analysis can be summarized as follows. First, regarding the impact of
management's attribute factors on corporate behavior, it is thought that the characteristics that excel in the factors
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of "sociability," "execution," and "decision-making and foresight" tend to improve corporate performance. In
addition, the "decision-making and foresight" factor also plays an important role. The remaining six factors each
influence corporate strategy. Regarding financial strategy, while factors of “seriousness and solidity” tend to
avoid financial risks during the term and reduce both financial leverage and short-term debt ratio, factors of
“planning skills / technology” are financial leverage. And the long-term debt tends to increase. The factor of
"human affection" showed the same result as the factor of "planning skills / technology". In terms of R & D
strength, both "seriousness and solidness" and "planning skills / technology" tended to promote R & D.

As aresult of managerial discretion, we can see that midsize companies are more affected by ROA and
financial strategy. Since R & D activities are often conducted by large companies, large companies are more
affected by R & D intensity. And the result that the young company was influenced by the personal attribute of
the manager and had a strong influence was obtained.

Looking at past sales growth rates, companies with intermediate growth rates may be more affected.
However, from the viewpoint of the strength of influence, it is considered that a significant attribute factor has a
stronger relationship when the growth rate is the lowest or the highest level. If the past growth rate is high, the
trust in the management increases. Therefore, it is considered that the personal attributes of the manager are more
strongly exhibited. In addition, if the past growth rate is the lowest, it is suggested that managerial discretion will
increase because of trial and error to overcome the long-term slump in business performance.

Finally, from the viewpoint of capital structure, the categories with more significant attribute factors
have different results. It is theorized that when a manager has ownership of a company, the higher the capital
ratio, the higher the manager's discretion. Although there is no information on the investment ratio of the manager
himself in the data this time, judging from the magnitude of the coefficient, the relationship between the corporate
behavior and the attribute factor of the manager in the company whose capital ratio category is at the intermediate

level was the strongest.
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BTHY ., ZTOHWER L 725 DA ESG Th 5, Global Sustainable Investment Alliance (GSIA)7AY 2012
FE XV IREETARL TWDHEEE [Global Sustainable Investment Review]  (GSIA, 2912 « 2014 - 2016 -
2018) 12k D&, BATFTTINEEE TR— b7+ UADEBRL~ R TA L MTEBWT, BRE - 4% -
HNT o ADERN (BSG 77 7 4 —) ZBELILERET 7n—F | LELRST 0D, EICHAEN
IZRBNTEN ESG HEEEVWILHEF AT T I AEELFAFZE LTHEAL W AEBIZZZICH D
LEZXD,

FoWmEE T, BEHET 5 EHMLBEE (Responsible Investing) & 5 WIS EMLHEE (Socially
Responsible Investing: SRI) & g 12 X3 @GS AT F 7 AEE L LTERTDHE LTS,
IO DRHHEZBOED 2O —D1Z, 2006 FFIa27 ¢ - T HUEEFERE (4K) MNEE L

[FEHE A (Principles for Responsible Investment: PRI) | (PRI, 2016) 23 223, PRIWZEB W TH I
GEARE DT IR OB G W 2, BREERME~DO %t (Environment) | £ B O B2 2% <0 Hi ik
HEE~OEBRZR EDOHSRIBE~O XS (Social) . 71— SUABIZ GG U 72 f B Al o/ fm Bl e &
DRY —e oz m¥ERIE (Governance) DK D RIFMBHEMREBZER T L&) L3N TWnH I L&
NH, BEEED D WITHSNEEEE L AT P 7 A EEITIFIERE S Bbhd, L, — /5T

(=) BEREIT Madgl) CES9%F, KEZHB L THEZ2 B T2 2L HEMNTHLDITHL
T, AT F T AEEITESG ICHHEE TE TV A RES~OREIIEMN2EEMERN LY 27 0
RIBIZ DD D & WV TEROFE R & RERDE 2 HIZESI< bDLEESNTWD, DFE D, FiENZE
RT 4T =B nOBLRIZE T, (fBaW) BEEE LV AT FI7AEE LI1TH01TTE
RHNETHD,

UEZFICEEZMUOERIINSDEDTH LN, BEEZZTDHEEIIONWTERDLE, B AT TFT
Nl b (FEE) BTG ORELRIX ESG & CSR D BEfRIZiE T 5, CSR (Corporate Social Responsibility,
WEOHSHEM) 28, B%. BKE, WER, WolE, filltar e, B¥EZIY &SI E A
FRRE (AT =R NE—) DODOEEEGLZODOETHDDIZK L, ESG T AT T 7 1
BIZBWTHEREHWME S R D DR - £ - IAFT U RICETOEESCEREIET, 22Tl
B L2V O CSRIZEEMOBR T ESG IFEEMUMOR A TEEDHZMEEZ ATV DIRTH D,
FICHEARIZ@Y | Y AT FTAHFREICE T, ERITEEOMIER L& U R 7R E W 5 Ak
DG HIW A D ESG ~OW Y MAE R D Z & TTV, 3L ESG [T 2IEBICHEHIC L - T
BEZNOOBEMELTRICT D, DEV ., WHICL > THRATF 7 RER ESG BT 2 B0
E, TOERLHEROEY) THNE, 747/ E—=TEHRVWEF XD,
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GSIA IO HEZE 12012 Global Sustainable Investment Review| (GSIA, 2012) (ZRBW T, AT
FTNEEN T FAESEFNZ LT D 7T DI pFETEDH E LTINS,

OHT 4 TIHHhEY A 7 V—=>2" (NEGATIVE/EXCLUSIONARY SCREENING) : ¥ ESG %&
HIZHESONWT, HEEIZ X —RELDINVITEDOEEFE 7 7o ROBR— 74 UL BHERT 5
F ik

QERYT A TIRA KA+ FAAZ Y —=22 (POSITIVE/BEST-IN-CLASS SCREENING) : ¥
RE¥EH LT ESG ICHT IR EZE T TCWHEIZ X —, RE¥ELIWVT TV 27 b~DH
&,

@HFICHESL A7 U —=27 (NORM-BASED SCREENING) : OECD, ILO, [E# K6 =%k 7/ Y
LD E VR RICET A EBEHESICESERELEZ AT Y —=0 7 L, RIREREICH - oW E3E
ZHEBR T 5 ik,

@ESG ##A (ESGINTEGRATION) : &~ % — ¥ — I L D WMHE I ESG 7 7 7 X — Z (KRN -
BRI B T T ik,

OV ATFE YT 4T —~<HE (SUSTAINABILITY THEMED INVESTING) : A7 F & U 7 ¢ |4
BLIZT —=REE~DEE W21E, 7 )= AF =Y =T 7 )nd—, FiEmke
TRIRHETRE),

®A 7 Maa=F %% (IMPACT/COMMUNITY INVESTING) : t:2 (S) 721388 (E)
M ORI B Z R > o &, = AT TWARWEARLT I 2 =7 ¢ (Hugfh)
IR L7 RE e, RS BE~OBEROZOOMEOEERENEEIND,

ODa—FRr—brxm P =Y A b EET 27 3 (CORPORATE ENGAGEMENT AND
SHAREHOLDER ACTION) : ¥ OITENCX U CREFEMEROBERHIC LV EBEEL 5252 L, BE
MERICIE, B a—RL— b =V A0 b (BRSSO ERR RS L Oxtah) . HRE
RO 5V TR, AR ESG H A KT A AN HSW T3 IETHE 2 & e,

HROICED E, ZNHDOHED I LR TT 4 T A7 ) —=2 2 KW T ESG HAICLD
BEEN L, ZOFREFIFBRICH AT T 7 AEESLESG BN EX L TWNDH I —1 v/ 3T A U 1 Ofn
ERBLZbOTHDLN, I—a v/ XTIHBEY AT F 7 EE ESG O E #%-C 5L D g (L A3 D
HBNTEY, ESGHAEFTAN T =T 2L L22H 5 (GSIA2018), £ L C, 2O LI RH AT+
NG R E FIEORESL R O b &2 5, WEMR AR — b7 4 U A OBIRL~ 1P A~ O
DERICERT 2 RELOFEHRE LT, WROMBEHRLY 2—FKR L — M HNF AL CSR, VAV E
O LX) RIEMBHE RO T =4 bR FEE > TV 5D (Kélbel,J. F., 2017, Wei, J., 2017, Ocean Tomo, 2015) ,

TG OB LTH AT F 7GR ESG I 2 M BB RIZ. KFOLMIBEHRYY—b 24
HEICL> THESNEBEICESEZ2aT7 ) v 7 a3n, Rt snTns, £ 1IC206%
AT, INHIEFRICLHLHEY | REICKT H2EME~DEZEC, ARG HR & Vo 72 BFD IR (Investor
Relations) {EBDIEH &2 X — R |2 L7= ESG A7 Th b, EFEEDHIZH - Bloomberg @ ESG /R
Z2aT7 bRENY V=T 2L ESGIZHETHERELEICAaTZH L TWD,

M E DD, BEIR N—ADESG A a7 OA, BENAR L TWiew ESG BEE#H O A =
TV TIEARARERETHD, ESGAAT TYAFTALRDEREAM LN —AbE 2 bN572
D, ARICA AT REHEINTWEHETHIEL LGS T D MBS EHE L,

19



F1 D ESG AT OH

4 EEOHME MR ST 75 5%
Hy-oa—UX-
e HHRDEZE% ESG T .
YRTFE)T4- B L. E g 10%% R 2500 TECEMEFEAML. H
D N YR (0]
AVTYIIR EFIRER

HAAATHER
(DJSD)

CDP (CDP =i{x HROLEDKIRE SARZ (L 5000 £t
ZEE). CDP K. . K. ZADFIEE 7K (% 1000 #t

EXRICEMEZEML. B

EEER

CDP %) 15 214 800 4 *

. . HHRDEZE% ESG T
MSCt 7a=n AL, AAA~CCC TEOLARBHREZRART

S N ~ i .L\ﬁ“ﬁ Bl N ~

LY RTFFEYT FEEETELR 1600 £ .

YT oSt BB pEEEs | T SRR EEEMA
L ATIIRX

RAATEHERR

e XOYNSER BT,
ESG |—f83 A1t R % TEDNFHIERE

FTSE 4Good A BRER-EMR-FEEA
EETOEEBME | R 2400 7
FyhRY—Z = NGO THRSh 3758
WELT- i o
ZESTHM

HET) BAEA & (2017)

KL, AT ATEOY— RA=T 4 oo EEGREERICHEH SN (LE2T
—3ay) XR=ZADOESGAaT biEEIN TS, ZTUHIZATHEFICIVER =2 —A Y —2
226 ESG ICHAT HEREMH LA T Y 7 %2175 2006, ESG IZHT21FMA AL Ty
BESL, XHT 4 TRIEREZIEARICL TODIBEDESG AT LEHMNAETH S,

SRR, ZOFH (LE2F—33y) R—ZADESG 2 a7 &AW T, EEMEE OGS, &
EDITERBIZOWT O 21T 9,

2l AT — & OBE

AWFZETlX, FPHI_N—AZ?D ESG A2 7 & LT, RepRisk AG # (ARHLFT7EM - AA A« Fa—V v
t, https://www.reprisk.com/) 23 g9 %7 — & ~X— 2 RepRisk ESG Business Intelligence (Z{{$k S 4172
2 f%H ESG A =27 RRI, RRR & W 7z,

2.1 RepRisk ESG Business Intelligence D#fE

RepRisk ESG Business Intelligence (%, 5o 35 - 3F BIGZER 12 o ESG U 2 7 IZEA L T,
2007 4 1 A D ORERINT =2 2k LT o, RS TULDAT 4T AT =7 HKNF—, D
Lo — FR=F 4 Do fGleT =2 2EHE 7 v — 3 La )7 b 10 OJFEANCHE-S< 28 @ ESG [
Bi& 58 DESG hE v 7wy B L, ESG U A7 ZHREL TV D, HLWI R ATk

20



ENVIRONMENT GOVERNANCE

Environmental Footprint Corporate Governance

Human rights abuses, corporate complicity Forced labor

Impacts on communities Child labor

Local participation issues Freedom of iation and collective

Social discrimination Discrimination in employment

Occupational health and safety issues

Poor employment conditions

Cross-cutting Issues

Controversial products and services
Products (health and environmental issues)
Violation of international standards
Violation of national legislation

Supply chain issues

%] 1 RepRisk ® 28 @ ESG [

HFT) RepRisk AKX Y =7 %A k

Alcohol Animal transportation

Agricultural commodity speculation

Abusive/lllegal fishing.

Ashestos. Automatic and semi-automatic weapons Biological weapons

B

Conflict minerals

Chemical weapons Cluster munitions. Coal-fired power plants

pleted uranium munif

Coral reefs Cyberattack Deep sea drilling

Diamonds Drones Forest burning

Fracking Fur and exotic animals skin Gambling Gender inequality

Genetically modified organisms (GMOs) Genocide/Ethnic cleansing High conservation value forests Human trafficking

Hydropower (dams) Illegal logging Indigenous people Involuntary resettlement

Land mines Marijuana/Cannabis Migrant labor

Land grabbing

Monocultures Moun Negligence Nuclear power

it p removal mi

Nuclear weapons Offshore drilling 0il sands Palm oi

=
a
E
o
=
S

Predatory lending Privacy violations

Plastics

Parnography

a
B
S
5} S
il
-
n
£

Protected areas Rare earths Sea-bed mi

Tax havens

g
=

Security services

Water scarcity

=
a
T
H
[
2
&
w
3
2
@
8
£
5
R
w
g
g
3
o
=

2 RepRisk ® 58 ® ESG hE > 7

HFT) RepRisk AKX Y =7 %A |

SRAETHEICHIE, DR dh, FEOBEECT —2REHIN TS, K
D5 ESGRIE, M2IZESG hE v 7 2T,

1 |2 RepRisk 23%f 52

21



2.2 ESG X227 : RRI & RRR

RepRisk 23 H H3" % ESG A =2 7% RRI (RepRisk Index) & RRR (RepRisk Rating) ® 2 FEEHTH Y |
ETNENUTOL D IZERSIN TN D,

(1) RRI (RepRisk Index)

RRI (RepRisk Index) %, ESG BIED L 27— a3 v U A ZRICHTL2EENRETH D,
RRI (X, ESG OEICEE#ETH L EaT— a3 v U A7 EEEBICE - ERILTEMADOT L
Y XLT, KEMIZ, FEORELOEL VR AOEEME, &, EITFEITICEET 5 ESG B
F OGN Y 27 OYHEFHI 2 B ST 5 2 ERRIMICHZ5 U A7 OBHEZ B ET255DT
&5, RRIE, BB, fLE, BEIOT AT U 2AOBERTHREINTE D, FEFE O RRI ~D R
%, ESG EICBET 2V A7 4 T v hOFIZESN TN D,

RRI [ZAT 4 TRAT =7 RNV E =TT 20D ESG BEY X7 ZFBEOBAED L~V KT
Current RRI & | i#% 2 M OKKMEET Peak RRINS 2D, LLFO X HIZU A7 OF EITIH T
TERENO0OND 100 DEETHZ BN 5,

® 025: KWy =R~

26-49 : HERED Y X7

® 50-59:@FmWU RS
® 60-74: FEFIZTEH NI R
® 75-100 : MEIZEHWY AT

(2) RRR (RepRisk Rating)

RRR (RepRisk Rating) 1%, R¥D > F~—7 L ESG HA{eEr B L L, ¥ ESG B#ED
U A7 %% (Peak RRI THIEESND) LEBLOR I/ X —TLOM¥D ) A7 B2 DY
LOTHD, BAERMICIIMEEDOMRZED Peak RRI Z [FH UE B 5 W id & 7 ¥ —OREM O FHIE & g
L3DEIIZAAA (KWWY 2 27) 26D CGEFIZEWY 7)) @ 10 B THRAT T 21T 9,

RepRisk Rating

Low Medium High

Very high
ESG Risk Exposure ESG Risk Exposure ESG Risk Exposure

ESG Risk Exposure

3 RRR DAL

HFT) RepRisk AKX Y =7 %A k
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H2E ESG R aTIZBIT A B ER DT & AEME & DR

F1HT HEA

T ZHHE, REITHSN OO EERERTOW SIS A, BEDOF AT F U T 1 (Corporate
Sustainability) ~O Y fHLA23 A F A TG HEERE OMEDO L DI DDOdb D, FFIT 2006 4F
D [E# > PRI (Principles for Responsible Investment, R EFH]) TIXHEEHWIZESG 777 ¥ —%
BETANELOZEPRHY . 2012 FFIZEEDHESR L7z SDGs T AFER 22880 b [E L ik 72 1 /e
SAREDOY AT FE VT 4 ICEET 2HSEA~ORY HAOEEENTRHT I TV D,

U bEodEsNns, FEFOMSMELERET S PRI EZHZL ) HDHEETEHTHY . BEOHEHR
BA~OIDY A ZTEET D SDGs FERDT2DDA 2T 4T RN IDEINTWVWDEDNRY AT F
TNAEETHY, ZOEEHMOME L 725 DOBREED ESG ~OMVHATH D, VAT T 7 AEE
ZFEMT D BEF 0, Fift rTRE 2R kG 238 A U ESG B # 2 B3 2338 Lkt TR0, &<
BEOEVRAET N EREHEOH D FITRAMREANELZ 5TV D,

ZDOEIITAEEIILELE ST SDGS [ FRERES X AT ¥ ALY 9508, —HTHRELLTHNIC
SDGs (ZHU Y #lie R E 2MZHOW TR, 8EMNED, B 770y nbt— (EEFREFE) L LTTIE
SDGs ~D Y MHH B EFEME DM EIZ27n 63, &2 LAMBIIZIZ~A T RIT@H< Lo Bt
oI, ERITHEBIREEGH D EE XD, EROKEEM DR 7 #(Friedman, 1970)1XE2E 0
MBR7r—~r2%mEL, BMEOHEERKRILT HONRHENTH D, MBI, AT —7FLHE
— P36 (Freeman and McVea, 200 )IZ#E E721F CTidZe <, #HE, HEE, 23a2=7 1., b5 W HHEKEH
EED, AOINEHMEE RAKRICIMZ T, B, fha Ll N2 (BSG) ZELE L 722 b At iifl &
BRI THRETHD EEELEZ, £72. SDGs X ESG £ Y LLH2» 5/EF TiX CSR (Corporate Social
Responsibility, E¥OFSET) ([CBET 2IHENTHON TE 2, CSR OIFEHI OV TR & (L%
RO EEOMBBUCK S BEFHE L GRS TE 7, LML AT T 7 AEEIZEIT 5 ESG
EWVWIOIRENRMb o7 Z LT, BRENFRNICESZRELZ VAR EZAEATED T2 72OICHY Mt
REBLOEVWIERAEVBESOZ Lo,

I OEMICEAL T, REOHESIE~OXIE EMB AT +—~v 0 2L DBERENR LRI T
W5, ESG ERH¥EDNRT ;—< ADBRIZOWNWTIL, TTREEDHEMEFLO LR TIRE Sz M8
FHEIDEONEE S D 2T, REOFILCHEM R AL LS RMICERZM LEE D) &
I 5 R —H —{F % Y (Ambec et al., 2013; Porter and Linde, 1995), Ziuix, [EREZHHNIIEZECEM
MR a A N2 6 LEDORREEZIRTNIE D] &9 5@ (Sternberg, 1997) & X3 T 5 H D Th
Al

CSR LAEH¥EDNT F—~  ATHOWTIE, BEfENIZE (Belu, etal,, 2013) TliE, 7 A U B EWNZ 4
& L7 KLD 7 —# & H W C B EMTA & CSR IHE) O BME A R R BIMRIC L o THEE L=, & DR,
CSR D ZEIZ X D REFMIGDOZEIZO N TOREERIFEN ST, WORREFRTBN SN, Zhix
GOEEINESOEIDERTHSD, L5022 ENTES, FBOBEEMIE (Jo, etal., 2012)
T, MU KLD 7 —#% ZHW\W T, [CSR ~DORIE & IR FEFEFERICED DO THL] LWV IHK
MAERMGELTZ, ZO/ME, REBAREOBREDOE BN THENERoTEN, BEZNOLDA A —
T T DOOIZ CSR~DBFHEEEZFHEL T\ D LSz, 22T BREEIX, ftNTO
REESOELEDR N> TELT, G BMEWI &2 EWRT 5, EU 28 2001 FI2EFK L7 CSR 1L,
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MEEPER R OBRREICOVWTOMBEE®RE, B EMICEAORE K OAT — 7 RV g— L ORBEGRME
HITHBANDZ L] THY, ESG DT D ES DEERAWVAES HHTWS, 20 b, BEENZE
(Jo, etal., 2012) DFFRIZ, GPMEWVIZE ES NEL<RD, EFVWMR LI LENTEL, ZDEHIT,
E-S-GMDOBAK, $1Z CSR & G OBMRMEN AT OB TIIME TIZRWE T2 5, b
NHOWTRIZ, 7 AV BENOEROHZ NI N— LT —F_X=2 NN TNEH-0, BRESCEMOD
ALRCERE N B2 DM OESCHIR E ORA TE T anZ EAMBESRE LTEITF LN,

PLEX Y| TESG ~DOH Y AT EEMPFEIZ ED X S e BE 2 50 L) fWvicx L, FEFEE
FE¥E IR R—RADTFT —HRX—2AD—DThbH T N— =TI L RS 7= ESG 5 8B RI5HE % H
WTC, REDOY AT T ¢ LAEEMERELEOBKRESIT Lz, RELT, &% 7 LreRnik
FERTIE, ESG AaT7 AHRERE, ThabbB LT 40 5 60 OEOHPE TIT A 27 @ W0IE &Rt
LE AN EE SN, ZHX, EXaT ., SAaT7, GAaT OEIOEKEHWESEETYH
FfECTHoT-, BARDBREDOHEEGEATEY VTNV ERNWERTIZ, E A 7250 TEAa 7O
REOHFICRS T, ZERBUCB VTR aTrNEWx gt m< RrEnngligsn, Zh
L REEICK T 2 R EBGLOB RS, 2 E ERASED, LWIHRBEESHNTHL, —FH T, —
EOE - HUIRSZ D ESG A a7 ZRWTIE, ®2EEZ E— 212X a7 O LRI EWAERENREIER TR
HRERD RO,

ST HEA 7 ESG ~OM W A H # BT HZ L2 B E L, fIFEEORR L O E1To 2
& BRI, RZEFH X — A ESG A 27 % W T ESG 8 L Y CSR D7 — & DR - BfR <, ESG
~OBY I EMBENRT —< 0 AL DFEURHEIZ O T EIT .,

F2E BERT—Z OBME Lo

2.1 BEHT—% OBME

AWFZEClX, JelZi#iBH L 7= RepRisk ESG Business Intelligence D423 = & D ESG U A 7 ZFEDOFRIET
& 5 RRI (RepRisk Risk Index) @9 &, 201444 A5 201943 HEToOMEO, Ao
W 13 O SEEE 18,761 40T —Z & A2, RRI OEFRRLEH HFEEICHO WIS 1 ECTHEAL W
Do Flo, MBNRT7+—~ 0 ZA2RTHIEL LT, HEEEOKREARFLEE (ROA) & M7z, ROA
XA CEARFIZEE (ROE) & L SN DA, BENREZED D ETHLEARLMAEARZ X
THLEFBZICSWEWS NS, SEITWEZ G LoREARICET 25 ROA 8 Lz,

2.2 ESG X a7 OEER DR L RO

F9 ESG A a7 IZH T D ESG OFERDFHECBREZHIET 572010, RO EiT>72, &
HriZHesrb, ESG3 DA ‘I L DT — 2 L LT, fEEDMEHED RRI A a TICKER O F LR E T
% Z & TESG =N E4 D RRI OFH rrie, rris, rrig Z# HHH L7z, S o070l EZ AW TERD ST AT 72
MERER2ITRT,

FRRGAHT T EDER S ETEERMT 2004, BREFLSEEZHWD, BEITRETGER
SONFREE COERDERAT L2000, ARNEE 2 TS ETEOIICH W, 1 By
WTIE, ZOBENRRKEWEEIZEESGARHEAIZCOWTY ZZNEWEMIRTX 5=, Zh % ESG
AV ARZENE Uiz, 52 ERDICONWTIE, E & ST7b 5 CSRIFENCRET DU 27 13KV 23, G
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F2  ERRT T O R

Principal components/correlation Number of abs = 17,274
Number of comp. = 3
Trace = 3
Fotatlon: (unrotated = principal) Eho = 1.0000
Component Eigenvalue Difference Propoartion Cumulative
Compl 1.175%43 215081 0.3931 0.3831
Comp2 .960352 100137 0.3201 0.7133
Comp3 .860215 . 0.2887 1.0000
Principal components (eigenvectors)
Variable Compl Comp2 Comp3 Unexplained
rrie 0.6425 =0 _.2830 =0.7121 0
rris 0.8372 =-0.3180 0.7018 0
rrig 0.4257 0.9045 0.0247 0

BT 25U A7 NEWN, DEDVE LS (5CSR) DY ARZIXTEGDY A7 EFEMN ML —REFT7DH
RIZHD LIRS D5 LN TEDH, ZOBRIE, BEEIZE (o, et al, 2012) DEEF~DA XA =TT
v T DIZHIZ CSRICIMFIEEZ L TWDH, DFE VHAEELWEERBERRIN TV RN E WD fFERE
¥RETH b0 EEZLND, Lo TCZolha G YU A7 (ES Hukildh) & L7,

2.3 BZED ESG R a7 LMBNRT +—~ v 2DBE&K

R DT OREREZZIT T, TESGHRAVAZERG VAN ERDIFE, EEMRENED D |
&V R ORRGEZ EEFHT TITo T, HIESE U CAEEDREEZRTHEIELZRE LRI
X7 B 7203 RS CIEREARFILEE ROA & V7o,

AWML TIE, AEEDOMEREIDROAZIRNTH X, H/3T7 A —Z ZERSHTIC L > THEET 5,

ROA; = By + By - pcl; + By " P2 + Beontror " Xi + &

ROA; : REEIDREARF|EHFE (ROA)
pcly,pe2; 5 1 Sy, 2 RSy
X;: 2y hue— LA

Bos Brs B2 Beontror /X7 A —H

g @ AR
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3 B R

B ROA (fc#& B HT4F)
Ry 47.33%%%
(ESGU % 7) (12.17)
0 RSy -109.9%**
(GY 2 7) (27.30)

Standard errors in parentheses: *** p<0.01, ** p<0.05, * p<0.1

BIRT 3,827 . (BTt A XD 20%) AN E L, 14,934 #E&2 St & LT D, FER
AR E LCHE T pel. B EMD p2 # VT WD, UL, FERDITH LT, KFoERL
DOREZDOERDYOMBEENRNNERLTND, T2 ha— /25 E LTI RE A ENER L
TWLBEZHIFEEGEEFTE - LER, LAV y U JHIF I — FEEX I —, REREY I—
EERZ I —%EDTND,

ERXEER LER, £3 00X RERBG LN, RERD L, ESG#HAEYU A7 & ROA ORfR
FEBICYA T ADEERLTWD, ZOZ &G, ESG Y A7 BN ERNIE ERDIFE, ROA DfET
OB AEENREDR TR ENbD, TIIFEEN ESGIZx L TRAEMICE Y flte & Z L &R
LTW5b,

G U A7 (ES Buflll) & ROA OBURIZAEIC~YA FADEAFZL TS, ZDOZENnH, GDVY
AT BEN, TROLREZEREOBRBREEEZENTHRLENR T RN & L ES UAZ BRIV,
T 72 H CSR BWREMAICITHON T WD Z &, 20 2 DO AN FRWVEZEIZIWE X7 +—~ o ZAVEW
EVIHFERNE LN, 2T BESREICBWCHENEZRF ST AlE LoD L, @Y7 CSR
EEN AT ZEBMHE R T+ —<v AL L TREDFREDORTEZS I LI 2RRn DT L& RLTWH
2o

F3E RS BROHE

ZOETIX, DML ESG ~OMY AL KT 52 L2 B E L, ATFEEORR & Ol 217
9 2 & EAHRIC,BEFFHAN— 2D ESG A2 7 %\ T ESG £ L CSR DT — ¥ OR5f# - BRI,
ESG ~DW Y A & M/ 7 p—~ o 2 & OBMRMEIC O W THOHT 21T - 72,

FP. FT ESG A2 7 IZH1T D ESG FEK ORELEMR A IIET 57212, LR OMRFED RRI A
ATICKEROFGEENTH 2 & THH L7 ESG ZNZ 1D RRI OFH rrie, rris, rrig & VN TERK Sy
IS EAT-T-, BREEERNLE 1 TR L8 2 TS EDICEA LR, 81 koo
W, ERARKEWIZE BESGR2EHAIZBWCY A BEEDLZ END, H 1 Efn otz TESG A Y A
JHh L. 2 ERDICOVTUIENKEVIEE ESOY RN TFRDLDIZH L, G DY AT IRE
Folz, ESIZOWTIE, CSRIZIEWIHE TH D720, 52 RS OFERENS CSRIFEN O U A7 KT
EGDOIVARZ ERIZMNL—FAT7ORRICHD LR, 62 Efnodsd G U A7 (ES B
i) & L7,
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BEWNT, ERD O OREND TESGHREV A7 KRG Y AN ENRDIFE, MENT +—< A
W ENRD] &V GO RGEE EERONT CTITo72, BEBIZIZWE 7 + —~ v A RTHRED
— DT D ROA, FEHALEIITHE | FRlo L H 2 Fplisr. =0 b e — VEEITIIN TR B o4
EVRRA L TV DB ATFEEEEMATR ST, LAV y Y EHRIX I —, EEXI— R
WA — FENAY I 2R L, BmorofEER, ESG #aY A2 & ROA IFAEIC~YA T AD
ez R LIZZEMNEB, ESG UAZ D EFIZHEW ROA DEVMBER T 3 —~ L AN TNRLHI L2 E
W95, GU A7 (BSG HU#ih) & ROA b AEIC~YA T AOERER LT, 2OZENH, GDY A
IREmWN, DEVREEREDERRELZMHANTHERLEA TN RN L L ES TR BE W, DFD
CSR MHEMIIZITONTWD Z &, TR O DHAMBRNEEITHBE 7 r—~ U ARRNES 2D,
PLENS, BENREICHETIBEEREZ Lo EH L, U7 CSRIFENZIT O 2 ERME T +
—2 VZADIETFTECZEIZORNE T EE2RB LTV,

S%OFEE LT, UTOREZET 5, ETHRFATIHEEORS () @ ROA & OEVUFSHT L2
fTo TR, ROA ERZHNEMET LI ETHE N7+ —~ L ADOEFR L ESG L D
REBETDH, £l RIEFENL ESG ~OR Y AT R LI T W= s —#
BE O TEORB ATV, b EESRED END ESG ~DO BV M) OKAEE R T S,

E5IC, BIFFETIIAEMEE L THE A7 —~ 2 ZADHRETHS ROA DHERVF->TN5D
M. ROERZDMODMEE R T 4 —~ o AFRIERREDEEN R RTIEE LR W olr 21T, &
FENRMEIZOW TR, BMHEE O X 5 ITEBEOMBIIESCEEE R EZ W T DEA (5 —#aignir) 12
XV AFEN R OREE T 72 BT RKOBEERDHITC, 2237 A MU » 7 EUFHTIZ L Y ESG
A a7 EEENFREOBMRO ST 2 st L T D, BIFEEORE IR X—AD BSG A a7 L 5FEED
EEFFHAR—AD ESG A a7 THM HEEZH—T 2 Z & T, WA 37 ORFECHERE & LLE AN FTREIZ 72
Al
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BFIE ESG BF#HBAROWREERN
F1E EA

BEOHEMEMT (CSR) ITHAMICER SN TEY . BARIZEBWTE 2015 4 OFE4FE 45 FUl
SMIERITEBOEAN (GPIF) (& X2 EHEBEERA] (PRI) ~DFEALICRFIND K H I, Environment (ER
5%) , Social(1:4%), Governance ({E#E1R) ~OFMEHIZ2ED $iA (ESG) ZHMHET HEE~DOEEN
HEHEZEDSOH D,

ESG ~OELOESOHERL L LT, BWETZR-E TR0 E RS izBENKE REE
EWolzFIELIELIEAZ T oD, AR—Y HMOEERFEF A XL 1997 FHE T T EET
WEZFHEEIE WL ERRBRE L, RHEBEEBONRE o7, 2013 FITIIN T TFT2 2D
TFTITHFEREEL 1000 4 2B 2 5E D M-, ZoFEME, S THEE ARSEH-0ICEE
AT TRERFE LI S, BER EEOLERBEREO S LR X MEELEH LKL &1
TEIEEEOT N AAREDOL S BHCHICIE S T,

COXIBRFEMEEHHE L CTHAFOMRIEN ESGIFEI~DOR Y A ZTERIL S, HEESCHREF
~OFFHOBGEICE O TE O TH LN, —F TEREEH XA 2 TREICHELZ 5252 X0,
BRI ELHE 2 D52 L3 HFICBEZOND, OETZOREOHSHRTHE T2 FERN
BAELESGE, BEFEOIIITREFROMHBELZ LD AI 2= —2a v E2ITNDIDEAS D DN,

BEFLEEDaAI 2= —TarE MBI LESEZIFEWNALTEE LT, (FHRARIXEZEZR&EE
R, BARTIEL 2003 12 EEANFEORRICET 2NEFS) ELRE, FEY X7 ORIC
B4 2 HIERG Ao S EEIC A L THED DN TE 7, S OIICIER,. MBHE®RZ T T2<, ESG
H#MEEATZIEMBEROBR RN EEOREFEICH 2 HEEMELEMIN 2255 (Dhaliwal et
al.(2011)), WEZE )OS O Il OHERF LTI AN ESG (BT AFENICHE Y gD —o L EX S
NDR, TN TIHEEEF~EENBR L@ ICERNMzb D L IZRS 720, ESG E#H O AR
B AN 220 &I L 7o R0, R OABMMNERIE Y ICHEE 2o Ll Lo 3¥1%, ESGIEEIZ Db
DICREBR AR 2D LIAREEL H D, IHBIOREEZ VNI ROICEERICH L TT
=T HPEVIEFERABRO T m A ZEMNIT 5 LT, ¥ED ESGIEE OB OIS 720
5EN)ONRAKEORO—D>TH 5,

HOHEEMEEHRE R LIZEVIERTHIIL, HWEART S Z LIZ o0 TITOEKR L 54
L2 THAH, L LEAOFFHIZOWTEWEREZ RENBLZLEICO2NTH, EIEEZED 5
TOILTRTAMLTLEIDEAI D, XHT 4 TREROARICONVWTEIREFEDaI o=/
—va ORI MRRH L T, BELMOKEROWMLLE VWoTca X FbEZDLND,
LMo T, TNENOREOHEZNESG )V AV & EOREERTDH0T, X074 772 EHRAR
WD 2 A MR ET 22 N TFREND, £ 2T, AR TIIEEF D ESG U A7 1Zxtd % il
D ESG EHRORDERIRTEIZ G ZH5HBIIONTHNET S, BEFXD ESG J A7 (W15
S AR T AR S LTE, MR OV kE & ESG 2 a7 & OB E W5, Bl ESG U 27
WCRELKISTHEEOREZ L, ESGIZOWTEAT 4 TR EMERRT 2 Z & THRIMA TET 5
T ERBETHIDITIHREATREZEX D00 LV, W, MR EEZ 2 HIZ, O ETZTVESG
VA PERTDEHRMBRELIET 22 EbE2OLND, SHIC, HEEICBND L9 XD
B PEDY ESG Y A 7 OPETEL TR T3 256 1%, [ MARR 2 D THREMEDOHERHIZE5 D 5 TR S &
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Al

ST ORER. Al & ESG U 2 7 QBN m W EHEIZ EEHABICHERA CTh 2N H 0 | Wik
@it & ESG U A7 OFBICOWCIZFBEIR EWIE L ESG U A 7 BT HIE AR Z2 T 2HmICH 5
ZEBMBEMNT R, Flo, RERENE S, BEeRANL <, BIERRAKRERE (Civillaw) TR
T = RN = RET DB H D EICW D EHEIT ERRICEBIITH D Z &Ny ol, FEATHE
RCHETONIZINOGOEREZa b — L L THREB, RED ESGIZET LR AT « 77 EHIZO
WO BRI BT & RO WEENE & W S RS ORI AR E L Tnbd Z R Ehiz, — /5 T,
AT COBREROMEITH T HFEHDREDKE RS LM T O, RENEKIIZ ESG U X7 1
WMEIFARICLIZZ LB o THAMIBICKE oA VX7 M 2B ZTZONIEHOSHTRELE LT
o,

KETIIEPE2H CHETIMELEN L, ESGIEFEIZDO LD DOEEME~DEFE L, I
T D IHWMB RPN EMER G 2 2 EE2E LD 9 2T, ESGHEROBTRICOWTIHRIET 5 HEL T~
T, WICE3EHTREOWIHEATET—Z 2N Loo, KofrickB T 2 iizail+ 5, H4HT
WEHAERZ R L, BSEHTEEDELSBOBBEICON TS,

2l SeATHIRR

ARG HTIIRTEI O GHTITIN 2, BREE, fE2 e AT U AT MO & REOMBE T 4+ —
VAL OBRE ST 5, EEREOEIELE LT, &2 WIFRERHICHE > T, &M ESG (2B
TOMRA MO MAZERT D LICE > T, BT+ —~v U ZARER - BEDFRMEICED L S 72
REND L1255 0, FATHFFRIZ Z St L CTIRIAV ESG OB AL DWW TR AT > T\ 5, £
FLOBREICOWTIE TBRESGIZETICERE S D2 & T REONRILHEINE 4R L, REO
B A L DBMAZ2 3 A B S L, MRMICERZM ESE D) ¢T3 R—2— K1 d
Do —H. BEMTHRLIAA-VHEORN TRERREZARL, FELEfINAL TRV LB
A S5 (Haque and Ntim, 2018), #£->C, T A M EMADNENRH HBRIEEIR LI BEOERK 2 M L
SHERWERESND, o, BEOHRICET LI MAIC O TR, BEEECR & FARICHY #24
EEMTHLICR o TEMWRaRA b2 b b2 Lbbd, 2 BITMEIEEDOLE 2T —
var, 77V KA A=V EERTLELIITIEOEND D &R S D (Eccles et al., 2014), H
F RN ONTIT, B REHE L BT +—~ 2 2 & OGNS < BFZE ST 5, Luan and Tang
(2007) 1T SEEGHF R N B O ERBITHEIICABERIEORRN H 5 LR T 5, MEERE&IZE L T,
B0V 2 v =D SN RENRT =~ A% ESE AN H D LoRET DR G @t
S ATV 5 (Erhardt et al., 2003; Hoobler et al., 2016; Terjesen et al., 2016; Wang, 2012),

T, BEROMGERE ERATHIRICE N e N S, T— AN — 7 BSG DT — X ZHWT, B, f
B ANRNTFTURZHET LMY MHBNED XD RNEN D 20 E T 5, R TR SN AED)R
PEICHNZ . ROA & ARZEAE 2 B /R 7 + —~ » ZDFRIEIZ LT, ESG £ LA DY fH 7 % 3 B 8 54
LT, EOMBE®RE GOHREIERICERT 5 2 & TRBREEHEG T 5,
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I T — X OMER RN

K4 T =2 OBE

{EMdata ESGZRa7 Rep Risk Index(RRI) OrbisR D&
datagsit Bloombergit Bureau van Dijk$t Bureau van Dijki#t
(XY H) (F7v%)
IV EET 1094 207+ = 207+ EH
IR ERHA R 20055 ~2016%F 2014548 ~2019%F38 201448 ~2019%3A
datai & cCEOBBEHITEBIC - HEAIKHE>TWAREIC - B
¥ LT O BIE Y 5 5L HE Z T I 5@ (B, Hblsy, ExE, &
- SETEICUNER - YRIEEGVWEO~100TER ILF, BERIEK.)
¥ - BB
- BZ L ICUNER (EE. BEHE.
gﬁ)ﬁ#\ B

RAFTAECHENT LT — OB EE LD LD TH D, KETIE, XD ESG IEHMEIR DR
BRI _oDT—HEy hEHWD, —DHDT — (X bloomberg fEFRHE L TWAIEMWMBIR A 2T
ThDd, 2T BEAHOLNESGDEHEBAICH L TEDREBREABML TCWE20E2RTHETH Y,
2005 4ED 5 2016 4123 T 109 E DO RZEIZHOWTOERT —Z ZINE L T %, — - HIE RepRisk
FL235% E L 7= RepRiskIindex #1925, A7 —Z X, HDHEEICONVWTEORENH AR LIIEHR
ERWIZBESGICT AR HE R EEASZICL CRNLEEETHD, 8 TE ZZHFEDO =2 —AFF
D BREETE YL WS, FRLELEE/ OB O OWTCEHB LR EE AINRE L., BESN-HE
ETFTUVARBFMTHENVIETHEBLEINTND, ZOZSOT7—XEiET5HZ LT, RERD
% BSG BLEEHEZB/R LT ONENERERNT 2 Z ERHKD, 20T — 2132014 4E 4 A5 2019 4
3A®D 207 PEOMEEELGLE LIEART =X ThY | BATHR THBEICHER SN TWDKEO 2 E
KL LITeKLD 7 —# L B0 | EHEEHERAATREE D LW RN H 5,

SCRICKEHOR CAEICER L2 E LE 9, ZOMICEFHRBER A 27 28 EHH 312, RepRiskIndex
OHEM U256, TOREIZESGICE L TE W o —2ANRNEALZICHE 00 b b3 G IERR R &%
R U= &1272 %, Bloomberg (XK 7 — # . RepRiskindex 1 HRT — % Th 5 7= KW Tl
RepRiskIndex @ 2015 FIZBITHH L 0EGZRY . TOHOREKEL HFRARA a7 2 k4 5,
AHFFEClX, RepRiskIndex DEYSy 737 A C Bloomberg & #5782 22 7 O 43 28 IE D54 1315 % BH
7k, RepRiskIndex D853 73 7" A T Bloomberg {F#HBH/R 2 27 OISy A% 0 LU O35E 1345 # & FEB R
WLz LThothaEn s, 7V —7001013K 4 1277,

RepRisk 72 5 M E B HEOMEITERIZ OV TiE BvD #:0F — & ~<X— R Orbis [Z [k S LTV 5, 2015
FIZB W T AIRE 72 7 — Z 1X 7722 £ C. £ D HH) 5 RepRiskIndex (223 727> - 7= 5845 {1 & Bru»
72 1585 &2 pirktGe b 3%, RSIIHEHTLIT—XOEILEON0MiERLTZRTH D, ERDIK()
N HE(6)IEEZ & D RRI Z1LfE & bloomberg fFHATR A 27 OEMEOREGEE 71y N LIZKTH
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BloompergZ: 1t
=
(=]

RRI*Bloomberg(£{&)

RRIZ 1, Max

BFHRIFLFH

X 4

# 5 BARIEBREIS OERI A

THMBERA A=V

Ed RRI=0EI& &it | BREE |JERETREIE
2K 75.7 1585 30.3 69.7
FA)AH 70.3 736 23.1 76.9
= 79.8 144 39.6 60.4
1K 74.2 98 25.5 74.5
A—ARS7T 75.5 65 35.4 64.6
AX R 61.6 107 34.6 65.4
a8k 83.6 36 55.6 44 .4
Hhra 54.0 82 34.1 65.9
FiE 70.3 34 35.3 64.7
TR 35.7 63 36.5 63.5
A 52.6 47 42.6 57.4
m72UA 60.6 30 30.0 70.0

%, Liang and Benneboog (2017)i%, {23 D CSR ~DHL V) fl A % [ERR LG U 72 BRI 8 2 [EF M T o

Wi, EHEOENC I > TR SN Z 2B b LT,
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ABAR, KAV, 7T AR EDKERE
(Civillaw) EFE TiZ. HEF IV L FNUND AT — 7 RA X —DIFREICHE AND -, ThikkE:




WCEDFTAN—IEL TS, ZTO=OREICL D HEMT BB E S5O T, BRI ERRIZK
THZLITHARD 2D CSRIFEEA~FEMAJICE Y T Z ERTFHEIND, #IT, T AU DERE, 41X
VA, AT 7 EOgekiE (Common law) 7 [E Tl SEFAENBR =D, BT CSRIFENITH
RREC 72D & STV D, 2 OMEAIIANFE TH O FHMARICOVWTHRBEDO ZENEFZX LI TH D,
KPEEFEETIE. BAOEBREEGN 60.1%, KA VIS 57.4%E 72505, SKEEETIIT AU D
AREOIEMTREIEN 76.9%, 4 XV AN 654% L LLEEHE L 2> TWnd, IHICRRIAEr, oF

DS HIZ ESG U 27 BNEAL L g o Te RZEDORIGIZ, BAT 903%, PET 798% & 7% —
e T AV B TIET03%., A XV ATIL61.6% & 72> TV T, KEEEEEO IS ESG (ZFEMAIIZEY
MATWDAEEMERH D, 7272l 7T A, RAVIEZENTI35.7%., 52.6% LIRWAS, o7k
WDIRNT E BB L TV D AREMEILD 5,

# 6D LB LN [K(7). K(8)D HAR X1 2015 1233 1T B BAL DO KR AL D H %) D {3 & RepRisk
DARECEOFHBEREE L LI T E =223 b0 Th D, HEREOMEHEL 0.3 A
THRA & ESG U 227 OMBERMEW T L — 7 Tlk, BRE: LIz EOEIED 31.9%., TR E Lih¥
DENED 68.1% & 72 o7, WIT, FHBAFREDY 0.3 LLE 0.6 Kijid 7 /v — 7" Tld, BR LI BEOEE N
29.7%. FEBHRDOEZEDEIG I 70.3% &g o7z, Hw&IT, MBEFREDN 0.6 L ED 7 L —7"TiX, BRL
ToABZEMN 18.5%., FEBAIRDOBEN 81.5% L7 o7=, Hifli & ESG U A7 OMBEANEWIT E, FERR % %
RT 2EEFTZLRoTVDLZENND, ZOHFRE LTIX, ESG U R 7 FWMBHRIC & 2840 T %
EWV) T A NI & D A BRAR U723 ESG IEM A BEMAIIZBR LT D ATREMED £ 975
Fosd, tich, FEBRIZ L TWIERMBMA S 0O THERIZ/ED D . RS2 Kt L7 7T HE

#F6 XFT—% - RRIFARE & BARIEBI R DEIS

$2{E4ERE RRI=0ZI& ait | AREE FEHETEIE
Bat 19.2 1413 30.6 69.4
|0.3|K i 20.1 907 31.9 68.1
10.3|LL_F]0.6|KH 18.1 441 29.7 70.3
0.6/ E 14.3 65 18.5 81.5

£ 3 = 18 BS RRI=0Z|& &t | BATEIE [JEBATREIE
[=X11 19.2 1413 30.6 69.4
|0.3| K& 21.3 934 29.6 70.4
0.3|LL_E 0.6k 16.0 386 34.7 65.3
l0.6]LL 9.6 93 23.7 76.3

g {ff #2258 +H S RRI=0EI& &5 EREIE |ERTEE
&5t 19.2 1413 30.6 69.4
|0.3| kK 20.2 910 31.8 68.2
10.3|LL_E|0.6]|F 17.6 441 29.7 70.3
l0.6]LLE 14.8 62 19.4 80.6
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PES, b &b & ESG IR LA WEINICH 2 EF N HE L TV A EENEHREZ L 0 B IZ5H
AL TWDATREMENRFE CTE 5,

WK O FEEDFEIE & L CHIkE 2 VT, ESG U A7 Lo sl o BIfR I > W\ THEEL
%, &6 OHERD, BEARODK(9), KA0)ITH kEDZ(LHE L RepRisk DI L > TH T L% =
DT b DO TH D, Bl & X7 HKE N RepRisk 1280 KIET 25 & B/RICHEMBA) B30
TG 2329.6% 7075 34.7% ~HEINT 23 BN K E T X 25513 REEDOEIG 1 653% 015 76.3%
~L AN 5, KRl & RepRisk OAHEE & K2 ESG U A7 O EF-NFHEMEIC G 2 5 BN RKE WL
WEITIREWEY 27 22 2 72O EFWMBARICHEMAICI Y i Z N TREND, HDVE. ESG
U227 OBRNPREIINEIC S 2 DENRREWVGEIT., RENHREZEZ D RESTHIND,

Z ZTARWFFETIE, ESG U A7 &kl K O @l o+ B BIFR 234 3£ D BSG 1 #HBH R 0 B R E I
B2 BB ONTHNEIT Y.

FAg o

AEHTEMDIZT v By bETAZAOTHNITEIT 5o OPTRERPHER FIEIKFEL ThanZ &
EWERT D0, v VAT 4 v 7 [\Ef L Bloomberg fE#BHR A 27 M HE S E L= ER
Hra1Tv, KR OEBEMEZ R,

bty NETVILLTFO LS 1C7 5,

P(disc=1) = a+ BCorrsg +vZ; +u

2L 2132y b=V EHTUTORTIOLIICELEDLND,

AITETCIR 7= X 512 Z OWFFE TITkRAM & RRI OFHRS, kA & RRI BN ZNENRTT 1 T2
ESG U A7 IZOWTOERABICE 2 HHBIZONWTHONT 5, kicay ha—AVEHO~R7 i
Z ThHz2ohb, EHOERROEWVICHERDEEIN TWRNDNZFRDTZOICEKIES I — %/

®7 BALE-E

aYy b - 7aEY F [E1VE 54
AR E Y EERBEATEER 1. BHRARRAOT
FRATEEZ0L LI -8 | (Bloomberg) DEMZERL
FEHBAZTH COR B Z & DikE - BEkEDZESR & RRIZGIDOIABHR I D xiE

av ka—-LEH E% 353 EERPEREOEZ L L LI TR
1477 4077 - 8% - BREZ1L LELI-EH
ROA L HARLR 25/ SO B *+ 100

LARLyY | HREE/BCEE

LEE LEE

Cash RERUVREAEYOSBEOREE

waE REEONHIE

q b — b Dqo SRk EFERE/ B2 EER)

ESG score | 20155 0 1E#REAT R 37 (Bloomberg)
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FiATe, HkiE (Common low) O [EIEKFEE(Civil low)DE 4 LV ¢ CSRIZIHMBAITH 5 & DI
& % H 5 T 5 (Liang and Benneboog, 2017), F 7=, FEERIOEELa b —LT57DICA 7T
PESE L TS DOMETHEEE XA Lz, ROAIZEEDOREDRMEZRL TS, RN EL L
TV DRI EE R RIS R 2 AR S D, L AL y DIFREE L BB ARD R TR
LTWnD, LRy URKREWVIEEREOEE) 27 NEE L0, BREFRVTT « 7 EROBTR
DWW THBAIIZ 72 B RIEEMER B D, REITHALA A =T DOSEED T2 DIZ CSR Db Y ()R % FE i
IZAITHO) 2 bEBEZbND, ZOLOREEEZ 2y bu— LB L LTIA 7, Cash ZEHEOT LR
AOMBMETHD, BEELZMALTNSHIEE, RIS EEZEH L TV RWVWEDREEZNT D
NEEFZNHEND VA7 ICRENERT D720, REIRCR T T 0 772 #RTH > T HREMmAIZH
REHED . TFROIERFED RGO D AHEEN S D, BEORMBEZ R T L E L CUXREED X}
BiEE ATz, BREOBMAREVWGE, REFIXIIT A T REREBZD L THELRIIZOE
BRI 22 D ATHEME R B 5 — 5 T, BB KR EWVIEEHENREESCEEZOEEN KX L
RBIZDRTT 4 TIRERTH > THREBBICH TR T 2R H D, q (ZEEOKRXRHIREE L B
CEROHRTHY  CEORETEMELZ RL TV, AFEREIZL CSRICOWVWTELEEBMMNEL .
HEMELE RS2 ELHNRFENE LN D - OBRICHEBIHY TH 2 FHEENRH 5 —FH T, #
BENOBEEEEDDT-DICETT 4 TRERTH > CTHREMBAIZBIR U # O I FE 2 3 2
XD HEENRD D, BB, ED ESG ) 27 OKUELZ RTFEIE L LT, ESG score Iz
72o ESG U A7 OKENE W, 50O THEBRDINBI/ED 2 ATHEMESC, BHEZRL TV
LMo B DA D OHHIN KR E W DICRICEAY S &5 25820 E FREND
MO TH D, UL EOEEO LR REITE 8 ITRT,

WIZHHHRERZE L DD, ZUOIC, i RRI E OO W T rEy Malge ey Motr
DFEREZTRT, Wi Yy MalfgDOoHfER bR~ T 5, SHIZERZENICBNT, a2 br— L&

® 8 MKW &

Variable Obs Mean Std. Dev. Min Max

IEHRBARE I — 1,585 0.30 0.46 0.00 1.00
R AT 1,585 29.24 15.04 5.37 82.64
A - RRIAEES 1,413 0.25 0.18 0.00 0.87
ks - RRIFEES 1,413 0.25 0.19 0.00 0.97
FREK I — 1,585 0.73 0.45 0.00 1.00
EFEXI— 1,585 0.12 0.32 0.00 1.00
ROA 1,454 2.54 9.84 -86.48 57.56
LANL oy 1,457 4.84 25.08 -173.42 793.28
[LE& 1,539 2.57E+08 1.34E+09 0 2.12E+10
R 1,289 17.86 1.97 7.68 23.21
& E 1,457 20.85 1.83 14.85 26.68
q 1,336 0.00 0.02 -0.27 0.24
BHRERR 7T 1,585 -0.76 4.85 -36.40 29.75
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BOMBEDEEEZTZET V(). 2). Q)DOFEREZTRT, LLFORBRORIZIN T, FEILNA T HER
FEC I p M 0.1 AT, **X pfl 0.05 LA F. *** X pfE 0.0l L F & 725,

Za bty MallgofER, & RRIOHBEN/NS L 22 13 ERETERMREZED D Z LR 0o
7o ZORRIFT, mYy NEURZEZIT TG EBEDL Y o Tz, ZORESRIL, RRI B EF L& LT

#£9 Zubtyw bElwkER (BRMiD - RRIAHB)

ZarEy FaElVE

@) (2) 3)
B Fmb R 2 I — [ 58P RZ I — [ THHBA R I —
A EY -0.571%* -0.493* -0.431%*
(-2.500) (-2.394) (-2.137)
SOk X — ~0.247%** ~0.252% %% -0.436%**
(-2.705) (-3.082) (-5.590)
AT ITHI— 0.0941 0.0783 0.146*
(0.990) (0.886) (1.707)
ROA 0.00902+* 0.0110==** 0.0137=*=
(2.090) (2.629) (3.366)
LAYy -0.00444 -0.00739** 0.00732%*
(-1.129) (-2.069) (-2.100)
I 0 0
(0.886) (1.493)
Cash 0.0613*
(1.715)
RAREPE ~0.0375
(-0.878)
q -1.170
(-0.402)
ESG score 0.0186=* 0.0199=~=
(5.964) (7.731)
Constant -1.128* -0.868%** -0.138
(-1.891) (-6.897) (-1.615)
Observations 1,122 1,367 1,397
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LRI 5 2 D BN NS WO T, BRITHEF EOERBEIC LY BEX 2E\VTESG U A7 AR
FEMA B 2 AT E IR C X 5, Fio, BKEOETIIFERARICHERA TS S 2 &, BEREN
WSR2 L b RENT, B2, BEeE S BEAL TV AREIFIEREFLEDE
BBE A X D 72O AT 4 772 ESG 1A A 2T 2 Z & . RRI DK EWEZEIT DU
THEVEREABET LB oT-, TOMDOERKIZHONWTIEL, AEENE LRV —2AN%
MmoTz,

#£10 v ¥y bEUmAER (BRMD - RRIAHBE)

Ay y FEE
(1) (2) 3)
I bR~ 2 — | fiFbARA 2 — | B RY I —
&ABFH B -0.927** -0.813** -0.704**
(-2.434) (-2.349) (-2.097)
KUY H X — -0.407*** -0.414%%* 0.718***
(-2.712) (-3.063) (-5.637)
AT THI— 0.163 0.141 0.246*
(1.036) (0.963) (1.738)
ROA 0.0160~~ 0.0196%** 0.0239%*=*
(2.112) (2.658) (3.334)
LAYy -0.00755 -0.0125%* -0.0120**
(-1.140) (-2.069) (-2.091)
IR 0 6.36e-11
(0.871) (1.441)
Cash 0.101*
(1.676)
R pE ~0.0656
(-0.914)
q -1.783
(-0.362)
ESG score 0.0301**> 0.0322%*
(5.842) (7.554)
Constant -1.758* ~1.411%** -0.224
(-1.778) (-6.731) (-1.606)
Observations 1,122 1,367 1,397
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* 11

Zu ey hElREREAR (Hkm - RRIFHE)

ZaEy FER

@ ) &)
EI TP R X — | fidbA R I — [ 5 BARZ X —
H ke MBS 0.676 0.935 1.061%
(1.012) (1.532) (1.781)
HskeE e 2 -1.121 -1.348 -1.506*
(-1.187) (-1.554) (-1.769)
PKIEF I — 0,253 %= ~0.256%** -0.439%%*
(-2.771) (-3.128) (-5.633)
LT THI— 0.0885 0.0710 0.142*
(0.932) (0.805) (1.658)
ROA 0.00849** 0.0104* 0.0131%*x
(1.970) (2.500) (3.230)
LRy -0.00439 -0.00736%* -0.00734%*
(-1.142) (-2.081) (-2.117)
NG 0 0
(0.831) (1.390)
Cash 0.0581
(1.632)
e B PE -0.0433
(-1.020)
q -1.162
(-0.403)
ESG score 0.0186%** 0.0197%*x*
(5.990) (7.674)
Constant _1.145% _1.079% % _0.358%**
(-1.896) (-7.799) (-3.527)
Observations 1,122 1,367 1,397
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WIZ, FAZEEIC RS & RRI OAH BRI DO HEH B M OY, FHBIEREGE R D e 4 7o, HERE
X ESG score ZET MIEATWAHEEIX, HKkEE RRIOHBITIAERMEA R IRV, REER
EEETNANBHALE (3) TIEEERBREZR L, BERESLH E D & O ESG score 23 HBHR
WCEZDEBIONWTIEE LICHRIERLER OO, FHEMEDO RIS Ch 5 ks & Al o i

F 12 v¥y bEYEHR (HkE - RRIFHE)

ALy kMG

@ 0)] 8)]
R TimbA /R 2 X — | fidbA R I — [ 5B R Z 2 —
H ke e FHES 1.125 1.591 1.750*
(1.006) (1.541) (1.753)
HleE FHES 2 -1.891 2317 2.476*
(-1.188) (-1.569) (-1.732)
SOKIES I — -0.416%** -0.420%** ~0.725%%*
(-2.772) (-3.104) (-5.684)
AT THI— 0.156 0.129 0.239+
(0.988) (0.880) (1.688)
ROA 0.0152%* 0.0187+* 0.0228%**
(2.014) (2.542) (3.202)
LRL -0.00746 0.0125%* ~0.0120%*
(-1.145) (-2.072) (-2.106)
SRS 0 5.87e-11
(0.816) (1.341)
Cash 0.0958
(1.601)
W B PR ~0.0746
(-1.044)
q -1.824
(-0.366)
ESG score 0.0302%** 0.0319%*x
(5.876) (7.511)
Constant _1.801% _1.765% %% _0.585% %%
(-1.798) (-7.591) (-3.497)
Observations 1,122 1,367 1,397
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DNE WA, WMEOHENKEL RDICONTHREFEFERZBRL TODR, TOMEITREIC
KFLTWDZ ERGND,

ZNETOHHTIE RRI BDIEOEEZRTREOH T, [EWMARA 27 N IEOREZHERMARMEE,
BAOMWMERTEELZERIERREEL LTE, LLARL, FHREREEOPICEL, B8 L LT
EERAB R L TV Db DO, WIERKEULTOFER LR L TORWRENFIET D RN H
Z, FZC, UTCTIHEBBARECEZIBIC 207 V—F125F 5, MBI REEICHEE L TF#R
BIRA 27 % RRLICIHEIFT D, D9 2T, RRIDS PHISNDBIRAKEL D L EREZBR L
BELDRBRLEAE, S INETOERCTIHBROBED 2SO I N—T251T729 2
T, EFEa Yy N EIT O,

FERIT, LTFOROLIICHhD, HHEATRONRY = 2 ML TOM LIZEAICB O TH, Bl
& RRI OFBAMNERARICHZ2FEBIINE TOONEE, ARICADHEEZRLTND, —FT,
BENMRETIHSIIABICEDOHELZ, REETARICADELZR > TWD, HEKESIZONTHERE
WCREREITRN, (2) OET/ATIEHERE L RRIOHBENRFEICEDEZ R L TWD, 7215,
BEROAME TR ERIERARRA 2T 20 0% AW CTRIEEIR O 21T o ok R A2 R LT
%, #Rffi & RRI OFBIC >\ T, BB b2 0nb oo, (1) TRABEREENELRT, Hk
& & RRIDHEIZOWTIEWTHOETFTAMICEB W T L EEREENE LN o T,

RRI*Bloomberg(Z£{A)

re WRERZLO  mwamssu0
'%10
«® | EELNC 6D

RRIZ {t,Max

5 IN—T500A4 XA =V
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#13 EF7 =y b (Bl - RRIFARY)
#2{iE
1) (2) )

2 ST N—TFF | 8T N—FF | 3T A—TF4T
FEAAH B -0.453%* -0.368* -0.297

(-2.063) (-1.851) (-1.526)
FORES I — -0.158= -0.174% 0.367%**

(-1.817) (-2.226) (-4.926)
A TTHI— 0.123 0.108 0.174%*

(1.349) (1.268) (2.120)
ROA 0.00958** 0.0113%=> 0.0139% %>

(2.300) (2.820) (3.537)
LAY v -0.00469 -0.00714** ~0.00729**

(-1.220) (-2.092) (-2.166)
IR 0 6.38e-11**

(1.607) (2.417)
Cash 0.0587*

(1.701)
WAL pE -0.00842

(-0.205)
q -1.518

(-0.524)
ESG score 0.0180% =~ 0.0204>=>

(6.035) (8.236)
Observations 1,122 1,367 1,397
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14 JEF7m ey b (H2kE - RRIFER)
HES
(1) (2) 3)

B ST N—T5F | ST N—T45F | 3T A—TF5F
H ke FHES 0.729 1.003* 1.108*

(1.140) (1.712) (1.936)
HkE e 2 3 -1.264 -1.503* 1.636**

(-1.395) (-1.805) (-2.002)
BOKIEZ I — -0.167* -0.179%* ~0.372 %%

(-1.909) (-2.287) (-4.992)
A T7THI— 0.120 0.104 0.173**

(1.316) (1.223) (2.108)
ROA 0.00915** 0.0109%** 0.0134%**

(2.199) (2.721) (3.437)
LAY o -0.00462 -0.00713%* -0.00731**

(-1.225) (-2.105) (-2.177)
S 0 6.11e-11**

(1.564) (2.329)
Cash 0.0552

(1.606)
WA PR -0.0133

(-0.324)
q -1.515

(-0.526)
ESG score 0.01817%** 0.0203%**

(6.072) (8.188)
Observations 1,122 1,367 1,397
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# 15 JEF e Yy MMawfE R (Rl - RRIAHES)
F&{E
(1) (2) (3)

2 PR & X — | TP R & 2 — | bR & 2 —
HAFAH B -0.796** -0.668** -0.540

(-2.126) (-1.962) (-1.633)
PRSI — -0.289%** -0.310%* -0.641%%*

(-1.986) (-2.360) (-5.191)
AT THI— 0.206 0.184 0.281%*

(1.342) (1.279) (2.024)
ROA 0.0174%* 0.0207% 0.0241 %%

(2.342) (2.880) (3.458)
LRy -0.00821 -0.0126** -0.0125%*

(-1.241) (-2.152) (-2.218)
Ji s 4 7.23e-11 1.04e-10**

(1.609) (2.310)
Cash 0.0982*

(1.670)
WAL PE -0.0292

(-0.417)
q -2.312

(-0.450)
ESG score 0.0297%** 0.0332%**

(5.919) (7.982)
Observations 1,122 1,367 1,397
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#£16 JEFv Yy MEUFER (HKS - RRIFHBE)

HES

1) ) 3)
£ bR & X — | bR & I — | TP R & X —
ke A B 1.211 1.705* 1.784*

(1.119) (1.705) (1.846)
HkeE R 2 3 -2.048 -2.514* -2.572%
(-1.335) (-1.764) (-1.871)
BOKTES I — -0.301* -0.318** _0.652%*%*
(-2.069) (-2.429) (-5.274)
A TTFTHI— 0.206 0.180 0.283%=
(1.340) (1.254) (2.036)
ROA 0.0168** 0.0200%** 0.0233 %=
(2.262) (2.783) (3.353)
LAAL w3 -0.00810 -0.0126** -0.0125%**
(-1.243) (-2.152) (-2.225)
ISt 7.00e-11 9.9]e-11%*
(1.559) (2.216)
Cash 0.0929
(1.588)
WAE PE -0.0373
(-0.534)
q -2.345
(-0.450)
ESG score 0.0299% > 0.0331 x>
(5.964) (7.955)
Observations 1,122 1,367 1,397

43




FH5E  E L OROESRDOBRE

RETIIHREZRD ESG U A ZIZHT 5% TIEDH OBEVREEDIERIRICT 250825 L
7o INTOFER ., KRl & RRI OFIBEI N EWAEZEIZ LY ESG U A7 IFHMOBIRICOWTHEEIL R D Z &0
Gy o, T KRR & RRI OFHBAAS & B 26 1T AY I A A B 22 & 2 23, THIABH &
ik E - RRIAHBIOBAMRIZIERIE Th D Z & MR S L7,

BRI EEE LTIRDO LD R 2 ENEZ NS, Bl & RRI OFHRE K W {31315 % FEBHE
ST BN H 5720, FHEMENEZE L T ESG ~D Y M2 WHRAIIZ 72 5 ATREME N B 5,
U, ZTDFEFESG UV A7 BN R L THB/R LAWAREMENH D 00672, —J7, %D SDG s Hik &
VO R 7R EEER ISR L CIE, 20 X 512 ESG IHENC ) L TIHMRA e B3 IC BRE A &> THBURE IR %
AL TN Z LT, DRNBRBORAZEOHEE, EBHNARICRD LEZOND,

T2 LBIR R Tl EZOTE E R EH OB RABICM O OBEN S D Z L 13m0 h o> TE D,
Al & RRI S°H 2R & RRI OFHBI R E B DR HRABIZ L > TAE L Z-O0, Bl RRI OB
RENDEEFZDESG U A7 ~OEEEREBZE DR LT D 2T IEROBRICEAY) - 720233
e L2, F7o, Bl RRI OFEBITIERABICEEN & 2HEIX 22072 b DD, kA & RRI
WZOWTHHEETVOERLKRE CIIABEREREZ RIS RWVWEAE L H T2,

ZZTAKRIE, T X OMGEAE 2015 FELUSMIER L O E2ITWREROERBBF LD 0%
BT 5, oI, HHMBROBEERESL RRI - BRMOMEBEOR R ZZEE LD D200, HAFE
AR 20 8 B BRAEEB L T2, HDWIEIE LEBEEICDRE DT =X OF T L NDA Ry MT
EHLCHRREBEFBEHONZT L2 E2HELT S,

BURE S E COMIOPE & U TERIEBFARZ W2 7 —Z B3+ 38l STV RV ERET 5
b, RRIGFHKRTT =03 EHINLDIZx L, HEWMEARA a7 IZFERTAaTNEHFIND, K
ICAEEOFERBRPENTZLA THHE CENICAR LA X BB REE L R shbd, — T,
BB R AT NEHFIND 12 HDO RRI OZLDOHRIZIER LT, BROTZ 7R3 bl b T HELRT
FETDEFUTAENHIRENTLEY, I T, 5RIET A Moz ATl E OB~ A
a7 2B L, ESG HE#MO/R L IEMRICONT I Y EfERT — 2 X— R & Bk LTz 9 2 THHr & it
DHLTETHD,

BEFZOTHTHRGEEORRE RKEIHRA L, REOBEREICHEL G/ LIBRERLHAET
Do SBIT, BEEEFEZIILD L LEEBNINPRKEWEEF O ESG ~DREEN, T Eh OB
EENITHET 24020 BSG HFEHRBRICEZ DR BIZOWT LGN EZIRT 2 TETH D,
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FAE EABOTIHWECEOFTHU R a7 OERME~OECD MBEE & B AD ik~

F1E "BA

A, AEEDOHZBIEM (CSR) 22V Tilim SN DB, EABLOIZHWERF OS2 T TEmEh b
CEMFEB ORI B FREE T RFFER EEREEIC BV TH ML TS, L Vb, E¥D CSR
TEE) L IEAB O E ORRRE ST 2 RIEFREZ < HY . 085 RIFFRREE W - i sULF
MRS IC b < BRI TWD, £72, K101 KM & 72 5 B RBFO—KSFt O A CYPITH)
DD HIEABBEDDEIEIEL 12.7% (K 12.8 kM) TH Y, —KTTRIC K 2EEDIENB NI
9D FITEAHIMEMICH 5, £72, —RTROCEOBBEFHEICK T LIELAEE>TWVDHY
e LT, BEOT v — VI KD IEABUIL OB & ISt S MBIAH OB b EF b b, &
BOT o — AR ET L, REEEHN 1 SOEOH 72T TREHOELZE L EECEOH D
2. BUROBEWENISIHT 2 2 & CHEBMIC L DEABEROS & FiFHg (HBHS) BEL, &
BOEZ I N2t 2 AT 2 ZEBEREIL. BROGWENSERWEIC 7 L — T NOF)E 2 B i
SN —T 2R E L TOEABABRLHIT 223 TE 5, — ., HRESEOBN L R,
ARIENBLE L THBINTE LI T ORBAEZMIE T2 2 LN TE T, EABNORAIZORN 5,

Fo, EHETEBERORNWEHIEA~D 7 L — 7S ESLROMBLT S & L THIE S e v X9 bR
SHRITAHE T OB L L T5EF TR, BHOEICK SHBIRRITEI OS2 T\ D, Bz
X BRI 72 B PR 2R WA ZERT THRE | S 5 filiks & 5272 2 Ak TRIE AR ZE & I 23T D
Y. £ OGSt 2 ML EEM TG Sk & L CRRBIITEICHRE T 2 2 & & TR
(transfer pricing) | & W\, BIROFGWEN LB ROBEDWEANEERNAZBIZSEDL Z LT/ -7
EENTORABEZERIEDL L WVWORRDH L, FOHTEFMN B ZUTIEABLOR AN BT 5
ZELRY | BEROEWVENSERVEABINABE TS Z LD, FeatR LN TEZTHH
I DRENPTAT 5O T, FEBFPES L TR XEMETH DI, 20X, BITOEEEHR
il FE ORI SEOBGIOZREZFNH L CTO/N—TEBEEOFEFHZEL THLNEIEE, oF
DEFN D RIVEBIRZRRSE, £/ v 7 A 7 v GABLEGEMH) 72 EOBLRORWEZ 2
Fliga B S E 2 2 L TEDEIC LA S NARWERRA ZEIERBL ORI ZED 723, ZoRRE L
THENRBABEOBD B L ORISR EAMRIEL 2N TE D, TI Vo 2RERE (base
erosion) & FiEfH5 (profitshifting) @ K 5 7eiE AFIU A L < i S8 5 K 5 REIEMOBLE 7 7 v =
7D L% [BEPS (Base Erosion and Profit Shifting) | EFEOY, 2 0 1 246 H. ®Ru#W B 5%
f# (OECD) 23T BEPS ~DOxEHK & a4 % BEPS 7 =2 h23¥ L, 3201 347/
BEPS |Zxt 3 2 BRM e ISR E LT1 507 7 v ay - 77 b7 % BEPS {TEIEHE (Action Plan
on Base Erosion and Profit Shifting) NE LD HiL, G2 0 DXFFEHFTARINT,

TOXIT, T IHETREOBGFECHB A TEN ST O ELEEmES TV D, o, ¥
O CSRIFFHLa—RL— b - 27TV T ¢ BIKICET 25V T, IEABLSEA WO HEEMEIS
B9 %L 2, Global Reporting Initiative (GRI) 7232 0 1 14FIZFIT L= A K74 > (Global
Reporting Initiative (GRI) 2011) (2%, BEZFEIC K DEABLO S & HESEHBROBRIEIZ DWW TER % 72
RIgEBRTND, 1 DHEDERF L LT, REDEABOIFNTHSRERDREAE D LIS
HEEBEZBENLDT, EEITEABOSIIIZET LM REHRE AT 2 BRI NDL LW D
HLDOTHD, —FH T, ARSI WIT L > THR% - A7 - EHAINBIORERELZHET L2 LI
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720 AEREAOR EIIZ 0N 60N E FRETAHAREDLGFET LI ENEINTEY, BEEW R
BRI A U CORERBEED DT OICREDEABERE FT DL ICHADBELFET D,

SRR X ORBEFRICB T 2 EIENIE T, 2O X 9 RIEABLO AN EBEOISFEE L OV CSR
HENCB T2 AMOMELZHNT L2V —F « JZXAF a3 VI LEMREPZLHFET H, 50
Bz, ¥ CSRIEE) & E AR SHAVIIEI R BIR 2 B 5 D>, & 5 VI ZER e BIFR A &
OO0 EVWHIRIWICEZ LD LT EHEIDITE L OBROITIC L DN L FET D, Lo,
T DEABLO I EARZED CSR IFENOREGREZ I 5202 L XK 5 & T 2 E4THF%E Tik, CSR JEH)
WCWEFET D LA EOERMB L OFET AE - MIRIC L > TH Tk Lr 7 v a V275 TEHED,
FREELERICEDORMEEZPH NI TE TRV SN E N,

F7o. CSRIFMBEEI P SPRIEICH 2 2 B2 REMN O R TWDH D3 LT, ESG & 1T
¥EOBRT HREE -t - TANTFT U AT HEREBET OIRETHLZ &0 b, R¥EOHDHIE
FEEHEERZY A FOHKM TR TNWD Z LT85, RIZ, BEDIEABLOZIAN & CSRIFENILZ DK E
FMMOFEREL LTHWOHIL D ESG #Hli 2 =27 & ORBEEMR E CTRE TE UL IEABLOSIANZ BT
LHIEMNEER D ESG HEICH T DHWEE LCIRHAT 2 Z LN TE, ESG i 2 = 7 OERKIC
BIOIREEKD 1L LTHRATE b LR, £, REBAKREZRFFETE 2 E B EFIHT
WX TED2OOBMREZBHLNCT D Z ENTE R, ESGEEDHMOBZ LD LEZ LR
Do

ARETIE, FEMBHERICHTZD2REOFH AR 2T EEABLOSIAN & OBIFRZ FIESHTIZ L > TH
LNICT D, THETOMIETIE, FEMBEHEHRCEED CSRIFEIZETHE L LT %23 CSRIE
BICRD O ERA R LIco@) 2L, REOFFHRaTIZHIZ D b OB REDERMFITENIC X
STHREEND AT E#HNWTEZLONRE o7z, £z, CSRIFENT L D EFEOIEMFI 722 51 %2
ROT A TREDERHT 4 TREDIIHT T =T 4 7 TD5HD08H -7, AR DEED
FIEEN 1 SOE L™ Wb Db %hotz, LML, RIFFETIIE 2—n1 « X2« ¥4 7% (Bureau
van Dijk ; LLF BvD) At oL R GICE LM% - IEMBEIE RO T —Z ~<— & Orbis & H\»
THthrL, ZOHIZHDHES GORERHIZHDLYFFHEZBET 280 0H LY A7 OFLE LR LI
fEltE% (RepRisk Index; BL N RRI) #R¥EDIEMBERZR, BB - tha - T AT U RICBbLEKE L
THAT 22 L TESGBEEFHDOFHMN & VEABISHAVOBR A LN TE 5B 25, £72. RRI
X TEREE X — b AR EBS— b - BERB - N ZNZNDBEAEO RRIC EOREEEE 5 2 121
ERTT—HALEENTEY, [BRESCHESERK, S OICEERIBICET 23R AL E ORREEA
BXIANNTHEN D D0 VWO VY —F « Jo2F g b BN Xk deEZLNETE
I C7<, ESGHEREICBIT DA T O & L THEABROZKLWERKV AT Z LN TEX 0 E 9
DICONTHOMBIE R, FRCHEEOFIRICED 2 HEA & OBRME S T2 2 & TL 0 ERE/ 0
EAREICT D B2 HND,

RKETIT e TIEIRELS BT T2oH 5, £T . REDEABLOIIA L RRI & ORI DN
TOECDMAEDEEZMRIZLIEbDOE, ARDEEL IOENLSD 35 TEOARZEZXFRIT
LCTH#rL7=, OECD MERE L AARZFR = 35 I [ETOSHT TITIEABLOZIAN & RRI TE O REFR
P, DF VIEABOIILNE ESG Hliic DWW CEDOBRMEE R LTz, — T, BAOREEISRIZL
TbDITHHMICEEREREZGDL ZENTERIoT, 22T, HEDOFIEE LT Orbis (ZILEES
NTWOMEBAROT =X ZFIHA L, BREEAREIEABISIANE X OVRRI OBERIEIZOWTIEMO 5
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Hraqtuv, IEABISHA - RRI & BICHRFEEAR L AOBGRMEEZ R LI, 2F0, BAROBEIIBED
P EALICBE T 230 B & FBLEEE 2SR ORI 2 M 2R~ L7 Z £1272 Y | Friedman
(197002 kB 7V —FK~vr - N7 MU U Z2XFTLHMETHo7, 72, BARLSN O OECD M ET7
JTOHH LTI L. TR OS5 RIC W CEER R 2 3 2 72,

WO 2 /i TIX IEABLSHAN E D CSRIGE) & OBIRZZLE LI e T 2 F25E 0 T ISR E &
PTHRMNT D, BFICEAESHTICEDERDEOHRICE > TIRBENTRE XFHET 200, 12> T
LA ZMZ 720, B3 TIEOMICAWET — 2 O 7L E L THEATEREOKB I Y
EAMBEREOBERELZ, FAHTEAE T LEIEOHTOFEEZNENER D, H5HTIEEH
AHICHRARIZFEICL DM REBR, TOERFEOH TARAEOE L OEITI & L HIT, SH%OME
FEHZHOWTET,

Fof  RITRFA

3D CSRIFH) L HE AR LI O OBHRMEZ I & 209 5 FEFEZE Tl BEE S L i3tho 8
DHLIHEENZND 2 2D1TAZMEN S L IIRBEHRBEGBRTHL L AR L TNDINE I e
IR IRV —F « AT 3 VIIRHTHIAEE G 2D, T, ZoOMEND L ISR e BIfRE
DIEFUZDONWT HRRES - RFFOMAZ I L THRERTHZ R TE S,

FP. AREITEDORE CSRIGE) & FRLERTENCEFE T 200 VO RWRH L, ZD5E, B2
@ CSR UGB NFBLEIRATENC 5 2 2 B2 MO NEN S D, RITMEFED CSR IEBN I EABLO HAW
ERERICAZREN TV DR BIE, IEABLO XN E RO CSRICET AP A a T IZEOMBE, > F
DIEABLDOZH N Z T L ZWIEE CSR A 2 7 ek S A1 (F7213F 0T, CSR A 27 )
ERBIZEBEABOIIL R EL 25 EA) . #RELZb0EEbs, 2O PHEIIE, B¥IKED
MRS Z R RCICT 2L W) bOZ B L7222 RIS T 28F LA T2 L5, Carroll (1979)% 4%
FHICRE AR RO HICBWTREBE SN Hm EEENRBOTH L, ZOHGwHD S & T, CSR
AME 2 LR3I T L BAEOER A BRI T D L IXR S 2 WS EE 2 1 D ISENCE RS
ANNEBERT, FIEAETHL 7 =AY Fx— KV 2 L% 2 5OH% (Lanis and Richardson (2012),
Lanis and Richardson (2015)) (ZJX - T, CSR OFFIE L EABLDOSEMNIHOWTIEDRARZ FF> Z L3
RSN, ZOBERE T D,

— T EABO SN EN R ORI, RFEREEREZLET 20 THRIELAZKTIED
LD ERLTHRELFET D00H LAV, Djankov et. al (2010) TIZEEOHE B L O
EENBLO AT A OBARIENR B 5 2 & & FEFEMZEIZ L o> TR L, 2D CSRIGH) & 15 ABLO A
WIERBRZ2BEERH D Z EnbhoTz, ZOFEFIL. Porter and Kremer (2006)X°> McGee (2010)72 £ T
FERENTWD EREEST 220 FBU0FLY bEFBEOTPNEHNTHDL) LI Bx L b
ATHY  HEMICEEDOH D EEN CSRIFENCY V=R 2 BTG LRV, E0HEH
BREZERTLOOORBREVFERE LT, EABOTHVWRREZICL > THRBENHLKEIZL
STHEEZOLNTVWARNE WS Z L E2EKT 5,

Flo. HOWLADFHEZMR D 72T, FBLENEEZ FRAYIZAT 9 % CSRIFENZ L Z <1t
THF—ATH JEABOIIAE CSRIZET DA a7 RNADOGRE L D& A7 %, Godfrey, Merrill
and Hansen (2009) Ti&, 4 X2 MR X T 4 pix HWT, BREIZE > TRFIE ERDERP AR IN
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L HI% TO CSRIGE) & Z DRE ROV THER LTz, TORE. FRIEREHROABRIC L EEZ
PDHMIEITE > T CSRIFBIIMRIRD X 5 Ao kE 2 R7-F 2 L3RS NT,

51T, CSR EIEABLO LI TBEBA 2N & &2 FRT 2R LFET D, 7 U — K~ 228 1970
Fllma—a—7 XA LRZFE LI 7Y —FK~v> - K7 RU ] (Friedman (1970)) (20, /23
1% CSR UGB DR BRI OFIE & e KA T 20, RETZO LD RIGHIIHEFT LS LELLLTY
Do TOBZFIZWI RO, MEOREEZ R KT D &0 5 W72 BAEIZH T TE ¥

£ 17 AKETOERFEATHIZ

SeATHIRSE VAN I% EABLOEE CSR D EEpAS P
Lanis and 2008/2009 D5 | D I BL R B THE LY | Mk (Eo
Richardson | M D43 408 4t WP RO BE£R)
(2012)
Lanis and 2003 AE755 2009 | 1. PiEEERE KLD 57— % %tiZ | ffizeBfk (Eo
Richardson | F% CTKLD 7 — L e | LTETEEK BAfR)
(2015) A N 2. ZEtAgR & AL
D 434 4 Ptk 72
Davis etal. | 2006 4E725 2011 | EHOEFHETD)FE | KLD F—F 2wl | REEERE (AD
(2016) HEExTREOAR | 2PLR L7-4% BE£R)
¥, D5588 1
Huseynov 2000 FE 5 2008 | ERhBLR KLD 7 —# % JlZ | #i7eBatRmn O
and Klamm | £ % T S&P500 L= BAfR DN E 9 Dh
(2012) DARERFEND NG
D 2337 t
Hoi et al. 2003 205 2009 | 1. 2FHFIE EFRFL | KLD 7 —# & til | flise B
(2013) FFE TKRE DR g o 7= L7254k BN E D v
2. D11006 B o PN
o 2. HHTOFEDE
3. vy IR )b
B — DR
Landry et 2004 4E7> 5 2008 | FEHI T O IR NI F O | e
al. (2013) HEThHFHD BT —H = BAfR2NE 5 i
¥ O~ 551 (Canadian Social A~HH
Fan Investment
Database) % JTiC
Lizb—T 47
LR
Watson 2003 €E2>5 2009 | A TOEGPLR KLD 75— % % JuiZ | fiseBatao iz
(2015) FEFETTAUD L7254k BN E D v
DAEFE, O~ A
7297 #t
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BEABLOTINE LN CSRIGEEN ZRET S Z &£ 12725, Dhaliwal, Li, Tsang, and Yang (2011)ClZ CSR
FFENEWEEITK a2 NOBAREZFFOMEINICH D Z L %, Lev, Petrovits, and Radhakrishnan (2010) T
X, CSRIFENZAT O IZ ERENADKERNEWMENNH D Z & & Z N ENEIEMIIZ L > TH 52
L7z, b LATEN 2 BLEEE & CSRIGEBN O F N EEOMIEE ZnE &b d 572 51F, BREH
HENZNWMSEI L T2 00 BREFICEFTHILICRDIOTING 2 00FMITR N ENF 4
Al

ARETOWRE S, TIVE TORITHE L FRICEEDOHSHELITEET D R X UEABLO A
WEHE WD | 2ODFREEDOBRMEIZOWTEITMFRIC L > TH LML LS ELTWD, 2L, Z
WO DML B2 D ARV OMEET 5, 7, REOHSHEMICHET 2EE L L TERBRZ
ECSRIFENCET A A a7 Tidew., 2 CTOREFIHOME, BENEOREZNOLICHEESTZY
A7, DFVEEFOESGHEEICHET LV AZIZHEIND Z LI/ bD0%R"T RRIZHEIEL L
TEHHLTWD, 17121, EAORATHIRO T THFICARE TOHHT & BE T 2 T A B L Tn
Do THUHDEATHIE S . EURSHTIZ L > THEABLOIIAN EEHED CSRIEEN S L ITZDIEEL O
BRZIZE L7 b DT, MR EZR"T b0, RBBAKREZRTLOHL0EEDL L OBRMEL RS 7
WH O & 3TEEOMEENEREND,

INLDORATMIE LR LT, 200RLIFERIODLEEXLND, 1 DHITERIFELETZX
N, RETEHLEDOFFHOME, POBREESGICEETIY A7 IS TS %77 RRI &
BHLTEY, CSRIFEIOHEEEZ R LIZBIELE NI LIV L, ZOEBOMBREEEOFHICED X S 7
WEBEGZTVWDHNENIRFER—ZATOEELZHWD Z & T, L0 REOFFH & EABLOSHANZ
BT 2B MEEZ I T 62 LN TEHEBE X5, F£7-. Lanis and Richardson (2015), Davis et al.
(2016), Huseynov and Klamm (2012), Hoi et al. (2013), Watson (2015) &, JEfTHF%E TL < HW BT
W5 KLD 7 —# (KLD STATS) %, BREE - #haH#k - AT AZE#ET 5K HBIZOW TR YT
A7 XA T 4 THNCEFS LATEFB R ON DL/ 1 &2, TRBAMNTIT 0 2 2R LUK
MARTDERE D LA TAHTEIT 5, fli)7. RRI VL RepRisk #h23 A7 ¢ 7 - (H&H « 2 O
=HREINDDORE  thREBR - AT AT HRFHAOEHRZENT D, AR LD FHEIT1
SIZB LIV, A ZOERITNE S L, BEEL - AERE - 15k E Vo To, R¥EOHSHEMLICTHE
DOLATT 4 TIRIERELBR D=2 —A%HAI L, DT =252 b LICREDESGIZEHDL Y X
I ERBLLEZLDOTHD, DFV, KLD T — X T EICUHEENAET LT —F &b LicAa T
TSN THDLDIZH L RRIEHE =FN VY =X T 57 =X ZLoTAaTfFIFINbD T, LV ESG
BEIZBWTESEZIZR LI —RADEETH L LB DILD,

2 0HE, 1 S>OESCHIBICIRE S 30 ECHIKIZ I 1T 235 ABLO W & CSR IEE) o B4R
IZOWTHHr 247V, EHEM SRS RILE COREEZMREL LS T8 THDH, £4-1THZE
FohTnad X oz, AT TIEKLD 7 — 4% # 5 & O3 K[E, £ 72 Landry et al. (2013) TiEH
74, Lanis and Richardson (2012) CIZZM &\ 9 L H1C, 1 DDENOEHEICOLFEHLTWD, b H
Al BEOMB - FRORLIEABLR EDORLHIOEV, ELREULDOENEHDLDTEILDL D
B ZPBRT 272012 1 DOEICEE L TOoNT5 2 bEETEH D, LnL, 2R ILETOR
LR CETAVEZERM L CENBS X ORI Tottigz 325 2 L%, BEOEAB L WE CSRIE
B W T LD EEN A CORELZAREICT S EVI R THLEETHDL EEZE XD, £/, ESG A
a7 ZIEMICINET D ZENRARTH- T, EARDOIILWIZET 2IHREBIET 52 L TEE
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ZRXOREDT AT T T AEETHICBNTHESE TR SMRBEOHRIFICRY | IEABOSHNICET S
HMZEZESG A7 OPIZIRD AND ZENARICRD BN,

B3 TFT—FOHHA

ARETHWDS T —X1Z, BvD DT —# ~<—Z Orbis [ZIFFEI N TV D EMFOEOME - FEM
BiEHREFMNT 5, MBEHRIZOWTIE, EABOSIACITET 2 F#R (FEBRPLEHRILE & B
FriG D7) 2 FEARHAERE LT, WEESLS R&D &M CHABERO FEE LT —HWBEERT5 L
DxE=a b —VERE L TR Lz, FEMBEREHRE L TES GOFIA = 7I2/% 79 %5 RRI (]
L7eT—HOFTREOSL D) ZHHHAE L LT, Hillk - EEMORFHEEDEREZZEL, EHX
ik 3 X OVEZEN TO RRI O XIFEAIZ & 72 5 RepRisk rating (UL F RRR, M L727 — & O Thk
BObD) RRFHEEEL L br— VB E L TEALE, REOSH TR LT =22 £ L7
# 18 (MEBHEHR) BELOER 19 GEMBE®R) NUTICEAZNLLEHSNTND,

# 18 Orbis 255 H L7 B HBHROEE O E

B EF
EZBiE (ETR) EANBALFEO AR/ Big| & aiiiis o &5t
EEHINAE & BRABLET S D W AR LR
ETR HHEED) F AR - —————— (= BT
£ (BTD) ( A D) Fig| & Ak %E%%m$( BT )
WEE (AT) (ETR A D) [ E & PE & B & FE D A 7t
In TOAS (ETR HEHED) AT OB EZ B -7 D
TR [ E & E (ETR &) THEEE ORI 2 EE T, RHICRB IO E
(IFAS) DHLIEREVSTZBEEEORH) ZEIFED AT TRLEZDL O,
(ETR &) EMIHEF| T HAME (long-term debt) % A4 D AT THR
f& N4 (Leverage)
L7z D
ETR HA&FED)  THIEBEBICO 0D & TOEM] ZRIFEED AT T
DB (R&D) ( AEFED) % BF 4 A &EiF
L72bD
PTROA (ETR HAEFED) Fio| EHIONKEZRIFEED AT THRLEZLO
SGA (ETR THEF D) H—ERB L OIRTE 72 EHEE 005 B H % Bl E
DAT TBHRLELD
CASH (ETR T ED) BENMEE L TWABREZRIHEED AT THRLEL O
(ETR & FED) MEBAREZRIFEEDOKREETER LB O (5.3 OB
SHARE

AR RGIRGE T D Z, fEIRAS K L L CTHEM)
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#£19 Orbis HEIHLIHEMBEHR (ESGHEEIEA o) OEBDOER

K EE
REI 2019 4£ 3 H @ RepRisk Index (0~100 TA 2 7HfIF &N TEY, ESG
BEEETOU A7 I TV DAREZET)
AAALOA fifi FF AT BE 72 B0 8T @ RepRisk rating (2B VT, A BLEDFHM (A + AA -
t
¢ AAA) BTV BAEE 1 LT 55 I — KK
b fif il P HE 72 5 57 @ RepRisk rating (2B W T, D OFFi 25 T\ D %%
12355 I—-£%
Z DA DZEEK
year2014 B L7 ETR &N 2014 - THHEHEE 1 LT D54 I —EH
year2015 B L7 ETR &N 2015 FTHHEHEE 1 LT 54 I —E5
year2016 R L7 ETR i8N 2016 FECTH LML 1 L T5 4 I —EHK
year2017 R L7 ETR iER 2017 FECTHLHEHELE 1 L T4 I —EK

(1) Orbis ([ZULE S LTV DT — # O HALIEK RV & £

KED I TEHE L R DHAEBITEABO I WNCET 2ERTHY . Z 2 T2 7
DL (FEHPE (ETR) & 2FtE L BTG 0ER (BTD) ) 2% & Lz, EBiR L%, %
OFLE| Z FTOBASIC BT 2 EHSLH T I X DEABO I NOAEFHOEEGD Z L0, REOERY
7Bl AR AR, AZETIEL, Davisetal. 2016)& 542, HFTOHEREZ G OWE 1 ~ 5 EB OB
Gl E ARSI B DIEAB KL VO AHEEOF G ERIFRL L TEXRT D, o, SIS &FF
Bt o753, Hoietal. (2013) 2 %(2 L C, RRI 2 L72FEDOBLS| & iDL D B EABLO
AN — R L R DB E I Wb DI D, BT DWW TIXIEABLO X F 2 RN FET
LEOEEFEDBECHRLIZBDICRD, DED, ZOEPKEITIUIKRENITE, BENL I
BiaD b L1272 2 BTN R FHIE & X Th2RnNZ L2 | FBLEEEZ 1T > TV DB A3 5R
LS %5, BTD OB MHIZE L TiX, OECD 7 — % ~X— A7 5 IR E OJEE EHBLE %2 2009 4F£0 5
018 FETHNWTENENZL YT HFOMBATGL R L7 (OECD &£ MEE @ 2009 4725 2018
FETOEEFEDPFIZE20ICE L D) . T 2 OOEABSIAIZET 2L E V5
Z & T, ETREZ LIEABISHACEAT 2 kMO8 L RRI, BTD 72 & FHI D% L RRI O BRI %
EINFNBET LI LENTEDLEEZLND,
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# 20 OE CD N EDEE ELBIR

(2009 4E7 5 2018 4E % T)

15 E ENBLH

OECD M [ ESHESES
2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
F—=A LT VT 30.00 | 30.00 | 30.00 | 30.00 | 30.00 | 30.00 | 30.00 | 30.00 | 30.00 | 30.00
F—=A U T 25.00 | 25.00 [ 25.00 | 25.00 | 25.00 | 25.00 | 25.00 | 25.00 | 25.00 | 25.00
AL F— 33.99 | 33.99 | 33.99 | 33.99 | 33.99 [ 33.99 | 33.99 | 33.99 | 33.99 | 29.58
oot g 30.90 | 29.40 | 27.70 | 26.10 | 26.20 | 26.20 | 26.70 | 26.70 | 26.70 | 26.80
Fx= 20.00 | 19.00 [ 19.00 | 19.00 | 19.00 | 19.00 | 19.00 [ 19.00 | 19.00 | 19.00
Fr~w—7 25.00 | 25.00 | 25.00 | 25.00 | 25.00 | 24.50 | 23.50 | 22.00 | 22.00 | 22.00
T4 TR 26.00 | 26.00 | 26.00 | 24.50 | 24.50 | 20.00 | 20.00 | 20.00 | 20.00 | 20.00
7T A 34.42 | 34.42 | 36.09 | 36.09 | 37.99 | 37.99 | 37.99 | 34.43 | 44.42 | 34.43
KA 29.37 | 29.48 [ 29.55 | 29.58 | 29.64 | 29.70 | 29.78 | 29.81 | 29.88 | 29.88
XU vy 25.00 | 24.00 | 20.00 | 20.00 | 26.00 | 26.00 | 29.00 [ 29.00 | 29.00 | 29.00
INCH Y — 20.00 | 19.00 [ 19.00 | 19.00 | 19.00 | 19.00 | 19.00 | 19.00 | 9.00 | 9.00
TA AT R 15.00 | 18.00 | 20.00 | 20.00 | 20.00 | 20.00 | 20.00 | 20.00 | 20.00 | 20.00
TANLTG LR 12.50 | 12.50 | 12.50 | 12.50 | 12.50 | 12.50 | 12.50 | 12.50 | 12.50 | 12.50
A BYT 31.40 | 31.40 | 31.40 | 31.29 | 31.29 | 31.29 | 31.29 | 31.29 | 27.80 | 27.80
EFN 39.54 | 39.54 | 39.54 | 39.54 | 36.99 | 36.99 | 32.11 | 29.97 | 29.97 | 29.74
it ] 24.20 | 24.20 | 24.20 | 24.20 | 24.20 | 24.20 | 24.20 | 24.20 | 24.20 | 27.50
NIRRTy 28.59 | 28.59 | 28.80 | 28.80 | 29.22 | 29.22 | 29.22 | 29.22 | 27.08 | 26.01
AF o 28.00 | 30.00 [ 30.00 | 30.00 | 30.00 | 30.00 | 30.00 | 30.00 | 30.00 | 30.00
FTH 25.50 | 25.50 [ 25.00 | 25.00 | 25.00 | 25.00 | 25.00 | 25.00 | 25.00 | 25.00
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=a—Y—=J R 30.00 | 30.00 | 28.00 | 28.00 | 28.00 | 28.00 | 28.00 | 28.00 | 28.00 | 28.00
SNV = — 28.00 | 28.00 | 28.00 | 28.00 | 28.00 | 27.00 | 27.00 | 25.00 | 24.00 | 23.00
R—=F K 19.00 | 19.00 | 19.00 | 19.00 [ 19.00 | 19.00 | 19.00 | 19.00 | 19.00 | 19.00
RV % 26.50 | 26.50 | 28.50 | 31.50 | 31.50 | 31.50 | 29.50 | 29.50 | 29.50 | 31.50
A\ NFT 19.00 | 19.00 | 19.00 | 19.00 | 23.00 | 22.00 | 22.00 | 22.00 | 21.00 | 21.00

ANA 30.00 | 30.00 | 30.00 | 30.00 | 30.00 | 30.00 | 28.00 | 25.00 | 25.00 | 25.00
AT =—T 26.30 | 26.30 | 26.30 | 26.30 | 22.00 | 22.00 | 22.00 | 22.00 | 22.00 | 22.00
AA A 21.17 | 21.17 | 21.17 | 21.17 | 21.14 | 21.14 | 21.14 | 21.14 | 21.14 | 21.14
= 20.00 | 20.00 | 20.00 | 20.00 | 20.00 | 20.00 | 20.00 | 20.00 | 20.00 | 22.00
AF YR 28.00 | 28.00 | 26.00 | 24.00 | 23.00 | 21.00 | 20.00 | 20.00 | 19.00 | 19.00
TAYU A 39.16 | 39.20 | 39.19 | 39.13 | 39.04 | 39.07 | 38.99 | 38.92 | 38.90 | 25.83
FU 17.00 | 17.00 | 20.00 | 20.00 | 20.00 | 21.00 | 22.50 | 24.00 | 25.00 | 25.00
X =T 21.00 | 21.00 | 21.00 | 21.00 | 21.00 | 21.00 | 20.00 | 20.00 | 20.00 | 20.00
A AT T )V 26.00 | 25.00 | 24.00 | 25.00 | 25.00 | 26.50 | 26.50 | 25.00 | 24.00 | 23.00
7 hET 15.00 | 15.00 | 15.00 | 15.00 | 15.00 | 15.00 | 15.00 | 15.00 | 15.00 | 20.00
AmrN=7 21.00 | 20.00 | 20.00 | 18.00 | 17.00 | 17.00 | 17.00 | 17.00 | 19.00 | 19.00
UV hr7=7 20.00 | 15.00 | 15.00 | 15.00 | 15.00 | 15.00 | 15.00 | 15.00 | 15.00 | 15.00

HiFT) OECD. Stat (URL: https:/stats.oecd.org/index.aspx?DataSetCode=Table I11#) % JEIZ/ERL,

3.1 HZT?D ETR & RRI O E{RM: & BIET 2R

2 TIHEABLO N & ESG BI# FHIHOFFH| A =27 RRI & O BfRMEZ G &0 TR DRI, 1k
ABLOTHNOFEIEIZAIYS % ETR & RRIO 2 >0HEHICEE L THEMEZRE R T\ 22127
%o Flo, TOEWESR—R L LCHESHEZ T2 ETEHERIGGIZCOWTHRREL D LI,

ET. KETHREOT — X LCEABISHNITET 2 ETR 44Ul (0LLE 1L FCThnoicd
D) EERAAL, WEOSHT THWAZ ENTELV T LOERER21ICE LD, Z2I2E, %
EZEORB LT EEENPTBRINTNS,

53



#21 Y UTNRRLE IR0 T AR

E oA 2014 4F | 2015 4 2016 4F 2017 4¢ 2018 4¢ Gk
F—=A T VT 0 14 16 51 395 476
F—2 R YT 0 1 43 5 49
AL R — 0 0 0 74 2 76
7 H 0 35 35 225 300 595
Fxa 0 0 7 2 9
Frow—7 0 0 42 50 92
T4 TR 0 0 1 33 45 79
7T A 0 0 4 315 82 401
KA 0 5 21 361 73 460
XUy 0 2 2 86 98
NI — 0 0 0 20 0 20
TAAT R 0 0 0 5 4 9
TANT YR 0 0 0 19 21 40
AX)T 0 0 1 138 9 148

A A 1 10 8 2454 504 2977

i [E 0 14 24 1320 298 1656
NTBT Ny 0 1 1 34 7 43
A¥T o 0 1 1 49 7 58
*T7 0 0 2 68 23 93
—a—U—F5 R 0 1 0 23 49 73
VT x— 0 0 1 67 1 69
R—Z K 0 2 5 303 38 348
IR N % 0 0 0 31 2 33
F=PAt 0 0 0 25 2 27
A 0 0 1 33 55 89
A x2—F 0 0 0 248 30 278
AA A 0 0 4 82 62 148
kL= 0 19 28 202 106 355
AX VU A 1 4 16 613 234 868
TAU A 6 108 86 462 844 1506
7 0 0 83 56 139
TA =T 0 0 9 2 11
A AT xT)b 0 15 15 237 19 286
7 hET 0 12 0 12
Z2pR=F 0 17 1 18
Uy h7=7 0 0 0 7 3 10

Bl 8 231 273 7798 3339 11,649
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X7 HARIZBITDEDHE (ETR) & RRI O#AMX

Orbis [ZIEXR SN TWDHREDOT — X Z[EFETHMHT 5 &, OECD MM EEKTIL 11,649 DY
AEBUZR D, HBELTRDZEWVWEORAA (2,9774) 720, WRONTEEE (1,656 %) . 7A U A
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(1,506 #1:) . A ¥V R (868 f1) L72o>T\5%, £ZC, OECD &MBEDEH L ARMFEEL XS
(2, ETR & RRI OFHBEBAMRZ AL L 5 LM 5, X623 OECD MNEREAM, X728 HARBELRIZICL
WA L 7o T D (HARMEICIRE U CREXESFR ORI & 8D K(14)77 5 X (20) 12k L
TW3) .

OECD M [E4 K To» ETR & RRI DAL 0.0461 (X1 6) . HARTO ETR & RRI OFHBIFREKL
13-0.0312 (K7) THD, EHHHMOMHBEBGRA R L T b THEHNICA B2 BEHRMEZ RN ZHE
W, DFE D OECD IMAEE2ERB L OHARBETENENLTFD 2 DO AL Tz

i 1 IEABLO SN & RRI & OBIFRIEIC OV TREMICAE R Z LIEF 280,

REL 2« HARBEDOKFEOFIRICEIT 2IEABO LN L OVESG B# A =27 (RRI) IZBW T, il
@D OECD #[EDAEE L TR 2BFMEEZ L TV 5,

R 2 122 Tl Davis et al. (2016) THIR X HAL TV D K 912, IEABLOFANE CSR FREE & D
BfRIEICOWT, 77U —K~vr « FZ N U2 XFFT 5003 EORRERRIET D L0 BRIZ
FREL T, EIXCSRIEBNEFET DL F R D, GEMNRER &L CEOHSINEMIZE D D IEE R
L O ORENREOEARSLHIEOB L BERERHIE, 7V —FR~r s RZ NI UrOEXFEX
FFToZ Lt 525, FRICIER 1 BXFFSNDGAEIC, IGR2ICOVWTHE I T ENTEN
E. REORRZHMEELAREOH HERD 1oL L TAENRERE L OREE « 42wk - 4
NPV ANDRENDH Y, FEFOHRED 1 5L LTENOEEBEBT LI LENTE S, IR 1
MRS 4L, IEABLOZFAN & RRI & OIS TEBISR & 2 W IR BISR 2 SR A B 7R K HEC#l
BT eNTENL, BEABROIZIHWICET 2 FHREZ SENREBICET 2fIEE LT, ENEK
WD BERNACHBL: & OfF#H & 1T ESG 77fi 2 =2 7 O HIZHA AT T & 3T E D AREME 2 7R
By 5,

FTag VY —FF¥FAL
RKEOSICIE., B3I TIT TR 1 IR 2 ZHGET 27212, LA FOEIESH O 2% %
7=,

4.1 BHLICBTD Y b —FFF A
RRI EIEAFBLOTKINE OBBREHLNCT 72012, 2 50FT L2 MW T, OLS THlr&EiT->
7o 7eBxtG L 72 AT Orbis (ZULEE S 41TV % OECD &M EIZFTFE L TV A 2D 2009 47>
5 2018 FF E TOMFEH - FEMBIE®RZ HWTHOH LT,
XU OIC, B i OFRDBEZ T EHALEE L TRAL, EOBi%E L RRI OBEFREEZFHRS
WDET NEE T
RRI; = ay + By X ETR; + B, X STCR; + Beontror " Xi + & (1)

TR, aolIEEIE, gl TFEMEIEIR DAIHE D RZEIR, B L fliF N ENAEENEHERT S ETR
HEEENBE (STCR) OFE., £7-

(Y
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Beontrot * Xi = Z Bi X Xii

ERLTED, kiZar br— W EROFBERIZEET 5, FEOBHIORELZET H7-DICHKE
EDVEE T DEEEDBAE STCR & ETR O 5 FEMOFH 2> TW D HIH & [F U 5 F#ToRE %
BHL, avbnm —/Wf“%z ELTEALL, TOMITHE - Hulk & o 72 #IBRY 70 22 ks L ONSEFR ]

DEBLPERT DD RRROFEL I —bar be— e LTRAT 5, LR ETR 1X415+
%ﬁm%%%%Ték WCOLLE1IB Ty FLaiAT 5,

WIZ, DFHIE E BTG O 2R (BTD) #FIH L2 b TITH, 72720, 2B BB LT
EEEOREEISC TEENHL L Z2BEL, (1) THALZETR IEEEMFLZ STCR ©
7% (ETR — STCR=BTD) Z{EABLOZIANERTHALESE L TRALZ, 20,

RRI; = ag + By X BTD; + Beoneror " Xi + & (2)
Z OLSIZX V3T L7z, BTD OfEN LR HIFEREDEAFKTIVENKE 20 | BEEDBE
LW EIE THBIEEE TS5 2 L2 L T\ 5,

FKA-512LDL, KRETOGWOXMG LDV T ABITEHTIL649 1B LS, £/, 20
THAROEEDT —ZNEED 4501 B4 T297712780, DNWTHEEE T AUH - A FURAD
NE\Z 72 %, 2T, MREedh 7% TOECD &MEE] TAA] [THALS® 35D OECD N
HE] O35 F CeIESEZEM LT-, 2k, AAREOATOGHTIE (1) oEFTLEHN
T, STCR FE&TOREIIBWVWTH —DHDIZ/R DD TETRICET AR L,

RRI; = ag + By X ETR; + B2 X STCR; + Beontror * Xi + & (1)
DORAE W TEIF ST 21T > 72,

4.2 RHR2ICBITDYV P —FTH A1
b LI 1 ZWEICHERKETE A D, OFD Yi)\ﬁéi%lﬂk RRI & O REALRMEIZ DWW TG
WCHBZRKETE ) ZENRTERVWGEE, REORE - thaT#K - T AT U AICHbDLIEE L IEA
FLOGIER 2 FEFNIEEOFRIE & OBIRERH Y | %h%éﬂ%f@ﬂﬁ@f: AT IR E S DM
MiZ&H 5, 2F Y Friedman (1970012 K> CTEIESNLZT V=K~ « RZ M) U EXFTHZENT
X5, £IT, ROETNEZEZ, TDH L TREOKREDHIGE EIEABLOSHANE L ORRI & D
B L BT 52 L2 LT,

SHAREL = Qg + ﬁl X ETRL + ﬁZ X RRIl + Bcontrol . Xi + & ( 3 )
SHARE; = ay + 1 X ETR; + B, X RRI; + B3 X SCTR; + Beontrot * Xi + € (4)

Z ZC. SHARE I3 i OMTEBEATH Y, TOREOHFOREICE T RSO EZ R4 2
Ll b, ﬁ%@%G%L%@@ﬂ%XHTRmk%kﬁ@i%mﬁ%f%%ﬁ(Hﬁﬁ%@ﬁ%
R T D41 ETR, > OECD JNEE D42 % % 421 & 13 ETR & & HOBLH A2 #/ET 5
7= _5EW®%E£QM¢@$ﬁst>%%ﬂ%ﬂﬁ}%ﬁ&@%%ﬁ%ﬁiﬁ%@ﬁf
(3) . ZNLAD3 5 HET (4) ZHWTEYF ST Z LT,
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4.3 oI LTRHWEEROTRES
RKETOSIICHW Y I VOEBIZET At 2 L FOR2ICE LD,

22 RKHEHE

I e/ IME e RAE ) PR 72
TEREE
RRI 0 62 2.93 7.59
AL
ETR 0 0.99 0.24 0.17
SCTR 0.13 0.39 0.30 0.59
BTD -0.39 0.80 -0.05 0.17
oy hue— VB
In TOAS -0.31 20.73 12.52 2.30
IFAS -0.02 26525.78 3.76 267.39
R&D -0.14 147.25 0.08 1.85
Leverage -5.89x10 8598.12 1.46 95.28
PTROA -5729.88 4550.99 -0.26 68.24
SGA -0.20 89622.03 9.89 833.18
CASH 4.00x1077 7379.11 1.05 69.28
AAAtoA 0 1 0.85 0.36
D 0 1 0.00 0.01
year2014 0 1 0.00 0.03
year2015 0 1 0.02 0.14
year2016 0 1 0.02 0.16
year2017 0 1 0.67 0.47

HSET IRl (EABLIIANE ESG U R 7 $EEE L OBIMRM) 2B T 3 0EER
FoINE 3OO TOM LI b OO RE Z 2 CIIMNAT 5, 7ok, 5.1 THEHALEY
VAN T A RAKMEBEA T LD LONEN L L TELHLN TN D,

5.1 OECD 2B EZ R Lzt (R 1)

F9. OECD &MMBEHGHEREZFR 23 ICF LDz, MRICE2E (1) & (2) WHOMEEN
5. EABOZIENEZITHEZ 51ZE, ESGICEH#T L U A7 S 2 BRENEDT D, D
FVESGHHEHEEIZBIF D2 REOFHNM ET25Z Ehbhoiz,

250K (1) & (2) OEIFHIIC L > THEFF SR OWCTREBINCEE L < BT 5,
(1) &2V TiX, ALK THDLEDIBRRIT 1% EEKETHETH Y, EHBRD EHTHIE,
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RRIUFBADT A E2RL WD, Flo, ar ha— LB Tho & ES (InTOAS) (ZBIL T
L 1% EBEKETHETHY, REIZT I ATHHOT, REEFENHEMT 5L RRIS ERT 52 &
Moy InD, DRtT — X ERWIZFEZFEGHT T, RENMREG T HREEHEL REOFEMRORE I L
LTIRTEX 50T, HEMBENPRKELSARDIFILERRI N EFTHHEICHLZENbND, Zhit
FHEMBOJLKIZHED, ESGREHEAIZCEB W TREZDOLORFRICHT ES B I OEHEN T
BEIZSWEWS T EBI- A TWDAREMEIZ®H 5, £ 7=, RepRisk Rating IZFH 35 — > X I —E#
BELOR2ODEHK I — (year2016 & year2017) IZBAL TH EBIC 1% AEKETHE TH D, O
DOEHIZEHL TIX, AEMERHR TE ol

(2) 122\ T, FEMRALKE LT, EMBR L EEEDBEOES HWTZIGAOBRRERT
b5, FNPREEEFENREDOZEBID L, 1%HEKETHETHY ., ESGR# Y 2~ & BTD &
DOFICIEDORFEMEZ /R LTS, BTD B RE S RIERD1TE, ESG BEFHIZB W TY 272 X
DS DMMIZH D Z Enbny, (1) LESNRERNELATVD,

#23 iR (OECD i E o 5)

ey ()
TERZEKL RRI RRI
BIZEA
ETR -1.620%** —
(0.366) —
BTD — 0.363%**
— (0.133)
oy b —VEK
SCTR 3.097%** —
(1.091) —
In TOAS 1.175%%* 1.210%**
(0.0372) (0.0375)
IFAS -0.00688 -0.0133
(0.0277) (0.0197)
R&D 0.161 0.141
(0.120) (0.0928)
Leverage -7.07e-05 -0.0356*
(0.0169) (0.0185)
PTROA -0.00947 -0.352%**
(0.0392) (0.126)
SGA 0.00108 0.0354**
(0.0111) (0.0142)
CASH 0.0172 -0.0644*
(0.0304) (0.0358)
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AAAtoA -8.437*%* -8.347*%*

(0.271) (0.266)
D 8.911#** 9.003***
(0.335) (0.323)

year2014 -0.387 -0.773
(1.319) (1.304)

year2015 -0.203 -0.550
(0.429) (0.464)

year2016 -0.881%** -1.037%#%
(0.372) (0.399)

year2017 0.970%** -1.061 %%
(0.137) (0.140)

E O -4.436%** -4 425%xx*
(0.554) (0.515)

VAP 11,649 11,357
R ERERL 0.342 0.345

Do Z NITEEHERR =
#xk p A 0.01 LT, ** p fEAY 0.05 LLF, * p {43 0.1 LAF

5.2 BABIOZNLUAD OECD MEEZMRIZ Lo (K@ 1)

WIZ, ARBEDO LD L ZNLANDOEETH T TON LI RICONTIERS, AARMEICONT
ZETL (1) "OoXT, £7-Z2DOMD OECD3 5 HEOR¥E%HE Ly 7Tk (2) %
MNTZENZEILOLS TOHHT&aITo72, £7. BAROEEEZNRIZLTEoNREKR 24 TH D,

#24 HAAROEFEZERBIT L0

TEB 2K RRI
(1)~

it AL
ETR 0.112
(0.581)
o b — VAR 0.650%%**
In TOAS 0.650%**
(0.0704)
IFAS 2.288%*
(1.012)
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R&D 4.423*

(2.508)
Leverage -0.308
(0.402)
PTROA 0.0805
(0.674)
SGA 0.0446
(0.0635)
CASH 0.768%**
(0.273)
AAAtoA -15.66***
(0.803)
D 5.493%%*
(0.815)
year2014 -0.0304
(0.137)
year2015 0.430
(0.489)
year2016 -0.303
(0.248)
year2017 0.0260
(0.104)
FEHIH 7.333%%%
(1.290)
VASRUZ 2,977
R ERREL 0.589

ro Z NI REERA
®6% p EAY 0.01 LLF, ** p {23 0.05 LLF, * p EAY 0.1 LLF

CIZTHHLEVOIFIAARBEZFSRIZLE D DOITEEDEF IR L RRI & OBRMETED L O
BoONELDOORFNAEERELEDL ZLNTET, BEEOENRHR L BZED ESG BEFHIZK T
DA =27 RRI & ORRIEIC DWW TH DL Z ENTE edolz, Lo T, OECD &/ ETHH L
A TR 1 AR, EABLO K & RRIIC O W TA O BIRME 2 HEHIIC A B 72 KU TR
FTIENTEZOIZXH LT, AARBZEICRE L72HE TOSNT TITEEE 1 2350 SLofE R & 72 o7z,
g Tcx 5 X912, BAZKEL OECD Ofhd 3 5 HEZ XL L LIS bIT\V . DR &% 25
WIZFE DT,

61



#£25 SHHER (HA%ZFR< OECD3 5 ZEHOEX%)

R RRI
BILES
BTD 0.420%**
(0.144)
= IV =R P F g
In TOAS 1.336%**
(0.0441)
IFAS -0.0196
(0.0209)
R&D 0.128
(0.0935)
Leverage -0.0383*
(0.0198)
PTROA -0.413%*%*
(0.136)
SGA 0.0430***
(0.0152)
CASH -0.0834%*
(0.03806)
AAAtoA ST 12%%*
(0.280)
year2014 -0.679
(1.636)
year2015 -0.618
(0.494)
year2016 -1.052%*
(0.410)
year2017 -0.755%**
(0.169)
FEHIH -6.806%**
(0.600)
YT 8,672
ENTEL Y 0.319

Do Z NI HE HERR 7
#6% p EAY 0.01 LLF, ** p {23 0.05 LLF, * p EAY 0.1 LLF
(v b= VEHDICE L TR ENT)
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BAREOERFRE L FRBAFTE D2 BTD & RRI & ORICIEOBBRMEZFFICHEE R KE (1 %6E
KHE) THLHZENTE, BID DENKE L N2 5138, REIXSEMICHBLERITEN 2 L
TEABEZMNDO TORVEHIIICH D Z EDF 2. IEABLO SN 2 LI 2 513 ERFED ESG
BLEHFIEICB T2 U A7 IS 2 AIREHERME L 725, D FE VB ESG BLEFEICE T 2 7HIiO
ERA L ORMTERERNBE R D,

ZETONNEERT S L. OECD MM E TITIEABLOS I & ESG IZBET 5 3R & O IC
HEBRNH D Z ERDNY | IBABO XN EREOMBUTEIRCY v 7 AT F v =0 72T %
BfEF L OME#H b ESG BIEFE A 2 72V iATe Z & T, ¥ AT F T NEEICE T 5 HREZ D4R
BEORSNCHLAEHTHDLHEMEEZRT ZENTE 2, £, 2T E TOMFIETIX ESG ICBET S
TEWB R EREOITENCET2IEETH L DICK L, AEOHIECTH = ESG BI#FIHICH T 5
R A 2 T, TR A MM e ETRENFRT A TIE/AR L, BHEHMEO =2 — R Y — AL T
— 7 AN E =L ORRERE S LI LU TRE - (h2EHBK - AT AFHIZBIT 23 0T 1 77214
WEAY ) == 7 U CEH SN R O T, REOEABLSHANG LOFMBLEREETE) & A
ESG FIHIZBT 27l S & OBRIEICOWTA v TV r—2a v 2552 LN TE, S%IEAR
DIINEZN S OFAEDT & ORRPER BHEE T D AlREtE 2 mR T DR & o 72,

53 BABIOZNLUAD OECD MEEZMRIZ Lo (K@ 1)
K2UTRENTWVDH I, BRDODBEDOHRZXIGR E LITIEABLO A E ESG IZBEHE T2 U R
7 5 & OBIFRMEIZ > W CERBIR B Al e BIAR B RO i@mﬁffﬁ*&ﬂf%&#okoa

ARLISE T OECD MR E Tk, #lisEBfR 2 HMEIZ R L, %D CSRIGFHEIF L OV ESG BI# FIH (I
JAHTEBN D —H L L CTIEABLOSIANE H 72 L M#L%Eﬁ@%@%mkﬁ#ékim%@wﬁ%

BELEZEIIEENCY VY — A EHLCT_REZ L9 Carroll (1979)72 EORZ O & LEAN DL

DTHDH, —FHT, HADOEZEIZE L TUXEABO AW LOMBLEEITE) & ESG B#EFHIC K

2Rl & ORNICHEFICA B BRI E2 R 9 2 LA TE P, Friedman (1970)iC & » CEIES N5 B

Fi. DFVREIIKREOFRERACT D OICIFEEI L, IEABLO AN CSRIEEN S E 2l

SELTHREDORIZE DR KAEDTZ DT> TND EWNW) T ENTED,

ZZ T, BHARGEAZRIBIZLIZBMOSHTE LT, G2 2 HA L HALS O OECD £/ [E 3
SMEZMBITKRFET HZ LI L, £/, IRETary b — A HELTRELELOIMX
T, 201943 AKFARLTO RRINC BT HBRBEICET 5 U XA 7 352 Go7 — & TiX RRI 3EREE -
REBR  INRTFUADZIOTEDILIITHEREIN TV ENEEEZIE R L TEY ., i L7 RRIICER
BEREOLEEENTTEbD) ZFIICHER L, 2 2 0000 RIZONTIX, £2612F &
7,
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26 G 1ITHEES < oTRES

(3) HA (4) HARLA
e SHARE SHARE
BCIENS
RRI -0.00428*** -0.150%**
(0.000665) (0.0468)
ETR 0.121 %% 1.858%%*
(0.0290) (0.718)
2k — LR
SCTR - S11.31%%
- (4.337)
ENV 0.0021 1 %% -0.0167
(0.000489) (0.0102)
In TOAS 0.00902** 1.138%%*
(0.00372) (0.321)
IFAS 0.136%** -1.610
(0.0523) (1.044)
R&D 0.358%* -8.685%*
(0.145) (3.680)
Leverage -0.565%** 0.159
(0.0546) (0.631)
PTROA 0.822%%x* -3.566%*
(0.119) (1.479)
SGA -0.0472% %% 1.173%%x*
(0.0150) (0.418)
CASH 0.458%%* 0.252
(0.0476) (1.146)
AAAtoA -0.0126 -0.258
(0.0138) (0.166)
D -0.0695*** -
(0.0119) -
year2015 0.0639 -4.245
(0.0832) (2.715)
year2016 -0.0134 -1.536
(0.0903) (1.509)
year2017 0.0116 -0.247
(0.00950) (0.277)
& 0.469%** -11.05%**
(0.0667) (3.286)
VAN o 2,893 8,277
R E R 0.582 0.999

o ZNITIEERR

#xk p A 0.01 LT, ** p fEAY 0.05 LLF, * p {43 0.1 LAN
(BHIZONT, 2 hr— VA DIZE L TR Ehi)
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FPTHARBELFGICLT20HG)TIE, RRI & ENBLREORBDHICH B RKETHAIZR -
oo AT, BREBEARL RRI, FHEEARL ETR AZNEFNAOBABRERH DL Z 2R L, AR
I U TITBREE - (L8 - AT ACkT 5 U 275 liE T 56 LIXEDBLEEZ TIF 5
ZENREBAROEIMCORNDERNHDH EWVIEENH D, i Friedman (1970) (7 U — K
vy« RZ MU Y) TRESNZ. (2 TOREEBIIKEOFRRE RKILT HDIcTbh b &
) EVNIBREEAEERDH IR TH D, BERNICIE, BEOHESNELEZ R IIGE) & AN
FABLEDEE, DF V) SUERICHB L THRAHZHBT 2L WO 2 v 7 R - I 0= ZI3REORIE &
WNESEA27-DIITON TV A RIREMENRH D EMIRT 5 Z LN AEETH 5,

—JF. HARLS O OECD M 3 5 #[EIZOWTHHT L72(@) Tk, RRI DFREIZ SOV TIZA DR
B, FERBRIZOWVTTIEDREAHAHMICHERERKETHE LN, THHICEL TIEFER 49 THDL
NICREREBEAGNT, BEOHASNEMEZRETIEESZ T2 LICL > THREOFIEZ NI 2
EMICH D Z EBoNY, FRIZEABEEENThHo7ZE LTHEIRETIZ, LVEIIZHHIZ LD
REOR I ZBIMEE 2B H D E VD ZERnbhoT,

(3) & (@) IZo\WT, EnENZOMD 2 b — VEFOBREIZONTHHER LW, BED
KRESEZETLBHELEOREIE (InTOAS) ICHOWTIEM N & b IEEDRBOHE R L FHEMICHER
KETHE LN, o, BARBEICEHL CQXEEFETEEE (IFAS) . #F7ER%%E (R&D) . PTROA
EAREDOBEMRA (CASH) ICOWTEDREOHEEREREL, 5 A4 (Leverage) & SGAIZDOWTHD
BREDOHEREZRHICHERKETESL Z LN T, £2BEY 273l ENV ICOW T HHkE
BRI L TADOEBRMELSEDL Z LN TEL, — T, BARUS® OECD I 3 5 W EIZE L T
WF7EBA%EE (R&D) & PTROA IZPH L TIIHREEAR L ADORERYELZ | SGA & IFIED BRI A HEGTH
WCHBERKETHEDL Z LN TEI,

Fofli Fi®

6.1 SFRERICESWET A Ay v ay

ARETIX, EABLO AN L ESGIE IR D D 451E & OBIRMEIZ DWW TREHIIC o LTz, ZhvE
TORATHRTHW ., REOCSRIFEICEEF OESGHE [ 1T, BhiCH SRz L
BB RN OHEMEZZ T TARSN TV DHERICEAL TIFVAEA TV DD, SIER 2L
BEATEN 2T VAL TV D DT TldehnoTz, L L, BREORE - (S HmK - YT U RICED BT
FEExDH ETIOL) BRMBIEBITE A BET L2 X TE Ry, £, BEMOEIRINDL G
WO SEABO T NCHETAEREZES Z LN TE, HBLEBEATE) & BRI O H 5 BRSO
RIS & ARBLITHF D 22 2 ESGHERERCCSRIGH OFRIEICAND ZE B TE 00 E I M, £ENHO
&8 2 FIFH L CESGHEE CCSRIFEN OFRIZ 2 i 72 IC/ERLCTE 5 D TlX7eWna, &9 ZIiak e Ol d
DOHIE LT EAMZMAES BRI N-HERETLH D,

L 0EEHcE 21X, BAZET OECD N 3 6 WEOMEEHMGIT, AR ZNUSOEORE
253 T TOBEABLO N EBREE - Hha BT Wk - TN T U AT 5 U A7 5 RRI & O BIFRE
& TQEABIOZINEB LU RRI EREEAR L OBRME] oW THTEENETNTR-7-, OIZ
DNTIE, HROEZEIZOW TUIMEICAE B2 KECEREMEEZS2 Z &N TEF, o> OECD I
B3 5 HEIZOWTITIEABLO HA & RRI DEICA OBRIEDFF A B KETH LT,
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X, OECD INtE 3 5 W ENZIIAEKDORE « #H2HBK - AT AT LY A 73 IiEZ S & IT L
THEREHIT ) ESGHERENDLS HERLTEY | IEABOIIWE ZN L OFEHIZEDL L REEE O 1
DEEZLNTVWDHELE R D,

HARZFR< OECD MBEICHIET 5232 L TR LA RIE, Carroll (1979)% HIRIZ L H
RO SHICB W TIB SN, TCSRICHIfEZ BT EETLT L Ao ¥EE % kb
T 5 ELEBO RSB LAEITEHCERCANZEST ) EVWHIHEHmEEMT LD TH D,
F 7=, JATHISE T&H 5 Lanis and Richardson (2012)IC L » CTHOLNIZA—A N T U T OREEMHHIZL
BT R & b EAGNRERIZEE X D,

INHORERIT, ESGHEEDAS B R ENTVHESCHIKCIZRA N LB E NS 2 & T
%, 2018 FEDOHMIIZIIT D ESG HE DR A F & D7z LA — K 12018 Global Sustainable
Investment Review] (The Global Sustainable Investment Alliance (2018)) 2 XiviE, 2014 225 2018
EOMTESGHEEE®EIT 1T EFICR-oTBY, AP TENY ZRETWD, ZoHRThH, BN
ESG #E&FKm D 46%% Hd, KEIT39%% Ho 5, iz, EHOEMREESKRICKT 2 ESG & D
FEIL, BN T R TOE - kTN L T8, TP FBIOA—A IV T + =a—V—F
R TlE., ESG #EEERm N RIROEREHEERE D 50%LL B2 O THT, BINS 2D 48.8%%
ESG EEERMMNEDTND, ZDX I, ESGEENER L TWAEB LM TIx, ©%o
EABLO AN T 5 Eilk b H#iBL A B3 IEABE X 9 T & EBRO —BR7E & B/ Il 23
HoHrEEDbND,

—J. BARMBEDOHRZXGIZ LI Tl eI B R KB TIEABLOSIAW & RRI O BF%
MEB/BDLZENTERhoTe, X, IEABOSFHWREFED CSRIFH)O—H7E & R ST
WAL H D EE A D, o, EBHEESRICHT S ESGEEDFIEG N HATL L 183% & o
ECHIR L D HIRV, ZED7H, EABOIIWREZED CSRIFENR L OMEEF O ESG & &
(2B DR M & OBIRMESRN K S ICE b D, ED7eD EABLO AN E RRI & OBRM % 15
BNDZENTERpoTmEbE2D, £, MEOFIREZMANEL L THREEARZHA L, E
HAR L RRI B L ONEABLO SN E OREREZ SHT L, HEHOICA B 72K #ET RRI O 3 T ONEA
BLOI N DR EREEROHMOBAREEFDL Z N TE 2, ZhICL>T, BHADOMEEITZY
— K<« K7 h U (Friedman (1970)) TREIND LI, BTOREEHIIKIEOFGRIZK D
oAt bd W HrHimad AR — M2/ R Z2E N, BERIIE, EABLOSHANE % HI
THIELMEDREE - (LR HMEK - AN U RICHEHDDIEEIZ1T O Z &L PR EORIRILRIC DR D
V) ATREME AR LI oA R & 72> T D,

6.2 A% DR EEE

RETOHHTIE, BvD fHIZ K> TYLER L 727 — # ~— & Orbis NIZIER S 41TV % OECD N [E 12
FTTET 5D 2FHEHR & RepRisk #LIC XV ERK S L7 RRI Z HWTIT 70 o 72, Lol =itiE#
FEEEORFHMEEZLICV ) — AN bDZEN L OIZR LT, RRUIEBHEHRIND
RepRisk Index Z ARICE L O LN LOEZEA L TW5D, F7o, Orbis ITITKAEFEDODFHEHR LH
SNTZHMICET HERBNEEIANLTNDLDT, HIR® RRI OIF#H & SFHEHREZBAE S THNT
LZLELABTHLEEZDOND, ZOXDIHEHT LT —ZDORRINEZGDOED Z & TRV EMR
IR EZ/ONDAREMENE . SHROWEFFEO—2 L LThHITFbND, T LT, HAUSID
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OECD MMEAFEIZS>W T HEBITONNT 21T H Z & TESG HE D & & B %2 M TX 5 alhetk
Nd D, GSIAQ018)IZ LD L, ESGHERENER L CWAHE - #ilikl LTT AU L -EU- X - A
—ANZUTRETONTND, T VTEETIEELEEENELTWRWERRNH DT, Zh
LOEBI TN EHED D Z & 25 %OMEHED 1 2L T 5,

FIAEATHT—F DR T, BEEMNE (shareholder value) 12 L TIZHEZDOLRMNRH 5, KED
SN CIEREDOFIZE L LT Orbis ICIER SN CW IR EBAZFIA Lz, MEOMEEZ ED X DI
LTHIDA) LW BRI L Tk, BT SPEABISH W ERFHMEE DL OFREER L L
TWb7e), RFHEERNLEONDLOZEA Lz, L L, HEMBEOERIISEOFEME S
BAEMEAEZLSIWTZERERTO T, BREBRRZNICEY T 20 2 0 XRM» %S, £,
RRIWZOWTITHRT — & TIERS N TN D DT, XM & RRI OABARF 24 2 T4+ 244
DRATREEZRAT L2 FVREELVWE NI BZBZHFEH D, TOHE. MatoITICHREL R 5 (DK
MFZHZ IET DB B D H OO FREAME & ABLSHAN I K OVESG HE 1T 5 U 2 7 3F
fili & OBIRMEEZ LV MO T 52 N TEDEE2 NS,

By —o, THXOMESRE L TETFTOND DN 2014 FE0D 2018 FOREDOT — X 2fMiH L T
DT, NENANT—=ZBLORERINCEAT HHBEZ R TERWATREELNED E WO RERTH D,
KA4SIZREINTWDE LS, VTl AT 2 EEOERE ERF L OHFERNTT T T D8,
2017 & 2018 D EFHT — X MRKEHE HH T\ D, £ 2T, KFHEHRSTH I -k % 2017
Fh LT 2018 FFICIRE L THOMZ1T 9 2 & CRRARINCET 2R ELRIIN L7287 v a 0D
T—HALLTHERLTHEM T2 LELAETHS, £, EIOSH L S LICEDLIMLERNDH D
EZEZBILD, GSIA(2018) THIRRH 4172 £ 512, OECD MMEIZI VT ESG #%& O k3 A T
WAHEEZ ) TRWENRGLPNTEY, TNENOOoHE2ED 5 2 L2k > T, K VIEARO I
& ESG HE DM AV D HEHE & O BMRMEIC S W OB RO 21T 9 Z E NAREIC 2 % & & 2
biLd,

%I, ABETOSHIEH T THLEABO LI E ESGHEREDIEE, Sz 5 %0 CSR
HHOREOMBMEZFURFSIICE > THLNCLEZbDTHD, 2% 0, WEBRIZO VTS
FEHIHTIZ L2 T BT L TWARNY, JEABLO SNV E ESG & DFEIE O — I A T
A, TOREEBRERETHZ L TEVHEORWVEELZER T ZENTEL EEZLND, B
BT, IEABLDO I OHIZ KX > TESG HE X a7 125 2 2 B O A HEFANE O I
ROERICHZ DEBOFECOVWTHRHNT D ZEE25H%ORBE L L2,
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42 EEERBYEDOIHT

E1H HA

HOHEEIRERHEOHRMKZTINL, T L TRAEMOBELY BOEEELH TV DIE W) ERIC
L, BREAIEEEHIERE VWO BTN DD, ZiUE, REOHEE - 1780 B ERE I L
TlRoTWAD e, EEHORERENELELET D, VI EX T THD, ZOHw@mTWI [ L)
EIE IR EREREERS Ny 7 e w1 A k- F—2L (Top Management Team) T b | FrlZ
FRE A ORBRCTE IR, MR 72 EOE AN B2 EOREBIZER L TN Tl TE 2, #l
Z 13 Peni (2014)I1%, S&P 500 DEZELRRIT, KEFEEETEHDLWVITEREHED D L CEERMER
WY, TOERTENLTHD ANBREENE LN ESELHMICHY . ko) — 2 —N4FFIC
KREREBEEE 252 L2HLMNTLTWS, Gowetal. 2016)1X7 A U B DK 2 Ttz wtRIz, e
EEBEAEEHEO, DEFECEERR K EMFFINAEADOMREZ A 2 Ea—0bHEEE L, Sk s
HRME N ERRI TS 5 Z L 2Rk LTV 5, Cainand McKeon (2016)1Z 7 A U 1 D# 2000 t % % 5212,
FVEBRETHD EARSNIEREREELENY A7 OEOVREBURZRIRT 2EMIcHY | A%
DIIEDOEENHE KE LD 2 EEZHLMNZL TS, £ LT, MBI L T, Crongvistetal. (2012)
1% S&P 1500 #2510 FEREEEEOEEL—L DL AL v DICONWTHELZITV., BADOME
W EREOMBL ALy VL —HMUERNHDZ EEZHLMNZ LTS, [A UL, Korkeamiki et al. (2017)
E7 40T FOREEZASRIC, RERERZRL TS, £/, HFZEBRIEENC-SV T, Barker and
Mueller 2002)IZ7 A U B DEV R AT A —27 1000 tHE2% 510, BEOKEREBEEN A = A
BIRDFNZFF > TWADGH PR E A LV KL TnWDH Z &4 /R L T 5, Custodio etal. (2019)
1% S&P 1500 &K RIT, V=X TV ANDREFHNEHLIREDOL S | IVZLOR T E o TW\HZen
BBHNIL TS,

I, BEOREICL > TREEDEEMBMA~EOREDORBN ZRFONE VI EED Z
SINTE, BETHOBEEREICH LBEENFF> TV LA ITESCE VR ARE, ¥, ¥
FBEORBIC L > TR Wb 5 E FHH EHE (Managerial discretion) &\ 9 &2 & %, Crossland
and Hambrick (2007)(X7 A U, KA Y, BA=Z» EHO 15FEMOZNEN 100 tL2 5FRI12, BEE R
BEERCEOREICHETI20E 0L, EEJE2M EXXMETEIEL20TNICH, 7T AU IOMRE
T RAY, BRIVREFIZEEINSTWI EEZHA LI LTS, Crossland and Hambrick (2011)
WREHEE O 15 5 EE2x BRI, REEOEBANRT AV I, A XV ABLOIFFTEL, BATRD
BNWZeZRLTWND, ZO/RRICLY, REEREHOGVEICHLICEIINATI7, Y7 U
T, ZB =T AA NREDEFPHMLVERETEHW AT +—~v U AR TE, —h, REE
HEMHEORWEIICH 5 EEITHGEN R R ERENLEE LWEE CTHhEEHICEND LRI,
Hambrick & Abrahamson (1995)I3FE¥E = & O HE R BEHEAHEET L, HEBE, BEE, BERR EOEE
DORREFFREENE L, Al - TR, SEBGRREDHEEOREEZREESE N E NI FERERL T
W5, Flo, BEMKLASLVOERIZOWT, &EEHERIEE RETE ORISR T 2EMEE G5
STV, Sirénetal. 2018)IEZA Y = —F > D RKABEFEIZET 5 156 4 D@ s ELH 2 xR, &
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