CHAHIIEY BN BB AR ESC RIS HITEREE T WG ——2 T R LB 0 () 2024 £ 8 H

Miz 1 ESG RSN RN EYILER Mz 2 B RS ESIER)AER
NCSKEW, ., NCSKEW, .,
ZE L
X (D (2 B Al e EA Al
ESG,, -0.020%** ESG,, -0.007 -0.028%*
(-3.363) (-0.850) (-3.176)
EVN,, -0.008*
NCSKEW,, 0.073%%x 0.061%%*
(-1.748) ’
CSR -0.002%%* (6.306) (4.913)
(-3.035) RET,, 11.667%** 11.559%**
NAR,, -0.182
* (7.383) (7.563)
(-1.418)
SIGMA, , -0.917 -0.896
TAX,, -0.000 «
(-0.548) (-1.463) (-1.490)
FIRST,, -0.001%** MB,, 0,230 %% _0.3]19%**
(-2.339)
(-4.464) (-5.858)
ICR, -0.000
skskok
(0213) INSTI,, 0.002 0.000
NCSKEW,, 0.072%% 0.069%%* (2.901) (0.622)
(8.576) (6.745) LNSIZE,, 0.001 0.049%%+
RET,, 11.392%** 10.630%**
(0.083) (3.858)
(10.550) (8.020)
SIGMA, -0.830* -0.762 LEV,, 0.092* -0.110%
(-1.927) (-1.480) (1.690) (-1.933)
MB, 0.257%%% -0.257%x
0.257 0.257 ROA,, 0.897%%x -0.094
(-7.003) (-5.487)
(4.341) (-0.516)
INSTI,, 0.000 0.001%*
(1.070) (2.359) Constant -0.201 -0.865%#*
LNSIZE,, 0.021*** 0.019* (-0.978) (-3.430)
2.656 1.953 =
( ) ( ) A7 [ 52 R = 2
LEV,, -0.041 0.023
(-1.075) (0.451) o ] ] 7 R e e
ROA,, 0.410%%* 0.821%* R0 A 8076 6892
(3.026) (2.333) R-squared 0.069 0.068
Constant -0.400%** -0.483**
F 15.683 13.473
(-2.583) (-2.381)
A7 b [ 5E %8 = &
R 1] ] 7 R & &
ME 5 14968 10271
R-squared 0.066 0.066




CHETIFFEY A M AT ESG RIS By up EE 1135 RS ——5E T A FD AR b (R 2024 £ 8 H
F 27.928 16.901
e o e RS RIFRORTE 1% 5% 10%[KF FEE; BSRNtE. FERRA.
Mizk 3 EEMEEBEPTHSUELER Mizk 4 PRI ER
NCSKEW, ., o SINCH,,,, | NCSKEW,,,,
A A :
(3) 4 (G))
ESG,, 0.051%#* 0,024
ESG,, -0.024%*x* :
(4.088) (8447) (4.177)
00065+ SYNCH,,.. 0.092%%%
Attack x ESGM (11.683)
NCSKEW,, ] Q72%%%
(:8.525) : 0.000 0.07
NCSKEW,, 0,046+ (0.052) (8610)
RET,, -5.842 11.928#
(5.546) ’
RET, 6 33y (-5212) (11.086)
' SIGM4,, 2387k -1.049%*
(7.410) Y
SIGMA,, -3.906%** (5.339) (-2443)
’ MB;, 0310+ 0286+
(-12.135)
(8.129) (-7.795)
MB,, -0.406%**
’ INSTI,,, 0,002 0.001*
(-11.716)
(-6.464) (1.691)
INSTI;, 0.000
' LNSIZE, , 0.123%%* 0.009
1.
. (1.053) (15.199) (1205)
LNSIZE. sk
0.021 LEV,, 0227 -0.020
(2.959) (-5.715) (-0.533)
LEV,, 0.011
(0.283)
RO4,, 0.492 %
(3.692) ROA4,, 0.969%%* 0.321%*
Constant -0.181 (6.895) 2.377)
(-1.294) Constant -3.105%** -0.115
A7 b [ 5 347 P (-19.324) (-0.737)
FURIRERES 14968 A7V i 3w b I
R-squared 0.043 FRF 1] 8] 7 RS = =
MLIE & 14968 14968
R-squared 0.263 0.075
Mizk 5 TREMRINER
DUVOL,,,, DUVOL,,,, SYNCH, ., DUYVOL, .,
X 6) A (D X & & 4> e 4 EW) £ (10
ESG,, -0.010%* 20.012%%* | -0.000 | -0.017*** 0.051++* -0.013%#%
(-2.558) (-3.148) | (-0.019) | (-2.843) (8461) (-3279)
EVN,, -0.003
(-0.986)
CSR,, -0.001%**




CHUIAY SN B AW ESC XM 5 Piek = i W ——i TN BB s 4 2 b (IR 2024 4£ 8 A
(-3.666)
NAR,, -0.101
(-1.168)
TAX,, -0.000
(-0.534)
FIRST,, -0.001%*
(-2.117)
ICR,, 0.000
(0.568)
Attack x ESG, -0.019%**
(-9.323)
SINCH,, 0.055%#*
(10.386)
DUVOL,, 0.061%*% | 0.056%** | 0.033%** | 0.059%%* | (.052%%* 0.005 0.061%#*
(7.288) (5.561) (4.005) (5.127) (4.242) (0418) (7279)
RET,, 8.000%** | 7.420%k% | 3 683wkk | 7 795%kk | g 50 %k 5793k 8.410%#*
(11.066) | (8.307) (6.368) (7.293) (8.211) (-5.152) (11.533)
SIGMA,, -0.886%** | -0.764%* | -2701%%* | -1.019%% | -0.838%* 2409 -1.019%%*
(-3.063) | (-2.218) | (-12.428) | (-2.434) | (-2.070) (5417) (-3.531)
MB,, S0.159%%% | L0 154%%% | _0261%%* | L0.154%%% | _0.]84%%* 0311 0.176%+*
(-6.404) | (-4.895) | (-11.145) | (-4.414) | (-5.015) (8.159) (-7.105)
INSTI,, 0.000 0.001* 0.000 0.001%** 0.000 0,002+ 0.000*
(1.176) (1.927) (1.179) (3.953) (0.208) (-6471) (1.727)
LNSIZE,, 0.004 0.006 0.006 -0.011 0.021%* 0.123%#* -0.003
(0.755) (0.967) (1.162) | (-1.553) (2.454) (15.206) (-0.531)
LEV, -0.029 0.010 0.001 0.082%* | -0.087** 02074 0.017
(-1.141) | (0.278) (0.039) (2.240) (-2.267) (-5.719) (-0658)
RO4,, 0.240%%% | 0.487%* | 0.304%%* | (.533%k* -0.068 0.967##* 0.186**
(2.623) (2.057) (3.374) (3.828) (-0.546) (6.885) (2.044)
Constant -0.078 -0.212 0.039 0.061 -0.341%* 3110 0.093
(-0.748) | (-1.557) | (0.409) (0.443) (-2.001) (-19.336) (0.882)
A7 MV [ 52 R YES YES YES YES YES YES YES
I 1) [ g 28K YES YES NO YES YES YES YES
LI A 14968 10271 14968 8076 6892 14968 14968
R-squared 0.069 0.068 0.043 0.069 0.074 0263 0.075
Miz= 6 HEMRIER
_ ESG,, NCSKEW, ., ESG,, DUVOL,,.,
wH oY g% oY BoE
Mean _ESG,, 0.769%** 0.769%**
(30.344) (30.343)
ESG,, -0.038* -0.027*
(-1.650) (-1.761)
NCSKEW,, 0,057 0.079%%*




(ERRTEW

INSTI,,

LNSIZE,,

Constant

I 14 [ 5 R4
MNE 5
R-squared

(-4.760)

1.019
(0.667)
-5.884%xx
(-9.789)
-0.563%%*
(-11.043)
0.001%*
(2.155)
0.362%%*
(34.999)
-0.500%%*
(-9.653)
0.603%%*
(3.158)
-5.661 %%
(-21.599)

=]
=

14959
0.211

BAA B AW BSC RILE PR I e ——3 T

(9.175)

11.227%%*
(10.406)
-0.907%*
(-2.038)
-0.285%*
(-7.719)
0.000
(1.080)
0.022%*
(1.961)
-0.027
(-0.738)
0.448%%*
(3.296)
-0.528%*
(-3.542)

=]
e

14959
0.063

W FS R AR T (BT

-0.07 1%
(-3.943)
0.977
(0.637)
5,724
(-9.569)
-0.555%
(-10.909)
0.001%*
(2.161)
0.362%%*
(34.924)
-0.503 %
(-9.711)
0.600%%*
(3.143)
-5.666%+*
(-21.597)

=]
e

14959
0.211

2024 £ 8 H

0.068%**
(8.032)
7.888%
(11.105)
-0.920%*
(-3.169)
-0.178%%x
(-7.362)
0.000
(1.044)
0.007
(0.931)
-0.032
(-1.294)
0.263%%*
(2.945)
-0.170*
(-1.736)

=]
E

14959
0.065

Bk 1. R EYIIER
DAl BN Bah® (DUVOL ) KBRSl i R8 (NCSKEW ), TR EVERR Y, 1A]

ARG
DUVOL,
DUVOL,

it+1

s =0 +4ESG,, + BY CTRLs,, +a, » YEAR +a, » INDUSTRY +¢,,
=a, +a,CSR,, + &,NAR,, + &, TAX,, + ¢ ,EVN,, + o, FIRST,, + a ICR, , +

BY_CTRLs,, +a, Y YEAR +a,» INDUSTRY +¢,,

DUVOL,

SYNCH,

it+1

DUVOL,

it+1

=n, + mESG,, +n,SYNCH

it+1

=7, +1ESG,, + ) CTRLs,, +y, > YEAR +y, Y INDUSTRY +¢,,

(D

(2)

w1 = + A ESG,, + pAttack *ESG,, + B CTRLs,, +a, D YEAR +a, Y INDUSTRY +¢,,

(3

(4

+AY CTRLs,, +n, Y YEAR +1n, Y INDUSTRY +¢,, (5)

Hrb, DUVOL,,, AERER t+1 SERQB B i WU, T HAR 2SR 5 1E3C (1D ~ (5) MR



