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Abstract

With the proposal of China's "carbon peaking and carbon neutrality"
strategic goal and the continuous promotion of the overall plan of
ecological civilization construction, the green and low-carbon
transformation of economic development has become a key task in the
current stage. As the micro subject of economic development, the degree
of green and low-carbon transformation of enterprises determines the
overall progress of China's "carbon peaking and carbon neutrality"
strategic goal. As a regulator of social capital allocation, green finance
can effectively guide capital to flow into enterprises' green technology
innovation, so as to support the continuous improvement of enterprises'
green technology innovation level. With the continuous development of
green finance in China, its support for green technological innovation of
enterprises is increasing, which meets the needs of green transformation
and sustainable development of most enterprises. Then, does China's
green finance significantly promote the level of enterprise green
technology innovation, what is the mechanism to achieve this effect, and
whether there are differences in its effects among enterprises with
different characteristics?

With these problems in mind, this paper first sorts out the relevant
literature on green finance and enterprise green technology innovation,

and analyzes the development status of green finance and enterprise
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green technology innovation in China in detail. Secondly, the relevant
theories of green finance and enterprise green technology innovation are
sorted out, and based on the above theories, the influence mechanism of
green finance on enterprise green technology innovation is analyzed. In
the empirical part, based on the panel data of 1381 companies from listed
company in chinese A stock market from 2012 to 2019, the impact of
green finance on enterprise green technology innovation is empirically
tested by using the differences-in-differences model, and the mechanism
of such impact is deeply analyzed by using the mediation model. Finally,
the heterogeneity of the sample is tested according to the enterprise size,
ownership nature and industry classification of the enterprise. The
following conclusions are drawn: First, green finance will positively
promote the green technology innovation of enterprises, but the
promotion of the quantity of green technology innovation of enterprises
is greater than the promotion of quality. This regression result has passed
seven robustness tests, indicating that the regression The results are
relatively stable; Second, the role of green finance in promoting
corporate green technology innovation is mainly achieved by increasing
the level of corporate R&D investment, reducing corporate financing
costs, and optimizing corporate debt structure; Third, the role of green
finance in promoting corporate green technology innovation is larger in

larger-scale enterprises, state-owned enterprises and non-heavy polluting
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enterprises, and smaller in smaller-scale enterprises, non-state-owned
enterprises and heavily polluting enterprises.

Based on the above analysis and empirical conclusions, this paper
puts forward the following countermeasures and suggestions: increase
the promotion of green finance reform and innovation pilot zone’s
experience, improve the post-supervision and evaluation mechanism of
green finance policy, improve the quality of enterprise green technology
innovation with the help of green finance power, stimulate the green
technology innovation power of heavily polluting enterprises, strengthen
the mechanism channel of green finance affecting enterprise green

technology innovation.

Keywords: Green finance; Enterprise green technology innovation ;

Green finance reform and innovation pilot zone
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WHLA . S ST RAE W)\ X O B AR RRHIX,  BIRTE 2020 42500 T
HIRA 22 M X A X3 DX, (H 25 8 B R AR (0 T 3R A3 1, A SCHRE
AT FEAFE 3 X AV 2 2012 4E-2019 4, BT ATE AR ST RE AT 2 X 18] P9 HR &
Fr @ A AR St X A . PR, AR SCIRBUIPIR A I BT 2w
RSB Mg L RIE AR LA WA, SNE ST RER ML
T KB AR B treat HX 1, ASSCEREUFY R A B B2 7 A g i e Hofh i f s
U Aol J2 T B AR B treat HX 0. FUh, AR SCAIAZ O AR AR B 4% (0 4 Rl S0 0]
e X EOR (GRD S T2 TH M AL & treat e LA 8] 2 [ REUAL & post.

(=) HfRRER RIS . A SO I K 32 B 2 65 & it £l 4 e B AR i)
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IR, DRI SEIE B 40 PR B A R A B Ry A b G B R BT Ko B SOk
(E4L5t, 2022; EWIH, 2022; FERMG, 2022) , IGEEAREIHIKE—
FER ARV R (L R R AT, AN Al R € R HBLR 1 5 DR 2 Al iy
0,5 ) W R B AUE 75 B TR 8], Aiolb R 60 1 352 ANt T 12 L S e
IR A ARBIFIK T BEAh, gk e R i & Sa] DLE A il st
R R G A SR 0 SER TR B R i . b, Al gt WL H
HERABAGEE S, Hidi Ml agas RO maE. FHit, TP
WA G R L S B ARG HT R 5 = RIS AR ST iR & A
WA AWA, — AR E KPR BiE R R (EGCP) , REMIGE
BRI R bR GET R RIEEIGE (BEGP) , AR Mgt
ORGSR . SO AU (B, 2021 T4, 2021; HIl, 202D,
BT IX AR BAE Al L H O 0, HRRL 2 18] 1 25 ik, BT DOk £
VX PN AR B [ JEAR RN 1 JFEL AR AL B, LB T S i 7 AR R UK
WeFly, G S SR SR R A AT e IR S 07 ZE R R A b Skt R B R R F i
AR (EGCP) Sk LR ifEr s (EGP) HilEkIE T CNRDS %
i e

(=) #EhIRENERE. HECHVIT (FRiE, 2021 #hefe, 2021;
fRtE, 20200 , M EEEARAUBKTF IR ER L . W a6 mERE,
BB =745 % (CDR) Al ak B QIHT A R mafE R, Ak
B (CDR) AR SR DR B 5 i . Tl
BARGIHE s T E MR SRR, HE B, Rl E A % 45X
—ihBh. Bk, A AT BE S S I A S, AT LA AR R Al )
LREHARTE RS ST T A SR BR QIHIK T B, TR Z A &
SV ZR A AR GE KPRy R s . WAV BRI RERE, Al
TP RNEZR (CNPR) S4B E AR QIF R B mER, Ml as
FEEFEZE (CNPR) FH A AR AR R S Ak DA AR P35 95 7= S Al . BT
AL EEARBFEZ T EM SRR R, B K, MEad e
R SE X 53 BRI, AL R R R R, k] DU E %
IO RAEE S NSRSk 5% N 71/ 2 N I v 111 e o | AT - S k5 N T N S P s o

~

DA 3
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TS24 1) AR S A M 2 0 5 AR B 7K T PRS2 MR D L 1) S

MARNV K AE A EERE, AR BE KA (CGR) X kgt i R Al
WrinE HEREEN, S RE B KR (CGRY AR AR BB K
R DUEI R = B & . A A B KR (CGR) 8, MRk
HIA SR A PR . N BE 25 5 2 R HLAG ER A5G DR 7 AR SR AT B e FR 4 B Ui
No XFE—K, AT DLEIZHS A 5 BN A SR AR R G 3, 3R 4
WG AR BEHK AT Bk, T 242 il A2 0t b 2k e B R B3R KT
RN IE TR 520 o A A AU B A ORI T AL BT (R AR
o dEE ) (BELONG) R ARNVER RGeS E e, &l
EA A, WA B E 1 ZoR, Aoy dEEA Y, WH B RE 0 %K.
HA A — T R 2 R IE S &3k, IFHR G IENMGEERS
i AT KX A P LR AR N AR I SR BRI R I B T R AR R 2R
BARGIHKT o R, T 124 ) A2 B 56t £l €645 R BT 7K T PR 52 1 A O 1]
A

MARNEIT AN R, MRS S H (RIR) X 4l gk 5 AR g
Wikt E mERRER, BRI G (RIR) H AR KN S0
B LR BN S & . Ak SR BRI KT B2 B LR BN
2D o A VAR BANAEENV N & EEAOR, T DL E R R AR
OFARP R, BRI SR EHEARGEHK T Bk, B ZEsE
R AL G AR BIFT KPS R E R 50 . AR N RS,
AR /N (ENORD SR Mb & B AR QRN B M mafER], Ak R
R/ (ENOR) FH A VAR R B3 7 S U B R onf Hicli &, 3 A kKPR B0 e 33
[l e R 7 22 R . — A R RUBGECR, LT ) B R e A AT LR
MG DR 4 B8 2, A DURE R4 SRR b I SR BRI R s sl b i 38 7 B & A
WG E AR BRIk, T 24 AR B A SR B AR BT KT (1 52
Wi Ay XE [ SR o S 8 P A 42 1) 38 B RO HCHE SRR 2 9 CSMIAR 3 2 Al WIND 4
e o

P, ACPIEHAR IR, 72 LA R R AR, AT
MMM AR B, R A I B AT o il 70 e 22 A7 ) G Al DT 35 0] A e e A Al
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LR B BHT R .

4.1.2 SLIEMRSAERRVIERE

DR AR SC A IE 7T 3 R S 0 ) Ak 43 s B R BT A 2, TR oK A ST
¥ SEE R FCRE A € 9 Ak 2 T i T AR B, BRI R A T BT A A
2012 42019 F(HHE, 25 18 2 AR & Al 4 8 ) R I & 1 500 v R4S 1
FaBIF FEREAS (0 I TR B G 4E 2012 4E-2019 4R 2 8], WIBF AL 1 S (0 4l i
ORI X A BESL Ay, I AL SR 5 V0 0 2 AR ) R . R BRI 1Tl
N IERGIAT R AR B —, KB RBTRERT L AT AR, H A
AV P SRR KT 1, WRIE BA A iz AT FF g, T I e K A A5 25 IR
Ha LAV AN B RE A 23 KO B A IR 25 5, DR e 28 Al 77 A
WIkR . B, BEBEWFSWNNT 0 AN FAT B & — A 5%
BNNT 0, REB A CENARB, THIGBOR A KR, K Ak 4l
UNEINEL= ¥ NN AL 2 3: 3 VS E2E S 1 31 ot A D811 S
¥ hric )y STy PT. *ST Bk 7 BLAIER . #5799 ST PT. *ST Kyl — %
LU S5 AR bR, BT DR i B RIRGR T Ak, 2R AV g N R RE A
Ko KRR B 2 M A5 5, R b2 Aol 7 LLAIRR . 2500, s & mbiT
5B P AT L Al T LA B o X Al 1 S5 Fe bR — M iR, KA
AN AR AN 2 KRR M B 4R R S5 5L, BRI 2R Al 7 A B . B
R CIEHL T 2012 £E-2019 IR A B 1381 A4l \AEIE 11048 HUREAE .

4.2 SEERAFTRIRIEITTE

FEREAT BARBYSCAE LA AT, 75 EERHT R g o b . AR R R R B0t
B PR 2 EILAMER L. R Rt g S R AR S i LK A 06
ot #tR)E SRR SR S5 R B A R E S T R

4.2.1 BEAFEEMGT
A TRk s OB R RIS B, OO R B SR AR T ST A
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RRME B/MES FEARBRIR 4.1 FrsrZZsfid gt k.

® 4.1 RERMIRES

A &) FEA FHME PR 2 B/ ME IS YNEN
H[X 2 TH

treat 11048 0.297 0.457 0.000 1.000
AR
NPT

post 11048 0.375 0.484 0.000 1.000
AR E

GRI BURAS & 11048 0.111 0.315 0.000 1.000
gt % W

EGCP 11048 0.258 0.691 0.000 6.719
LR G
a0 |

EGP 11048 0.355 0.828 0.000 6.874
i
e Ao

CDR 11048 0.430 0.220 0.008 0.996
B P

CNPR 11048 0.037 0.084 -1.648 4.837
F) i %
L R

CGR 11048 0.135 0.518 -0.896 5.463
KR
4]

BELONG 11048 0.443 0.497 0.000 1.000
B
WERAEN

RIR 11048 0.0362 0.0505 0.000 1.375
e

ENOR b 11048 22.393 1.286 16.758 28.194

AR KR . statal 6.0 FAETHE 1S,

WM 4.1 FioR, HIXJZ1H B treat FFIMEN 0.297, RFAFEA D
T BT AE A T % 0 <5 R S BRI 16 DX R Al SRR AR Y 29.7% . I T 2
i RE AU AL & post HISF-IIME Y 0.375, 3 BH 4% 0 5 Rl eS0T 96 X WS AR A 1 B

39



VI N 2T e A8 SRt R0 b R BOR BRI R B L —— DA SR
et SR DR e X

R FEAREA K EE 37.5% 0 o — /MR A R4 0 R I LR HiE &N 1 iE
SRXTEL (EGCP) WIF¥MEA 0.258, % FHMEEUK, R TREY R A K -
T & () S S R A B R B R RAR, SREFARAEAKCE R &R B8R, &
TSSO EMI ' — PRI A MR T ESATR HIELEM 1
B SR8 (EGP) WIPFHME A 0.355, i PHME R, R HATREPE A
B BT A R SRS R G B EUK, SEBARGIEUKFEELE, &
B GEEa N SR — DR T, BATLUE B, SR LR g
(EGCP) 54ttt R fig s (EGP) X ME R R A MH S R/ IMEIH 25
K, FWHHATRESNS MRS EEARAPKEZERK, TEilE—DRRES
g, TSR E MR EBR QKPR R, EHEET, B
fifii% (CDR) [F~FH4{E K 0.430, /NT 0.5, FRIFTIEAEA AL i A Al i)
SR FBTRCPIE T, B TR 655 WU . e %= Rl % (CNPRD IR
M5 OB ZERRROR, R P AE AR Al b & ANl ¥ 2 R e 70 22 S 880K
PFE RSB B o

RIS, B KE (CGR) MB/MES R RMEZEER K, R
HEREA AN A A R 7 R BOR, FFEILSEE L. Al BT A AU R
(BELONG) HIPFIME Y 0.443, RUIRHEARFEAE LG 44.3%, ER LS
e G M AEREA 1 5 EL B BCP . WF R BN EE (RIRD HIPFH44E N 0.0362,
ZOTEME MR, RO H AT E YR A B BT A F SRR N & ERE,
RSP AR R PRI . I (ENOR) [ /IME 5 i K {8 2%
PR, R FTIEREA A A 3 A Al A 22 S ok, RS IsE s . BTl
A R B R 2 B K T 45 F AR AE 22, R Ua 50 10 R B ey, ml DAk AT
B EIE ST

4.2.2 TEMEXRYITE

FEBEAT SEUEAT T ) SLHE A 22 1, BT/ EZ I E R LR Z EIRAX ALY, 2
H125 e A% o PR A B 5 A AR B R AR B AR F T 10, I I A7 A
V2D 2 EIRERNE IR . W3R 4.2 P, JEzs 1 AR BRI A SR AR AU L Al LU 21,
O RAL B A (0 R AR IR I X BOE (GRD 5 H b — M il Az & Al
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et SR DR e X

ZROERBIHKT R (EGCP) AR REOVIE, w LIPS FIWr et 4 il i
B8 X BR AT LLIE 1A 52 Al 2k L BOR BB KT i B . BT AR B 2 [ 5k
REILXHEII/NTF 0.5, HEBR 2 L2 1 n)

4.2 AWK RE (WA RN EGCP)

GRI EGCP CDR CNPR CGR  BELONG RIR ENOR

GRI 1.000

EGCP 0.016 1.000

CDR 0.005 0.089 1.000

CNPR -0.037 0.025 -0.259 1.000

CGR -0.010 0.010 -0.021 0.066 1.000

BELONG -0.110 0.036 0.268 -0.051 -0.077 1.000

RIR 0.047 0.129 -0.262  -0.021 0.002 -0.211 1.000

ENOR 0.056 0.244 0.443 0.010 0.038 0.313 -0.196 1.000

BAERVE: M statal6.0 A A FRIE ).

FEBEAT SEUEAT T O FEHE R 2 B, BT E MR R LB Z AIKHK R, &
F125 A WA O AR A B 55 5 1) A R R AR B AR F T 1, IR 2 1 A7 AE
P15 ¥ 2 EIRERNE IRl L. W3R 4.3 B, Jo TR B R R AUE Ol . 7T LA 21,
PO R REAC B2 0 S Al O A I X BUR (GRD 5 55— MR AR B Al 2
BEARBIHACTEE (EGP) BIARK REONIE, R LAY I 4 (5 Bl 25 G
RIG X B AT LA IE ) 520 Aol 2 L BOR QIHTK-F 80 . I 2R B A 5 R 8L
HIZE X /N T 0.5, HERR 22 B IR [ AL

41



VI N 2T e A8
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® 43 WEBIMK R (W2 EN EGP)

GRI EGP CDR CNPR CGR  BELONG RIR ENOR

GRI 1.000
EGP 0.014 1.000
CDR 0.005 0.096 1.000

CNPR -0.037 0.024 -0.259 1.000
CGR -0.010 0.011 -0.021 0.066 1.000

BELONG -0.110 0.026 0.268 -0.051 -0.077 1.000

RIR 0.047 0.126 -0.262  -0.021 0.002 -0.211 1.000

ENOR 0.056 0.239 0.443 0.010 0.038 0.313 -0.196 1.000

BAERVE: M statal6.0 A A FRIE ).

4.2.3 TEMFRMERE

TEREAT SRR 78 0 2 e (B 2 B, 36 75 BT AR = PR LR, DL
G Dy RN E DL . PR, SRR P R A AR A6 AT R
— ¥y ADF fa5, 53— %A PP-Fisher £ o fa 46 i) HARSE B3k 4.4 fiox, ADF
56 F1 PP-Fisher K36 ) p (B 45 52348 0.000, 5 48508 AP Fa i R B i, &
AR SL T I 7R B U 1 T A AR
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R 44 BEETREARRSIR

ADF

~ PP-Fisher 16 56 TR I6
i o (p {0 it

(p 1) P 4

EGCP 0.000 0.000 PR
EGP 0.000 0.000 PR
CDR 0.000 0.000 T
CNPR 0.000 0.000 T
CGR 0.000 0.000 T
BELONG 0.000 0.000 T
RIR 0.000 0.000 PR
ENOR 0.000 0.000 P

YRR W statal 6.0 BAFTHHEEH).

4.2. 4 TENZEHLMHLIE

HAR B et R T ARSCSSIEN L AR B R 2 B AR SC R L El T
VR LS, AHE RS ASARR AT Z AR A T, DA DR A SCIK SR 5T
A2 AL . B3R 4.5 ATLVE R, Fra oA e SiEhAcE
757 Z AR R 735/ T 10, BRBUAAEAE 2 LA MR R A, ) DAEAT R — 2520t
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SRECEAHHAKR X A
£ 45 B2 ELEMRINLE R
B VIF 1/VIF
CDR 1.450 0.691
ENOR 1.360 0.735
BELONG 1.190 0.843
RIR 1.110 0.899
CNPR 1.110 0.902
GRI 1.030 0.975
CGR 1.010 0.985
VIF “V#1{A 1.180

s okis. i statal6.0 B 1HEIS ).

4.2.5 SCEEAFRBFLA BT E

ARSCSEAER T A (R B S TR B TR S A (] U e — R T Ak
B FIBEA AN AR, BRI STHR K 2255 P 18 5 00 A She 4ok 225 SR A it
Ve, HAEFUETE RS, A SCHE [ UE A I 2 AT B 2 AR I SR B i A2 [
5T SNSRI 2 AL R0 A AR T A A ST SRR T o 5 BT 2 G 6 45 SR v )
AN RREAT B p (5514 0.000 FT0.000, 45 248 JFEBE 10 15 P Bt AL 2k i A 28
Pz 52 A BEARGE P 00 A FH ] SRR . BT LA, AR SCHE N SCEE ] ) Hp R4 £3
R0 (4.1 FIE (4.2) Fros BN A) [ 8 2R AR

, = ot 1 [t + + + (4.1

, = ot 1 [t + + + (4.2)
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30 4. 58 (4.2) o, AR 1 R A SO e R ENP IR A i BT A F] 1381
AL TR ¢ RORASTHE FERIFEAS N [A] B 2012 4F-2019 45 o A EI;
RO R B AR S A R QRIS BRI T R4 AR SOERIUN %
AR, ST E (CDR) « LRI % P25 R (CNPR) |
NS BE K E (CGRY « I FTARIER (BELONG) LA
BN (RIR) « LRI (ENORD ;5 o 7S ST (14542 il A8 2 ot i
A B AL SR EER QT R SRR AT R Al T I R R
NI TE) 2T B E R BEHLR ZE T

4.3 FTEBRE

Rky+

I
i
1
- i N— !
il I 1 i
i
1
2is i
|
i
I
o |
pre'_4 prel_3 prelz_2 prE.I'_1 cur;ent pcs!t_1 pos‘t_2

Kl 4.1 PR & EGP 1 PATIE KL

FEREAT WUE Z2 40 WA (W B ME (LA AT, REAT PATABRL, &AL
BEBCRE AT TR At X SRl s th X 2 MR 5 H R E £ 5, ALEEER,
W R R AT R AR G . W 4.1 55 4.2 Fo. B 40 JBoR TR E A
SOEARUPEE (EGP) W TPATEAMKLER, WK 4.1 s, HERLREAe
AR EEARBIHEE (EGP) FEBUR A AT Tl i X 5 {3 s X 2 ) 6 42 3
ZSr, MMBRRAESS, S0 e e )AL X B B HEE T s
REVHFCERMIRTE, EECEMCR T 5 B =0, VR BCR AR A Y
FAEREBOR, WEIEHERE, FECBEBCEBCRFEEIEMALS], AW a
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ez il e SR QR D 1 o

T T T T I L T
pre_4 pre_3 pre_2 pre_1 current post_1 post_2

K 4.2 WA i EGCP [ FATE A I

K 4.2 JEoR T BB R R A AR O ER B R (EGCP) 1T TiEa s
S8, i 42 Fon, WEREE SIS EERGF FE (EGCP) TEEUR KL
A TR X SR s X 2 (A e B 257, M HEBORR AR, e
B8 X BUR 2 e 1 Al Sk O BORBIRT R R AR T, (HBCRBCR T4 —
B, RYNZBCRAEBSOR A JFE BN, e IEH L, &2
BURBCR S G PPN L], AW LA o g R Al 2 SR BT IHE S A T

4.4 FagixdillFaRARSIFNEEREESR

M TP SEER IR )5, A2 T JRE IR A e B 2w 1381
ANtk 2012 4E-2019 4 H AR E50 0 58 P O 22 70 A R SIHIE AT 360 7 4 £ < R x4
WER ORI R R 25 R . FEUE A5 R Ak 4.6 s .
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% 4.6 FevER 55

BRERESRRL B mms. G WARREEE EGP

AR EGCP EGCP
e 3) 4)
@) 2>
GRI 0.039* 0.035* 0.051%x* 0.047%x*
(1.76) (1.72) (2.03) (1.99)
CDR 0.047* 0.042%*
(1.87) (1.83)
CNPR 0.072* 0.095*
(1.7D) (1.94)
CGR 0.041 0.051
(1.04) (1.43)
0.029* 0.032*
BELONG
(1.86) (1.77)
0.075% 0.069*
RIR
(1.84) (1.82)
0.040% 0.055%
ENOR
(3.19) (3.62)
CONS 0.680% 0.570%* 0.605%* 0.562% %
(3.04) (2.79) (3.13) (2.63)
FEA S 11048 11048 11048 11048
Within-R2 0.0383 0.0401 0.0583 0.0604

Hee kR o RIRER 10% 5% 1%KF NRREN: FES5R8tE, BT Rm
Ffde i, ¢ BN N (AR HE SR A TE AV 2 TH R 5 M AR AR v 1R
IR R W statal 6.0 BAFTHHEER).

WM 4.6 s, # (D FUNAESEHARARKEIALE, 5 (2 FAEE
EHAREREIELR, TUER, MERBMAZENETE, KOREERR6
SALSCE AL X BOE (GRD W Hsp— AN iR R & A 4 BAR BIHTK P
i (EGCP) HIEIHREHF A A BAE 10% M 2 EHAKTF MRFFRE. 8 (3)
PN SRR EIAGE R, F (D FONEERHZRR R R, T
R, AEREMANIEHIA T, OB R4 0 & Rl O 6 FN A% X BUE (GRD
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Xt — R AL E AL S O HEOR BIET KT R (EGP) /Y1 SR8y I8 H
£ 5% R RFE M N ORFF R . HIERR, S0 e R SCE G X B 4
A ZREFARQHARCF FEEIRTHE R TR, ARKIE TR ZINAR 5] S ok g ft
Xtk ZR RGBT E R IRTHE - o BARD TR, 212 DX S it e € <
S BT IR XK, B Se ol i R B B e E 5 e A S i A %
ACLSELEERL, dEmuseTt B il s GEoR IR o XN R 4R 5
TG VoYL, DXt 4t g i 0 QTR XBUR R, IRAT 2 L E N
AR5 ek, PR AT LRI ARAT SR O (B 0 2r (5 0T ol ] DLKRE IR —#B 73
Ao ANE (S| A1 EEAR 5 % S T & /N7 N D i 111 i A 75 75 i b0 | AT M2 S 5 N
BT UG KNI Er A ARAT 5 5, AT LA AL A% 3 Al
TR RGO RN R RE S, s E S 4% e H Bl W E 2 HL
PIRIF A BAR MG DT B 2, JFat Bl PAT IR R I AR (¥ 53 25 4
XHE, X TEE OA] DL SR I SR BRI R R Y, i — T 4
W ZREEARAHACT . B, Al golE s tadb)a, 7T BBCA 5 WARAT
PRAF A BRI ST, I ELARAT th B S ) XA OR SRR e i 55 R i 2 il
FTIRGER, et ax ol s fiiaitty . s 2R A, s tdy
AROFFTEM A, TEEAR, Frolg b ARITIRE T A BRI K]
&G FTEAORRIR TSR AL B S B 35 AR BT K

FEhlAE RS, B2 (CDR) WAL ER AR ARG HT 5 &2 54
EAGEE EFAEM, IFHE 10%0 82K F R EE . X5 IS LR
—HL RAHIRR AL T AL SR O EOR BETE B B B e RO,
HI TR, ARMEE R A0 B A B 58 X — 6 3h. Bk, Sl i FAIALAT 5
NIE SRR 5, AT LA RO Bk Al 4 (0 AR A s 1 i T Al
ZROFAREIHKF o A HE B FANEZE (CNPR) XL SR AR BT 5T
BHUEMEE EREMH, IFHE 10%0 8 Z KT MR EE . X5
OUORFF— 2, IR TR AR, i T Ak SR B SR G S B R A B <
BROK, HEEK, RMEED B A 5 e liX—iEsh. Bk, Zlki
S B AL RN, ARk AT AR 2 (B e RN A BRI AT, it
A AR B 5% B FAR BT VBT A AR (BELONG) X k&gt
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BRI R SRR IR, JRE 10%8) R 2 KT PMRFFRE . X
WS SAFOORSF — B, WRA T E R A A, B Al —fn] PLBRAS BE 2 (1
WIS, HHBES SRRSO Smm AN, Kixed 21K
N ARV S 035 AR AT S BE T S T+ AL B Sk B R BHTKF o A I 3
AL (RIR) Xt Ab ¢ B ANH 1 B 5 BOR AR S IEFEM, IFE 10%0
REMACF MRFFEE . X SISO REF B, AT R R, 4
My 35 AR BB KT B 52 B AT R BN Z D BRI . 5 AT R BNAE
BV G EEROKR, T RAE R AL A SR B EORDT A IR, BRI T 4
I ZREFARAIHTKE . A AR (ENOR) X 4k 4R 5 AR G157 1) i i 5 4L
EAGEE LA, JFE 1% R F AT TR RS . X 5D IR —
B WA AR A AR, A A RS, A Y B A B e AR] B
RIFMAEDT S & 2, w DU S SO L M SR BRI A E st 4 7 B
SN EEARCIHK T ASOLIESE TNMERIAE, Hh AR
B, ~MERARRARE, RS R RN EREH.

4.5 FEgMMEIFEREARFOREEKRE

4.5.1 ERWBERTECIVRERAVNERSE

N T AR U (Bl A 45 R RS, AR B0 BE el R AR B Ak St BOR B
BT ETTIE,  F Al g 0 5 W M FR S 5 Ak R RO S B b LA A
WL ARG E (EGCP) , H gk oL R HiEH G Alb B R HR g S 250
bb s i B Ak ek B RGBT ER (EGP)

B ISR R AR B AL SR O BOR BT B AN B S5 RN 4.7 o .
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VISP S TR S ATS' SRt R0 b R BOR BRI R B L —— DA SR
et SR DR e X

R AT B Hw R AR B L S O BOR G i TR ] 4

BRERESRRL B mms. G WARREEE EGP

AR EGCP EGCP
e 3) 4)
@) 2>
GRI 0.022* 0.015%* 0.038%* 0.027%*
(1.90) (1.84) (2.13) (1.97)
CDR 0.033* 0.016*
(1.92) (1.84)
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(1.93) (1.86)
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0.012%*** 0.021%**
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e — DR ML S B E R GIFTAKT . ok, XA ¢ Al g 84T 5t
SEJa, AT LA MRS LR A% 38 Aol AL 22 ST DL S R IR RGP IR 5, BETE
I AE T AL B B B Al AN BE AU SRR A BRI AE DYt Itk —
PRI R AN FFTEE M . XA, X T4 AT AR S A Al i 4
ERARGI R, 3BT IR EFEARGEHK T B, kgl
ERNGEANE, TR % NRAT IR A BRI BT, I BT =
[ S Aot A Sk i FRE T S5 R A R 4 £ Al R J BEK, IAG St Al A7 e 4544
IR BE 2R B AT A, S O E RO R E K, BE&EEKR, g
AN WERAT IR 1 A BRI KR, w LR RIR Tkt Al i 4 (R
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AR R EE RS R E SR 4.6 PIOEEERNE S REAR -, M
gt~ fifii% (CDR) SRk B AR GIH ¥ & S HEHEE EREM, Jf
1E 10% 0 B MK R ORFE R o X5 I SHBOLRRE— 20 IR BT R A
AL, TS EEARGIPTES HFER R SRR, B, Rk
AL F A B4 eI B, Bk, A AT DN IE SRR 5 4 )
A DA R Al R 4 BRI R0 B g i 42 AL (R S (B R BHTKF. AR
ARG ERE S (CNPR) WAL SR AR BT I & S5 8 2 G I e
F, JFLE 10% 00 R E KT FREFEE . XM S5IBE AR5, R
FFE A H, T AR S O EOR QIS S 7 2 e B AR, HIN R,
IRAMEE I Al B A B4 e X G B BRIG, AR h i S B R SR
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Gyl R S EEAR S S AN, IR R A PR B N A S AR R
NI MHE T A G EFARBIFAKCT . A IRFRAFEEE (RIR) X4l at
BORQIHTH b SR E GRS ERAER, JFE 10%0) B F MK T IRFFE 2.
XS I SAE SR EF— B, SR HRE R A, Ak SR AT K B
B2 B RN Z DR o 25 AR B NAEE SO P 5 AR,
A DA B AL () SR BRI AR, SR Tk I SR B AR BT K P
MV TR (ENORD SRk ¢ (B ARG (1 i & S HCR AR (EmfEA, IFE
1% 52 Z PR R ORFF 3 o X SIS DUORFF — 20, IR B 5 PR Al 4,
— AN RS, AT K B A e RS ER e 2, ar bl
Sl SRR AR M 2 (BRI AR TG B T B T B AR 4 BR BT K
AT T AN SRR, K AR R RE, —MEhEREARE,
T AR SCAE AR ) AL B PR Y A S B

4.5.2 BHEEYNITHIEmMPEITER

FEREME R RS R rp, JRATTHZ ] 1 Al 22 TR IS 1) J2 v A 1 8 s, PR AR i
VER IS Y, BRATTHRE Aol 2 T[] 5 R B e 48 4 S AT b2 T [ R R, A i
AERNASE R ARV . Ea BT R0 (43) 5 (4.4) Por.

= o+ 1+ o+ A+ + o+ (43)

, = ot 1 ,2tT 2  ++ ++ + + (4.4

A (43) M 44) o, AR | RRASCR R E R A BT A R &
FEM AT E A s FAR j RN A SO AR E R A B BT A R & [ T
HIATME ;s NAR t RARASCHE FE RIRE A I (8] B 2012 522019 45 o W
NIZ OB AR B O SRS RE X BUR G T R 28 WARSCERURE
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B 80 [ 5 284 ) T ) BV 25 SR R 4.8 Pl
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(3) (4)
@) 2>

GRI 0.035%* 0.028%* 0.062%* 0.057%%*
(1.86) (1.79) (2.12) (2.04)
CDR 0.034%* 0.049%*
(1.72) (1.73)
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(1.78) (1.92)
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(1.35) (1.38)
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BELONG
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faddit, «fEXRPRAE R ATEE 92 H R 2K G A AR HE R
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1E 5% R EMEACE FRARFEE . 53R 4.6 FIIEUERNASE IR —3. BIkm %,
230 < 5P B T DX RN Al £ B AR B KT (R B = S TR R T it
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IAE T AL B B B Al N BE 2 AU SR A BRI E DY st , Itk —
PRI R AN FTEE M . XA, X T4 AT AR S A Al i 4
ERARGHI IR, 3BT IR EEARGHAKT . FR, gl
ERNGEANE, TR % NRAT IR A BRI BT, I BT =
[ S Aot oA Sk i JRE I S5 R A R 4 £ A M R A BEK, IA St Al A7 e 4544
IR BE 2R B AT A, S e E R QI R E K, BE&EEKR, Prig
AN WERAT IR 1 A BRI KR, v LR RIR Tt Al I 4 (R
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NI MHE T A S EFARBIF AT . AR AFEEE (RIR) X4l at
BORQIHTH b SRS ERAER, JFE 10%0) B F MK T IRFFE 2
XS I SAE SR EF B, RN AT R A, Ak SR AR B
B2 B RN Z DR . 25 AR B NAEE SN P 5 Ak,
A DA B AL (0 SR BRI R R, SR Tk I SR B AR BT K P
MV AR (ENORD SR Mb ¢ (B ARG 1 it & S HCR AR B (E MR, IFE
1% 52 Z PR R ORFR 3 o X SIS DUORFF — 2, IR B L DR Al A,
— AN RS, AT K B A e DUORS ERR e 2, bl
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4.5.3 FRIEHEARFRIREIVAER

Yo W8 XU EE 22 4y AT I FE AR B 1, W SEUEAE T IREAS B A 2012 4£-2019 4F
Rk R 2013 £E-2018 4F, ZRLRAa ISt m4E S fafdt: . BARmEHg Rank
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e 3) 4)
@) 2>
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(1.91) (1.83) (2.32) (2.12)
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(1.92) (1.93)
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BELONG
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ENOR
(2.67) (2.99)
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1E 10% 0 B MK R ORFE R o X5 I SHBOLRRE— 20 IR BT R A
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AL F A B4 eI B, Bk, A AT DN IE SRR 5 4 )
A DA R Al R 4 BRI R0 B g i 42 AL (R S (B R BHTKF. AR
ARG ERE S (CNPR) WAL SR AR BT I & S5 8 2 G I e
F, JFLE 10% 00 R E KT FREFEE . XM S5IBE AR5, R
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BORQIHTH b SR E GRS ERAER, JFE 10%0) B F MK T IRFFE 2.
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A DA B AL () SR BRI AR, SR Tk I SR B AR BT K P
MV TR (ENORD SRk ¢ (B ARG (1 i & S HCR AR (EmfEA, IFE
1% 52 Z PR R ORFF 3 o X SIS DUORFF — 20, IR B 5 PR Al 4,
— AN RS, AT K B A e RS ER e 2, ar bl
Sl SRR AR M 2 (BRI AR TG B T B T B AR 4 BR BT K
AT T AN SRR, K AR R RE, —MEhEREARE,
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4.5.4 RERW

F IR E Z T AR B, B S B v o A AT 2, R
WHBERIRRT— R A, BIBCRM I EME 2016 4, &AL RAEE, L@
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e 3) 4)
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GRI
(1.03) (0.85) (1.29) (1.04)
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WS, HHBES SRS aRAR Smm AN, Fixed 21K
ARV S 035 AR AT S BE T S T+ AL B Sk AR BUHTKF o A I A 35
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b A F s ol BAREIASE R AR 4.11 s,

R AN ZRG IS 45 R
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