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Abstract

Asset quality is the lifeline of commercial banks, and the factors
influencing asset quality have traditionally received the attention of many
scholars. In the current post-epidemic era, commercial banks' loans are
under pressure of risk exposure, while financial institutions upholding the
ESG development concept have gained sustainable returns in their own
business and reputation, demonstrating considerable risk resistance. Does
practicing ESG philosophy as one of the important propositions for
commercial banks provide a new perspective for improving asset quality
and innovating business models? Therefore, this paper examines the
impact of ESG responsibility on asset quality with certain theoretical and
practical significance.

This paper combines normative and empirical research methods, firstly,
it composes the relevant domestic and international literature, analyzes
externality theory, collaborative governance theory, reputation theory,
agency cost theory, and enterprise competitiveness evaluation theory,
constructs a theoretical analysis framework between ESG responsibility
and asset quality, and proposes an empirical hypothesis based on this.
Taking the data of A-share listed commercial banks division from
2015-2020 as the sample, we construct an econometric model to initially

test the impact of fulfilling ESG responsibility on the asset quality of
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listed commercial banks, based on which, we further examine the
mediating role of financial innovation and the heterogeneous impact of
the nature of property rights, and draw the following conclusions: first,
the fulfillment of ESG responsibility by commercial banks will play a
positive role on the level of asset quality, controlling other variables are
relatively stable, the better the ESG evaluation, the higher the bank's asset
quality level, while financial innovation plays a mediating role in the
impact; second, compared with commercial banks of central enterprise
nature, the positive effect of ESG responsibility on improving asset
quality is more significant for commercial banks of non-central enterprise
nature. This paper further enriches the research in the field of ESG, and at
the same time expands the research on the factors influencing the asset
quality of commercial banks.

Finally, based on the above findings, this paper puts forward policy
recommendations: commercial banks should not only strengthen their
own ESG responsibility construction in operation and management, but
also promote better ESG construction in the whole society; commercial
banks should fully recognize that fulfilling ESG responsibility is an
inevitable choice to build competitive advantages based on the long term,
and do their best in fulfilling ESG responsibility according to their own
operation needs, and pursue long-term sustainable ESG investment; to

incorporate ESG responsibility fulfillment into the financial innovation
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system, play an active role in financial innovation through ESG
responsibility fulfillment, and enhance the ability of ESG responsibility

fulfillment through financial innovation.

Keywords: Commercial banks; ESG; Asset quality; Financial innovation;

Moderating effect
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B, oA AE A R A R R N 2 AR PR R A LS5, BT R Al SO AT
ZotAE. NAEA g RN IR A S SR, FEX IS R A S IR SR AT
HEATEIE (LI T T %%, 2021; Rahman %§; 2021) ™™ {VERSE ST [F) 0 RA H ik
b RS EZ I B RE, ARSTT RS R RS M E SRR R
BE AR SRt AR T, I AR RN T R AL 2 A B R4 (K, B B KA
S PIES) 5 AARAE R JE . (EFIZE, 2012) ", Social $RHIE AL S HA 2 AH K
B AR SR P ST . B AT A ST RAT R AT 2 T ) IR B R 2R
AHG: AN EN . AR LUENE . & AR, RO, AL S5 A %
FREm s A2 ST A IR A M BRI N R . Hod, ST
PrE G3E RB 2 B AT E AV B AT H 2 SR RARA S g Hl (25 ER45E, 2019;  Shakil
2, 2020) * ®Y, Governance RAFIGHL, TERMIAIEF LM BAEM. B
P B AN A L TE AR A R SRS, XM A AE B A A E E N 2 S B TIZ A
Ao RSP A FIA B w0 5 1 P9 S 1 AR 8 2 2 BR A 2 BT A5 Rk R i
FE R KA 5 IR BREA S h, RR 65 W 5 B T SR R Ik Al A 2% TR S8 8 IR
BIEMETER (RIWES, 2019 .

1E BSG TR =ANEE h, FREI T BSG i BT AE, RIS SR 5 5
Al BE 0 B AR AL S TAT R A AR EL ST OSSR, R LAE ] ) BER BT
A AR = R AL TR, E ORI s A T3l S MG iIRR IR T, At
RE Mk BSG IR JE .
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3.1. 2 RITERMEIFH A E

SR BHT T R EAE e R AU — DR A BGEE S, HE (EEATEE RS E
Fd B i BB AR RS 90 <l XS R 03 < e B, EL A A < R S 58T S BIL A 38T
U EHr . EEEEIHT . BOREIHT. WSS aIE s, EHE BATI N &R 122 1 e
THMBEH . el e esEr, RIS emess. WEiE ERE, mkRT e e
B APRISEA . 3SR i BT, BIER BRI 0 IO S e fhag oy B R A AR
FHAH, RIUE R SRR 5 ISR RIE AN, Bl ARG AT
Thae A 1AL, M RGERCRA Pridm i i, Wb AR AT P s BRI L . AL E5 4
BHE ARG AL AN ST AR 5o <Rl QBT ELIEDUE 1 R ARAT AT K iids o
FEE

2R R RO, FDVARAT R 1 B AR E A E R, RS AT
R BB KS E BY 55, AURAT e R EH dh RlGE i a,  BA SR EET T
MRS

3.1.3BMIRITHESRENAE

MV ARAT BT i, AR B SR AR RE T B R/INATXUES: B IR 2 SR T 7 1Y
ot R B, KU, T B8 7 (R o B e e R PR 87 S R T MV AR AT AR A AT
JEHIRRAS, I Bk ARAT 5 DY 517 (0 22 4 P AN R Pt B ke 143 T 58 7 A2 B A4 UG 7K T
ERBEARE R R . AR AR AT A B L A B B, I A2 R R
FIRTRETERLDN, FDARIT ARG KERI B . R ARAT 5™ o e R A5 DT 3
77 PRI R ML ARAT S BT BT I R o5 M ARAT B TO%AE A

B DT 5™ IR o BRI = AN s . e tE . Lk, RDARATE DT 5T
77 A AR DU OIS BT AS 20 T BEVE B0 R/ INHEAT 5028, MRS B TR AR L DU AR s B 2
MR, NREATR L ARAT B R v T, alor . IEH . R, IR9. mr%E.
Piko WRERMATE, RIEMRBILEN USSR R R, wiEsoh R %,
PRELE

AR, B XA ROTHEEAT 7R AI AL B, BT R ARAT 57 ot B 7 A XU
PEAR, TR EEmsE . BRIV IRIEITRRFFELFEAR. RIEFRITFORBRF L T FE .

AR EEFRAR . B DTS BB AR T P
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3.2 HlEl It SHRfE%

3.2.1 XL

(1) HhEBTEEEE

fegr Tt sUBR B AL R SRS R A FEE Y, Al A AN H BN F A 278 s 5
AR Z P feolb 1 DR SRS LA B B A 2 a2k s DUl (4T Dl e 2R KR 7 Ah il
Peo NI AARSE SRR HEAR I, e R EEmBUF sy, S ARAREAIY
AR . (A, SERREEBUN 0 /1A A7 s R T IMBCCH s 77, 2367
it R 25 7 ZAE B B W BORAS , i ELAE S B iR U i T 52 2103 22 SME 2 AR IR 1)
P i) A= i 54 S /R SR — 2 R

Rl Azh4b S 5 ARG BRI AR R, R 3t RA B, R A
AR IR 2t 5 RITA R . Al S5 AR AR AL 2 DT, RBEAE Tk 2 i REAE R
AT H 2 DUEP R RIEFAL . SRV R R A TR ARG, S BT =
SRR SNEE A RN B AL ORI e B 5 SRR Al A2 S AR 3R SR (R 2 3L [FAAS, 4
RPN AT A A E T, S8 IR A& B ) B2 e 1, 2 51 &4
AT R, IR AT R RIS . e, R SR B R R AN 2R3
KA T Al A e K470, A By Rl it e e ML & s T k. &
FANLRFE LS PR S5 SEAR 22 F, U I3 AV AT MY (R G IR A RE, o2 Sl
B 5 P R 1 — M Rog R
(2) PriFRVEEE R

v )R B PR 5 1 AR BEEAR LA E A B E R, P R B G A S IR B B
1, ZIUEREAEGE ARG . ENA B EARBEA BUFHL, SJCE AR
IFH AV EEA AR BHR (HRAILFEA AL E B AR k. B iR &
18, RAHEARAE . IKFAATE). JHERS AR, AA2EH, AR HERSE
V2 T TS 7RI FEARZ IR, B K EEBUR I 0 B CANREG 2 2 IR B
2, Fa v & EAR S DRI . BUF S SRYUE L Hir ERREE — 20k,
T E RE MR R, U E SR TUR BRI E STE, BCABUNE T AR
M,

SR B LE R, 28 Bl RS TS, B AR SRS
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LR, SIASMERMTH, B MATRMIE. HIT. ATIEER, (52 oa iR
WEIE e . IMENES . BARNIBIERTT R HAC, X226 B IR E IR T
(K H . S AT 2 T TR AR R B TR A A NG —, Sabligs 52
i R BRAE R HE AL 22 DA IR [F) B AT DA R ECE AU R R S R R
(3) FEEMIR

ANV A Z LG AARTL T A DA R AE 2RI, S 1 A b ) i AH DR R AT ) 2
AT, JRILT AL SR 2 ST AT I e AV EE ST RIRAF AL AT,
TS B LA, 2R 58 B BIE o 72 BEAR BOR Al I ) g H AR
&, o EAMEY)EEN AT YRR, PRI R B I FEIAHEE A [F]X
EANE AT AR R ARFEL NG JT . BIRFE S I BTR EAE A, (Hag A&
FEM I PR AT LS R Fase s 394k Ab B miate,  BEA XURG: AR

FEE ARSI TETT ™, Ak RIFR AR e B Ea s . BRI, 24
2B PR B A R 7 25 Al PT AR R AR DG AT SR I B 705 s Ak Ak i IE
THTE G, K P58 10 AR A ity SR (2 2 B 3 B o SEAF ¥ BSG P43tk i s b ARAT
Wb 25 RAT IR BEAR o BV ARAT I8 ESG #E I m] LAE— B4R T Ui, SRAF4 =) ESG VF4)
SYURERAT F B SRAF IR PR 5, A= A K 2K
(4) ARBERSARE 1R

TEIAR AN G BREE R R, AV BT A 38 A28 3 2 AR AR BA R A &, PRt 2 ]
VA B R IR0 A R R BT h— b & BRI AUR I B LR A — % 2 MR R BT
WA R E 2 B RR i o8, ARBENAT AT B B ZFE NI H AR, TZRHE AN EIAE DLSEE,
LT B A E RN R R (B 0L . JBAT ESC STTA B -7 Bhs AR AT/ v fid 4
AR A FRELMS B RS AENLE]. 156, RAFH ESC RIE KL T H M A F R EMLH . 7
M ARAT A XS (R Aol FEA SR FR R BRI AN, — SR AR AT B )
RAFTRE SR B RAT R RGBS, BT DR IR g 7 HIR B AZ O H bR 2 Rl
KB ME, SeIR R B Bz 4. FRBATIME T, T, se A FLH]
(R Aill, FEVR P AR LR T B AR T, TEE R i A A RS R
FITFET AR S R UGG K AMME I SRS P, BRARAE =208 K. R, RAF
[¥) ESG RILBEIAE 7/ 1ME Rakde, BMAKNEHENAT A RIER, BRIEH MY
WEHEMHBARIT A mFER ESG {5 B4k f W S5 22 54 I i) R R A 14 0E
A B LA A b v o B FE A R R
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(5) ke i EEiE .

AN IR 55 S 1 A IR SR BRI AR BE 77, IR BGR T Al R iR BERE 71 DAL
GG, AP ERIEE ST, RN MR AEAT A 2 SRR RE ST, BBAESE
WS IAL, Wb 0T BhiE M 2e s R o LA R AR Ak, DRSBTS BI85 T S
I SA1T o

2T Aol A SRR B AN E PEAE 5 HARKY, BSG S A mt & 1 e ey
RE TN FFBR ST 7T BSG 56 AR T RIAMIZES 71, 2 FESE S AR DL IR I RE
71, RS IIERE . AEARRIVREIN 8] P, AR 55 AR AN R R Al B ) E BT,
EEA Al REREE 16 DL RN BN & B N —IHs, — 28K H BSG J7 m AR
FHERBE AN EN ERE K. EFZEOLT, ESC Xk 5o 4 /7 IEAE R A% R 5E
VEE o BBl KRIIRISE S 0003, 70 20K ESG XU BERL g H Ax, BUITEAE
PRSE, - DA B 0 A2 2% 22 AR (K MBI S B3 SRATF AR R I R L2

3.2. 2ESG SEF MR R1IT R~ RENWHI S

(1) ESG TTAEREHA pa b ARAT B8 7 ot & 1 B3k AL 20 A

MV ARAT ESG & B = B2V K D ARAT R I 5 D7 T, s T R ARIT S E
EIP 2 AL TE, FonafE R R U TRBh I AR 28 AU, XU DA
B AR, BT T R ARAT (R XU A AR KT

VAR AT S SR 0 Rl ) - EHESD 2, AT BSG B & A LA R ML ARAT R B B R
I it IR S5 B BRBE X AR . Ak 2> i B A TR o A5 40 5 e v G AT VAR DG A DRk s
S TR YR, AT BE S 3 2 XU BN T B AR XU, AT X ERAT 14 B 7 ot
AT RN . DAJEiE ) ESG A5 S, BOHERDARAT 5635 A w VA BEMLE] . Y5 (5 Bk
SR AT MV ARATAE R AT AT RR SR R SR RN, A7 R THE AU H 52

ESG IR I 25 i b AR AT 7 SR B B3 K [ KU AN B Bk = ESG AT g2 S 3R
ITERNR IR IR, REEFHH H TR R ] BE 2 S B P UEY), TR
MERAT (s R . (R, ARAT R EEE A ESG (R, BRI i, LARR AR RS 32 Tt
H B BT HF SRR RE 1 o A G4 FH AU B 3R B 20 MG BEATL A 4R /b Be =% 18 31 ESG I %,
XATAT 2 FECELARAT XS ESG AU B B A7 250 it o 1T A [R] S5UAER A 3] 1 5 6 PR 25 AH
W MEALES, TE—@%MET, 5IURREDARITE S SRR P 0045 FH XU B At AU

B EFT, 4R MR MR.

=

3
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BB 1. JBAT ESG SHTREAE I s AT U5 7= R /KT
(2) ERbEIHTI AL 534

<t BT B A AR XU TR DU (R A, SR A AR AU B9 TR L 23RO ) T B
SRLOIHEE ER IR E, RERBNIHSTUTARRLA N . SRHUIT R &b E %
SEEHU R 2 5 2R A LS GlEsk, Mol A 53 B R EAT B (e A hr v

JBAT ESG SHAE Y mR Rl BT I BE ) SRR ME, @i BSG SHAEREAT, RDLRAT AT
CASE A AL 2y . BREEAIA BEAE T T 0 ) A, A TTOR BURT RN, HEBDHE R H SE N fF &
A TR A B Rl ARG, HER SR OIHI R IEMIKENEH . B, RIFI ESG &I
RET BT B RE EEE, BT HZIEZHINE RS, HEmAH &R
BT R ERAT AR IH R KRS . Lk, RREESEE A AR BRI D ARAT, AT Rl
PR 2y AL 08 ZRAEARER i R AN IRAT Ay, G2 B2 oy T B DX v o A v AN B
BEAT BRI, (R B R R A, 51 S R GE R T ST DT
AR IEREB e YA

o b 25 2 P I ARAT St 4 Al QTS S ) R AR, BT DL S AR 1REE,
THREHBSUE. BIRE G285 G, BRI 2R 5450, B0 & A
Dy BEIE R R DL SO E e FEHR TR S5 R EARAT “HR TN A S TR
ST LT Bl R 28 e A R L S T B 2 R AR R AR, M ARAT RO T A S R —
77 o

BT, R MR RE:

BB 2: SR OUHTE RV ARIT BAT ESG STAFHE m H 38/ B & /KT iy F2 o c 4# 1 rf
IR o
(3) PR B T AL 2 AT

R ERAT F IR P AL G R AN [, T LA 43Dy SR P o £ 7 LD AR AT A0 e e 5 g i M 4R
AT o ANIRIF= ROV (R B VAR AT 7E B P~ A L A € 1 7 THI 1) 4 3 22 S 4 2 T L 7 1 ESG
TR EERM R R . AP 0 R ARAT 5 BUR L IRAEAE A RARIIB0A JREk, AR 1)
ESG BT HA — 2 MBOR S HIERECEIRRE . JE g A M T (¥ AR A7 B AT ESG 54T 32 22
HT2TEEL, TR, JE A PR B R L ARAT B8 75 2K 4E BSG T4 DR LE &
AW Jy, RAZ S BU. AL, BERRT ISR, IR B SR ERIE, Fik, &
FHESG SHTFEAUN 2§ BT Rk, ASCHEWT BSG 54T 14 1E [7] 3RS 24 A5 o
AR A D ARAT A B
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B Efrt, SR N
i 3: FEARSARTE BT R ALARAT o, JBAT ESG STAEXS BE ™
I RO B2

EREEHT

Bl 2.1 BSG FEX B~ REKERYIER

BRI ER B
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4 MREITSEIES
4. 1. AR EENFIEHENRIR

AR SCRIE S A FH 380 0 b7 s M R AT I 55 Bt R U T 1R 2 e B e, 0 e b kR 11
Hymmd ARER TR .. BAREE BT R EE R B, Kl 18 X
Fr T 2016-2020 4[] LT, X EEEARAT BT B AT R A FUAME A =, BT RARH
N SCIIREA . 22 S HEREA NSRS (A F5 1, fR&A SRR T 2016 £ER7 BT
(1) 16 ZX LT ik ARAT 2015-2020 4F 6 4E[A] (1) 96 43~V 4 [ iR sV it T REA

£ 4.1 PREER
2 HRAT TWARAT TR AT BT
AT W ERIT B RUERAT MAVARAT
JbRtRAT FVERAT A ERAT TRRAT
HeRKET HEBHRAT AR AT RS ERAT

4.2 TR
4.2 1 BT E

CAT A IO, R B SRR R b AT 2 72 B LR S S R 0%
ARG BT R A  L I, PARAT V7 I B ELBE DL R BB
BUR R, RRSSHCREETE. 1T AR R SRR E T BB, AR
RIRMIARAT 77 R MBI A L, 37 DA SO B 4R R B S K R I

AR
4.2.2 B RBREE

T B @R E R 0N, Lt E N EE R E B R FERANE R =
HUR VAN 2 2R R AT A MV ) ESG B A SCHTH 1 ESG B0 kYR T 2 42 4k i By
T ESG Y4y, ARET HARTERA AW ESG YR N e N AL, 218 ESG
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SIS AR JE AR 2 BdE 52 4B B, IX{E 45 ESG 2R 110 = 45 F 5 in 2
1E. ESG PEriliiE, 183 7 Mk ESG 2R Bk i .

4.2. 3N TE

AT EFENRIT SR, eI (2019).

4.2. 4P TE

T A ( 2014) IO TR,
396 R FH T M ARAT T 82 9 S e S N ARty e mi M AR AT e BT IO FE A

WA ST SCREE (20200, BRI (2011) HRIFEHRATITELS K r AR T
O3 NS AT R AR AT A AR Je A R ARAT . LRERAT . AOARIT. P EERIT. BERERIT. %
BT PERIT. JERIRAT. FHERATRERN 1, EAWREN 0.

4.2.5 FHITENTE

N T DREERITFUAE RV AERR, X FLAl AT RERCIA B 7 i b QB (1 RF L AL Edh AT %

il F ARSI AL AL

® 4.2 BEUMH

AR B A4 TR o)
PR & P ROCNplra AN R ST R I
oL iR AR R ESG ESG ESG ¥4y
T AR AT REl Commissions F8: 3% AU
WA FERUME SOE BT B Jo R
FS Size P R
PR Ttloan CL R Bk A
AR Netloans AN A A B R
RPN R LeverageRatio SR/ AR
A& e RS ROE RN
HARTE LR CapitalAdequacyRatio A A %
e ey LoanGrowth A A D B B DA AR
SR
m%ig ;Lﬁ RWAToTLRatio PRI BE 7= / S Bk

37



SN 2RSSR S ESG DU BT S5 BT B R ——R B A BT AR T B IEYE

4.3 fiRE

AIZH statal6 Fl SPSS26 XL AKHE HEAT AL BRAN 4047 . E 564 16 K BTl kAR
AT G R AR VR R A &, ESG VP43 R Jo A IR TR Bl A O F AR &, 3l Hk
VEGEUE XS REAS I S ARAE SLBEAT W0 04, DA T A b i iV ARAT I S AR RIS L . SRS 18
FHIZ 2 [R50 Bootstrap Al o /i RS R B AT 15 RN AL IR, ff e A 2 R 0L 10 B O
AR SO . n B AR BRI T RETERLS, B2 102 B IR TR

4. 4 HEIRE

MRAEA ST AR, F 2R A I RE A A A T BEAT SRR 36

ROCNplra = cESG + f3;L.nSize + p,L.nTtloan + f$;LeverageRatio + f,ROE +

psCapitalAdequacyRatio + fsLoanGrowth + ,RWAToT LRatio + [, + € S

LnCommissions = aESG + f;LnSize + [;L.nTtloan + f;L.everageRatio + 5,ROE +

PsCapitalAdequacyRatio + fgLoanGrowth + f;RWAToTLRatio + [, + € S

ROCNplra = ¢'ESG + bL.nCommissions + f3;LnSize + [3,L.nTtloan + f3;LeverageRatio +
B4ROE + PsCapitalAdequacyRatio + gLoanGrowth + B, RWAToTLRatio + By + ¢

(4-3)
FH T A SO A2 SRS TR O , 9 17 B 3 SIH 3R 13 50 10 R D ARAT 55 7 o = 1Y)
RO L, A A ELE BT AT ETSE3E4T Hausman #5536, DL & 126 35 ] 2 RN 0 2 BE AL AL
No. &R EIR, Prob>chi2 =0. 7011, Hausman fr36 gt &% A Ed B ERL, N 1Z%
IR FEREATL N o

4.5 IR MG T

TRANRLFEABNFRES ISR . WA R KRGk E, HAEch o
H5{E iR, AR D A E LT, f KA 55. 19%3K B EAOIER4T 2015
ARG RSN, SERATHIA RO R 2. 39%, RATHSA L KEAHR
T —FA BT 250 RAT . A ESG 1F K&, ¥IMEN 31. 78, S RAE WALy 48. 25,
FUIREA P ARAT ESG I BEAAR KA m, AR 22 OB 38 WA 8 B L ARAT 2 8] 1 22
PR o AR RV ARAT I P D S5 MU & AN A 5], 0 B R L ARAT BT K P AR [ o SOE
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FPFE9ME 8 0.5, SRBIANF AU BT IR AS o A B AT B 1 ik

FEARSCIBE FEREA A, VRO ESG AU A AT S A U DL ARATAER,, TRitRATIL L
A RITHCREEE R0 N s, Hd, 2020 RARGTHEN 1.25%, AHEL 2019
FARTEET 0.18 NEF AL B Hll W ERZ B F e S RO, TRRAT
RS P I BE RO, AN RGTHCRORERRGAE . [, TRyERAT PIEERAOA ROTRR
HRAE 1. 6% LA T, 3 15 B JFL XU 28 1) B8 T AR g, BERS A R A R DTS . TR R
ITEEA RIGHER TR e, BRI 7 AW 588 AT e R BRAR & L o Rzl v
%577, tetn, TTRERATSIN T oEi M RS B RS, I 42 M DO 5 () RS M 2 2
LIRS RS RN, AN S50 ) 25 P AN GE kSt s 25 70 2K e 2 A B, AT 2% o
& TASRGTHEAR . Br 1IN MRS & B, TR ARAT IR IE I DU AL TR i A i ik 55
RS, #P R RA RITECR. ROk, TRiirEd s 5 BM%, v
S T BN s AR U RIS, sl 1 AN RGTER IR . RIS, R HRAT I 8
e ss R s s S, eRE A, IREs S IeEER, B PR
TARGERE . X RIE A R T A ROTHCR, AREL 7 XU & BT 6 RE /711
$&Tt, [FIR oy A KR SR A 1 e Sk At

£ 4.3 HidHEg+

N /ME - ZN = Hpfirk HE PRz
NplraGrowthRate 96 -0.2848 0.5519 0.0000 0.0505 0.1579
ESG 96 18.42 48.25 30.26 31.78 7.74
Commissions 96 3435799000 171641000000 45016500000 55925874448 44691634377
SOE 96 0 1 0.5 0.5 0.5
Size 96 716464653000  33345058000000 6030768000000 9314327134604 8618895523578
Ttloans 96 251197549000  18624308000000 3033114000000 5009231872271 4852534430608
Netloans 96 169346249000  16326552000000 2659346500000 4400003261365 4358434048373
LeverageRatio 96 4.84 8.31 6.45 6.44 0.85
ROE 96 0.0681 0.1902 0.1379 0.1391 0.0256
CapitalAdequacyRatio 96 0.1080 0.1752 0.1335 0.1357 0.0165
LoanGrowth 96 0.0358 0.4380 0.1267 0.1398 0.0601
RWAToTLRatio 96 0.8548 2.0050 1.2747 1.3311 0.2513

4. 6 FH IR HRBNRERTE
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[ kmzsen |

a~- b
AES -

— { Bootstrap £ 5 ]
v
Kooz o B
R0 #
E%‘ lmﬁ% v
AR
[wain | ez | R
B 4.1 AR

4.7 FEARESTRBESGERE

4.7.1 RRWEL SR

(1) 3B [l Ak A e 45 R

G5 VR AR IR T A RN R I, BB A = AN EAR DR B0
TR0 AR P AT B O RS B I A RN s 58 bl — R U6 R a. b RIS I RBURS
ab IREE; =PRI T/ RN T R 58 AR 3B A5 [V A ARG s 2 167 5 5 B
fift, AHRRI IR, RECRISES R E ML R TN T .

FRAE e A R () [ 45 3R, ESG DTAEXS 887 o = B 5 M SR B0 0. 004, £ 10%HT 7K
N RA (5-6) JEEAMFEAEIRZE R, ESC DTAEX <Rl G HT KIS R4 a AR
F SRbESH R A R B0, 1159, Bl b 7E 5%HIKF R RE. 48 LRTR,
ERE c REMELT, fa. b 2O—DAEE, TEHW TR ZEHAE. N
TSR (45 A TN T B — 2P AT Bootstrap K
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£ 4.4 BIASTER

VARIABLES ROCNplra LnCommissions ROCNplra
LnCommissions -0.116**
(-2.20)
ESG -0.004* 0.004 -0.002
(-1.73) (0.92) (-1.00)
LnSize -0.128 0.159 -0.281
(-0.38) (0.30) (-0.84)
LnTtloan -2.371** -0.541 -2.697***
(-2.29) (-0.39) (-2.64)
LnNetloans 2.521** 1.336 3.114***
(2.41) (0.98) (2.95)
LeverageRatio 0.027 0.081 0.007
(0.53) (1.08) (0.14)
ROE 0.031*** 0.073*** 0.040***
(3.56) (5.69) (4.24)
Capital AdequacyRatio -0.055** -0.049* -0.058***
(-2.46) (-1.67) (-2.64)
LoanGrowth 1.678** 2.088* 2.252**
(1.96) (1.93) (2.57)
RWAToTLRatio -0.032 0.152 0.033
(-0.15) (0.39) (0.15)
Constant 0.005 -4.456* -0.473
(0.01) (-1.73) (-0.56)
R-sq 0.347 0.910 0.383

(2) Bootstrap £ 5645 R

Bootstrap VA& XHHEA B HATAT B B IS8 75 i%, (€M Bootstrap A3 515
JFIRREASRAURIREA . T AEAL B /NBEAR B I, 12 0590] LA SE IR G 96 i AN AE AL 2
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INFEACEE, /NP SR, B A OSBRSS A B LR Gt D8O R
I H e R A B & iR 22 DA 2 S b e B R) @, JF H. Bootstrap AR5
RO AS 5 B DL BN 2 A AT

Bootstrap 5B R, RN A AN Boot XA B FRAESE 0, R ESG
ST RE O8I G b BT ) AP B B 7 o R S e TR . BN Boot X[ 1Y)
Ev FREE 0, WHERRNARE, BAEETNUN. SaleH AR RN
BN-0.0017, ZH SRR A SRS 41. 46%.

2 4.5 Bootstrap ERISSE R
Effect BootSE  BootLLClI BootULCI

Total effect -0.0041 0.0024  -0.0081 -0.0002
Direct effect -0.0025 0.0024  -0.0065 0.0016
Indirect effect -0.0017  0.001 -0.0034 -0.0002

4.7. 2 AHYMNIEREE

(1) R A% AE s A%t

R 4.6 WITBMNRELER

OUTCOME
coeff se t p LLCI ULCI
VARIABLE
ESG x SOE LnCommis —0. 0259 0.0122 -2.1241 0.0366 -0.0462 —0. 0056
ESG x SOE ROCNplra 0.0024 0. 0065 0. 3671 0.7145 -0.0084 0.0132
LnCommis x SOE ROCNplra —-0. 0994 0.0778 -1. 2772 0.2052  -0.2289 0.0301

SCA RLPE RO SR g 43 AR HE, 43 %6 PR AN 7 KT 1) B8R AN <6 i 1 g

P BESIRATAS S, ARSI AE R WK TR . 7ELL ESG A H AR & . Lncommis K A% & ) [A] YT 45
Brh, Boot XA by FERAEE 0, BB RRIRE, fEHMEESH Boot X (A1)
b FRAES 0, U RN ARE.

1E ESG TEAT 52 i MV AR AT 92 7 B B /K RS R v, R 1 o A1 P R B I
MIAFA Fr 2 5. RGP ERTEMR AR E, EmadARE, B BHER
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SRR ATE
£ 4.7 BRTHIF AN
SOE Effect se t p LLCI ULCI
0 0.033 0. 0092 3. 6018 0. 0005 0.0178 0. 0482
1 0.0071 0. 0068 1. 0424 0. 3002 -0. 0042 0.0183

(2) V51 F A iy B3 o

0.500

I ’
5000 - #’//f

= — e
B , ’ —a—50E
¢
-0.500
BEE

B 4.2 fa BRI T

i 7 AR SRR A AR B 22 5, PR R R AR HE RN, RUAEEG
ESG R ILIL T g R BB KT A9 A FH S X

4.8 FaEMKRIE

N T UEBAR SO M a5 AR e 1, B G Bt 2 SR AR IR, AR SO A 5 A s
AT RRAEPERT G . ESG VPRRZ RAMBIVEG, T T brifisy th B 4MAZUE L, IR
— 8 BE TR AL [ A TR AR R RIS, R B EVE A JI PP H AR S5 AME.
VPR RV EANE, SEOPHRLE RAAE LR, KA SCR H E AU UG HEAE
ESG 2% B A2 1 BSG ¥F4r ik — B30 E R %
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AL [ AR — K HE ESG PP T E A w, SRR BSG PR R 2R T Bl aF 2
T SRR SUE R R RS, ST EL 2 KRR R, T ErRT &
[ N T S BRts OL R BSG FRbRIA R, PP R 009 C 2 AAA Juk. AT (T IE, A3

K IRV IAE 1 22 9, BUEB KRR .
HE 5 EXCH R IR, 58T 4

R 4.8 PN TR

BootLLCI BootULCI

Total effect
Direct effect
Indirect effect

-0.0094  -0.0016
-0.0026  0.0006
-0.0089  -0.0007

RN A B 45 AR 7R, BN AT A RONAR IR B3, TR OB R 58 4o
BN, FRAEVERT IG5 R 5B 1 ARAT, ER] 1 SEIES R AR fE i .

R 4.9 AIWRNRBERR

OUTCOME
VARTABLE

) LLCI ULCI

ESG x SOE LnCommi s
ESG x SOE ROCNplra
LnCommis x SOE ROCNplra

0.0264 -0.0498 -0.0076
0.4446  -0.0059 0.0159
0.1132  -0. 2564 0. 0049

F 4. 10 PORTTHI RS

LLCI ULCI

SOE Effect
0 0.0379
1 0. 0092

0. 0221 0. 0538
-0. 0042 0.0210

U RN AL R A R AN T, Rl G (K R 1 T R BUPE s R AS [/ T 22 572
FatEvER IO 25 SR S 2 AT, BB BT SR - AR S BSOSl 45 SR [
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5 MRGIRSBUREN
5.1 fi4mit

A B A I 72 SCk, BRER T ESG AT R ARAT B R s iR, S I
ST T ARG 0 s A WL R R B T TR DL A IR b TR P ARAT 2015 42 2020
P ET TR R AR, M S A R o TR A AT 2 Je R A, SR T AR SCREAAS
HEPLN LR S8

S, ESG SN ARAT B8 7= T S AR ARG o FEAR ) S AR RS I L AR AT B R
BREWERRG, KIFEWRTHET BESC FHEA M TIREE R EATE, BE™
AR B, TR A R R SN, “Wm ) PR RRIRAE . B
TAT, BHEDPEATI AT T AR &30, — B HAPEEW P, SRR
KPR . Fovk, GHOME PRI AR AT BSC FATAIE B3, LJEAT ESC HRFT. FRAK
B B2 K& E ST BE S SN G ORI, AT IRIHME G R &,
B T RPAE R R B RN BRAT PR R e B ) AV A B8 i (I 3 R g I 4R
IFERERP GRS, &5, B ESG VA TR AR 0] JRAG MG BRHLHI A 2550 72,
¥ ESG HS N N IR FAE L2 0 AR AT IR B S M 1 52 35, A5 BT B IE SR THA B /K7 A1
CYAP

B, SRUBIHTE ESG STEXS RV ARAT B B s R T AR . B,
ESG HE AW m i m R B mER G, ESC # AR ENAR T KBS, BAT ESC H&
REAEHEBN PV ARAT SR B Rl™ W BT, BN & Rl RN S Al AR 25 Fh S, A 7= XU o
Hk, B ERAT R ZE BN Z 2R 2 B A S K, T2 2R AR 445 rp )k 55 USON F)
WA AN, B AL SN, A BT R AL % C s Bt = s, St 4l
AR =G VG

=, JBAT ESG BT E g AV o 5 M AR AT G M BT AR R4 FH K T S A 14 o R
WARAT o AN [E =B J5 1 B ERAT R 08 7= R . TR B0V DRI LA B & R S5 F A
[, W%t BSG A5 E RHA BRI, B, SeitiJBAT ESC StT A 42
i LR R IEIER, e ESG SEERE S B AR b e, 1 Al S AR R 5 A R AR
AT7HH ESG THTMIBINLEE 22 A T M A 25, 97 KM, SaRBURFSCRE, AT ESG &
TN T IREL RS . BN, B, LB ESC THE, ks R MR R
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AR UG AR T R AR ARAT, AR S A A R AR AT F 1)l 55 A0
RN, FETE ESG Rt =l A 4 Jo ) A M ARAT B2 e ek BB AT R R A bR, gk
A5 R ARAT PR R 1D S5 R R, RIRAS 3 B RO /A A A 52 (R T DL ARAT

5.2 BUREW

5.2. 1 HIERARHRY ESG SKAEFN B4R

MV ARAT ST ESG R F T HE T+ SR GUHTK S, MR 3E B8 7 5 & (15 & . R,
PV ERATAE 2 S B b N B A ESG B, N9 ESG STAREE . ESG s 1 ARl FAER .
Fes DL R 2 YRS . PTRRERE R, RDARAT BN ESG AR 30 InA M £285F i
A, MRAMFAESHETUE BATH 2T 585 A "R BT DUHEDE R VAR AT £ mh i Hr
IEFERILE], CREFF ™ RS E, KW ERATR I 56 4 58 ¥k ST FF 22K
(bSR3 o RVARAT A IR T B (0 ESG VA B fg /g, B B B e Bl X = AN 7 1
Ao RIEFDVARAT R (0GR B LA, HESDBEANAE 2 A7 (1 ESG R —J71H,
PV ARAT LA P R H R BE e, fE By Sy G SANERER, G RHE T E BRI
H, 5140 ESG BA . RIGHIVE L, G BRI & B HIAN . VSRS T T Sk
WREAROAH, BRI T ATA, WOABATHESHE . A TR M R AF I R
55, PREFRDEAT AT RS R e . S1— T, PR ARAT SRR IR A DR, (Rt
VAR P AR IR, (R R EH TR B NS, I RETH S TR R R

5.2.2 % ESG EZEMN B &R mANZ T AT

MV ARAT N2 BSG SHAEBAT NS B EE 1A R, AT ESG TTAE A E e Rl
WIARRAIER, @i 4RI B AT ESC STEMIRE ). ERbEIHT MG 242 Sk e i
277, iRl A TR S R R S| 5, TR R AL R A S, 1 < R 55 5
RATERIRET T R, <Gl o BT e B R LA K RO SE AR B /), < RIS B €18 e
JIIEAKFETE . FE RV ARAT 2 BLS IEREE T AR AR, Mk 25 R ASRE,
FER AT MGk S TARAT, v sSAEm Im T Pk, SURIIRT R s, dh
. BEAGSIEE AT 00 3 E, FERAT & EZ G DT IR XS, e
G A . AL SR, EIRRT RSN S5 T A, B MR SRR T4 i
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ETte R ERAT A e BT A BT B8 RiG I 2 oo e TR, JCH PRI 5
U5 B 2 1 e 4 ARARAG P ML T R R TT I BT S S A R T H E, 4R AR DT B A
PE, SRIHMER R SRR, Rk RN R ERT. 57— I, FAR T 2
R A Z e IR, B0 ik gs, ENSRA TR, RGO
kRt MGT. B30, R 52 MBI B SR 2 DR e et B A F 1R
o

5.2. 2 iBRACHATT FF4ERY ESG #EN

ANE B S R ML AR AT B AT BSG It Ja RAFAEZ eIk, Kl R T BT
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AT RFSE ESG RN o il H 9 JEAT ESC STAELMRTH R BIRTRE /1, AR B S EK
J&, SEBLRDEARAT 52 X -

48



SN 2RSSR S ESG DU BT S5 BT B R ——R B A BT AR T B IEYE

SE 30K

(14 E 4 TN, WP ESZESmmAR M. dba: FE SRR, 2015.
(2] #48, FL 4 2. 7\ 84T 20 58 53 15 (0 X0 E J@ 1 K ) B A g (U], & fil ok JE
7, 2022 (01) : 73-78.

[3150% 2. BV ARAT S P88 5T AT 1) 1n) R 5 %d 52 [T eG4l 2009 (05) : 54-57.

(4] 0 e bk, T B, 45 R . S €45 B8 uf w4 AT A5 B KU 9 52 e (7], 4 mlig
1%, 2017, 22(10) : 31-40.

(51N, e, o [ R MV AR AT BRAT PR 58 IR B IBUSR  H 28 8 BU R s i — — DA Rl
JE I LT ). ZE 5 7L, 2019 (09) = 14-26.

(6] 5k P . & FfF . KEERSEHLRITELEESGTEMWEmJ. #HE
5, 2020, 41 (S2) : 364-368.

(7] B, FEJBZR. HRAT K AE Ak 22 5T A X 56 4+ 77 10 5% M A 78— — 2k T HRAT IR 55 1
“DR” 5 “&” pAMA L] &atittz, 2021, 26 (04) : 22-32,

(81 Xl & = . B M R AT Bk AT AL & TUAR 0 N EE 5 B iR R Rk (U], Bk @
M, 2014 (01) : 74-82.

(91 E7E, SRPa £, Bt HAT P s 42 il o 42 2 4] 045 B XU, 2—— = AT b KU 31
RLA ISR 23 B [T, A e T 2 B0 R 22 24, 2019 (04) £ 3-12+158.

[10] 1 K U, B 4. 2 =) A FE X b 77 o b AR AT KU AT S 5 ¥ S HIE BIF AT (). AR
{5, 2019, 37(08) :88-92.

[L1]RSCEE, 738, JhahlE. SRl S8RAT RN : BURME. F M LT Bt
[J]. tHFL B TE, 2022 (07) 1 120-134+137.

[12] B2 48 &7 . 4 b 0 % 10l 5 & ahoPL A 4R 2 ST AR 0 58 3 (1], W4 1)
7, 2010 (06) : 54-61.

(13141, BB, VAL 2 THEX QU ST e it 7t —— B T Bt i A EH (]
PR HERL2, 2021 (07) :83-93.

(14175 %, FE FVARAT SRl GH 2 K 434 [T, 5 H1S0E, 2011 (02) $134-137.
[16] £ = &, k. 5 ol R AT 5 A 0 H &M Mo [J]. & R
1%, 2013, 18 (04) : 23-31+47.

49



SN 2RSSR S ESG DU BT S5 BT B R ——R B A BT AR T B IEYE

[16] FE7KkifE, Fi%. RGN & TH RS HAT A2 ——k B TR E DI RAT A58 E
LT, ZiHHEA, 2014 (04) :81-87+96.

(17180 B BB RV ARAT e b G138 5 XU B ve [T 1. 3 B4, 2007 (03) :217-218.
(18] % C #i, ¥ = W . & @b ) B T MR o | AT KRR E W U] 2k 2
K, 2012(04) :110-111.

(191390, B¢ AR 2 T4 W], = AT B %R, 2012, 14 (06) :90-93.
[20] 2= R, Br o 52, FEERAE. AP AL 2 ST AU QI WL - JH T pAy 3 42 1) RU Sy PO 7
[J]. &iFHESE, 2020 (11) : 112-124.

(21 RENE, M AFNAE. MRS A 2 SRS B R = [J]. M2
i, 2019 (12) :82-86.

[22] W& G Bk, W 8. A OB AR BT T vk AR R R R [T 0 R A
J&, 2014, 22 (05) : 731-745.

(23] 36 B, mH 48 . A W I R A BB R B8 5 i S il 2 B Ab R[], 0 B A
fit, 2014, 46 (05) : 714-726.

[24] Elels. MBI FN S RAT B =i —— & TS EE WA KT (1], &t
¥z, 2016, 21 (11) : 12-19+60.

[25] FRIbe s, BRHE, Mioc . RARAT A RO IUR . B 2ot st ot [J]. 4 ARE T
H, 2020, 42 (06) : 79-88.

[26] x| 4R &, 5k BR. B T A & % #0 r ok 84T K B R [T]. & 5 ¥ 3
25,2011 (07) : 80-84.

[(27) 4 8%, VF 28, @b “I BT, S MIAHE” (ESC) #k R M B AT 7T [J]. 4 ik 5 i
7, 2019 (04) :95-111.

(28] WRER M, AW, T 2. e R E Lii AT B A 70 2 RN R R 0 [J]. B HP
#, 2014, 26 (01) : 3-11.

(9] B H. AEFITMRATARRES SV 2TMAERAEUL. @54
5, 2018 (01) :93-96.

[30] st . SCHEESGH = KIRR SCAE [T]. W2 H 11, 2021 (19) = 3-10.
BUEEE, AN H. P E EHRATHREREEHENR S0 UL &
filt, 2021 (02) :35-39.

[32] 70 8. AR HIERATESGIR # [J]. B <, 2020 (Z1) 1 171-172.

}

50



SN 2RSSR S ESG DU BT S5 BT B R ——R B A BT AR T B IEYE

[33]1 %55, it bR TH AL 2 TTAT A BRI IZ 4R 5 ] B2 ORI —— 6T 37 e il % e 5 1 7 53¢
[J]. &Rl 245, 2020 (10) :83-87,

[34] 8R4, fh A H AR N D ARAT R A e e [T]. e @25, 2021 (08) :127-130.
[35]db 5T R PR, 5T BT ARIAEL . 45 LA mlia B (ESC) 15 B4 & A
FLJ]. W55 54x1t, 2021 (11) : 25-28.

[3613-F, VFoCke. HAT 8™ NAT 0047 [T]. o [E <R, 2015 (03) : 52-53.

[37TIRFL, 4776, ¥k, £77. ESCHR B Re g (e #t 4R AT Qi s PR 0 —— b 2 B BUR A
B P AR T RO [T <Rl 7, 2022 (02) :61-79.

[38] /54, ESG 5 ARAT MRS 2 [J]. [ i<z, 2022 (03) :66-69.

(39123, Jo) 5o Al ¢ €0 < Rl A JER KT 7 M 45 g e L T 0 ) 2 1) S8 B S Jo P T o8 —— ik
T TR AR R AR L] U R K S sl (B ARBE 2R , 2023, 45 (03) - 2023. 03. 014.
[40] B, T MV . &% € <5 Rl Bh 7 28 3% va ot B K B B R AR e 1 [T]. A A PR B S
2, 2022 (08) :92-95.

(411 75 BR W% . <5 b 5% U5 2% 0 A0 T B A Bk 8 FE RN BT 7T [T, B R & o 5 BT
7%, 2023 (02) : 79-85.

[42] R, 2. SRR R @Rt SR 5 E——2E T BT A mlESGH) Sk ke 46 [T].
PURA BrHTE, 2023 (02) : 28-44.

[(43] F£ ¥, 8 @ N . 4k ESG & P xF & ¥ St s W 2w [J]. &b 5 ik
™, 2022, 38 (24) : 164-168.

[44] ZFE =, XIMER, 818, fT08. 8. o LR BE B 5 e tublE 5k
[J]. eilt e, 2022, 39 (12) : 38-54.

[45] S ME4E, MRAEYE, BEAF 52 ESG: A V{2 #k 3L [F S # i Al AT 2 18 [J]. % 2] 5 R
%, 2022 (11) : 107-116+2.

[46]Eshet A.Sustainable Finance? The Environmental Impact of the ‘Equator Principles’
and the Credit Industry[J].International Journal of Innovation & Sustainable Develop-
ment,2017,11(2):106-129.

[47]Buallay A, Fadel S M, Al-Ajmi J Y, et al. Sustainability reporting and performance of
MENA banks: Is there a trade-off?[J]. Measuring Business Excellence,2020.

[48]Ettredge M, Heintz J, Li C, Scholz S. Auditor realignments accompanying imple-
mentation of SOX 404 reporting requirements[J].Accounting Horizons,2011,25(1):17-39.

51



SN 2RSSR S ESG DU BT S5 BT B R ——R B A BT AR T B IEYE

[49]Shakil M H, Mahmood N, Tasnia M, et al. Do environmental, social and governance
performance affect the financial performance of banks? A cross-country study of emerging
market banks[J]. Management of Environmental Quality: An International Journal,2019.
[50]Li T T, Wang K, Sueyoshi T, et al. ESG: Research Progress and Future Prospects[J].
Sustainability, 2021,13.

[51]Rahman R A, Alsayegh M F. Determinants of Corporate Environment, Social and
Governance (ESG) Reporting among Asian Firms[J]. Journal of Risk and Financial
Management,2021,14(4):167.

[52]Maaloul, Anis, Zé&hal, Daniel, Ben Amar, Walid,Mansour, Sari. The Effect of
Environmental, Social, and Governance (ESG) Performance and Disclosure on Cost of Debt:
The Mediating Effect of Corporate Reputation[J]. Corporate Reputation Review,2021.
[53]Androvandi Gilberto Hanssen, Carrasco Gutierrez Carlos Enrique, Tabak Benjamin
Miranda. Financial innovation and moral hazard: the case of time deposits with special
guarantee[J]. Applied Economics,2022,54(17).

[54]Chen Jing, Siddik Abu Bakkar, Zheng GuangWen, Masukujjaman Mohammad, Bekhzod
Sodikov. The Effect of Green Banking Practices on Banks’ Environmental Performance and
Green Financing: An Empirical Study[J]. Energies,2022,15(4).

[55]Zhaoging Li. Discussion on Green Financial Innovation Path under the Goal of Carbon
Neutralization[J]. Creativity and Innovation,2021,5(4).

[56]Algahtani Faisal,Hamdi Besma, Skully Michael. Nonlinear linkages between bank asset
quality and profitability: evidence from dynamic and quantile approaches using a global
sample[J]. International Journal of Managerial Finance,2022,18(3).

[57]Luo Liangwen, Ma Yangin, Zhou Qian. The impact and transmission mechanism of green
credit policy on energy efficiency: new evidence from China.[J]. Environmental science and
pollution research international,2023.

[58]JUmar Muhammad, Safi Adnan. Do green finance and innovation matter for
environmental protection? A case of OECD economies[J]. Energy Economics,2023,119.
[59]Ashiru Olawale, Balogun Gift, Paseda Oluseun. Financial innovation and bank financial
performance: Evidence from Nigerian deposit money banks[J]. Research in

Globalization,2023,6.

52



SN 2RSSR S ESG DU BT S5 BT B R ——R B A BT AR T B IEYE

lm 2

=HFTH, REEN. BERRSOM R, BEEEMR AR, Rt
AJERE BRI RS . MEATT A, BRI, SRR, R
MBS H o NSRS — R MM A AR R BB ik, 2 mEE,, =5
W2 IR ZE# O, MM ER P PIAE H o BRI E | IR ATE B 1) BRI 25 A

B, EIRX BB N L R, 4 7 RAR B2 MLE, UHEH SRR
PRSP H IR B AE A XA TR SR DURORORIEAE R AR A A
JE N K. 28R, B5EBEARENE - DMEBRANH T RIKRZEHROIR. £
AR, RN ARAC T A A R R RN, IX AR 22 NI R 2RI TR . IR,
TR FITIT RBEZ , IR =L P R 2 . RERB OIS T,
WAL, ERXRPAEERRE 2. NERMNCICHIEE ., NEILRBH, #H
oS <A - 4= IV 11 7 1 B/ NS 3 5 0 B P o R S 2 VA Bl e il P Bl = S RIS S E W vl o o
WHAEEENIER RS . AT TR, AR, A, ERERPNES, BKiEREFE
STRIBERE, JEBKATRALT o [ I Heid R Al - S9Ta) (R BT & 0T, Bl At AT 10 B 8 e A
S RO B IR R, PSR, F2em. &a, &
TR LA, S R AT, SR URATIAE AR R TR B 22l b i SCfy, R ARATT
R RXAEL N 2 T — B . SR IZ BN Ot 2R PRI, BER
TE XS F A 3 A, ANE USRI, BoRKE W E KRR, — M BEER.

e, BRI HOEL R AT, ARATRIEE, IR A S A A N

4

B2, NStEE, Bk EERERARMANEGER, SERA CHBE, MEE%,

MR, MEER, MAGNE. A ZE, M a mimE .

53



