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Abstract

Green development is one of the core principles of high-quality economic development. With the
spread of sustainable development concepts, green investors, as one of the stakeholders of enter-
prises, demand that enterprises undertake more environmental responsibilities. This article is
based on data from Chinese listed companies in Shanghai and Shenzhen from 2010 to 2022, and
studies the impact and mechanism of green investors on ESG performance of enterprises. Research
has shown that green investors can enhance a company’s ESG performance. Mechanism testing
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found that green investors influence the ESG performance of enterprises by incentivizing them to
increase environmental investment and improve company transparency. The results of heteroge-
neity analysis indicate that compared to non-state-owned enterprises, green investors have a more
significant positive effect on the ESG performance of state-owned enterprises. In addition, after
lagged explanatory variables, replaced explanatory variables, and the dependent variable in the ro-
bustness test, the conclusion still holds. This article not only enriches the research of green inves-
tors on the governance effects of sustainable development, but also provides theoretical guidance
for corporate ESG governance.
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1. 5|

2024 4RSI “HDUTL” BRI EARIOCEE—4E, 76 1 A 4B IF I 4 B AL S RS (R SR R i T
O QIR R BRI BRI R X B A I KR R GRSl B
FRIERF, S0 P R e R PR A SR T s S HE AN 2 B 2 R PR AL MR AL« S 4K, ESG ME B M Y,
SRR B 5 SRR . MR % (Al 3R ESG i, BRTHE S ESG
FI, TSR ERE, SIS ERORELE, 5 ERMIEE L.

ENGAT N EES 5%, PMEEERAT RN EEARMS . Wik, BB TR RERES
LR S RIE, HLRHRE 3T B 5 Ga B A SR 5, I FU At B0V B N 1 S TR %
VA2 . LT A ORI A B 1 B 2, LR BV A SR K 15 R EUS TR T, T
T 280 B il 4 6 T B S VA B S, T S 2R 5 K VR e M T T

AR F0E BB 2 B A8 MR R R RIS BT, TSR S0A B A #0552 T B4Rk %
Tl ESG BB, 35 FEPL T B0 40 o [ 05 1 R B R R OB 1R . BRSO, B3k
P AT AR T L FERRBE . A BOATE ORI, R BRI R T 1 B R A ER R4
A IR, FEE A, SEBEE AT ESG SRR E N EE.

AT A TURMIE: 55—, DUEBFR LI b T G O H 2 5R RIOBT T, AT ITH 404
HEHIT A T G R ol ESG BRI, 58 T G I H AL SRR BIA BT T (055 4
L ERSMHURIROTE O, HRIE T Al B IR AR A (75 G 4R 75 3 % Al ESG BRI v K 4
TER, AT R R B IRAL T S2Bk LRHRE]: 8, ASONSEE S0 TIE AR 50 4 %
R BIRAET S LS
2. MEkERid

A SOk 3 B IE T UM 78 2 0 T A U R 5 96 BRI £ ST SR O B M

HURIHR 1 A M R AR S5 2 —, BNt R Bk e A FVR AN . AR R 7 240 R R
AT A BRBEART, 2B A 4 M 258 €5 G355 T T U6 1030 A 2 45 7 7 A2 160 L, 06T 5030 £ Ll 4 SN[
B ERRRI, HTZFHAHE, PRRTEE S BR A EATH 2 FT LR E S KK [2]. fE3E4T
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PORHAS, HUMBR A tha T R XS H K, SRR 2R SR EB], Bk, b7 E
TR S, SR BTG pA, AT {838 Al BEAT SR (0 5 [ 4]

FENUR LT 3 BT A — HE AR T RS o0 H R SR R B3 3, A i s R A4 o AN E Y
BRHE[B]. SHEMHABEE AR, SOE R - RAAHSTUERIRRE EE, S H K2k
XS MR M BT R I E , JF R S B S e S R A S HE L 25, Bf
SCHRON B TE S R B T R N2 5F Ja R e T SR R BT VB R 2 PR T 3R ER . 5 REAI % 0 5 e A 40
I, B AT 2 A R R [6] . (EE, T RO H RSO, BITEFRREA
A EARAIIRE AN R A S i, X BEBEL S UL L — ARG #5835 AR 7] BRIk,
WA, SREONUET S I A2 AN T, thilEid 2 5 AR GHEE 5K, FERYBEa;
PO ZR LR P 5 VR AR KGR, TR ANE R AN [8]. A BT, RO riE e P
AR BT A T DASRE G R A TR A A, RE AT A (9] e R AR A Ml SR AT R
IR 55 SO RIS, A 2 (50 7 A B e R 9 B A i R [10] o

FRT, RTER 5 X A A B A 2 v6 BN (OB FE e b s R 20 BT 7 1 B4 R L
R LB 0] Ablh A 2 TTAR AN PR STAE A RE R DL K 2R 15 B 3 g il e SR 2 55 RN . A RAAR L) ESG
PPRAE AR S . A2 SO IR BESTMN B A, W TS (it 3 X Aalk ESG RBLIFEM [
PEFAPLR L LASh 8 2R (0 35 58 38 % 1 AT Rp 8% J v 27 T RO 7

3. SRR
31 BRERHFEES ESC RM

TR G CE B, T AT RESL R SR 55 BB SR S A CE IR RIFIIR R, SERTEEEN
FlEdAHRE 2 —, XML RREAT RES] TARZBMMEN . 5%, SEREHFESZIE CrEERG
BV, AT BN B B8 4] DGR B dE 4k 2 PR 5876 BRI RO, B 2 B BT — € A BRI AR [11];
O, TR BGER R, A g O BAT AT AHES) A A g R JE, Al SR BRANE,
[FIRT, % 5E ha] DN IRGI E [12]; Rt NSRBI B E, AT T B 5 R4k B i & iF
Flaf, A IEAN IR R A 2 T ARG BRSO . AR TIRE SR s AH G E 2 IR R, 2%
N aEE RN A O “Sail” FIER[13], DULONEILENE, LMAEPE. WML 1tE K
FE[14].

FET b, AR AR HL: SREOP5E ] DUR T L) ESG K.

32. REHHAE . HMRFHAS ESG KU

SEEN BT B AL, SO T TS QA & WSS 9 e, AT AT DUE I 558 R S
AV AN RS AN ML AT [ L5 AT RE MR AV ) % i BRACR s BRLItE, Ailb oy 17 ) B ROz 4 Fee i B0 e 4
O BTHE RSO, ERRBATTHINR T, IR AR R H5, AT Dosd e ™ Tz
OIS SR Bt BN s HR, X C T BRI 5635 Gt AT — € (O BEiG,  Iaminons T-HES S s
BRI o AVl BRI RGN 1 VISR EIa B, i T e Bt o0 T Al A [5], A
JEIRTE T A I SIRL[16], [ s 1 MV AT PSR A R AE T, BRZX A L B AT ESG K.

T, ASCHR B H2: SR OBl e (i I A RN, T Tk ESG R HL.

33. REKHE. EIERES ESG RN
BTERAGIRE R, gk S H Z W KEEZEN, REWEACR, AN THREENE S
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MR AL, 2Tk, 305 & B AR T B S (B W E, 5 B HEBE 0t Aok AT SO0 TR ) A 4
MRS $5 RS Bie R AR [17] 0 R, i i i Mg B B2 AT DU ALl 5 #5083 R i R AT B AR R R RIRAE B
R OBTTE B AN R IER E R —, FTHRRE TS EIa I fE, SiRET
POE R RIS S Y05 SR SEAT AR L I 228 S0 18], Al T[] R 2g 0 B B3 (KA A B (R
AR H I, ERBIRIEESRER, e Am B E. IUREEE BA) 2 iE S PHERE A,
ffE B HrREJI[19], I bAb A5 BB B M5 T, SEAR T ek (B B3 X T A PR 556 BRR DL A
s Al O ER AR, AN AR 1 Al 5 Sk B 3 2 RN AV A, BT 1 Al AR e 5 AR 2K ik »
ATl AR ESG 7K1

BT, AR MRV H3: SRt it Fl i e kiR M A REM E, TR TH 4l ESG .

4. Wt
4.1, HARZERSHIERIE

AL 2010~2022 F R A B ETTA TN G, BIBRE AT FrERA . F s LA B
REAE G, FE3RIG 19,007 WNME . BbAh, ARSCHEZLEMAF M T 1%F1 99%H) L N4 EALF . ESG %
O A I 28 2508 43 1) 2k B Wind 38 2 FI CSMAR S8 2 .

42. BEENX

(1) Wefdrer &

ESG KIL(ESG). AW5TLAHEIUE ESG WA TRARE bR HE R EE 2 A R ESG G513, % Eii AR 1
ESG RIHATEAL . TER LS BINL F 518 C~AAA. K052 CA BT T[20], ¥ LR PRHIRAE A 1~9,
He B T A T —4E N 4 ANZRE ) ESG PR IS kA B Y 4R ESG F I

(2) frREZE

GV (Green). AXSBEHH[21], T LW ARMELSHAER, N TR B HRSE
Fl” e e “HER” CERMRT CRTRRSE” SESIMRAOCHIATE; BAAE, WRUAIZARINE T e e
B, A NSRS ARER O T E R, DA AR FE S B 5 o 1 B SR ok
ARSI SR I R H AR

() HhEkE

WRFE B (Invest). ZHRCAGWIFL[22], MADIAFRIGEEE TAR A, AGBEaE . A 15 B 55 101 H i3 H 4L
PEHATIC R, 1S HARF BRI T HEE, 285 AR B G0 M IR B 5 AT AR A AR BE, 235 dhbm
AL 5 PR AR AR B2 3436 LA 100 Ji5 Rty £ Aol i 3 (R $50 58 RS

5 EIE B FE (Trans). 208 A FL[23], GBI % 5 I 2 R T E 1845 (D) 5 2494 7 ¥4 (Dscore)
ST I ER EE N B (Aanlyst) . 2347 i 8 4 (Accuracy) R 753 B8 175 DU K d 11 11 (Bigd) AR bR B 20 S5 4 1)
P E R A

(4) TR

FERUHE R (Soe) . Ak A EAG Ak, Soe HUE N 1, A 0.

(5) =il E

AL SEBAAEFL[L5] [21], 5 AFEH) B 5 A FER (Age) L K 1 (Growth) 4 T2 58 7= L %6 (Tar)
e =N 6 %6 (Roa) « 5 2= FAR (Board) « JBEAEE H B (Top) 4915 AL 45 #4) (Dual ) 1N 33 (6 P4 A= 7= i {E (GDP) »
FFERENAARRNE 1.
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Table 1. Variable definition

Z1L TEEX

AR AR AR BT R AR
WofReAc R ESG K ESG AHEPE ESG F AT HIME
fRE AR B SREBBE Green Al B R B BN 1 )5 B SR
hA A Al IR PR R Invest R TR IAMREHE B 5 M E
NEEYE Trans B RELR R bR
LR 7R IR Soe [ A7 b 1, FSIE 0
AR NGRS Age A A IR BT JE R 1 R E 2R H
A B Growth Al B B AR R
AILH R Tar A 8™ 5 A B ) HE
Pl e Roa Al A 5 A B 1 B AR
HEHI MR Board EHESANHON 1 HE RN EL
B Topl ERRPNIE R =]
AL Dual EHKGLALHFENR L, B0
A¥J GDP GDP T AR
43. BEGRE
ESG,, = 5, + p,Green,  + B,Controls, , +XYear + ZInd + ¢, (1)
B (1) BB HL MR, Rl ESG R, AR NG OHH
Invest,, =B, + B,Green, , + g,Controls, , +XYear +XInd + ¢, , )
ESG,, = , + BGreen,  + g, Invest,  + g,Controls, , +XYear +ZInd +¢; , 3
BAL(L). (FE@) ARAEE H2 (AL, A2 BN b A R B
Trans;, = 4, + f,Green, . + B,Controls; , + XYear + ZInd +¢; , 4)
ESG,, = B, + p,Green, + f,Trans, , + g,Controls, , +ZYear +ZInd + ¢, (5)

FARN(1) (4)FNG) NEAERU H3 (A, A2 N AN FE I .

5. SLERWSERIh

5.1. fEiRSeit
3 2 MRS TS5 R, ESG MIBMEN 4.144, FrifEZEN 0.978, UiBIANE L2 (A1) ESG K I 2 57+

R RO G I (Green) I k. /MBI 2.833 A1 0, ArufEZEN 0.778, TEHIA[E b 2 [A] 4%

AR F A R KR 2280 . AR AR B 3l 1 45 SR 78 I Va2

5.2. EARREVILER
% 3 LR T AR ST el ESG RIMHIFLmAE R . F(L)$EH] TEMATI G, SafiEs

(Green)[J R %N 0.27 HEZE; FI(Q)FEF ()R EINN T BT SCHT i Ik A &, S ¥ & (Green) [

ZH¥0N 0199 H B, UHIGOHREN N ESG RIA MMM, R H1 75 LLIRAIE.
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Table 2. Full sample descriptive statistics

2. ERAEmEESRT

A - IN:1 /ME HE B PRt N
ESG 6.25 15 4.144 4 0.978 19,007
Green 2.833 0 0.607 0 0.778 19,007
Trans 0.873 0.005 0.361 0.355 0.183 19,007
Invest 0.566 0 0.082 0.043 0.107 19,007
Age 3.526 1.792 291 2.944 0.327 19,007
Growth 2.378 —0.253 0.193 0.106 0.354 19,007
Tar 1 0.527 0.914 0.946 0.093 19,007
Roa 0.213 —-0.181 0.043 0.039 0.057 19,007
Board 2.708 1.609 2.141 2.197 0.195 19,007
Topl 0.743 0.094 0.345 0.324 0.147 19,007
Dual 1 0 0.255 0 0.436 19,007
GDP 17.54 2.123 7.321 6.587 3.537 19,007
Table 3. Green investors and corporate ESG performance
3. ZBERFEESEIW ESG R
1) 2
ESG ESG
Green 0.27" 0.199™"
(17.718) (10.7)
Age -0.118™"
(-3.03)
Growth -0.132""
(-6.643)
Tar 0.917"
(3.598)
Roa 2.541™
(11.974)
Board 0.109™
(2.313)
Topl 0.385™"
(3.707)
GDP 0.024™*
(5.238)
Dual -0.09™"
(-4.02)
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ES)

B3k
Year Yes
Ind Yes
_cons 3.477
(260.842)
N 19,007
Pseudo R? 0.091

Yes
Yes
247
(11.884)
19,007
0.133

W SN tE, "p<0.10, “p<0.05 “p<0.01,

5.3. BRI
531 FERETE

T4 a5 5 T4k ESG R B 5200 Al BE 75 B — & RIS (8] 4 R A FTiRE, R, Jufd Yot 6]
ZEWR R, ARG ORR SRR G —ANEE, DU S — I St O B A (L_Green)# R, [A]
A4 B4nE 4 fizn, L_Green MIRECH 0.181 H B2, HIRIE TS aHEEXT T4k ESG £IA (L

TR

Table 4. Lagged explanatory variables for one period
T4 HE-HIMETE

(1)
ESG
L_Green 0.181™"
(13.742)
Age -0.124™"
(-3.131)
Growth -0.111""
(-5.421)
Tar 0.93"*
(3.614)
Roa 2.825™
(14.979)
Board 0.118™
(2.577)
Topl 0.37"
(3.486)
GDP 0.024™*
(5.26)
Dual -0.087""
(-3.9)
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B3k
Year Yes
Ind Yes
_cons 2.431™
(11.224)
N 19006
Pseudo R? 0.131

W SN tE, "p<0.10, “p<0.05 “p<0.01,

532. ERBERTEEESRX

AL CHBF[S], LA Green_2 KEHJFEH MR RE, A MIAAESKERTEH, N Green_2 K
1, BN 0. BIASERWE 5 fros, Green_2 MRHCN 0.237 HELZE, RGO EX Tk ESG %
YA B2 1 IE R .

Table 5. Replacement of explanatory variables
=5 EMBETE

1)
ESG
Green 2 0.237""
(10.207)
Age -0.121™"
(-2.962)
Growth -0.122""
(-6.116)
Tar 0.935™
(3.346)
Roa 2.852""
(14.612)
Board 0.118™
(2.453)
Topl 0.365"
(3.481)
GDP 0.025™"
(5.539)
Dual -0.093™"
(-3.977)
Year Yes
Ind Yes
_cons 2417
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ES)

g
(10.325)
N 19,007
Pseudo R? 0.125

W SN tE, "p<0.10, “p<0.05, *p<0.01,

533 EMHBBTEEESN

BISCr, RATE AL 1) ESG RILEALIFIRME 1~9, A SCEREIMERK T L ESG_2 & H i A Kk iR
FeAR & ESG; 4 ESG VT4 A 25, B 281 C 28), ESG_2 /il HUE 3+ 2 Al 1. [RIAZ5 R4 6 Fiox,
Green FJ REUEENIE, ULHILE AT E X ESG RIMA IEFAEH .

Table 6. Replacing the dependent variable
6. EMWERTE

1)
ESG_2
Green 0.057""
(8.097)
Age —-0.015
(-1.031)
Growth -0.027"
(-2.593)
Tar 0.260™"
(3.183)
Roa 0.685™"
(8.689)
Board 0.046™
(2.509)
Topl 0.127"
(3.419)
GDP 0.006™"
(3.776)
Dual -0.021""
(-2.733)
Year Yes
Ind Yes
_cons 1.497™
(21.977)
N 19,007
Pseudo R? 0.067

W SN N LE, "p<0.10, ¥p<0.05 "p<0.01.
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5.4. RN 3HT

BT RISCoT, ZREFE T Re AR AT ML 3 IR LR 3% BE A 5 A =) 32 B B SR AR i3 Al 1) ESG 2RI
5.4.1. BRI T (Invest)

MIRARIE G R, Al T R SR 0 AR i, e LI, fi
PANVERAF T AR TS RS SR, RN st 7 A i (e R, SRAF KIS U2, STl ESG %
PERBNE g . W3 7 s, FIQ)IRE 1 B3 BT E M TSR E ), SR 5 ¥ (Green) )

Table 7. Mechanism testing results of environmental protection investment
F= 7. IMRIRERIHLBIG ISR

) @ ®)
ESG Invest ESG
Green 0.199™" 0.006™" 0.197™
(10.7) (3.942) (10.595)
Invest 0.288™"
(3.867)
Age -0.118™" -0.007" -0.116™"
(-3.03) (-1.8) (—2.965)
Growth -0.132"" 0.020™" -0.137"
(-6.643) (4.953) (-6.701)
Tar 0.917" 0.081"" 0.893™"
(3.598) (4.205) (3.529)
Roa 2.541™" -0.132"" 2.579™"
(11.974) (-8.156) (12.156)
Board 0.109™ 0.016 0.104™
(2.313) (1.669) (2.293)
Topl 0.385™" 0.024™ 0.378™"
(3.707) (2.121) (3.665)
GDP 0.024™* —-0.002"" 0.024™*
(5.238) (~7.295) (5.378)
Dual -0.09"" 0.004" -0.091™"
(-4.02) (1.832) (-4.132)
Year Yes Yes Yes
Ind Yes Yes Yes
_cons 247 —-0.02 2.476™"
(11.884) (-1.336) (11.989)
N 19,007 19,007 19,007
Pseudo R? 0.133 0.088 0.134

W SN tE, "p<0.10, “p<0.05, *p<0.01l,
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R

F%090.006 HAR 2, B 2R 8B 3 m DU sdt b i R3O/ 5 TR 4552

F(3) AL ESG I M K AR

B, SROARTE MR B  R B ONIE R B2, LR SRR A h A O8I SR E P B ]

DL et Al IR PR 5% 58 T S T Al ) ESG Si5K

5.4.2. AFEIERAE (Trans)

WA RIEWIR MR, 1T AR B 5T ] LIS 20 k545 2 M 7 i A, T2
T, VLRON T R S e vt 3 Ay S A AR i B SIS DLROIIA, Ak BRI H BiE W, #
BhZR BB MRS AL 0 1, 7 (R b R s IR BEHEAT M B, TS AV 2T B B i) ESG 3%
Blo 03¢ 8 i, H(2) MEk tadi Bt (Green) S T2 wl3d W FZ (Trans) RIS 2R, 4 (43 1 % A2 5 (Green)

Table 8. Mechanism testing results of company transparency

8. NEIEAEMIFIRIEER

(1) (2 (3)
ESG Trans ESG
Green 0.199" 0.095* 0.089™*
(10.7) (36.847) (6.811)
Trans 1.158™"
(10.835)
Age -0.118™ 0.01 -0.13™
(-3.03) (0.927) (-3.502)
Growth -0.132" -0.008™ -0.122"*
(—6.643) (—2.36) (—6.037)
Tar 0.917™ —0.022 0.942""
(3.598) (—1.461) (3.827)
Roa 2541 0.955™* 1.435™
(11.974) (39.84) (6.037)
Board 0.109™ 0.08™" 0.016
(2.313) (10.738) (0.397)
Topl 0.385™" 0.124™" 0.242™"
(3.707) (8.385) (3.004)
GDP 0.024 0.004™* 0.019™
(5.238) (6.628) (3.775)
Dual -0.090"" -0.014™ -0.073™"
(—4.02) (—4.777) (—3.485)
Year Yes Yes Yes
Ind Yes Yes Yes
_cons 2.47 —-0.001 2.471™
(11.884) (-0.02) (12.945)
N 19,007 19,007 19,007
Pseudo R? 0.133 0.388 0.162
e WS NN LE, "p<0.10, p<0.05 "p<0.01.
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2 BN 0.095 H B2, FI(3)ICHR T 4% % & (Green) Fl1 A 733 B & (Trans) %t T4 ESG 22 I f 541 45
B, B KRB0 A& 0.089 A1 1.158, H.#SE % Ui &R (038 & n] MR VAT B 538 B B k3 =) ESG

= 2
?m% o

6. REMSHH

ROBBE N T ol ESG RBLKIFZ a1 F A B8 K A A S5 AN R T AT BT D) o BRI, AR SORER B AN

IR PR S, SRt B0t il ESG iR BERISEM . ASCLL Soe SRACER AL BRI, 244l 2 [
Ak, Soe BUEDN 1, Ay 05 F HLBERE G N AR AL RAG 56 7 B SR T T 1R -

ESG,, = B, + B,Green,  + p,Green,  x Soe, , + S,S0e, , + B,Controls;  +ZYear +ZInd +¢; (6)

19 AFATEDHET R, 2x it B ¥ (Green) 5 BN (Soe) 203 T ) A2 %0 0.068 H.& 7%, Ui X
FeTAREA ik, EA S G850 Aol ESG RILME#EE k. JRFE W Re/E T, EA i
I 57K IR B R, P A R it BE O e 8, 6 T S5 M S AR SR U (VA e SE AR, B i R A
B H I B A 2K, BRI, SR B8 0 T A ok ESG RILKIHTHE I NI & .

Table 9. Heterogeneity analysis results

F 9. RERMOINER

ESG
Green 0.19"
(12.254)
Soe * Green 0.068™
(2.294)
Soe 0.216™"
(3.318)
Age -0.183™"
(~4.549)
Growth -0.118™"
(-5.648)
Tar 0.82*
(3.101)
Roa 2,757
(13.085)
Board 0.008
(0.182)
Topl 0.254™*
(3.152)
GDP 0.023™"
(4.9)
Dual -0.042"
(-2.497)
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ES)

B3k
Year Yes
Ind Yes
_cons 2.85"™"
(10.931)
N 19007
Pseudo R? 0.142

W SN tE, "p<0.10, “p<0.05 “p<0.01,

7. MRERERT

AICLL 2010~2022 AERIR A I ETT AR R, RSO TEF X T4l ESG R I FE
L, I HA TR 7 AL PR R BN 2 7] 3% B FEAE o R R A EH . SRR B B—, G
B E X T AR ESG RIA BE M IEMN; 38, HHIa RE R, SefsEmdsalm
KIS RN 2 2 71 3% B B AT 5o 0l () ESG 26 IR 21 1E [ B S s 55 =, S MG 6 45 SR R B,
SRR FE N T EA M ESG RILIMEHEIE R TIREA M. seAh, ARSCd i i 5 i AL & DR S
Hefp BT . WRR R B TRIEMER LS, R4 IR

BT R, AR ER:

(1) BEFH TR BN RIL T M FR, BN S A AEIREE DL A 2 07 TH R BN, BARZ A
ANV AE AR ST TR, REm A SERENS5E, 51 S SeiifEmedrs, e ki
AP IRB AT, IRl ad B R T . AE SR K&k B BRI fEd,  BETHA F)E
JE, BHRARNAREE B SE . AR AR 5545 5, 35 B FL AR 2 AH 53 SE 4 B AR SR (AT N TR S . R
T2 7 BB T A SR R FERUR 0 RE J1, AW SRS B ERIE, Bk Ak “EESE AT AT,
iSO RENEERE, Bata R B SRA SEE R B2 F, IR E L5 Mt 2 1w Fesk
RIEMH B S RTTER .

(2) BURSITE INGEAL & 0T ROR, (Rl & 0TSk, fEUksbat b, @ %—1 ESG {5 S EHE
T, 3 b el B AT ESG {5 Bk RE, SURMRA TR ANRIR AN IR B R . A2 THEBAT. A
AR BRAE T AL 2 SRR . AEARIESS BIEE B SOE AR RO A T, A R A ) U AT O L, B
BB E T AT ESG SUIIAMRAVE(E, HHEzh ESG # IR IE . BURIE NN KX T4k s Bt 3 (132 FF,
MR OB TE I, B RIER M BREIEH . A5k, ME—-BRERESE R 4o
A HLRE )55 Z AN EFE W TELE ESG 1P Fa bR, B THBEE RNAERIE & 5 OB H o BUM M 5
Sl Bt R T R A R R B T, R EHEEI A R E K.

(3) ML EfEAH ) ESG WRHLE M 5E BN, MEAFMRIFER SIS, Wit o Eiks
SKPE B S B PTRESE R R T, $ETF ] (1033 B FE I 5 R 2 AH DG 2 IS AN FRFR A o Fp it
b ZREAIH S P A G R, A B BRI R R, FRSRBAT A RIAE 2 5T, HSULFER, GEEE A
A RFE R, SERBAR GRAHSCHE AR TT N EH B CE S AR 55 FEE 5545 B A ok
SR F RSB ACIRE ST, CAMORGERERI &R S5 A FIRIE . Fae A 1E, RSB RSER R E .
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