Journal of Low Carbon Economy {KERZ5F, 2026, 15(1), 37-46 Hans X
Published Online February 2026 in Hans. https://www.hanspub.org/journal/jlce
https://doi.org/10.12677/jlce.2026.151005

b 75 BURF I BUE 7t 4l ESG IR LRSS

# E, £ &
REREBH TrE Hbe, L

ks H B 2025411 H28H: A HEM: 202512 H8H; KA HM: 202642 H12H

H E

WEE T ESIFE AN, #TRERROCRASFRBRINBREEES. R, £FBuE. &5
HHEE, PEEFEREEEMERNIIRES. 1FEARSNSERRNIT FER R EEHMI LA,
AMVAEIRSE . A SMEEL(ESG) 5 T KIRIZ R T FHBUR B ZRIE. T BURMBUE /) &4 AIVESG
RIVHR BRI R AEMIHRE B SRANMNE. AXET2013~2023FHIEESGIFHIR
HRPEETARSRE, WERPENERER, SLUESESH T BN BUE Xt IVESGHI MR 55
MIHLE . BFFRE: HOTBNWBE XN AVESGRILAT BE R MMM, HX—WERTL MR
YRR IR T 5RO s 75 ORI U 7 3 238 o 38 KA SRR £ -5 PR AR BURT A MU R (R £ MV ES G B
H T BUR I BURE 77368 4NV ESGRILAIFE B R BRI  #T7 BUR I BURE 773 4NV ESGRILH Kl 55 1F
FAXARERANE IR, SR A TR E; 7 BUFIBUE /75 SV ESGRILKI HI S5 1 X EA
G, xR H AR EE . X, ASCGREP AR EWFRERL, BUARN 4
AVESGH) W B BRI R HEREA B4R

Xiid
WBUES), MWITBNMEES, ESG, N/ESGRIL

The Impact of Local Government Fiscal
Pressure on the ESG Performance of
Enterprises

Ying Xu*, Man Wang?*

Glorious Sun School of Business and Management, Donghua University, Shanghai

Received: November 28, 2025; accepted: December 8, 2025; published: February 12, 2026

i (=
FEIEE

XEIH: BT, Fi. HOTBUSIEUE Sl ESG IR FLIA ). RAREA B, 2026, 15(1): 37-46.
DOI: 10.12677/jlce.2026.151005


https://www.hanspub.org/journal/jlce
https://doi.org/10.12677/jlce.2026.151005
https://doi.org/10.12677/jlce.2026.151005
https://www.hanspub.org/

Abstract

As China’s economy enters a transformation period, promoting sustainable development has be-
come the top priority in the new stage of economic development. However, the global political and
economic situation is tightening, and the Chinese economy is facing more complex external pres-
sures. As important micro-entities promoting green transformation and sustainable development,
the performance of enterprises in environmental, social, and governance (ESG) aspects has received
extensive attention from governments at all levels. The impact of local government fiscal pressure
on the ESG performance of enterprises and the specific influencing mechanisms are of value for re-
flection and exploration. Based on the data of Chinese listed companies covered by Huazheng ESG
ratings from 2013 to 2023, this paper constructs a balanced panel model to empirically investigate
the effect and mechanism of local government fiscal pressure on the ESG of enterprises. Research
shows thatlocal government fiscal pressure has a significant negative effect on the ESG performance
of enterprises, and this conclusion still holds true after conducting multiple robustness tests. The
financial pressure on local governments mainly decreases the ESG performance of enterprises by
increasing their actual tax burden and reducing government subsidies. The impact of local govern-
ment fiscal pressure on the ESG performance of enterprises has heterogeneous characteristics. The
weakening effect of local government fiscal pressure on the ESG performance of enterprises is
stronger for enterprises in the eastern region, but not obvious for those in the central and western
regions. The weakening effect of local government fiscal pressure on the ESG performance of enter-
prises is stronger for state-owned enterprises, but not obvious for non-state-owned enterprises. In
this regard, this article puts forward two suggestions: attach importance to environmental protec-
tion publicity, and strengthen the public’s supervision and incentive role over enterprises’ ESG; Pro-
mote the digital transformation of enterprises.

Keywords

Fiscal Pressure, Local Government Fiscal Pressure, ESG, Enterprise ESG Performance

Copyright © 2026 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0

(GROBY o s

1. 518

SERHSURIRE B dE Y, BT O EEI KB BOZ TR Ay = R R BL. BB B 225
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B DRI E TR BUMERAE R ). & EBUR A SHER Bk s ESG R, 24t5] 5
53X

IR EBUR RHESN Ik ESG YR H A R IR RE, FkmiAn 1 4k ESG 15 B3 &% I AH CBUK . 2007
, JREFERRMAM T GREE R AT IMEGRIT)) 5 2023 4, [E 4P EA % B B B2 A 2 iiAs T
CRAFEME LT AT ESG LIRS HIARAR) , 1% X EEHES) T4k ESG 15 SIS —Fritk
gL, KT EREE ESG EER R . M BUR I BUE SR s Al MBS R, DA T S 4
SR HL T RERS Al ESG R Kk, FRFUHL T BUR I EUE S0t 4k ESG RBLHIFEM, X BURFE
A FEBh AL AT RS R R B AR .

YW A SCHR, WAk ESG RILFZMI R R AT A 2 RETHTBUR %S I RN kA
B AR OFIRRAT SERESE T, A TR R T BU I BT 30t Ak ESG R IR #2 0 K&
FEFIMLE . X — B IT,  BRERE N 7 BUM W BUE /) A& SHLER A 78, R ATk ESG #
DR SR S AR R ST, AR 7 BUR I B it Ak ESG R ILMIEEIA, 43 BT BURT b
I 5 A b S BRBE A7 0 TR A RN, R TR MM . FERIERE b, AW T A A A T S A AR
REFERI TR, DA S AN BT i) 5 A7 B e i, AR E B B k3% ESG RIS LMK
i S
2. XRMREAIRIR R

DA SRR — M35 T M P SR PR B 0T R 7 BSURT VRIS g8k A7 5 S, dn sk B3 %5 (2016) [1]42
HUF B 77 B BSR4 3 7 BURF IV USO8 75 A B N, RSO Pl 7= AR
WA 7, R CNAEU " ST, A 228 M AL A 6 b 5 ORIV IO AT 52 3, R % %5(2019)
(21 A U 7 2 B R B T 5 HUBURT RE A ST AT — Mt S A B T8 S04, AN TR 42 SR e 1 BSURF A S
2 AR K IRIZ 3

BRI AR S BSIEART E oy —Fh B IR B AT N, & it ik | & s 5t
TERIREEHR . T IX—FR A, S AFERENFL. N BORS A (8% AW )AL 5T
WI— RN HEEERTHRAT N, #0T AR —Fh B SRR B84 e, Bl —Fpdh 2583, ks
TrBURE A S8 e 55— 7, WA T T E VRl DL AR BURF AN SRt B, X 2
— P A AR M LM, AL

7 BURF I BUE F184% S8 k. AR AR (2018) [31A A BRI 1) R ATIRLE 1 5% L X 255 1
WK EE, HEMA DX HI T A5 UG, PV 5 AR R (2020) [4]4RH, DGR KA BUE 77,
b5 BEURFRG 38 R b (5 SR VR B 0 T T B, R DTt R B R mE, RSB BUR B & HAS PR R
B, PRARME DY SEIR M B e AR . S f K im e m i, mal g g s 28w, kil
£5(2021) [SPNAMBUE 30k T A B S AR D B4, BRAIK T AT RN BEAS, HI55 T ik pfl
B 1. N ESG IR 5SS G M S FEADE, KPR H MG m & g8, LT it
ME:

H1: 077 BRI BUE J1 AR T ik ESG .

BTSSR HIR AT, St BUF T BN TE R S5 W BC Y, IR EBCR M EUE i, TTRES
ORISR, 80 BOSON CAREXS o BEBS Aol Ay 8 3 N BBk . UM AR HH A 25 BT mT DA 1 7 B
o A AU g, AR BT 38 Ik A 4ok ESG RIL T B, EARHLHI R

T B W B 778 B A BSOBGE,  #E AL S B Ak 2R SO H:(2020) [6]38 1 SEUERT FE B
TIX— . PVERME(2021) [T1RIN, WA TBUE 4 A BUR 3G R 8 i X B SCAE B 5 e, A Aol A B S S 4R 19
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W 55 B R E N, IR RBORIT R A S (L T RN, I BRI B R A 2 53R HE 5 T
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H2: 75 BURFI BUS 38K T Al st o, dET ARl ESG RIL.

[FIRE 2 Tt S M AR AT, 2305 UM W BN TE V7 2 I B, S BRI BUR i
A BE 2 FEAR UM AN 800 U BSOS HY BASEXS S 17 SR A U P 3/ A 4 M. ESG R BT B, BARMLE In
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T BUM W B 77 4 52 BORF ARG SR AR RO, ETiAE S 24l F A4 R (2022) [9]HIH 5T
T, BUR R T BN B AR 2T B ik i e 5140 . X1 (2024) [10] (A 7 da i, Al
B AT BURT R R AN B3 RS 2 AT I B AT N S 037, FORANIE R T P S B R R &AL, i
Bk T IR S0 RS, APl ESG RIM .t HR k.

H3: 1077 ORI BUE J9k > 1 BURF R, 21 BRI ARl ESG R I,

3. MRt

(—) Bl R IEARE A b

SCECKR ] 2013~2023 AEAEE ESG PRGN a6 1 B BT A SN RREA, [FIBARHE I 7L 5 B R A
ITLAN AL B : 55—, BIBR ST\ PT KBt A awl; 55, MR EAERKMFEAR, KA 35,641
AN SR o« IR R i B X SR S5 SR sEI , A SO0 B i 88 Sl AT 7 B R 1%M40 R AL BE
AR SRR e 35 ORI U D8RR E (R E SRS, HAh ek B E R SR, WORE
4R ESG RISk B Wind Hidls 22, oA Zdi >k H CSMAR #df

(=) e X

1) B E: il ESG RIM(ESG). *EiE ESG V472 E W i R I ia A ik ESG I K T
WoabrE 2 —, VEOFEARSUR Z HIP R ROV ™ 5w, it RS E T 2 H, BB
AE MR . SR G VPSRt m BEUR A LR, 4rlaE AAAL AA. A, BBB. BB. B. CCC. CC.
C, AXSEAATI, BRI RN 9 B 1 37, BUEM KRR ESG RILT, H&
IEEARY ESG VP VYA 22 BE I AR P 3B AE A Al ESG K.

2) A e MU IR 3 (FP). B RS AR FAEAE 2 P 7 BUR W BUE 1 5 7k, afETa
PRt AN R AR . ARSCE ST ANMGE, R E P A LR R b S A O R
Apdg, RERA— A LIRS O (— B A LIRS 2 — A LRI ) 5 — A LU RO 1 LU
RFEHTTBURFIABUE 77, I EL B R AR I BUE F10K

3) AR R A T HALATAE R A ESG R A . EENZEHE, FINE kN
# (Twopuls)Fl GDP 1§+ #5(GDPgrow), A4 AN [F] K 7K P x5 ARl ESG R I R 520 . FETL
WZTH, P67 557 4R 2 (ROA)  EHLTE 7= 61 fit %6 (LEV) « B4 7t bh % (CashFlow) . 3 31 H %6 (QUICK)
EHCPER A& — (Dual) Rl B 2 RF i (Mshare) o Hah, AR SCIR it — 25 43 i) 7 48 B ] 502 280 AR Ak [ 52 2%
Rio bR E i BAREET Ak 1R,

(=) Ay
ARG G0 AR R A 56 b ESURF I B 556 il ESG R I A IR 52 I«
ESG, =a, + o FP, + > a,CV, + 4 + 6, + & (1)
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DOI: 10.12677/jlce.2026.151005 40 RRE

H


https://doi.org/10.12677/jlce.2026.151005

W=, il

Horr, PR i ROk, t RN, ¢ FoRl. ESG MR AR, KA ESG K FP, MK
feRe s, AARMITBUTIMEUL 71 CV BUES UM S ORI AR s I8 6,
I RN s g BEHLILBNI,  FERARAERAE Ak 2 1 JES T

Y 2 6 Ak SEBR B G AR, FUSIH T BUR I U 0 ) R B N IE.

TAXy =By + BFP + Zﬂzcvict LG+ 0+ &y 2
JER AR 3RS BUR AN TR AR, BUH ML T BUR T U 770 R U #E N IE,
SUB, =7, + 7 FPy +z72CVict + U+ 0+ Eg 3

b, SUB, MTAX, N AR, SUB, AL AEIZAE SEFRISEI Y BUR AN AT + 1 O AL, bl AR Alk
AT 88 2 U A o TAX G, DA il SEARK 045 TR 24 Dok 25 WA 81 (0 0 B I B LB N et D ol
ISP BL OB o U1R B, 235, Ul W T BURF IV BSOS g 2 S5 25 5 0 1 75 EROURT (R AEASE LA K Al P SE B s
AV SERRBL A A E T Ry, R, I T BRIV U 72 3 5 S U X Al A TR 4
TN, BUF AN A AR

Table 1. Variable definition
#F1 TEENE

AR AR B4R FEGS AR g it
1E4IE ESG 147, iFRMKEIE A C 2 AAA JLBY, RKIKR 4

Wik s® Al ESG £ ESG LE 9, IR
fEREE HHBUNMBUE ] FP T BURF — A SETRE B O/ — IR A LR
- Ak SR BREL S TAX 5 DR B 25 A B R A S Bk UED N
BURFFMNIG SUB AV IRAF HIBURFAMNIS AR + 1 B 4
B AR LEV BT 5 = B
MER LR CashFlow G BN A WL A IR AR R Bh F At
BE MR R ROA B JG F RSB
by 2 =k QUICK B2k g b eI KR i
el
[ Dual ARG N 1, RZA0
EHER Mshare (e R A T UFNEI DY %N
ForER R Twoplus LI B S T AR S ML B R E A
GDP MK % GDPgrow GDP 14 h{f/ i —4F GDP {&

4. SLESRTHR

(—) R rEgt

IR EG TR e 2 Fon. @k ESG RILHIFRHEZ N 0.944, il 2013 4E & 2023 FFFEA LT
ESG RIABARZR, FFE K MIAE 2013~2023 2L IR E AL ESG RILMBLLF L. 1y BURFIT
BUE IHIEME N 0.7326, FrdEZE R 0.89, 1M 2013 & 2023 E F BURM B SR 8k, HAFESEMG . A
[ 48 PRI 77 BBURT I U ) 22 BE UK

(=) EASHT

N
K
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4 3R T T BURIBUS ) 54l ESG RILABIHEE R o H(1)FIIRAL LN, 2 614 A
PRI 52 RN REAT Z2 T R M 2 )5 ESG AR ELTIAE 5%/ LR 0. % 3 IS RAID i Wk J5
WU BUE 136K, 4l ESG RILBE 2 PR, U7 BUF I BUS TR AN B i, b g T
TRAF, DR OB S A B T 5271 ESG RILKIES), & FH L ESG RILFEK.

Table 2. Descriptive statistical results

2. ARG ER

AR LR FEA ¥ VRt Z /ME AL >IN
ESG 35,641 4.1424 0.944 1.00 4.00 8.00
FP 35,641 0.7326 0.890 —-0.27 0.43 13.44
ROA 35,641 0.0329 0.070 —0.58 0.04 0.22
QUICK 35,641 2.1189 2.420 0.15 1.32 18.07
LEV 35,641 0.4141 0.206 0.05 0.40 0.93
CashFlow 35,641 0.0473 0.068 —-0.20 0.05 0.27
Dual 35,641 0.3164 0.465 0.00 0.00 1.00
Mshare 35,641 0.1501 0.199 0.00 0.02 0.71
GDPgrow 35,641 0.0772 0.038 —-0.05 0.08 0.28
Twoplus 35,641 4.2304 0.394 0.00 4.30 4.76
Table 3. Benchmark regression results
2 3. FEEIEALR
3 w
ESG
FP -0.055™
(-2.11)
ROA 0.620""
(6.25)
QUICK 0.004
(0.98)
LEV —0.544™
(-7.93)
CashFlow —-0.296™"
(-3.65)
Dual 0.002
(0.11)
Mshare 0.515™*
(6.67)
GDPgrow —0.590""
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(-2.62)
Twoplus —-0.181
(-1.28)
W HIR 5.169™
(8.89)
Al ] 35K il
BEA7 T8 52 R Eickil
A= 35,641
R2 0.027
T R 0.026

W L AT BIEIR 1%, 5%, 10%) & 3 KT .

(=) PLifsse

1) v SEBRBL G LI g

ARSI AN S BRAL S (TAX)PE AT BURE “ TR AT R AL . S50, I SEBrBifi
(AR5 5 3O A g B0 5 AR R B = O LU AR o B2 T ORIAT Wk N, Bk g SR IR 4, o)1)
NEEERAZE R FI2)F FP M REURENIE, HAE 5%H B EM K F R, xR 7BUF T BUE /)
BEIGR T AN bRBL, AP SEBRB R B T ORL HhT7 BUR W B 72 b T BUR IR AE R ) B
DA R BN, B TR, xR R AL ) SE bl o7 . 5 G ABFFERT 43, Alb SE bRt 5 8 Ok 5
AL TS O B R THE T ESG R BT &9D, JFHAEENGE T IR, KT ESG RILK
B, RARILAR ESG RI..

Table 4. Mediation effect test of the actual tax burden of enterprises
F 4. A SRR AR NRE

e st Tax
FP —0.055™ 0.017*
(-2.11) (2.38)
Gig el 5.169"" -0.232"
(8.89) (-1.83)
Al [ 5 RORE Pl st
A ] 78 RN Etil s
FEAR 35,641 35,641
R2 0.027 0.191
B R? 0.026 0.191

W L AT IR 1%, 5%, 10%) 83 K.

2) BURAMIG A LGS
AL HUBUR AN (SUB)E N T U “ 537 AT NI A Ae & . S RTABIT, BUFAMISI R AR T
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875 SO SCE BURF AMIS A + 1 O B 3R REAT I ARARIH, BARGE R ILE 5, Hhai(1) 4
AERAZR . 51(2)h FP R EUR 1, HAE 5% MK R, X RYIMTT BUN I B ) 2%
BEAR 1 BURGANU,  BORF AN R AT T 08 o 777 BURF IS g 2 A b 77 T AR IR A I -5 9 g e U )
i AP B, B “350R 7, R PR Al i 2 B I BURF AMIS AR A MV B BUR MU I 4 3
Bl T ax B 5 A T4 ESG BRI BT &b, thBIFBUF I OAMERD, R ESG &
o

Table 5. Mediation effect test of the mediating effect of government subsidies

5. BUFANERI P 0T

(1) ()
A ESG SuUB
FP —0.055™ —817.444™
(-2.11) (-2.28)
e 5.169"" 31401.46
(8.89) (1.23)
Al [ 5 151 tetial
A ] 3 I il Eetiil
FEA & 35,641 35,641
R2 0.027 0.001
% R2 0.026 0.001

e L TR AR 1%, 5%, 10%0K) 2 KT

(9) S A

1) By il s ik

Al i A ) 22 SR s Al 52 B BUR STE LT R S 2 TUEARSH . 37 BRI BUS BRI, 1E
LA 1) T YR A b BRI RS, il A R E 242 50E, lansil RS 2 R 5% .
AL AT AR A BUE R A AFESE T 2 BB AT BUN R IR AL S 504, ANTBE o5 IR A I 3 ORi
25 RIHHT R BRI, B2 H 55 ESG RIL.

FT O, FATRYE A FrA SRR A 7 Oy A Ak 5 4R E A AT 70 A mH, 2 AR s,
PUER A AT 7 ALIET . G RIZRINER 6 s Jorp, SIO)ARE S EAG AEA A fE 5L, 512) 0
REEAREA L FEAR EAE L. 1) FP B RBON T, 1E 5% IR Z MK LR 2%, ST ORI
WU 77 S 22 1 55 A Al i) ESG R B, U7 BUR I B ok, A7 ki) ESG RILMZE; %1(2)
FP (I RMtbof, HALRE, BT BUF M EUE o 3E E A 4l ESG R ILHIHI S8 1F A &2 .

2) WXtk

Al T L DXCRE R R 3 7 285 R e B . AN ML IX R A R B A . FRIEZR B X DA
BHE BUARHDEE . RS, s H i Ay s, IAORER SR & B8 IS8 A, TN T BURF
A BUE /33 BB AN S5 AU A, ZR B X Al SN AT e S MUY ESG AR SGHN LA AT 1A o

BT, SIETARTIL, A SCHRIE b T ab & i 2 5 A A SR B, KA RIS
RS TEELX Al, BEAT IR, RRIEE R . Hor, BIE@)YRER AR X AV REA R 15, 51
(4) WA AP AT DX AL FEAS B TS DL, 51 (SRR PU Bt X AV A B B 18 DL . 4 6 W, (1)
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FP I REUCNT, 1E 1% 8 E MK HB 2, U 77 BRI BUE 776 5535 1) 55 A 5 X AV ) ESG &
B, M5 BUR IS SR, ZREHIX AL ESG RILEZE: #(2). FI(3)F FP M REUA R, Ui
77 BURF I B 70k o 78 3 X Al ESG 2 B 5517 FIAS S 25 .

Table 6. Heterogeneity test
2 6. FERMRE

1) ) 3) 4) ()
Bl E5ES) JEEA IR i iy
FP —5.516%* -4.232 —0.427%** 0.048 -0.018
(-2.041) (-1.040) (-4.73) (0.74) (-0.51)
BRI —0.046 -1.701 6.463"" 3.559" 5.340™
(-0.017) (-0.345) (7.50) (1.70) (2.44)
il [F] 5 RO il il il P P
A7 T8 5 R Eetil Fs il Eetil P P
FEA = 7328 3403 25,829 5357 4437
R2 0.685 0.594 0.028 0.030 0.036
% R2 0.684 0.592 0.027 0.026 0.032

FE: TN TR BIERIR 1%, 5% 10%(1 3 K.

() AafEikteri:

NHGSRBT S AR T EENE, ACSCHE— B DR AT BT RS MEAR I B —, B iR R
iE ESG 1¥2r N ESG ¥For. 5, Bk iR B T BRI BUS 07 508 — B A LTS
BN FEIUR S o RS ETER IS5 SR WA 7, 7T LAFE H 3 07 BURF I B 0 Al ESG ZRBLATRZI &
B RZ N, R T ASCEAE RN ZE R e

Table 7. Robustness test
F= 7. REMRI

1) ()
A ESG PESG
FP2 —0.556™"
(-4.31)
FP -0.046™
(-1.98)
HH 5417 -7.636
(9.77) (-1.27)
Al 5 2508 il i
[ 8 RN Eetil i
FEAR 35641 9914
R2 0.028 0.518
% R2 0.027 0.517

FE: TV TR BIERIR 1%, 5% 10%(1 3 K.
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5. R4

AR 2013~2023 FEAEAIE ESG PG i A b7 A W 9B FEREAS, 20 W b7 BORF I U x4
Ak ESG RILMFLM, fFHLLT 2L 1) HOTBURFWBUS IR T 4l ESG R, HIX—45idfEit
AT 2 RS PEAS 36 5 ATY SR BT o 2) T BEURF I BSOS g S 8 K oIl S B A5 47 AN B AR BESURF R 4l ESG
RILF=E SRR o 3) 7 BURF I EUE Jy0 Al ESG SRIRM 5200 A S B VERFAE o 15 BURT I EUE 7%
Ak ESG ZRIL A G5 FH Xk AR A Aol 532 e o oG AR Ak WS AN B 25 o 5 U I U o 4k ESG
RILH g5V R A k82, 0 HE R A ] A AN 2.2

EEXTLAEMISEE, ASCHRH DL

H—, IaRR TR E A, SRAA AR ESG (B RIS E T o ASCHIFEAS Y, T BUR I
B x4k, ESG ZRBLAIHI 991 F X AR Al S 5, 3o vh g i Al S AN R, — @R B R 2R
AL X SRl B e, SVt R AT, ILhmBHE . BURELE . RS E, BAE MR R 3
REAL T LU i A AR AL P SR IV R SGTE, SRR RIR ok IE I “ A7 A “ i i
(AR T ™ dl ) (B8 Ak AL ESG RH . 437 BURT DA W B i el D 24 PR M A BN, T a2 Ak
S HEAMEESH, TR BUF - A7 B FENG RN, FE T, 7 BURRCR ) IRMRES), TP
ESG # A PGS, MR A AP R IF R T 5 EAL, G 4l ESG RIL.

B, EEMREA S TR AHEAMEECR . AT FURIL, 5 BUR I U 7738 5 B AR EUR AR U X
Al ESG RILAE ML o HEANARSCAMIG L 5838 M ORAMIT B B SR T A R T 3 5 R 2 ST K
FHER AT TGS B, A A lb A D078 TGS 0 P IV S 0 W o B2 IR PR 55 4 22 TR AR FE S, TR T 4l
ESG &I

SE K
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