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Abstract

ESG was first mentioned in the United Nations report in 2004; ESG stands for
Environment, Social and Governance. When companies implement ESG, whether
Positive information will bring positive Stock Market Return to companies The impact
of the rate of return, but whether the negative information generated by ESG will have
a negative impact on the company’s stock price rate of return. This research wants to
understand the impact and order of the three factors on the company’s stock price
Abnormal returns for the information content of ESG. In addition, whether there is a
positive or negative correlation between financial performance and business
performance, the research period is from 2003 to 2022, a total of 20 years, the research
objects are listed companies, counter companies, and the data sources are Market
Observation Post System and United Daily News keyword queries, and the research
method adopts the event study method. The empirical results show that the negative
social responsibility aspect and the negative corporate governance aspect have negative
significant abnormal returns on the event day, and the positive environmental aspects
have significant abnormal returns on the event day. Whether it is positive news or
negative news, its influence is the most Notably in terms of corporate governance,
negative news has a significant negative correlation with return on equity (ROE), and

positive news has no correlation with short-term performance.

Keywords: Information Connotation, Event study, ESG
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24-1ESG § 5 £ A A7 2 F 282 T3 § 4 v (N=648)

Event Day AAR tE P-VALUE PERCENT>0

10 -0.0534 -0.5665 0.5711 45%
9 -0.0116 -0.123 0.9021 48%
-8 -0.052 -0.5515 0.5813 46%
-7 -0.0281 -0.2977 0.7659 47%
-6 -0.0912 -0.9664 0.3339 44%
5 -0.0053 -0.0564 0.9551 51%
-4 0.0284 0.301 0.7635 48%
3 -0.04 -0.424 0.6716 48%
2 0.0046 0.0483 0.9615 46%
1 -0.1106 -1.1724 0.241 46%

0 -0.1371 -1.4531 0.1462 43%

1 -0.029 -0.3074 0.7585 46%

2 -0.0104 -0.1101 0.9123 46%

3 0.0084 0.089 0.929 48%
4 -0.065 -0.6893 0.4907 47%

5 -0.1454 -1.5413 0.1233 46%

6 -0.0093 -0.0986 0.9214 48%

7 0.0367 0.389 0.6973 48%

8 -0.0023 -0.0249 0.9802 47%

9 0.0298 0.3162 0.7519 46%
10 -0.1429 -1.5147 0.1299 46%
11 0.0494 0.524 0.6003 50%
12 -0.1677* -1.7774 0.0755 44%
13 -0.0255 -0.2699 0.7872 49%
14 0.0348 0.3683 0.7126 46%
15 -0.0228 -0.2416 0.8091 46%
16 0.0492 0.5218 0.6018 48%
17 -0.0185 -0.196 0.8446 46%
18 -0.0264 -0.2796 0.7798 48%
19 -0.0819 -0.8679 0.3855 46%
20 -0.0385 -0.4076 0.6836 47%
21 0.1445 1.5313 0.1257 49%
22 -0.1229 -1.3025 0.1928 44%
23 -0.0863 -0.9143 0.3606 45%
24 -0.0378 -0.401 0.6885 49%
25 -0.0364 -0.3853 0.7 46%
26 -0.013 -0.1383 0.89 50%
27 -0.0036 -0.038 0.9697 50%
28 -0.0545 -0.5776 0.5636 46%
29 -0.0143 -0.1521 0.8791 48%
30 -0.0871 -0.9234 0.3558 48%

DXk k) w5 4 10% - 5% 1%:RE E K
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242 B e f 5 E AT 2 E 2P TP F 4 (N=106)

Event Day AAR t e P-VALUE PERCENT>0
-10 -0.0251 -0.2433 0.8078 46%
-9 -0.0286 -0.2775 0.7814 47%
-8 -0.0319 -0.3091 0.7572 47%
-7 -0.0452 -0.4384 0.6611 46%
-6 -0.1312 -1.2714 0.2036 44%
-5 -0.0071 -0.0685 0.9454 51%
-4 0.0663 0.6423 0.5207 48%
-3 -0.0526 -0.5096 0.6103 48%
-2 0.0288 0.2793 0.78 46%
-1 -0.0622 -0.6026 0.5468 46%
0 -0.0532 -0.5156 0.6061 43%
1 0.0291 0.2818 0.7781 45%
2 -0.0077 -0.0744 0.9407 47%
3 0.0389 0.3767 0.7064 48%
4 -0.0584 -0.5658 0.5715 46%
5 -0.1514 -1.4678 0.1422 46%
6 -0.0177 -0.1718 0.8636 48%
7 -0.0045 -0.0435 0.9653 48%
8 -0.0903 -0.8751 0.3815 46%
9 0.0327 0.3174 0.751 46%
10 -0.1551 -1.5031 0.1328 46%
11 -0.0125 -0.1214 0.9034 48%
12 -0.175* -1.6963 0.0898 44%
13 0.0389 0.3771 0.7061 49%
14 0.0039 0.038 0.9697 45%
15 -0.0367 -0.3553 0.7224 46%
16 0.0639 0.6191 0.5359 48%
17 -0.0481 -0.4662 0.6411 45%
18 -0.0415 -0.4022 0.6875 47%
19 -0.0848 -0.8214 0.4114 45%
20 -0.098 -0.95 0.3421 45%
21 0.1176 1.14 0.2543 49%
22 -0.1455 -1.4099 0.1586 43%
23 -0.0824 -0.7982 0.4247 45%
24 -0.0837 -0.8109 0.4174 48%
25 -0.0223 -0.2157 0.8292 46%
26 -0.038 -0.3687 0.7123 51%
27 -0.004 -0.0383 0.9695 50%
28 -0.0759 -0.736 0.4617 46%
29 -0.0363 -0.3518 0.725 47%
30 -0.0366 -0.3543 0.7232 48%
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F4-3 ¢ FEo Lo R AT EFEH 2 TR YRS (N=43)

Event Day AAR tie P-VALUE PERCENT>0

-10 -0.7017** -2.3018 0.0213 33%
-9 0.525* 1.722 0.0851 65%
-8 -0.0512 -0.1681 0.8665 40%
-7 0.0969 0.3177 0.7507 53%
-6 -0.1322 -0.4337 0.6645 44%
-5 -0.4305 -1.4121 0.1579 42%
-4 -0.2369 -0.7772 0.437 47%
-3 0.0717 0.2352 0.8141 56%
-2 0.0196 0.0641 0.9489 47%
-1 -0.444 -1.4562 0.1453 56%
0 -0.7226** -2.3702 0.0178 33%
1 -0.4328 -1.4197 0.1557 49%
2 -0.0214 -0.0703 0.9439 42%
3 0.1576 0.5171 0.6051 51%
4 -0.0891 -0.2922 0.7702 49%
5 0.2813 0.9227 0.3561 53%
6 0.1646 0.5398 0.5894 56%
7 0.6823** 2.2381 0.0252 58%
8 0.3611 1.1846 0.2362 47%
9 -0.5273* -1.7297 0.0837 30%
10 -0.5506* -1.8059 0.0709 35%
11 0.0925 0.3034 0.7616 58%
12 -0.1502 -0.4928 0.6222 44%
13 -0.286 -0.9382 0.3481 44%
14 0.3617 1.1864 0.2355 47%
15 0.0517 0.1695 0.8654 47%
16 -0.2463 -0.8077 0.4193 37%
17 0.0703 0.2306 0.8176 44%
18 0.1823 0.598 0.5498 60%
19 -0.2812 -0.9224 0.3563 42%
20 0.1265 0.4151 0.6781 53%
21 0.7064** 2.3171 0.0205 58%
22 -0.1458 -0.4783 0.6325 51%
23 0.4131 1.3551 0.1754 58%
24 0.3696 1.2123 0.2254 56%
25 0.0173 0.0568 0.9547 44%
26 0.2452 0.8043 0.4212 44%
27 0.1916 0.6285 0.5297 49%
28 0.277 0.9086 0.3636 49%
29 0.2051 0.6728 0.5011 51%
30 -0.1734 -0.5687 0.5696 42%
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#4420 0 G fon E R AT L E BH2 TR R F (N=43)

Event Day AAR tie P-VALUE PERCENT>0

10 0.2245 0.6777 0.498 56%
9 -0.3257 -0.9834 0.3254 40%
-8 -0.316 -0.954 0.3401 40%
-7 0.0712 0.215 0.8298 53%
-6 0.4729 1.4278 0.1534 49%
5 0.4427 1.3366 0.1813 58%
4 -0.2014 -0.6081 0.5431 47%
3 0.0128 0.0386 0.9692 37%
") -0.3276 -0.989 0.3226 37%
1 -0.4103 -1.2388 0.2154 44%
0 -0.6478* -1.956 0.0505 44%

1 -0.3842 -1.16 0.2461 49%
2 -0.0349 -0.1053 0.9162 42%
3 -0.539 -1.6274 0.1037 44%
4 -0.1278 -0.3859 0.6996 49%
5 -0.4931 -1.4888 0.1365 37%
6 -0.0731 -0.2207 0.8253 44%
7 -0.0706 -0.2131 0.8312 44%
8 0.7836** 2.3659 0.018 60%
9 0.5488* 1.657 0.0975 58%
10 0.4242 1.2806 0.2003 56%
11 0.8161** 2.4639 0.0137 63%
12 -0.0892 -0.2693 0.7877 44%
13 -0.6062* -1.8303 0.0672 42%
14 0.1107 0.3343 0.7382 49%
15 0.084 0.2535 0.7999 47%
16 0.1532 0.4625 0.6437 51%
17 0.2797 0.8444 0.3984 58%
18 -0.0374 -0.1128 0.9102 47%
19 0.155 0.4681 0.6397 60%
20 0.5751* 1.7363 0.0825 56%
21 -0.0666 -0.2012 0.8406 42%
29 0.1954 0.5899 0.5553 51%
23 -0.6365* -1.9216 0.0547 35%
24 0.154 0.4649 0.642 53%
25 -0.2742 -0.8279 0.4078 40%
26 0.0555 0.1674 0.867 51%
27 -0.194 -0.5857 0.5581 42%
28 -0.1056 -0.3188 0.7499 44%
29 0.0531 0.1603 0.8726 53%
30 -0.6618** -1.998 0.0457 47%
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% 45ESGI s T Ar 2T Y2 TI0P § 35 (N=176)

Event Day AAR tie P-VALUE PERCENT>0

-10 -0.0682 -0.5673 0.5705 47%
-9 -0.1401 -1.1643 0.2443 48%
-8 -0.0512 -0.4255 0.6704 47%
-7 -0.1976 -1.642 0.1006 45%
-6 0.0294 0.2441 0.8071 45%
-5 0.1202 0.9993 0.3177 49%
-4 -0.0441 -0.3666 0.7139 45%
-3 -0.0803 -0.667 0.5047 48%
-2 -0.07 -0.5822 0.5605 49%
-1 0.1074 0.8929 0.3719 49%
0 -0.1328 -1.1039 0.2696 44%
1 -0.0103 -0.0853 0.932 45%
2 0.0833 0.692 0.4889 49%
3 0.0369 0.3066 0.7592 53%
4 -0.2478** -2.0595 0.0394 44%
5 -0.1176 -0.9771 0.3285 44%
6 -0.0138 -0.1144 0.9089 48%
7 0.1028 0.8541 0.3931 59%
8 -0.0837 -0.6958 0.4866 47%
9 -0.2291* -1.9041 0.0569 34%
10 -0.0234 -0.1943 0.846 48%
11 -0.0137 -0.1143 0.909 49%
12 0.0996 0.8275 0.408 52%
13 0.126 1.047 0.2951 51%
14 -0.0837 -0.6958 0.4866 45%
15 -0.1372 -1.1403 0.2542 43%
16 -0.0665 -0.5524 0.5807 51%
17 -0.267** -2.2196 0.0264 41%
18 0.0003 0.0026 0.9979 47%
19 -0.1909 -1.5867 0.1126 45%
20 0.1409 1.171 0.2416 47%
21 0.1523 1.2655 0.2057 56%
22 -0.0811 -0.6742 0.5002 44%
23 -0.1293 -1.0746 0.2825 45%
24 -0.1035 -0.8605 0.3895 45%
25 -0.0005 -0.0041 0.9967 45%
26 0.1506 1.2516 0.2107 52%
27 -0.0263 -0.2183 0.8272 45%
28 -0.1996* -1.6591 0.0971 47%
29 0.0456 0.3792 0.7045 52%
30 -0.1816 -1.5094 0.1312 35%
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2 A4-6%BEG LT EHEAT 2T Y2 TP F 5 (N=60)

Event Day AAR t e P-VALUE PERCENT>0
-10 -0.3738 -1.6486 0.0992 38%
-9 -0.2118 -0.934 0.3503 40%
-8 0.0154 0.0678 0.9459 50%
-7 -0.0991 -0.4372 0.662 43%
-6 -0.187 -0.8248 0.4095 43%
-5 0.1561 0.6887 0.491 58%
-4 0.0749 0.3305 0.741 52%
-3 0.2764 1.2192 0.2228 55%
-2 -0.2954 -1.3031 0.1926 43%
-1 -0.029 -0.128 0.8982 48%
0 -0.5779** -2.5488 0.0108 371%
1 0.0432 0.1907 0.8488 50%
2 0.1834 0.8087 0.4187 52%
3 0.0556 0.2452 0.8063 55%
4 -0.2019 -0.8905 0.3732 43%
5 -0.3454 -1.5236 0.1276 38%
6 0.3164 1.3954 0.1629 47%
7 0.2442 1.0772 0.2814 60%
8 0.1967 0.8677 0.3856 50%
9 -0.1847 -0.8148 0.4152 35%
10 0.0776 0.3424 0.7321 52%
11 0.172 0.7585 0.4481 58%
12 -0.0023 -0.0101 0.9919 48%
13 0.3742* 1.6503 0.0989 S571%
14 -0.0806 -0.3557 0.7221 42%
15 -0.3561 -1.5706 0.1163 38%
16 -0.1994 -0.8794 0.3792 45%
17 -0.3469 -1.5299 0.1261 33%
18 0.3441 1.5179 0.1291 S71%
19 -0.1274 -0.5621 0.5741 47%
20 0.2128 0.9385 0.348 47%
21 -0.3435 -1.5151 0.1297 48%
22 -0.1533 -0.6763 0.4989 45%
23 0.1722 0.7594 0.4476 48%
24 -0.1247 -0.5501 0.5823 45%
25 -0.0198 -0.0872 0.9305 40%
26 0.2117 0.9339 0.3504 S571%
27 -0.3057 -1.3482 0.1776 43%
28 0.1187 0.5234 0.6007 50%
29 -0.0508 -0.2242 0.8226 55%
30 -0.21 -0.9264 0.3542 27%

i *\**‘***Aa\‘%l]fll%t» 10% ~ 5%¢7 ]_%mg%;r&;,]\ig
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LA4THEFE IR ERE AT LT B2 T ¥ 4pp S (N=45)

Event Day AAR tie P-VALUE PERCENT>0

-10 0.0823 0.3085 0.7577 49%
-9 -0.2249 -0.843 0.3992 53%
-8 -0.2157 -0.8085 0.4188 42%
-7 -0.4535* -1.6998 0.0892 42%
-6 0.0884 0.3313 0.7404 44%
-5 0.2398 0.8986 0.3688 53%
-4 0.0496 0.1859 0.8525 40%
-3 -0.4835* -1.8124 0.0699 38%
-2 0.3626 1.3591 0.1741 53%
-1 0.5633** 2.1115 0.0347 56%
0 0.3036 1.1378 0.2552 56%
1 0.0791 0.2966 0.7667 44%
2 0.1182 0.4431 0.6577 44%
3 -0.1935 -0.7254 0.4682 44%
4 -0.5992** -2.2459 0.0247 42%
5 -0.0192 -0.072 0.9426 56%
6 -0.0556 -0.2083 0.835 47%
7 0.0595 0.223 0.8236 58%
8 -0.376 -1.4092 0.1588 36%
9 -0.1638 -0.6139 0.5393 38%
10 -0.0852 -0.3193 0.7495 49%
11 -0.2169 -0.8132 0.4161 42%
12 0.1592 0.5967 0.5507 67%
13 0.1423 0.5334 0.5937 56%
14 -0.2247 -0.8424 0.3996 49%
15 -0.0398 -0.1491 0.8815 51%
16 0.0387 0.1451 0.8846 53%
17 -0.519* -1.9454 0.0517 44%
18 -0.4188 -1.5698 0.1165 38%
19 -0.394 -1.4768 0.1397 42%
20 0.1301 0.4877 0.6258 49%
21 0.6201** 2.3244 0.0201 64%
22 -0.0747 -0.28 0.7795 44%
23 -0.5069* -1.8998 0.0575 33%
24 -0.0057 -0.0213 0.983 42%
25 0.3846 1.4415 0.1494 56%
26 -0.0829 -0.3108 0.756 42%
27 0.1457 0.5462 0.585 44%
28 -0.4542* -1.7023 0.0887 49%
29 -0.0801 -0.3004 0.7639 42%
30 0.0372 0.1395 0.8891 44%
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2482708 e t e AT 2T 22 TR dEm S (N=T71)

Event Day AAR tie P-VALUE PERCENT>0

-10 0.0945 0.6147 0.5388 54%
-9 -0.0258 -0.1675 0.8669 52%
-8 -0.0032 -0.0208 0.9834 48%
-7 -0.1185 -0.7709 0.4408 49%
-6 0.1748 1.1368 0.2556 46%
-5 0.0141 0.0918 0.9268 39%
-4 -0.2041 -1.3271 0.1845 44%
-3 -0.1261 -0.8198 0.4123 49%
-2 -0.1538 -1 0.3173 52%
-1 -0.0662 -0.4305 0.6668 46%
0 -0.0333 -0.2166 0.8286 42%
1 -0.1121 -0.7292 0.4659 41%
2 -0.0235 -0.1528 0.8786 49%
3 0.1671 1.0867 0.2771 56%
4 -0.0639 -0.4154 0.6779 45%
5 0.0127 0.0824 0.9343 42%
6 -0.2662* -1.7313 0.0834 49%
7 0.0106 0.0691 0.9449 59%
8 -0.1355 -0.8809 0.3784 51%
9 -0.308** -2.0027 0.0452 30%
10 -0.0695 -0.4522 0.6511 44%
11 -0.0419 -0.2725 0.7852 45%
12 0.1478 0.9614 0.3364 46%
13 -0.0942 -0.6122 0.5404 44%
14 0.0031 0.02 0.9841 45%
15 -0.0139 -0.0907 0.9277 42%
16 -0.0208 -0.1352 0.8924 54%
17 -0.0399 -0.2595 0.7952 46%
18 -0.0246 -0.1599 0.873 45%
19 -0.1158 -0.753 0.4514 46%
20 0.087 0.5656 0.5716 45%
21 0.2747* 1.7861 0.0741 56%
22 -0.0242 -0.1572 0.8751 44%
23 -0.1447 -0.9412 0.3466 49%
24 -0.1477 -0.9602 0.337 46%
25 -0.2283 -1.4843 0.1377 42%
26 0.2469 1.6056 0.1084 54%
27 0.1009 0.6559 0.5119 48%
28 -0.3073** -1.998 0.0457 42%
29 0.2069 1.3451 0.1786 55%
30 -0.2962* -1.9264 0.0541 35%
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# 49 ZESGim izt FEir e it FET o2 AHF R P
F o ESGH % % 2§ r (-10,-3) ~ (-1,6) ~ (17,20) ~ (22,30) 2 1 A ¥ 2z F 4 B ¥ ¥
o> AESGE & ¥ # § ¢ (-10,-7) ~ (-4,-2) ~(14,19)~ (22,25)E 1 ¥ 2 B AR
VAR > 29 LESGE & i) 4 (22,30)iE ) 1%EF ¥ -k & o

#A49ESCGiw i idrte J A2 TR 2 AMBENEFEMF

ESG f & i & ESG & & i &
Tegr Ty
SCAAR P& SCAAR P&
(-10,-3) -0.2532%* 0.0430 (-10,-7)  -0.4571** 0.0431
(-1,6) -0.4984** 0.0241 (-4-2)  -0.1944**  0.0265
(17,20) -0.1653* 0.0613 (14,19)  -0.745** 0.0243
(22,30) -0.4559*** 0.006 (22,25)  -0.3144~* 0.0665

BLL K SRR LRk gl 2 10% ~ 5% 1% kg F ok i

# 410 ZBBe e J LA LR ERR L ARBVEMT > BB
f %% 2F 0 (-10,-5) ~ (4,12) ~ (17,20) ~ (22,30) 2 + EEF 2z A A B F WP F S
BHGEHELE 0 (-10,-6) (68) (1417) L+ F2 R R ¥ P F > 7 (-5,-3)

;oL

)

LEF2ZAFBAEMS B R f oo L(2230)F v £ 5 1% FKE o

-1

%¢w%ﬁaéaﬁi&ﬁawéiéiﬁﬁri%ﬁﬂﬁﬂwﬁ

I%\P‘ 1 é Ui /ﬂ e I%\ Ui /ﬂ o
EANE R FEFC
SCAAR Pie SCAAR Pie
(-10,-5) -0.2691* 0.0549 (-10,-6) -0.8563* 0.0565
(4,12) -0.6322** 0.0243 (-5,-3) 0.5074 0.1018
(17,20) -0.2724** 0.0159 (6,8) 0.7573** 0.0185
(22,30) -0.5247*** 0.0036 (14,17) -0.983** 0.0334

i *\**‘***/,,\‘;v‘]@;%\' 10% ~ 5%z 1%;—;73@'}4;,]\@
541l ARG FER fe P AR LT AT O L AHBEEPS

MEFEe f e kg (-6-4) (58 (913) (23,20)% F M F 2 B4 B ¥ Hp
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N
1
IRy
s
i
=1
2}
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4
T

EEc(97)(22)~G@1l) (14197 F2 AHEA
FEE B g FEa foe o L(23.29)F ¢ 23 106BF K -
F

24-11 ¢ FEa f o A8t A2 FER v 2 AR E NPT

g FEH f oo A Ak (E30 JIE Y N
toegr al toegr HhT
SCAAR PiE SCAAR PiE
(-6.-4) __ -0.7996* 0.0928 (9-7) _ -0.8941% 0.0619
(5.8)  1.4893** 0.0438 (-22)  1.4268** 0.0313
(9,13) -1.4216* 0.0775 (3,11) -1.6499** 0.0257
(23,29) 1.7189*** 0.0024 (14,19) -1.5576** 0.0359

LR R R g 1006 ~ 59682 1% 498 ¥ ok

2412 ZofipBe fea i iera P LA FET L ARBEREMT
SPEe fa FET0(27) @1 (MINEFHFLAMEF P 0 &
(7-5)% v £ REFL AR FMG AP E B aF BT (42 (610)

(13,19) - (22,25) 2 ¢ W E2 A B ¥ P > Hv 2755

=

&8 & (-2,7) - (8,11)%

T OI%EEFZAFEAEMF 0 2P 0BG L5 (4257 1%EF2 AL VR
g%:
2422702 f e L8 e Y ALELFER L ARBARPF
S G f oo L PRSI B )
e ¥y
SCAAR P& SCAAR P&
(-7,-5) 0.9868 0.1258 (-4,2) -0.7191%** 0.0061
(-2,7) -3.1084*** 0.0016 (6,11) -0.8105** 0.0486
(8,11) 2.5727*** 0.0064 (13,19) -0.3061** 0.0398
(14,17) 0.6276** 0.0363 (22,25) -0.5449%* 0.0479

i *\**‘***/,,\‘;v‘]@;%\' 10% ~ 5%z 1%;—;73@'}4;,]\@
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CFELFFESGE » FREPLAAFTRMNZE EEFAEFTh FI ESGF

F_*
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P EFIEHEERRREAFPIEEEMBE LT AAMBEYELE T
B P AR R F e AL b 2 BB
#4-13% f % ESG " £ ¥ 47 5 & ROE ~ ROA ~ EPS #dcie jF 4 47 » I *
AREFPIFAFRP I = RER = FR2 2 PG ARG RFFP LTS
i EF S AR 0 RFH R S AT B F ML WA RERP T T 5%
Fouk HFARPFAINFRARFRE T FoRLE VP IRl
BEFPFF L v Ap ML -

# 4-13 f % ESG & & & ¥ # ¥ & &2 ROE ~ ROA ~ EPS % v R

5 ¥ i #ic T P

const -0.0980 -0.9446 0.3452
ROE -0.0263** -2.558 0.0107
ROA 0.0356 1.442 0.1497
EPS -0.0382 -1.006 0.3150

LR R RN w4 10% - 5%87 1%k F K B

24-14% § % B 5 % B ¥ 5 & ROE - ROA - EPS #dicit f7 4~ 45 » {1
RAREFP I F AP I oI RZH = B2 2 P A RR RV P F Lo
R pE S AR RFEHED H oL E G HEF MM LR F AR S § 5%
Frak o BFAFPIEZIUNIRARFRE ot FRf By EprFERL
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% 4-14 § 5 % B %L B ¥ 4RPY S & ROE ~ ROA ~ EPS % dicit i 4~ 14

LS ¥ S TiE PiE

const 0.5939 0.5527 0.5807
ROE -0.0273** -2.457 0.0143
ROA 0.0369 1.063 0.2883
EPS -0.0608 -1.046 0.2962

DR R R Bl 2 10% ~ 5% 1%:0EE ¥ K OF

#24-155 f 5 AL g f E 5 R R ¥ 4FFY 5 2 ROE ~ ROA ~ EPS # it ff & 47 >
ﬂ%%iﬁéﬁW$#ﬁé$W$%ﬁ%§%iﬁﬁiéﬂ%%%&ﬂ#$m$z
Behs ~ie g Azt RFHeP FL TG & o F #f £ 3 10%% F

F e
ek o BRAREFRP S FAFPFEFRZHRAHFFTHFL T FooR LR
&
ﬂ 1

%415 f it ¢ =5 %R B ¥ 5 22 ROE ~ ROA -~ EPS % #iciv ff & 47

% ¥ % ¥ TiE P&

const -0.7670* -1.842 0.0731
ROE -0.0068 -0.2338 0.8164
ROA 0.0121 0.1434 0.8867
EPS 0.0145 0.2076 0.8366

SEon R Rk LR B8 2 10% ~ 5% 106088 K OF

24-16% § & 2 P75 % B 48/ % & ROE ~ ROA ~ EPS % #icie i 4 47 -
FI* BAREFPFfrF AP for LFph L p g ARF RV P2
Fehs A= 22 RF el g L8 HFAMME S R ELEMF  F

ARPIEERPRYANFLE s FonE B EPIEZ AT RN
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%4-16 f & 2 7T 5 % & B F 4795 & ROE ~ ROA - EPS % #ici 7 4 7
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const -1.0724 -1.654 0.1016
ROE -0.0820 -1.163 0.2521
ROA -0.0020 -0.01984 0.9843
EPS 0.4326 1.845 0.0726

Lok RR L Rk Rl & 10% ~ 5% 1% kg F R

# 4-17 5 &+ & ESG & £ % #F p¥ ¥ & ROE ~ ROA - EPS R AT 0 R

<

BEFPS FARME FRBELRMFPYE > I @R B Ep e

7

SEt AN

# 4-171 % ESG % & & # #F ¥ &2 ROE ~ ROA -~ EPS % #icit R
2 i de Ti P i
const 25.3881 1.131 0.2598
ROE 0.2662 0.0860 0.9315
ROA -1.8250 -0.3193 0.7499
EPS 0.5162 0.1789 0.8583

ook Rk RN R 10% ~ 5% 2 1% kg F oL
% 4-18 5 G kB G % R ¥ P S & ROE ~ ROA ~ EPS # i jF 4 41 » ¥

BT L 1% F %% HRABERMF FARMIHE R4

#

b_}i{v—
m,ﬂm,gw&%ﬂﬁgw$ﬁiﬁ?ﬁw%@ﬁo

% 4-18 2 6 Rt & % & £ ¥ 5 2 ROE » ROA - EPS %4t ff 4 11

% e i T i P i

const -0.8980*** -2.870 0.0058
ROE 0.0035 0.07486 0.9406
ROA 0.0501 0.7014 0.4860
EPS -0.0267 -0.5937 0.5551

e
f

q‘-:*\**‘***l,,\‘%ljfll%» 10%\5%;}3 ]_%m;@‘jgfj\ig

38



—
3
frt.
v
?m
-
e
%
‘mé
ey
R
[
<1
)
4y
1%
b
v
ot
%
E-2)
]
:
=h{
g
=g
A
=
Eel
A
v
B
o]

#4-191 d AL € F E o KR R ¥ P58 ROE ~ ROA ~ EPS R AT

B % #ic T P &

const 0.4963 1.292 0.2035
ROE -0.0308 -0.5052 0.6161
ROA 0.0211 0.1656 0.8693
EPS -0.0155 -0.3052 0.7617

SpL KRR L RRR N Bk 21006 ~ 5% 27 106 HEF ¥ K

# 4-20 5 T m BB G OB R ¥ FPF L ROE - ROA ~ EPS %ﬁzi&ﬁp’?fw\%‘r » H

o

VABERMS FTARMSFESE

e

b 4 kR
P ARFY

o+

R RN

%

I

-k

womAp bt A 4-20 &

=K

PR KRR YIEMFE ROE ~ ROA -

L

EPS % cit f & 44

¥ % #ic TiE P&

const 0.1781 0.6743 0.5025
ROE 0.0270 0.6233 0.5352
ROA -0.0760 -1.204 0.2329
EPS 0.0228 0.2814 0.7793

i *‘**‘***/w\\:v‘“l;%\, 10% ~ 5%z 1%;—;73@'}5*&

39



I % B

AT ARIFE ESG MM 6 FASL 6 FARF L3S ARG R AP
$ORAERE 0 A 2003 £ 1 2022 & 0 & OB TR T & A B 2

-

?ffi xﬁ; 7 A»;L NS TN ,% L LRS- s K1 ,%, FE Y B P IR 0T

¥- T RR

Fry R AL S R AT
~. £ ¥ ESG=Z BHs il (f)e i LT SR (f)ni R F

ESG foif At a2 p Ly folgFR ¥4 v g2 ESG { &

W
LSEETLPF ORI A EFZ RN ARFIRT A A HEEH

gy

R AP TR AHATALIGBIBE AR LR RRAALT S
SRR E BV LS FEES S R VS SHL )

PRESNFEES AR 28 B 51 EN L SR L T N PRt L R Y
PP

P EF A OHERAEP ARFZATAMIOTE E S g E A kG 02
PEFE S G L T IR RE A ARG O AL FADERE S
W TR B e

ESG o i A AT L p T AN FREFHFM 2L A F L ELERE
FERBE T ARRTA S SRR R #RBF e B B2k

Bolto AL ETi2gs

f
PR AT AE IR T AR RE SRS F

’3@ RaAl i E'h:-
0
|
—=\

FFAFELAMBEG 7P
- Q%MG;%ﬁaﬁwqaﬁé%* SR E RS L
H Y

AFEHESGEa Bl R REFT A HARRESSFSFEFLE T
A TEATHFEARA > (o FEPRFRAL 2725 ~ kH s ~ESG
AMEFTEG T RARFTARILEELP pEDTH - HFARRG - L R T

40



PRABEEENRBREI AL 0 0 FRBFSES ) ERET A EE M
GporER o AR RE e FEPPRA L 2P Es AL g FEs ~ESGH

RBG  LEAEFI G ALPE T ke pE RS ¢ ¥

SRS SRR

IR F S MR T AERFE AR AP R HN L ERERS AP
Wi IR L (012)d 0 0 ALE fiE R~ ESG A REG L EF BA RS

Z. G (f)e ESG iy 42 pdar vz B
B4 f o ESGRLUEH Fre pHEE ) ARAREFE T HFLEP
£

2

o alg ESCRipefhdnt aNEl T - An Mg cd e ¥£¢ 7
PR AFI o0 iF SSRAELIFL > AF 220 L@ H30n

CFAZERFAY G AAMEE . Fp > T fEf e LY ROE £ [ v i
B A om A R R E AP B B o

- FH Y F L ER

AP LA BSG FRp @ R A M 2 B b7 TN iR AP

—\

B AR AL (J)EARG ~R(fIREFEG D (f)2Pinma o hikd

FOUSATA LG A 2o AREL LA BAREREY o $ ESG #HE B
AXEFIEFHE B2AENEI2ZHEFI PR o
-0 o S SR e

AR HEEHN L LI G AHR G R AL PR AT e g E T

A EY ESG AF §EHAF RN L ELT T ESG R FRF K

>

ol

+
EF ESG 2L f R Mg EF L ELERYE M L ERLF LT ESG

i

e
>\4_
el
e

IRy

.

T2 B

41



$ 2§ 2

ARL ER LR Y 0 DM 2 B L R R
FOMEETEFEY 0 FIE R R LR A ek o P S B4 P2 M4
G4 G B A RATARTL B4 H ESG § { AT fBE A4 TR

MG R EFY .

42



LR

L2dews02) MR L £ £ K AFHRT - B A § ~ini2 (BSG) > § 344
FEEEl % 4243y 12-18?‘ °
i 2(2022) > TESGenE i ~ £ & P2 FR K vE o LA PE > %2038 0 10-16

o

£ Miﬁﬁ‘*— 57(2005) » SARSF 5 {HEF B H 22 HF R A £
%“ ?i’jyfk/%'sl“—'%‘?m | > $3% > 528 > 99-119F -

w
lﬂ?“* *““c\*i;t?'—“{mé*

4. 35T ik(2022) > THEH L R X A HBEFESGE E 2 BE > R Y B E
ﬁﬁfgﬂ""r#\ sh;),jgﬁ.l ’Z‘Q o
5.4k % £(2021) > T £ ¥BSGE M Mirrcz MEH A4 0 M2 &P <S8 ¥4

ﬂ%}%m%mJﬂéo

6. Mz A(2022) T f FAFHF EESGR I EF R f WEATA S # & > &F!
Tl > % 58K %’;IIEF » 34-37F o

7. % 242(2022) - "ESGH G xE & > B fRESG{ £ & > SRR > 52038 - 17-
20F -

8. 3497 B (2022) » u\ESGF] A kPR > EREAET YT 5455
%124 > 72-79F -

9. 3 " s AL~ B E S P2 AT(2016) 0 TR EH EE R R DL AHFF
T EAWPEET > 5125 0 $18 0 23-38F o

10. £ 4~ Fa i~ 0 BREQOI2) > T B HER A LT i LF R
T g Eafis®s 58% > %28 > 51-75F o

11. = ¥(2022) » TESGF]F &2 2> P i3 sez2 3t P 24P LA B Mir
B () RIVBEA LG -

12. B3 40(2022) 0 T 2 :%*ﬁé FESGH »x & i ¢ o2 BB %/ COVID-19n+
%%}i%J,@]i:’ g‘fgﬂ-ﬁﬂ»mﬁi;}i;ﬁmmr;\»hgggﬁ_l $He o

13. M $.(2022) TE A FRBMB oA G el Bk L S EREL 0L
@ﬂﬁgﬁg KRR -

14 12 TQOIS) T LA E FEF L LD BP0 LG 6 B
B+ %‘fr;a pdeit g ek ;\mg};gﬁ_lz/\vo
15. raw ~ A 4.» CHEFE S ER %*(2020) CEEBMEE s F RS ERE
&% l% PER-—ugsEBRL 0 AL#HE > %5098 1-12—Er °
16. raiﬂhé, SEARE AR 5«5‘3\4(2007) "TEARA ST RET LA HRGR R ¥R
ERags -2 L e%%?&*; » % 14% 5 533 > 235-249F o

43


https://hyint.nhu.edu.tw:3364/Publication/Index?DocID=P20160621002-202103-202104060007-202104060007-12-18&jsonString=

17. 5% 08 F1(2021) > T B ~ A € 22 2 LI (ESG) 8 o 7 4 sk B B4 0 Covid-19
PWEESGHH & > s PR A B EFFTAAADNEMLA o

18. @85, £.(2021) T R £ £ A RIFH 2 P s BT HESGZ M k0o M2 ¢ 1
AEMBERE AL ABEFIANRR LG -

19 #pk ~ F4HQ2019) T ¥ g FERAHRHEFEPIRE 0 200
WA B 155 524 0 25-46F -

E IR

1. Peterson, Pamela P. (1989), “Event studies : A review of issues and methodology,”

Quarterly journal of business and economics, Vol.28, issue:3 pp.36-66

44



