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THEZEREFHER - Kim et al. (2015) BIBFFERIZEH - RSEAIRRBEAL
LB G R AR IEAHRY - RUTE 08 BLIR B E RERE R
BRI EEEFE TR - Trinks et al. (2020) HIWFZEFEH - &
IR HE O R A EERCRAR S - REARBRBR ] DU T2 R Y S F1] 5E
T3 B IR AR R AT LB © SR - 58 e ffF 28 K 2 S it B — e FE Y BRI
B ChirHRiR) - 2% 7 HAMBR A sSGe i (AnRERE B ~ HI7k& K&
FEREYVE ) B ERNARR SRR o AL B S MRFE R
AR SR MR A E - B T B RO = 15 G By B SRy A
Al o Kt - BUA SRR R BE 2 T 4R 7R B B AR O A RIS 52
RS -

Fo 7 i LA SURRET AN I+ A 5838 58 PR AT 2 B BR U A 3



BRI R SSCE O RO FRAR M 2 38 R 87

(UiER =R - R EH - FIkERBEKRER - BEYRE
BYHEERE) HEERESEE > Wl AR (IREERE) L
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3.1 HFTHAR « BAEIUR ZE B B KR

AT A B e & R g - BEgE 2016 2] 2022 4>
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B L BRIk 41 <EHil 0
HREL 248 R B E A 603
THE 172 e IR G 89
INFEREER 114 k5 49
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FIFH Tobin’s Q K WL{EFE LAk & » #R48 Tobin (1969) HIFFSE -
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Fo ARV R B REUSUBR R [F] A SRS F E  REAE R A K TH 1R B T
5 > S IS AE [R] 2 3 b A A 2% Rl AK - 38 b2 A IRF I 2 R
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3.2.3 HEHIE 8
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2 5 6 B SR L AR Y - BB MR P
O WL AR SRR - L
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2 TEBHSFE MK
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Napoli (2020) ~ #5518
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AN s Akram et al. (2018) B L5 (2022)
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EHHRER BEAF(2023) ~ BEIAEE (2018) 3RT*$9 (2023) ~ fwaH
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(2019) ~ Earnhart and Lizal
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KSHPNESTi BRABSE (2023) FA&w (2017)
BRFRE R: Liu et al. (2019) ~ Earnhart and  BEF25 (2018)
Lizal (2006)
HHEMEEG EAMEE (2018) fi[# % (2016)
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Hrr > CO2R, T ZREARIEALRIEIRIE - CO2, TyH RN -
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ESRIE 1 GIES G A ANEE Y & Gl i

2 (RN PEHETES TEF SPESE AEER
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HIRRIREA) | EEREATE - A LR
it ST ks TOI »
JRE(ETHE L PB = UR(E / FIRTHE - FEEAME(RREE 203 262
#  TECHEE ks PBI -
ML IR (%) ROA = (RRESHMSEE / P EERE) 357 983
*100 o SEEEEMEMH = (EYIEEH
HH + FIRE AN /2 o AL
RIS - A By ROAI »
JRERAERT IR (%)  ROE = (RIS EIERSNERE [ SPIIERERSRE 532 3421
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JREROMERS AR + SR RS HE) /
2 o FEEIEMELREY > BUEER
ROEI »

TR
TR EP =N HIRBIE S8 (0~100) 0 73K 5494 1110
7% 100 3 hite - SFE Ak
GHG ~ EM ~ UW ~ WM HIHESEI
K o FESERRHEALIRIRES » DECHEE by
EPI -
SRASHENR GHG = RS IIR E R B IGEE > ¥ 5235 27.96
HIRI53 8 (0~100) 0 3 Fix = » 100 43
Rl o FESEAEAE(LER B, - SO
B GHGI -
RElRE EM = RIS IAVRERE MR > FAER 5131 1746
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o FEREAE(LRET - TR R
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B
)
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%3 BEITOCCRER - EERAGRET GERTH )

B (B JECHAE TEF SPEME ARERE
FK B AR B = IRETR I 1K e e/ B - 7%
AFEIISYE (0~100) 0 73 Ryl - 100
o3 Ryt o AESERTHELBR B, - 5T
HEESFs UWI
B A EE S M = REMEVEREY S AE R 5333 2381
> BZANFEIRI ST (0~100) 0 53 Kok
720 100 3 Roteft: o EESEARHELBR I
&> BT s WM -
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T E R BUE SNERY o AR F BT 1 T ER A A > B3
eMNAR - HlE i TRSEETELL -

i B P A PR B B U5 vk 0 2 P T B R R S P A S G T
e > A AR B R Ry SN A BB - DIFI/K R B /K E B (UWD) T
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R REUEE FIRCRIVIEAT - A REIGE I RCRIR S » Al &EE KEREE
ARCH Y RE R B R BRI T EEUE B0y SAB ik Hk i 7k &



BRI R SSCE O RO FRAR M 2 38 R 103
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ROAI ROEI 101 PBI
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(0.044)
GHGI*1 (CO2 < 1.715) —0.004
(0.016)
GHGI*1 (CO2>17.715) 0.097%%+

(0.031)
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- v n o e .
7 EFEEAEAL I EE R E BB IESR R R — L CO2 Bl
) S
R (FERTE )
- RO MR RO @4 OIS e BT
ROAI ROAI ROAI ROAI ROEI ROEI ROEI
UWI™1 (CO2 < 22.118) 0.02
(0.064)
UWI™1 (CO2 > 22.118) 0.733%%%
(0.249)
FAMILY —0.076 —0.08 —0.080 —0.076 —0.116 —0.118 —0.12
0.123)  (0.123)  (0.123)  (0.123)  (0.106)  (0.106)  (0.106)
BS 0.009 0.009 0.008 0.008 0.010 0.010 0.01
0.011)  (0.011)  (0.011)  (0.011)  (0.011)  (0.011)  (0.011)
IDR 0.259 0.26 0.261 0.262 0.022 0.022 0.022
(0.172)  (0.172)  (0.172)  (0.172)  (0.178)  (0.178)  (0.178)
MDR —0.178 —0.174 —0.174 —0.177 —0.294 —0.291 —0.292
0.191)  (0.191)  (0.191)  (0.191)  (0.228)  (0.228)  (0.228)
FDR —0.351 —0.351 —0.353 —0.372 —0.099 —0.100 —0.119
(0433)  (0.435)  (0.435)  (0.437)  (0.500)  (0.501)  (0.501)
GDR 0.165* 0.174%* 0.174%* 0.177* 0.227* 0.234* 0.231%*
(0.100)  (0.100)  (0.100)  (0.101)  (0.123)  (0.123)  (0.123)
DUAL 0.041 0.044 0.044 0.041 0.024 0.026 0.025
(0.038)  (0.038)  (0.038)  (0.038)  (0.037)  (0.037)  (0.037)
DH 0.005%* 0.005%* 0.005%* 0.005%* 0.006%** 0.006%** 0.006%**
0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
FH 0.008%**  (0.008***  (0.008***  (.008%**  0.006***  (0.006%**  (.006%**
0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
BH 0.004 0.004 0.004 0.004 0.005%** 0.005%* 0.005%*
0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
MH 0.015 0.016 0.016 0.015 0.020 0.021 0.02
0.010)  (0.010)  (0.010)  (0.010)  (0.014)  (0.014)  (0.014)
GH 0.040%**  0.040%**  0.040%**  0.040%**  (0.043%***  (.043%**  (.044%**
0.011)  (0.011)  (0.011)  (0.011)  (0.011)  (0.010)  (0.011)
DP 0.001 0.001 0.001 0.001 0.001 0.001 0.001
0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)
DR —0.022%*%  —(,022%** —(,022%** —(0.022%** —(,028%** —(,028*** —(.028%**
0.002)  (0.002)  (0.002)  (0.002)  (0.003)  (0.003)  (0.003)
paqiErE 0.339* 0.354%* 0.356* 0.324%* 0.594%**  (0.606%**  (.605%**
0.181)  (0.181)  (0.181)  (0.181)  (0.170)  (0.171)  (0.171)
T[T YES YES YES YES YES YES YES
e 10,367 10,367 10,367 10,367 10,367 10,367 10,367
GRS 1,481 1,481 1,481 1,481 1,481 1,481 1,481
R’ 0.067 0.066 0.066 0.066 0.085 0.085 0.085
ERIRE « ARpFsrEE .
A 1. Zﬁﬁiﬁi#%}ﬁﬁﬁ%’ﬁ%{% i

() FyTaiRrRrER
.k s ok Bl % ﬁ%u%%ﬁ?é 1% »

5% Ei 10% HIBHZEKHE -
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HE T B 2

%8 AL S R R TR I B R— L CO2R B
il
- BT pUm2 B g4 pums
= ROAI ROAI ROAI ROEI ROEI
EPI*1 (CO2R < —0.0277)  —0.007
(0.021)
EPI*1 (CO2R > —0.0277)  0.121%%*
(0.045)
GHGI*1 (CO2R < —0.0273) —0.007
(0.017)
GHGI*1 (CO2R > —0.0273) 0.130%%x
(0.034)
UWI™*1 (CO2R < —0.0286) —0.039
(0.072)
UWI™*1 (CO2R > —0.0286) 0.576%#*
(0.146)
GHGI*1 (CO2R < —0.0434) —0.022
(0.019)
GHGI*1 (CO2R > —0.0434) 0.078%%x
(0.022)
UWI™*1 (CO2R < —0.0434) —0.091
(0.077)
UWI™ 1(CO2R > —0.0434) 0,342
(0.092)
FAMILY 0077  —0.081  —0082  —0.118  —0.118
0.123)  (0.122)  (0.122)  (0.106)  (0.106)
BS 0.009 0.008 0.008 0.010 0.009
0011)  (0011)  (0011)  (0.011)  (0.011)
IDR 0271 0.256 0.259 0.025 0.028
0172)  (0.172)  (0.172)  (0.178)  (0.178)
MDR 0172 —0.169  —0.164  —0280  —0279
0.191)  (0.191)  (0.191)  (0.227)  (0.227)
FDR 0359  —0357  —0345  —0.117  —0.117
(0437)  (0436)  (0436)  (0.502)  (0.502)
GDR 0.166%  0.171%  0.170%  0229%  0.229%
(0.100)  (0.100)  (0.100)  (0.123)  (0.123)
DUAL 0.041 0.042 0.043 0.027 0.027
0.038)  (0.038)  (0.038)  (0.037)  (0.037)
DH 0.005%%  0.005%%  0.005%*  0.006¥**  0.006%**
0.002)  (0.002)  (0.002)  (0.002)  (0.002)
FH 0.008%%%  0.008%%%  0.008%%F  0.006¥**  0.006%**
0.002)  (0.002)  (0.002)  (0.002)  (0.002)
BH 0.004 0.003 0.003 0.005%*  0.005%*
0002)  (0.002)  (0.002)  (0.002)  (0.002)
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BLER BRI ERRVE R R — 2L CO2R T

s FEIR FETY 2 FEIH 3 Y 4 FEEIR 5
ROAI ROAI ROAI ROEI ROEI
MH 0.015 0.016 0.016 0.020 0.02
(0.010) (0.010) (0.010) (0.014) 0.014)
GH 0.040%%%  0.040%*%*  0.040%%*  ,043%%%  (,043%%*
(0.011) 0.011) (0.011) (0.010) (0.010)
DP 0.001 0.001 0.001 0.001 0.001
(0.001) (0.001) (0.001) (0.001) (0.001)
DR —0.022%%F  —(.022%F% —0.022%%% —(.028%%*% —(.028%**
(0.002) (0.002) (0.002) (0.003) (0.003)
FRIRIE 0.333% 0.358%%  0.360%*  0.608%%*  0.611%**
(0.181) (0.181) (0.181) (0.171) 0.171)
FREfEIRE YES YES YES YES YES
T EASE 10,367 10,367 10,367 10367 10,367
T 1481 1481 1,481 1481 1,481
R? 0.066 0.067 0.067 0.085 0.085
g S NI S
FREH ¢ 1 AERHE %&ﬁﬁ%i&ﬁ RS ETRESE - FE R R R RECT Y

() RS EITHER

Q. ik sk Eﬁi * ﬁ}%”?‘%ﬂ?é 1%

xO EFREHE LGRS

S

5% Hil 10% [REZ K HE -

BRI IR E R £R— LA CO21 T

s
- B M2 RO BOM4 BOMS  ROG
= ROAI ROAI ROAI ROEI ROEI ROEI
EPI*I (CO2I <—0.0371) —0.024
(0.022)
EPI(CO2I > —0.0371)  0.129%%*
(0.042)
GHGI*1 (CO21I < 0.0333) —0.007
(0.017)
GHGI*1 (CO2I>0.0333) 0.150%%x
(0.039)
UWI™ (CO2I < 0.0333) —0.033

(0.071)
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x9SR LG BRI R JERR TR £R — BL CO21 TF
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gR B2 B3 B4 fURs RG

sy
ROAI ROAI ROAI ROEI ROEI ROEI
UWI™I1 (CO2I > 0.0333) 0.680%++
(0.176)
EPI*I1 (CO2I < 0.0575) 0.009
(0.021)
EPI*1 (CO2I > 0.0575) 0.152%*
(0.062)
GHGI*1 (CO2I < 0.0575) —0.003
(0.015)
GHGI*1 (CO2I> 0.0575) 0.138%**
(0.039)
UWI™1 (CO2I < 0.0575) —0.018
(0.065)
UWI™1 (CO2I > 0.0575) 0.638%**
(0.175)
FAMILY —0.074  —0.081  —0.081  —0.114  —0.118  —0.118
0.123)  (0.122)  (0.122)  (0.106)  (0.106)  (0.106)
BS 0.010 0.008 0.007 0.010 0.009 0.009
(0.011)  (0.011)  (0.011)  (0.011)  (0.011)  (0.011)
IDR 0.261 0.261 0.261 0.028 0.024 0.025
(0.172)  (0.172)  (0.172)  (0.178)  (0.178)  (0.178)
MDR —0.181  —0.170  —0.17 —0.290  —0296  —0.296
(0.191)  (0.190)  (0.190)  (0.227)  (0.227)  (0.227)
FDR —0.355  —0360 —0361  —0.113 —0.115  —0.116
(0.435)  (0.437)  (0437)  (0.502)  (0.501)  (0.501)
GDR 0.169%  0.175%  0.175*  0229%  0233*  0.233*
0.099)  (0.100)  (0.100)  (0.122)  (0.123)  (0.122)
DUAL 0.041 0.042 0.042 0.024 0.025 0.025
(0.039)  (0.038)  (0.038)  (0.037)  (0.037)  (0.037)
DH 0.005%*  0.005%*  0.005%*  0.006%** 0.006**  0.006%*
(0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
FH 0.008%%*%  0.008%*¥%  0.008*** 0.006%** 0.006%** (.006%**
(0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
BH 0.004 0.004 0.004 0.005%*  0.005%*  0.005%*
0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
MH 0.015 0.016 0.016 0.021 0.021 0.021
(0.010)  (0.010)  (0.010)  (0.014)  (0.014)  (0.014)
GH 0.040%%%  0.040%**  0.040%%%  (.044%%*  (.044%*%%  (,044%%+
(0.011)  (0.011)  (0.011)  (0.011)  (0.010)  (0.010)
DP 0.001 0.001 0.001 0.001 0.001 0.001
(0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)
DR —0.022%%% —(,022%FF —(,022%%% —(,028*** —0,028%*F* —(,028%**

(0.002)  (0.002)  (0.002)  (0.003)  (0.003)  (0.003)
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F 9 EFRGFECEIRBRCRABE R IR MR R —LL co2T RyFY
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BT A2 BOR3 fil4 BOEIS fEie

ROAI ROAI ROAI ROEI ROEI ROEI
FEREETE 0.336* 0.364%%  0.364%%  0.590%%*%  0.609%**  (.611%**
0.181)  (0.181)  (0.181)  (0.170)  (0.171)  (0.171)
HFFET U YES YES YES YES YES YES
HHEE 10,367 10,367 10,367 10,367 10,367 10,367
e 1481 1481 1,481 1481 1481 1,481
R’ 0.066 0.067 0.067 0.085 0.085 0.086

ERRI zliﬁﬂﬁ”“*&‘
A 1 AT %};‘z%ﬁ%ﬁﬁﬁzﬁa“ﬂ%ﬁzﬁ# » FEEERER R SEER R T Y
() BfaffiER
2, Hk 5wk Hil ¥ 43 Ui%%a‘% 1% * 5% B 10% HIREE K

10 FESERHEAL T R S B R BT R FRRR MR £ — L co21 »

CO2R JsFI& %L
sy FEETR T 2 FER 3 A 4
101 101 PBI PBI
WMI*1 (CO2 < 0.1535) 0.174
(0.129)
WMI*1 (CO2 > 0.1535) —0.026*
(0.014)
WMI*I (CO2R < —0.0917) 0.078
(0.063)
WMI*I (CO2R > —0.0917) ~0.017
(0.018)
WMI*1 (CO2 < 0.1535) 0.201
(0.140)
WMI*1 (CO2 > 0.1535) —0.028
(0.018)
WMI*I(CO2R < —0.0917) 0.100
(0.068)
WMI*1 (CO2R > —0.0917) ~0.017
(0.021)
FAMILY —0.041 —0.034 —0.094 —0.085

(0.075) (0.075) (0.069) (0.069)
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R 10 FESEARHEAL T He s
CO2R "Ittt 8 (HERTH)

HE T B 2

BRI JERRTERA R — 2L Cco21 »

sty A 1 FEETY 2 FEETY FEHY 4
= 701 101 PBI PBI
BS 0.006 0.005 —0.012 —0.012
(0.008) (0.008) (0.008) (0.008)
IDR —0.032 —0.032 —0.062 —0.061
(0.109) (0.109) (0.138) (0.138)
MDR —0.098 —0.096 —0.092 —0.090
(0.129) (0.129) (0.154) (0.154)
FDR —0.604* —0.606* —0.634%* —0.636*
(0.351) (0.353) (0.360) (0.361)
GDR —0.077 —0.082 —0.164 —0.169
(0.086) (0.086) (0.137) (0.137)
DUAL 0.004 0.002 0.006 0.003
(0.032) (0.032) (0.032) (0.032)
DH 0.0002 0.0003 0.00003 0.00002
(0.002) (0.002) (0.001) (0.001)
FH 0.011%%%  0.011%**  (.013%*%*  (.0]3%**
(0.002) (0.002) (0.002) (0.002)
BH 0.004%* 0.004%* 0.00004 0.00005
(0.002) (0.002) (0.002) (0.002)
MH 0.015* 0.015% 0.009 0.008
(0.008) (0.008) (0.012) (0.012)
GH 0.010 0.010 0.018%* 0.018%x*
(0.007) (0.007) (0.007) (0.007)
DP —0.001 —0.001 —0.001 —0.001
(0.001) (0.001) (0.001) (0.001)
DR —0.006%**%  —0.005%**  (.013%**%  (.0]3%*x*
(0.002) (0.002) (0.003) (0.003)
EHEE 0.016 0.013 —0.458%%%  _(0.46]%**
(0.117) 0.117) (0.122) (0.123)
PR L 33U YES YES YES YES
HEME 10367 10367 10367 10367
HGHEL 1481 1481 1481 1481
R’ 0.029 0.028 0.046 0.045

BRI « AR -

F 1 ARERE E W R R T R R - AR (R SEER RE TR

() BB -

2. ki ek Bl SRRSO 104 0 594 Bl 10% AYEEE KYE o
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5. B D

FEAESMHT T + ST Covid-19 HO B E 750 A AR I
SRR IOREE o EYE  WSAIEE 6 (BB - AUIE Covid-19 FEAT
(B2019) ~ Covid-19 #4:1% (42020) ~ =5 dEZE (HPI) ~ (K53 E
S (LPI) ~ BRI (PCR) RIRTRAIIETF (WCR) » JLEE
BRI 11 o BT ORI BB O TR -+
S AR T+ AESMATR B % T S R B
A + L) Wald Test B Covid-19 Z2k i - B RE
O 2 F P M R 75 B O - By T R (S S A R
O HRAREATT

¥ =, B2019x HPI x X,, +a,A2020x HPI x X,
+0a,B2019x LPI x X, + a0, A2020x LPI x X,
+6CV, +u, +iyear+e, * (6)
v, =asB2019x PCRx X, +a,A2020x PCRx X,
+0; B2019xWCRx X, + ag A2020x WCRx X ,,
+6CV, + u, +i.year +e, (7)

Hrroy, Ry A AR B (Tobin®s Q ~ RAEFHELL ~ HEE 2 H
R AR ) - X, Ry E R R (IR =R PEL - fE
E -~ FK R BEKEH - BREY G EYEEH BRI
B aras RARTRIHZARE > 6 R PRI REL - CV, FofZetil 5
B (RIEAEZE - EHRGHE - WILEREE - KB AERLER S
Bl H LR ~ LM E R - CEO B H M - BEHEFR - JMER R -
R RFF ~ A AR R - REBUF AR K - EEEMER LA
BHHR) e, RBEIE - p, REEREE » iyear RyRFFIBUEE > i
FRARERIAHE] » ¢ R FIRYRERH] -
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® 11 BT BBERR

2y BEHEES EFE
Covid-19 fif B2019 =2016 F% 2019 4k 1 0 2020 % 2022 458 0 -
Covid-19 £ A2020 =2020 FFE% 2022 k10 2016 FEZE 2019 458 0 -
BTG Y S HPI =% CO2R>0Rk 1 CO2R<O0 R0 -
RGEAYE S LPI =% CO2R<O0MFEy 1> CO2R> 0B}y 0 -
WIS PCR =% CO2A>0Wk 1> CO2I< 00 -
IR IRLT  WCR =B CO2I<0Ml 1> CO2I> 0k 0 -

BRI « ARFoeEEs -

B 12 B0 o) Fl o, 0 AIRRAEETG R » T B B
1E Covid-19 ZE 4L Fiitk H 4t B B 5 oM ay RIS RIERIR
TEARTT T FEMREEE Covid-19 &4 Fitk Bk g
BB S as T o BRIRERIER 2R A FHE Covid-19 AR
% FERESEA R A ERR R T o, A oy BIFRRE
Wl R B FH A FIAE Covid-19 FAFiTR » - BB BOA MR R
BB - LA w~w, 3R Wald Test BUHfET & - H Wald
Test HHARE eI - 30 HH - SR R Y B B SSURE R Covid-19 1Y
0% A T R O

RIEFR 12 ISR - 48 Covid-19 B4R (a) » HAFE
REmgES (REERERNEREAPLAE) - R BRREE
% (CEPI fR¥ K 0.164 ~0.150) ~ A UHEN (GHGI » {R¥K
By 0.120 ~ 0.108) ~ MEFTHARBEAEHEH (UWT > 1280 0.539 ~
0.492) - DIKEERY KEEYWEER (WMl 205 0.122
0.112) - RESEHERIT A EIEEHER (ROAI ~ ROEI) - T >
Covid-19 444 (a,) > EFRIBIK (GHGI > {28k 0.089) FERAE$E
Tt ROAI - [FIR} » BEZEY) A RYEE B (WMD) H&3HER (ROAL ~
ROEI) HYSREERS T B 8Mb (W, = 3.21 ~ 3.99) » AJREZHR
2022 £ wMI FEJTARVIEEATE BRI R ZE (REEE
KIRFEEZEPAED) BAF] (as) @ feTHERERIERS (EPL (REUR
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F 12 Covid-19 FARIR » BRETRSCEH A RISV BRI R

ggg ézg o a W, o ay W, os o /8 o as W,
ROAI  EPI  0.164** 0.071 1.84 0.031 0.007 — 0.165%** 0.122*%* 0.64 0.016 —0.009 —
ROEI  EPI  0.150%* 0.049 221 0.025 0.023 — 0.134**  0.113** 0.18 0.016 0.009 —
QoI EPI  0.09  —0.005 - —0.006 —0.006 — 0.048 0.004 - —0.002 —0.006 —
PBI  EPI  0.089* 0.032 1.06 —0.017 0.002 — 0.069* 0.027 091 —0.02 0.001 —
ROAI GHGI  0.120%* 0.089* 0.38 —0.001 0.018 —  0.144%** 0.122%** 036 —0.019 0.002 —
ROEI GHGI 0.108** 0.072 0.56 —0.009 0.026 — 0.107*** 0.105*** 0 -0.02 0.012 —
TOI GHGI 0.004 —0.01 - —0.003 —0.003 — 0.009 0.001 - —0.005 —0.005 —
PBI  GHGI 0.022 —0.007 - —0.014 —=0.003 - 0.040* —0.002  2.12 —0.022 —0.003 —
ROAI  EMI —0.066 —0.067 - 0.026  0.009 — —0.003 0.013 - 0019 —0.007 —
ROEI EMI —0.04  —0.054 - 0.023 0.013 - 0.01 0.012 - 0.015 0.001 —
TO0I  EMI —0.01 —0.025 - —0.019 —0.014 — —0.031 —0.017 - —=0.013 —0.015 —
PBI  EMI —0.01 0.023 - —0.006 0.006 — —0.016 0.018 - —=0.003 0.006 —
ROAI UWI' 0.539** 038 048 —0.001 0.072 — 0.655%** 0.554*** 0.38 —0.078 —0.003 —
ROEI  UWI' 0.492%% 0307 0.71 —0.035 0.105 — 0.480*** 0474*** 0 —0.079 0.04 -
Qo Uwr  0.034  —0.055 - —0.014 —0.011 - 0.075 0.006 - —0.028 —0.022 —
PBI  UwI'  0.112  —0.045 - —0.061 —0.01 - 0.203** —0.02 2.87% —0.098 —0.01 -
ROAI WMl  0.122*  0.011 3.21* —0.003 —0.026 — 0.02 0.011 - 0.011 —0.026 —
ROEI  WMI  0.112* —0.012 3.99** 0.003 —0.021 — 0.028 —0.007 - 0014 —0.021 —
QI wMI  0.023  —0.031 - —0.003 —0.018 — 0.008 —0.012 - —=0.002 —0.019 —
PBI  WMI  0.026 —0.019 - —0.012 —=0.015 - 0.015 —0.007 - —0.013 —0.016 —

BRI AR o
A ¢ AR ETE A [E AR O EE MBS BT 0 (6) R (7) A
o ~oug W B (REUR B 1 -
2. Wi~W, By Wald Test W1 » AR (REUE DS - E R0 K
Es » PP REE A A B R - w, ARG Hy a, = o, W, AR
8 Hy oy = o, Wy HINER Hy os= a0 W, RS Hy o, = a0 &
TR B B (R B N Y RPN TR -
3.k ok B+ SR RIISRIRIE 19, 0 5% E 10% BYRAE KUE
4. I EHS SRR F= 8 ~ [f32 9 ~ M5 10~ [f3: 11 KfffF= 12 -

0.165~0.134) ~ JEAMRHEK (GHGI » {28} 0.144 ~ 0.107) ~ L
FGEIT 7K B AR E R (UWT > 2805y 0.655 ~ 0.480) - HJREFH K
I ARG ETRRL (ROAI ~ ROED) » HILZZ2A A Covid-19 Hy%
4 (ag) MTCCEE ©

% Covid-19 A5 A4 AR T BRI RO 5 4 e 36 0 Al SK
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ROA4 ROE 70 PB EP GHG EM uw
ROA 1.0000
ROE 0.5421*  1.0000
70 0.1023* 0.0223* 1.0000
PB —0.0157 —0.2132* 0.7912* 1.0000
EP 0.1253*  0.0797* —0.0066 ~ 0.0143  1.0000
GHG 0.1022* 0.0627* 0.0172  0.0362* 0.6022* 1.0000
EM 0.0455* 0.0336* —0.0411* —0.0266* 0.5456* —0.0451* 1.0000
uw 0.1081* 0.0697* 0.0342* 0.0405* 0.6919* 0.4550* 0.1651* 1.0000
WM 0.0372*  0.0196* —0.0346* —0.0306* 0.5178* —0.0109  0.2609* 0.0768*
coz2 —0.0041  0.0007  0.0004 —0.0053 —0.0469* —0.0825* —0.0074 —0.0172
FAMILY —0.0387* —0.0098 —0.0412* —0.0357* —0.0526* —0.0349* —0.0351* —0.0539*
BS 0.0859* 0.0666* 0.0116  0.0049  0.2093* 0.0293* 0.2311* 0.1464*
IDR 0.0011 —0.0141  0.0461* 0.0507* —0.0673* —0.0235* —0.0698* —0.0306*
MDR 0.0617* 0.0154  0.0107 —0.0091  0.0382* 0.0322* 0.0201* 0.0341*
FDR —0.0429* —0.0800* 0.0426* 0.0720* —0.0426* —0.0280* —0.0347* —0.0351*
GDR —0.0022 —0.0072 —0.0250* —0.0009 —0.0104  0.0566* —0.0167  0.0097
DUAL  —0.0495* —0.0178  0.0182  0.0108 —0.0591* —0.0001 —0.0760* —0.0281*
DH 0.0100 —0.0228* 0.0392* 0.0451* —0.0404* —0.0297* —0.0127 —0.0593*
FH 0.1364* 0.0341* 0.1408* 0.1436* 0.1620* 0.0433* 0.1357* 0.1427*
BH —0.0266* —0.0076 ~ 0.0109  0.0299* —0.1030* —0.0387* —0.0469* —0.0622*
MH 0.0420*  0.0258* 0.0433* 0.0204* —0.0318* 0.0327* —0.0627* —0.0127
GH 0.0331* 0.0196* 0.0649* 0.0443* 0.0517* —0.0229* 0.0990* 0.0659*
DP —=0.0207* 0.0006 —0.0292* —0.0291* 0.0260* 0.0180 —0.0006  0.0329*
DR —0.1622* —0.1037* —0.1845* 0.0561* 0.1046* 0.0740* 0.0519* 0.1102*

wM CO2  FAMILY BS IDR MDR FDR GDR
WM 1.0000
coz 0.0073  1.0000
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WM CO2  FAMILY BS IDR MDR FDR GDR
FAMILY -—0.0018  0.0014  1.0000
BS 0.0864* —0.0003 —0.0810* 1.0000
IDR —0.0380* —0.0117 —0.0250* —0.4236* 1.0000
MDR 0.0136 —0.0221* —0.0859* 0.0289* —0.0848* 1.0000
FDR —0.0114 —0.0076 —0.0596* —0.0367* 0.0868* —0.0352* 1.0000
GDR —0.0691* 0.0022  0.0422* —0.1852* 0.0637* —0.0615* —0.0359* 1.0000
DUAL  —0.0325% 0.0338* 0.0119 —0.1332* 0.1136* —0.0415* —0.0065  0.0266*
DH —0.0100 —0.0081  0.0274* 0.0744* —0.0315* —0.1126* 0.1656* 0.0013
FH 0.0685*% —0.0196* —0.0983* 0.1202* 0.0647* 0.0864* 0.4844* —0.0464*
BH —0.1012* 0.0353* 0.1652* —0.1406* 0.1020* —0.0995* —0.0305* 0.0979*
MH —0.0315* —0.0196* —0.0818* —0.0674* 0.0078  0.3447* —0.0098  0.0041
GH —0.0036  0.0138 —0.1482* 0.2120* —0.0987* —0.0272* —0.0356* 0.0136
Dp 0.0105 —0.0130  0.0442* —0.0083  0.0030 —0.0523* —0.0411* 0.0328*
DR 0.0241* —0.0085  0.0537* 0.0440* —0.0278* —0.0608* 0.0060  0.0833*

DUAL DH FH BH MH GH DP DR

DUAL 1.0000
DH —0.0755* 1.0000
FH —0.0473* 0.0313* 1.0000
BH —0.0339* —0.2456* 0.0607* 1.0000
MH 0.0336* —0.0120 —0.0512* —0.0904* 1.0000
GH —0.0671* 0.1047* 0.0369* —0.0642* —0.0470* 1.0000
DpP 0.0022 —0.1016* —0.0297*  0.0232* —0.0355* —0.0480* 1.0000
DR —0.0270* —0.0107  0.0354* 0.0854* —0.0454* 0.0035  0.1204* 1.0000
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LLC IPS ADF-FISHER = PP-FISHER
ROA —=59.7576%**  —12.6225%** 4329.35%*%* 5357.23%**
ROE —59.147%** —11.9623%** 4289.38*** 5289.53%**
70 —59.9286*** -0 58382%** 3966.66%*** 5095.31%**
PB —51.2954***  —7.97116*** 3858.14%** 4887.58%**
EP —13.1478%*** 16.5621 2385.49 2349.23
GHG —5973.64***  —118.919*** 4393.86%** 4655.13%**
EM —77.5624%*%* 32.1402 1634.63 1726.44
uw —370.543***  —23.4109%** 4060.67*** 4283.13%**
WM —22.0159%** 47.6288%** 1016.59%** 555.28%**
coz2 —72.8587*** 11.7407 2983.59 3600.87***
FAMILY —4.70494*** 2.62701 57.5591 12.132
BS —25.3166%** 1.2738 1345.31 1456.69%**
IDR —142.28%*** —14.3491*** 2388*** 2824.09%***
MDR —249.374%**  —0.41064*** 872.85 1028.55%**
FDR —22.3935%** —2.6192%** 246.829%** 268.882%**
GDR —277.026%**  —6.52924%** 2431.03%* 2982.64***
DUAL —8.74267*** 4.80472 320.459 337.856
DH —1394.58***  —01.2563*** 3722.99%** 4327%**
FH —256.096%**  —20.2409%*** 4172.62%%* 5125.96%**
BH —299.409***  —17.6746*** 3828.9%** 4721.38%**
MH —129.995%**  —81.6555%** 3569.41%*** 4303.07%**
GH —33340.3***  —1871.66*** 1277.61%** 1553.87**%*
DP —157.807***  —33.6227%** 1439.57%%* 1788.37***
DR —41.2115%** —1.56828* 3264.14%*** 4168.75%**
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PR TR P PR PR 95% (SHEW F{EH  PMH
ROAI EPI co2 6.9296  [6.8730, 7.1295] 31.14 0%***
ROAI GHGI co2 7.6242  [6.8881, 7.8570] 19.93 0.02**
ROAI EMI co2 12.36 [10.8650, 12.7622] 10.26 0.2
ROAI uwr co2 7.6242  [6.8000, 7.8570] 19.98 0%***
ROAI WMI co2 1.447 [1.2820, 1.4930] 16.19 0.06*
ROAI EPI CO2R —0.0277 [-0.0310,-0.0273]  12.28 0.04**
ROAI GHGI CO2R —0.0273 [-0.0306,—0.0265]  22.71 O***
ROAI EMI CO2R —0.0089 [—-0.0112, —0.0063] 5.61 038
ROAI uwr CO2R —0.0286 [-0.0313,—0.0285] 242 0.04**
ROAI WMI CO2R —0.0509 [-0.0510,—0.0508] 6.75 0.34
ROAI EPI co2f —0.0371 [-0.0387,—0.0364] 21.26 0***
ROAI GHGI co2l 0.0333  [0.0053, 0.0475] 26.71 0O***
ROAI EMI cozr  —0.071 [-0.0716,—0.0701] 1.49 1
ROAI uwr co2l 0.0333  [0.0013, 0.0475] 27.2 (Q***
ROAI WMI co2r  —0.0371 [-0.0395,—-0.0364] 12.11 0.14
ROEI EPI co2 6.9296  [6.6067, 7.0260] 13.96 0.08*
ROEI GHGI co2 7.715 [6.5991, 7.8784] 9.98 0.1*
ROEI EMI co2 12.36 [12.0690, 12.7622] 6.02 0.46
ROEI uwr co2 22.118  [20.7910, 22.9850]  13.67 0.04**
ROEI WMI co2 7.377 [6.7456, 7.4360] 9.88 0.18
ROEI EPI CO2R —0.0488 [—0.0490, —0.0485] 722 026
ROEI GHGI CO2R —0.0434 [-0.0448,—-0.0432] 16.65 0O***
ROEI EMI CO2R —0.023  [-0.0233, —0.0228] 3.49 0.64
ROEI uwr CO2R —0.0434 [-0.0448,—-0.0432] 16.99 0O***
ROEI WMI CO2R —0.0509 [-0.0510,—0.0508] 3.27 0.76
ROEI EPI co2l 0.0575  [0.0081, 0.0672] 10.48 0.1*
ROEI GHGI co2l 0.0575  [0.0177, 0.0672] 17.16 0***
ROEI EMI coz2l  —0.1519 [-0.1539,—0.1463] 236 094
ROEI uwr co2l 0.0575  [0.0508, 0.0672] 18.2 Q***
ROEI WwMI co2r  —0.1463 [-0.1968,—0.1407] 10.04 0.24
10! EPI coz2 0.145 [0.1400, 0.1535] 3.66 0.86
10! GHGI co2 22818  [2.2350, 2.3415] 4.66 0.74
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TOI EMI co2 6.6 [6.5320, 6.6702] 377 0.8
T01 uwr co2 22818  [2.2350, 2.3415] 538 0.62
T01 WMI co2 0.1535  [0.1380, 0.1590] 26.27 0***
101 EPI CO2R —0.0586 [-0.0590, —0.0582] 6.94 036
101 GHGI CO2R —0.0917 [-0.0918, —0.0915] 355 0.64
101 EMI CO2R —0.0586 [—0.0590, —0.0582] 3.18 0.8
101 uwr CO2R —0.0917 [-0.0918, —0.0915] 3.78 0.62
T0! WMI CO2R —0.0917 [-0.0918,—-0.0915] 11.72 0.06*
TO! EPI co2r  -0.04 [—0.0483, —0.0396] 8.52 0.38
T01 GHGI co2l  —0.0687 [-0.0690, —0.0683] 6.99 0.44
T01 EMI co2l  —-0.0371 [-0.0373,—0.0364] 2.61 0.88
101 uwr co2l  —0.0687 [-0.0690, —0.0683] 691 0.42
10! WMI co2r  -0.7052 [-0.7151, —0.6850] 33 086
PBI EPI co2 9.235 [9.1390, 9.4280] 5.08 0.76
PBI GHGI co2 10.763  [10.5420, 11.0790] 524 0.6
PBI EMI co2 0.131 [0.1260, 0.1400] 2.89 0.88
PBI uwi co2 0.131 [0.1260, 0.1400] 3.15 09
PBI WwMI co2 0.1535  [0.1380, 0.1590] 25.77 0O***
PBI EPI CO2R —0.013  [-0.0150,—0.0112] 5.48 034
PBI GHGI CO2R —0.0871 [-0.0873,—0.0869] 5.44 054
PBI EMI CO2R —0.0373 [-0.0378, —0.0365] 31 074
PBI uwi CO2R —0.0063 [—0.0089, —0.0036] 2.08 0.88
PBI WMI CO2R —0.0917 [-0.0918,—-0.0915] 13.03 0.08*
PBI EPI co2r  —0.0253 [-0.0277,—-0.0232] 4.79 0.7
PBI GHGI co2l  —0.5893 [-0.5980, —0.5799] 3.67 0.82
PBI EMI Co2I  —0.0435 [-0.0456,—0.0422] 2.16 0.92
PBI uwi co2l  —0.1157 [-0.1159, —0.1149] 1.75 1
PBI WMI co2l  —-0.685 [-0.7052,—0.6701] 541 0.6
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ROAI EPI co2 6.9296  [6.8630, 7.1022] 31.25 0.02%*
1.2117  [1.1860, 1.2421] 248 0.9
ROAI GHGI co2 7.6242  [6.8881, 7.8570] 19.93 0.02**
0.089 [0.0830, 0.0970] 11.48 0.18
ROAI uwr co2 7.6242  [6.8000, 7.8570] 19.98 0***
0.089 [0.0830, 0.0970] 11.52 0.26
ROAI WMI co2 1.505 [0.7480, 1.5129] 16.19 0.04**
1.91 [1.4505, 1.9640] 3.45 0.94
ROAI EPI CO2R —0.0277 [-0.031, —0.0273] 12.28 0.06*
—0.0507 [-0.0508, —0.0506] 592 036
ROAI GHGI CO2R —0.0277 [-0.0305,-0.0272] 2296 O***
—0.0929 [-0.093, —0.0928] 6.12 036
ROAI uwr CO2R —0.0273 [-0.0306,—0.0265] 242 O***
—0.0806 [—0.0812,—0.08] 6.82 0.2
ROAI EPI co2l  —0.0371 [-0.0387,—0.0364] 21.26 0***
—0.537  [-0.5448,—0.5229] 3.77 0.7
ROAI GHGI co2l 0.0333  [0.0053, 0.0475] 26.71 Q***
—0.0745 [-0.0879,—0.074] 8.05 0.18
ROAI unwr co2l 0.0575  [0.0508, 0.0672] 272 Q***
—0.0745 [-0.0749,—0.074] 7.39 0.28
ROEI EPI co2 6.369 [5.6832, 8.5790] 13.96 0.08*
10.763  [10.5420, 11.0790] —4.44 1
ROEI GHGI co2 7.649 [7.4360, 7.8370] 10.78 0.08*
2.164 [2.1258, 2.1950] 3.55 0.78
ROEI uwr co2 22.118  [20.7910, 22.9850] 13.67 0***
0.089 [0.0830, 0.0970] 54 076
ROEI GHGI CO2R —0.0437 [-0.0664,—0.0434] 16.65 0O***
—0.0273  [-0.0277,—0.0265] 5 0.48
ROEI uwr CO2R —0.0437 [—0.0665,—0.0434] 16.99 (O***
—0.0273 [-0.0277,—0.0265] 522 044
ROEI EPI co2l 0.0575  [0.0081, 0.0672] 10.48 0.1%*
—0.537 [-0.5452,—0.5219] 3.93 0.9
ROEI GHGI co2l 0.0575  [0.0177, 0.0672] 17.16 0***
—0.0745 [-0.0749, —0.0740] 494 0.76
ROEI unwr co2l 0.0575  [0.0216, 0.0672] 182 Q***
—0.0745 [-0.0749,—0.074] 425 0.72
T0! WMI co2 0.444 [0.4280, 0.4530] 26.27 Q***
0.428 [0.4130, 0.4440] 10.43 0.22
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TOI WMI CO2R —0.0917 [-0.0918,-0.0915] 11.72 0.08*
—0.0504 [-0.0505, —0.0502] 4.15 0.72

PBI WMI coz2 0.372 [0.3590, 0.4145] 25.77 0.02%*
0.385 [0.3720, 0.4050] —13.83 1

PBI WMI CO2R —0.0817 [-0.0827,—0.0812] 13.03 0.1*
—0.0887 [—0.0888, —0.0885] 02 1
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= ROAI ROAI ROAI ROAI ROAI
EPI 0.023
(0.022)
GHGI 0.020
(0.017)
EMI 0.002
(0.016)
uwr 0.087
(0.070)
wMI —0.011
(0.019)
FAMILY —0.077 —0.078 —0.078 —0.078 —0.079
(0.123) (0.123) (0.123) (0.123) (0.123)
BS 0.009 0.008 0.009 0.008 0.009
(0.011) (0.011) (0.011) (0.011) (0.011)
IDR 0.262 0.263 0.261 0.263 0.261
(0.173) (0.173) (0.173) (0.173) (0.173)
MDR —0.175 —0.175 —0.174 —0.175 —0.174
(0.191) (0.191) (0.192) (0.191) (0.191)
FDR ~0.364 —0.363 ~0.367 ~0.362 —0.366
(0.437) (0.436) (0.436) (0.436) (0.436)
GDR 0.171* 0.173* 0.174* 0.173* 0.175*
(0.100) (0.101) (0.101) (0.101) (0.101)
DUAL 0.043 0.043 0.043 0.043 0.042
(0.038) (0.038) (0.038) (0.038) (0.038)
DH 0.005%*  0.005%*  0.005**  0.005%*  0.005%*
(0.002) (0.002) (0.002) (0.002) (0.002)
FH 0.008***  0.008%*%  (0.008***  (.008%**  (.008%**
(0.002) (0.002) (0.002) (0.002) (0.002)
BH 0.004 0.004 0.003 0.004 0.003
(0.002) (0.002) (0.002) (0.002) (0.002)
MH 0.015 0.016 0.015 0.016 0.016
(0.010) (0.010) (0.010) (0.010) (0.010)
GH 0.040%**%  0.040%**  0.040%*%*  0.040%**  (.040%**
(0.011) (0.011) (0.011) (0.011) (0.011)
DP 0.001 0.001 0.001 0.001 0.001
(0.001) (0.001) (0.001) (0.001) (0.001)
DR —0.022%%%  —(,022%%% (. 022%%* —(,022%%* 0 (22%**
(0.002) (0.002) (0.002) (0.002) (0.002)
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My 4 FESEARYEALERETRTSCH S A iR a2 B (ERTE)

s A 1 FEHY 2 AU 3 AU 4 FEEH 5
ROAI ROAI ROAI ROAI ROAI
IR 0.330%* 0.331%* 0.331%* 0.329% 0.331%*
(0.181) (0.181) (0.181) (0.181) (0.181)
IRFFEIsK YES YES YES YES YES
g 10,367 10,367 10,367 10,367 10,367
e 1,481 1,481 1,481 1,481 1,481
R’ 0.064 0.064 0.064 0.064 0.064
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= ROEI ROEI ROEI ROEI ROEI
EPI 0.032
(0.022)
GHGI 0.019
(0.015)
EMI 0.006
(0.017)
uwr 0.081
(0.065)
wMI —0.009
(0.022)
FAMILY —0.116 —0.118 —0.117 —0.118 —0.118
(0.106) (0.106) (0.106) (0.106) (0.106)
BS 0.010 0.010 0.010 0.010 0.010
(0.011) (0.011) (0.011) (0.011) (0.011)
IDR 0.024 0.024 0.023 0.024 0.023
(0.178) (0.179) (0.179) (0.179) (0.179)
MDR ~0.292 —0.291 ~0.291 ~0.291 ~0.291
(0.228) (0.228) (0.228) (0.228) (0.228)
FDR ~0.109 —0.108 —0.112 —0.108 —0.112
(0.502) (0.502) (0.502) (0.501) (0.501)
GDR 0.231* 0.234* 0.234% 0.234* 0.235%
(0.123) (0.123) (0.123) (0.123) (0.123)
DUAL 0.025 0.025 0.024 0.025 0.024
(0.037) (0.037) (0.037) (0.037) (0.037)
DH 0.006%**  0.006%**  0.006***  0.006%**  0.006%**
(0.002) (0.002) (0.002) (0.002) (0.002)
FH 0.006%**  0.006%**  0.006***  0.006***  0.006%***
(0.002) (0.002) (0.002) (0.002) (0.002)
BH 0.005%*  0.005%*  0.005%*  0.005%*  0.005%*
(0.002) (0.002) (0.003) (0.003) (0.003)
MH 0.021 0.021 0.021 0.021 0.021
(0.014) (0.014) (0.014) (0.014) (0.014)
GH 0.044%%%  (0.043%%%  (0.043%%%  (.043%%%  (,043%%
(0.010) (0.010) (0.010) (0.010) (0.010)
DP 0.001 0.001 0.001 0.001 0.001
(0.001) (0.001) (0.001) (0.001) (0.001)
DR —0.028%%%  —(0,028%**% (. 028%** _(,028%** (. 028%**
(0.003) (0.003) (0.003) (0.003) (0.003)




BRI R SSCE O RO FRAR M 2 38 R 131

Mize s A SEARYELER BT RSO I R A R Y s 28 (AT D)

sy FRE 1 FEHY 2 TRH 3 PR 4 Y 5
ROEI ROEI ROEI ROEI ROEI
BEE 0.587%%%  (.589%%% () 587%%* () 587Fk* () 588%%*
(0.170) 0.171) (0.171) 0.171) (0.171)
IRFFEISK YES YES YES YES YES
B 10,367 10,367 10,367 10,367 10,367
ML 1,481 1,481 1,481 1,481 1,481
R’ 0.084 0.084 0.084 0.084 0.084

BRI - AR o
A AR E R R SRR - S E B R (R - R
HY () FofafEigiess -
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Miz 6 e ERHE(LIRBEAERE Tobin’s Q YR EE
TEEHY 1 TEE 2 K] A 4 i)
)
701 701 701 701 701
EPI ~0.001
(0.016)
GHGI —0.003
(0.009)
EMI —0.016
(0.011)
uwr —0.011
(0.040)
wMI —0.013
(0.019)
FAMILY —0.034 —0.034 —0.035 —0.034 —0.036
(0.075) (0.075) (0.075) (0.075) (0.075)
BS 0.006 0.006 0.005 0.006 0.006
(0.008) (0.008) (0.008) (0.008) (0.008)
IDR —0.034 —0.034 —0.035 —0.034 —0.033
(0.109) (0.109) (0.109) (0.109) (0.109)
MDR —0.094 —0.094 —0.093 —0.094 —0.094
(0.128) (0.128) (0.128) (0.128) (0.128)
FDR —0.610*  —0.610*  —0.611*  —0.610*  —0.608*
(0.353) (0.353) (0.353) (0.353) (0.354)
GDR —0.080 —0.080 —0.080 —0.080 —0.079
(0.086) (0.086) (0.086) (0.086) (0.086)
DUAL 0.004 0.004 0.004 0.004 0.003
(0.032) (0.032) (0.032) (0.032) (0.032)
DH 0.0002 0.0002 0.0003 0.0002 0.0002
(0.002) (0.002) (0.002) (0.002) (0.002)
FH 0.011%%%  Q.011%**  0.011%**  0.011%%*  (.0]1%***
(0.002) (0.002) (0.002) (0.002) (0.002)
BH 0.004%*  0.004%*  0.004**  0.004**  0.004%*
(0.002) (0.002) (0.002) (0.002) (0.002)
MH 0.015* 0.015* 0.016**  0.015% 0.015%*
(0.008) (0.008) (0.008) (0.008) (0.008)
GH 0.010 0.010 0.010 0.010 0.010
(0.007) (0.007) (0.007) (0.007) (0.007)
DP ~0.001 —0.001 ~0.001 ~0.001 —0.001
(0.001) (0.001) (0.001) (0.001) (0.001)
DR —0.005%*%  —0.005%** —0.006%** —0.005%** —0.005%%*
(0.002) (0.002) (0.002) (0.002) (0.002)
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Miz 6 e EATHE(LIRBERESET Tobin’s Q MU (ERITH)
i fE2E 2 fEEH 3 B 4 T 5
TOI TOI TOI TOI TOI
IR 0.008 0.008 0.011 0.008 0.008
(0.117) 0.117) 0.117) (0.117) 0.117)
HRF 5O YES YES YES YES YES
HEE 10,367 10,367 10,367 10,367 10,367
PR 1,481 1,481 1,481 1,481 1,481
R? 0.026 0.026 0.027 0.026 0.026
BRI @ AR o
FREH 11 AR E AR R TS - 75 B B R SRR (RECT

HY () R fBEEEa -
2, ek Bl % SRRIISRIEE 19 0 5% Bl 10% AYBEE KHE -
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i SR HE AL BR B R e (B R LRy s 22
s Y 1 Y 2 FEIR 3 T 4 A 5
PBI PBI PBI PBI PBI
EPI 0.007
(0.018)
GHGI —0.006
(0.009)
EMI 0.004
(0.014)
uwr 0.015
(0.010)
WMI —0.013
(0.022)
FAMILY —0.085 —0.086 —0.086 —0.085 —0.087
(0.069) (0.069) (0.069) (0.069) (0.069)
BS —0.012 —0.012 —0.012 —0.012 —0.012
(0.008) (0.008) (0.008) (0.008) (0.008)
IDR —0.063 —0.064 —0.063 —0.064 —0.063
(0.138) (0.138) (0.138) (0.138) (0.138)
MDR —0.088 —0.087 —0.087 —0.089 —0.088
(0.154) (0.154) (0.154) (0.154) (0.154)
FDR —0.639* —0.641%* —0.640% —0.636* —0.639*
(0.361) (0.362) (0.361) (0.361) (0.362)
GDR —0.168 —0.167 —0.167 —0.167 —0.166
(0.137) (0.136) (0.136) (0.136) (0.137)
DUAL 0.005 0.005 0.005 0.005 0.005
(0.032) (0.033) (0.033) (0.033) (0.032)
DH 0.000004 0.000005 0.000002 0.00003 0.00001
(0.001) (0.001) (0.001) (0.001) (0.001)
FH 0.013*** 0.013%** 0.013%** 0.013*** 0.013%**
(0.002) (0.002) (0.002) (0.002) (0.002)
BH 0.0001 0.0001 0.0001 0.0001 0.0001
(0.002) (0.002) (0.002) (0.002) (0.002)
MH 0.009 0.009 0.009 0.009 0.009
(0.012) (0.012) (0.012) (0.012) (0.012)
GH 0.019%*** 0.018%** 0.018%*** 0.019%*** 0.018%**
(0.007) (0.007) (0.007) (0.007) (0.007)
DP —0.001 —0.001 —0.001 —0.001 —0.001
(0.001) (0.001) (0.001) (0.001) (0.001)
DR 0.013%** 0.013*** 0.013%** 0.013*** 0.013%**
(0.003) (0.003) (0.003) (0.003) (0.003)
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Wik 7 FESEARYEALEREERTSCH R EEHE LL R 2 8 (RERTE D)

i FE2E 2 B 3 1B 4 Bl 5
I
PBI PBI PBI PBI PBI
RS —0.468%%%  _0.467***  —(.468%*%  —(0.466%** —().467%**
(0.122) (0.122) (0.122) 0.122) (0.122)
HRF 50 YES YES YES YES YES
HEE 10,367 10,367 10,367 10,367 10,367
e 1,481 1,481 1,481 1,481 1,481
R? 0.044 0.044 0.044 0.044 0.044

BRI - AR o
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HE BT

Ju

ffZ% 8 Covid-19 Hiitk - FEBGERBERNCE 1N RIS B

s AT RN 2 fRAU3 U4 RIS R e RN T fRAUS
ROAI  ROAI  ROEI  ROEI  TOI 10! PBI PBI
B2019x PLI X EPI  0.164%* 0.150%* 0.09 0.089*
(0.073) (0.071) (0.056) (0.048)
42020 X PLI XEPI  0.071 0.049 -0.005 0.032
(0.077) (0.072) (0.037) (0.042)
B2019x PL2X EPI  0.031 0.025 -0.006 -0.017
(0.027) (0.027) (0.020) (0.021)
A2020X PL2X EPI  0.007 0.023 -0.006 0.002
(0.022) (0.022) (0.018) (0.021)
B2019 x CRPI X EPI 0.165%%* 0.134%* 0.048 0.069*
(0.058) (0.056) (0.035) (0.036)
42020 x CRPI X EPI 0.122%+ 0.113%+ 0.004 0.027
(0.054) (0.052) (0.030) (0.030)
B2019 X CRP2 X EPI 0.016 0.016 -0.002 -0.02
(0.027) (0.027) (0.022) (0.021)
42020 X CRP2 X EPI -0.009 0.009 -0.006 0.001
(0.022) (0.023) (0.019) (0.022)
FAMILY -0073 =007  -0.114 -0.112 -0.033 —0.032 -0.085 —0.083
0.122)  (0.123)  (0.106)  (0.106)  (0.074)  (0.074)  (0.068)  (0.068)
BS 0.009 0008 001 0.01 0.006  0.006 -0.012 —0.012
0.011)  (0.011)  (0.011)  (0.011)  (0.008)  (0.008)  (0.008)  (0.008)
IDR 0266 0267 0028 0028 —0.031 —0.032 -006  —0.06
(0.172)  (0.172)  (0.178)  (0.178)  (0.109)  (0.109) (0.137)  (0.137)
MDR -0.177  -0.176  —-0291  -0291  —-0.092 —0.094 —0.083  —0.083
(0.191)  (0.191)  (0228) (0228) (0.128) (0.128)  (0.154)  (0.154)
FDR —0352 0356 —0.102 —-0.107 —0.604* —0.604* —0.641* —0.640*
(0436)  (0435)  (0.502) (0.501) (0.354) (0.354) (0362)  (0.362)
GDR 0.175%  0.172%  0233*  0230* -0079 —0.079 —0.17  —0.17
0.101)  (0.100)  (0.124)  (0.123)  (0.086)  (0.086)  (0.138)  (0.138)
DUAL 0.04 0.04 0.024 0024 0003 0004 0005  0.006
(0.039)  (0.038) (0.037) (0.037) (0.032) (0.032) (0.032)  (0.032)
DH 0.005%%  0.005%%  0.006*** 0.006*** 00002  0.0002  0.00001 0.00001
0.002)  (0.002) (0.002) (0.002) (0.002) (0.002) (0.001)  (0.001)
FH 0.008%+* 0.008%%* 0.006*%* 0.006*%* 0.011%** 0.011%%* 0013%%* (,013%**
0.002)  (0.002) (0.002) (0.002) (0.002) (0.002)  (0.002)  (0.002)
BH 0.003 0003 0005 0.005%% 0.004** 0.004** 00001  0.0001
0.002)  (0.002) (0.002) (0.002) (0.002) (0.002)  (0.002)  (0.002)
MH 0015 0016 0021 0021  0015%  0015** 0009  0.009
0.010)  (0.010) (0.014) (0.014) (0.008) (0.008) (0.012) (0.012)
GH 0.040%%% 0.040%%% 0.044%%% 0.044%% 0011 0.0l 0.019%%% (,019%+*
(0.011)  (0.011) (0.010) (0.011) (0.007)  (0.007)  (0.007)  (0.007)
DP 0001 000l 000l 000l -0.001 -0.001 -0.001 —0.001
0.001)  (0.001)  (0.001)  (0.001)  (0.001) (0.001)  (0.001)  (0.001)




BRI R SSCE O RO FRAR M 2 38 R 137

¥k 8  Covid-19 Btk - BEEGERIERUSCH A RIS 2 GERTHE)

Y AL A2 N3 N4 AN S Al e REANT7 REAUS
ROAI  ROAI  ROEI  ROEI TOI TOI PBI PBI
DR —0.022%#% —0,022%%* —0,028%*%* —0,028%** —0,005%** —0.005%** 0.013%** (.0]3%**
0.002)  (0.002)  (0.003)  (0.003)  (0.002)  (0.002)  (0.003)  (0.003)
RIS 0.332%  0.339%  0.588%** (.593%** (009 0.009  —0.467%%* —0.466%**
0.181)  (0.181)  (0.170)  (0.171)  (0.117)  (0.117)  (0.122)  (0.122)
ST YES YES YES YES YES YES YES YES
BIEE 10,367 10,367 10,367 10367 10,367 10,367 10,367 10,367
[ETEER 1,481 1,481 1,481 1,481 1,481 1,481 1,481 1,481
R’ 0.065 0.066 0.084 0.085 0.027 0.027 0.044 0.044

BRI AR FTEH -

FEEH ¢ L AR E YRR R A SR o & H RO R R EEE R
B () BiEEiveEsR -
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HE T B 2

M2 9  Covid-19 Hijf% » M= RASHECE A BT
sy A1 A2 RN R4 fEALS AN 6 RRALT AU S
ROAI  ROAI  ROEI  ROEI  TQI 101 PBI PBI
B2019 X HPI X GHGI ~ 0.120%* 0.108%* 0.004 0.022
(0.053) (0.051) (0.030) (0.031)
A2020 X HPI X GHGI ~ 0.089* 0.072 -0.01 -0.007
(0.053) (0.046) (0.028) (0.031)
B2019 X LPIX GHGI  —0.001 ~0.009 ~0.003 ~0.014
(0.019) (0.018) 0.012) (0.013)
A2020X LPIX GHGI ~ 0.018 0.026 -0.003 -0.003
(0.018) (0.017) (0.012) (0.013)
B2019 X PCR X GHGI 0.144%% 0.107+%+ 0.009 0.040%
(0.039) (0.037) (0.020) (0.022)
42020 x PCR x GHGI 0.122%% 0.105%* 0.001 -0.002
(0.038) (0.035) (0.025) (0.025)
B2019 X WCR X GHGI -0.019 -0.02 ~0.005 -0.022
(0.020) (0.019) (0.013) (0.015)
42020 X WCR X GHGI 0.002 0012 ~0.005 -0.003
(0.019) (0.019) (0.013) (0.015)
FAMILY —008  —0079 -0.12 =012  —0.034 -0.034 -0.086  —0.084
0.123)  (0.123)  (0.106)  (0.106)  (0.075)  (0.075)  (0.068)  (0.068)
BS 0.008 0008 001 0.009 0006 0006 -0.012 —0.012
0.011)  (0.011)  (0.011)  (0.011)  (0.008)  (0.008)  (0.008)  (0.008)
IDR 0.26 0258 0023 0019 —-0.033 —0034 -0063 0.6
(0.173)  (0.172)  (0.178)  (0.178)  (0.109)  (0.109)  (0.138)  (0.137)
MDR ~0.171  —0.172 —0284 -0286 —0.093 -0.094 -0.084  —0.084
0.191)  (0.190)  (0228) (0.227) (0.128) (0.128)  (0.154)  (0.153)
FDR —0361 —0358 —0.108 -0.109 —0.609* —0.609%* -0.639* —0.635*
0437)  (0436) (0.502) (0.501) (0.354) (0.354) (0.362)  (0.362)
GDR 0.168%  0.169*  0226% 0229 -0.081 —0.08 -0.17  —-0.171
0.101)  (0.100)  (0.124)  (0.124)  (0.086)  (0.086)  (0.138)  (0.138)
DUAL 0043 0043 0026 0026 0004 0004 0005  0.006
(0.039)  (0.039) (0.037) (0.037) (0.032) (0.032) (0.032) (0.032)
DH 0.005%*  0.005%  0.006*** 0.006*** 00002  0.0002  0.00001 0.00001
0.002)  (0.002) (0.002) (0.002) (0.002) (0.002) (0.001)  (0.001)
FH 0.008%%% 0.008%%* 0.006%* 0.006** 0.011%** 0.0L1%** 0.013%%* (.013%+*
0.002)  (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)  (0.002)
BH 0.004 0004  0.005%* 0.005%* 0.004** 0.004%* 0.0001  0.0001
0.002)  (0.002)  (0.002) (0.002) (0.002) (0.002)  (0.002)  (0.002)
MH 0015 0016  0.02 0021 0.015%  0015%  0.009  0.009
0.010)  (0.010) (0.014) (0.014)  (0.008) (0.008) (0.012)  (0.012)
GH 0.041%%% 0.040%%* 0.044%%% 0.043%*%% 0,01 0.01 0.019%*% 0,018%+*
0.011)  (0.011)  (0.011) (0.010)  (0.007)  (0.007)  (0.007)  (0.007)
DP 0001 0001 0001 000l -0.00l —0.001 -0.00l  —0.001
(0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001) (0.001)  (0.001)
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£ 9  Covid-19 Hiitk - MZERASHEBEE A FRSIEEE GERTH)

2y

B B2 BUW3  BUW4  BUMS  BOMe  BUNT MBS
ROAI ROAI ROEI ROEI T01 701 PBI PBI

DR

TR

RTHTRRRE

—0.022%%% —0,022%+% —0,028%** —0,028%* —0,005%+% —0,005%*F% 0.013%%* 0,013%*+
0.002)  (0.002) (0.003) (0.003) (0.002) (0.002)  (0.003)  (0.003)

0345%  0366%*  0.605%%* 0.620%%* 0008 001  —0.463%** —0450%*+
0.182)  (0.182)  (0.171)  (0.171)  (0.117)  (0.116)  (0.123)  (0.122)

YES YES YES YES YES YES YES YES

LSRN
[iGEES
R?

10367 10367 10367 10367 10367 10367 10367 10367
1481 1481 1481 1481 1481 1481 1481 1,481
0.065 0067 0085 0085 0026 0026 0044 0044

ERAR « AR -
FHAA 1 ARG E R R A FIRURE - & BB R (R B ERHRECT
B () R fRRiEvei -
2, Hk s wk Bl ¥ 3 PIIFRIE 19 0 5% B 10% FYBEE /KYE -
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ff# 10 Covid-19 itk - REIRE BB X AIRIVE &

R B2 R R4 RS fERle R R

2
ROAI  ROAI  ROEI  ROEI  TOI 10! PBI PBI
B2019x HPIX EMI  —0.066 -0.04 -0.01 -0.01
(0.049) (0.045) (0.029) (0.033)
42020 X HPIX EMI —0.067 ~0.054 -0.025 0.023
(0.049) (0.047) (0.025) (0.030)
B2019X LPIX EMI  0.026 0.023 -0.019 ~0.006
(0.020) (0.020) (0.013) (0.014)
A2020X LPIX EMI ~ 0.009 0.013 -0.014 0.006
(0.017) (0.018) (0.013) (0.017)
B2019 x PCR X EMI -0.003 0.01 -0.031 -0.016
(0.034) (0.034) (0.019) (0.021)
42020 x PCR X EMI 0.013 0.012 -0.017 0.018
(0.035) (0.037) (0.018) (0.020)
B2019 X WCR X EMI 0.019 0.015 -0.013 -0.003
(0.020) (0.020) (0.013) (0.015)
A2020 X WCR X EMI -0.007 0.001 -0.015 0.006
(0.016) (0.017) (0.014) (0.019)
FAMILY -0078 -0076 -0.118 -0.116 —0.036 —0.035 —0.085 —0.086
0.123)  (0.123)  (0.106)  (0.106)  (0.075)  (0.075)  (0.069)  (0.069)
BS 0.008 0008 0.0l 0.01 0.005  0.005 -0012 —0.012
0.011)  (0.011)  (0.011)  (0.011)  (0.008)  (0.008)  (0.008)  (0.008)
IDR 0252 0259 0016 0022 -0035 —0.03 —0.061 —0.061
(0.172)  (0.172)  (0.178)  (0.178)  (0.109)  (0.109)  (0.137)  (0.137)
MDR -0.172  -0.171  -0289 0289  —-0.093  —-0.093 —-0.09  —0.089
(0.191)  (0.192)  (0228) (0228) (0.128) (0.128)  (0.154)  (0.154)
FDR -0356 -0361 —-0.106 0.1  —0.613* —0.608* =—0.639*% —0.638*
(0437)  (0437)  (0.502) (0.502) (0.354) (0.354) (0.363)  (0.363)
GDR 0.176%  0.173*  0237*  0235% —0079 —0.081 —0.17  —0.17
0.101)  (0.101)  (0.123)  (0.123)  (0.086)  (0.086)  (0.137)  (0.137)
DUAL 0.043 0041 0025 0024 0004 0004 0006  0.006
(0.038)  (0.038) (0.037) (0.037) (0.032) (0.032) (0.032) (0.032)
DH 0.005%%  0.005%%  0.006*** 0.006*** 00003  0.0003  0.000003 0.000001
0.002)  (0.002) (0.002) (0.002) (0.002) (0.002)  (0.001)  (0.001)
FH 0.008%+% 0.008%%* 0.006*%* 0.006*%* 0.011%** 0.011%%* 013%%* (,013%**
0.002)  (0.002) (0.002) (0.002) (0.002) (0.002)  (0.002)  (0.002)
BH 0.004  0.003  0.005% 0005 0.004%% 0.004*%* 00001  0.0002
0.002)  (0.002)  (0.003)  (0.003) (0.002) (0.002)  (0.002)  (0.002)
MH 0015 0016 0021 0021  0016** 0016** 0009  0.009
0.010)  (0.010) (0.014) (0.014) (0.008) (0.008) (0.012) (0.012)
GH 0.040%%%  0.040%%% 0.044%%% 00435 0,01 0.01 0.019%%% (,019%+*
(0.011)  (0.011) (0.010) (0.010) (0.007)  (0.007)  (0.007)  (0.007)
DP 0001 0001 0001 000l —0.001 —0.001 —0.001  —0.001

0.001)  (0.001)  (0.001)  (0.001)  (0.001) (0.001)  (0.001)  (0.001)
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fif 10 Covid-19 Fitk » REIRE BE A AIEUKHIEZE (HERTH)

5y AL A2 AN fEAN4 fEANS fEAle fEANT fEAUR
ROAI  ROAI ~ ROEI  ROEI 101 101 PBI PBI
—0.022%%% —0,022%%% —0,028*** —0,028*** —0.006*** —0.006*** 0.013*** (.013%**

bR (0.002)  (0.002)  (0.003)  (0.003) (0.002)  (0.002)  (0.003)  (0.003)
TETE 0.337%  0.333*%  0.593%*%* (.589%** (011 0.012  —0.471%#% —0.47]%%*
0.181)  (0.181)  (0.171)  (0.170)  (0.117)  (0.118)  (0.123)  (0.123)
ST YES YES YES YES YES YES YES YES
B 10,367 10367 10367 10,367 10,367 10,367 10,367 10,367
FTEL 1,481 1,481 1,481 1,481 1,481 1,481 1,481 1,481
R’ 0.065 0.064 0.084 0.084 0.027 0.027 0.044 0.044
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M2 11 Covid-19 Hiitk » FZK S KE R A BRI s 2
s BT RN 2 fREAN3 A4 REAUS RBUe RN T fRAUS
ROAI  ROAI  ROEI  ROEI 10! 101 PBI PBI
B2019 X HPIX UWI'  0.539%* 0.492%+ 0.034 0.112
(0.230) (0.224) (0.134) (0.137)
42020 x HPIX UWI' 038 0307 -0.055 -0.045
(0.241) (0.209) (0.125) (0.141)
B2019 % LPIX UWI' ~0.001 -0.035 -0.014 -0.061
(0.081) (0.075) (0.052) (0.056)
A2020 X LPIX UWI'  0.072 0.105 -0.011 -0.01
(0.074) (0.072) (0.051) (0.054)
B2019 X PCR X UWI' 0.655%%* 0.480%%* 0.075 0.203**
(0.175) (0.165) (0.087) (0.094)
42020 x PCR X UWI' 0.554%%% 0.474%%% 0.006 -0.02
(0.175) (0.160) (0.112) (0.114)
B2019 X WCR x UWI' -0.078 -0.079 -0.028 -0.098
(0.085) (0.080) (0.057) (0.062)
A2020 X WCR x UWI' -0.003 0.04 -0.022 -0.01
(0.079) (0.079) (0.056) (0.062)

FAMILY

BS

IDR

MDR

FDR

GDR

DUAL

DH

FH

BH

MH

GH

DP

—008 0079 -0.12  -0.12  —0.034 —0034 —0.085 —0.084
0.123)  (0.123)  (0.106)  (0.106)  (0.075)  (0.075)  (0.068)  (0.068)

0.008 0008 0009 0009 0006 0006 -0012 —0012
0011)  (0011)  (0.011)  (0.011)  (0.008)  (0.008)  (0.008)  (0.008)

0261 026 0024 0021 -0033 -0.033 —0.062 —-0.06
0.173)  (0.172)  (0.178)  (0.178)  (0.109)  (0.109)  (0.137)  (0.137)

-0.172 0173 0284 -0287 —-0.093 —0.094  —0084  —-0.084
0.191)  (0.190)  (0.228)  (0.227)  (0.128)  (0.128)  (0.154)  (0.153)

-0362 -0358 —-0.109 —-0.109 —-0.608* —0.608* —0.639* —0.635*
0437)  (0437)  (0502) (0.501) (0354)  (0354)  (0362)  (0.362)

0.168%  0.170*  0226% 0230 -0.082 —0.081 —0.171 —0.171
0.101)  (0.100) (0.124)  (0.124)  (0.086)  (0.086)  (0.138)  (0.138)

0043 0043 0025 0025 0004 0004 0005  0.006
0.039)  (0.039) (0.037) (0.037) (0.032)  (0.032) (0.032)  (0.032)

0.005%*  0.005%*  0.006*** 0.006*** 00002  0.0002  0.00001 0.000004
0.002)  (0.002)  (0.002)  (0.002) (0.002)  (0.002)  (0.001)  (0.001)

0.008%%% (0.008%%* 0.006%* 0.006%* 0.0L1%** 0.0L1%** 0013%* 0013%*+
0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)

0.004 0004  0.005% 0.005%*% 0.004%* 0.004** 00001  0.0001
0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)

0015 0016 0021 0021  0015% 0015 0009  0.009
0.010)  (0.010)  (0.014)  (0.014)  (0.008)  (0.008)  (0.012)  (0.012)

0.041%5%%  0,040%% 0,044%5% 0,043%%% 0,01 0.01 0.019%%5 0,018
0.011)  (0.011)  (0.011)  (0.010)  (0.007)  (0.007)  (0.007)  (0.007)

0001 0001 0001 0001 —0.001 —0.001 —0.001  —0.001
0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)
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¥ 11 Covid-19 Bijtk » MIZK S B/KEERET A RIRTMI 22 (RERTH)

A1 RAY2 RIS B4 BERUS fRANG fRAUT RRAUS

B
ROAI  ROAI  ROEI  ROEI 101 701 PBI PBI

DR —0.022%%% —0,022%%% —0,028%** —0,028%** —0.005%** —0.005%** 0.013%** (.013%**

0.002)  (0.002)  (0.003)  (0.003)  (0.002)  (0.002)  (0.003)  (0.003)
R 0.347% 0367+ 0.607*%* 0.620%** 0.008 0.011  —0.463%#* —0.458%**

0.182)  (0.182)  (0.171)  (0.171) ~ (0.117)  (0.116)  (0.123)  (0.123)
RFfETE YES YES YES YES YES YES YES YES
BIEE 10,367 10367 10367 10,367 10,367 10367 10367 10,367
NREE 1,481 1,481 1,481 1,481 1,481 1,481 1,481 1,481
R’ 0.065 0.067 0.085 0.085 0.026 0.026 0.044 0.044
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M5 12 Covid-19 itk » BEYV KA EYEE MY A 8B
P
- BOW O BO2 B3 B4 RONS  BUN6  BORT RS
= ROAI ROAI ROEI ROEI 101 TOI PBI PBI
B2019 X HPI x WMI  0.122%* 0.112* 0.023 0.026
(0.068) (0.064) (0.055) (0.053)
A2020 x HPI x WMI  0.011 -0.012 —0.031 -0.019
(0.062) (0.053) (0.044) (0.042)
B2019 x LPI x WMI —0.003 0.003 —0.003 -0.012
(0.021) (0.026) (0.021) (0.024)
A2020 x LPI X WMI —0.026 —0.021 —0.018 —0.015
(0.019) (0.024) (0.021) (0.025)
B2019 X PCR x WMI 0.02 0.028 0.008 0.015
(0.040) (0.043) (0.032) (0.034)
A2020 X PCR x WMI 0.011 -0.007 -0.012 -0.007
(0.042) (0.038) (0.030) (0.030)
B2019 x WCR x WMI 0.011 0.014 —0.002 —0.013
(0.022) 0.027) (0.022) (0.024)
A2020 x WCR x WMI —0.026 —0.021 -0.019 —0.016
(0.021) (0.025) (0.022) (0.026)
FAMILY -0.076 -0.077 -0.116 —0.116 —0.035 -0.034 —0.087 —0.086
0.123)  (0.123)  (0.106)  (0.106)  (0.075)  (0.075)  (0.069)  (0.069)
BS 0.009 0.008 0.01 0.01 0.006 0.006 -0.012 -0.012
0.011)  (0.011)  (0.011)  (0.011)  (0.008)  (0.008)  (0.008)  (0.008)
IDR 0.262 0.265 0.023 0.026 —0.033 —0.031 —0.063 —0.062
0.172)  (0.173)  (0.179)  (0.179)  (0.110) ~ (0.110)  (0.139)  (0.138)
MDR —0.188 —0.182 —0.304 -0.297 —0.1 —0.098 —-0.092 -0.088
0.192)  (0.192)  (0.228)  (0.228)  (0.129)  (0.129)  (0.154)  (0.154)
FDR —0.365 —0.365 -0.112 -0.111 —0.609* —-0.608* —0.639* —0.639*
(0433)  (0433)  (0.498)  (0.498)  (0.354)  (0.354) (0.362)  (0.362)
GDR 0.180* 0.174* 0.241* 0.236* -0.076 -0.079 -0.163 -0.166
0.101)  (0.101)  (0.123)  (0.123)  (0.086)  (0.086)  (0.137)  (0.137)
DUAL 0.04 0.041 0.022 0.024 0.003 0.003 0.004 0.005
0.038)  (0.038)  (0.037)  (0.037)  (0.032)  (0.032)  (0.032)  (0.032)
DH 0.005%*%  0.005**  0.006*** 0.006*** (.0002 0.0002 0.00002  0.0000003
0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.001)  (0.001)
FH 0.008%** 0.008*** (.006*** 0.006%** (0.011*** (.011%** (.013%** (.0]3%**
0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
BH 0.003 0.003 0.005%*  0.005**  0.004** 0.004**  0.0001 0.0001
0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
MH 0.015 0.015 0.021 0.02 0.015%* 0.015% 0.009 0.009
0.010)  (0.010)  (0.014)  (0.014)  (0.008)  (0.008)  (0.012)  (0.012)
GH 0.040%**  0.040*** (.043%** (0.043*** (.01 0.01 0.018%** ().0]9%**
0.011)  (0.011)  (0.010)  (0.010)  (0.007)  (0.007)  (0.007)  (0.007)
DP 0.001 0.001 0.001 0.001 —0.001 -0.001 —0.001 —0.001
(0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.001)
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¥k 12 Covid-19 Atk » BEEEY) KA 598 & B~ 5
B (ERTE)

MRl L BRI RERU3 RN 4 RRANS BERle  RERIT7 RERUR

ROAI ROAI ROEI ROEI 701 01 PBI PBI
DR —0.022%%% —(.0227%%*% —0.028%** —.028*** —0.006*** —0.006%** 0.013%** (.0]3%**

0.002)  (0.002)  (0.003)  (0.003)  (0.002)  (0.002)  (0.003)  (0.003)
FETE 0.331%  0.338*%  0.589%%% (.595%%x (0] 0.011  —0.468%%% —0.466%**

(0.182)  (0.183)  (0.171)  (0.171)  (0.117)  (0.118)  (0.123)  (0.123)
FRERTSURE YES YES YES YES YES YES YES YES
A 10367 10,367 10,367 10,367 10367 10367 10367 10,367
[HGEERS 1,481 1,481 1,481 1,481 1,481 1,481 1,481 1,481
R’ 0.065 0.065 0.085 0.084 0.027 0.027 0.044 0.044
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Re-exploring the Non-linear Impact of
Environmental Performance on
Corporate Performance

Jian-Ting Chen”

Abstract

This study employs a fixed-effect threshold regression model to
investigate the non-linear relationship between overall environmental
performance and its sub-dimensions (including greenhouse gas emissions,
energy management, water usage and wastewater management, and waste
and hazardous substance management) and corporate performance. The
findings reveal for high-pollution industries (with carbon intensity above
the median of all listed companies) that improving overall environmental
performance, reducing carbon emissions, and lowering water usage
significantly enhance accounting performance. However, after the outbreak of
the COVID-19 pandemic, these effects weakened, with only the reduction of
carbon emissions remaining significantly impactful. Even for companies not
categorized as high-pollution industries, if their carbon reduction performance
is poor (carbon intensity above the median of their respective industries), then
enhancing overall environmental performance, reducing carbon emissions,
and lowering water usage still significantly improve accounting performance.
These effects did not change with the impact of COVID-19. On the other
hand, the impact of waste and hazardous substance management on market
performance remains unclear. When disclosing information related to
waste treatment, companies should carefully assess its potential impact on
investors’ perceptions, as it may lead to a decline in market performance.
Finally, companies with poor carbon reduction performance are strongly

recommended to develop strategies to improve environmental performance,
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actively reduce carbon emissions, and strengthen water resource management.
Failure to do so may decrease product competitiveness in the market and lead

to poor overall corporate performance.
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