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P

%2 GHGHLHET—5 DEEHEE

(COBEX—RNILEY)

?;:i HAFITU— FiaME =AME  BTHOMU FRR{E EXS L pagiva RAME RERE
SCOPE 1 1,965,686 0 15,000 101,000 408,000 63,800,000 7,524,551
CDP GHG SCOPE 2 521,729 0 52,000 188,000 585,000 5,788,000 895,680
SCOPE 3 | 19,799,234 0 714,000 2,728,000 12,160,000 385,600,000 51,649,506
SCOPE 1 1,675,339 0 16,558 133,440 377,426 82,008,000 6,834,408
GHG SCOPE 2 656,377 50 59,900 205,392 700,000 7,000,000 1,107,050
FARY SCOPE 3 | 14,080,229 746 89,394 1,100,330 5,960,000 357,490,000 45,245,441
A—Yv— DIRECT 1,236,945 0 5,033 27,882 147,281 82,008,000 7435127
CO, INDIRECT 422,568 664 15,891 88,692 311,000 7,500,000 995,471
TOTAL 1,588,443 442 24,436 89,111 398,900 61,405,000 6,922,357
ME3 BEEOITNREEHK
(%)
?;:i HhrFTU— 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 (%)
SCOPE 1 193 205 213 222 230 253 263 293 318 356 389 325
CDP GHG SCOPE 2 192 205 208 218 228 251 249 236 261 293 326 273
SCOPE 3 119 146 193 209 188 160
SCOPE 1 51 64 79 101 124 134 151 139
GHG SCOPE 2 51 64 79 100 123 133 149 138
FALRY SCOPE 3 103 141 162 188 218 237 254 248
A—Yv— DIRECT 63 63 60 72 71 91 107 136 159 176 190 177
CO, INDIRECT 58 62 60 72 70 89 103 135 157 172 184 170
TOTAL 523 530 541 546 546 546 537 553 547 541 534  49]
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RICADMEZ E>TED, BD TV I 7 LADHAE
THIERZRBLTWS, — /5T, GHGECO,
TIFZSCOPE 2IcB L THEICIEDEZ L > TH
D, IED TV 7 LDFEEL T 2 AR 2 R
LTw3, ¥, CO,OTOTALIZEBWTH HX
WCADfEZ &> TWwb Do, DIRECTE ik §
LEpEFNANIVHDERS TS, Tk,
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72D . 7V S 7 LAPHEIN TV L AR D B,

K E b AT % & 2 Bt L 7zBolton and
Kacperczyk [2021a] i, #EH & & PEH R
RETEED7LV I 74, PHEBETE 7L T
LRI R EEREL TR D (E10) K
CiEad B 20 RIEr NI, F 7,

HF&4 BEEEMHEBOER

EH# T
RET HWRXOARN—=F IV T —>
LOGSIZE R, BANKIEZER
B/ M SEMRFiILL IR, MEERE/ RHEiHEE
ROE HEEARFE, TEEEE SRR/ TEKEER (FR)
LEVERAGE LUy I, 1 - RBER/MREE
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HHI TUAY NGERECTHEIND /N =T 1 V5 —)LIEHK
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x5 COMFHEEHAYI—>

P xCy

(a)CDP : GHG
¥ SCOPE 1 SCOPE 2 SCOPE 3 |SCOPE 1 SCOPE 2 SCOPE 3 |SCOPE 1 SCOPE 2 SCOPE 3
-0.024 -0.017 0.034
AMOUNT (0020) (0.045) (0.027)
0.114 -0.362 0.049
GROWTH_RATE (0275) (0.308) (0.317)
-0.039*  0.073 0.005
INTENSITY 0016) (0.129) (0.016)
LOGSIZE 0.438*  0.466™ 0.619 0.432* 0471 0.669* 0.401* 0.460* 0.693
(0.214)  (0.227) (0.418) (0.227) (0.199) (0.403) (0.214) (0.228) (0.438)
B M 0.833 1.001* 1.092* 0.760* 0.607 0.276 0.881 1.052* 1.230™*
(0.518) (0.528) (0.505) | (0.430) (0.438) (0.700) | (0.540) (0.561) (0.398)
LEVERAGE 0.236 0.272 0.902 -0.213 0.038 0.182 0.400 0.357 0.639
(0.423) (0.513) (0.809) (0.550) (0.579) (0.637) (0.423) (0.518) (0.830)
MOM -2.697* -2.854** -0914 -2.689* -2.728* -1.488 -2.734** -2.898™* -1.055
(1.048) (0.980) (1.962) | (1.134) (1.064) (2.099) | (1.018) (0.944) (1.928)
-1.463 -1.779 -5.250 -4818 -3.215 -8.124 -2.550 -2.185 -4.270
INVESTMENT ZASSET | (3738)  (3990) (7.096) | (4442) (5532) (8738) | (3619) (4465 (7.800)
ROE 2.802 3.299* 1.883 2.767* 3.014 -3.233 3.139 3.413* 2.131
(1.731)  (1.782) (2.594) (1.467) (2.002) (3.308) (1.915) (1.942) (2.401)
HHI -0.489 -0.450 -0.767 -0.642 -0.515 -1.132 -0.461 -0.396 -0.706
(0.403) (0.449) (0.515) | (0.412) (0.462) (0.749) | (0.400) (0.438) (0.673)
LOGPPE -0.360™ -0.402"™ -0.544* | -0.433** -0.435"* -0.389* -0.358™* -0.429* -0.584*
(0.140) (0.167) (0.275) (0.154) (0.154) (0.225) (0.138) (0.171) (0.291)
BETA -1.456 -1.448 -1.683 -1.512 -1.227 -1.728 -1.456 -1.453 -1.668
(1.526) (1.597) (2.220) (1.543) (1.651) (1.919) (1.508) (1.600) (2.325)
VoL 11.285 11.356 13.892 11.896 9.854 17.150 11.637 11.597 14.071
(8.007) (8.285) (12.653) | (8.511) (9.728) (13.897) | (7.952) (8.290) (13.044)
SALESGR -0.815™ -0.783* -0.402 -0.571 -0.455 -1.524**| -0.803* -0.738* -0.345
(0.375) (0.398) (0.383) | (0.467) (0.570) (0.392) | (0.397) (0.413) (0.353)
EPSGR -0.201 -0.432 0.369 -0.230 0.324 -0.909 -0.310 -0.354 0.868
(1.856) (1.890) (2.499) (1.260) (1.646) (3.534) (1.916) (2.004) (2.146)
Year / Month Fixed Effect Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Fixed Effect Yes Yes Yes Yes Yes Yes Yes Yes Yes
BTN X 33,300 29,214 9,018 24,720 19,298 5818 31,981 28,104 8,566
Adjusted R? 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.02 0.01
b)F«AoO—Yv—: GHG
T SCOPE 1 SCOPE 2 SCOPE 3 |SCOPE 1 SCOPE 2 SCOPE 3 |SCOPE 1 SCOPE 2 SCOPE 3
-0.037 -0.068 -0.019
AMOUNT (0095) (0.071)  (0.028)
-0.028 -2.181™* -0.173
GROWTH_RATE (0430) (0.298) (0.231)
-0.056™  0.208* -0.001
INTENSITY (0028) (0.098) (0.008)
LOGSIZE 0.496 0.534 0.535* 0.525 0.521 0.493 0.452 0.563* 0.518*
(0.351) (0.348) (0.283) | (0.345) (0.360) (0.357) | (0.358) (0.328) (0.282)
B M 0.623 0.658* 0.724* 0.631* 0.657* 0.659* 0.625* 0.639* 0.735*
(0.379) (0.382) (0.362) | (0.356) (0.351) (0.362) | (0.378) (0.369) (0.354)
LEVERAGE -0.613 -0.724 -0.322 -0.136 -0.105 -0.524 -0.531 -0.697 -0.386
(0.692) (0.658) (0.530) (0.555) (0.641) (0.467) (0.702) (0.656) (0.556)
MOM -2.758* -2.769* -1.704 -2.267* -2317* -1.483 -2.728* -2.869* -1.689
(1.238) (1.252) (1.379) | (1.183) (1.213) (1.676) | (1.239) (1.238) (1.383)
0.540 0.254 2.292 -1.716 -1.881 3.329 0.207 -1.146 2519
INVESTMENT ZASSET | (7509)  (8.431) (5579) | (8391) (8733) (6.049) | (8370) (8718) (5.663)
OHAET7 U X Mps 2022 73
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ROE 1.240 1.339 1.114 1.966 2.440 2.124 1.297 1.125 1.145
(1.550) (1.558) (1.081) | (1.863) (1.878) (1.365) | (1.657) (1.538) (1.047)
I 0.011 -0.094 -0.923 0.396 0.327 -1.016* 0.055 0.045 -0.940
(0.474) (0.452) (0.636) | (0.476) (0.488) (0.616) | (0.469) (0.483) (0.668)
L OGPPE -0.238 -0.253 -0.371* | -0.269 -0.269 -0.308 -0.237 -0.358*  -0.380*
(0.254) (0.190) (0.182) | (0.223) (0.234) (0.249) | (0.212) (0.199) (0.186)
BETA -0.440 -0.394 -1.965 -0.209 -0.102 -2.251 -0.436 -0.422 -2.006
(1.885) (1.832) (1.460) | (2.135) (2.125) (1.506) | (1.844) (1.807) (1.475)
VOL 11.837 12.056 13.454 14.985 14.960 15.043* | 11.889 11.665 13.592
(10.646) (10.394) (8.772) [(11.151) (11.138) (9.042) |(10.365) (10.452) (8.835)
SALESGR -0.174 -0.169 -0.840* | -0.178 -0.279 -1.140"*| -0.247 -0.252 -0.840*
(0.468) (0.464) (0.431) | (0.545) (0.646) (0.406) | (0.453) (0.472) (0.427)
EPSGR 1.337 1.267 0.250 0.920 0.954 -0.009 1.384 1.363 0.242
(1.651) (1.602) (0.822) | (2.028) (1.950) (0.474) | (1.762) (1.628) (0.820)
Year/Month Fixed Effect Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Fixed Effect Yes Yes Yes Yes Yes Yes Yes Yes Yes
Y7 X 8,090 8,042 15,019 6,035 6,119 11,204 8,090 8,042 14,971
Adjusted R? 0.01 0.01 0.01 0.02 0.02 0.01 0.01 0.01 0.01
(©F+AoA—Y+—:1CO
¥ DIRECT INDIRECT TOTAL | DIRECT INDIRECT TOTAL | DIRECT INDIRECT TOTAL
-0.123*  -0.147* -0.161*
AMOUNT (0.055) (0.065)  (0.066)
-0.302 -0.463 -0.496
CROWTH_RATE (0450) (0.699) (0.410)
-0.152** 0.015"* -0.030**
INTENSITY (0.043)  (0.000) (0.015)
LOGSIZE 0.274 0.197 0.367** | 0.303 0.190 0.260* 0.273 0.181 0.360**
(0.226) (0.233) (0.170) | (0.248) (0.243) (0.142) | (0.235) (0.233) (0.169)
B/ M 0.965* 0.760™  0.846™*| 0.786™ 0597*  0.529"*| 0.980™" 0.747* 0.836™*
(0.408) (0.388) (0.296) | (0.308) (0.283) (0.137) | (0.412) (0.396) (0.297)
| EVERAGE -0.230 -0.365 0.381 -0.448 -0.645 -0.059 -0.075 -0.292 0.379
(0.605) (0.642) (0.440) | (0.591) (0.540) (0.329) | (0.604) (0.641) (0.439)
MOM -2.593* -2.315* -2.679**| -2.090 -1.732 -2.044* | -2592* -2283* -2.667"*
(1.296) (1.334) (0.994) | (1.383) (1.376) (0.954) | (1.300) (1.338) (0.990)
7.321 6.072 3.610 7.500 4.529 -0.335 7.690 5.318 2.791
INVESTMENT ZASSET | (4850)  (3961) (4360) | (5799) (5262) (3824) | (4918) (4.142) (4.301)
ROE 4223** 5612™ 2.260* 4276 5179% 1.234 4.388"* 5.743"* 2.330*
(1.494) (1.782) (1.241) | (1.715) (2.063) (0.975) | (1.658) (1.782) (1.266)
HH -0.510 -0.755*  -0.333 -0.596 -0.820*  -0.245 -0.499 -0.715*  -0.282
(0.422) (0.427) (0.243) | (0.403) (0.426) (0.239) | (0.410) (0.423) (0.237)
LOGPPE 0.015 0.045 -0.096 -0.144 -0.108 -0.186* | -0.101 -0.095 -0.256*
(0.183) (0.185) (0.138) | (0.219) (0.199) (0.105) | (0.186) (0.180) (0.139)
BETA -1.378 -1.153 -0.656 -1.188 -0.797 -0.600 -1.438 -1.188 -0.654
(1.268) (1.214) (0.845) | (1.220) (1.202) (0.865) | (1.281) (1.225) (0.846)
VoL 11.638* 9.526 6.821* | 11.682 8.342 5.520 11.823* 9.531 6.787*
(6.517) (6.506) (4.030) | (7.209) (7.140) (4.321) | (6.620) (6.521) (4.031)
SALESGR -0.543"* -0.394 -0.460* | -0.622™ -0.446 -0.426* | -0.554** -0.404* -0457*
(0.186) (0.240) (0.179) | (0.314) (0.331) (0.247) | (0.191) (0.242) (0.179)
EPSGR -1.472 -3.208 -0.927 -2.267 -4.592 -0.923 -1.627 -3.240 -0.967
(1.172) (2.206) (1.233) | (1.697) (3.240) (1.612) | (1.171) (2.200) (1.245)
Year / Month Fixed Effect Yes Yes Yes Yes Yes Yes Yes Yes Yes
Industry Fixed Effect Yes Yes Yes Yes Yes Yes Yes Yes Yes
Y7 X 14,046 13,715 73,107 11,135 10,982 64,341 14,043 13,712 73,092
Adjusted R? 0.02 0.01 0.01 0.01 0.01 0.01 0.02 0.01 0.01
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(a) HEHE
CDP : GHG F4 20—V v— GHG Fq2o7O0—Yv—:CO,
SCOPE 1 SCOPE 2 SCOPE 3 |SCOPE 1 SCOPE 2 SCOPE 3| DIRECT INDIRECT TOTAL
P— -0.020 0.001 0.100* | -0.013 0.157* -0.010 | -0.062 -0.127* -0.089*
B (0.021) (0.029) (0.057) | (0.055) (0.083) (0.019) | (0.042) (0.074) (0.039)
VKT-RF -0.003  -0.013 0.010" | 0.020 -0.001 -0.002 0.004 0.030 -0.010
(0.004) (0.010) (0.005) | (0.012) (0.028) (0.006) | (0.009) (0.022) (0.008)
L 0.005 0.066™ -0.009 | -0.029 0.040 0.031**| 0.027 0.021 0.088"*
(0.011) (0.030) (0.016) | (0.028) (0.044) (0.011) | (0.021) (0.044) (0.016)
SvB -0.009 -0014 -0.018 | -0.030 0.002 0.001 -0.018  -0.095** -0.033*
(0.007) (0.017) (0.016) | (0.019) (0.034) (0.010) | (0.020) (0.032) (0.013)
W -0.009 0.024  -0.009 | -0.125* 0.028 0.009 0.039 0.029 0.013
(0.013) (0.020) (0.031) | (0.050) (0.077) (0.023) | (0.031) (0.081) (0.026)
CMA 0.010 0.005 -0.034 | -0.043 0.105  -0.021 0.023 0.062 0.001
(0.014) (0.031) (0.025) | (0.040) (0.071) (0.015) | (0.034) (0.076) (0.025)
VOM 0.000 0.008 0.009 0.038 -0.035 0.012 0.000  -0.034 0.002
(0.004) (0.010) (0.010) | (0.026) (0.028) (0.008) | (0.016) (0.025) (0.010)
Lo -0.008 0.021 -0.011 -0.019 0.071* -0.007 | -0.021 -0.068* -0.038"*
(0.007) (0.013) (0.014) | (0.016) (0.032) (0.007) | (0.014) (0.026) (0.014)
Y7L X 144 144 60 84 84 84 144 144 144
Adjusted R? 0.01 0.08 -0.03 0.01 0.05 -0.02 -0.03 0.05 0.25
(b) BEHERRR
CDP : GHG F4 20—V v—: GHG Fq2o0O0—Yv—:CO,
SCOPE 1 SCOPE 2 SCOPE 3 |SCOPE 1 SCOPE 2 SCOPE 3| DIRECT INDIRECT TOTAL
— -0.231 0.111 0.004 | -0.154 -0624 -0.178 | -0.387 -0.011 -0.088
(0.189) (0.156) (0.276) | (0.879) (0.900) (0.164) | (0.350) (0.577) (0.170)
VKT-RF 0.070  -0.060  -0.044 0.124 0.461**  0.031 -0.082  -0.170  -0.094*
(0.066) (0.037) (0.070) | (0.167) (0.163) (0.038) | (0.112) (0.182) (0.046)
L 0.079 0.034  -0413 | -0.834* 0.719* -0.148 0.158 0.101 0.035
(0.121)  (0.090) (0.310) | (0.364) (0.296) (0.158) | (0.238) (0.340) (0.101)
SvB 0.064 0.026  -0.116 | -0.080 0.230 0.095 | -0.168 0.081 0.048
(0.087) (0.088) (0.104) | (0.282) (0.366) (0.098) | (0.168) (0.247) (0.081)
W 0.000 -0.047 -0.187 | -1.346* 1.223* -0.116 | -0.323 -0.339  -0.255
(0.176)  (0.130) (0.209) | (0.656) (0.632) (0.263) | (0.370) (0.538) (0.156)
oA -0.024  -0.006 0.286 | -0.441 0.239 0.036 | -0.760* 0282 -0.218
(0.146) (0.152) (0.202) | (0.532) (0.611) (0.164) | (0.327) (0.380) (0.137)
VOM 0.102  -0.005 -0.164 | -0.060 0.626" -0.062 0.017 0.386*  0.002
(0.108) (0.057) (0.244) | (0.409) (0.252) (0.073) | (0.174) (0.223) (0.086)
Lo -0.184** -0.108* 0248 | -0.122  -1.004* 0.163 | -0.226* -0.016 0.030
(0.065) (0.062) (0.154) | (0.192) (0.383) (0.137) | (0.122) (0.187) (0.074)
HYZIYAZ 132 120 48 72 72 72 132 132 132
Adjusted R? 0.03 -0.01 0.00 -0.03 0.02 -0.04 0.01 0.00 -0.01
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(c) PEHREE
CDP : GHG T4 A70O—Yv— 1 GHG T4 A7 O—2v—:CO;
SCOPE 1 SCOPE 2 SCOPE 3 |SCOPE 1 SCOPE 2 SCOPE 3| DIRECT INDIRECT TOTAL
B ¢, -0.018* 0.104 0.011 -0.082**  0.290* -0.002 -0.227**  0.001 -0.021*
(0.010) (0.121) (0.013) | (0.028) (0.124) (0.007) | (0.075) (0.068) (0.008)
MKT-RE 0.003* -0.013 0.003 0.025™ -0.012 0.000 -0.004 0.001 0.002
(0.002) (0.025) (0.003) | (0.008) (0.037) (0.002) | (0.016) (0.023) (0.002)
HML 0.007 0.088™* -0.002 -0.028 0.007 0.007* | 0.069* 0.016 0.017
(0.005) (0.033) (0.005) | (0.018) (0.039) (0.003) | (0.035) (0.048) (0.004)
SMB 0.003 -0.073 0.000 -0.031** -0.030 0.003 0.003 0.000 -0.006**
(0.005) (0.046) (0.005) | (0.011) (0.069) (0.003) | (0.029) (0.037) (0.003)
RMW -0.007 0.043 -0.010 -0.043 0.047 0.003 0.063 0.017 0.005
(0.007) (0.057) (0.011) | (0.039) (0.076) (0.005) | (0.060) (0.057) (0.007)
CMA -0.012* -0.051 0.002 0.041 0.212*  0.003 0.007 0.023 0.000
(0.006) (0.049) (0.006) | (0.041) (0.081) (0.005) | (0.059) (0.083) (0.005)
MOM -0.001 0.032 0.001 0.044= -0.027 0.002 0.006 -0.010 0.003
(0.004) (0.037) (0.002) | (0.019) (0.051) (0.003) | (0.022) (0.023) (0.002)
L0 -0.001 0.004 -0.002 -0.023 0.067 -0.002 -0.047* -0.057 -0.006*
(0.004) (0.029) (0.002) | (0.015) (0.046) (0.002) | (0.022) (0.040) (0.003)
YT YAX 144 144 60 84 84 84 144 144 144
Adjusted R? 0.01 -0.02 -0.06 0.08 0.02 -0.03 -0.01 -0.03 0.13
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