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ABSTRACT

The ownership structure determines how corporate ownership is distributed
and influences decision-making and governance mechanisms, thereby affecting
financial performance. Existing empirical evidence further indicates that ownership
structure also impacts ESG (Environmental, Social, and Governance) performance.
With the global trend toward sustainable development, increasing attention has
been directed toward whether firms can enhance performance through strong ESG
practices. Therefore, this study aims to examine the mediating role of ESG
performance in the relationship between ownership structure and financial

performance.

This study uses a sample of Taiwan-listed companies from 2019 to 2023,
excluding firms in the financial industry, and employs Partial Least Squares
Structural Equation Modeling (PLS-SEM) for empirical testing. The results show
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that ownership structure has a significant positive impact on financial performance,
with part of the effect mediated through ESG performance. Specifically, foreign
ownership exerts the strongest positive influence on corporate governance,
followed by domestic institutional ownership. In contrast, greater ownership by
large shareholders and insiders may weaken external oversight and constrain ESG
investment. Government ownership also shows a positive but relatively limited
impact. The findings confirm the mediating role of ESG performance and highlight
the importance of a diversified ownership structure in promoting both corporate
sustainability and financial outcomes. These results provide practical implications
for firms undergoing sustainability transitions through ownership governance and
offer strategic insights for long-term investors, policymakers, and responsible

investment institutions in capital allocation and governance evaluation.

Keywords: Ownership Structure, ESG Performance, Financial Performance,
Mediation Effect
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100 53 - sy ¥ » o ESG RIGAME - 200 SASB 2844 ~ 15 GRI ] >
SoRETSENEN WERE (& GE=KMEE > & 16 HIFMHHE -
RIEBEEEREREHN - EEEHE - KRB KEHE - BEVBEAEEYE
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FHRAERZE tgMaG s MELATEHG BT EmmBH®]TZ £
BETEHEMSK - BELEEEZ S KA TS u(b ) /A EE a2 EE X Al
WEE - BEHEE - EAERER - A VPHGHNERGU LA AEEMNEN
& o Dl R Wt £ SEFE ESG M [ Z TR R - K EREF RS THEEE KX
EREHE=RESSME  EREE (1 2) FEE=T7K:E (3575) UK
WA 5] g XAy 8 B8 b B BB A T - W 5 S UF R IE 2 8 > $% A ROA Al ROE
BRFEERI > ArE KRBT REASCRAENET] > RENEBELFR
R RANEFERIRE ) » R B BEFE A KRS - MBEEERERR R - %8
HAMFREH I EROFR 1> LRBELARRFEERETEENE -

= BRARIR SR A B

DIEE EHAFE BT RE R > BT 2019 £2 2023 £ > kit 5 (64
& WP BUR R ESERE ~ ESG B R W B &L TEI BBt » K ERE
SREBEPNZEAAHENBENMEERNEHE - FESMEREEARSHENY B
R B E EATRRR RN - U R HRRR R A SR AR 170 2 > DU 5 0E BT 52
GiRfmar o WHIPRER AT BAVEA 120 £ > RERY 4,381 EEBEARET
Pakiin

Vd ~ PLS-SEM 434t 15 7%

Wt 92 5] 05 s 25 B ME 45 4 ~ ESG R BB 5 & L (B VB /e 1|l - 2 — 20
PRat ESG RELAH P AT E Z A SR AR & /N F 7 7E 2 4578 JT 25 =
( Partial Least Squares Structural Equation Modeling, PLS-SEM ) #1757 #7 - 1H
BN DA BB N A - FERBEMBERE 2 L8 R YP A &R T2 E
( Covariance-Based Structural Equation Modeling, CB-SEM ) » DL X {7 B B2 — &
[ f 5 22 (4 2R EER ( Panel Regression ) » PLS-SEM A 7] 5 g B2 7 bt i
(Reflective) B4 ( Formative ) | & & 3 » f 15 B — 15 B Z2 4% T [5] 1 A B
BB B EAR WG AR 2 & st B E R % - Eut
ZEHLE b KRG EHEmEERER > BREmBESER > ZENER
BEFE &S REA0 o[ 15 48 ESG R B e W B & 2 &5 FE B (% 0 1 3F 12 57 5 2 Ha 152
ABUPC 3 [ - 5] B SR R A A 2 TR S BPR A PLS-SEM fE By p i T H -
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BEEY  EEEY U %

REHRFFRE A+ RBRRFF AR D E D E®ETR 0 *<100%

NERERE TR A SR ) A A TR (5 < 100%
JL kdE Z:l:
Eg%gf BN 7 B A HE R I 0 B A =6 B < 100%

SNEFF i SNEUE NFF AR 8 FI RS IT R () x100%

BUE $7 i BUF R A R 0 8 A ST R0 x100%

£SG e  VE BRI TESG 48 e 4e B 77 B0 71 1% 0-100 53
WA > #oR ESC REMEE -
ESG £ I8

: : KRB AR B A 0 JRE 1
N 48 7 b B
CPREERD - ABHEE s i s B2k B S B0 F) 0 BRI 25

B HEBNAES FRBNAT  BES-
g%%&@ﬂ% SN LY ST _ e N Y~ X 0,
s (R CRESPRRREE (1R T EEE100%
= A% P S22
(RED HRRERIE g womn s 2 100%

AERE EEENEAHE
pealeryy MR A EEEX100%

s e o (EFEERRA - —FEERRA) AT —FE

B TEREEBGHSEFERRGEEEAEAE - BURA
Rt ( Formative ) M & # =00 & - ESG 3% ¥ 81 BF 75 45 5 Al B¢ A3 K2 W 14
(Reflective ) I & 15X M & 18 XAV (S R S AL - T2 pobE I 2 5 =007 18 88 L 3
i Bk N 7 ( Variance Inflation Factor, VIF ) fg M # 2% 8 ¢ f6] 2 = & M
( Collinearity ) - J i% i [N 22 1 B2 ( Weights ) Bl B 2 1 5 fif 5 22 S8 B 0 VB A B 8
HYFH % = Bk ( Sarstedt, Ringle, Smith, Reams, & Hair, 2014 ) - Jz B M 1] & 5 = Al
f & [N Z & faif & (Indicator Loading ) ~ 4H ¢ {Z & ( Composite Reliability, CR ) #I
Sy BZSHU{H ( Average Variance Extracted, AVE ) » DLUHE O ] & 45 52 09 9 36—
MR RET] o WA & FIRUE (Discriminant Validity ) i i 88 8 i1 Y 98 1714
( Sarstedt et al., 2014 ) -
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& g 15 =X AN 38 $5U#E 75 (Bootstrapping ) 077 5,000 ZXfH i - A HI B8 (R 8
WIS EEM WETBESEEN LG RE - EA AR I DL RME (S
T L FE ORI A% R DT ORI A BE P4 ( Predictive Relevance ) f&j 7 Q*#a i ( Sarstedt
etal., 2014 ) g f% > &R 5 > HEEY ESG FRI 2 4 11 MG HE 45 18 81 i 7%
BB HEE 2R NER > DB RRBEETEAEKERE R BER
BRI s S > W ABURHIE R A AHEIEHSE -

B BRI ARERER

— > A& ET AT

R2EBR THEBHENRBOMMESET R - EREEE T H > KK EFRES
23.953% > NEE AN FFRE 1 23.195% W& o7 A0 82T (H A B0 AN R R Y 88 Zag X
B o EENIBALPFRERSR  BAESEETNER - REIHERRK Y
35.862% &1L 0% ZE 100%:;: SN EHF L1 B 10.789% > #i[E 1 0% Z 90.060%
BURA[E D FEMAINE A NS ETEZHE - BUTFRRFEEE 0.920%  HIEERE
¥EPFEFEENZES] -

ESG £ J5H > ESG sy B-FHE R 57.065 » BEG EH P Fifm LK% - Ey
BEPEER - K@EREEFHE VIR 1929 @ENK 1 £ 3 BURELHBE
ERMmEE B8 =7RELHRE - 71 Z1E ESCEE T > B EWHEHRIGHE
TR AR 2R - MBESTTH © ROA ¥ 4.830% » ROE *¥15 7.911% -
2R S AR B o BBy b 5K B U A R o SRR E T > A E A
Ry 16.178 » M BEMERR 35y 44.293% » BULE R R FEH 5 2 250.753% » {H
PR S 2 13595.418% » RBLAFH M RIEZZRmA - BEMSE > EAL
B ERRESERE « ESG RE LM BER L EFEVENRENY -
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2 RULEETER
B T H iz # /NME A E KA =
K BRFF B 23.953 21.340 0.010 86.080 13.275
INEEINES e 23.195 19.040 0.030 91.670 16.185
A [ 1% S 5 Pt 35.862 33.320 0.000 100.000 20.961
INE FF B 10.789 6.060 0.000 90.060 13.407
BT $5 i 0.920 0.000 0.000 47.630 4.392
ESG 73 % 57.065 56.910 29.890 83.730 9.253
KEHmEERE 1.929 2.000 1.000 3.000 0.916
ROA 4.830 4.500 -127.500 61.900 7.881
ROE 7.911 7.940 -143.760 122.370 15.621
ANRSIES 2R ! 16.178 16.005 9.757 22.434 1.467
% 1E AR 44.293 44.660 0.480 97.870 18.637
2R 250.753 1.810 -99.780  894736.360 13595.418

ib ot KRR FFIE - WEE AR - AEIERE R R - P EF R - BUF R ~ ROA ~ ROE »
M B AR R W R R L 0 B (% )RR ESG oy 8 iy TEJ ESG 5% 47 (0-100 47 )
KEREERBREFBE KFPEBL1E23 AEMHEREEENE A HE -

~ {5 R B AR B
(—) T B B 2 A (3 80U B A

F£ PLS-SEM #8584 53 #f7 ot - 15 St A B VB A 58 By N & 8 2 (S BLRUE > AT
nﬁxff“ﬁ%%ﬁ/ﬁﬂ HEBA > R 3R FEEEHVRERMEE (Weights)
B AT B K HE (p [E<0.05)> %T%*EHxﬁﬂ’]%ﬁEE@JEHM*Z*T%E’J?«E%%
PREZR - Hh o ShNEFE (0.912) BRI (0.730) (HBEMES
BUNEHWEEGEENHEBHEERZKLEAN - ERASFE T H R E 2*‘1‘%5
Foge 8 NAPRBEAEeHEMEH KEER Z&ETR - BUFR K
Eﬁl%%%ﬁﬂﬁ%ﬁxﬁ (0.121) » 58 R HAERFIE £ 56 o 18 8 B 245 ) B Y 3
BR > BRESHEOP RN E —EREZE - I ARER K (-0.418) MIAEH A
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Frie (-0.432) AIZEEAZF A AMHEE > KERHEE PR ERREEHEIEE
- ATRE B AP ER AL SR AN AS ~ SN E B BUM Y 2 B 2B (R4 #Eimsgb
SNECERE G M W KEAHERAEESER AR ISR BAF - ZBE
SRE AT N B BE [N+ ( Variance Inflation Factor, VIF ) 7 A 1.053 & 2.118 » (& ?
R P H 3 (Diamantopoulos & Siguaw, 2006 ) » & 7 I & 88 8 [ fi 8% 25 2L 48 M R
o BEMS AN CEMAREBN S TR ETHE -

(=) Bz i P 00 8 A (3 S8 B £

ESG FIREM & B iR FH Rl E 520 - RIBER 4 FrABIE8HH
(RIZ &7 & (Indicator Loadings ) ¥ K% 0.70 » 327 2% 1 22 88 8 Bl 1 3 JE Y B /1
HMEFEZERMEE - (Cronbach's Alpha, CA) -~ 401k {ZE ( Composite Reliability,
CR) &t 0.7 HRVBIEEEWNANE — 2 B - BB WHEAIHEBAME S » 8t
R P %0 I — B B AH EI LS (Bagozzi & Yi, 1988 ) - PGB A E
( Average Variance Extracted, AVE ) ¥ 5 i® 0.5 FZoR7B1E S B REH fiF R B =&y
50% DL FRYSEEE . B BV E ( Convergent Validity ) ( Bagozzi & Yi, 1988 ) -
Sy —2 % i Fornell-Larcker % Hilfg i & R3S > 40158 5 Fios » AT A VB S 809
AVE FIRSEE (AL EAVE) 53R H B M /BE S HAHR G R - R
A BEEBEREE (Fornell & Larcker, 1981 ) - DL EEEHA ESG R Bl
W @Ol BB A B BRI (E RS o] R @S o g (it o] SE AR -

= -~ PLS-SEM 43#f
(—)BS 55347

fife 52 M B AR Y Y (5 BB FE A% > AR R AR 9% PLS-SEM BRI 3 A &5 R IR AT 25 78
T B B 2 T B L PR R 0 1 P 3 BT T 45 8 A (4 45 28 B U D2 B 1T 5,000 FBE ¢
Dlg Mls st & 1E > SERAE 2 K% 6 Fion - IRIESTEE ESG RI| ( 5=0.157,
p<0.001) ERff#5&%% ( §=0.157, p<0.001) I HAHE ERFE > ESC RIIE
[ e #E i 75 4% ( 5=0.084, p<0.001) - SZFf ESG & & Hf b F M 5 R IA IE 1 52
& o RGN EHEABEEREE B ERERBREAT > KR
HENHAFRIZAFEER  BUFFFREEERSRE  BNELERZE - BUR
AR R B AE S B Py EE R A @ - MER S AFHEY ESC RIF
( £=0.531,p<0.001) R # &R ( 5=0.119, p<0.001) & = HE L [HRH (h - #1755
fRIR % ESG R ( 5=-0.075,p<0.001) k#5555 ( 5=-0.175,p<0.001) HI=ZH
& S [A B o B R R RS ESG R (5 =-0.009, p=0.324 ) B/ 7 4% ( 5 =0.011,
p=0.375) Z EAE FEE -
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® 3 RN E S A B RE
BB BBy RZEfEE p 1E VIF
R M R -0.418 0.000 1.638
NPT -0.432 0.000 1.935
Pt G 1 B A R 0.730 0.000 2.118
SNE R 0.912 0.000 1.065
BT £ Bt 0.121 0.000 1.053
x4 MEHIERE S B EIE iR
NERER BlzEy HZEAM & CA CR AVE
ESG 73 # 0.906
ESG £l 0.780 0.901 0.819
KEmMEERE 0.905
ROA 0.974
CURCE R 0.945 0.973 0.947
ROE 0.972
2% 5 Fornell-Larcker [& 5| %4 & 47 #7 3=
ESG # 5 48 5 N E] L MR BUWHER
ESG % 0.905
M % S 0.218 0.973
ANEIFs TR ! 0.612 0.22 1
% TR AR 0.105 -0.116 0.315 1
LA ESES -0.024 -0.001 -0.018 0.024 1
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-0.4] Bk
0.730%%+ 0.157%%= )
0.121 %% 0531w
-0.075%**
-0.009
0.084x*=*
0.157#+%
Loo0 — gt 0.110%%+
0.175%%*
ROA
— o [ie Y ere 0.974%=*
‘%‘liﬁi‘&$ 1.000 %441&%53 0.011 R? =0.106 0,972 ROE
2 PLS-SEM f& &l [F]
F=6 gt ER
%1% B (& HE T 45t = p & VIF

O HE 45 S ESG 8 0.157%%* 10.101 0.000 1.867
e 1 45 1 > I 15 45 3% 0.157%%* 6.345 0.000 1.907
ESG R > K ER 0.084 %% 5.259 0.000 1.658
ANFERBESESG £ 0.531%%* 37.273 0.000 2.059
NEHEE DM B ER 0.119%%%* 3.662 0.000 2.527
B 75 i AR >ESG £ S0.075%%x* 6.221 0.000 1.150
B S AR AR > I S 453K -0, 17 5% 8.334 0.000 1.159
B ERSESG £ -0.009 0.986 0.324 1.001
B U R R > W B E R 0.011 0.887 0.375 1.002

Hool* p<0.1 T ** | p<0.0

50 %%% | 52001
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BEAh - AR ) ESG FRIAHY R*Fy 0.397 » 32 7R B ME &5 1 1 =) A0 A5 5 42
il 528 8 O] MR 1 3E ESG RIHEY 39. 7% E R E > LS B A EFFEH ESG #%
ANEETEZE o« W& RYE 0.106 - HI K7 BB RE 45 FE ~ ESG 3 3 Bl 47¢ i) 58
FHEEHVBEEUNEZE  BERBROEERE EEECEMFERS 2T
BERA - EXFHEKERESHEINEREZLE > A FEN KBS FEN
ESG R jgm » IERNMEEBBEHEwmSHEE - QE (ESG FiH=0.323 > f
BHER=0.098) & KL 0 RoRBEAE Y ESG RI|A M B &AW EEL H —EN
FEOHIBE 77 ( Henseler, Ringle, & Sinkovics, 2009 ) » 45 & A Ay VIF {H 4752 1.001
F2.527 BN 3 TBoREEDG H mE LG MM ( Diamantopoulos & Siguaw,
2006 ) o A AIEC 8 B SRMR {H A& 0.035 > /NX 0.08 ( Hu & Bentler, 1999) » &
RAMEEMNER BHFNIEE - sfaHEmEEE -

(=) AR I

R — DB ESC REECERMEGE AV BERZHFHETNBR A
W 5T 2 i ] B S R A M AE T Y - SERAR 7 Fon - IRIB4E 11218 ESG R Y
W B S B A B I 228 ( £=0.013,p<0.01)> HHEH#BRITEE (50157,
p<0.001) > B R ESG 7% ¥ 1E i M &5 18 B FUF %5 6 500 2 T S8 #8003 Th A 380UR > S8
AT Z o0 Ek > R eSSt v] B 22 B B ie T M B 4R 5 - IRl Be il > 2% = AR AR
#is ESG RIEH W B G A LR B LR #EZE (5=0.045, p<0.001) > #FF5 1R
RAE® ESC REHMBERELEARBZEHEZEZE (§=-0.006, p<0.01) W
HEH MBS A ERAR > BURA SRR BERR B ek - e
Wk e R A A B8R (8 =-0.001,p=0.349) BLEH S ( 5=0.011,p=0.375) E&f
HEEN  RAEHVHER 8 ARGt L F7 > SOz R NEHFHE -
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* 7 AR ER

& KA (5 B e T %5t & p fH
FE FE 45 1 > ESG R > 7 8550 0.013*%% 4.606 0.000
N E R S>ESG 2= B > 5 45 0.045%%* 5.229 0.000
I 75 1 A2 > ESG £ > 7 8550 -0.006*** 4.062 0.000
BUT R R SESG B DMK &N -0.001 0.937 0.349

%E:F*J p<01 ’r**J p<005 ’r***J p<001

R

j=(}{ 4

th~ &

IR AT
(—) EEEFZHH
LEC GG A ESC R B8 B a2 B AR

M UET R B R e I S ARG &~ ESC R H M BE T E
KA E ESCG RIAVZE - AWIFLiEM PLS-SEM A s T 28 L
A E SRS - ESG RILEM B AR =5 Z Mk - KRS HRESERT
HEH WS AR E LR E IR LUE B H ¥ ESG 35 Y 52 2 HE 11 % W 55
ERERBENEFEIERTZE - AP RmE T RESHEARBMIEZE8YBE
SHARRAR » REHRKELZRAREE (ESGEHR) -

2.4 [E] e SRR 27 8 BROUR 72 3R

KE BN E R R B A AR#E P8 CHINE H E 2N A
75 R RS Y B B R A B S B I R EOR o (e BRI A ESG e S
e B E > KRR BN ER R B EE O (R = e > 91 81 s SR B B R ) T e UK
g9 0 (£ 35 DR SR W 15 BRDE R HI A B 80 R A ESG B RIS st & - &
2 ESG B f e > EIMAIHIM B RE - ENBUSFFIkERE EAPZE  BEEPZE
TS AR > AT e BB 57 A 2 5 o 0 R 8 B BUR S 5 SRS R A SR A R - H
AREARAGEHE R - RTISREANFEEZR - BEKS > KRESHE
G BN IEE —T5 1 - IR EUR B A B R SRR 2 6 B B I B B (& -
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3.ESG R I 2 4 IR &L 7 B

HREGERERN ESCRABVBEIUFA L REELE  HERMESHEEN
BEUZEBEE T ROR - E— T BTG RESEESR ESG K
BEM 2 HEFZEN R 0.013 (=0.157x0.084) - AH#HY H 3 8 &80 2 HHE
F(0.157) HMFHERRY A EEIRZ 8.4%  Hor ESG H 4 R K AH B 17 B #
FEEUN - WERERE  RECERZEVBEQZIERENHUERGHEY
KR E > M ESG AUME Ry fi 7o M 2 (BB -

fi'E ESCRBMNFEREME AR EAMELEZHBERRNDA - CEEE
Mo EARPT AT > RESHEICEREH ESC RIS Z 0% - HMBEN
IR H ESG YA R LY 8% /e h Z BN EIR G RE - IR KB ESG
o £ H A G B A0 R b B B Z 0 B o 11 IR I B i I R B S 4R
Bk — R e EZE T 5T ESCER S kA AR EEAENEEERNF
B [ ESG WA HEREHESGHTH  AHMCEEEZKCEOETERE
R TRERE R - PR R B A EKELERE A RIKEAREEEFSEH
B -

AEFBR T E

A E RS ESG RIEAY 2 B RE H RIS (R B K BN & R AR A5 B ] 8
W8 JE Bh ok 5% R B Ry B SR Y AR BE R R o KRB SEAE TR ~ A D B Rl B
D5 B HEE) ESG HYMHEH{ES > HEXESE ANV BRI - KZ > U
FRAR 8 7 1 AE B (b SR B WOR BLE A G B BE ) - R ESG J7 | AV ¢ A > HE 1 ]
PEAN G A B R B - B R AR Y ESC RIFHEM BB N EELEELE B
B S Bl B K A e T S R B L T B T R 5T 0 SRR HLML I R ER AR

(=) B G B
LR sS i i B B e SR R 1%

KI5 S R ACEE B G B IR 0 R G A R R R AR B A Y = AR AR
B TE-TPHHREGCEAEZEEERF AT R ELEM B EN > /R
REIE M ESC R HBEF B R > MaltA IMZ ERTE-HEZA e -
Mk RSHEEERERAHN AEEHE - B4 FE KRB 87 54 F1E
REMN E-PHBERAUREKESERZE TR -RZHEE -
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2. [ P SRR 2 B8 5 L[] e

BB H S % i I eSS RSk ESG B B — RS 8 AR AFRE
B RO AU B ESG /A ) - 4 7 20 F] A B B A 3 Ok B SR 2 (HE B 0 JR[E]
JERCHESS T B ESG SRR ¥ A A R R B AL AN 2 & ESG M EM B E N Z
ot el [ R FE 07 TR OB Z BR T - &5 SR — 5 BUR ESG Ry i b - p A > IR
MR T EAKHIIE RGBS ARE TR ENEBEER - BRit—
ERLAEEE I RREER I PERER T BB, MIEHEKE T
[ AMEE AT E RIGE G - JREER A UM T A RSB ET R —%
ZF ik o RN > AR ST A4S AN JE I T (e AT 4F B R SRR ( 40 Fuadah etal., 2022 )
b A ERHE B ER R I HmE S -

(=) BHE W HEBURE
LI E R R E W

REAAREEEZRNKRESEHS NV EEGNZE  mMEE - FPFELH
R HAUAE ESG (BB R E ~ BB ERBEE R/ AL G KBEER) L
R - RERNEEEREH AR AERRAM B AN ZEEZN - R
BExME  BERERERARTBLERMEEHEE ESCREWAREEFELLE
B4 5% € Az {& ESG 5P FIME ~ IR HI 7 e 8 S P Ry 4 36 2 Fe & LR B - 3 72 F A
BE ESG $ TR - L HIEE 5 BN E NARBIAE A AR b flE s > Hok
FHmESE=T7hENAE > NEGHEMKHHERE EREZEW > FURN
Ve G VB A 06 B B M0 # T A TIC B AR 0 ESG OB A S 4 SRR B O S TR EE - A
HiE > WRFREPRARRESAE AN Z 03 > A EEE T 8
ESG R EIHEL - DUREEERE R -
2. LB B

ESG AEEHEML G HENRE - F (LGB BRI SR LA -
RIFRIRCESE A B B F AU HSE) ESG 1% # ESG A KT HEEHE

ARFI ST - 4 R NE IS 1 5 S T I W5 ESG /5 » 18 18 0K 1 75 18 (e
B bk @R R -
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3.BUR &

EEMAE AR ESC Bilfg B EH 523 ESG sHEHE - [FETE
Al AEM - I REG O - FEE - BUF IR A ESE R R - BURTE A&
FHEN > SIEEE/RA ESC RFE R MK > EREEHR ESG LERE —E
LEB & E - SR E AR EEEN S ERR - EMs L EARTSNREE
MEEL K 3% 78

=~ B ZERR G R AR SR TT

AW FRERE RN EZE LA E > ORI AT R R AR A [F B R 5 EE
ER > DR ISIR R E SR - ESG REIBI % S B Y s B 0 W R
TR FEAE SR A SN B E M - R B ST L. ESG oy BB ok E s FE R F R ESG
REMEHEE MEARN M ESGHERK (E) g (8) BUGH (G) =
RIgH > BEHEARRK I E - PR S H B E > WL HER - DRI
REVERE BB BIEREE - WL > VIS REZHBYUHE VIR G > iR
Gl aE Gt e BB 2 B Rkt 0 Dl ESG I AR RIS R B M - s b ¥
1 3 Kk 48 {8 8 1Y 2 R BT A -
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