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information contained in this document, including but not limited to, lost profits or punitive or consequential damages.
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ARICRDE TIOZ A A ST A A FAE (ESG) K K7 75 2 fe i [ 5K W 2 A TR I,
LA X TSR £ 538 B S A X% 7 37 B K KRB 5 AN o A FH S TR B ——T SRS THZE (GMWD,
FATE B ESG SO H e vl AR T B ARG AT, BIAYS 6DP. JF H., Joi2 KA B S e Hr% 4
Te, —ANE KB E R 5i%50 (S) #85 AN J4 GDP & IEAHGH . BbAh, FATIERI, MR
ESG G 3 AR PN LR 73, BT () A m)VE L (G) SRRl S2MHT % 11 37 FE 5 1) 2 22 B R B
EXSBOEE KRR AR . R At — DA, DL R BN B e 5 A RARAT R R A —
FER S, XA AFARATEARS], Sk 2 T ESG SR A S it BE 08 oias 38 B X 0 2 A B 3R B
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A 2002-2017 FEEH X TAAEAS, SFAVIEE . MR (ESG) SEE 5 T 7E [ 5 2 WA 5 4150
A IR FIEAT T T AE N — R IET TR 1AMV JZ T BSG S A IA L B AR NI M 22 B A4 H)
FIETFEEIFEN, RKIE R SEAFAE LR R R (R Ao (B HIMHT T ESG M=/, =k
FIELFARBGI N A TR T RE RS, M IEAH R —EE R

FERH:
o XfFPrAEREACKU, —EZ Ak ESG BRI HSGE 5z EEE K (ML) GDP &) [1ig
R R IR KRR R
o FERIEFFNZTHRT, Ak 2 GUon NI A A= A G AT 3% BRI, If3h
BEAIR BRGNS B M BRI S8 [  A2 7 EE A B2 ORI, 0 AR A TR R
NTEF

SRS R -

AT AREARAR SN REKH, ol ESG G- 357K- i w2 e B 5= 1 A\ 35 GDP (42 F .
TE“B” GAED WZTH, A P8 K — N 1A E 202 3k E %X\ GDP 4K 0.06%, 1E“S” (f
2 WEH, N PSR — /N 1A E 2 ek E KN GDP #2871 0.01%; 7E<G” (A RITEED
PE, PSR m— AN SR S HES E S22 GDP #2751 0.19%' . 281k 3d, 4n Bl fE Je i
AT CPREER N 43.5 45) KBRS0 & 2150 F A 7 P8 mE R GEE,
71.8 53 HIAKN, fEHADFZAAZRE LT, XFRHEEDEE JE A5 GDP K 15%, RIAMKT 4300
T INE] 4900 6L F.

MBEA P 1T AN A TR, BATKI, B, HSARE =Fk ESG SRS AN E RS
TR KAER T FHEMEENIR. M AREERMNS, HEAREIXHIEL ESG G306 N3 K
ST BE M, BEHSXIMEGHOT N E R AT KA E B EMIEMRK R FReiE4
SRR K —ANAE, A GDP 5 HHIE K 0.07%, X FAEHANZAEARLHRTR T, R H A4
MV 54 2 G5 43 (44.56 43O ¥ E BT HE A K 7K1 (67.38 79 )% 277 8l H A1) A\ 45 GDP $2 755 18.48%.

BRI :

BEKRE, BATFTTTAREW], 4l ESG sEBK- i, X2 M st AR OS] & . Ak, 3K
MIRIATFEAE RE T T ARSI IR . Ak 28R B AL 9 5 A 2 BEAIR GDP B9, I AT A
TAHRFE . BEF MR E R T — DN NEIRIE L, B 8 HES) A b A SE i ESG BURE AT LA
PR G R

I TERS BT R E AT RARATH HES T . BURHEE A S TR e, LIS
AV JZ TR N ESG SE i » BATRI 518 N R FEH A TIN5 IX T3 T b i S 41 1 B8 S 4% UEWIA 5C ESG
Wbt Tt T DAk W 2 DR B R 23« WIF T4 R 230 T R BT 45 [ b R R HL R T 2%
PUONEATRIWT ST 45 R B, et Alb 2 T 1) BSG SEBIFA IR L3 K SH 2 A R Z B 7 JE R A
772 [ I PR 28 G G A4 25 e ) — Ay 2K

' Following previous economic growth literature, we make use of the logarithmic transformation of GDP per
capita, because GDP growth is approximately proportional, and log (GDP) grows linearly which fits into the
linear regression model (Toya and Skidmore 2007).
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A TOW ESG SUR0nt R LA B8 M 25 2R

E, S, GECFmsgin—4 (i —a5) XA GDP i1 H 480 £ 43 E i A2 Ak

EEIEE RALE %K RSN U
A N 0 0. 06% Hn-0. 01% #4790 0. 12%
Ser H H
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- 1410 0. 10% HE 10 0. 07% 1410 0. 11%
e Giih i3 Gk Giit 3%
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1. N4

TR, FETHEL HSMAFNAE (ESC) [HEXA R AT &AM VPASG 1 Mk e A 4
AT ML TG BT V2 I G AU P AR AT ok B . 2015 FEIR I (BRSSP E) A (A
E A RFE R JE HAR)  (SDGs) Bl AR HE AT R e A b S B i AL 7). A BRAB L, G 2007
FERATH “BRA E A TR TR N (UNPRDD 7 25, Esh 7 SRR e s, ik
ESG g N\ A XU BRI Y, 1T AN P2 B Al 1) Al 41 22 TTAE (CSR) Y% (UN PRI, 2018) . ¥F
Z N CATUIENE ESG T @GN A F] AR HE, ARSIt s A4S I LR A R R
BYERR TRPEE AR S AR R PR B R AT KR . $E Tt BSG B AR . MR, AR LIRS
(Skouloudis et al., 2016; TIRC, 2015; GRI, 2019). #RKHEZ (1155 = J7 HLAL T 4R s
BRI AL ESC LI, — e fEHITERNGTITR 1 ESG PR R &R —LeEHBREIRA FEN,
bban, Bdk &5 1K (CDP) R4 BRER A T 7000 2 5K 2l 7E U5 AR A AN /K B8 5 A B A5 400 HH 1
Jk 45 (CDP, 2019) .

KTUEARZHMSRERI, FHOEH 7 HRFEE W, Hdr L g,
ARt £ U, I BRI HES T SRR A L SRTIA A RE 2 S A TR A
BIARTIESG RIHI AT, ERZHEIEI TH LIRS T ESBAFME e et al .,
2018) . HLFMIMEFTFR (Devalle et al . 2017 4F) , HaEMAF=J) ((Koz luk  and
Zipperer, 2014; Abrizio et al., 2017) , H5afJ55% /) (Dechezleprétre and Sato,
2017; Madsen and Ulhoi, 2017) , VALHSEREN SIS (Friede et al., 2015; Lee et
al., 2018) o BRULZAh, MAMRBHIIT. A AISCERE U mUBAE 15 4E 20 SR
NERIEIE . (Ambec et al., 2010; Everett et al., 2010; Clark et al., 2014;
Friede et al., 2015; Rubashkina et al., 2015; Cohen and Tubb, 2018; Lopez—Arceiz
et al., 2017), VAR AL 5 K 200 2 ml i 2 ESG BUAR A R B AN RE 1 77 THI 52 o
(Annicchiarico and Di Dio; 2015; Baldini et al., 2016; Mavragani et al., 2016;

Lins et al., 2017; Banerjee et al, 2019).

(E 23 H BT A LR, MBS SCERIF 72 AL ESG S8 STt 4n] o} [ 57 22 W0 5 45 250010k i s
M, EPHEMRUE (Porter and Van der Linde 1995) [\ FEi8 8 F A R~ T AN EH 1K)
ESG St 54 m A sk =4 e e P 2 2 (Al [HBE & (Everett et al., 2010; Abrizioet al., 2017;
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Dechezleprétre and Sato, 2017; Cohen and Tubb, 2018). LAMKBESLEH, A p= STHE K
(Abrizio et al., 2017) fisx4+ J1r34 55 (Dechezleprétre and Sato, 2017; Cohen and Tubb,
2018) F A HAL N EBRIAIF AT HIK (Kordalska and Olezyk, 2016). H#BME, KFiXx—
F B SRR FEAT SRR > o HRAE H AT SCHER, R Skouloudis et al. (2016) HIRFFLEIRT
A At 22 T A (CSR) IR Bk 5 [ K55 4+ 1 Z (B TS AEBR &R, AEA AR 9% s PR T I [ 52

PRIk, AR E e URIE R BRI GO T 5, ik Z 1 ESG BUR ST A7
SR ZM AT BB I SAIE S . W JT I, ASCHTFTIX E] A 2002-2017 4F o AT FHBh A
TR SCRE RS (GMMD AR R IE RS IR AR B 7] Il 57 A L0 28] 10 5 s ] AW vty
MR MAEFVETE R 22 o ASSCRF T WIRe] FH B BIAS AR . A& (GMMD ffith: 1) Arellano and
Bond (1991) 24> GMM fiit; 2) Blundell and Bond (1998) Al Arellano and Bover
(1995) 2 RSG O Aliit. MMZSE L4 T —BUNgE R .

FATBTTCARIL, BOU ESG SR #i iyl AR I — [ [ RAE K CRAAEY GDP &)

[ AT T AT 78 13X AR ESG S 2k 15 25 WL 22 5 3R L R K B 72 705 BRI [) A JEE 7K1 B 22 B AR T
Sto SEUEWFSUREL, X FASCREA T 19 NEIERZORYL, “HE” 5 “QArNAE” XPITESG
GO Z AT KA G R X EREZ R0, 2 “th” XIESG ST S A GDP
A RENIEM RN . SRR PR NG RR UL,  “HMIE  HR” . “AFNREY K=
T BSG SO0 H8 5 [ R e G AT IR 9 ) S 25 KBk o ISR EIREMRAE , Ak St ESG BURANBUR
ROKE R CREEFEZOEH ) Z G 1 ESG B BAMRME, XA T ikdas 2 st
GURCK U 22 50 B AW FU B IRV 1 Alk 2 T ESG STonS 4 BR 42 B2 B 1) 2 W42 B S5t
BN, S0 RE T DMEA ST FERIYERE, (RN to4s ESG Hsiie e A a]_EARIORLEE_E#RHEAT 1
B DR ANAAL .

MARSCIEEFIRTE , B8 B emE 7 AP USRSV R T ESG ISt x 285 Z 41
SUMBEAT T OCERERIE s AR e IR TR OB, R R TR ESG SERSAL R 47 A E 2, W
LTFHRCM T ynREh, BN RN AT B FEA TR AT T U, b B e Y SR R R
VR THAREEIER) BSG V73, J5ikie SIS SCREAL THA GMM Dy, FH 32 1R KL ol [ 5y
P AR AL B A 2B P 5 A A i 22 o i X 2 R K B L i PR R E P 45 R A5 A 773
UER T AT Em B, REERT S, — N EZ LR BSG SR “4a” (“S7 ) 4
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R E KN GDP R IEM K. IX—E RN P NN SEI A I E ARG R . e, R4
BJa, BATMING I 1z Rk BRSO T A TSR R, DUR S RS %, WIfy
AR BB FERER BAT TR TR IR BT ST Bedm s JATEGSE 1A SO FT R BN B i) 32 3 1

2. CERZHR
2. 1 Hff4 A A EEH ESC {REE?

TEABRE . 25 H A RFAE I SR, BUR AU A 135 Fh 5 AT 3 i 7 31 4l 40
i (Hughes, Buttle, and Wrigley, 2007). HHT¥EIFIAA]IEEE ] fILH FE— LKA H
PLE A7 8, EL2 AU, X AEA3 ESG HL8 LA A MR U 47 ) ESG SEBIX — i s k4%
B2 )55 (Ribando and Bonne, 2010). ESG j2¥AEE. thoMARNEELIIMEIRR; fE—K A
] (1] ESG S 165 B A RNE 58 A BEid sl R AN AL 2 (52 m (R “E” #1 “S” ), AR
SAZ A F A BIGER C “G” Do ESG BRSR RN i i i Mk I 55 R SRR I Ty
7% (Atan et al. 2018) . Af1INA, 7EEZ: 20 4 H, AbX ESG i 8 ) % 2URIFE T (PWC
2010; Murray, 2012). 7E 2000 4F 3 &I [H 43R 324 (UN Global Compact) FIHEZE R, 160
ZAE KN 14429 F AR KW, BARMIZE S AR. 5L, B8, RIEWSE 10 BUZE N 45 &
ALK AV AT LIS I AR R T IR 7 R IR 55 R PR AN AL 2 e AR s, [RIRE AR BR A8 S A B
ATR BRI AT B i UUBUM 75 25 2 ) fESREUAT Bl Al A 7 i 2 7= i 1) 0 B R
B AL AT R R ) S 152 A5 25 B 400 SR I A B o Ak an SRz N ESG ke, FEBh A
bbb 77 EORS B8 R BT S e bnite, A AR AR AT RRS R SR KR 2132 . (Angel and Rock,
2005) o I, ARkt 4 BRVE H N &AL 2 UL $ 1 %8 2 5% (Clark and Hebb, 2005; Porter
and Kramer, 2006; Becker-Olsen, Cudmore, and Hill, 2006), {HAMVA ESG 522 75t AE
X R TH A 77 1 KSR SE G D37 AR5 2 $e gt AR ESG JUH E 22, [K2 ESG il U b
MRVPAG 5 A I 4525 “% W7 & (Richardson 2009; Clark, Feiner, and Viehs,
2014) ; G FX LR AT T AR IX A B, BTN S 20T KU AN Rl 4R T R 2
LiEESIOP

? https://www.unglobalcompact.org/what-is-gc/participants. Accurate as of 27.05.2020.
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BRI SCHRBT A TR A58 . 42 A28 B3R B2 18 BB — e, (B IR & i & PR
AFAE— el , bt MHSCHLFE SCRRBE i B GRBE) M1 S (FE45), R4k 2 5ty (BCCE)
R, FEHERF R R AN “67 (AFNAFD & (Jaworsk, 2007) . Kk,
“G7 WIREMSERIZ S “B” M1 “S” AR, ABFAURIN “B7 . ST L 467 RMSIHEM, &
SRIX = AL TE AW AT T, AHR T X AR A SR Z 0 B AR, 75 B e AT 1o BT M 7L,
o, TEDA R BERAVR AT T, A IRERS K ZHONAE SCHAH —SL 5 (B 3 e ik, AL 2
KA “ESG” XANAIE . BF%E DL — 2% ESG BF 702 B HEVE, A SCHUR A SR OGE, IF
BEITE 7R P AT S0k V20 FE TR AN ESG 188N 4 JEE Fp G {6 v P PR3 A T S B
i (Uecker-Mercado and Walker, 2012), SRIMNA SO )T 0 A 4ERE #RFEAT SR AEE &
YR AT thAh, K2 % ESG W U8 FH (02 38 E i B, U8 A 2 12 0 T 0
(Renneboog, Horst, and Zhang, 2008). Xf#f3 ESG HIMENLAALRBR T DB EI S, Thite
RICER T FATC AT ESC ALY 2] T 2BV N 38 ANE K.

2. 2 ESG iS5 #4732 IR

IRZZARWFARZR T ESG A1 2 J7 X A 7 )2 W 5 SR IR0 . B4, Porter and
van der Linde (1995) #&1 i@ M EE G5 AT LIR1F H)5E 4L %, Clark and Hebb (2005) 45
ESG 3 AT 8 B o 1) 2 w) AT BEAIG AR 735 225 XU, AR 856 JXURS: , T Nahal and Lucas—Leclin (2013)
BRI 1A% S HOW AL R FO RIS . Lee, Cin, and Lee (2016) RIL, Ak AOFREE T4 %0
PR AL BT R % 77 (B4 2 1) 2 35 B IEAR SRS R o fEAL 5307 T, Barnett and Salomon (2012)
WO Ak 2 BT AE O 1 R A B ok & 4 I 5% 51 &% . Nollet, Filis, and
Mi trokostas (2016) A K JEAT 4123 DT HE-A N R LK () £l R B8 U 5| 9 Bl 3 R ot o
M HE = S BBEFAMIME . AEATIRIE T, Masulis, Wang, and Xie (2007) KILAFA
B S RF R GMA — R, 238 A AR,

F—J7 M, WAL SR ESG SEER 22 AR A FIME, R ST 58 m/K T (1 ESG ARk 5
AN S A . Brammer, Brooks, and Pavelin (2006) & Il Ab At £ BTAR SRR bR 5 %
RN 2 (B AEAE ik % % R« Duque-Grisales and Aguilera—Caracuel (2019) tHik A ESG %k
B, TRRPMKEILRBARKE, HE5M ST BE N FAHLKR,

EARIUA SCER BT ST R I A — 2, (EBOR B (FIEHE R W] BSG HAT AR AR AR 19 W 55
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BN 0 T DU I R GEVE M AL 4, 353 W, Friede et al. (2015) #l Clark et al. (2014) .
JUEIEYR R R %, (B — L2235 T SE ESG 5 W 25 G5 A X FhIE &2, X S 32 B [l 48
TR R ' REITE . (Margolis et al. 2003; Garcia—Castro, Arino, and Canela 2010)

BEAh, I — L SR ER VT T A | K H ESG JE U 1 iR Al (Bansal and Roth, 2000; Hedberg and
Von Malmborg, 2003; Kim and Statman, 2012), Porter F Kramer (2006) i\ NG EME ., 5%,
v LS 2R AV AR T 1) 1 Ji K], Mi 1 ton Friedman (1970) TA A4V R 44 ESG J5 ) & 5 I AR 3R U K
A T R Bl B, PR R kR B 2 N A D R 0 1 ESG B B RE 8 B Ak O B B R L pi M
(Wilmshurst and Frost, 2000; Clark and Hebb, 2005; Willard, 2012). i&H K NEE
ARFER T B 2 ) DA PR A SRR, A T e e S A MU 2 Bk (MSCT, 2017a; Della
Croce, Stewart, and Yermo, 2011:; Clark and Hebb, 2004); Greenwald(2009)iA A~ ESG it
A DA SR DAl 2 ) PN 4 B o

2. 3 U X/E

ANk, AR AR TR BK AL 2 T ) BSG S0 A & B R 2 k% L A5 38k .
JeHi B A SR AR AL 2 TR (CSR) ME K4 /) L AFAEIEAH R G &R . W1 Boulouta
Al Pitelis(2014) . BREIZR 145 (2008a;2008b) Al Zadek (2006) Gl it 2256 B8 FIEEAE 1HE) 45
Boulouta and Pitelis (2014) fETI 54 Sy A Sf GDP PIANFH & . (H H BTk & A B g A
SC—REE PR AL Z T BSG RS [H 5K GDP KX P& BE R LK. A2, Chapple and
Moon (2005) 7£— L& \FH B S AUFEA r, BIF 78 R L R A 7 SVE (GNP) 5 falb At 2> B AR & 3h 2 [f]
TGt F R EM KN, B ESGC ARATE R YRS /), £ Ringov and Zollo(2007) Tk H
BGAE T IX— W A . 17 Boulouta and Pitelis (2011)3ENI4p)ZTHI ) CSR SZE AN E X 754 /12
A6 IEAH G OR R, AEARATT I 45 SR 25 1 ) 25 VR A B 43t 7, ARl P 1) 5 T 2 (R s 1R 3R
AV AL BTG BEAMX RSB FE B b T Al A 22 B AT R AT A 1) R IK 8 53T 1
NS .

[El % GDP & i & — /> 5 AL 7= B BT A o i A IR S5 (R i s A i Fe s o FRAT T AR, —
AFINRR ESC INF G, AT HRE SR, SFimfedZE eDP K. X5 “m
54 717 MR, “ SRS/ B SR “— AT P IR M AU I A R A 2
ST RIS SN RN R e MBS H R I AE = 20% 7 (MacGillivray, Sabapathy,
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1 Zadek, 2003) o IXE&iR SAERAIREH T BL M B %

HI: 1BV Z I BZLT 500 —[F I L GDP 75 1 1
H2: MV E BT #1250 500 — BT HIN 25 GDP G FRH 5210
H3: LSRG PEGTREN — [F I L GDP A 75 1R s 1

CAEARCER AR B 1, TFRXFEROT A — S AE . X P ORI — R R Ry
K ENE K — i Pk ik (Swift and Zadek, 2002; Frynas, 2008; European Commission,
2008b; Kwarteng, Dadzie, and Famiyeh, 2016), #pAlie, 7= IfEA 2 B E A0 E A A
FTHESN 1 o A SCERER B T Fpoph R 3R BEAS, B 70 3 AR MO T 1 A b A 2 ST R B R
LU, XK R AR CSR LA R T BBA AR R RE, T4 R B K & 7T g
41 CSR Wil T80 5 i 75 ZE 50T, % 7 A ) 128 5 LR R, X AT BB EL 7 5 A 45 (Swif't
and Zadek, 2002; Boulouta and Pitelis, 2014). [, DAAESCRRA:A: 3518 2 00 )2 i ) 25 22
e, AN A T A 2 T 0 DR 3R AR RE R K A 7 RS 77, BEAEIR BRI, i, &
ERRERRNAR, BErE LRI AR S (Schwab, 2018; Aiginger, 2006) . t4h,
SZ T E SR TR ESG SR sg SORVECHE I & FR vt 1] 3, — EAFF TN 3 QI ESG R L8R
SR ERE S, X BB SE8 (Porter and van der Linde, 1995; Etsy et al. 2005;
Skouloudis, Tsaac, and Evaggelinos, 2016)%%. N 445HHIR, T ESG HiEiEftH b
FUEHRIE ESG RBLFE bR A AR BH R A M A TGRS . B0, Beyond WAL (Beyond
Ratings) 7R, B4 H 1 E S KWE 14550 e | SLAE “ A3 PCA AT PLS [RIE 43 B ke & 229
ANE. SHIG PR EZME R THEAL " (Beyond Ratings, 2019) 2 ERJ. FATHIBFOR £ X
MV ESG B4 A S = T R A BF K, TN X =8 2 B IR R — R AT

3. HBUESHEE

AT L EALSRBA T TP AL Bt KR LU Bl o i U5 v . BRAR K 22 Bl
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3. 1 ##

3. 1. 1 WX ESG Z54¢

FERHATIX I FUIT, FATMeE F — N E R Al 73 ESG PP A BSC R I AR . IX
LEPR IR H 7 AR BB U B, B PEAE R AT IS a2 A8 (Becles et al., 2014;
Toannou and Serafeim, 2012; Toannou et al., 2014). iZ¥EFEREE 7L 400 4 ESG f4
bR, MR T 10 MANFER ESG TR (CAnpHsR 1 fos ), X4 ESG 328 - ZoRIF Tk i, Rk
BFEF R DAL THE (CSR) R A R Wk AL . 18R E8IE 1) ESG Wor w5 1 45K
6500 2 XA F] A 2002 FEF] 2017 1, X AEIRA TR E R ERTE I A XTI 2 16 FHEAT ST
8T AFHAE. Sy 6 RIUENEE N 0 F) 100, #5432 100 4. FAVEH Assetd AF]
ol GULIRE A B AR AR ¢ SR By S G 20 B A BT 5 5k A 1% O 7 7E 1%
TR Z BT ESG LI .

F— [ 17 A 5 ESG 4373 BB RARZR [ ZW0M ESG Sr8UtFa b A ™14, (A3 T-4E by
AT BSG SR R BR P, FRAT X — 7 i R AG 56 S . FRATH AR, FIR R -
AR O Z 5 R 3= KB K — e m] R i vt B 22, R R i B8 W AR AR AR oA 7T 39
JEF A5G Sl . SR, BRI, A L DAANAE I A 43 75 B AE H P e (10 41 FE T 33045
£72:M (Kostova and Zaheer 1999) o X £2H 21052508 I 3 B 7E X R 3ASE, X345 A W A4
22 K4l 24 1 ) BSG SR AN ER (Berrone and Gomez—Me jia 2009; Deephouse and Suchman 2008) .
Rk, Assetd B, —EAVZTH 1) ESC 340 R AT REEAR KRR G UHARER T % E ik
(1) ESG SiRUKF-.

SRR, SR & R A s AN G E A A R, AN E S A FLEECRF] 10 A4S
ZJa, BATEIEIET 30 MEZK 2002-2017 SEHAME K Ev S A G 34010 FH9{H . #d MSCT [H
ForIhrE (MSCI, 2017b), XUE[EFEHE 19 MARIKEZA 11 MHMEZ. £ 1AW 7 EX
Y BN E VPR S W~ m B Hedr, 55 (D A1(2) Z8ETt 1 2002-2017 SEREA I TA) %
Ak AE “FREE” (B J7THAS 7 I EMbRHEZ . 56 (3) 225 (6) FI4rmlRoR “4hex” (S) Al
“NFNREL” (6 R MIMEMbREZE . B (T FIJRIR T HAREKIE Assetd B E R R E R B
AR, EATERZ, SEME, KIEEF B M “tha” WIGTROKT L%
a2, MAAERNMFEAIIN, FXmg stk RIEE R KRG L, REHKRETG I
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) “E” M “S” RIMELH MM EWEFRL . “AFNEH” () XIS BRI
X EARRE, KEEFKSKEREZAE “GRHE” (6 7 MR IZE A BN .

3.1.2 ZZFLRY

RS G RVE T AT B R TR AR DL R 8 A 0 NS [ A A7 S E (GDP) (Barro,
2006; Grossman and Krueger, 2006; Jones, 2016; Wong et al., 2005). %@ it FH4R
TR N . N3 GDP S GDP (ARt N L3R, i — > [ SR T 1) A8 A 1) [ AR 7
AP B SR S  RAE ST GDP (BT B AR nl BEFF A& 5 4 B R K Jié B B A AR T I 4257 St
dRbR, (HA NN, BF5E S TR S AR IR 22 5%, GDP Hide n] R b IR [Ze D% 5 Aldls
HEAlEE,

3. 1. 3 I E

NP EREE, AT T MR R AT IR, XER R RS E RS KA E
FERIAE M . 0 BRI A SHIE R T AR R B, Sl e 54t K i A 35 GDP 2 [RI/F7E IE ARG
5% (Arestis et al., 2006; Durusu-Ciftci et al., 2017; Arellano and Bover, 1995),
PRIULFRA TR S iE, B —ANEXEE N Bl AR WS EE AR, . [N, RECHTA,
HME B AR T (FDID) H5&5KA & B A (Al faro et al. 2004; E. Borensztein and De
Gregorio, 2013; De Mello, 2002), PKlUti% FDI tAE J¥icta o #r et 42 bl AR 8. sl id ot
FIK T T E PN R (CPT) WA IRAIM NS A e rpr o R 2 & 7AW L A AR & 236 (1)
Z W) B RIRR TR 8 AR R

3. 2 BFH 57

RS G R R 1 1) 0 A TR AR 09 P AU 5 38 1 e S PRy SR PRV FE RS o K2 R4 Ces.
[E 5 O — B 224 ) LA T RN AR RS W] DU SR v in A% B&, (ER 0 oA AR 2 5N
P14 By Je B AR 22 2 T AR S, BEM S B ARGU THE A . (Nickell, 1981). [k, Xf
TRV 52 B B R R R [ 17 AR A i 9 A M BT 5 RV TE I 22, AT TR A R A THIAR S SR
THZ GMM B 1E.

* The World Bank measures GDP at purchasing price parity (PPP). Further, the calculation includes gross

value added by all resident producers in the economy plus any product taxes and minus any subsidies not
included in the value of the products. See: https://data.worldbank.org/indicator/NY.GDP.MKTP.CD


https://data.worldbank.org/indicator/NY.GDP.MKTP.CD
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[oseel

SHASTHM GMM 73550 NFifh, —Fi& Arellano and Bond (1991) JF R[] “ 243 GM” fitiit,
—Ff/Z Blundell and Bond (1998), Al Arellano and Bover (1995) JF &[] “ &%t GWM ftiit” .
£ “#E45 GMM” fliitH, Arellano and Bond (1991) 33 #4343 [ VA 75 FE 5K 25 B AR s [H] 242
AR ] e R, AR A R [ A A R R R JE A B — B 22 20 Dy T AR BRI E RS
TR A B E S BT A — 8. B M Caselli, Bsquivel, and Lefort (1996) %5 — kN
LK, X Rl vk i 2 o T 22 4 5 ifF 78 (Benhabib and Spiegel 2000; Baner jee and
Duflo 2003; Easterly and Levine 1997). 7E Arellano and Bover (1995) FIFERE I, sk
§5 L HASEJ4EM, Blundell and Bond (1998) #2H | —Fh “ R4 GM” fhith, B MUK
AT BE AL AE AT < b R R R S B LT JE i 3R BUC SR AR SR AR AL 1A LI LR AR B AR g5 1 [

&
o

#F Arellano and Bond (1991) B LAE, FRATHE Jex) S HARBEAE R BEAT A 0F, Wik

FMBOL, | = BLEMBRL, | + B2ESG VY, + Bl LR, + B4Yr2008; + B5Y72009;

+
=
o

o

FEGY R, M—EK GRS RN GDP B SR, WS, R
—AMEF 1S t—1 F AN DP K EHRNH. FATH NI GDP 545 K i & % M & B R B
PR R, AHE— RAUTRES M E R A RIMINE, BAEERRETIHE. SMEEER (FDI)
AU CPT SE4EAR AR 4. Yr2008 A1 Yr2009 104 Rz #3271 2008 <Rl fa LB Ja B2
GRS 2 A DPARDE o IS ()P S0 AR ARy, FORAHIE 2 A BT IR o/ AN Al
AL B, & T — BRI (R AR R AS AT IR o B Je s FRATTAR F — B 22 20 2% B 6D il 7] 7 288002
SRR — AN IS A A AR TR oy T AR

4, SR

PATE Sexf EiR AR R EAC S G (B8 3) #EATRIE . FRATH mREE B3E T 30
AEIZ M 2002-2017 SEREHE, A 450 AN ERE o & S BA 1%L R — 48 [ SBm A — A
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RIS 8] PP B BUBRAT T i A S AR 72 . e/ IME AR KA . RBEVE 43 1354 9 55. 556, /b
fE4 31. 697, fAAE N 81.940. 5[ 2 [A1F1— B ] FEAS B bR iE 22 53 )08 7. 534 1 7. 796,
X3 B % [ 2 1R R B4 73 /K1 22 R B0K, TA)— B 5K AE 2002 3 2017 45 8] 1R /K P 72 57 4
Ko AT 53 KT (5504 I AR BURARRAE . SIRERIAE S BUEUKFEA R, 2 "R E K
TE I 5K B 58 A S R S B ANMS 2 o MY AP BB, & [ 2 8] i b o 22 A —
5 2 N BIRREZE 533 2. 045 F10. 123, X3 I3 & [E 2 A1 N33 GDP 2 5 K T — [ N 1 2
Fo FTEZEIHAHEMEIE 4 R,

5 o T ATERVE R A SO ESG 7K X 72 ML Sk R R BE I o ShASTHIAR. 2255 GMM”
TFEEREH, BV Sy G & TR S — N RAME, 2700 F BN GDP Xf £ 0. 06%. 0. 09%
A0 16%HHE K. 5 “ KRG M7 /g R—2, RIE. S, G &7t m — Ml <4
il 51 2 A 35 GDP % 4L 0. 06%+ 0. 10%F1 0. 19% K. FATHIBF AT R LW, AV JE RIS
F2r oA FHE B SURLHE E AT LLAS B REAE IS KCF (LAY GDP g &) RI3RE . HOXFHEmfE
SUR LRGSR BB BRa . FERSI T AN YA A AR 5 I R
Ja, TREERRY, A2 ESG St 72 M4 5 R JE B A BRI R . .

FEF 6, FATIE— W T R IEE A 2002-2017 AR, V2T ESC Sk iE K 2
BHEMAETIIEA K. (1) — (3) FIME RERAME RN 19 MRIEEZF S, M EmE
RIEREE RN 7] VR FR G RO0 [E RE PRI KA & fm, AL 5806 A\ 35 GDP A 3 540 . 76
FEAIAN, SO AL SRCE G I — A 500, A35 GDP 1K 0. 07%. X B2 BUIESE 7 Ffi T
VIRE B, FFE—25 B R T Ak 2 HIO0 BSG DR xR BF SRR« A SCHIBIE Fe 45 5
Skouloudis et al (2016) —{, MATTAIUWZ HE LAt 2534E (CSR) BUKRS GDP 1K
ZITAFEAR S, R XM AL 85 . Skouloudis 28 NI 7T B T8N 1O 78 26 3 A s 4
(3R g B R], WA R IBCR D, KRB T A RS SRR AN . BRATIBF Fu 4 itk — 20
BN T JEnT e, BUEREE AR 2 S0 S s 5 MR G 58U bR . Abrizio et al (2017)
Ml Dechezleprétre and Sato (2017) &, AMATHIWT T R W] RE 4K GDP K AH R, (H
AT FE R AR B R B e 4 SR A 7=

TEA T 5E RIK B AT 2 5, A K 0] fUR R B M T I 108 5 R TR 5 PME
ERAEEL, XELEEY R TRV E, AENR T REEZKLIA (Rubashkina et al., 2015;
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Ahn and Kim, 2015; Skoudis et al., 2016; Korez Vide and Tominc, 2016; Abrizio et al.,
2017). KEFEZKLLA (Ngobo and Fouda, 2012; Fayissa and Nsiah, 2013), BmE T3
AN E B X A A5 (Zarate Marco and Vallés—Giménez, 2015; Lee et al., 2016 4F;
Devalle et al., 2017 ). K61 (4) — (6) FIER TRAFIFF TR, RIFHBMIFBE.
FE A AR R 5 7 MR R B st (LAN8) GDP B Juffir i B0 ) P 2 [A] FL A 1R 5 1)
HERR. WS FAESE: ESC BURAMNAEX B2 Hifl & 1 ESG BUR M K IE B 2 A2 50, [H]
Iyt BT et R b 2K ) R A B R L. Ngobo and Fouda (2012) DL ¢ Fayissa and Nsiah
(2013) WA R AR E K KUK EM A TS, K, AnliaBEEEEkEREK. I,
Kordalska and Olczyk (2016) KIL, Fa5+/i7K-F43 73 AT LLR D 7 oK 22 F e N B 2K A AL
o LR BB S5 T LA N R B I & PRI K

AT R R AL 2 ) ESG % GDP HARBEE A 2 N [RI AN il i, RATTHE AT 1 LN LE Y
ZORER, Hp—rklm . RATFEINAEH 7 “Z0 M7 M “R5 MM~ J7ik, k[
Al ESG SO R B m, 4R AR 7 fs . AT LAY E A1 S 1570 F SRR — 77,
SXof I P A 2 JE T AR 2Rl 3R 43 1) 2 FAARG 2. 1% 3. 5%, IX 3 B 3 4 (O R  A AL & S e e B
R A . FREEANAE 2 P43 5 20l 0 2 () AR AR GV T e A B TR AT I £ 2RI, B4k 2
T ESG SEBA Bl T A3 GDP. LG I N R Z 5 GDP K2 Al oe i B e
(Okun’ s law) $iH JMVAN BE—> 1070 RO N3 30 GDP #1170 . (Knotek 2007) o &
SRIXPRIBG 2 R R (8] FE AT AN ], (HFRATN, SRS, ORI 2 S B 1%
oMk, dEfi{Et GDP M.

ES

5. TefEai

PATHEAT 17— RIVFARVENNR . Qe 8 Phos, BAVE R 5 2025 MM i 1 B HE
A AV JE T ) ESG SR WA B R FEHIRE M 45 o 85 R 5 — 553 Ja MM Al TH AR SR 45 R —
o BEAk, BAE G A THH RS 7 BUR S BRSO 55 5 M S5 a2 il K . i X el
WA, BAR R 7 53& 5 MK 6 Pl S AR Bt R R T E . ATkt
177 — RHIM RIS, 45 RRWRA e SUAHSRAIESE , L 2 Arellano-Bond HE7[K)

B
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6. SWw5BSRER

ARSIV RO A TR I T OW ESG R & 5 2 M AT B8 IR IR G AR o BT Fout il 1) 4
Y ke, 15 HCE LI 55 I a) BORE AR VA R Y, B 4 AN 58 1 OO TR S an
AT S0 55 4 ) BRAE P2 B0 SR 2 M U R L, T L2558 1 FOWL 2 T (14 5 A0 £ 5[] 5 R 3
MIXFHAN A FE b, RSO R OCAER TR TR E . A CLEEH T DI SCRR 4 H R
ZMAS & (Eccles et al., 2014; Friede et al., 2015; Skouloudis et al., 2016; Kordalska
and Olczyk, 2016; Cohen and Tubb, 2018), IEUISCRRZERH FTiA, fEAVZ M ESG 5Lt
5 F AT G AR Z 7 T FOAT SR AN 56 88 o AR SC 1 4 St — DR SE T DA — 25t 7L 1)
Hig, #t— B HFF T Arellano and Bover (1995), Eccles et al. (2014), Friede et al.
(2015), Skouloudis et al. (2016), Al Cohen and Tubb (2018) [URFF451E, /w1 “KIp
155 B8 4 2 HOR R S B e 5 rh 22 RS GDP K7 33X —H5R M & o BARA Sl & T4 d
FeR 2 AN HA SRR O, (8 T H Skouloudis et al. (2016) SEASANMI 7715, (HA ST MR
BB WL I S6T G4l Ak B85 — A E RS PR KM . TR IERRIG IT A M E R o =4, £
RRIEEF (K 6), BoNMHREEFER G, e —HRHERXNLZGEE (& 5) .

ARSI T8 25 R AP MR 25 AR OG5« B8 ABCR ) 2 & 34t 7 4 NS IRIIESE, IR T
ESG U AEBEAN AV T St 22 7= AR A 57 A s » DR ESG B0 SIZ it 1 b 55 R M 5 P 355 0
K b 55 3 S G . X A R FBT ¥, 40 Porter and Van der Linden
(1995), Wilmshurst and Frost (2000), A1 Clark and Hebb (2005), C.&4%H, TiLRME
TR f& W)= T, PR A BFBOR AR D IH 25 G K . MK IRE, IBLeRIR 3 5L
BEI P ESC BUR I A F], AEZ T IR I 2B/ IA TSN, fE4DIE A R IS &
f{j18K: (Harrison and Berman, 2015;Annicchiarico and Di Dio, 2015;Lins et al., 2017).
Ubah, FRATTEIE TS B sE R B, ERANE RS, st BSG LR, ZMEsi
FLAF 22 50 B 2

Xt R I A e v B IR ORI e B R, BATT SR B 25 0. i A1 7
KN GF G TUE - BEAh, ASHE TN RV R A Grig AT A1 58 T BUSRMA 1 b AT A 2%

B
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BRI E B A 2 M ol st ESG i L, FATHISHE NS SR ALEIR SR, Sl
AR s R e, DAt K A T UM B5GE o AN SORIANE A2 KA [ S8 TN TEAR
Al 2 T )AL 2 S80S B 52 NS GDP T 52 1EAH G o X — R INAE T BT R B 1 T35 T JC A
FKo 2R, b ] REAT AR b X6 4 A B ST 1) A8 32 B A o AR SO ICBSU SR ) 2 3 A P i 9
TH I IR 2 PR AN 22 5F 2 o5t R, 85 e AR BB RV & BSG 3RBIL, H5oi) 2 K ik
TR R AV AL 2 BRI -

S S — 8 R 5 R P B 2 S B 6 2 RARAT o SRAT
TEHTFRIRT « SHITFRIUT). HIFERI (0 TREALD, LRZHRENN (nJF
RIFRISE). BOGATE (AAHED %, RAWAIRIEY: (USRI ESG S &
IS KRR S R 2 RO I, 22, ol BSG AT R I 88 (3R 4 % RN 2o
.

1R 2% H 22 i JUT5 AT Ay BUSR ) 3 AT 0 N i3t — 2B 0T A JR T Y BSG S ER AR ] 5200 2
M TFRILIFAD T, AHRERALF? TRLL ESG SEBE A e AR Pl ih S8 A B 51, 1X
AR KT 5 N AAFE? A ESG SIS R, & EARKITS G LA L B4 B R 2 5F R B
N AN SN GE, BEWNE SR Z?

B 1 AR SCRIE R U, AR 2 AR O . BB ARG AR SO R IR X BUR ) € A
BRI, B2 2 NI BRI . DUNERT, X @ BEfa il 1 /R
ARPET RS, SRR BUF PR AR TR R R G K IE %
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Country Environmental score Social score Governance score ﬂm:\lso'
Mean St.d Mean St.d Mean St.d
UNITED STATES 46.09 2.37 50.33 291 49.98 0.32 2520
JAPAN 56.89 371 44.56 2.70 50.09 0.25 430
UNITED KINGDOM 59.02 2.75 56.87 1.60 50.44 1.00 402
AUSTRALIA 49.27 9.38 51.22 4.90 51.87 2.30 383
CANADA 46.87 6.64 49.64 4.92 48.66 155 311
CHINA 40.05 5.99 37.27 7.99 49.91 0.80 241
SOUTH AFRICA 61.36 11.96 67.29 10.17 50.53 0.85 127
SOUTH KOREA 58.05 5.99 55.05 5.89 49.95 2.20 120
INDIA 51.83 5.27 58.23 6.44 49.55 0.40 103
FRANCE 71.78 6.40 65.85 4.40 49.70 0.58 102
GERMANY 61.90 3.93 62.45 5.39 50.00 1.23 102
BRAZIL 60.50 8.00 63.58 11.45 49.22 1.97 92
SWEDEN 62.81 7.16 59.53 3.22 50.53 0.76 72
SWITZERLAND 56.18 4.09 53.33 341 47.83 1.49 69
ITALY 54.97 6.84 57.73 4.89 48.35 1.37 51
SPAIN 66.80 6.88 67.38 6.40 49.95 1.39 47
MEXICO 51.76 14.62 50.12 14.50 50.11 1.83 43
INDONESIA 43.46 431 55.73 419 50.24 1.01 40
NETHERLANDS 63.75 4.06 65.66 2.88 52.36 2.03 40
POLAND 44.28 10.75 39.66 4.68 49.88 0.69 34
RUSSIAN 51.25 10.63 45.57 8.98 49.19 2.25 33
BELGIUM 55.97 3.62 49.98 2.62 48.57 112 29
DENMARK 53.56 8.58 49.25 8.67 49.46 0.78 28
TURKEY 53.55 9.82 54.66 7.01 50.46 0.50 28
NORWAY 56.56 5.64 59.18 3.95 49.51 1.58 27
FINLAND 63.51 9.01 57.67 4.74 51.58 0.93 26
GREECE 53.71 597 48.28 3.50 49.21 1.78 18
AUSTRIA 52.79 7.36 53.84 4.95 50.14 2.89 16
IRELAND 50.75 523 49.77 519 41.06 2.75 14
PORTUGAL 58.62 10.89 59.51 11.23 48.62 6.14 10
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Variable (1) Definition (2) Measurement (3) Data source (4)
Environmental We use Thomson Reuters Asset4 Environmental scores as Thomson Reuters ESG scores cover over 6,500 companies globally for the period of 2002-2017,
Score indicators of microeconomic environmental performance. The which allows us to conduct micro-economic ESG performance analysis in a global context in the last
environmental score covers 3 categories: resource use, 15 years. We construct an equal weighted mean of E scores separately by country at year t that Thomson Reuters
emissions, and innovation, which largely come from corporate, measures the average micro-economic environmental performance of firms based in a given country,
public reporting (annual reports, corporate social responsibility for all observed countries and times.
(CSR) reports, company websites, and global media sources).
Social Score We use Thomson Reuters Asset4 Social scores as indicators of Thomson Reuters ESG score covers over 6,500 companies globally for the period of 2002-2017,
micro-economic social performance. The social score covers 4 which allows us to conduct micro-economic ESG performance analysis in a global context in the last
Asset4 categories: work force, human rights, community and product 15 years. We construct an equal weighted mean of S scores separately by country at year t that Th R
ESG responsibility. Data largely derives from corporate, public measures the average micro-economic social performance of firms based in a given country, for all omson Reuters
Score reporting (annual reports, corporate social responsibility (CSR) observed countries and times.
reports, company websites, and global media sources).
Governance score We use Thomson Reuters Asset4 Governance scores as indicator ~ Thomson Reuters ESG score covers over 6,500 companies globally for the period of 2002-2017,
of microeconomic governance performance. The governance which allows us to conduct micro-economic ESG performance analysis in a global context in the last
score covers 3 categories: management, shareholders, and CSR 15 years. We construct an equal weighted mean of G scores separately by country at year t that
strategy. Data largely derives from corporate, public reporting measures the average micro-economic governance performance of firms based in a given country, for Thomson Reuters
(annual reports, corporate social responsibility (CSR) reports, all observed countries and times.
company websites, and global media sources).
Gross Domestic Gross domestic product per Capita is the change or trend in a GDP per capita is gross domestic product (GDP) divided by midyear population. GDP is the sum of World Bank
Dependent Product per Capita nation’s living standards over time. It is often used as an gross value added by all resident producers in the economy plus any product taxes and minus any
variable informal measure of a nation’s prosperity. subsidies not included in the value of the products. Data are in constant local currency.
Total MV (logged) Total market value (MV) refers to the total market capitalization =~ Market capitalization (also known as market value) is the share price times the number of shares World Bank
of listed domestic companies (USS$) in a country. outstanding (including their several classes) for listed domestic companies. Investment funds, unit
trusts, and companies whose only business goal is to hold shares of other listed companies are
excluded. Data are end of year values converted to U.S. dollars using corresponding year-end foreign
exchange rates.
FDI (logged net Foreign direct investment refers to direct investment equity FDI is calculated as the aggregate equity capital, reinvestment of earnings, and other capital. Direct World Bank
Controls inflows) flows in an economy. In this study (US$), we use net inflows investment is a category of cross-border investment associated with a resident in one economy having
(inward investment less outward investment) as an indicator of control or a significant degree of influence on the management of an enterprise that is resident in
investment. another economy. Ownership equal to or above 10% of the ordinary shares of voting stock is included.
Inflation Inflation is measured by consumer price index (CPI). It is Inflation is measured in terms of the annual growth rate and in index, 2015 base year. Inflation OECD

defined as the change in the prices of a basket of goods and
services that are typically purchased by specific groups of
households

measures the erosion of living standards.
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Obs Mean Std. Dev. Min Max
Variables 1 (2) (3) (4) (5)
Micro-ESG scores
overall N= 450 55.556 10.764 31.697 81.940
Environment score between 30 countries 7.534 40.015 71.783
within 2002-2017 7.796 28.636 84.096
overall N= 450 55.014 10.087 26.882 84.593
Social score between 30 countries 7.840 37.270 69.740
within 2002-2017 6.488 31.208 84.957
overall N= 450 49.633 2.607 34.199 57.079
Governance score between 30 countries 1.869 41.064 52.364
within 2002-2017 1.846 35.215 58.095
Outcome Variables
overall N= 450 11.530 2.019 8.846 17.441
GDP per capita (logged) between 30 countries 2.045 9.012 17.139
within 2002-2017 0.123 10.835 12.102
Control Variables
overall N= 450 26.805 1.499 23.051 30.940
Total MV (logged) between 30 countries 1.452 23.858 30.546
within 2002-2017 0.446 24.950 28.057
overall N= 450 24.741 0.734 20.538 27.362
FDI (logged) between 30 countries 0.555 24.155 26.370
within 2002-2017 0.490 20.791 26.372
overall N= 450 3.016 3.492 -4.478 44.964
CPI between 30 countries 2.654 0.130 11.579

within 2002-2017 2314 -3.217 36.402
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GDP per Capita 1
Environment score -0.082 1
Social score -0.048 0.741 1
Governance score 0.081 0.118 0.136 1
Total MV (logged) -0.097 -0.068 -0.092 0.072 1
Net FDI -0.220 -0.129 -0.058 -0.004 0.502 1
CPI 0.030 -0.221 -0.072 0.015 -0.112 -0.037 1
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Dependent variable GDP per Capita (log)
Difference GMM Estimator System GMM Estimator
(€] 2 3) “ (6) (6)
Environment score 0.0006*** 0.0006%**
(3.02) (3.09)
Social score 0.0009*** 0.0010%***
(3.94) (3.89)
Governance score 0.0016** 0.0019***
(2.03) (1.89)
Lagged one-year GDP 0.906%** 0.913%** 0.899%** 1.032%** 1.033%** 1.029%**
(61.63) (60.52) (62.82) (221.38) (220.24) (229.40)
Total MV (logged) 0.026%** 0.027%** 0.026%** 0.013%** 0.014%** 0.01 1***
(6.37) (6.55) (6.36) (3.83) (3.91) (3.28)
FDI (logged) 0.006%* 0.006%* 0.006** 0.01 [*** 0.011%** 0.01 1***
(2.55) (2.41) (2.40) (4.42) (4.32) (4.36)
CPI -0.004%** -0.004%** -0.004%** -0.001* -0.001* -0.002**
(-5.37) (-5.22) (-5.80) (-1.68) (-1.70) (-2.40)
Year08 0.001 0.002 0.001 -0.010%** -0.009** -0.01 1#**
(0.29) (0.38) 0.17) (-2.70) (-2.55) (-3.13)
Year09 -0.056%** -0.056%** -0.056%** -0.060%** -0.060%** -0.061***
(-14.83) (-14.56) (-15.07) (-15.88) (-15.73) (-16.53)
Year -0.001** -0.001** -0.000 -0.003%** -0.003%** -0.002%**
(-2.18) (-2.39) (-1.52) (-9.84) (-9.98) (-9.58)
Observations 450 450 450 450 450 450
No. of Country 30 30 30 30 30 30
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Dependent variable GDP per Capita (log)
Developed markets Emerging market
@ 2 3) “ (5 (6
Environment score -0.0001 0.0012%**
(-0.22) (3.80)
Social score 0.0007%* 0.001 1%
(2.21) (3.14)
Governance score 0.0003 0.0026**
(0.48) (2.20)
Lagged one-year GDP 0.987%*%* 0.99 1 *#* 0.99 1 ##* 0.863%** 0.876%*%* 0.886%**
(26.27) (26.51) (26.43) (35.46) (36.22) (37.08)
Total MV (logged) 0.019%** 0.02*** 0.019%** 0.024%** 0.025%** 0.022%**
(3.51) (3.90) (3.53) (4.17) (4.20) (3.84)
FDI (logged) 0.006***  0.006%**  0.006%** 0.012 0.008 0.011
(2.91) (3.01) (2.93) (1.45) (1.01) (1.34)
CPI -0.004*** -0.004*** -0.004*** -0.004*** -0.004*** -0.005***
(-3.58) (-3.49) (-3.59) (-4.35) (-4.51) (-5.10)
Year08 -0.008* -0.008* -0.009* 0.012 0.010 0.007
(-1.75) (-1.73) (-1.83) (1.48) (1.30) (0.94)
Year09 -0.065%*** -0.065%*** -0.065%*** -0.046%** -0.050%** -0.052%**
(-14.34) (-14.54) (-14.52) (-6.30) (-6.89) (-7.43)
Year -0.001* -0.001 *** -0.001** 0.001 0.001 -0.000
(-1.77) (-3.18) (-2.44) (1.13) (0.70) (-0.55)
Observations 285 285 285 165 165 165

No. of Country 19 19 19 11 11 11
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Dependent variable GDP per Capita (log)
Difference GMM Estimator System GMM Estimator
@ 2 3) “) (5 (6)
Environment score 0.001** 0.001**
(2.26) (2.20)
Social score 0.001*** 0.001***
(3.39) (2.92)
Governance score 0.002** 0.002**
(2.07) (2.03)
Lagged one-year GDP 1.110%** 1.108%** 1.110%** 1.338%%* 1.33]%%* 1.339%#*
(23.69) (23.55) (23.82) (42.19) (41.90) (42.20)
Lagged two-year GDP -0.195%%* -0.186%** -0.204%%* -0.304%%* -0.295%#* -0.308%**
(-4.63) (-4.39) (-4.89) (-9.16) (-8.84) (-9.25)
Total MV (logged) 0.0227%** 0.022%* 0.022%* 0.002 0.002 -0.001
(4.55) (4.66) (4.62) (0.43) (0.56) (-0.28)
FDI (logged) 0.005%* 0.005* 0.005%* 0.004 0.004 0.004
(2.09) (1.93) (2.01) (1.46) (1.34) (1.46)
CPI -0.005%#* -0.005%** -0.006%** -0.003%** -0.003%#* -0.004%**
(-6.49) (-6.42) (-6.73) (-3.98) (-3.97) (-4.54)
Year08 -0.001 -0.001 -0.001 -0.014%%* -0.013%%* -0.015%%*
(-0.17) (-0.13) (-0.18) (-3.56) (-3.38) (-3.91)
Year09 -0.058##* -0.058%%* -0.057%%* -0.060%** -0.060%** -0.061%%**
(-14.73) (-14.72) (-14.68) (-14.87) (-14.93) (-15.27)
Year -0.001%** -0.001%* -0.001 -0.003%** -0.003%#* -0.002%**
(-2.04) (-2.38) (-1.49) (-8.23) (-8.60) (-8.15)
Observations 420 420 420 420 420 420
No. of Country 30 30 30 30 30 30
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Dependent variable Unemployment Rate
Difference GMM Estimator System GMM Estimator
@ 2 3) (C) (5 (6)
Environment score -1.751%* -2.058**
(-2.08) (-2.46)
Social score -2.062%* -3.517%%*
(-2.25) (-3.80)
Governance score 1.340 -2.864
(0.50) (-1.09)
Lagged one year unemployment rate 0.730%**  (0.730%** 0.722%** 0.957**%* 0.962%*%  (),947%**
(25.04) (24.92) (24.80) (61.89) (61.94) (64.80)
Total MV (logged) -0.065 -0.076 -0.015 -0.633%%*  0.615%F*  -0.6]13%**
(-0.40) (-0.46) (-0.09) (-7.47) (-7.09) (-7.20)
FDI (logged) -0.368%**  -0.369%**  -0.365%** -0.449%%% - .0.452%%%  (0.462%**
(-4.73) (-4.73) (-4.73) (-5.71) (-5.63) (-5.90)
CPI 0.034 0.034 0.039 0.033 0.034 0.041
(1.12) (1.12) (1.30) (1.19) (1.20) (1.52)
Year08 -0.569%**  -0.586%**  -0.556%** -0.612%%%  -0.658%**  -0.62]%***
(-2.97) (-3.05) (-2.92) (-3.43) (-3.62) (-3.52)
Year09 1.310%**  [.293%¥* ] 3]2%¥* 1.626%**  1.604%**  [.6]1%**
(7.18) (7.05) (7.25) (8.89) (8.60) (8.96)
Year 0.002 0.000 -0.005 -0.024** -0.026** -0.027%*
(0.18) (0.03) (-0.36) (-1.98) (-2.15) (-2.27)
Observations 313 313 313 313 313 313
No. of Country 29 29 29 29 29 29
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Indicator Description

Corporate Governance
Corporate Governance
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Corporate Governance
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Corporate Governance
Corporate Governance
Corporate Governance
Corporate Governance
Corporate Governance
Corporate Governance
Corporate Governance

Corporate Governance

Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management

Management
Management
Management
Management
Management
Management
Management

Management

Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Functions
Board Structure
Board Structure
Board Structure
Board Structure
Board Structure
Board Structure

Board Structure
Board Structure
Board Structure
Board Structure
Board Structure
Board Structure
Board Structure

Board Structure

Does the company have a policy for maintaining effective board functions?

Does the company have a corporate governance committee?

Percentage of independent board members on the audit committee as stipulated by the company.

Percentage of non-executive board members on the audit committee as stipulated by the company.

Percentage of independent board members on the compensation committee as stipulated by the company.
Percentage of non-executive board members on the compensation committee as stipulated by the company.
Percentage of independent board members on the nomination committee as stipulated by the company.
Percentage of non-executive board members on the nomination committee as stipulated by the company.

The number of board meetings during the year.

The average overall attendance percentage of board meetings as reported by the company.

The average overall attendance percentage of board committee meetings as reported by the company.

Does the company have a succession plan for executive management in the event of unforeseen circumstances?
Does the board or board committees have the authority to hire external advisers or consultants without management's approval?
Percentage of independent board members on the audit committee as stipulated by the company.

Does the company report that all audit committee members are non-executives?

Does the company have an audit committee with at least three members and at least one "financial expert" within the meaning of Sarbanes-Oxley?
Percentage of independent board members on the compensation committee as stipulated by the company.

Does the company report that all compensation committee members are non-executives?

Percentage of non-executive board members on the nomination committee.

Are the majority of the nomination committee members non-executives?

Percentage of nomination committee members who are significant shareholders (more than 5%).

Does the company publish information about the attendance of the individual board members at board meetings?
Does the company have a policy for maintaining a well-balanced membership of the board?

Does the company have a policy regarding the size of its board?

Does the company have a policy regarding the independence of its board?

Does the company have a policy regarding the diversity of its board?

Does the company have a policy regarding the adequate experience on its board?

Does the company have a nomination committee?
Does the company have a unitary board structure, a two-tier board structure with a supervisory board or a mixed board structure with a board of directors and a supervisory
board?

Has the chairman previously held the CEO position in the company?

The total number of board members at the end of the fiscal year.

Is the board member the CEO?

The maximum number of years a board member can be on the board as stipulated by the company.
The smallest interval of years in which the board members are subject to re-election.

Total number of board members which are in excess of ten or below eight.
Does the company describe the professional experience or skills of every board member? OR Does the company provide information about the age of individual board
members?
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Management
Management
Management
Management
Management

Management
Management
Management
Management
Management
Management
Management
Management
Management

Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
Management
CSR strategy
CSR strategy
CSR strategy
CSR strategy
CSR strategy
CSR strategy
CSR strategy
CSR strategy
CSR strategy
CSR strategy
Shareholders
Shareholders

Board Structure
Board Structure
Board Structure
Board Structure
Board Structure

Board Structure
Board Structure
Board Structure
Board Structure
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy

Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Compensation Policy
Vision & Strategy
Vision & Strategy
Vision & Strategy
Vision & Strategy
Vision & Strategy
Vision & Strategy
Vision & Strategy
Vision & Strategy
Vision & Strategy
Vision & Strategy
Shareholder Rights
Shareholder Rights
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Percentage of female on the board.

Percentage of board members who have either an industry specific background or a strong financial background.
Average number of years each board member has been on the board.

Percentage of non-executive board members.

Percentage of independent board members as reported by the company.

Percentage of strictly independent board members (not employed by the company; not representing or employed by a majority shareholder; not served on the board for
more than ten years; not a reference shareholder with more than 5% of holdings; no cross-board membership; no recent, immediate family ties to the corporation; not
accepting any compensation other than compensation for board service).

Does the CEO simultaneously chair the board or has the chairman of the board been the CEO of the company?

Average number of other corporate affiliations for the board member.

Are all board member individually subject to re-election (no classified or staggered board structure)?

Does the company have a policy for performance-oriented compensation that attracts and retain the senior executives and board members?
Does the company have a performance oriented compensation policy?

Does the company have an ESG related compensation policy?

Does the company have a compensation policy to attract and retain executives?

Does the company have a compensation committee?
Does the company have the necessary internal improvement and information tools for the board members to develop appropriate compensation/remuneration to attract
and retain key executives?

The maximum time horizon of targets to reach full senior executives' compensation.

Is the CEO's compensation linked to total shareholder return (TSR)?

The maximum time horizon of the board member's targets to reach full compensation.

The total compensation of non-executive board members (if total aggregate is reported by the company).

The total compensation paid to all senior executives (if total aggregate is reported by the company).

Does the company require that shareholder approval is obtained prior to the adoption of any stock based compensation plans?

Number of controversies published in the media linked to high executive or board compensation.

Number of controversies published in the media linked to high executive or board compensation published since the last fiscal year company update..
Does the company provide information about the total individual compensation of all executives and board members?

Highest remuneration package within the company in US dollars.

Total compensation of the non-executive board members in US dollars.

Is the management and board members remuneration partly linked to objectives or targets which are more than two years forward looking?

Is the company under the spotlight of the media because of a controversy linked to high executive or board compensation?

Is the senior executive's compensation linked to CSR/H&S/Sustainability targets?

Does the company have a CSR committee or team?

Does the company explicitly integrate financial and extra-financial factors in its management discussion and analysis (MD&A) section in the annual report?
Has the company signed the UN Global Compact?

Does the company explain how it engages with its stakeholders?

Does the company publish a separate sustainability report or publish a section in its annual report on sustainability?

Is the company's sustainability report published in accordance with the GRI guidelines?

Does the company's sustainability report take into account the global activities of the company?

Does the company have an external auditor of its sustainability report?

The name of the external auditor of the sustainability report.

The percentage of the company's activities covered in its Environmental and Social reporting.

Does the company have a policy for ensuring equal treatment of minority shareholders, facilitating shareholder engagement or limiting the use of anti-takeover devices?
Does the company have a policy to apply the one-share, one-vote principle?
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Does the company have a policy to facilitate shareholder engagement, resolutions or proposals?

Does the company have different class stocks with different voting rights?

Does the company have shares with a voting cap (ceilings) clause, ownership ceilings or control share acquisition provision?

The percentage of maximum voting rights allowed or ownership rights.

Has the company set requirements for a minimum number of shares to vote?

Are the company's board members elected with a majority vote?

Do the company's shareholders have the right to vote on executive compensation?

Are the company's articles of association, statutes or bylaws publicly available?

Does the biggest owner (by voting power) hold the veto power or own golden shares?

Is the company a State Owned Enterprise (SOE)?

Does the company have a poison pill (shareholder rights plan, macaroni defense, etc.)?

Does the company have unlimited authorized capital or a blank check?

Does the company have a classified board structure?

Does the company have a staggered board structure?

Does the company have a supermajority vote requirement or qualified majority (for amendments of charters and bylaws or lock-in provisions)?
Does the company have a golden parachute or other restrictive clauses related to changes of control (compensation plan for accelerated pay-out)?
Has the company limited the rights of shareholders to call special meetings?

Has the company reduced or eliminated cumulative voting in regard to the election of board members?

Does the company grant pre-emptive rights to existing shareholders?

Does the company have significant cross shareholding that can prevent takeovers?

Does the company have a confidential voting policy (i.e., management cannot view the results of shareholder votes)?

Does the company have a limitation of director liability?

Number of controversies linked to shareholder rights infringements published in the media.

Number of controversies linked to shareholder rights infringements published since the last fiscal year company update.

Limitations to the shareholders right to approve significant company transitions such as M&As (no rights to vote or supermajority required)?
Is the company subject to fair price provision, either under applicable law or as stated in the company documents (charter or bylaws)?
Are there limitations on the shareholders' right to remove board members (i.e., only for cause, supermajority vote required, etc.)?

Does the company have deadlines relating to shareholder proposals?

What is the minimum interval (in days) prior to the next shareholder meeting beyond which a shareholder proposal will not be accepted?
Does the company permit actions to be taken without meeting by written consent?

Does the company have expanded-constituency provisions in place?

The adoption date of the poison pill.

The expiration date of the poison pill.

Are all shares of the company providing equal voting rights?

The number of anti-takeover devices in place in excess of two.

Does the company have a policy to improve emissions reduction?

Has the company set targets or objectives to be achieved on emissions reduction?

Does the company report on its impact or on activities to reduce its impact on biodiversity?
Total CO2 and CO2 equivalents emissions

Direct CO2 and CO2 equivalents emissions

Indirect of CO2 and CO2 equivalents emissions

Total direct flaring or venting of natural gas emissions
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Total CO2 and CO2 equivalents emission in tonnes per tonne of cement produced.

Total amount of ozone depleting (CFC-11 equivalents) substances emitted

Does the company report on initiatives to reduce, reuse, recycle, substitute, or phase out SOx (sulfur oxides) or NOx (nitrogen oxides) emissions?
Total amount of NOx emissions emitted

Total amount of SOx emissions emitted

Does the company report on initiatives to reduce, substitute, or phase out volatile organic compounds (VOC)?

Does the company report on initiatives to reduce, substitute, or phase out particulate matter less than ten microns in diameter (PM10)?
Total amount of volatile organic compounds (VOC) emissions

Total amount of waste produced

Total amount of non-hazardous waste produced

Total recycled and reused waste

Total amount of hazardous waste produced

Total volume of water discharged

Total weight of water pollutant emissions

Does the company report on initiatives to recycle, reduce, reuse, substitute, treat or phase out any type of waste?

Does the company report on initiatives to recycle, reduce, reuse, substitute, treat or phase out e-waste?

Does the company participate in any emissions trading initiative, as reported by the company?
Does the company report on partnerships or initiatives with specialized NGOs, industry organizations, governmental or supra-governmental organizations, which are
focused on improving environmental issues?

Does the company claim to have a certified Environmental Management System?

The percentage of company sites or subsidiaries that are certified with any environmental management system.

Does the company report or provide information on sizable company-generated initiatives to restore the environment?
Does the company report on initiatives to reduce the environmental impact of transportation used for its staff?

Direct and accidental oil and other hydrocarbon spills

Is the company aware that climate change can represent commercial risks and/or opportunities?

Total amount of environmental expenditures.

Environmental provisions as reported within the balance sheet.

Does the company report on making environmental investments to reduce future risks or increase opportunities?
Total CO2 and CO2 equivalent Scope Three emissions

The equivalent of the CO2 offsets, credits and allowances purchased and/or produced by the company during the fiscal year.
The waste recycling ratio as reported by the company.

Environmental fines as reported by the company

The estimated total CO2 and CO2 equivalents emission in tonnes.

CO2 estimate method

TRBC code used to calculate estimate if the Median model is used

Total CO2 and CO2 equivalents emission in tonnes divided by net sales or revenue in US dollars.

Does the company report on initiatives to reduce, substitute, or phase out volatile organic compounds (VOC) or particulate matter less than ten microns in diameter
(PM10)?

Total amount of waste produced in tonnes divided by net sales or revenue in US dollars.

Total recycled and reused waste produced in tonnes divided by total waste produced in tonnes.

Total amount of hazardous waste produced in tonnes divided by net sales or revenue in US dollars.

Total weight of water pollutant emissions in tonnes divided by net sales or revenue in US dollars.
Does the company report on its environmental expenditures or does the company report to make proactive environmental investments to reduce future risks or increase
future opportunities?
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Does the company report on at least one product line or service that is designed to have positive effect on the environment or which is environmentally labeled and
marketed?

Total amount of environmental R&D costs (without clean up and remediation costs).

Does the company develop new products that are marketed as reducing noise emissions?

Total fleet's average fuel consumption in I/100km.

Is the company developing hybrid technology?

Total fleet's average CO2 and CO2 equivalent emissions in g/km.

Does the company report on ESG screeened Assets Under Management?

Is the company a signatory of the Equator Principles (commitment to manage environmental issues in project financing)?

Does the company claim to use ESG criteria as part of its investment or lending or underwriting decisions?

Does the company construct nuclear reactors, produce nuclear energy or extract uranium?

Percentage of total energy production from nuclear energy.

The percentage of labeled wood or forest products from total wood or forest products.

Does the company claim to produce or distribute wood or forest products that are labeled?

Does the company report or show initiatives to produce or promote organic food or other products?

Does the company reports about take-back procedures and recycling programs to reduce the potential risks of products entering the environment?
Does the company report about product features and applications or services that will promote responsible and environmentally preferable use?
Does the company produce or distribute genetically modified organisms (GMO)?

Does the company produce or distribute agrochemicals like pesticides, fungicides or herbicides?

Are the revenues generated by the company from agrochemicals 5% or more of company sales?

Is the company involved in animal testing?

Is the company involved in animal testing for cosmetics?

Has the company established a program or an initiative to minimize or phase out animal testing?

Is the company developing clean technology (wind, solar, hydro and geo-thermal and biomass power)?

Does the company develop products or technologies that are used for water treatment, purification or that improve water use efficiency?

Does the company develop products and services that improve the energy efficiency of buildings?

Does the company report on specific products which are designed for reuse, recycling or the reduction of environmental impacts?

Does the company claim to lease, rent or market buildings that are certified by BREEAM, LEED or any other nationally recognized real estate certification?

Total amount of environmental R&D costs (without clean up and remediation costs) divided by net sales or revenue.
Is the company a signatory of the Equator Principles (commitment to manage environmental issues in project financing)? OR Does the company claim to evaluate projects
on the basis of environmental or biodiversity risks as well?

Total energy distributed or produced from renewable energy sources divided by the total energy distributed or produced.
Does the company reports about take-back procedures and recycling programs to reduce the potential risks of products entering the environment? OR Does the company
report about product features and applications or services that will promote responsible, efficient, cost-effective and environmentally preferable use?

Does the company have a policy for reducing the use of natural resources or to lessen the environmental impact of its supply chain?
Does the company set specific objectives to be achieved on resource efficiency?

Does the company have an environmental management team?

Does the company train its employees on environmental issues?

Does the company have a policy to improve its water efficiency?

Does the company have a policy to improve its energy efficiency?

Does the company have a policy to improve its use of sustainable packaging?

Does the company have a policy to include its supply chain in the company's efforts to lessen its overall environmental impact?

Has the company set targets or objectives to be achieved on water efficiency?

Has the company set targets or objectives to be achieved on energy efficiency?
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Does the company claim to use environmental criteria to source materials?

Does the company report on initiatives to reduce, reuse, substitute or phase out toxic chemicals or substances?
Total direct and indirect energy consumption

Direct energy purchased

Direct energy produced

Indirect energy consumption

Electricity purchased

Electricity produced

Total energy use in gigajoules per tonne of clinker produced.

Total primary renewable energy purchased

Total primary renewable energy produced

Does the company make use of renewable energy?

Does the company report about environmentally friendly or green sites or offices?
Total water withdrawal

Total fresh water withdrawal

Amount of water recycled or reused

Does the company use environmental or sustainable criteria in the selection process of its suppliers or sourcing partners?
Does the company report or show to be ready to end a partnership with a sourcing partner, in the case of severe environmental negligence and failure to comply with
environmental management standards?

Does the company report on initiatives to reduce the environmental impact on land owned, leased or managed for production activities or extractive use?
Amount of Coal produced in tonnes (raw material)

Amount of Natural Gas produced in million m3 (raw material)

Amount of Oil Produced in barrels (raw material)

Does the company conduct surveys of the environmental performance of its suppliers?

Number of controversies related to the environmental impact of the company's operations on natural resources or local communities.
Number of controversies related to the environmental impact of the company's operations on natural resources or local communities since the last fiscal year company
update.

Total direct and indirect energy consumption in gigajoules divided by net sales or revenue in US dollars.

Total energy generated from primary renewable energy sources divided by total energy.

Total water withdrawal in cubic meters divided by net sales or revenue in US dollars.

Is the company under the spotlight of the media because of a controversy linked to the environmental impact of its operations on natural resources or local communities?

Does the company have a policy to protect customer health & safety?

Does the company have a policy to protect customer and general public privacy and integrity?

Does the company have a policy on responsible marketing ensuring protection of children?

Does the company have a policy on fair trade?

Does the company monitor the impact of its products or services on consumers or the community more generally?

Does the company claim to have an ISO 9000 certification or any industry specific certification (QS-9000-automotive, TL 9000-telecommunications, AS9100-aerospace,

ISO/TS 16949-automotive, etc.)?

Does the company claim to apply the Six Sigma, Lean Manufacturing, Lean Sigma, TQM or any other similar quality principles?
Does the company distribute any low-priced products or services specifically designed for lower income categories?
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Does the company reportedly develop or market products and services that foster specific health and safety benefits for the consumers (healthy, organic or nutritional food,
safe cars, etc.)?

Is the company directly or indirectly involved in embryonic stem cell research?

Does the company claim to retail Alcohol or Tobacco?

Does the company produce alcoholic beverages?

The revenues generated by the company from the sale of alcohol.

Does the company generate revenues from gambling?

The revenues generated by the company from gambling.

Does the company produce tobacco?

The revenues generated by the company from the sale of tobacco.

Does the company produce vehicles, planes, armaments or any combat materials used by the military?

The revenues generated by the company from the sale of vehicles, planes, armaments and combat materials used by the military.
Does the company produce or distribute pornography?

Does the company produce hormonal contraceptives?

Does the company claim to fight against the obesity risk?

Number of controversies published in the media linked to customer health & safety.

Number of controversies published in the media linked to responsible R & D.

Number of controversies published in the media linked to employee or customer privacy and integrity.

Number of controversies published in the media linked to the company's marketing practices, such as over marketing of unhealthy food to vulnerable consumers.
Number of controversies published in the media linked to product access.

Number of FDA warning letters received by the company.

Total number of products or services which have been delayed.

Total number of drugs which have not been approved by regulators or similar official bodies.

Has the company announced a mass recall of products or has completely withdrawn a product due to defects or safety reasons?
Are revenues generated from armaments larger than 5% of the total net revenues?

Are revenues/energy generated from nuclear energy activities larger than 5% of the total revenues/energy?

Are revenues generated from gambling activities larger than 5% of the total net revenues?
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Are revenues generated from tobacco production larger than 5% of the total net revenues?

Are revenues generated from alcohol production larger than 5% of the total net revenues?

Does the company produce cluster bombs?

Does the company produce Anti-Personnel Landmines?

Number of controversies linked to the elements driving product quality and responsibility published since the last fiscal year company update.
Number of controversies linked to the elements driving product quality and responsibility published since the last fiscal year company update.
Number of controversies linked to the elements driving product quality and responsibility published since the last fiscal year company update.
Number of controversies linked to the elements driving product quality and responsibility published since the last fiscal year company update.
Number of FDA Warning letters since the last fiscal year company update.

The percentage of company sites or subsidiaries that are certified with any widely acknowledged quality management system.

Does the company produce abortifacients?

Does the company claim to apply quality management systems, such as ISO 9000, Six Sigma, Lean Manufacturing, Lean Sigma, TQM or any other similar quality

principles?

Is the company under the spotlight of the media because of a controversy linked to the company's marketing practices, such as over marketing of unhealthy food to

vulnerable consumers?
Is the company under the spotlight of the media because of a controversy linked to its products or services quality and responsibility?

Total number of products or services which have been delayed or drugs which have not been approved by regulators or similar official bodies.
Does the company describe in the code of conduct that it strives to be a fair competitor?

Does the company describe in the code of conduct that it strives to avoid bribery and corruption at all its operations?
Does the company describe in the code of conduct that it strives to maintain the highest level of general business ethics?
Does the company have appropriate communication tools to improve general business ethics?

Does the company have a provision for protecting whistleblowers?

Does the company have a policy to be involved in the local community in the countries of operation?

Does the company claim to follow the OECD Guidelines for Multinational Enterprises?

Is the company a supporter of the "Extractive Industries Transparency Initiative (EITI)"?

Total amount of all donations by the company.

Total community lending, financing and investments which are not considered donations.

Total amount of political donations, support of political candidates or contributions to parties as reported by the company.
Does the company foster employee engagement in voluntary community work?

Is the company selling some products or services at a discount to normal retail prices in emerging markets?

Does the company claim to conduct research and development on drugs for diseases in the developing world?

Number of controversies published in the media linked to patents and intellectual property infringements.

Does the company report on crisis management systems or reputation disaster recovery plans to reduce or minimize the effects of reputation disasters?
Number of controversies published in the media linked to public health or industrial accidents harming the health & safety of third parties (non-employees and
non-customers).

Number of controversies published in the media linked to business ethics in general, political contributions or bribery and corruption.



Social
Social
Social
Social

Social
Social
Social
Social

Social
Social
Social
Social
Social

Social

Social
Social
Social
Social
Social
Social
Social
Social
Social
Social
Social
Social
Social
Social

Social

Social

Social

Social

Social

Social

Social

Social

Community
Community
Community
Community

Community
Community
Community
Community

Community
Community
Community
Community
Community

Community

Human rights
Human rights
Human rights
Human rights
Human rights
Human rights
Human rights
Human rights
Human rights
Human rights
Human rights
Human rights
Human rights
Human rights

Workforce
Workforce
Workforce
Workforce
Workforce
Workforce
Workforce

Workforce

Community
Community
Community
Community

Community
Community
Community
Community

Community
Community
Community
Community
Community

Community

Human Rights
Human Rights
Human Rights
Human Rights
Human Rights
Human Rights
Human Rights
Human Rights
Human Rights
Human Rights
Human Rights
Human Rights
Human Rights
Human Rights
Diversity &
Opportunity
Diversity &
Opportunity
Diversity &
Opportunity
Diversity &
Opportunity
Diversity &
Opportunity
Diversity &
Opportunity
Diversity &
Opportunity
Diversity &
Opportunity

SUSTAINABLE
FINANCE

PROGRAMME

UNIVERSITY OF

OXFORD

Number of controversies published in the media linked to tax fraud, parallel imports or money laundering.

Number of controversies published in the media linked to anti-competitive behavior (e.g., anti-trust and monopoly), price-fixing or kickbacks.

Number of controversies published in the media linked to activities in critical, undemocratic countries that do not respect fundamental human rights principles.
Does the company have operations in Burma (Myanmar), Cuba, Iran, Sudan, or Syria (the US sanction regime)?

Number of controversies linked to public health or industrial accidents harming the health & safety of third parties (non-employees and non-customers) published since the
last fiscal year company update.

Number of controversies linked to business ethics in general, political contributions or bribery and corruption published since the last fiscal year company update.
Number of controversies linked to tax fraud, parallel imports or money laundering published since the last fiscal year company update.

Number of controversies linked to anti-competitive behavior (e.g., anti-trust and monopoly), price-fixing or kickbacks published since the last fiscal year company update.
Number of controversies linked to activities in critical, undemocratic countries that do not respect fundamental human rights principles published since the last fiscal year
company update.

Number of controversies linked to patents and intellectual property infringements published since the last fiscal year company update.
Has the company received an award for its social, ethical, community, or environmental activities or performance?
The total amount of lobbying contributions made by the company or its employees and representatives during the fiscal year.

Total amount of all donations divided by net sales or revenue.

Is the company under the spotlight of the media because of a controversy linked to bribery and corruption, political contributions, improper lobbying, money laundering,
parallel imports or any tax fraud?

Does the company have a policy for the exclusion of child, forced or compulsory labour, or to guarantee the freedom of association universally applied independent of local
laws?

Does the company have a policy to ensure the freedom of association of its employees?

Does the company have a policy to avoid the use of child labor?

Does the company have a policy to avoid the use of forced labor?

Does the company have a policy to ensure the respect of human rights in general?

Does the company claim to comply with the fundamental human rights convention of the ILO or support the UN declaration of human rights?
Does the company report or show to use human rights criteria in the selection or monitoring process of its suppliers or sourcing partners?
Is the company a member of the Ethical Trading Initiative (ETI)?

Does the company report or show to be ready to end a partnership with a sourcing partner if human rights criteria are not met?

Number of controversies published in the media linked to human rights issues.

Number of controversies published in the media linked to freedom of association issues.

Number of controversies published in the media linked to use of child labor issues.

Number of controversies linked to human rights issues published since the last fiscal year company update.

Number of controversies linked to use of child labor issues published since the last fiscal year company update.

Does the company have a policy to drive diversity and equal opportunity?

Has the company set targets or objectives to be achieved on diversity and equal opportunity?

Percentage of women employees.

Percentage of new women employees.

Percentage of women managers.

The score of the company in the HRC corporate equality index from the Human Rights Campaign Foundation.
Does the company provide flexible working schemes?

Does the company claim to provide day care services for its employees?
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Number of controversies published in the media linked to workforce diversity and opportunity (e.g., wages, promotion, discrimination and harassment).

Percentage of employees with disabilities or special needs.
Number of controversies linked to workforce diversity and opportunity (e.g., wages, promotion, discrimination and harassment) published since the last fiscal year company
update.

Total value of salaries and wages paid to all employees and officers, including all benefits, as reported by the company in its CSR reporting.

Number of employees as reported by the company in its CSR reporting.

Total value of the stock based compensation of employees during the year as reported by the company.

Percentage of employees represented by independent trade union organizations or covered by collective bargaining agreements.

Percentage of employee turnover.

Total number of announced layoffs by the company.

Has an important executive management team member or a key team member announced a voluntary departure (other than for retirement) or has been ousted?
Has there has been a strike or an industrial dispute that led to lost working days?

Number of part-time employees.

Number of controversies published in the media linked to the company's relations with employees or relating to wages or wage disputes.

Number of controversies linked to the company's relations with employees or relating to wages or wage disputes published since the last fiscal year company update.
CEO's total salary (or other highest salary) divided by average wage (Highest Salary (US dollars) /Average Salaries and Benefits in (US dollars) ).

Employment growth over the last year.

Total number of announced lay-offs by the company divided by the total number of employees.
Is the company under the spotlight of the media because of a controversy linked to the company's employees, contractors or suppliers due to wage, layoff disputes or
working conditions?

Does the company have a policy to improve employee health & safety within the company and its supply chain?

Does the company have an employee health & safety team?

Does the company train its executives or key employees on health & safety?

Does the company train its executives or key employees on employee health & safety in the supply chain?

Total hours of health & safety training

Does the company have a policy to improve employee health & safety?

Does the company have a policy to improve employee health & safety in its supply chain?

Does the company have health and safety management systems in place like the OHSAS 18001 (Occupational Health & Safety Management System)?
Does the company show through the use of surveys or measurements that it is improving the level of employee health & safety in its supply chain?
Total number of injuries and fatalities including no-lost-time injuries relative to one million hours worked.

Number of injuries and fatalities including no-lost-time injuries reported for contractors relative to one million hours worked.

Number of injuries and fatalities including no-lost-time injuries reported for employees relative to one million hours worked.

Number of injuries and fatalities reported by employees and contractors while working for the company.

Number of injuries and fatalities reported for contractors while working for the company.

Number of injuries and fatalities reported for employees while working for the company.
Number of occupational di or any di caused by continued exposure to conditions inherent in a person's occupation reported relative to one million hours
worked

Number of employee fatalities resulting from operational accidents.

Number of contractor fatalities resulting from operational accidents.

Total number of injuries that caused the employees and contractors to lose at least a working day relative to one million hours worked.
Number of injuries that caused the contractors to lose at least a working day relative to one million hours worked.

Number of injuries that caused the employees to lose at least a working day relative to one million hours worked.

Number of lost working days of the employees and contractors.
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Number of lost working days of the employees only.

Number of lost working days of the contractors only.

Does the company report on policies or programs on HIV/AIDS for the workplace or beyond?

Number of controversies published in the media linked to workforce health and safety.

Number of controversies linked to workforce health and safety published since the last fiscal year company update.
Total number of injuries and fatalities including no-lost-time injuries relative to one million hours worked.

Total lost days at work divided by total working days. (Refers to an employee absent from work because of incapacity of any kind, not just as the result of occupational
injury or disease)

Does the company have a policy to support the skills training or career development of its employees?
Does the company have a policy to improve the skills training of its employees?

Does the company have a policy to improve the career development paths of its employees?

Average hours of training per year per employee.

Total training hours performed by all employees.

Total training costs from all the training performed by all employees.

Does the company claim to favor promotion from within?

Does the company claim to provide regular staff and business management training for its managers?
Does the company provide training in environmental, social or governance factors for its suppliers?

Training costs per employee in US dollars.
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