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R A A vl | BR5 AR RN 24 S 1) TT RS () R L 28 AR 300 S b 432 7 4% 1] 1T AIT . Rockstrom
4% (2009) fENatureZ= 7% |, 32 B 7 “47 2 i1 A (planetary boundaries) A9H% &, F8H Haj AR E &
BB IR T HER 2 AN T RGN L BTSN, MRS T L, && SR 28t (the
holocene) i) £ & P o (HACIH ISR, K I 5T 32 22 2 5 U8 70 A R0 DA BRI XURS: R4k A R TR 2R 2
) By R RS L0 B s, R B TR SO A b P DL R A S T 00 T A 5 ) AT e Z T
(Dietz4, 2016) .

TER L SE R b, B A DUIE 2345 9% 58 4 0 AR M HLAA B 9% 3, SR H B35 A I 1 432 % R ek o
VA R PR 2H A, LA JRE 07 TED ) R XURS: , B BEAT 4R U A A ) <4k Ak > (greening) o B S “ 4Rk 4k>
T EIR ML R T L T IR B bR i 32 30 2R 0 B0 b KGR AR ER BE XURS: 9% 77 o8 U8R i 2R B XU %
F2 o ) SR A W0 AL AR 45 W 8 0% B R R 2 SCAT Ay, e LR R ASUR 5 e 45 7% 20 &
PN ) 5 5 W% ok G %) 2% £ e R 45 9 2L S I TR B kA, . 3K 28 0 4 9 T I 1) Bk o A An A i
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DAL 5 % 2 AR BRI 0 b A R P (G FETHE) 5 TR AR 55 508 g e 7 &
St Ak, IR 2% C M ER TR T XS vt (T IEM SRR H G mE)
TEE AT B W G55 vl 471, DL & DAL £ TRAT 9% 3 4 F0 4 40 38 42 o0 R O AILAA 352 98 & 10 4%
P BRI R SR g 1Y £ (Schueth, 2003; Sabbaghi, 2011; Silvafl Cortez, 2016) , {H45 i H A7 %
.

i, A sk RN ECE BT E R (558, 2017) . BUF AZ 0 H bR 2515
HUR 9 & E B AT A0, 3@t S AR WK IR E , i R a3 vF Bl il 1 3 A 5
B —Fh B ik iy &, BAS T I E S I 3E 54T Rfs Kk A i A, Ao U AR T I P RS
SR A, K Sl e S 0 (B 5 W S5 O (AR 48— B0 & SR B B (FE PRI RT3, 2018) S B4, FEEL
R SZREMBAE T35 55400 T, UE 545 9% 3 & an A B4 7 G4k 35 0% 4 & B SR ae 45, LA S vt
e 5 T RRLk & e 0 OB H bR ? AR SCE R R B B T, R AR Y Al & 1 7 o, SRR 4%
A5 2H A 1) SR 306 13 55 S0P A o ASEARL T 7 ) B A 2 W LY B TR 2% PR 3 % R G BT 1) 3%
W, ARG LA R L ) B HGE ) L AR I 2 R 5 I 7 IR W0 R B IR
VEM T <440, 4% (Humphrey#l Tan, 2014; Auer, 2016) .

AR SCAE 22 G5 b BRE 5 4% % 3 G A 45 08 AL A O B LA AR 2500 1 L 50 9% SR L B 4% %
340 AH S B A SIERF 5T 1) BE Al b, T b AR T 352011201848 04 , A8 48 A1 i b 77 2
F BRGSOy, SR FH A () 5 3 016 67 1) 975 108 SR %, ARG 78t (2SR A ) IIE S5 4% W I 4 K
A2 ZIRGAFGE A, FFLLPIR30020 11 7 B | b BROR 77 Il 48 50k Bl 20 A 43 0, 58 B0
i, FETHTT LA SR lieas « XURS: i i) B PR ALY, L) % CarhartlU PR SRS () B8 PEA , 24T
BT 2 A icas 5 XU Y R G0 1k LA A0 BT, NI SR LG 5 9% 38 1 < Al R B A e SRR 4l . A ok
U R TAR 2800 & B, S i A KR A v [ a3 9k o S 8 1 0 ) LR D IE R, A B T B
o AR T A T s AEALE L G R R

. XHEREGRIRFNIE I E A

(—)IEAZ TR LA G R T U IA A S ML

KHALISR, 2 0 T BR5E 1) S 7 32 BEAE T BRE XURS: X 4k A A U5 2% B R /7% R SRS 4 )
BRI, o R T 3 SRR A i 7R L K A RS I 0 L R e e = A 5T ARA AR AL R BLE S DLUF
AN R4 Sl SR 4 b S P A B (Dietz%5, 2016) : 145G, A5 A8 A2 T 3 A IR BRI 98 AR 9% 77 11
PriH, bR o KGN 0 ; R, B SUE4 @ SO FE th, B As 9 Fefices 28 R AR
P2 AR 57 Bl AR PR AR O A Bk U PRI PRBE KU 0 7 R M — O THT A I AE B AN W) b
(unhedgeable) . TR 5E XUBS: 22 BHR T Be— B € , H & AR AR 21 0E 1 ASwT iy, SOl T
TE 4 BRI B P S A, DR 650 e o O 28 << o i 0 A 3 5 7 SN S B R AR T 4 b i o o 35 4
(Reynolds, 2015) . 55— J7 i, £ I NI EEAE RS M fA (Climate VaR ) #2843 4 1) 23 16 J5 R SRR AE
(Dietz%, 2016) , KIIEG FAF & A MR BARA S, H— B LA AERNEmE K, &5]
FEC R ZE T 3 R B AN R D B o SX R A ML B % 2, b AR B ATl L 3% 2 447 Ml 1 52 1 ] g it
A

SR, J0ART VR A A -+ AR 45 2 Ak 4 W W% 77 0 5 M A4 T H R 2 SRR SR B Pk I, Tl B TR 2 10
A E P (AndersonZs, 2014; DietzfllStern, 2015) . b fi, S ARBURME S5 00 AT E 1k, N2 5E
FH AT R0 AT 5 1, SR 1 28 5% A P2 S W AN 0 5 1, DCHE 7R IO 30, 2545 S AR, 6 LLIIE 25

io
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H2 0 M 4 o AR DO WL 45 0% T 5, T B A TR I XU 1) — AN 7 R AR R T R AL
BV i 5 A 5 2 4,5 TR AT 2L (carbon-efficient) 23 &) 1Y % 77 S A ARG BR 4582 XUBG: o AS ] FAL 48 4%
P A AL L XUBE VB FE i g o AR, <SR A IR ALE, WG IRV A B R AL S 0 3 — 2 i ik bR
i, AR VE A, SCBLIE S5 U 45 A PRI W] R 42 K R R U H bR o {H A, XA —ANAUE H bR
A 25 8 20 S AT, A% TH RS B RN SEE I 5T 4 8 10 R

HF O RF AR GO SR, ISR DR G B R S K B R R R RS B
R PR A PG 20w e B, S 4 i X 28 40 ) i S A 1 3 T SR L T I 2R s SE G JBE AT, A .
W 23 B AR OX 20 2% | s 0 H ) Rl 0T A, DA T I 2 R PR A UE I & 55 TR B (Auer, 20165
Renneboog%§, 2008) . [H] i, FE F5# 45 78 B BE G M b7 20 W), RO b7l 20 vl 48 282 1 D 5= A 5
Wi, 3 S A 25k o Bl A 0 40 ) ) R A B ER R AT oMt NS, AT S B % A VR
23AY . H HL A 53 25 38 WHIE 2545 WF B 4 R AT S 0 B % A AR S B3 PR BE S B . Harmes (2011) 3t
PR, A B WA BT & B T R TR R IR WO AR . AS 1T BE L K R 55 0 ER B AR vl 40 N 43 9% e
R, RIS AT A B4 0F B SR T IE AR R P, A VT AT o0 i B A R e 28 23 Bl S 1) ) 5 R 3 1R

(=) IEAFFT R LA G BT A0 S HE A

E 23 45 9% 0 BE 4 W 55 WA 5 N R0 W] R 8 e A EE H b 1) S5 BLAE 9 AR T I 15 T AT, S
FUIR T3 — AN E s ) L H AT IR Y 32 2 5 R AR G B 4 5 a0 ik 4 1) kT AR 5 XURS: Y 45
G EE, DL T 8 — [ R 8% 2 ] 0 5 9 B b B R SEUEAI 9T o W 58 75 15 DU DL L 30 1) B PR
FEALA N CAPMAL RS, & i I8 BIFAMA =[R2 | CarhartlU [K 2 | 554 | JE 4544 LL FX GARCHAE: 7Y
(Bauer, 2005; RenneboogZs, 2007; Sabbaghi, 2011) o — 4™ 3= Z Al M 5 i, BRBE XU AIG L 2 =) 5 B
LEA AL SERB I o |), AT BT AR RCR IR SR R BT, AW S5 Sk b T s, R
T8I K, 2 3 A 9 4 A I AR B T (Auer, 2016) . {51 211, Sabbaghi (2011) & F GARCHAR
I, % B SE R ETFHS 4 7R A 50 10 04 2 4 Il 42 28 Ok 1F HL 28 B @ 20017 e 10 A= 20 4 R s 20 it 3 3
TR 23 BRI 1 2 BT DA A, SRR 0 R — R VIR bR R T I00 H 05 ik, BR B I VTG [
SRR, To A R S B U KUBS:, PRI I T RE ;AR BEAR B M4 o Climent Al Soriano (2011) LA K Silvafil
Cortez (2016) fifi FH CAPMAR T 55 S5 A4 AR 7Y 34 2 B2 (0 58 4 I SR AR e 36 4, (H L XU R B0
MAEAS [ 7 B L 25 ek

EAEZE N, AR £ 0 SCF R R st a3 SR A S SER R NG Z B 5;
I ATEAE D3 25 55 . Mallettfll Michelson (2010) | TiseliusF1 Kronquist (2015) {8 i 248 5 4E 2%
Ko I8 34 R & BLL# A0, 4 FISRIFE 42 | 4% (03 & AR E I & S BUR A H 55 2 Il O S A
BEES MR E SEREEEE EME, 5 T IR F X 3 &80 s, it
EHNFAEY MO FHEE D FRERRE . AN EHN TR RS TR E R
R4 B SEAE G (B S R0 7 T B R B, I A 5 R ) S R A ARG TR A &
G TR . 5 B FE S SR A T A L, AR T I B A A W LA B T A% PR 30 42 5t
R R, CLRE I SRR B L) B HLEE ) A B 2 R 1Y) 22 5+ %8 (Humphrey 1 Tan, 2014) . i%
T VRN B INBF M PR T S 0 B, DRI AR SO SR RS S 45 % 2 1) 7 A 52
UERF 5T .

(Z)IEAF TR A A LA B LA 09 35 T KB A7

UE SR 4% 9 BB S B AR A AL S ) B — 0 i e brifl, ) iR B R Al &, I (i —Fb
5% 2 Fh I 1%, Renneboog® (2008) #1 H 5E F b 41 & T2 AF (CSR) Rl BUE (NPV) 4 & Ff JE (1) 4Fh
0 e 77 52, HXF A S TR AUE G I £ 0 W B 5 5 R AT 7 6 b, IR 1R
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F1 ETHIHSTENSNERENESRETENSH

IEFFINPV B A NPV
1EAICSR FE G I L At 2 S AT IR 4 1 e A TR IR
1] (ICSR N T e AR

¥Rl R I : RenneboogZ:(2008)

SR T RT Loy S ok 2l R4 0 BV R R (A FE K i o B R AT 4R 0%, L R 2 s IR W HIVAR 4
—2E b itk 3230 U R PR A I B I SR A AR O AL o H R TGO T I I 22 R RO, SO iR
P06 B X T A 2 £, 5% W% 10 22 57 1E 1] (positive ) Fll 71 1] 37 1% (negative screening) &= i & & {0 B & 4E
N B AL £ FEAT 3 U 25 5k 4 T2 sh 4% 9% ) B 1 B B i FH I 3% 9% SR BE (Social Investment Forum
(SIF), 2003) . B i) i ik, RIALIEBEHE L& I B SE A PR AAF S AR e ATk Bl o e i F B b
T S R RS i TR ZE T Aol T I 5 3, )5 ) 1 ) 328 AT A bR B ATl B Al E wi i S
bR WA FEESG (EnVironment Social and Governance ) FrifE B 6 BR 58 4L S F1 oy B G BRI R 1E . 262
I TR SRIAE S P A 4R % i e 28 B, — SRR 4 % R M AR O AR E BV T 1B 1) B 47
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HKZ Y BB SIS LS S P 147 +
B SRIE 43I L4 5 B S N oA AP FE K 22 OB U 24 7709 +
A S Gt I SO RO 102 -

BEST PR A2/ G BT IR AR A W OIRSS T BB R A R B AERD -
U B YAl ) S RlLAL | 88 G AR IS R SR AR AT 23 N B Bl LA C LB 07 22 0 U B ) 2R < S A -
Z%‘Wi# B G MR AL TRV B A5 S S WO R 2 ) C LA B =2 50 D A B ) e i D

s =R a3 Sl e A7 )R IE [ 9 77 1] - 2048 SRR T Social Investment Forum(SIF)(2003, P.2), Natural Capital
Institute, RenneboogZ: (2008 ) »
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ARk, R %2 SEUEME 5T 3 LA [R) 95 9 SR et 0 i e 7 XL O it o B (O JiB 28 = ) | O e 28 231
1 35 P2 e % Bk A SR A0 RS, (H 45 SR R B IXR A | B 1) B 9 22 551 . Renneboog%F (2007) .
Lesserd¥ (2016) A9 52 fi /s, 9 326 SR W ] LURR B 41 &5 50 4E | 23 2 RIS I 9% 00 W 55 B3k i 22 5«
HumphreyFliLee (2011) . HumphreyF1 Tan (2014 ) Uil 53 7] D25 €655 45 DL AR 0 40 A 0 FA BE, &
B IE 1) B 47 16) G5 56 0F 45 % 25 G i JXURS: B4 TG 1 25 52 . BarnettFl Salomon (2006 ) i 1 SE HIEfJF
FUK B, v 9 ) A 8] G T 1 2 S BOlcas B N, T R E 5 ST E UTE R R, 1 Auer (2016) LA
DN JE 5 113 3 SRy BE A AR A S TRAR A VT 2 6, S B0 B AT 228 ik R 0 7 TR 0T A28 (B T 1 1) O

(v) P RZEERTTY

Pl P 25 38 0 3 A0 BRIE ZR 5 0 B 4 0 S0 T 2 BT A AHARIH A T R R BRI By B . S
i A [) £ 0, K 4 X Bl % (0 22 % & B () O LA T R M (2R, 2016; BRIEHH, 2016) , {H X} L4k
o5 4 S AR MU B9 B RS 5 B AR AE , A B0 20 i HR & o A4 B RS 3% (2014) LA
)5 e TES, SR B 454 AR EOR R T I 48 B0 T 43 1 DU 5K SRR 4 10 W 55 85,
&P SRIZE 4 (WL 4 Y9 AMIE T b BB MR 17 357 27K 1, 1A B B BUXUBS: RE ) o f&~F Fl 8T
(2018) % v || 1) 22 H 43¢ {0, B 4 E 47 1 B8 A R Carhart DU P 2546028 () JXURS: V& 38 ulie 25 DAY, R L
H w4 R R R BB 2 2 T i e s 4.

o TR ) A, 7 P I — R SE R AT T Y, M R D R o A P T R R R ATk, & &S BIE
WS TTAh, BIAREAD 3 X E i, IR & e &3 THES TR R E LA w37 75850
I 575 1 o [ B, 7RCPE A 2 4 2o 5 A 00 A ol 7 B T b 7 W) o b T A
Mr Bl AL S T A S TR R LB, R E T BE AR T 5 E S AT S AR b, H i B R ) A
b S TRAT LA o B

EREBUR 517 50T, UE SR 45 0 56 4 ] 17 a4 35 9% 41 6 ) SR B 7 R 5 5K
PUOBE H AR fai Bk, H ekt a0 5 S 0 BRSO A RBR P, & 2R A N FE X 4
SR FZ N, [ E, 27 0 0 4 E 3R R i ST 00 Bof TR 528 o BRI ok, A S35 43 TR ) AL A IE SR 4R
YL Ay J7 1 SR AR T An] Sk 1 BE AL A 0 ), 5T 2HL G 0 T RREE K e H bl i PR A O Y
Ui BT YT SR AR E, $5 9 4B 0 W0 S5 Wic e H b D 3 e i g 55 XURS: A SR PRAIE, DT A AL 45 %
) LAk % RIS A D SR AR 4l

it

&

N

(—)HRZ AT

T R O 0k 7 S T ST . S % IR bR b B0 2 IO bR v, SR AL 2010-2016
AL (1 v TR P IR A b T 4 ) 2 AT BB 4 I DE 4 B AT 40 TR e VR ) B8
o35y 20537, 4EDU A Gy 4B b AR S S AR S B — K, h T ke B R 2, 2%
HumphreyH1 Tan (2014) , % T #4F () PR 5% 15 50 44 B A0 $ 98 A, 8 P I 20 R AE o+ LA 199 U H 435 31
FOAFE = A NS TR A S

OB E20165FEF i, IE LT A7 d E A Ak 5 N 33.48%, ST E & HN47.64%(CSMAREHE ) .«

@ B AT, E A A 2 S AT AR S = 07 PR AL A Tl R IR ERFIAT TR o (B R IR BR R AT CSREEA 1948, A B 7 THI
RSy, RS T LU B8 o R 1 1A B AL £ SEAE R B AT IR R 44 T-201045 , JEERES 4k B A FR 7 25110 PR A FR Ak R A
HIE PR AN G800 HES Rl 2K 1 20 RGP 28 5 THT AT S5 54T 0 B & A T3 IR BT 54T 1 563

@FERITRRA A A1 B8 b, A AT RS 2> A AR, 38 BB Sl FARAT W33 23 43 5 93043+ 109 12048, K 4547
M 442 Eb A1 1 8 3R] — K20 55, T L R EG I A5 00 Y4B 13,72, EEAM AT TES-1743 Z 1] .2010-20 1 64E 45 P43 1 2 7] 1
S RSG5 o3 AT L, £l TR BT BT m , VRS B R AIEE
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4G, AV FRIE S A A R R AL G v R S AR S A BT A w9
I STHR S , ~F- 38 4 4F B 4% W5 4 & vl e i S g o412 2 (WLAR3) o IR, #%40 w) M AR IR 85 P 43
M BURHER, 43 3 2245 53 3 2519 10% ., 20% . 30% ELE1] 90%, 75 21| A [ 5 178 528 B 10 H 4% 93 41
S I BT, 2% Auer (2016) ZRUTE IIAL 7 1 , K648 BRBE 4543 19 B A5 24 ) e B3t LA %
10%—90 % Jii 148 5t JEF 1) 5 2 73 30 BE A T S8 AT AL, 44 145 B e L I R A o A X R 32 H
Wi 25 R B Sl JE T CSMARE 5 /3 .

*x3 BEiA

[i73 5k | 5AK Sidp ki

pn | MERR | ST RS |k Ehann Al ARe | AT | BATH
i Bckiians g | AR gy fiite fite
2010 482 10 5 467 0.226 1.557 1.837 0.431
2011 540 11 3 526 0.225 1.753 1.914 0.378
2012 587 10 0 577 0.231 1.923 1.886 0.349
2013 587 12 4 571 0.229 1.903 1.455 0.304
2014 147 3 0 144 0.055 0.480 1.290 0.247
2015 257 0 0 257 0.091 0.857 1.513 0.349
2016 345 3 0 342 0.112 1.140 1.436 0.309

s (1) T HEELL 2« TP TR300FE B 43 M 42 R 500 5 M 2 1 B L5 o Q) REAS KO 04 2 3« AR AL A T 4T
SYbRHE , AR R B 5 A

(D) TR EUESEWH LG EIREIA T

FE ZMIF 5T v 00 T 4 226 1 AL 9 b v 3 JR 50048488 . £ oK Je 1k 2 4545400 (HumphreyFll Tan,
2014) Fl'E I 1004545 (ClimentFl Soriano, 2011) . [ N5 K £ IR B PR 300484 . H 5 bR 485 0F0
T BT v ] PR PR 25 FNEE T, 2009) o AR ST 8 B 0 G IR IR AR i 23 ), B DL B e 3
e P VR T 0 BT A PR 0P IR 30045 5, ETRUH: 4 e, A R S A T T I SR IR A B
B A ATl i T 3 L AR SR i), 5 0 Tt 5 v R o ik 2 BB AT b 2 A b B AR AL

7RSS S P T BT A S — 4 ) B SRR A MR A TR 4 (8 A AR L KB
S o B P AL 12 00007 7T, e/ MIBANAT 4777 7T, ISR K Bk P 4R 82.73 H R B 4¢
THEBh FE BRI 4R 40 3 £ R £ 3 B UEBR 8 77 Mk 48 B4R R 3 5 48 bk o 3 T 4% (0 I 22 FR B w3
FAEE AR G AL AL 45 57 B P TR ) —Fb, A SO R A B R T F e R G i &
TR S g A fe R SR 0 B S N B 22 S, BRI EROR P ML R BV b e AR R HEC

(=) R ek &5 R a2

B 540 A MBSO 5T i, J0 XU ) 2208 5 BUBRA TAEROR 28 B AT 8] ]l R £ B 2R 5
] £ [m] 06 ) 2R (G B A PME I, 20165 FAPRBEAN E W, 2016) B0 5T N 54T & BT R R 5 4R
A 1) [e] A ) 23 0 ) 5 Do O ) 23 7 B o I SO B ) H) ) AR R A7 b A, 7R Y RO s v 22 22
SRV, [5] BF ZAF 50 SR FH 0% G P 150008 2 SR FH — 4 8 A7 3V Sk 0 JRUBR: ) 28, e 22 e Bl —

O] 348 5 22t A LA 35 0758 58 5 45 98 4 PO R AR R I 1R 300 0 G il S5, A 25 4% 15 1 0 9 _E T RT3 AN H B 22

@ H TR 30048 H 1 g i) 77 15 3 A SRR, 1 A 3C 40 b 07 8 4 g 1 B S AL A R S AL E 1Y, IR 1T 2 Bl Humphrey 1
Tan(2014) 4 S AL E 19 R 30045 SR i 7 B R 4 4B

@ZFAMEBR ], 20164 T 7 B HE 4 & 5 I 2 b AR AT ML A3 At Ee A e FUm , VRIS nT IR 3RS

@A SRR T W U OB — 4 1 G (B R G R TE AL L R P UL R A DL B LA B R R, IR TR IR, PR R e
RAFVEAMRA -
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AF 1 B AR ZRAE R T XU ) 28 A S5 U 74E DEAY BH N —4F 8 AR 3R R A 15 T IR A %,
BEHELME (365K ) AL, T IIACE X B —4E & I FE KRR Ry, ARG+ 12405 H & RIPr 5%
H RGN AR R Ry, AT
Ry =1+R;, "2 -1 (1)

(w9 ) & 28 Fo W30 77 i

8% F5F7% (2005) | Lesserd (2016) , 4% 9% 40 5 W BTSOTAT QL8 $ 9% 20 & SR o R4 L 2%
TR 18 2 A B DR AR B DA A 3 T CarhartVY PR 264880 (1) S0 PR A

1. $E A AR RS DR, B H SRS R BRI DL R

2. BE T IR 1 (1) B PR B A S ROEAN LA B R AL R R IR TR BRI S AR TR L

(1) B Fa 40, B 850 br ik 224 b XUBS: i 5 00 RUBE, /R4 W0 L 726 WA JH P9 3R 45 1)
DX F5 T B2 e A, XU [l 4 ke i o 2 X F
E(R,)-R;

Tp

()

S harp ratio =

Hoor, B (R,) FA4% % 4 A BRI R, RN FIR, o, W B A bR .
()R T TR DI TE 20 A5 10 28 G5 1 XU 7 Sk IXURE: B S i b, AR T 15 i 508 K 56 HH XU
VA B, A
R, Ry G)
Bp
HopR, (R, B3 N R 4R Y 2 A (R 25 S N I T IS R TG KBS I R A A R G XUR
(3) FERRIGEL . FEARIG L) R Go e RUBS: 1 Sk IXUBS: 3 B b, (H A b A AR AR IR], oS 2
SRR FR N A0} P2 B B R R AL AW e 25 AH ) R 58 G /K P T T e A Bl es 2R 10 22 57
@=R,—-R" =R,—r;—B(Ru-r¢) 4)
ol E AR, A G MEAM T i, R, WS T,
3. 3T CarhartPU x| 2R R B S0 0E G o 45 9% 21 A A5 T DU A IR 26 38R, BT 3 XU
B2 (MKT) B 3 (SMB) (B K 3 (HML) iz & K % (UMD) (Carhart, 1997) . BRI f11 T
Ris— Ry = @i +Biykr MKT; +BisypS MB, +Bi i HML, + B; yrpUMD, + &, (5)
Hop, R, B A e 55 H By LS 5 R, A H Ay e Jo BSO8R 5 o 25 4 1) B 0I5 2, W47 0,>0,
DN 358 W A 9 2 5 AR A B s, R BUE T 135 P 30K ¥, IRRZTRER o B s AR BT 2 A Wi 2R 5
ot 11 By XGRS 0 S0 IR R 2, R AR /DN R B EL 2 1) e DL 43 % B ) R A DL W b
[, B sus P 5 0% 20 A5 W2 0T T A ZE R 0 SRR R B, R BRI R B L AL R 1) T R BB IR
T NEEIE, B PR T 2B WA 2R T OB P 3R U R AL, R ORI R W H 21 B 1) T ik
KA ZE A RN IS 5 B, o P ALB WS 280 T 3l 2 I 3R I BUR R 5L, R AR/ e
Ho2H B e B2 R B T3 s A 3, s I WL L 3 g

M., SRIEERSHH

(—) A THRIFTAE BMOK & 09 e ZOF
FALE R IR, TEA T B XUR VB (0 1% L, SRe FH 2 SC SR W A 2 10 <2 40, 3 Y L 5 12 20%

T =

A S B S22 A A W 201 14F4 H $120184E3 A, J4844 A o T 3158 5 XM S80I & 5 /M EA T 2361 A
(FungflHsieh, 1997; Liang, 2000, LA K 4 St A% 1S /0 2 S B GT PR IO ANAE R 1) 19 3, 25 10 Auer (2016 (450, A1 24 A
MZ W A s 2, A H R LR
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30%., 40% . 50%F1 80% [ I 176 5% & b ] LA ak I 35 & T i b S v i) B # i 4s , (H B R 2 5
R RGME 5 AR R G XU 0 5 w2y o FEAA) 1 45 £ 130 98 21 45 W, A () 575 e ot 3 6 % 4 5 1 H
P t5 SRR B BLSE T T A A5k B DIff 250 Bir A5 2508 20 B 52 s B v 040 7 30 o 3 0o 4%
WELH I AR B G 0 5 sh UK MRS O R B v i S B A L, SR B AR SO
5 AL Y < LR PR TT 20 B R I T RN ETRL

R4 BRAAGHESEKEILER W %

RME | BKME ¥I1E brifE % BRE R’ Diff 1 Diff 2 Diff 3
DiB7E-id:] -23.757 | 18.236 0.502 7214 1.000 1.000
SReFREEHEC | —28.580 | 21.990 1.008 8.554 1.011 0.754 0.028
G EIBA | —27.051 | 20425 0.900 8.111 1.066 0.895 0.399 0.464
SRR E
10%cut-off | —27.051 | 20.425 0.911 8.103 1.069 0.906 0.4093 0.011 0.473
20%cut-off | —26.898 | 20.834 0.937 8.031 1.060 0.907 0436 0.037 0.499
30%cut-off | —27.162 | 20.206 0.953 8.024 1.064 0.915 0.452" 0.053 0.533
40%cut-off | —27.162 | 20.206 0.983 8.007 1.061 0.913 0.481" 0.082" 0.555
50%cut-off | —26.413 | 19.320 0.966 7.926 1.055 0.923 0.464" 0.066 0.536"
60%cut-off | —26.413 | 19.320 0.924 7.938 1.054 0.918 0.422 0.023 0.495
70%cut-off | —26.046 | 19.783 0.934 7.946 1.049 0.908 0.433 0.034 0.512
80%cut-off | —24.512 | 18.261 0.919 7.946 0.997 0.908 0418 0.019 0.460
90%cut-off | —23.775 | 19.288 0.802 7.563 0.984 0.881 0.300 -0.098 0.329

(DT BIRIRIE 1%, 5% 10% 107K BG83 . (2) Diff 1y 5 Tsn R B 28 R 248 . (3) Diff 2857

I T AR 2 5 ZE 8 . (4) Diff 395 4 S B HEC UM AR 58 ZE (B o s uE B R 7= L F B0 Wi 2 R B8 201242 5 JF
G, T BT AR ZEAE ST (IR 2, 25 5 50 35 20 1 24 TFUGTC AT 4307 » B 45 SR 50 B AT«

(=) 2R T8 09 32 R BE AL 04 S 2OF A%

SR 2 IR A% A S PERG 301 L Kendall” s A 58 2 Fll Spearmani; 3 155 %} b SC ) BAR RN 1 5 =
A B DR AR B R SR A B, % R SR LA R I R AR S L SR 45 R (UL 5) L 5B R 22 3 X
B a3 1) = AN B AR PR R I T AR R0 — B0k, 4 R B B RIS e 5 T 2 A I XU
VRS 5 T B R S I S R R O R AR T A B X IR B 2 e, TEM M o 5 bY
ZH A PN, A [) 07 3 i B < 0 B Y 2 4 5 R R SR ARE E , WA HA B 2 2 e X R R
&, R EBAE R AT &4 T, RSO A0 5 0 SR, vl LLSCI0 45 M4 55 T e &
JR B E B bR, R 73— A IR 45 AL, T 1 T CarhartDY PR AL RI RTS8 61T VR4

x5 NEEEEKELER LT : %
. HE e R TR ERIEH
: Diff 1 Diff 2 Diff 3 Diff 1 Diff 2 Diff 3 Diff 1 Diff 2 Diff 3
DipZE:3iA:]

SHEFREIEHEC | 0.004 0.195 0.118

R A SA 0.030 0.057 0.291 0.332 0.301 0.385

GOBR AL

10% cut-off 0.031 0.001" 0.057 0.288 -0.002 0.331 0.307 0.006 0.333

20% cut-off 0.034 0.004" 0.059 0.327 0.036 0.355 0.341 0.040" 0.415

30% cut-off 0.040 0.010" 0.061 0.363 0.073 0.364 0.380 0.079" 0.430

O T RiE IR, w75 R H RPN ST IR 4 2R .
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s NI EER

X HEH Rl RTE R FEARIE

s Diff 1 Diff 2 Diff 3 Diff 1 Diff 2 Diff 3 Diff 1 Diff 2 Diff 3
40% cut-off 0.043 0.013 0.0634 0.383 0.092 0.387 0.399 0.098 0.453
50% cut-off 0.043 0.013 0.064 0.381 0.090 0.401 0.396 0.095 0.466
60% cut-off 0.036 0.006 0.065 0.339 0.048 0.401 0.357 0.056 0.477
70% cut-off 0.044 0.014 0.074 0.406 0.115 0.479 0.427 0.126 0.556
80% cut-off 0.043 0.013 0.065 0.395 0.104 0.414 0.400 0.098 0.467
90% cut-off 0.022 -0.008 0.074 0.282 -0.009 0.513 0.285 -0.016 0.555

FE (DT MR IRTE 1% 5% 10% HK P _EGETE 35 - (2ODiff 15 13 5 B A b T B e 0 2 2 2 4
(3)ODiff 245§ i M5 S A JRURG: A e T K 2 3R 22 {1 - (4D Diff 3055 4% (0 15 B HE C I JRURS: R B P AL 2 26 25 11 - HAIE IR R
7 AR B AU R S HOE A20124F2 H ITUR, T B3 Lk 228 3 (i 22 » A< 51 0 29 20 1 248 T SR BT Xt 40 #r » Hdls 45 21 55 i
A

(=) 3 T Carhartvg B Z A A 89 4y F 4%

B S s ) 5 A R IR A T SR A AR R IR, AE B E B 8] AU AE 1% K B R EF R G,
FH StataZi PF 0 L EB BT 2 & | SR OB UT A B EAT 22 JT A [ VA 53 47, 45 H CarhartPU PR 32452 HL
) 7T 3 IXURS: PRI 3 RS 3% P (i IR 3 L K Bl i D 3 [l VA R L, L6,

% 6 CarhartfyNEZERLER fr %
a MKT SMB HML UMD | AdjR’ Diffl Diff2 Diff3
Wiz HEB 0.204 1.026™ | =0.195" | 0.078” | —0.151™" | 0.979
GOfEREmEC| —0253 | 097777 | 01997 | 036377 | 0.018 0920 | —0.500
LA | 0.048 | 1.0417 | 0208 | —0.078"" | -0.140™" | 0980 | —0.156 0.342
FORTHE
10% cut-off 0.066 | 1.042" | 0202 | —0.072" | -0.142"" | 0988 | —0.138 | 0.018 0.358
20% cut-off 0.091 | 1.033"™ | 0206™ | —0.056" | -0.137"" | 0987 | -0.113 | 0.043 0.388
30%cut-off | 0124 | 103877 | 01937 | 0037 | -0.143"" | 0984 | -0.079 | 0.076 0.442
40% cut-off 0.162 | 1.0357 | 0186 | -0.049 | —0.135"7 | 0983 | -0.042 | 0.1147 | 0477
50% cut-off 0.175 | 1.032" | 0.165™ | —0.036 | -0.134™" | 0983 | —0.029 | 0.1277 | 0.495
60% cut-off | 0124 | 103277 | 01727 | —0.033 | -0.139"" | 0983 | -0.080 | 0.076 0.441
70% cut-off 0.128 | 1.025 | 01817 | —0.038 | —0.160" | 0976 | —0.076 | 0.080 0.452
80% cut-off 0.132 | 0973 | 0.186™ | 0.047 | -0.178"" | 0.961 —0.072 | 0.084 0.432
90% cut-off 0.041 | 09677 | 0166 | 0010 | 01747 | 0942 | —0.163 | —0.006 | 0.340

(D™ B IRTE 1% 5% 10% 897K - _E Si 1t 535 . (2)DIff 195 7 15 EB 2 ) i DU BR 24 700 i 25 2 241
(3)Diff 245 075 %6 I 223t A 22 1] DU PR 25 A R0 35 26 2248 . (4)Diff 39 54 (048 B HEC I DU PR 2RI U 38 2 224l o PIE 3R
LA B R 2 2012452 F FR U, N T B 1k ZE (8 40 HT A 2 » AR B B8 34 20 1 24 FF AR e X 4047, Bt 45 R 5
GIEER N EP

M5 I ERBE W ok, Diff151]«“ 44k 5 4% 98 40 A Ui R AR T 1 37 25 i B, (HER A
HAES 0 B2 1EE R Diff2d), fEH RIS aHE N, L3 WK TS, 30%, 40% 5
50% i3 176 58 B 5 % 2 5 ] R A 0 2 v T R A 2R it AR Wi 25 R L DIff3 A, A R SRR Al
G5 s B A0 FEE L UE b B B AN T B 3 IR 25 5

M R BFERE, TR A s SN SaR A A2 2 7R
# (MKT) HUELIR & (SMB) N B F 28 (HML) Fl3h & K 2 (UMD) By 520, {H X F #6) a0 2 (6 4%
B A, B E N ZRH 25 i 08 0 B At 38 S 22 P /S B3 5 o S 10 18 250k v DU 32 3] 117 35 IXUBG:
K2 BB IR 2 BRI R 5 .
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SR SR, AR S 73 BT 45 SR 5 Humphrey Fll Tan (2014) LA & Auer (2016 ) A2 5 b 35 R I A ZZ AR
SEAQBY T TR LI 28 A 22 A R BB W 20 A A5 B A0 4518 B AL . I E s, e R0
US4y B T, 3@ A SRR 0 R — RPN B bR - 730 H i, B 73 vei i, Kkt
A REF A FEARAY AR o E I HH A G RE S O B 9 D SR Y %2 ) (Hong Al Kacperezyk, 2009) , Ji
St S TR Y K (RenneboogF, 2008 ) (14 5 I B 22 1l I 28 W6 BT 5 45 48 B % B3 6. 1Y)
EERN, WITTRAN T XS 2 B E AR R . S5 4h, EANTT S ot B, O seAp AR & K B < i
M L K I Fabozzi%s (2008 ) S HongFllKacperczyk (2009) & B« 5 M it SERE AR A5 B v UL 4
ISR AR R A G 2 Fh, S B FARMSTHRL AH A E AR 2T b, B TENS &% BT A w]
B AT RS T T BRI, W T A mAS fuiF T, R 2 B R BT 3 LA L A
01T 4 i 2 ARG, X AR o 0 i T e B R A B B WS B R TR — AN R B Sl B

AL oy BT 45 R 5 TR R A ) H R STROT N 45 SR B A W B A 25 ek e, fE S RET
i (2018) %of i [ 22 4 56 4 HEA T i) JRUBS: U B2 £ EANT 2 s, E W v ] £ R e i e i S B
BN EFZT iR R B & o AR SR I BRI T A& W0 7 1, RAEHRR T ETE B 54
ZEFN B BEIRLRE J) 55 5L 4 N IR 3 0 BE B S i A L T B U A 9 45 R AR WT LR
Tp2f M Py < 43 48, 45 %0 (Humphrey M Tan, 2014; Auer, 2016) , H7EBLSE v, BL 40 H A B 2R
W) FRE ) BRI AR 22 7 S B S A R A A WS R AR S N R, H R 2 R AT St
FEWMBUMRIA KRR BLH B P 3  AH B A E R, & FRIE i (2018) WFoE & B,
I JUAR N BRI 2 (0 B 4 B AR e BL M i b B A G ) i 3, T 20164F 5 i BY 4 0, 55 42 1) XL
B VR 25 K AT B B A 0 R T S R M 1) AR A, o 3X S BUR 1945 5 70 7 S W ) 2 [ R BUR K )
THF PR AT EAEE BRI L LR, BRESGARTEEIRMGE NN LR, AR —%
M) % %€, AR, BEE AT TR E 5 & R, 2 n] 210 0 <40 i A 80N IEXE R, /i
JZ 1 A SRS eI B AN RS AT B RSN B A% R R IEAE AT, R S e AR
JE I ) R I AR B A

(W) Jp ik 3% 5 5 4 3L

Pl 1ok R A5 RS 1 B ) A 235 5%l O 32 o B8 0 AR Ak R 34 2R SR , AR SO IR ) < S 0 4
E 20 A B I B E8 N R G M XU i O G i R A AR K B R BUR MR th 2, 1 TR BLAE40%
70%—80% 14 575 356 9 3, W% — S50 H BRAE 60% 1) Jifi 18 58 B . vh [ i 37 DA I 4 (0 5 5 B
PofE 83 L e A, R o 4 Ui 328 518 2 15 21 80% e 55 B SE s H2 0E i FASEL . AR ST 5 s, MBI
) 2R (A5 0F 20 B ELAR SRR L 28 3k XU 1) 28 iy S D] A A L % DY A 2 B RS 8 i s 5 i B A
WD 2% (0 38 BB Ul TE 25 S W 5 B3 (L34 SRS 6) o Al M 190 75 3 o 13 B AR AR v, AH
4 1 1) 95 34 T 2 SR ) 2 (0,255, AH BV 55 3 0 5 A1 i B 1) 47 i) S S A U A B AL, X — R
HumphreyFlLee (2011) . HumphreyF1 Tan (2014 ) ) #H S 5T 45 St 58 A0 L% o 0T RE A0 fir 2,
AP AR AV 7 328 56 ) 452 % 20 JEL XU, 1 4 0 AR T v O R 0 B, {HL7E v O B 5 B ) 4R R AL
o, HEF T IRRESTCT 40 5L A 20 I 2R 3X SU 20 w) R A+ o Uil i R S O AR 17 Rk
PE AR AT, DL 53 TR0 B K, 28 R AR G B DL B 55 S R B (a3 O Tl
FEA e 34, o 0 34 it K P 7 D S 350 R0 075 32 i AR 5 ) 1 ) R SR D S B v A A R B TG 2
S 5555

TEAS AR S L, S SO J ) S 0,33 W% 21 5 S0 00 7 32 i B S MU % 31 28 4k, 55 Auer (2016)
KB EIUTEAH b B B R I 3 P . — AN WTREAY 5L A, 1 Ah a5 0% 1T 4 H 201 22 904E AR,
ARIREE 42 R St K T3 & JE i A o) S, R AT T A A S URE RHIR Wb A AR AL A, BBl 2 O i ik
JE ) b A T I R A RRAR S5t SR 1o B AN SR B il L, H 2 0 G 58 R S 6 R, i e
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R 2 o T XU 23 BV AS S 1 900 o o [ 0 2 e e B M MIES 25, HETF A 58 2B R B8 AR 1T 3
BRI HE S R R AR (1) g2 X a0 BEEE B Al i < 0,17 4 7 BUR Y
“ER ALY o BE IR AR (2017) K BUTE vb B B BRI 1 R R AN 08 5835, 15 B AL o A £k 4 ) 15 1L
& AilbHE TS X ol A (B 52 0 ASBE £ BRI G051 60 1 S AR OR M R  E— 0t , TR BRI 3
% 35 0 PRS0 SR XU ) i 39 2 7 AR T JH Al Pl 52, T A 5 A AR ol st 9 97 TR SZ B 5 A f
F(EEAZEIEE, 2013; Xuds, 2012), 2 G0 533058 5 U5A BLOr EIHe 5o, Bl <4k
A NE A o (2) B KUBS: 23 HICH B2 B2 o b T2 (A 450 0% R — R P IR B bR i MEA 7 300 H 75 2k,
PR TG, S B A A BE T4 4 BOXUES:, PR eI 4 5 KRS 43 B R AT 5K

1.00 0.245 ¢ 0.20
0.240
0.95 0.15
0.235
0.90 0.230 | 0.10
0.225
0.85 0.05
0.220
080 I I I I ) 0215 I I I I ) 0 I I I I )
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
() Az (b) B () WAK «

E1 WaX5HiaEnEHwEsE

T CO B R R 28 DU 23 Bt o (2) b 20 XS 1 8% B [R] 33480 250 A it 24 ol 0 i JB2 A48 e ik
A BN T LR R, AL R O AR

B, AR SCIEGRBL T = Fh 5 % A ST B GRS, B BUSHR PRIV Z R BB, RBL 1
WhoTZs e B e fd .

H. BFRERTR

20114F 11, S ERAT & AT Kl WT e 22 I 7R T ——HE AR AT PRI R ) 4, 4 th AT
MV A2 B B S AR AL R 22 35 | Ak 2 BT R 8K e  TEWE RN B MR 5 AL ) R 3 T, 4%
O3 GF B vl Hp 8K Je B bR A 4 B 0 B0 S B, A g B AL A = 500 I 0 A 85 XU RS ) 3o 45 78 o
P, 2 60 R P R A S 2 8 T 2 R A o R, (ELTE LA S22 i AT 4 7 ) < AL ik Ak
FHREW B

AR SE SR Hp AR T3 BB A AT TR B 2010-20164F 1 1T 28 W R B GTR0E 43, SR R TR
IR JBE BA) 7 1] 075 0 SR, ASCARLAL St T B RUE S B0 SR S R A ) SR R B AL, v A LR R
Hh TR A P TR 2R B SN, SRR R0 2H 4 BEAT WO S KUR ) AR GE VAN, DUBIPR I < A 0 A A Y
TR B 4 o BT 2H A5 B m] 7 2 2 Je H Bl i PR AH 5C 1) 575 B R 59 SR ORALE, 58 5% 445 1O 00 S5 U4
bR 0 i 5 Wi 4 55 XURS: PPA SR ORAIE o WIFFE 45 SR s s (D A SO i) Eh e Rt S e B
FECAR | 5 PH] 2 Carhart P P 324528 00 IXURS: R B4, W1 AR A3 2= A AVIK T 113 7 B i 2 5 1) K
-, RERS SLBLIR AT 5 W S5 SO AU H bR (2) S RISk 57 5 P ah R4k (o de B e 41
B Z BB 55 BT 3 22 5 o (3) 6T DU IR SASE TR, 42 140 %—5 0 % 14 i 356 518 138 20 S ) 5 9%
2H G AR A S VR T e AR o 0 0 P S vl AR W 55 B (]I, AR SR 5 A R Y AL 5 B
2 BT A MUK R 3R AR PR 3% A Bl R R R B S o (4) b T R T SR T 3 B < SR 0 A A
B 5 i e A 9 2 B 1 43 B TR 3R 0 A8 EL S, <Lt £ 4R T AL I Vo S St RS B i R 1 A Ak
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Constructing Strategies for “Green” Stock Portfolios
in China’s Stock Market

Liang Xinxin, Wei Ping
(Business School, Central South University, Hunan Changsha 410083, China )

Summary: In China, the construction of a green financial system has been set up as a
national strategy. One of its core targets is to promote institutional investors to engage in green
investment proactively, and then leverage more social capital. In practice, institutional investors
represented by stock investment funds have made active or passive green portfolios aiming at
avoiding the negative environmental risk. However, the challenge for constructing green stock
portfolios is to coordinate capital gains and environmental sustainability in order to achieve the
dual goal of capital investment.

This paper investigates constructing strategies for green stock portfolios in China’s stock
market. Motivations for green stock portfolios and their ecological value have been explored firstly

to set up a theoretical foundation, and existing empirical studies on green strategies and
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performance have been reviewed. Then, by using environmental performance scores provided by
Hexun and negative screening, this study constructs green portfolios with different levels of the
cut-off rate between 2011 and 2018 and undertakes performance evaluation. The sustainable
development goals of portfolios are ensured through environmental screening. The financial
benefits of portfolios are secured by a systematic performance assessment of portfolios’ overall
returns, risk-adjusted returns and risks, using CSI 300 as the market benchmark and CSI
Environmental Protection Industry Index as the passive green index benchmark.

It is found that: (1) Active green investment portfolios can achieve double objectives by
generating a return at no less than the market benchmark.(2) There is no significant difference
between active green investment and passive green index investment.(3)Based on the Carhart
four-factor model, 40%—50% of the screening intensity portfolios can achieve significantly higher
performance than the minimum screening stock pool;and the performance of our portfolios is
mainly affected by the market factor, size factor and momentum factor.(4)Returns of green
portfolios are volatile with the level of the screening cut-off rate, presented as an M shape, which
is possibly caused by a combined influence of the lack of green efficiency in China’ s stock market
and stock diversification. All these findings provide new and direct evidence for understanding

green investment in China.
Key words: green finance; green investment; stock funds; portfolio management; screening
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some practical value enlightenment from three aspects: cultivating kinship-like exchange
relationship between employees and organizations, stimulating organizational citizenship
behavior, and cultivating employees’ sense of hardship.

The main contributions of this paper are as follows: (1) Combining with Chinese culture,
from the perspective of organizational culture and individual employee, this paper explores the
mechanism of kinship-like relationship based on Chinese traditional culture to enhance
organizational crisis management ability, so as to enrich the theoretical discussion of localized crisis
management of Chinese organizations and enhance the adaptability of Western organizational
crisis management theory into Chinese local organizations. (2) This paper combines Chinese
local organizations with traditional culture,and embeds employees’ unique psychological,
emotional and behavioral characteristics into management practice;it combines Western crisis
management theory and practice with Chinese traditional culture, and directs localized
management practice with the formation of organizational management situation;it also has
practical value in management to improve China’ s organizational crisis management and response
ability.

Key words: Chinese local culture; kinship-like relationship; organizational citizenship
behavior; employees’ crisis awareness; organizational crisis management ability

(EHRIE: LHK)



