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(-2.01) (-1.85)
Control YES YES YES YES
YEAR YES YES YES YES
IND YES YES YES YES

_cons —1.671 0" —1.563 8" -3.3069"""-3.165 0"

(-16.36) ( -14.45)
N 31359 31359 28304 28304
Adjust-R* 0.3204  0.3610  0.3343  0.376 4
F 344.8277 412.928 0 339.422 0 407.731 4

(-4.81) ( -4.33)
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ESG  0.2182*** 0.1815°** 0.180 8"** 0.153 2***

(18.83) (20.69) (14.97) (16.26)
Control YES YES YES YES
YEAR YES YES YES YES
IND YES YES YES YES

_cons —1.84047""=1.274 8**"~1.640 3***~1.352 8 ***
(-10.68) (-10.23) (-9.13) ( -10.11)
11 163 20 907 11 163 20 907
0.4448  0.2480  0.4524  0.3153
224.600 5 169.193 6 231.558 4 235.8059

EEIEIEY e Chi*(1) =5.99 Chi*(1) =2.98
Z S Prob > Chi*(1) =0.014 3 Prob >Chi*(1) =0.084 1
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Adjust-R*  0.3403  0.2623  0.3923  0.3052
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