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Variable Coefficient Std. Error t-Statistic Prab.
ESG -0.112580 0.043132 -2.610116 0.0092
DIVIDEND 0.171944 0.768856 0.223636 0.8231
LIQ -0.074998 0.263527 -0.284593 0.7760
SIZE -0.317386 0.517248 -0.613604 0.5396
C 23.86094 7.524488 3.171104 0.0016
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 16.19973 R-squared 0.158628
Mean dependent var 18.55755 Adjusted R-squared 0.149662
S.D. dependent var 17.66764 S.E. of regression 16.94932
Akaike info criterion 8.580855 Sum squared resid 345884.3
Schwarz criterion 9.029233 Log likelihood -5540.784
Hannan-Quinn criter. 8.748973 F-statistic 2.008816
Durbin-Watson stat 1.605317 Prob(F-statistic) 0.000000
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ROE == BO + Bl ESG +BZDIV+B3hqlt + B4Sizeit + sit
g S 5 I 3590 i :(V ) Jgua
Variable Coefficient Std. Error t-Statistic Prob.
ESG 0.180584 0.035791 5.045537 0.0000
DIVIDEND 0.017469 0.066017 0.264611 0.7914
LIQ 0.009394 0.022627 0.415165 0.6781
SIZE 0.047754 0.044413 1.075237 0.2825
C 0.213741 0.025762 8.296753 0.0000
Effects Specification
Cross-section fixed (dummy variables)

Root MSE 2.108749 R-squared 0.269546
Mean dependent var 2.373703 Adjusted R-squared 0.239442
S.D. dependent var 2.468460 S.E. of regression 2.316356

Akaike info criterion 4.672507 Sum squared resid 4882.609

Schwarz criterion 5.528823 Log likelihood -2377.206

Hannan-Quinn criter. 4.996486 F-statistic 1.795724

Durbin-Watson stat 2.327260 Prob(F-statistic) 0.000000
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Variable Coefficient Std. Error t-Statistic Prob.

ESG -0.115559 0.012367 -9.344466 0.0000
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INDEPENDENCE -0.104556 0.023505 -4.446222 0.0000
MODERATOR -0.075250 0.008204 -9.172699 0.0000
DIVIDEND 0.179199 0.768451 0.233196 0.8156
LIQ -0.086510 0.263385 -0.328455 0.7426
SIZE -0.313483 0.518115 -0.605045 0.5453
C 29.07919 8.527317 3.410122 0.0007

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 16.17326 R-squared 0.161375
Mean dependent var 18.55755 Adjusted R-squared 0.151141
S.D. dependent var 17.66764 S.E. of regression 16.93570
Akaike info criterion 8.580620 Sum squared resid 344755.0

Schwarz criterion 9.036863 Log likelihood -5538.629

Hannan-Quinn criter. 8.751687 F-statistic 2.011292

Durbin-Watson stat 1.608037 Prob(F-statistic) 0.000000
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ROE = 3¢ + B1 ESG + B, Independence + [3; ESG * Independence + $,DIV+;slig;; +
BeSizejr + €

S5y I 3yl @ (V) g

Variable Coefficient Std. Error t-Statistic Prob.
ESG 0.178978 0.025820 6.931771 0.0000
INDEPENDENCE 0.162399 0.024785 6.552210 0.0000
MODERATOR 0.082171 0.007463 11.01029 0.0000
DIVIDEND 0.017219 0.066088 0.260548 0.7945
LIQ 0.009528 0.022651 0.420650 0.6741
SIZE 0.047354 0.044559 1.062738 0.2881
C 0.210805 0.016489 12.78438 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 2.106262 R-squared 0.271267
Mean dependent var 2.373703 Adjusted R-squared 0.259582
S.D. dependent var 2.468460 S.E. of regression 2.316172
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Akaike info criterion 4.673791 Sum squared resid 4871.103
Schwarz criterion 5.539216 Log likelihood -2375.911
Hannan-Quinn criter. 5.001217 F-statistic 1.788353
Durbin-Watson stat 2.329000 Prob(F-statistic) 0.000000
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