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Abstract

The purpose of this study was to study the relationship between the Environmental,
Social and Governance (ESG) disclosure score and the financial performance of companies listed
on the Stock Exchange of Thailand. The financial statement data were collected for the period
2018 - 2022 from the SETSMART and the BLOOMBERG databases. The independent variable
used in the study was the Environmental, Social and Governance (ESG) disclosure score, and the
control variables were 1) ratio working capital (CR) 2) asset turnover rate (AT) 3) asset growth
rate and 4) firm size (Size) whereas the dependent variables for financial performance included
Return on Total Assets (ROA), Return on Equity (ROE) and Tobin’s Q (TBQ). This research
employed multiple regression analysis to test the relationship between the variables.

The results of the study found that ESG disclosure scores have a negative relationship
with financial performance measured by return on total assets (ROA). However, no relationship
was found between the ESG disclosure scores and financial performance measured by Return on
Equity (ROE) and Tobin’s Q (TBQ).

(Total 76 pages)
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3.3.2.3 A%IAYaAININT (Tobin’s Q)
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4.1 MIUAITEUADSULTINTIUU (Descriptive Statistics)
a 4 [ v 1 o a . . .
4.2 ﬂﬁ’JLﬂﬁ1$°Hﬂ’NiJiTﬂJWl!“ﬁizﬁ’JNWJLUJi’E]ﬁ’i$ (Multlcolhnearlty)
a 4 .
4.3 MIAUAIILHNITOANDULUVWLUA (Panel Data Regression)

44 agidwavazenilsenaminadeuauuagIu
a ¢ aa A
4.1 MIWANSHADAUBINITUU (Descriptive Statistics)

a AL ¥ A A Aa & & Y o o
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PATNTIURUNUHYUAGU (1N1) 1.7880 | 1.4254 | 0.0700 | 12.7400
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A 9 [ d’} @ 1
MINWN 4.1 Llﬁ'ﬂﬂﬂlﬂgaﬁﬂHm%WU@;WU‘UENﬁ’J!L‘]Ji (919)

Standard
Ay Mean Minimum | Maximum

Deviation
SATIMIHYUATUVRIFUNTNE (11) 0.7743 0.7389 | 0.0002 5.5069
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@ a a Y] 4 a o
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A1519% 4.2 uaAIHaM IR IE AU ST aNTanauNUT LU VNS U (Pearson's Correlation)

COR ESG CR AT AG Size ROA ROE TBQ
ESG 1

CR -0.0720 1

AT -0.0835 | -0.0212 1

AG 0.0846 | -0.0592 0.0417 1

Size 0.4888* | -0.2072* | -0.1846* | 0.0979* 1

ROA | -0.1823* | 0.0305 0.2192* | 0.1114* | -0.2203* 1

ROE -0.1432* | -0.1175* | 0.2605* | 0.1015* | -0.1194* | 0.8133* 1

TBQ -0.0872* | -0.0189 0.1910* | 0.0327 | -0.2519* | 0.3865* | 0.3101* 1
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=) v o Jd 0 ) v
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NANTIR 42 Han1FIns e du 5L ANT ARFUWUS (Correlation Analysis) 1
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4.3 Nﬁﬂ1§%!ﬂi1$ﬁﬁﬂlﬂ1iﬂﬂﬂ@ﬂ

1 ¥ Y4 o Y4 1 o A a @
Tumseinediuiuaanaa nivoIn A URUTTEHINHAMTA BT UOUNWMTRUNY
a 2 Y o a @ Yy 1A
azuuumMslaweduadey daay wagsssmninatazdmlsniny Taelsteya svringd we.
=2 yas a J ax A ad . ax
2561 D4 2565 uaz 19IFN3AATIZVMITOAD08 3 1D AO 1) 9% Pooled OLS Regression 2) 35 Fixed-
Effects Regression 11a% 3) 35 Random-Effects Regression 1981/ 5211aAmU1310049 3 aun1s
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HUVADIN1F I UMITANET

ROA;= B0+ Bl ESG, + Bz CR,+ B3 AT, + B4 AG; + Bs Size, + En (4-1)
ROE; = Bo+ Bl ESG; + Bz CR;+ B3 AT + B4AGn + Bs Size, + En (4-2)
TBQ,= B, + B,ESG,+ B,CR, + B, AT, + B,AG, +[;Size, + €, (4-3)
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(Y] 1T A ] o
ROA 70 ATIHAADULNUABTUNTNE
A @ YA Y
ROE  f® ATIHAADUUNUHD DY
Y
TBQ  fo  @Iydayannans
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a 4 1 o {
1) Wﬁﬂ1i’)!ﬂi1$1’iﬂ15ﬂi$ﬂ1mﬂ1ﬁuﬂ1§ﬂﬂﬂ®ﬂw1jﬂm mmmumamﬁ 1

ROE, = B,+ B,ESG,+ B,CR,+ B, AT, + B, AG, + ;size, + €,

(4-4)

M3NN 43 HAAIHANITIATIZHNITUTZUUAITUNITOADDENY A ATNUUDTIADIAIGTD

Pooled OLS Regression (ROA)

ROA Coef. Std. Err. t P>[t| | [95% Conf. Interval]
ESG -0.5102 0. 02298 | -2.2200 | 0.0270 -0.0961 -0.0058
CR -0.0149 0.2068 0.0700 | 0.9430 -0.3914 0.4212
AT 1.6819 0.3973 4.2300 | 0.0000 0.9012 2.4625
AG 0.0274 0.0094 2.9200 | 0.0040 0.0900 0.0459

Size -1.5659 0.5240 | -2.9900 | 0.0030 -2.5954 -0.5364

_cons 14.9975 2.3081 6.5000 | 0.0000 10.4632 19.5318
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ﬂﬂﬂwyj@,mmmmumamﬁ”mﬁ Pooled OLS Regression NOATINAOUANNTUNUTTEHIN

[ 1 a [} 4 [} v a % v [ @ a ,{
FATIWANDULNUADTUNT NG (ROA) NuAILsBaszuazaanlsniuay Fadulssdns
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1w < 1 @ a a [ v o
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ROE,; = Bo+ BI ESG,+ Bz CR,+ B3 AT, + B4AGn + Bs Size, + En (4-5)
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Pooled OLS Regression (ROE)

ROE Coef. Std.Err. t P>t [95% Conf. Interval]
ESG -0.1063 0.0445 | -2.3900 0.0170 -0.1938 -0.0187
CR -1.2052 0.4011 | -3.0000 0.0030 -1.9931 -0.4172
AT 4.2869 0.7704 | 5.5600 0.0000 2.7733 5.8005
AG 0.0409 0.0182 | 2.2500 0.0250 0.0051 0.0768

Size -1.1661 1.0161 | -1.1500 0.2520 -3.1623 0.8299

_cons 24.6864 4.4752 | 5.5200 0.0000 15.8948 33.4780
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Pooled OLS Regression (TBQ)

TBQ Coef. Std.Err. t P>t| [95% Conf. Interval]
ESG 0.0044 0.0045 0.9700 0.3310 -0.0045 0.0133
CR -0.0625 0.0408 -1.5300 0.1260 -0.1427 0.0177
AT 0.2637 0.0784 3.3600 0.0010 0.1096 0.4178
AG 0.0018 0.0018 0.9800 0.3280 -0.0018 0.0054
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_cons 4.0943 0.4556 8.9900 0.0000 3.1992 4.9894
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TOBIN, = B,+ B,ESG,+ B,CR,+ B, AT, + B,AG, + B, Size,+ E, (4-6)
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Fixed-Effects Regression (ROA)

ROA Coef. Std.Err. t P>t [95% Conf. | Interval]
ESG -0.4981 0.3852 -1.2900 0.1970 -0.1255 0.2591
CR 0.4414 0.2937 1.5000 0.1340 -0.1359 1.0188
AT 2.8099 0.8427 3.3300 0.0010 1.1534 4.4665
AG 0.0254 0.0098 2.5900 0.0010 0.0061 0.4477
Size 0.2472 1.5584 0.1600 0.8740 -2.8162 3.3106
_cons 5.0392 7.1088 0.7100 0.4790 -8.9342 19.0128
sigma u | 4.6133
sigma e | 5.5047
rho 0.4125 (fraction of variance due to u_i)

F test that all u_i=0: F(105, 419) = 3.21 Prob >F = 0.0000
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Fixed-Effects Regression (ROE)

ROE Coef. Std.Err. t P>|t| [95% Conf. Interval]
ESG -0.0459 0.0691 -0.6600 0.5070 -0.1818 0.0899

CR 0.7025 0.5272 1.3300 0.1830 -0.3337 1.7388

AT 7.4685 1.5125 4.9400 0.0000 4.4955 10.4416
AG 0.0142 0.0176 0.8100 0.4210 -0.0204 0.4885

Size 5.3870 2.7971 1.9300 0.0550 -0.1112 10.8852
_cons -13.5886 12.7588 -1.0700 0.2870 -38.6680 11.4907
sigma u | 10.6092

sigma e | 9.8798

rho 0.5355 (fraction of variance due to u_i)

F test that all u_i=0: F(105, 419) = 4.4200 Prob > F = 0.0000
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Fixed-Effects Regression (TBQ)

TBQ Coef. Std.Err. t P>|t] | [95% Conf. | Interval]
ESG -0.0039 0.0048 -0.8200 0.4150 -0.1352 0.0055
CR -0.0360 0.0370 -0.9700 0.3320 -0.1089 0.0368
AT 0.4108 0.1063 3.8600 0.0000 0.2018 0.6199
AG -0.0009 0.0012 -0.7900 0.4300 -0.0034 0.0014
Size -0.6228 0.1966 -3.1700 0.0020 -1.0094 | -0.2361
_cons 4.7015 0.8972 5.2400 0.0000 2.9379 6.4652
sigma_u 1.1688

sigma_e 0.6947

rho 0.7389 (fraction of variance due to u_i)

F test that all u_i=0: F(105, 419) = 13.6400 Prob >F = 0.000
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Random-Effects Regression (ROA)

ROA Coef. Std.Err. z P>|z| [95% Conf. Interval]
ESG -0.0521 0.2771 -1.8800 0.0600 -0.1064 0.0022
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M1ny 0.0000 Llﬁﬂﬂiﬁmu’ﬂﬁ]@§1ﬂ1i‘l’i§gulﬁﬂuﬂlﬂﬂﬁuﬂﬁ1ﬂlﬂ (AT) HANUFTUNUTLIEIUINNY

o [ [

WedAgyneananszay 0.01 NszauanuUIFene 99%

993115100 TaupIdUNT NG (AG) UadulI= AN (Coef) MIAU 0.0281

TaolA N UNINTI U (Std. Err.) 1101 0.0086 A1 z 110U 3.2500 1aZA1 p-value (P>|z))

[

1 Y 2 190 A a [ J A o v Jda A
1AV 0.0010 uaae v ons 1Sy lavesduning (AG) JUANUTUNUBIFIUINNY

@ (% a

WedAgyneanany ROA Nisea 0.01 N5zaAUANUITDD 99%
A9 (_cons) UM TNYTLANT (Coef.) NNV 12.9828 IaaliA 1D o911 U
WIATFIU (Std. Err.) 19101 3.1637 A1 z (NN 4.1000 4aA p-value (P>|z)) (1AL 0.0000 LA

[l v
A o (% aa o =

<3 [ 1 H @ @ J a o @ H
T U31919990 (_cons) HANNFUWUTIFIVINN TN ad AN 19aDany ROA A5zAY 0.01 A

g

FTAUANUUUFDDD 99%
a 4 o 1
2) HAMSANTIZHLUVLTIA09N 2

MINN 410 UAAINANITAATIZH NMIUTZUIUAMTNNITOADBENY A ATULLUTIADIAILID

Random-Effects Regression Random (ROE)

ROE Coef. Std.Err. z P>z [95% Conf. Interval]
ESG -0.0854 0.0534 -1.6000 0.1100 -0.1902 0.0193
CR -0.1839 0.4432 -0.4200 0.6780 -1.0527 0.6847
AT 5.3669 1.0129 5.3000 0.0000 3.3816 7.3522
AG 0.0309 0.1600 1.9300 0.0530 -0.0004 0.0622
Size 0.2068 1.4191 0.1500 0.8840 -2.5745 2.9883
_cons 14.9250 6.3595 2.3500 0.0019 2.4605 27.3896
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{ a 4
1NA5 19N 4.10 LAAINANTIUATIZHNITOADDY (Generalized Least Squares :
1 Y] Y] 4 1 [
GLS) HUUGUHaN N1 (Random-Effects) 108a329a0UANNAUNUTIEHINOATINAAD VLN
1 YA Y [ (% a o 1 [ a Qd’ =
AorDeY Y (ROE) NU Adulsdassuazdnsniuay aA1dulss@ns (Coef) uaaddanis
wasundasludrnlsauawil dmsumslasundasiianuieludiualssassuazdunals

A Y A g‘/ PR | = Y o dy
AIUAY Tagdenasou Naruann “]Nﬁ"lll”Iﬁﬂllﬁ'ﬂﬂﬂﬂﬂ”liﬁﬂ‘ﬂ”lnlﬂﬂﬂu

@ Ao [ v JIda Y a A Y
audsnuanudunusiyiay Usznauaie azuuunmsiameaaiaaon

r'd v
F9AN 1azsIINNLIE (ESG) UAMdNUsz@ns (Coef) 111101 -0.8543 Tagiiauioaunuuinigiu

Y
S

(Std. Err.) (10U 0.0534 A1 z 1110U -1.6000 (1A A1 p-value (P>[z]) 110U 0.1100 F4HU 4

[~ 1 a A o a v o JIda { 1
Glﬁ’mu’;mzl,!,ul,!ﬂm,ﬂmmlmtmﬂﬁ)’em TIAY LAZHITNINUIA (ESG) ﬁmmﬁuwumma‘uﬁllu

A W

Wed1AN19a0any ROE

5

= = % a g 1 7
DAIAIUNUN UK UNSU (CR) udulszans (Coef.) 1101 -0.1839 Tag

NANDeUUUNINTTIU (Std. Err.) 1101 0.4432 A1 z (NN -0.4200 11az A1 p-value (P>|z]) 1110

] [

Y < 1w ' A = =1 v o da =i A o o
0.6780 taaa 1¥iiu0A T I@INRUNUHYUAsY (CR) Banuduiusideaui liliveddgns

9

an

a0AN1U ROE

{ o { @ v Jda [
TuvaghdwdsndanuduiusiFauin Uszneudie sasimsvyuon

osduUNINg (AT) Hadualsz@nT (Coef) 1M191 5.3669 TaviiANlioarluIATFIU (Std. Err.)

(%

[ 1 1w 1 < " W
ININY 1.0129 A1 z N1V 5.3000 LazA1 p-value (P>|z]) 1101 0.0000 naadliiiuIdasIng

o a

= a [ = v o da AA v a o A [ A
WHHL?HU%@Q?[UW?WG (AT) UANUAUNUTIWIUINNNUITIAYNNADANY ROE n3zau 0.01 M

FTAUANUUUFDDD 99%

Pa51mM31A U TaueduNSne (AG) UA1dusz@N5 (Coef) 119U 0.0309

TagiaudouuuNIATgIU (Std. Err.) 191100 0.0160 A1 z (NN 1.9300 1Az A p-value (P>|z))

T W

< [ a a [ o [ o J Aa y
M1V 0.0530 uarad I iiu1903510156 U Taueadunsng (AG) ANUFUNUTIFIVIANT

%

WedAyneanany ROE N5zal 0.10 Nszauauu1doe 90%
=) . S (%3 a QOJ 1 % = d'
YUIAVBININT (Size) UA1TNUTLANT (Coef.) NN 0.2068 Taeianieau
1ATFIU (Std. Err.) (N1AU 1.4191 A1 2 1A 0.1500 LA2A1 p-value (P>z]) AU 0.8840 teraaly

9 @ a

< [ A ] v JIa y [ ] Aa o
AUTVUIAUDININT (Size) anudunusFauini iliedwaymnieadany ROE
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1 d' =W % a Qoa 1 % = d'
AR (_cons) NATNUTLEANT (Coef) NNV 14.9250 laslAanToany
WIATFIU (Std. Err.) 1110 6.3595 A1 z 1IN0 2.3500 1Az p-value (P>[z]) (AU 0.0019 LEAY

< (L . v o JIda { aa o { @ { @
Ifua1ae (cons) ANNdNWUSIFIUINATTadAYNNEDANY ROE N52AY 0.01 N5zay

VA A
ANUUUFDDD 99%
a 4 o A
3) HaNITAATICHLUUIADIN 3

{ a 4 1 o A
AN 411 LAAINANITIAUATIEH fﬂiﬂi%h?ﬂ!ﬂWﬁNﬂﬁﬂﬂﬂﬂﬂW?jﬂﬂ! mmmmmmﬁam?ﬁ

Random-Effects Regression Random (TBQ)

TBQ Coef. Std.Err. z P>|z| [95% Conf. Interval]
ESG -0.0018 0.0044 -0.4200 0.6740 -0.0104 0.0067
CR -0.0409 0.0347 -1.1800 0.2390 -0.1090 0.0271
AT 0.3691 0.0898 4.1100 0.0000 0.1930 0.5453
AG -0.0009 0.0011 -0.8300 0.4070 -0.0032 0.0013
Size -0.5482 0.1396 -3.9300 0.0000 -0.8219 -0.2746
_cons 4.2989 0.6384 6.7300 0.0000 3.0475 5.5502

INAIT NN 411 L!ﬁﬂ\iWﬁﬂWi%LﬂinﬁlﬂWiﬂﬂﬂ@EJ (Generalized Least
1 v o J 1 @ ycu
Squares: GLS) HUUFUAANTENUY (Random-Effects) TAgA3 a0 UANUTUNUTTEHINAITIA

¥anININg (TBQ) N Aamilsdaszazamlsaiugu

@ A [ Y] d A 9 a A 9
s nuANNFNIUSITIaY Usenouale azuuumsitlamwedaninao

g H
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F9AU 1A TITNIALIEA (ESG) UAMANU5@NnT (Coef) 1tM101 -0.0018 TaslAnlouuunInIgIu
] b
(Std. Err.) (N0 0.0044 A1 z NN -0.4200 LAz A1 p-value (P>[z)) (NN U 0.6740 AaH U

dy Y I 1 a A 9 [ a =) [ v da A
Flamunazuuumsamedaaaon §9aN LaE5ITNINLIA (ESG) ¥ANUAUNUDLEIAUN
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NNedAyN ANy TBQ
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WUHAVUNIATIIU (Std. Err.) 110U 0.0347 A1 z 1110 -1.1800 1azA p-value (P>[z]) 1NN
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< 1w U a v o da {
2390 naasliiusasiduRunuryuiou (CR) Tanuduiusideauh liivediagms

9

i
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) a 4 = 3 a QO) 1 QI
am1mimgunﬂummﬁumwﬁ(AT) uadulszans (Coef.) 110U 0.3691

TaglANUeUUULIATFIU (Std. Err.) 19101 0.0898 A1 z (NIAU 4.1100 L1AZA1 p-value (P>|z])
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1 Y I 1 @ = a [ o = [ v Ida Aa
M1ny 0.0010 uam“lwmumam”lmiwuqmwumamumwfJ (AT) UANUAUNUDIFIVINNY

o o

Wedngyneanany TBQ Nszauivdinty 99% 3o 0.01

9051318 U TnupIaUNSNEG (AG) UA1TNUIZANT (Coef) 110U 0.0097

TaslANDgUUUNINTFIY (Std. Err.) (MIAD 0.0117 A1 z (NN -0.8300 LiazA p-value (P>|z])

]
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' Y I 1w a a v = o v da A A (=
1Ny 0.4070 Llﬁﬂ\‘ﬂ“ﬂl’ﬂu31@@]51ﬂ15l§]ﬂ1@ﬂ]@\1ﬁ1&‘ﬂ§7‘8 (AG) 11?’]’31%?(1]1/‘]1!‘5!;“11\1?]“7]1/]]‘1%%

@ o

HodAyNIadany TBQ

YUIAVBININIT (Size) UA1TNUTEANT (Coef) 1N1A D -0.5482 Tasdinl

WeUVULIATFIU (Std. Err.) 11101 0.1396 A1 z 11101 -3.9300 11a2 A1 p-value (P>|z]) (M1

[
AA o % an

< U a = & NP o [
0.0000 uﬁ@ﬂﬁ’mmwmmmm}mi (Size) UANVUANNUBIBIQUNUUITIAUNWNTDANY TBQ

9

[ @ [

NszaviedIAny 99% 130 0.01

1 td‘ = [ a Q{ 1 % = tﬂ'
AN (_cons) uadulseans (Coef)) 1NN 4.2989 Taguandeayu

WINTFIU (Std. Err.) 11101 0.6384 A1 z (NN 6.7300 A%A p-value (P>|z)) (AL 0.0000 TR

v
A o % 9 v

<3 1 1 H @ o J Aa o ana o H [ @
1HHAU1AIAIN ( cons) TaNuduNUTIFIUIN AN TodAyn1adany TBQ Nizauedingy

9

99% 1159 0.01

AMTNN 412 uaaaramInaITaaenl¥nslssamaun1s0nnosa183% Hausman Test

(ROA)
Coefficients ----

(b) (B) (b-B) sqrt(diag(V_b-V_B))

m4 m5 Difference S.E.
ESG -0.0498 -0.0512 0.0230 0.0267
CR 0.4414 0.2095 0.2318 0.1785
AT 2.8099 1.9734 0.8365 0.6669
AG 0.0254 0.0281 -0.0027 0.0046
Size -0.2472 -1.2428 1.4901 1.3878
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NAT9N 4.12 uaasHansinsaaenlemsdszuamannsonnse
Y ax A A o A ' ° Y A . o
A2875 Hausman Test 10152 UAIR0NTZHINNIVUTIA0IAIEIT Fixed-Effects Regression NU
o Y axd . = =2 Y o g
HYV1999A835 Random-Effects Regression FIAMTOUTAINANTANET IR Al

Azuuunslamedaindsy d9AN uazsIsuAYIa (ESG) AR

PR !

1ANA19 (Difference) YoIAURASAITUUTZANTA b-B M9V 0.0023 TagliaunalIamaoy

WINFIY (Standard Error) 1M1 0.0267

9A1AIURUNUHYUAIY (CR) UAINNUUANAN (Difference) YOIAURAY
g ]
MAWUTLANTN b-B 1911101 0.2318 TaglianuaaIAAa0UNIATY I (Standard Error) 191111
0.1785

[

a [ L4 1 1
mwmmyuﬁﬂummaumwa (AT) FA1ANWUANA (Difference) Y94
v g ]

ANATAFuUIZaNTN b-B 1NV 0.8365 Tﬂﬂﬁmwmmﬂmﬁaummgm (Standard Error)
N 0.6669

[ a

a3 1M AU Taue g UNSNY (AG) UA1AIULANAIN (Difference) UD I
PN

Anndemdulsz@nsn b-B MnU -0.0027 Taslinuna1anaauuIns§1u (Standard Error)

910 0.0046

VUIAVDINDINIST (Size) YAINAITWUANAY (Difference) YBIAURASA
~

4 ]
qulsz@nsN b-B M0 1.4901 Iﬂﬂﬁﬂ’lﬁJﬂﬁWﬂLﬂﬁﬂuNWli@iu (Standard Error) (N0

1.3878

A cY Y Aqyd ' . ' A
1AN15 1AT1ZHVA U 1NN NUANA1G (Difference) YBIAURDYA
PR

dusLaNTN b-B 5YHINUVVI1009A287F Fixed-Effects Regression NULUUT 100472075
. [ Id 1 o A 1 a Y [
Random-Effects Regression ISTRISIATE) nau ausniiannuuanainlufisanisuan laun

@ a ] o a % { 1 1
BATIMINYUNIUVDITUNTNG (AT) LAZVUIAVBINING (Size) AmsnUMANUUANAI Y
ey laun azuuumsidlamedanadoy d9nu 1azsssuALIa (ESG), 0AT1dURUNU

@ a a % 4 o w
mguﬁﬂu (CR) 1azensIMsAL Invesdunsng (AG) suaay
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dmsuadanisnaaon ladaiais (Chi-square) $1115UAITNATOUNT
UszmumaunI50an0841075 Hausman Test 524719 ROA 1ag ESG tazauilsniugu Tasll
ANYAFIUNAN (H,) voamsnaae Ao M3dszuianuusiaoelugiuuy Random-Effects
mmzﬁu‘ﬁg@ uazauNAgIUMEen Ao MIdszanamuusiaodlugiuu Fixed Effect Model
mmzﬁuﬁqﬂ HaM3FHIIAIN (b-BY[(V_b-V BYN-DI(b-B)) &AW1 2.03 A1 p-value 7
CIELLR (Prob>chi2) M1NU 0.8449 Farfu eousuduNAgIUNan (H,) Ao uUUT1a0935

Random-Effects Model itz ll‘ﬁ?j el

ATNN 4,13 uaaaramInasandenlEnslssuanaun1sonnosais3s Hausman Test

(ROE)
Coefficients | ----

(b) (B) (b-B) sqrt(diag(V_b-V_B))

mob m7 Difference S.E.
ESG -0.0459 -0.0854 0.0394 0.0438
CR 0.7025 -0.1839 0.8865 0.2854

moé m7 Difference S.E.
AT 7.4685 5.3669 2.1016 1.1232
AG 0.0142 0.0309 -0.1669 0.0073
Size 5.3870 0.2068 5.1801 2.4104
b = consistent under Ho and Ha; obtained from xtreg.
B = inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(5) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 17.50
Prob>chi2 = 0.0036

(V_b-V_B is not positive definite)
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1INMTNN 4.13 taasnam st naonlenslszunamaumsoanos
(ROE) #2975 Hausman Test 119U 510 U@ MA0NTENI1UUUI1aDIA1895 Fixed-Effects

[ Y
Regression NULLUS1809A 835 Random-Effects Regression Haau1sniaaanamsannla aail

Azuuunslamedaindsy d9AN uazsIsuAYIa (ESG) AR
[ PEE] '
1ANAY (Difference) YBIAUNABAITUUTLANTN b-B 1110V 0.3948 Tasliauaainnaey

V193314 (Standard Error) 11101 0.4384

9T 1AIURUNUHYUAIY (CR) WAINNUUANAN (Difference) VOIAURAY
g ! ]
Mauszdn5N b-B 1M10D 0.8865 TaslinauAa1AAa0UNIATF 1Y (Standard Error) 1M1A1
0.2854

[

a [ L4 [ 1
mwmmyuﬁﬂummaumwa (AT) FA1ANWUANA (Difference) Y94
A

] & '
AuRdeAd sz @nT0 b-B 11NV 2.1016 IﬂﬂﬂJﬂ’NNﬂﬁWﬂlﬂﬁ@uiﬂ@iﬂWU (Standard Error)

9101 1.1232

[ a a [ L4 1 1
aNIINSIAL AU IauUNI N (AG) UATANIUUANA TS (Difference) U84
v PaR] 1
AMRfeMduYsEaNTN b-B 1AV -0.1669 Iﬂﬂﬂﬂ’ﬂuﬂﬁ1ﬂlﬂﬁ@u3ﬂﬂij§1u (Standard Error)

910 0.0073

VUIAVDINDINIS (Size) YAINAITWUANAY (Difference) YBIAURASA
~

4 ]
dulsz@nsN b-B M0 5.1801 IﬂﬂﬁﬂﬁWﬂﬂﬂWﬂLﬂﬁﬂuuW]i@iu (Standard Error) tn101J

2.4104

Aa cY Y Aqyd ' . ' A
NNMTAATIZHI AU TR U ANULANAN (Difference) UDIAURAA
PR

dusLaNTN b-B 5YHINUUVVI1009A87F Fixed-Effects Regression NULUUT 100472075
. [ Id 1 o A 1 a Y [

Random-Effects Regression ISTRISIATE) nau ausniiannuuanainlufisanisuan laun

a (% a v J @ J a

YUIAVBININT (Size) ONTINTHYUNIUVDIAUNTNG (AT) DAIITIURUNUKYUAISY (CR)
AazuuumMIlamedanadoy §9A1 1Az F55UATIE (ESG) tazansniannuuanaielu

a 1 o a a [
NANINaY Ulff?]jllﬂ 9n31M AL IAveITUNT N (AG)
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dmfuadanisnaaolaraunaf (Chi-square) §1M5UN1TNATOUN3
Uszuaaunsnaneea1875 Hausman Test 531319 ROE 1ag ESG nazaauilsaiugu Taoll
AuyYAFIUNAN (H,) voamsnaae Ao M3lszuimnuusiaoelugiuuy Random-Effects
wngauiiga tezauudgiumadon fie msdszanamuusiaeslugtuuy Fixed Effect Model

mnzauga HamMsmuIaIn (b-B)Y[(V_b-V_BN-D](b-B)) 1aauninu 17.50 A1 p-value 0

Y
¥ @

(N899 (Prob>chi2) 1M1 0.0036 81T TBdIAYNINEDA Aau W asauuagIuuan (H,)

A0 1UVT190995 Fixed Effect Model tHaNnz auiiga

AMINN4.14 uaaaramInasandenlEnslssunaniaun1sonnosais3s Hausman Test

(TBQ)
Coefficients | ----

(b) (B) (b-B) sqrt(diag(V_b-V_B))

mob m7 Difference S.E.
ESG -0.0039 -0.0018 -0.0021 0.0020
CR -0.0360 -0.0409 0.0048 0.0129
AT 0.4108 0.3691 0.0417 0.5689
AG -0.0009 -0.0009 -0.0000 0.0004
Size -0.6228 -0.5482 -0.7453 0.1385
b = consistent under Ho and Ha; obtained from xtreg.
B = inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(5) = (b-B)'[(V_b-V_B)(-1)](b-B)

= 6.18

Prob>chi2 = 0.2887

NANTNN 4.14 ugaawamsnsanden l¥msdszuiaumaunisonnoey
#1875 Hausman Test 1032 UAUAONTLHNAUULT10099287F Fixed-Effects Regression N1

[ Y
HUVIIADIAI8IT Random-Effects Regression H4aunsouaasnamsannla il
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AzuuuMIlamedInaon d9AY HaZFITUAVIA (ESG) AN
1 1 H 1 (%] =Y Qd H 1 (% 4
HANAI (Difference) YDA URAIAITUUTLANTN b-B 1M19U -0.0021 Taslinuaaianaoy

WIN3§1U (Standard Error) 1M1 0.0020

9ATIAIURUNUHYUAIY (CR) WAINNUUANAIN (Difference) VOIAURAY

g )
Adulsz@nsN b-B M1nU 0.0048 TAslin11MAAIAAADUNIATFIU (Standard Error) 1M1

0.0129

[ a [} 4 [ 1
9RIINTHYUABUVBITUNTNG (AT) UAIAINUANAI (Difference) Yo

H r'd i)
AnRagAIaNsZaNTN b-B N101U 0.0417 IﬂﬂiJﬂ’ﬂllﬂﬁW@Lﬂﬁ@uiﬂ@iﬁWu (Standard Error)

910 0.5689

[ a a [ o = | 1
99351015401 1AV IAUNTNE (AG) UAIAITNLANAI (Difference) VD
A

v o 1
AundeAdulsz@nsi b-B 117U 0.0000 Tasiin1uAaIAAADULIATIIU (Standard Error)

191191 0.0004

YUIAUDININIT (Size) AIANIUUANAI (Difference) VOIAURAYA
i ]
duilsz@nsh b-B 1M1ND -0.7453 Taelin1uAa 1A ABUNIATFIY (Standard Error) 1111 U

0.1385

a < Y Y dy Y I 1 1 . ] = ]
NN AATIEHUNAUT TH IR UMAMUANA (Difference) YVOIAURDA
.

Fu1l52@NTN b-B 5HINUVUTI1a094287F Fixed-Effects Regression DU 120902875
. [ Id 1 o A 1 a Y [
Random-Effects Regression ISTRISIATR) nau ausniiannuuanaislufisanisuan laun

(% = a [ 4 [ 1 a = v A
PATINITHYUIIUYDIAUNTNG (AT) BATIAIURUNUNYUABU (CR) A3 NTAINW

1 a LY a a [ 4 a 2

uanaludiemnieay 1aun snsimsian Tavesdunsng (AG) azuuumsilamedaindou

AIAN A TITUNVID (ESG), 1azuu1avednanig (Size)
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dmsuadanisnaaon 1a2a1aas (Chi-square) §115UNITNAAOUNIS
UszaNuMauNIT0ANDEA07S Hausman Test 32 W31 1 TBQUAE ESG tagaanlsniuauIaell
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=

Nga tazauuagumMa@en Aomsszanamunsiasdlugiuuy Fixed Effect Model tMag e

Q

Nga HansmIuININ (b-BY[(V_b-V_B-D](b-B)) 18 1UN19Y 6.18 A1 p-value N0

o aa o

9
(Prob>chi2) (M1 0.2887 luiided Ay n1edda aviu JeeusUauuAgIY (HO) ApLuUTIa0a

=

9% Random-Effects (Mg aunan

Q



1 a L4 a 4
A15197 4.15 ﬂ']'i!ﬁlr%fJ’]JLﬁEJUNﬁﬂTﬁ'JLﬂinTTLLagLLﬁﬂQNaﬂTiﬂLﬂiTgﬁﬁﬁJﬂTﬁﬂﬂﬂ'ﬂﬂWﬂﬂm

Model 1 ROA Model 2 ROE Model 3 TBQ
Variables Simple Fixed-effect Random-effects Simple Fixed-effect Random-effects Simple Fixed-effect Random-effects
Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient Coefficient
Constant 14.9975%** 5.0392 12.9828%** 24.6864*** -13.5886 14.9250 4.0943%** 4.77015%** 4.2989%**
ESG -0.0510%* -0.4981 -0.0512* -0.1063** -0.0459 -0.0854 0.0044 -0.0039 -0.0018
CR -0.0149 0.4414 0.0295 -1.2052 0.7025 -0.1839 -0.0625 -0.0360 -0.4093
AT 1.6819%** 2.8099%** 1.9734%*%* 4.2869%** 7.4685%** 5.3669%** 0.2637%** 0.4108*** 0.3691%**
AG 0.0274*** 0.0254*** 0.0281*** 0.0409%** 0.0142 0.0309* 0.0018 -0.0009 -0.0009
Size -1.5659%%* 0.2472 -1.2428%* -1.1661%** 5.3870* 0.2068 -0.555 %% -0.6228%** -0.5482%%*
R-square 0.1037 within = 0.0499 within = 0.0454 0.1077 Within = 0.0639 Within = 0.0469 0.0926 Within = 0.0928 Within  =0.0923
Adjusted
0.0952 between =0.1012 between =0.1636 0.0992 Between = 0.0261 Between =0.1295 0.0839 Between = 0.0835 Between = 0.0853
R-square
Prob > F-
o 0.0000 overall =0.0728 overall =0.1013 0.0000 Overall =0.0312 Overall =0.0916 0.0000 Overall =0.0833 Overall =0.0848
statistic
Hausman Test 4.10 17.50 6.18
Hausman (Prob > chi2) 0.5357 0.0036 0.2887

A o o W v

MUBING : A1 P-Value < 0.0100 WHad AN Nadangzan 99% 1o

v o w a

- A1 P-Value < 0.0500 Hiisd1auneana

3

[

A A
NILAU 95% 130 **

o g an

- A1 P-Value < 0.1000 WA AUNINADANTLAU 90% 1130 *

3

9
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a J I a
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