Vaasan yliopisto

UNIVERSITY OF VAASA

{ OK22OO02dzy Ay 3

al ai&dmaca yi

al adSNQa 5S3aINBS

t



UNIVERSITY OF VAASA

School ofAccounting and Finance

Author: Martina Badidova

Title of the Thesis How environmental ESG performance can weaken
business financial performancEvidence from the Nordics,
the United States, and China

Degree Masterof Science in Economics and Business Administratiol
DegreeProgramme Finance
Supervisor NebojsaDimic
Year. 2026 Pages114
ABSTRACT

¢CKAa &iGdzReé SEFYAYySa GKS yS3alFGAgdS NBtliAZ2yaKALl
financial performance. The study analyzes publicly listed companies within three markets: the
Nordics (main market, OMXN40), the United States (S&P 500), and (Ci§il800) over a ten

year period, 201§2024. Environmental performance is proxied by the Environmental pillar

score of the ESG total score, while financial performance is assessed through return on assets
(ROA), return on equity (ROE), and market valué fo/ Qa v 0 @

The negative relationship is examined both lgegn and shoriterm. A longterm relationship

is examined by employing a tweay fixedeffects panel regression (TWFE), while a skenin
relationship is examined by a complementary event study capturing Nordic market reactions on
selected environmental mandates. The evenidst serves the purpose of a robustness test as
well.

The findings communicate limited support for the negative relationship between environmental
ESG performance and financial performance. A plausible finding was found in the Nordics, where
a weak and nodinear relationship between environmental performan@d ROA was
discovered, suggesting that environmental performance has a negative effect on operational
efficiency. However, no statistically significant negative effects were observed across other
measurements of financial performance, neither in the W$ im the Chinese markets. In
addition, the hypothesis of negative effects being more pronounced in capitahsive
industries was not supported either. Similarly, the event study findings also suggest only minimal
support for market reactions on selected environmental mandates. In the enubhtHgsis 1 is
partially rejected, and Hypothesis 2 is fully rejected.

In conclusion, the findings communicate that the relationship between environmental ESG
performance and financial performance is complex and madegtendent. It is viewed that
SYGANRYYSyYyllt O2YYAGYSy(d YI & NBA&dL és, blitythe A y ONBS |
engagement does not affect either positively or negatively the financial performance in the long

run. In the short term, when an environmental mandate is introduced and adopted in a well
established market with strict environmental regulatorarheworks, it also does not pose any

risk.
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Event name Announcement date Adopted
EU Taxonomy 24.5.2018 12.7.2021
EU Green Deal 11.12.2019 -

CSRD 21.4.2021 10.11.2022
CBAM 14.7.2021 10.5.2023
CSDDD 23.2.2022 24.5.2024
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Descriptive statistics, OMXN40

Count Mean Median Std. Dev. Min Max Skewness Kurtosis
ROA 368 8.723000 6.610000 9.769000 -35.920000 45.490000 1.163000 3.468000
ROE 368 18.572000 15.390000 20.974000 -147.950000 96.230000 -0.316000 12.883000

TobinQ 368 2.353000 1.363000 2.716000 0.262000 16.771000 2.633000 7.456000
EScore 368 73.246000 79.255000  18.799000 0.000000 97.970000 -1.380000 1.931000
Size 368 16.877000 16.693000 1.523000 12.526000 20.372000 0.494000 0.099000

Leverage 368 1.497000 0.495000 2.522000 0.000000 11.528000 2.354000 4.387000
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Descriptive statistics, SP500
Count Mean Median Std. Dev. Min Max Skewness Kurtosis

ROA 4557 7.787000 6.530000 8.175000 -61.350000 91.190000 0.934000 11.415000

ROE 4557 50.659000 16.050000 852.954000 -24850.000000 31560.000000 19.289000 974.284000

TobinQ 4557 2.402000 1.682000 2.414000 0.012000 32.751000  3.363000 19.740000
EScore 4557 56.197000 61.340000 25.179000 0.000000 98.280000 -0.643000 -0.482000
Size 4557 16.972000 16.904000 1.438000 12.284000 22.110000  0.318000 0.432000

Leverage 4557 1.208000 0.776000 15.675000 -776.587000 422.100000 -25.432000 1516.004000

4

¢l oppS 5SAONRLINA DS aidlGdAaidArda adzYYENR 2F FAYFyOA

WLl y dzI' N+ nHmm p

Descriptive statistics, CSI1300
Count Mean Median Std. Dev. Min Max Skewness Kurtosis

ROA 2051 6.675000 4.660000 6.898000 -19.630000 51.460000 1.764000 5.945000
ROE 2051 13.179000 11.830000 11.817000 -90.920000 100.890000 -0.035000 12.837000
TobinQ 2051 2.252000 1.148000 3.102000  0.065000 40.907000 4.200000 27.944000
EScore 2051 46.316000 48.180000 24.169000  0.000000 97.080000 -0.129000 -0.927000
Size 2051 16.780000 16.522000 1.911000 12.174000 22.622000 0.685000 0.178000

Leverage 2051 1.248000 0.628000 1.522000 0.000000 11.357000 1.899000  3.845000
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Correlation coefficient matrix, OMXN40
ROA ROE TobinQ EScore Size Leverage

ROA 1.000 ©0.887 0.767 -0.288 -0.536 -0.345
ROE 0.887 1.000 0.577 -0.137 -0.316 -0.153
TobinQ 0.767 0.577 1.000 -0.273 -0.569 -0.307
EScore -0.288 -0.137 -0.273 1.000 0.440 0.277
Size -0.536 -0.316 -0.569 0.440 1.000 0.758
Leverage -0.345 -0.153 -0.307 0.277 0.758 1.000
P-value matrix, OMXN40

ROA ROE TobinQ EScore Size Leverage
ROA 0.0 0.0 0.0 0.0 0.0 0.0
ROE 0.0 0.0 0.0 0.0083 0.0 0.0033
TobinQ 0.0 0.0 0.0 0.0 0.0 0.0
EScore 0.0 0.0083 0.0 0.0 0.0 0.0
Size 0.0 0.0 0.0 0.0 0.0 0.0
Leverage 0.0 0.0033 0.0 0.0 0.0 0.0
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Correlation coefficient matrix, CSI300

ROA ROE TobinQ EScore Size Leverage
ROA 1.000 0.812 0.564 -0.135 -0.481 -0.447
ROE 0.812 1.000 0.332 -0.043 -0.162 -0.255
TobinQ 0.564 0.332 1.000 -0.257 -0.550 -0.350
EScore -0.135 -0.043 -0.257 1.000 0.387 0.140

Size -0.481 -0.162 -0.550 0.387 1.000 0.617
Leverage -0.447 -0.255 -0.350 0.140 0.617 1.000
P-value matrix, CSI300

ROA ROE TobinQ EScore Size Leverage
ROA 0.0 0.0 0.0 0.0 0.0 0.0
ROE 0.0 0.0 0.0 0.0502 0.0 0.0
TobinQ 0.0 0.0 0.0 0.0 0.0 0.0
EScore 0.0 0.0502 0.0 0.0 0.0 0.0
Size 0.0 0.0 0.0 0.0 0.0 0.0
Leverage 0.0 0.0 0.0 0.0 0.0 0.0
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Correlation coefficient matrix, SP500
ROA ROE TobinQ EScore Size Leverage

ROA 1.000 0.082 0.494 -0.035 -0.282 0.043
ROE 0.082 1.000 0.032 0.015 0.001 0.035
TobinQ 0.494 0.032 1.000 -0.187 -0.461 0.004
EScore -0.035 0.015 -0.187 1.000 0.474 0.048
Size -0.282 0.001 -0.461 0.474 1.000 -0.002
Leverage ©0.043 0.035 0.004 0.048 -0.002 1.000

P-value matrix, SP500

ROA ROE TobinQ EScore Size Leverage
ROA 0.0 0.0 0.0 0.0198 0.0 0.0036
ROE 0.0 0.0 0.0321 0.2987 0.927 0.0171
TobinQ 0.0 0.0321 0.0 0.0 0.0 0.7942
EScore 0.0198 0.2987 0.0 0.0 0.0 0.0013
Size 0.0 0.927 0.0 0.0 0.0 0.8822
Leverage 0.0036 0.0171 0.7942 0.0013 0.8822 0.0
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PanelOLS Estimation Summary

Dep. Variable: ROA R-squared: 0.1714
Estimator: PanelOLS R-squared (Between): -69.123
No. Observations: 368 R-squared (Within): 0.1919
Date: Wed, Apr 15 2026 R-squared (Overall): -59.614
Time: 17:14:24 Log-likelihood -1093.4
Cov. Estimator: Clustered

F-statistic: 16.397
Entities: 38 P-value 0.0000
Avg Obs: 9.6842 Distribution: F(4,317)
Min Obs: 6.0000
Max Obs: 10.0000 F-statistic (robust): 9.1368

P-value 0.0000
Time periods: 10 Distribution: F(4,317)
Avg Obs: 36.800
Min Obs: 34.000
Max Obs: 38.000

Parameter Estimates

Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore_c -0.0007 0.0555 -0.0119 0.9905 -0.1099 0.1086
EScore_c_sq -0.0019 0.0009 -1.9934 0.0471 -0.0037 -2.415e-05
Size -5.2323 1.7297 -3.0249 0.0027 -8.6355 -1.8290
Leverage -2.3410 9.9139 -2.5615 0.0109 -4.1390 -0.5429

F-test for Poolability: 13.687
P-value: 0.0000
Distribution: F(46,317)

Included effects: Entity, Time
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PanelOLS Estimation Summary

Dep. Variable: ROE R-squared: 0.0534
Estimator: PanelOLS R-squared (Between): -29.960
No. Observations: 368 R-squared (Within): 0.0618
Date: Wed, Apr 15 2026 R-squared (Overall): -23.677
Time: 17:23:27  Log-likelihood -1443.7
Cov. Estimator: Clustered
F-statistic: 4.4719
Entities: 38 P-value 0.0016
Avg Obs: 9.6842 Distribution: F(4,317)
Min Obs: 6.0000
Max Obs: 10.0000 F-statistic (robust): 4.4628
P-value 0.0016
Time periods: 10 Distribution: F(4,317)
Avg Obs: 36.800
Min Obs: 34.000
Max Obs: 38.000

Parameter Estimates

Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore_c 0.0036 0.1107 0.0321 0.9744 -0.2143 0.2214
EScore_c_sq -0.0025 0.0015 -1.6356 0.1029 -0.0056 0.0005
Size -6.6563 3.8032 -1.7502 0.0811 -14.139 0.8264
Leverage -3.4960 2.5024 -1.3971 0.1634 -8.4195 1.4274

F-test for Poolability: 10.938
P-value: 0.0000
Distribution: F(46,317)

Included effects: Entity, Time
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PanelOLS Estimation Summary

Dep. Variable: TobinQ R-squared: 0.3039
Estimator: PanelOLS R-squared (Between): -134.93
No. Observations: 368 R-squared (Within): 0.2695
Date: Wed, Apr 15 2026 R-squared (Overall): -123.06
Time: 17:24:45  Log-likelihood -533.52
Cov. Estimator: Clustered
F-statistic: 34.596
Entities: 38 P-value 0.0000
Avg Obs: 9.6842 Distribution: F(4,317)
Min Obs: 6.0000
Max Obs: 10.0000 F-statistic (robust): 3.9854
P-value 0.0036
Time periods: 10 Distribution: F(4,317)
Avg Obs: 36.800
Min Obs: 34.000
Max Obs: 38.000

Parameter Estimates

Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore_c 0.0085 0.0104 0.8180 0.4140 -0.0120 0.0291
EScore_c_sq -8.319e-05 0.0001 -0.5932 0.5535 -0.0004 0.0002
Size -2.2004 0.5874 -3.7458 0.0002 -3.3561 -1.0446
Leverage -0.2320 0.2247 -1.0322 0.3028 -0.6741 0.2102

F-test for Poolability: 23.590
P-value: 0.0000
Distribution: F(46,317)

Included effects: Entity, Time
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PanelOLS Estimation Summary \

Dep. Variable: ROA R-squared: 0.0044
Estimator: PanelOLS R-squared (Between): -3.0444
No. Observations: 4779 R-squared (Within): 0.0024
Date: Wed, Apr 15 2026 R-squared (Overall): -2.2826
Time: 16:41:10 Log-likelihood -1.526e+04
Cov. Estimator: Clustered
F-statistic: 4.6841
Entities: 494 P-value 0.0009
Avg Obs: 9.6741 Distribution: F(4,4272)
Min Obs: 1.0000
Max Obs: 10.0000 F-statistic (robust): 1.6527
P-value 0.1582
Time periods: 10 Distribution: F(4,4272)
Avg Obs: 477.90
Min Obs: 456.00
Max Obs: 492.00

Parameter Estimates

Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore_c 0.0007 0.0119 0.0600 0.9522 -0.0226 0.0240
EScore_c_sq -0.0007 0.0003 -2.2103 0.0271 -0.0012 -7.424e-05
Size -0.6667 0.9942 -0.6706 0.5025 -2.6159 1.2825
Leverage 0.0112 0.0088 1.2826 0.1997 -0.0059 0.0284

F-test for Poolability: 8.3427
P-value: 0.0000
Distribution: F(502,4272)

Included effects: Entity, Time
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timation Summary

Dep. Variable: ROE R-squared: 0.0008
Estimator: PanelOLS R-squared (Between): -2.5579
No. Observations: 4559 R-squared (Within): 0.0015
Date: Wed, Apr 15 2026 R-squared (Overall): -0.5156
Time: 16:56:27 Log-likelihood -3.687e+04
Cov. Estimator: Clustered
F-statistic: 0.7940
Entities: 487 P-value 0.5289
Avg Obs: 9.3614 Distribution: F(4,4059)
Min Obs: 1.0000
Max Obs: 10.0000 F-statistic (robust): 0.5173
P-value 0.7231
Time periods: 10 Distribution: F(4,4059)
Avg Obs: 455.90
Min Obs: 443,00
Max Obs: 465.00
Parameter Estimates
Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore_c -0.0635 0.9498 -0.0668 0.9467 -1.9257 1.7987
EScore_c_sq -0.0103 0.0228 -0.4521 0.6512 -0.0551 0.0344
Size 39.417 92.221 0.4274 0.6691 -141.39 220.22
Leverage 1.2053 1.8673 0.6454 0.5187 -2.4557 4.8662

F-test for Poolability: 1.4020

P-value: 0.0000

Distribution: F(495,4059)

Included effects: Entity, Time
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PanelOLS Estimation Summary

Dep. Variable: TobinQ R-squared: 0.0184
Estimator: PanelOLS R-squared (Between): -14.297
No. Observations: 4786 R-squared (Within): -0.0205
Date: Wed, Apr 15 2026 R-squared (Overall): -12.997
Time: 16:57:43  Log-likelihood -7791.7
Cov. Estimator: Clustered
F-statistic: 20.032
Entities: 494 P-value 0.0000
Avg Obs: 9.6883 Distribution: F(4,4279)
Min Obs: 1.0000
Max Obs: 10.0000 F-statistic (robust): 1.6150
P-value 0.1675
Time periods: 10 Distribution: F(4,4279)
Avg Obs: 478.60
Min Obs: 456.00
Max Obs: 493.00

Parameter Estimates

Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore_c 0.0041 0.0032 1.2999 0.1937 -0.0021 0.0104
EScore_c_sq -4.654e-05 7.92e-05 -0.5876 0.5569 -0.0002 0.0001
Size -0.6243 0.2480 -2.5176 0.0119 -1.1104 -0.1381
Leverage 0.0003 0.0009 0.2839 0.7765 -0.0015 0.0020

F-test for Poolability: 19.406
P-value: 0.0000
Distribution: F(502,4279)

Included effects: Entity, Time
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PanelOLS Estimation Summary

Dep. Variable: ROA R-squared: 0.0159
Estimator: PanelOLS R-squared (Between): 0.4608
No. Observations: 2053 R-squared (Within): 0.0199
Date: Wed, Apr 15 2026 R-squared (Overall): 0.3841
Time: 17:37:26  Log-likelihood -5956.9
Cov. Estimator: Clustered
F-statistic: 7.0980
Entities: 287 P-value 0.0000
Avg Obs: 7.1533 Distribution: F(4,1753)
Min Obs: 2.0000
Max Obs: 10.0000 F-statistic (robust): 2.6537
P-value 0.0316
Time periods: 10  Distribution: F(4,1753)
Avg Obs: 205.30
Min Obs: 60.000
Max Obs: 286.00
Parameter Estimates
Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore_c -0.0077 0.0100 -0.7713 0.4406 -0.0274 0.0120
EScore_c_sq -0.0001 0.0004 -0.2446 0.8068 -0.0009 0.0007
Size 0.2777 0.8407 0.3304 0.7412 -1.3712 1.9267
Leverage -1.1393 0.5201 -2.1903 0.0286 -2.1594 -0.1191

F-test for Poolability: 6.3657
P-value: 0.0000
Distribution: F(295,1753)

Included effects: Entitv. Time
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Dep. Variable: ROE R-squared: 0.1053
Estimator: PanelOLS R-squared (Between): -4.0753
No. Observations: 2054 R-squared (Within): 0.0993
Date: Wed, Apr 15 2026 R-squared (Overall): -3.5088
Time: 17:38:39  Log-likelihood -7211.3
Cov. Estimator: Clustered
F-statistic: 51.616
Entities: 287 P-value 0.0000
Avg Obs: 7.1568 Distribution: F(4,1754)
Min Obs: 2.0000
Max Obs: 10.0000 F-statistic (robust): 7.3913
P-value 0.0000
Time periods: 10 Distribution: F(4,1754)
Avg Obs: 205.40
Min Obs: 61.000
Max Obs: 286.00
Parameter Estimates
Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore_c -0.0155 0.0208 -0.7472 0.4550 -0.0563 0.0252
EScore_c_sq 0.0003 0.0006 0.5570 0.5776 -0.0009 0.0015
Size 3.3081 2.2651 1.4604 0.1443 -1.1345 7.7507
Leverage -5.6979 1.1102 -5.1323 0.0000 -7.8753 -3.5204

F-test for Poolability: 5.8693
P-value: 0.0000
Distribution: F(295,1754)
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PanelOLS Estimation Summary

Dep. Variable: TobinQ R-squared: 0.0542
Estimator: PanelOLS R-squared (Between): -63.115
No. Observations: 2059 R-squared (Within): 0.0458
Date: Wed, Apr 15 2026 R-squared (Overall): -65.732
Time: 17:35:57 Log-likelihood -3749.4
Cov. Estimator: Clustered
F-statistic: 25.220
Entities: 287 P-value 0.0000
Avg Obs: 7.1742 Distribution: F(4,1759)
Min Obs: 2.0000
Max Obs: 10.0000 F-statistic (robust): 9.2589
P-value 0.0000
Time periods: 10  Distribution: F(4,1759)
Avg Obs: 205.90
Min Obs: 62.000
Max Obs: 286.00

Parameter Estimates

Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore_c -0.0017 0.0040 -0.4304 0.6669 -0.0096 0.0062
EScore_c_sq -2.957e-05 0.0001 -0.2667 0.7897 -0.0002 0.0002
Size -1.7262 0.4379 -3.9417 0.0001 -2.5851 -0.8673
Leverage 0.0941 0.0492 1.9109 0.0562 -0.0025 0.1907

F-test for Poolability: 11.819
P-value: 0.0000
Distribution: F(295,1759)

Included effects: Entity, Time
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PanelOLS Estimation Summary
Dep. Variable: ROA  R-squared: 0.1618
Estimator: PanelOLS R-squared (Between): -63.694
No. Observations: 368 R-squared (Within): 0.1862
Date: Sun, Apr 19 2026 R-squared (Overall): -54.891
Time: 16:53:53  Log-likelihood -1095.5
Cov. Estimator: Clustered
F-statistic: 15.302
Entities: 38 P-value 0.0000
Avg Obs: 9.6842 Distribution: F(4,317)
Min Obs: 6.0000
Max Obs: 10.0000 F-statistic (robust): 7.2154
P-value 0.0000
Time periods: 10  Distribution: F(4,317)
Avg Obs: 36.800
Min Obs: 34.000
Max Obs: 38.000
Parameter Estimates
Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore 0.0533 0.0390 1.3675 0.1724 -0.0234 0.1300
ESG_CapInt 0.0933 0.0739 1.2623 0.2078 -0.0521 0.2388
Size -5.3896 1.5867 -3.3966 0.0008 -8.5114 -2.2677
Leverage -2.4225 0.9384 -2.5814 0.0103 -4.2688 -0.5761
F-test for Poolability: 12.808
P-value: 0.0000
Distribution: F(46,317)

Included effects: Ent

ity, Time
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PanelULS Estimation Summary
Dep. Variable: ROE R-squared: 0.0501
Estimator: PanelOLS R-squared (Between): -27.464
No. Observations: 368 R-squared (Within): 0.0606
Date: Sun, Apr 19 2026 R-squared (Overall): -21.691
Time: 16:56:25 Log-likelihood -1444.4
Cov. Estimator: Clustered
F-statistic: 4.1842
Entities: 38 P-value 0.0026
Avg Obs: 9.6842 Distribution: F(4,317)
Min Obs: 6.0000
Max Obs: 10.0000 F-statistic (robust): 2.9137
P-value 0.0217
Time periods: 10 Distribution: F(4,317)
Avg Obs: 36.800
Min Obs: 34.000
Max Obs: 38.000
Parameter Estimates
Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore 0.0786 0.0775 1.0148 0.3110 -0.0738 0.2310
ESG_CapInt 0.1156 0.1391 0.8310 0.4066 -0.1581 0.3892
Size -6.8628 3.6395 -1.8856 0.0603 -14.023 0.2980
Leverage -3.6114 2.5229 -1.4314 0.1533 -8.5750 1.3523

F-test for Poolability: 10.527

P-value: 0.0000

Distribution: F(46,317)

Included effects: Entity, Time
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timation Summary

Dep. Variable: TobinQ R-squared: 0.3478
Estimator: PanelOLS R-squared (Between): -128.57
No. Observations: 368 R-squared (Within): 0.3186
Date: Sun, Apr 19 2026 R-squared (Overall): -117.11
Time: 16:57:40 Log-likelihood -521.54
Cov. Estimator: Clustered
F-statistic: 42.260
Entities: 38 P-value 0.0000
Avg Obs: 9.6842 Distribution: F(4,317)
Min Obs: 6.0000
Max Obs: 10.0000 F-statistic (robust): 6.0821
P-value 0.0001
Time periods: 10 Distribution: F(4,317)
Avg Obs: 36.800
Min Obs: 34.000
Max Obs: 38.000
Parameter Estimates
Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore 0.0008 0.0092 0.0874 0.9304 -0.0174 0.0190
ESG_CapInt 0.0671 0.0187 3.5857 0.0004 0.0303 0.1040
Size -2.2476 0.5452 -4.1224 0.0000 -3.3203 -1.1749
Leverage -0.2090 0.2078 -1.0057 0.3153 -0.6179 0.1999

F-test for Poolability: 21.986

P-value: 0.0000

Distribution: F(46,317)

Tncluded effects:
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PanelOLS Estimation Summary
Dep. Variable: ROA  R-squared: 0.0022
Estimator: PanelOLS R-squared (Between): -1.7974
No. Observations: 4779 R-squared (Within): 0.0002
Date: Sun, Apr 19 2026 R-squared (Overall): -1.3487
Time: 17:00:49  Log-likelihood -1.526e+04
Cov. Estimator: Clustered
F-statistic: 2.3439
Entities: 494  P-value 0.0525
Avg Obs: 9.6741 Distribution: F(4,4272)
Min Obs: 1.0000
Max Obs: 10.0000 F-statistic (robust): 0.7445
P-value 0.5616
Time periods: 10 Distribution: F(4,4272)
Avg Obs: 477.90
Min Obs: 456.00
Max Obs: 492.00
Parameter Estimates
Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore 0.0161 0.0139 1.1625 0.2451 -0.0111 0.0434
ESG_CapInt -0.0068 0.0260 -0.2623 0.7931 -0.0579 0.0442
Size -0.5214 1.0029 -0.5199 0.6031 -2.4876 1.4448
Leverage 0.0087 1.2702 0.2041 -0.0060 0.0281

F-test for Poolability: 8.1484
P-value: 0.0000
Distribution: F(502,4272)

Included effects:

Entity,

Time
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PanelOLS Estimation Summary

Dep. Variable: ROE R-squared: 0.0008
Estimator: PanelOLS R-squared (Between): -2.9294
No. Observations: 4559 R-squared (Within): 0.0015
Date: Sun, Apr 19 2026 R-squared (Overall): -0.5878
Time: 17:02:06 Log-likelihood -3.687e+04
Cov. Estimator: Clustered
F-statistic: 0.8082
Entities: 487 P-value 0.5198
Avg Obs: 9.3614 Distribution: F(4,4059)
Min Obs: 1.0000
Max Obs: 10.0000 F-statistic (robust): 0.5954
P-value 0.6660
Time periods: 10 Distribution: F(4,4059)
Avg Obs: 455.90
Min Obs: 443,00
Max Obs: 465.00

Parameter Estimates

Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore 0.3451 1.4101 0.2447 0.8067 -2.4196 3.1097
ESG_CapInt -1.1265 1.2931 -0.8712 0.3837 -3.6618 1.4087
Size 41.249 89.285 0.4620 0.6441 -133.80 216.30
Leverage 1.2057 1.8675 0.6456 0.5186 -2.4556 4.8670

F-test for Poolability: 1.4010
P-value: 0.0000
Distribution: F(495,4059)

Included effects: Entity, Time
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PanelOLS Estimation Summary

Dep. Variable: TobinQ R-squared: 0.0182
Estimator: PanelOLS R-squared (Between): -13.164
No. Observations: 4786 R-squared (Within): -0.0207 |
Date: Sun, Apr 19 2026 R-squared (Overall): -11.965 |
Time: 17:03:06 Log-likelihood -7792.3
Cov. Estimator: Clustered
F-statistic: 19.775
Entities: 494 P-value 0.0000
Avg Obs: 9.6883 Distribution: F(4,4279)
Min Obs: 1.0000
Max Obs: 10.0000 F-statistic (robust): 1.7205
P-value 0.1425
Time periods: 10 Distribution: F(4,4279)
Avg Obs: 478.60
Min Obs: 456.00
Max Obs: 493.00

Parameter Estimates

Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore 0.0050 0.0040 1.2363 0.2164 -0.0029 0.0129
ESG_CapInt 0.0012 0.0064 0.1827 0.8551 -0.0113 0.0136
Size -0.6134 0.2448 -2.5056 0.0123 -1.0934 -0.1334
Leverage 0.0002 0.0009 0.2749 0.7834 -0.0015 0.0020

F-test for Poolability: 18.886
P-value: 0.0000
Distribution: F(502,4279)

Included effects: Entitv. Time \
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PanelOLS Estimation Summary
Dep. Variable: ROA R-squared: 0.0177
Estimator: PanelOLS R-squared (Between): 0.4175
No. Observations: 2053 R-squared (Within): 0.0215
Date: Sun, Apr 19 2026 R-squared (Overall): 0.3497
Time: 17:06:13  Log-likelihood -5955.0
Cov. Estimator: Clustered
F-statistic: 7.9188
Entities: 287 P-value 0.0000
Avg Obs: 7.1533 Distribution: F(4,1753)
Min Obs: 2.0000
Max Obs: 10.0000 F-statistic (robust): 3.0094
P-value 0.0173
Time periods: 10 Distribution: F(4,1753)
Avg Obs: 205.30
Min Obs: 60.000
Max Obs: 286.00
Parameter Estimates
Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore -0.0153 0.0105 -1.4561 0.1455 -0.0358 0.0053
ESG_CapInt 0.0213 0.0142 1.5044 0.1327 -0.0065 0.0491
Size 0.2695 0.8308 0.3244 0.7457 -1.3600 1.8990
Leverage -1.1284 0.5093 -2.2154 0.0269 -2.1274 -0.1294

F-test for Poolability: 6.2689
P-value: 0.0000
Distribution: F(295,1753)

Included effects: Entity, Time
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PanelOLS Estimation Summary

Dep. Variable: ROE R-squared: 0.1080
Estimator: PanelOLS R-squared (Between): -3.4404
No. Observations: 2054 R-squared (Within): 0.1013
Date: Sun, Apr 19 2026 R-squared (Overall): -2.9847
Time: 17:06:06 Log-likelihood -7208.2
Cov. Estimator: Clustered
F-statistic: 53.093
Entities: 287 P-value 0.0000
Avg Obs: 7.1568 Distribution: F(4,1754)
Min Obs: 2.0000
Max Obs: 10.0000 F-statistic (robust): 7.8439
P-value 0.0000
Time periods: 10 Distribution: F(4,1754)
Avg Obs: 205.40
Min Obs: 61.000
Max Obs: 286.00
Parameter Estimates
Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore -0.0356 0.0212 -1.6808 0.0930 -0.0771 0.0059
ESG_CapInt 0.0516 0.0252 2.0477 0.0407 0.0022 0.1011
Size 3.2091 2.2156 1.4484 0.1477 -1.1364 7.5546
Leverage -5.6437 1.1084 -5.0919 0.0000 -7.8176 -3.4699

F-test for Poolability: 5.8060

P-value: 0.0000

Distribution: F(295,1754)

Included effects: Entity, Time
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Dep. Variable: TobinQ R-squared: 0.0557
Estimator: PanelOLS R-squared (Between): -63.472
No. Observations: 2059 R-squared (Within): 0.0508
Date: Sun, Apr 19 2026 R-squared (Overall): -66.083
Time: 17:05:58 Log-likelihood -3747.9
Cov. Estimator: Clustered
F-statistic: 25,923
Entities: 287 P-value 0.0000
Avg Obs: 7.1742 Distribution: F(4,1759)
Min Obs: 2.0000
Max Obs: 10.0000 F-statistic (robust): 8.1848
P-value 0.0000
Time periods: 10 Distribution: F(4,1759)
Avg Obs: 205.90
Min Obs: 62.000
Max Obs: 286.00
Parameter Estimates
Parameter Std. Err. T-stat P-value Lower CI Upper CI
EScore -0.0041 0.0046 -0.8832 0.3772 -0.0131 0.0049
ESG_CapInt 0.0065 0.0039 1.6871 0.0918 -0.0011 0.0141
Size -1.7284 0.4411 -3.9182 0.0001 -2.5936 -0.8632
Leverage 0.0973 0.0488 1.9933 0.0464 0.0016 0.1930

F-test for Poolability: 11.075

P-value: 0.0000

Distribution: F(295,1759)
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CSRD Adoption (5-day window)

Stdev 0,0136 0,0074 0,0074
S.E. Stdev(10) 0,0429 0,0234 0,0233
Stdev(21) 0,1965 0,1072 0,1068
Event 2,90 % 0,17 % 0,28 %
Return (CAR) Anticipation 0,76 % 0,30 % 0,26 %
Adjustment -0,47 % -0,67 % -0,73 %
Total (EW) 3,19% -0,20 % -0,19%
t-stat (5%) Event 2,14 0,23 0,38
t-stat (10%) Anticipation 0,18 0,13 0,11
Adjustment -0,11 -0,29 -0,31

Total (EW) 0,16 -0,02 -0,02
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CSRD Adoption (10-day window)
Constant Return  Market Adjusted CAPM

Stdev 0,0138 0,0074 0,0073
S.E. Stdev(10) 0,0436 0,0233 0,0232
Stdev(21) 0,1996 0,1066 0,1064
Event 291% 0,17 % 0,29 %
Return (CAR) Anticipation 1,95 % 0,26 % 0,18 %
Adjustment -2,91 % 2,10 % -2,33%
Total (EW) 1,95 % -1,67 % -1,86 %
t-stat (5%) Event 2,11 0,23 0,39
t-stat (10%) Anticipation 0,45 0,11 0,08
Adjustment -0,67 -0,90 -1,00
Total (EW) 0,10 -0,16 -0,18
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https://www.greendealnet.eu/Omnibus-Simplification-Package-Proposal
https://www.greendealnet.eu/Omnibus-Simplification-Package-Proposal
https://doi.org/10.15244/pjoes/111230
https://corporatejustice.org/wp-content/uploads/2025/03/Joint-CSO-statement-reacting-to-Omnibus-publication-March-2025.pdf
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https://corporatejustice.org/wp-content/uploads/2025/03/Joint-CSO-statement-reacting-to-Omnibus-publication-March-2025.pdf
https://www.euronews.com/my-europe/2023/08/28/poland-asks-eu-court-of-justice-to-cancel-three-eu-climate-policies
https://www.euronews.com/my-europe/2023/08/28/poland-asks-eu-court-of-justice-to-cancel-three-eu-climate-policies
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https://www.the-esg-institute.org/blog/chinas-corporate-sustainability-disclosure-standards-a-roadmap-for-foreign-companies-doing-business-in-china
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https://strategyandops.net/chinas-esg-pivot-from-compliance-to-competitiveness/#:~:text=China's%20environmental%2C%20social%2C%20and%20governance,the%20global%20net%2Dzero%20transition.&text=China%20has%20rapidly%20established%20ESG,governance%20issues%20alongside%20environmental%20stewardship
https://strategyandops.net/chinas-esg-pivot-from-compliance-to-competitiveness/#:~:text=China's%20environmental%2C%20social%2C%20and%20governance,the%20global%20net%2Dzero%20transition.&text=China%20has%20rapidly%20established%20ESG,governance%20issues%20alongside%20environmental%20stewardship
https://strategyandops.net/chinas-esg-pivot-from-compliance-to-competitiveness/#:~:text=China's%20environmental%2C%20social%2C%20and%20governance,the%20global%20net%2Dzero%20transition.&text=China%20has%20rapidly%20established%20ESG,governance%20issues%20alongside%20environmental%20stewardship
https://strategyandops.net/chinas-esg-pivot-from-compliance-to-competitiveness/#:~:text=China's%20environmental%2C%20social%2C%20and%20governance,the%20global%20net%2Dzero%20transition.&text=China%20has%20rapidly%20established%20ESG,governance%20issues%20alongside%20environmental%20stewardship
https://strategyandops.net/chinas-esg-pivot-from-compliance-to-competitiveness/#:~:text=China's%20environmental%2C%20social%2C%20and%20governance,the%20global%20net%2Dzero%20transition.&text=China%20has%20rapidly%20established%20ESG,governance%20issues%20alongside%20environmental%20stewardship
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https://www.theguardian.com/us-news/2025/feb/07/trump-electric-vehicle-charging-station-program
https://www.theguardian.com/us-news/2025/feb/07/trump-electric-vehicle-charging-station-program
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Full Name Sector Dummy

ABB Limited N (Stockholm) Electronic and Electrical Equipment

Alfa Laval Electronic and Electrical Equipment
Assa Abloy B Construction and Materials
Astrazeneca (Stockholm) Pharmaceuticals and Biotechnology

Atlas Copco A

Industrial Engineering

Atlas Copco B

Industrial Engineering

Boliden Ordinary Shares Industrial Metals and Mining
Carlsberg B Beverages
Coloplast B Medical Equipment and Services

Danske Bank

Banks

DSV

Industrial Transportation

Epiroc A Industrial Engineering

Equitable Investment Banking and Brokerage Servic
Ericsson B Telecommunications Equipment

Essity B Personal Care, Drug and Grocery Stores
Evolution Travel and Leisure

Fortum Electricity

Genmab Pharmaceuticals and Biotechnology
Hennes and Mauritz B Retailers

Hexagon B Software and Computer Services
Investor B Investment Banking and Brokerage Servic
Kone B Industrial Engineering

Nokia Telecommunications Equipment

Nordea Bank

Banks

Novo Nordisk 'B' Pharmaceuticals and Biotechnology

Novozymes B

Pharmaceuticals and Biotechnology

Oersted Electricity

Pandora Personal Goods

Saab B Aerospace and Defense
Sampo A Nontlife Insurance
Sandvik Industrial Engineering

Skandinaviska Enskilda Banker Banks

SKF B Industrial Metals and Mining

Svenska Handelsbanken A Banks

Swedbank A Banks

TELE2 B Telecommunications Service Providers

Telia Company

cooococoooprororobproocooroocoo/brpoocooo/kr/pbpocoor|FkFL,|O|FL| OO

Telecommunications Service Providers
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UPMKymmene Industrial Materials

Vestas Windsystems Alternative Energy

Volvo B Industrial Transportation
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Full Name
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Sector y

3M General Industrials
Abbott Laboratories Medical Equipment and Services
Abbvie Pharmaceuticals and Biotechnology

Accenture Class A

Industrial Support Services

Adobe (Nasdag NoeNational)

Software and Computer Services

Advanced Micro Devices

Technology Hardware and Equipment

AES

Electricity

Aflac

Life Insurance

Agilent Technologies

Medical Equipment and Services

Air Products and Chemicals

Chemicals

Airbnb A

Travel and Leisure

Akamai Technologies

Software and Computer Services

Albemarle

Chemicals

Alexandria Real Estate Equities REIT Real Estate Investment Trusts

Align Technology

Medical Equipment and Services

Allegion

Electronic and Electrical Equipment

Alliant Energy (XSC)

Electricity

Allstate Ordinary Shares

Nonrtlife Insurance

Alphabet 'A’ Software and Computer Services
Alphabet 'C' Software and Computer Services
Altria Group Tobacco

Amazon Com Retailers

Amcor General Industrials

Ameren Gas, Water and MulHitilities

American Electric Power

Electricity

American Express

Industrial Support Services

American International Group

Non-life Insurance

American Tower

Real Estate Investment Trusts

American Water Works
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Gas, Water and Mulitilities

Investment Banking and Brokerage

Ameriprise Financial Services 0
Ametek Electronic and Electrical Equipment 0
Amgen Pharmaceuticals and Biotechnology 0
Amphenol ‘A’ Technology Hardware and Equipment 0
Analog Devices Technology Hardware and Equipment 0
AON Class A Nortlife Insurance 0
APA Oil, Gas and Coal 1
Investment Banking and Brokerage
Apollo Global Management Services 0
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Apple Technology Hardware and Equipment 0
Applied Materials Technology Hardware and Equipment 0
Applovin A Software and Computer Services 0
Aptiv Automobiles and Parts 1
Arch Capital Group Nontlife Insurance 0
Archer Daniels Midland Food Producers 0
Investment Banking and Brokerage
Ares Management A Services 0
Arista Networks Telecommunications Equipment 0
Arthur J Gallagher Nortlife Insurance 0
Assurant Nontlife Insurance 0
AT&T Telecommunications Service Providers 0
Atmos Energy Gas, Water and MuHitilities 1
Autodesk Software and Computer Services 0
Automatic Data Processing Industrial Support Services 0
Autozone Retailers 0
Avalonbay Communities Real Estate Investment Trusts 0
Avery Dennison Industrial Materials 1
Axon Enterprise Aerospace and Defense 1
Baker Hughes A Oil, Gas and Coal 1
Ball General Industrials 0
Bank of America Banks 0
Investment Banking and Brokerage
Bank of New York Mellon Services 0
Baxter International Medical Equipment and Services 0
Becton Dickinson Medical Equipment and Services 0
Investment Banking and Brokerage
Berkshire Hathaway 'B' Services 0
Best Buy Retailers 0
Bio-Techne Medical Equipment and Services 0
Biogen Pharmaceuticals and Biotechnology 0
Investment Banking and Brokerage
Blackrock Services 0
Investment Banking and Brokerage
Blackstone Services 0
Block A Industrial Support Services 0
Boeing Aerospace and Defense 1
Booking Holdings Travel and Leisure 0
Boston Scientific Medical Equipment and Services 0
Bristol Myers Squibb Pharmaceuticals and Biotechnology 0
Broadcom Technology Hardware and Equipment 0
Investment Banking and Brokerage
Broadridge Financial Solutions Services 0
Brown and Brown Nortlife Insurance 0
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BrownForman 'B' Beverages 0
Builders Firstsource Construction and Materials 1
Bunge Global Food Producers 0
BXP Real Estate Investment Trusts 0
Cadence Design Systems Software and Computer Services 0
Camden Property Trust Real Estate Investment Trusts 0
Capital One Financial Industrial Support Services 0
Cardinal Health Pharmaceuticals and Biotechnology 0
Carnival Travel and Leisure 0
Carrier Global Construction and Materials 1
Carvana'A’ Retailers 0
Caterpillar Industrial Engineering 1
Investment Banking and Brokerage
CBOE Global Markets (BTS) Services 0
Cbre Group Class A Real Estate Investment and Services 0
CDW Technology Hardware and Equipment 0
Cencora Personal Care, Drug and Grocery Store 0
Centene Health Care Providers 0
Centerpoint Energy Gas, Water and MuHitilities 1
CF Industries Holdings Chemicals 1
CH Robinson Worldwide Industrial Transportation 1
Charles River Laboratories
International Pharmaceuticals and Biotechnology 0
Investment Banking and Brokerage
Charles Schwab Services 0
Charter Communications Class A Telecommunications Service Providers 0
Chevron Oil, Gas and Coal 1
Chipotle Mexican Grill Travel and Leisure 0
Chubb Nontlife Insurance 0
Church and Dwight Company Personal Care, Drug and Grocery Store 0
Ciena Telecommunications Equipment 0
Cigna Health Care Providers 0
Cincinnati Financial Nontlife Insurance 0
Cintas Industrial Support Services 0
Cisco Systems Telecommunications Equipment 0
Citigroup Banks 0
Citizens Financial Group Banks 0
Clorox Personal Care, Drug and Grocery Store 0
Investment Banking and Brokerage
CME Group Services 0
CMS Energy Electricity 1
Coca Cola Beverages 0
Cognizant Technology Solutions 'A'  Software and Computer Services 0
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Coinbase Global A

Investment Banking and Brokerage
Services

ColgatePalmolive

Personal Care, Drug and Grocery Store

Comcast A

Telecommunications Service Providers

Comfort Systems USA

Construction and Materials

Conagra Brands

Food Producers

ConocoPhillips

Oil, Gas and Coal

Consolidated Edison Electricity
Constellation Brands 'A' Beverages
Constellation Energy Electricity

Cooper Companies

Medical Equipment and Services

Copart Consumer Services

Corning Technology Hardware and Equipment
Corpay Industrial Support Services

Corteva Food Producers

Costar Group

Real Estate Investment and Services

Costco Wholesale

Retailers

Coterra Energy

Oil, Gas and Coal

CRH Public Limited

Construction and Materials

Crowdstrike Holdings A

Software and Computer Services

Crown Castle

Real Estate Investment Trusts
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Domino's Pizza

Travel and Leisure

CSX Industrial Transportation
Cummins Industrial Engineering
CVS Health Personal Care, Drug and Grocery Store
Household Goods and Home
D R Horton Construction 0
Danaher Medical Equipment and Services 0
Darden Restaurants Travel and Leisure 0
Datadog A Software and Computer Services 0
Davita Health Care Providers 0
Deckers Outdoor Personal Goods 0
Deere Industrial Engineering 1
Dell Technologies C Technology Hardware and Equipment 0
Delta Air Lines Travel and Leisure 0
Devon Energy Oil, Gas and Coal 1
Dexcom Medical Equipment and Services 0
Diamondback Energy Oil, Gas and Coal 1
Digital Realty Trust Real Estate Investment Trusts 0
Dollar General Retailers 0
Dollar Tree Retailers 0
Dominion Energy Electricity 1
0
0

Doordash A

Software and Computer Services




dm

Dover General Industrials
Dow Ordinary Shares General Industrials
DTE Energy Electricity

Duke Energy

Gas, Water and Mulitilities

Dupont de Nemours

General Industrials

Eaton General Industrials
EBay Consumer Services
Ecolab Chemicals

Edison International Electricity

Edwards Lifesciences

Medical Equipment and Services

Electronic Arts

Leisure Goods

Elevance Health

Health Care Providers

Eli Lilly

Pharmaceuticals and Biotechnology

Emcor Group

Construction and Materials

Emerson Electric

Electronic and Electrical Equipment

Entergy

Electricity

EOG Resources

Oil, Gas and Coal

Epam Systems

Software and Computer Services

Equifax Industrial Support Services
Equinix REIT Real Estate Investment Trusts
Equitable Oil, Gas and Coal
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Equity Residential Trust Properties

SHBI Real Estate Investment Trusts 0
Erie Indemnity 'A’ Nontlife Insurance 0
Essex Property Trust Real Estate Investment Trusts 0
Estee Lauder Companies 'A’ Personal Goods 0
Everest Group Nontlife Insurance 0
Evergy Electricity 1
Eversource Energy Electricity 1
Exelon Electricity 1
Expand Energy Oil, Gas and Coal 1
Expedia Group Travel and Leisure 0
Expeditors International of

Washington A Industrial Transportation 1
Extra Space Storage Real Estate Investment Trusts 0
Exxon Mobil Oil, Gas and Coal 1
F5 Software and Computer Services 0
Factset Research Systems Finance and Credit Services 0
Fair Isaac Industrial Support Services 0
Fastenal Industrial Metals and Mining 1
Federal Realty Investment Trust Real Estate Investment Trusts 0
Fedex Industrial Transportation 1
Fidelity National Information Services Industrial Support Services 0
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Fifth Third Bancorp Banks 0
First Solar Alternative Energy 1
Firstenergy Electricity 1
Fiserv Industrial Support Services 0
Ford Motor Automobiles and Parts 1
Fortinet Software and Computer Services 0
Fortive Electronic and Electrical Equipment 0
Fox A Media 0
Fox B Media 0
Investment Banking and Brokerage
Franklin Resources Services 0
FreeportMcmoran Industrial Metals and Mining 1
Garmin Leisure Goods 0
Gartner 'A’ Software and Computer Services 0
GE Aerospace Aerospace and Defense 1
GE Healthcare Technologies Medical Equipment and Services 0
GE Vernova General Industrials 0
Generac Holdings Industrial Engineering 1
General Digital Software and Computer Services 0
General Dynamics Aerospace and Defense 1
General Mills Food Producers 0
General Motors Automobiles and Parts 1
Genuine Participations Automobiles and Parts 1
Gilead Sciences Pharmaceuticals and Biotechnology 0
Global Payments Industrial Support Services 0
Globe Life Life Insurance 0
Godaddy Class A Software and Computer Services 0
Investment Banking and Brokerage
Goldman Sachs Group Services 0
Halliburton Oil, Gas and Coal 1
Hartford Insurance Group Nortlife Insurance 0
Hasbro Leisure Goods 0
HCA Healthcare Health Care Providers 0
Healthpeak Properties Real Estate Investment Trusts 0
Henry Schein Medical Equipment and Services 0
Hershey Food Producers 0
Hewlett Packard Enterprise Software and Computer Services 0
Hilton Worldwide Holdings Travel and Leisure 0
Hologic Medical Equipment and Services 0
Home Depot Retailers 0
Honeywell International General Industrials 0
Hormel Foods Food Producers 0
Host Hotels and Resorts REIT Real Estate Investment Trusts 0
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Howmet Aerospace Aerospace and Defense 1
HP Technology Hardware and Equipment 0
Hubbell Electronic and Electrical Equipment 0
Humana Health Care Providers 0
Hunt JB Transport Services Industrial Transportation 1
Huntington Bancshares Banks 0
Huntington Ingalls Industries Aerospace and Defense 1
Idex Electronic and Electrical Equipment 0
Idexx Laboratories Medical Equipment and Services 0
Illinois Tool Works General Industrials 0
Incyte Pharmaceuticals and Biotechnology 0
Ingersoll Rand Industrial Engineering 1
Insulet Medical Equipment and Services 0
Intel Technology Hardware and Equipment 0
Investment Banking and Brokerage
Interactive Brokers Group A Services 0
Investment Banking and Brokerage
Intercontinental Exchange Services 0
International Business Machines Software and Computer Services 0
International Flavors and Fragrances Chemicals 1
International Paper Industrial Materials 1
Intuit Software and Computer Services 0
Intuitive Surgical Medical Equipment and Services 0
Investment Banking and Brokerage
Invesco Services 0
Invitation Homes Real Estate Investment Trusts 0
Iqvia Holdings Health Care Providers 0
Iron Mountain Real Estate Investment Trusts 0
J M Smucker Food Producers 0
Jabil Technology Hardware and Equipment 0
Jack Henry and Associates Industrial Support Services 0
Jacobs Solutions Industrial Support Services 0
Johnson and Johnson Pharmaceuticals and Biotechnology 0
Johnson Controls International Electronic and Electrical Equipment 0
JP Morgan Chase and Company Banks 0
Kenvue Personal Care, Drug and Grocery Store 0
Keurig DR Pepper Beverages 0
Keycorp Banks 0
Keysight Technologies Electronic and Electrical Equipment 0
KimberlyClark Personal Care, Drug and Grocery Store 0
Kimco Realty Real Estate Investment Trusts 0
Kinder Morgan Oil, Gas and Coal 1
Investment Banking and Brokerage
KKR and Company Ordinary Shares Services 0
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KLA Technology Hardware and Equipment
Kraft Heinz Food Producers
Kroger Personal Care, Drug and Grocery Store

L3HARRIS Technologies

Aerospace and Defense

Labcorp Holdings

Medical Equipment and Services

Lam Research

Technology Hardware and Equipment

Lamb Weston Holdings

Food Producers

Las Vegas Sands

Travel and Leisure

Leidos Holdings

Software and Computer Services
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Household Goods and Home

Lennar A A Construction
Lennox International Construction and Materials
Linde (New York) Chemicals

Live Nation Entertainment

Travel and Leisure

Lockheed Martin

Aerospace and Defense

Loews

Non-life Insurance

Lowe's Companies Retailers
Lululemon Athletica Personal Goods
Lyondellbasell Industries Class A Chemicals

M&T Bank Banks

Marathon Petroleum

Oil, Gas and Coal

Marriott International 'A’

Travel and Leisure

Marsh Nortlife Insurance

Martin Marietta Materials Construction and Materials
Masco Construction and Materials
Mastercard Industrial Support Services

Match Group

Software and Computer Services

Mccormick and Company Non Voting

Food Producers

McDonald's

Travel and Leisure

Mckesson

Personal Care, Drug and Grocery Store

Medtronic

Medical Equipment and Services

Merck and Company

Pharmaceuticals and Biotechnology

Meta Platforms A

Software and Computer Services

Metlife

Life Insurance

Mettler Toledo International

Electronic and Electrical Equipment

MGM Resorts International

Travel and Leisure

Microchip Technology

Technology Hardware and Equipment

Micron Technology

Technology Hardware and Equipment

Microsoft

Software and Computer Services

Mid-American APT Communities

Real Estate Investment Trusts

Moderna

Pharmaceuticals and Biotechnology

Molina Healthcare

Health Care Providers

Molson Coors Beverage Company B

Beverages
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Mondelez International Class A Food Producers 0
Monolithic Power Systems Technology Hardware and Equipment 0
Monster Beverage Beverages 0
Moody's Finance and Credit Services 0
Investment Banking and Brokerage
Morgan Stanley Services 0
Mosaic Chemicals 1
Motorola Solutions Telecommunications Equipment 0
MSCI Finance and Credit Services 0
Investment Banking and Brokerage
NASDAQ Services 0
Netapp Technology Hardware and Equipment 0
Netflix Media 0
Newmont Precious Metals and Mining 1
News ‘A’ Media 0
News 'B' Media 0
Nextera Energy Electricity 1
Nike 'B' Personal Goods 0
Nisource Gas, Water and Mukirtilities 1
Nordson Industrial Engineering 1
Norfolk Southern Industrial Transportation 1
Investment Banking and Brokerage
Northern Trust Services 0
Northrop Grumman Aerospace and Defense 1
Norwegian Cruise Line Holdings Travel and Leisure 0
NRG Energy Electricity 1
Nucor Industrial Metals and Mining 1
Nvidia Technology Hardware and Equipment 0
Household Goods and Home
NVR Construction 0
NXP Semiconductors Technology Hardware and Equipment 0
O Reilly Automotive Retailers 0
Occidental Petroleum Oil, Gas and Coal 1
Old Dominion Freight Lines Industrial Transportation 1
Omnicom Group Media 0
On Semiconductor Technology Hardware and Equipment 0
Oneok Oil, Gas and Coal 1
Oracle Software and Computer Services 0
Otis Worldwide Industrial Engineering 1
Paccar Industrial Transportation 1
Packaging Corporation of America  General Industrials 0
Palantir Technologies A Software and Computer Services 0
Palo Alto Networks Software and Computer Services 0
Paramount Skydance B Media 0
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ParkerHannifin General Industrials 0
Paychex Industrial Support Services 0
Paycom Software Software and Computer Services 0
Paypal Holdings Industrial Support Services 0
Pentair Electronic and Electrical Equipment 0
Pepsico Beverages 0
Pfizer Pharmaceuticals and Biotechnology 0
PG&E Electricity 1
Philip Morris International Tobacco 0
Phillips 66 Oil, Gas and Coal 1
Pinnacle West Capital Electricity 1
PNC Financial Services Group Banks 0
Pool Leisure Goods 0
PPG Industries General Industrials 0
PPL Electricity 1
Investment Banking and Brokerage
Principal Financial Group Services 0
Procter and Gamble Personal Care, Drug and Grocery Store 0
Progressive Ohio Nontlife Insurance 0
Prologis REIT Real Estate Investment Trusts 0
Prudential Financial Life Insurance 0
PTC Software and Computer Services 0
Public Service Enterprise Group Electricity 1
Public Storage Real Estate Investment Trusts 0
Household Goods and Home
Pultegroup Construction 0
Qnity Electronics Technology Hardware and Equipment 0
Qualcomm Technology Hardware and Equipment 0
Quanta Services Construction and Materials 1
Quest Diagnostics Medical Equipment and Services 0
Ralph Lauren Class A Personal Goods 0
Investment Banking and Brokerage
Raymond James Financial Services 0
Realty Income Real Estate Investment Trusts 0
Regency Centers Real Estate Investment Trusts 0
Regeneron Pharmaceuticals Pharmaceuticals and Biotechnology 0
Regions Financial New Banks 0
Republic Services 'A' Waste and Disposal Services 1
Resmed Medical Equipment and Services 0
Revvity Medical Equipment and Services 0
Investment Banking and Brokerage
Robinhood Markets A Services 0
Rockwell Automation Electronic and Electrical Equipment 0
Rollins Consumer Services 0
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Roper Technologies

Software and Computer Services

Ross Stores

Retailers

Royal Caribbean Group

Travel and Leisure

RTX

Aerospace and Defense

Salesforce

Software and Computer Services

Sandisk

Technology Hardware and Equipment

SBA Communications

Real Estate Investment Trusts

Seagate Technology Holdings

Technology Hardware and Equipment

Sempra

Gas, Water and Mulitilities

Servicenow

Software and Computer Services

SherwinWilliams

General Industrials

Simon Property Group

Real Estate Investment Trusts

Skyworks Solutions

Technology Hardware and Equipment

SLB Oil, Gas and Coal

Smith (ao) Construction and Materials
Smurfit Westrock General Industrials

SnapOn Industrial Engineering
Solventum Medical Equipment and Services
Southern Electricity

Southwest Airlines

Travel and Leisure

Standard and Poor's Global

Finance and Credit Services

Stanley Black and Decker

Industrial Engineering

Starbucks

Travel and Leisure
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Investment Banking and Brokerage

State Street Services 0
Steel Dynamics Industrial Metals and Mining 1
Steris Medical Equipment and Services 0
Stryker Medical Equipment and Services 0
Super Micro Computer Technology Hardware and Equipment 0
Synchrony Financial Industrial Support Services 0
Synopsys Software and Computer Services 0
Sysco Personal Care, Drug and Grocery Store 0
Investment Banking and Brokerage
T Rowe Price Group Services 0
T-Mobile United States Telecommunications Service Providers 0
Take Two Interactive Software Leisure Goods 0
Tapestry Retailers 0
Targa Resources Qil, Gas and Coal 1
Target Retailers 0
TE Connectivity Technology Hardware and Equipment 0
Teledyne Technologies Electronic and Electrical Equipment 0
Teradyne (XSC) Technology Hardware and Equipment 0
Tesla Automobiles and Parts 1
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Texas Instruments

Technology Hardware and Equipment

Texas Pacific Land Trust

Oil, Gas and Coal

Textron

Aerospace and Defense

The Campbell S Company

Food Producers

Thermo Fisher Scientific

Medical Equipment and Services

TJIX

Retailers

TKO Group Holdings A Media
Tractor Supply Retailers
Trade Desk Class A Media

Trane Technologies

Construction and Materials

Transdigm Group

Aerospace and Defense

Travelers Companies

Non-life Insurance

Trimble

Electronic and Electrical Equipment

Truist Financial

Banks

Tyler Technologies

Software and Computer Services

Tyson Foods 'A'

Food Producers

Uber Technologies

Consumer Services

UDR

Real Estate Investment Trusts

Ulta Beauty

Retailers

Union Pacific

Industrial Transportation

United Airlines Holdings

Travel and Leisure

United Parcel Service 'B'

Industrial Transportation

United Rentals

Industrial Transportation

United States Bancorp

Banks

UnitedHealth Group

Health Care Providers

Universal Health Services 'B'

Health Care Providers

Valero Energy

Oil, Gas and Coal

Ventas Real Estate Investment Trusts
Veralto Electronic and Electrical Equipment
Verisign Software and Computer Services

Verisk Analytics Class A

Industrial Support Services

Verizon Communications

Telecommunications Service Providers

Vertex Pharmaceuticals

Pharmaceuticals and Biotechnology

Viatris

Pharmaceuticals and Biotechnology

Vici Pptys Real Estate Investment Trusts
Visa 'A’ Industrial Support Services
Vistra Electricity

Vulcan Materials Construction and Materials

W R Berkley Nortlife Insurance

Wabtec Industrial Transportation
Walmart Retailers

Walt Disney Media

Warner Brothers Discovery Series A Media
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Waste Management Waste and Disposal Services

Waters Medical Equipment and Services
WEC Energy Group Gas, Water and MuHitilities

Wells Fargo and Company Banks

Welltower Real Estate Investment Trusts

West Pharmaceutical Services Medical Equipment and Services
Western Digital Technology Hardware and Equipment
Weyerhaeuser Real Estate Investment Trusts
Williams Oil, Gas and Coal

WilliamsSonoma

Retailers

Willis Towers Watson

Non-life Insurance

Workday Class A Software and Computer Services
WW Grainger Industrial Support Services

Wynn Resorts Travel and Leisure

Xcel Energy Electricity

Xylem Electronic and Electrical Equipment
Yum! Brands Travel and Leisure

Zebra Technologies 'A'

Electronic and Electrical Equipment

Zimmer Biomet Holdings

Medical Equipment and Services

Zoetis A

Pharmaceuticals and Biotechnology
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Full Name Dummy

360 Security Technology 'A’

ACM Research (Shanghai) ‘A’
Advanced MicreFabrication Equipment 'A’
Aecc Aviation Power 'A'

Agricultural Bank of China ‘A’

Aier Eye Hospital Group 'A'

Air China Cargo 'A'

Air China Limited 'A’

Aluminum Corporation of China 'A’
Anhui Conch Cement ‘A’

Anhui Guijing Distillery 'A’

Anker Innovations Technology 'A'

Avary Holding (Shenzhen) 'A'

Avic Airborne Systems 'A’

Avic Chengdu Aircraft ‘A’

Avic Shenyang Aircraft 'A’

Avic XI An Aircraft Industry Group 'A’
Bank of Beijing ‘A’

Bank of Chengdu 'A’

Bank of China 'A’

Bank of Communications ‘A’

Bank of Hgzo 'A’

Bank of Jiangsu 'A'

Bank of Nanjing 'A’

Bank of Ningbo 'A'

Bank of Shanghai 'A’

Baoshan Iron and Steel 'A'

Beijing CPS Tchdev 'A’

Beijing Enlight Media 'A’

Beijing Kingsoft Office Software 'A'
Beijing New Building Materials Public 'A'
Beijing Roborock Technology 'A'’

Beijing Tiantan Biological Products 'A'
Beijing Tongrentang 'A'

Beijing Wantai Biological Pharmacy Enterprise 'A’
BeijingShanghai High Speed Railway 'A’
BOE Technology Group ‘A’

BYD A’

Cambricon Technologies Corporation ‘A’
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Capital Securities 'A'

CGN Power 'A'

Changchun High New Technology 'A'

Chaozhou Thre€ircle (Group) 'A’

China Citic Bank 'A'

China Coal Energy ‘A’

China Communication Construction 'A'

China Construction Bank 'A'

China CSSC Holdings 'A’

China Eastern Airlines 'A'

China Energy Engineering ‘A’

China Everbright Bank 'A’

China Galaxy Securities 'A'

China International Capital ‘A’

China Jushi 'A'

China Life Insurance 'A'

China Merchants Bank 'A'

China Merchants Energy Shipping ‘A’

China Merchants Expressway Network and Technology Holdings 'A’

China Merchants Securities 'A'

China Merchants Shekou Industrial Zone 'A'

China Minsheng Banking 'A'

China Mobile ‘A’

China Molybdenum Luoyang 'A'

China National Chemical Engineering ‘A’

China National NRR ‘A’

China Northern Rare Earth (Group) Htec 'A’

China Oilfield Services 'A’

China Pacific Insurance (Group) ‘A’

China Petroleum and Chemical 'A'

China Railway Construction 'A'

China Railway Group 'A’

China Railway Signal and Communication ‘A’

China Resources Microelectronics 'A'

China Resources Sanjiu Medical and Pharmaceutical ‘A’

China Satellite Communications 'A’

China Securities 'A'

China Shenhua Energy 'A’

China Shipbuilding Industry Group Power 'A’

China Southern Airlines 'A’

China State Construction Engineering ‘A’

China Telecom 'A’

China Three Gorges Renewables (Group) ‘A’
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China Tourism Group Duty Free 'A’

China United Network Communications 'A’

China Vanke 'A'

China Yangtze Power 'A’

China Zheshang Bank 'A'

Chongging Changan Automaobile 'A’

Chongging Rural Commercial Bank ‘A’

Chongqing Zhifei Biological Products 'A'

Cinda Securities 'A'

Citic Pacific Special Steel Group 'A’

Citic Securities ‘A’

CNOOC A’

CNPC Capital ‘A’

Contemporary Amperex Technology 'A'

Cosco Shipping Energy Transportation 'A'

Cosco Shipping Holdings 'A’

CRRC'A’

CSI Solar 'A'

Dagin Railway 'A’'

Dawning Information Industry ‘A’

Dongfang Electric ‘A’

East Money Information 'A'

Eastroc Beverage (Group) 'A’

Empyrean Technology 'A’

ENN Natural Gas 'A'

Eoptolink Technology 'A'

EVE Energy 'A’

Everbright Securities 'A'’

Focus Media Information Technology 'A’

Foshan Hai Tian FLFD 'A’

Founder Securities 'A'

Foxconn Industrial Internet 'A'

Fuyao Glass Industry Group 'A'

Ganfeng Lithium Group 'A’

Gigadevice Semiconductor ‘A’

Goertek 'A’

Gold Power Development 'A’

Goneo Group ‘A’

Gotion HighTechnology 'A'

Great Wall Motor 'A'

Gree Electrical Appliances 'A’

Guangdong Haid Group 'A'

Guangzhou Automobile Group 'A'
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Guangzhou Tinci Materials Technology ‘A’

Guinness Flight Securities ‘A’

Guolian Minsheng Securities 'A'’

Guosen Securities 'A'

Guotai Haitong Securities 'A’

Haier Smart Home 'A'

Hainan Airport Infrastructure 'A’

Hangzhou HIK Vision Digital Technology 'A'

Hangzhou Silan Microelectronics ‘A’

Hangzhou Tigermed Consulting ‘A’

Henan Shuanghui Investment and Development 'A’

Hengli Petro ‘A" 'A'

Hithink Royalflush Information Network 'A’

Hongta Securities 'A’

Hoshine Silicon Industry 'A’

Huadian New Energy Group ‘A’

Huadian Power International 'A'

Huadong Medicine 'A’

Huali Industrial Group 'A’

Huaneng Lancang River Hydropower ‘A’

Huaneng Power International ‘A’

Huagin Technology 'A'

Huatai Securities 'A'

Huaxia Bank 'A'

Huayu Automotive Systems 'A’

Huizhou Desay SV Automotive 'A'

Hundsun Technologies 'A’

Hygon Information Technology 'A'

Iflytek ‘A’

Imeik Technology Development ‘A’

Industrial and Commercial Bank of China 'A'

Industrial Bank 'A'

Industrial Securities ‘A’

Inner Mongolia Baotou Steel Union 'A’

Inner Mongolia Yili Industrial Group 'A’

Inspur Electronic Information Industry 'A’

Isoftstone Information Technology (Group) ‘A’

JA Solar Technology 'A’

Jcet Group 'A’

Jiangsu Eastern Shenghong 'A'

Jiangsu Expressway 'A'

Jiangsu Hengli Hydraulic ‘A’

Jiangsu Hengrui Medicine 'A'
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Jiangsu Kings Luck BRJST 'A'

Jiangsu Yanghe Brewery Joint Stock ‘A’

Jiangsu Zhongtian Technologies 'A'

Jiangxi Copper ‘A’

Jinko Solar 'A'

Jonhon Optronic Technology 'A’

KuangChi Technologies ‘A" D

Kunlun Technology 'A’

Kweichow Moutai 'A’

LB Group ‘A’

Lens Technology ‘A’

Lingyi Itech (Guangdong) 'A’

Longi Green Energy Technology 'A'

Loongson Technology 'A’

Luxshare Precision Industry ‘A’

Luzhou LAO Jiao 'A'

Mango Excellent Media 'A’

Maxscend Microelectronics 'A’

Metallurgical Corporation of China 'A’

Midea Group ‘A’

Montage Technology 'A’

Muyuan Foods 'A'

Nari Technology 'A'

National Silicon Industry Group 'A'

Naura Technology Group ‘A’

New China Life Insurance ‘A’

New Hope Liuhe 'A'

Ningbo Deye Technology ‘A’

Ningbo Tuopu Group ‘A’

Ningbo Zhoushan Port 'A’

Ningxia Baofeng Energy Group ‘A’

Omnivision Integrated Circuits Group 'A’

Orient Securities 'A'

Petrochina 'A’

Pharmaron Beijing ‘A’

Ping An Bank 'A’

Ping An Insurance (Group) Company of China 'A’

Poly Developments and Holdings Group 'A'

Postal Savings Bank of China 'A’

Power Construction Corporation of China 'A’

Qingdao Port International 'A'

Qinghai Salt Lake Industry 'A'

RG Intelligent Computing Technology Group 'A'
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Rockchip Electronics 'A’

Rongsheng Petro Chemical 'A’

S F Holdings 'A’

Saic Motor 'A'

Sailun Group ‘A’

Sany Heavy Industry ‘A’

Satellite Chemical 'A’

Sdic Capital 'A'

Sdic Power Holdings 'A’

Semiconductor Manufacturing International Corporation 'A'

Seres Group ‘A’

SG Micro ‘A’

Shaanxi Coal Industry 'A'

Shandong Golilining ‘A’

Shandong HualHengsheng Chemical ‘A’

Shandong Nanshan Aluminum 'A'

Shanghai Baosight Software 'A'’

Shanghai Fosun Pharmaceutical (Group) ‘A’

Shanghai International Airport 'A’

Shanghai International Port Group 'A'

Shanghai Pharmaceutical Holdings 'A’

Shanghai Pudong Development Bank 'A'’

Shanghai Raas Blood Products 'A'

Shanghai Rural Commercial Bank 'A’

Shanghai United Imaging Healthcare ‘A’

Shanijin International Gold 'A'

Shanxi Xinghuacun Fen Wine Factory 'A'

Shanxi Xishan C and Ely Power 'A'

Shengyi Technology 'A'

Shennan Circuits 'A'

Shenwan Hongyuan Group ‘A’

Shenzhen Inovance Technology 'A'

Shenzhen Mindray Bmed Electronics 'A'

Shenzhen New Industries Biomedical Engineering ‘A’

Shenzhen Transsion Holdings ‘A’

Sichuan Biokin Pharmaceutical 'A'

Sichuan Chuantou Energy 'A’

Sichuan Kelun Pharmaceutical 'A'

Sichuan Road and Bridge 'A'

Sieyuan Electric ‘A’

Spring Airlines 'A'’

Sungrow Power Supply ‘A’

Suzhou Dongshan Precision Manufacturing 'A'
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Suzhou TFC Optical Communication 'A'

Thea 'A'

TCL Technology Group 'A’

The Peop S Incm (Group) Ofch 'A'

Tiangi Lith Industries 'A'

Tongling Nonferrous Metals Group 'A'

Tongwei 'A'

Tsingtao Brewery 'A'

Unigroup Guoxin Microelectronics 'A'

Unisplendour 'A’

Victory Giant Technology Huizhou 'A'

Wanhua Chemical Group 'A’

Weichai Power 'A'

Wens Foodstuff Group 'A'

Wuliangye Yibin ‘A’

WUS Printed Circuit (Kunshan) "A’

Wuxi Apptec ‘A’

XCMG Construction Machinery 'A'

Xinjiang Dago New Energy 'A'

Yankuang Energy Group 'A’

Yealink Network Technology 'A’

Yihai Kerry Arawana Holdings 'A’

Yonyou Network Technology 'A'

YTO Express A’

Yunnan Aluminium 'A'

Yunnan Baiyao Group 'A'

Yutong Bus ‘A’

Zangge Mining 'A’

Zhangzhou Pientzehuang Pharmaceuticals 'A’

Zhejiang China Commodities City Group ‘A’

Zhejiang Chint Electrics 'A'

Zhejiang Dahua Technology 'A'

Zhejiang Huayou COB 'A'

Zhejiang Jingsheng MCL and ECL ‘A’

Zhejiang Juhua ‘A’

Zhejiang NHU "A'

Zhejiang Sanhua Intelligent 'A’

Zhejiang Zheneng Electric Power 'A'

Zheshang Securities 'A'

Zhongji Innolight A’

Zhongjin Gold 'A’

Zhongtai Securities 'A'

Zhuzhou CRRC Times Electric 'A'
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Zijin Mining Group 'A’ 1
Zoomlion Heavy Industry Science and Technology 'A’ 1
ZTE'A’ 0
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Constant Return Market Adjusted CAPM
Stdev 0,0091 0,0038 0,0037
S.E. Stdev(10) 0,0288 0,0120 0,0118
Stdev(21) 0,1320 0,0550 0,0543
Event -0,62% -0,09 % -0,05%
Return (CAR) Anticipation -1,22% -0,36 % -0,28 %
Adjustment -0,57 % -0,35% -0,33%
Total (EW) -2,41% -0,81% -0,66 %
t-stat (5%) Event -0,69 -0,25 -0,13
t-stat (10%) Anticipation -0,42 -0,30 -0,24
Adjustment -0,20 -0,30 -0,28
Total (EW) -0,18 -0,15 -0,12
EU Taxonomy (10-day window)
Constant Return Market Adjusted CAPM
Stdev 0,0091 0,0037 0,0037
S.E. Stdev(10) 0,0287 0,0118 0,0117
Stdev(21) 0,1317 0,0543 0,0536
Event -0,62 % -0,09% -0,05 %
Return (CAR) Anticipation -0,18% 0,02% 0,08 %
Adjustment -2,36 % -0,39% -0,20%
Total (EW) -3,16 % -0,46 % -0,17 %
t-stat (5%) Event -0,69 -0,25 -0,13
t-stat (10%) Anticipation -0,06 0,02 0,07
Adjustment -0,82 -0,33 -0,17
Total (EW) -0,24 -0,08 -0,03




EU Taxonomy Adoption (5-day window)

Constant Return Market Adjusted CAPM
Stdev 0,0086 0,0050 0,0049
S.E. Stdev(10) 0,0273 0,0158 0,0155
Stdev(21) 0,1249 0,0726 0,0708
Event 0,74% 0,22% 0,29 %
Return (CAR) Anticipation -0,65% 0,07 % 0,01%
Adjustment 0,09 % 0,48 % 0,46 %
Total (EW) 0,18% 0,77 % 0,77 %
t-stat (5%) Event 0,86 0,43 0,60
t-stat (10%) Anticipation -0,24 0,04 0,01
Adjustment 0,03 0,30 0,30
Total (EW) 0,01 0,11 0,11
EU Taxonomy Adoption (10-day window)
Constant Return Market Adjusted CAPM
Stdev 0,0088 0,0050 0,0049
S.E. Stdev(10) 0,0279 0,0158 0,0155
Stdev(21) 0,1280 0,0726 0,0708
Event 0,77 % 0,22% 0,30%
Return (CAR) Anticipation 0,54% 0,98 % 1,01%
Adjustment -3,23% 1,06 % 0,64 %
Total (EW) -1,92% 2,26 % 1,95 %
t-stat (5%) Event 0,88 0,43 0,60
t-stat (10%) Anticipation 0,19 0,62 0,65
Adjustment -1,16 0,67 0,42
Total (EW) -0.15 0.31 0.27




CBAM (5-day window)

Constant Return Market Adjusted CAPM
Stdev 0,0086 0,0082 0,0086
S.E. Stdev(10) 0,0272 0,0258 0,0272
Stdev(21) 0,1245 0,1183 0,1245
Event -0,08 % -0,24% -0,24%
Return (CAR) Anticipation 0,95% 0,41% 0,64 %
Adjustment -1,66 % -1,57% -1,97 %
Total (EW) -0,79% -1,40% -1,56 %
t-stat (5%) Event -0,10 -0,29 -0,28
t-stat (10%) Anticipation 0,35 0,16 0,24
Aqustm.m -0|61 -0:61 '0:72
Total (EW) -0,06 -0,12 -0,13
CBAM (10-day window)
Constant Return Market Adjusted CAPM
Stdev 0,0085 0,0051 0,0049
S.E. Stdev(10) 0,0270 0,0160 0,0156
Stdev(21) 0,1238 0,0732 0,0717
Event -0,08 % 0,16 % 0,14 %
Return (CAR) Anticipation 1,37 % 0,99 % 1,11%
Adjustment -1,73% 0,39 % 0,21 %
Total (EW) -0,44 % 1,54 % 1,46 %
t-stat (5%) ‘Event -0,09 0,31 0,29
t-stat (10%) Ianticipation 0,51 0,62 0,71
Adjustment -0,64 0,25 0,13
Total (EW) -0,04 0,21 0,20




CBAM Adoption (5-day window)

Constant Return Market Adjusted CAPM
Stdev 0,0108 0,0092 0,0108
S.E. Stdev(10) 0,0341 0,0292 0,0341
Stdev(21) 0,1564 0,1336 0,1564
Event -0,33% -0,45 % -0,40 %
Return(CAR) Anticipation 0,72% -0,11% 0,58 %
Adjustment 1,21% 0,26 % 1,08 %
Total (EW) 1,61% -0,30% 1,26 %
t-stat (5%) Event -0,30 -0,49 -0,37
t-stat (10%) Anticipation 0,21 -0,04 0,17
Adjustment 0,36 0,09 0,32
Total (EW) 0,10 -0,02 0,08
CBAM Adoption (10-day window)
Constant Return Market Adjusted CAPM
Stdev 0,0108 0,0052 0,0052
S.E. Stdev(10) 0,0342 0,0165 0,0165
Stdev(21) 0,1565 0,0758 0,0757
Event -0,32% 0,12% 0,12%
Return (CAR) Anticipation 0,38% -0,29% -0,38%
Adjustment 0,16 % 0,36 % 0,29 %
Total (EW) 0,22% 0,19% 0,02 %
t-stat (5%) ‘Event -0,29 0,23 0,22
t-stat (10%) Anticipation 0,11 -0,18 -0,23
Adjustment 0,05 0,22 0,17
Total (EW) 0,01 0,03 0,00







