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AH|IXIe] Warm-glow M2} 7|2171X| 2] Attty

O 7|Y0| M2FMOIl ESG &= A| AH|X= 71 28 M S o|A(Habel et al. 2016)
» 7|%10| ESG &5 H|ES AH|Xt0f| M7ISHK| 200 AH|XH= 71 SHMHSE ME|
. ESG &5 HIZ0| 2UH0| 1)ZTH], 2) ZAT 201, 3)7|212] 0/240l A2,
2 (Warm-glow)0f| 2|t AH|SAIAES 7|CH
. J\HlXI- IL=|O|_I|. L'—PE_l If]l 7|0'|7|-x| I-”J_I_Q ( ) J__'.I‘E. A

—

+——— Control Conditions ——— = &——— Treatment Conditions ———
5.1 5.01 4.94

§ 49 A 477 481 484

£ 471

L]

w 4.5 4

8

= 43 4.17

o

o 41 4

g

— 3.9 r

g

a 3.7 4

o

3.5
Condition No Remedy No Price Markup Intrinsic Attribution  Advertising Budget Executive Salaries Profit
Role Control Cantrol Control Treatment Treatment Treatment
CSR attribution Extrinsic Extrinsic Intrinsic Extrinsic Extrinsic Extrinsic
Source of CSR - . — - Reduction of .
budget Mot indicated No price markup Mot indicated Advertising budget executive salaries Profit
& " _ F(1, 60) = 4.01 F(1,74)=7.52 F(1,74) =4.14 F(1, 69) = 6.56 F(1,74) =5.00
Ale “ne remedy p=.05 p<.01 p<.05 p<.05 p<.05
A to “no price — . F(1,78) = .63 F(1, 78) = .01 F(1,73) = .32 F(1,78) = .05
markup” p=>.40 p=.90 p>.57 p=>.81
A to “intrinsic - — _ F(1,92) = .48 F(1,87)=.06 F(1,92)= .37
attribution” o P> 48 p>.80 p=>.54
'
Hp: v

AI2: Habel et al. (2016)
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DA QI3 SN0 [ EXIXI| Warm-glow MS $A0| CHEH| B&

(Tatomir et al. 2023)
y MHIAGZI Ct2A D2 230| =2 HXYZHMeE 28 g1to] &4=0| o2
« 712802 Warm-glow 83 EXXt= H2 X +UES ol X|T
71249 J2IAMZ ClX|5t= AL 010 CHet =2 HAS Q7 (Dreyer et al. 2023)

EtAZINE 2HE 71”7HX| HEt
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Submission / Voting Trends By Category

503
500
408
400 3¢9
323 323
303 303 298
300 277
247
200
100
59 52 56 48 47
128 Q2098 36 146 @ 1958 3 148212 W 78 147 @199 254193 Qg 34
. = 30| (28 | =
H1 2018 H1 2019 H1 2020 H1 2021 H1 2022
ESP (Total) Governance (Total) Compensation (Total)
W ESP (Voted) m Governance (Voted) m Compensation (Voted)

AtZ: Sullivan & Cromwell LLp (2022)
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» Good company(0O), Company to be good(?)

» JEMHIAANZOILE XZA ] RS0 ESG Jits i &2 FA S[ARZEO|

HAXHLZ BtFetit= S X

ESG dut /M ZEER| Q0| T 24

T;r:i Low Mid High High-Low
4-Factor Model: Ry—Re= a+ P1(Rm—Re)+ P2SMBe+ BsHML+ BsUMDeH g5
(%) 0.23+ ~0.09 0.11 ~0.12

(1.68) (-0.54) (0.70) (-0.85)

R Ry 1.02% % 0.96%%+ 0.98%++ ~0.04

(19.14) (20.63) (26.46) (=0.80)

SMB 0.11%* 0.18%%x 0.16%%+ 0.05

(2.10) (3.92) (2.92) (0.92)

HML ~0.07 ~0.13% ~0.07 0.00

(—1.20) (—1.91) (-1.00) (0.04)

UMD 0.00 0.01 ~0.01 ~0.01

(0.01) (0.09) (—0.17) (-0.13)

Adj. K2 0.891 0.847 0.851 ~0.032
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Of2iF=AleolE RESE|Q E4E0

O (24 71Q) ESG H=2| SZ(AESG)Zt MD E=2| S=E(AMD)0| T2t gt
3x2°2| 0|5 §2 REZ2(L9| &= 137 28« =i+ E Jdut
O (=4 Z1}) ESG g1t 7§40] 0J2 FA+=AES A2lot= Rilk= MDE| 7140

JAE HTHOMT Fo[0|
ESG Mt] 74M M7t =2 HTHAESG High)2 Dot F2 HHH(AESG Low)

)
S H=5k= AHAH2 M2H(High-Low)2 MDO] 7§40] St ZL(AMD Pos)oj|2t
2 0.982%2] F(H)o ZAES 2 6% RA+F)
O (AARE) MDE| 7H410| F=33gt ESG &2 S2 20| 71¥ 2| 7t &1t A
Yoctar ql? AMD
4-Factor a(%) Nea Do o
Low 0.238 0.201 -0.037
(1.51) (0.72) (=0.09)
Mid 0.067 0.230 0.162
MRS (0.48) (0.83) (0.72)
o High -0.188 1.183*** 1.371%**
(-1.19) (3.65) (3.26)
High-Low -0.426™* 0.982* 1.408**
(-2.09) (2.37) (2.51)
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0|2 AI0lE ST 512N ZAT}

OEM Q) 7IHEdH+E S=5| SHiet o H01IA1 HEZe|Q &9 AAIE 2
H=4 271 Medk=X| d&ol/| #

|off =™ 3| HEA 3
» (HZ2H .:1@) HO|HSE HQIS HES HA—0 50|A] +0.59] Z4E U= HFS}
O (EAM Zu) BE UM ESG 39 7H Ol CHet =2 HEe MDe| 7iM EE
w XSt @(AESGxPosAMD)OI A=240| Koot A(+) 6% 22 1% Lo4z
» E(6) 7|1& ESG Muto| IfMETL =2 7|¥(AESG=0.5)2 MD2| JiMZ SHISH I}
(PosAMD=1) 2 0.630%2| 2 (+)Q] =1} E
O (AAFY) MD2| 7HMO| Hetst AL JHEH7 1Y £=FUHIAM S ESG Mit= 7|”7tX| &
F1 QIIMO=E AHA

Dependent variable = abRET(%)

(1) (2) (3) (4) (5) (6)
AESG -0.256 -0.172 -0.253 -0.218 -0.131 -0.213
(-1.47) (-0.96) (-1.36) (-1.27) (-0.77) (-1.20)
PosaMD 0.041 0.175 0.133 0.036 0.178 0.133
(0.21) (0.89) (0.69) (0.18) (0.85) (0.66)
AESGxPos AMD 1.279%7* 1.123*" 1.315%*" 1.186%F 1.024** 1.206%*
(2.87) (2.54) (2.96) (2.54) (2.21) (2.57)
Test: PosAMD+ 1.320%*%  1.298%**  1.448%** 1.222%F 1.202** 1.339%*
AESG*PosaMD = (2.70) (2.68) (2.99) (2.39) (2.37) (2.62)
Industry I Included  Included Included  Included  Included Included
Estimator OLS OLS OLS WLS WLS WLS
Avg. R2 0.176 0.222 0.242 0.156 0.190 0.211
Firm-month Obs. 24,681 24,681 24,681 24 681 24,681 24,681
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FE=H é)(post —announcement drift) T4 241

dl
*

0 (24 42) ESG Te-2] BHA(=0) T -5742he +207424 71210 Chef =i
21401 B(CAR)S AHESI0) EXIXIS | XIOIHS SEHT} EXSHEXIS B

o(%ﬂ A1) ESG M4 7HM A9l EIEHAESG High)Ql 42, MDo| 7HME
2 f(PosAMD)= CARO| Hf 7|2t0| AX HAIMOZ ASotHiH M

ﬁ‘é SHISHX| e4t2 M(Neg AMD)= L™GHA St
y ESG X2 JHM 59| RIEHAESG Low)2| CAR ZZ2= QXS IHE Ale27}

O (AAHY) H7|HO 2 EXHALE | mAts Ttsd &l

2 i A =|
ESG 4 7HA 49| 2ITH(AESG High) ESG 4= 71 31| UEHAESG Low)
2.50% 2.50% -
N ”\
2.00% 2.00% |
A - |
1.50% 1.50% A ! \
A \
1.00% 1.00% 3ot .
" » ] vy *
0.50% 0.50% e - \
"™ Ny, \ ’ Wl
4 v A L4 -l
0.00% 0.00% § ¢ S
L4 N
-0.50% -0.50%
-1.00% -1.00%
-1.50% -1.50%
-2.00% -2.00%
5-4-32-10123456 78 91011121314151617181920 54-32-101234567 8 91011121314151617181920
AESG High x Neg AMD AESG High x PosAMD AESG Low x NegAMD == % AESG Low x PosAMD
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A5t AEHOIME 402 Qo/st
) (HIZ4H Z%) Ho|H4E Mol
(o) Ekﬁ-l 7=|ﬂ|.) EE OZIO-”A—' ESG §|‘EO|

= O —

W XFSH SHAESGxPosAMD)2| Hl2=Z10]| &

0
|=

ol

1

_H
A [H
HJIHJ =l
E rol
_5
=

g

~
d|m
%

IT

H*.JOH EH?_ PHEQH\/ID O| 7M™ &
O|St QK(+) (10%, 5% £2 1% 294F)
O (AAIA) A|XE ESG Muto| 7HM MEE XA|0]| 0|5H5H= 242 OtL
O| 7HM {20 [t AtAEEZ0| Matot= Uit

O\.rﬂ

=
J(m
ol
<
O

Dependent variable = CAR(%)

(1) (2) (3) (4) (5) (6)
[0,+5] [0,+10] [0,+20) [(0,+5) [0,+10) [0, +20]
AESG -1.2717%**

-1.704*** -1.141* -1.350"** -1.838""* -1.316"

(-5.91)  (-5.54) (-2.09) (-6.27) (-6.00)

(-2.10)
PosAMD 0.118

-0.327 0.255 0.069 -0.392 0.230
(0.30) (-1.19) (0.59) (0.18)

(-1.41) (0.53)
AESG*Pos AMD 1.266""  4.028""*

2.963" 1.384*" 4286 2,923
(2.88) (6.27) (2.32) (3.14) (6.35) (2.13)
Test: PosAMD+ 1.384* 3.701*** 3.218**

1.453**  3.894***  3,153"

AESGxPosAMD = (2.33) (5.29) (2.39) (2.48) (5.33) (2.19)
Industry FE Included Included Included Included Included Included
Estimator OLS OLS OLS WLS WLS WLS
Avg. R? 0.187 0.202 0.209 0.182 0.199 0.207
Firm-vear Obs. 2.138 2,138 2.138 2.138 2.138 2,138




ESG £32] X|5d =H=24H 24

O (24 712) HRXOR £23 ESG 20| O XISXQIXIE U5
O (24 2 ESG M D7 H20| H(4) AT QIR DE 0N ESG US 4

=1 MD 7HM (22 EXf@(IogESGxPosAMD) H£=240] R2|5t 2H(+) (5% go+x)

O (AMAY) MEXMOo =2 £t ESG €32 &HotA ot= 7|18YU+F ESG 39| X
=M0| O A LEH, IIFEEL| X[SH8S 7HX|HAMEL| 5 é! -’—'.‘-“OE njetot
7|1& et &t

(1) (2) (3) (4)

Dependent variable = loglESG(t+1)
Sample = Full sample AESG0 AESG=0
logESG 0.725*** 0.717**" 0.770*** 0.732%**

(35.24) (34.84) (16.50) (25.64)
Pos ANMD -0.135 -0.128 -0.294* -0.061

(-1.54) (-1.48) (-1.74) (-0.59)
logESG*Pos AMD 0.132%" 0.127** 0.248%" 0.069

— e 208204 (200) __(0.86)

Observations 1,833 1,833 807 1,026
Adjusted R* 0.572 0.574 0.571 0.571
Year/Industry FE Yes Yes Yes Yes




T/t BEE 2= 24t

O (EM M) MFHCZE 527 ESG FEIt A private) HEZAM FECHXIE HS

O (&4 Z1h) MDet 7t 5

Z3HSYNC) Ha= 2 Al=240] |2

15t S(-) 6% go4x

O AAHY) MEHOE ZQoESG HHE= 7Y IRQ| 7IX|HSI HA A
y HE2X - 2 ZX|2] S22} 0|= 0|F MEfot7| et AleX™ SA[E= HIRLH
T4 SYNC,
R ERES
(1) @ (3) @)
AMD, -0.281
(-0.85)
MD, -0.505%** -0.557**
(2.02) (-2.13)
/AMD, -0.557** -0.825%*
(-2.13) (-2.50)
MD, -0.002 -0.559% -0.884**
(-0.01) (-1.82) (-2.37)
A gast gt xg E3 =
AlE] 31 gt e} =zt =3} st
719 a2 £ x3 E3 EF
T=3) 2,932 2,612 2,612 2,308
74 A% 0.694 0.737 0.737 0.755
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