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	Variables
	Direct
	Moderating

	
	M1
	M2
	M3
	M4
	M5
	M1
	M2
	M3
	M4
	M5

	ESGP
	.021***
	–
	–
	.021***
	–
	.023***
	–
	–
	.023***
	–

	
	 (7.36)
	 
	 
	 (7.37)
	 
	 (7.72)
	 
	 
	 (7.72)
	 

	EPS
	–
	.012***
	–
	–
	.013***
	–
	.034***
	–
	–
	.034***

	
	 
	 (5.28)
	 
	 
	 (5.30)
	 
	 (4.40)
	 
	 
	 (4.37)

	SPS
	–
	.006**
	–
	–
	.007**
	–
	.013***
	–
	–
	.013***

	
	 
	 (2.24)
	 
	 
	 (2.28)
	 
	 (3.74)
	 
	 
	 (3.74)

	GPS
	–
	0.00
	–
	–
	0.00
	–
	.145**
	–
	–
	.006**

	
	 
	 (0.34)
	 
	 
	 (0.33)
	 
	 (2.52)
	 
	 
	 (2.53)

	ESGC
	–
	–
	0.00
	 (0.00)
	 (0.00)
	–
	–
	0.00
	 (0.00)
	0.00

	
	 
	 
	 (0.20)
	(-0.37)
	(-0.36)
	 
	 
	 (0.37)
	(-0.39)
	 (0.01)

	CSRD
	–
	–
	–
	–
	–
	1.30**
	2.07**
	 (0.08)
	1.44**
	1.37

	
	 
	 
	 
	 
	 
	 (2.21)
	 (2.53)
	(-0.22)
	 (1.92)
	 (1.54)

	ESGP*CSRD
	–
	–
	–
	–
	–
	-.018**
	–
	–
	-.019**
	–

	
	 
	 
	 
	 
	 
	(-2.33)
	 
	 
	(-2.32)
	 

	EPS*CSRD
	–
	–
	–
	–
	–
	–
	-.0002**
	–
	–
	-.0002**

	
	 
	 
	 
	 
	 
	 
	(-2.80)
	 
	 
	(-2.78)

	SPS*CSRD
	–
	–
	–
	–
	–
	–
	-.019*
	–
	–
	-.019**

	
	 
	 
	 
	 
	 
	 
	(-1.82)
	 
	 
	(-1.81)

	GPS*CSRD
	–
	–
	–
	–
	–
	–
	0.05
	–
	–
	0.05

	
	 
	 
	 
	 
	 
	 
	 (0.96)
	 
	 
	 (0.96)

	ESGC*CSRD
	–
	–
	–
	–
	–
	–
	–
	 (0.00)
	0.00
	0.00

	
	 
	 
	 
	 
	 
	 
	 
	(-0.47)
	 (0.32)
	 (0.15)

	Size
	-.560***
	-.58***
	-.34***
	-.55***
	-.573***
	-.56***
	-.543***
	-.343***
	-.55***
	-.545***

	
	(-7.84)
	(-8.13)
	(-4.86)
	(-7.30)
	(-7.59)
	(-7.83)
	(-7.48)
	(-4.87)
	(-7.33)
	(-7.16)

	LEV
	-.008**
	-.01***
	-.006**
	-.01***
	-.008**
	-.008**
	-.008***
	-.006**
	-.008**
	-.008**

	
	(-2.96)
	(-2.94)
	(-2.37)
	(-2.94)
	(-2.91)
	(-3.01)
	(-3.03)
	(-2.36)
	(-2.99)
	(-3.03)

	ROA
	.308***
	.309***
	.308***
	. 308***
	.309***
	.308***
	.308***
	.308***
	.308***
	.308***

	
	 (40.47)
	 (40.53)
	 (40.19)
	 (40.45)
	 (40.51)
	 (40.46)
	 (40.50)
	 (40.12)
	 (40.34)
	 (40.40)

	Con_
	5.53***
	5.75***
	4.67***
	5.37***
	5.60***
	5.38***
	5.02***
	4.70***
	5.24***
	4.42***

	
	 (8.32)
	 (8.63)
	 (5.97)
	 (6.68)
	 (7.13)
	 (8.07)
	 (6.56)
	 (5.97)
	 (6.36)
	 (5.08)

	Firm FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Obs.
	6050
	6050
	6050
	6050
	6050
	6050
	6050
	6050
	6050
	6050

	Wald chi2
	2052.48
	2079.4
	1971.4
	2052.67
	2079.86
	2060.75
	2100.65
	1972.03
	2060.99
	2100.69

	Prob > chi2
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000


Note: *** p < 0.01, ** p < 0.05, * p < 0.10 .



Supplementary material. Table S II. Two-Stage Least Squares (2SLS) Estimation Results
	Variables
	Direct
	Moderating

	
	M1
	M2
	M3
	M4
	M5
	M1
	M2
	M3
	M4
	M5

	ESGP
	.022***
	–
	–
	.023***
	–
	.019***
	–
	–
	.024***
	–

	
	 (7.68)
	 
	 
	 (7.84)
	 
	 (6.50)
	 
	 
	 (8.18)
	 

	EPS
	–
	.013***
	–
	–
	.012***
	–
	.030***
	–
	–
	.036***

	
	 
	 (5.15)
	 
	 
	 (5.15)
	 
	 (3.19)
	 
	 
	 (4.61)

	SPS
	–
	.009**
	–
	–
	.008**
	–
	.012***
	–
	–
	.015***

	
	 
	 (2.84)
	 
	 
	 (2.84)
	 
	 (2.92)
	 
	 
	 (4.35)

	GPS
	–
	0.00
	–
	–
	0.00
	–
	.139**
	–
	–
	.007**

	
	 
	 (0.54)
	 
	 
	 (0.54)
	 
	 (1.98)
	 
	 
	 (2.78)

	ESGC
	–
	–
	0.00
	 (0.00)
	 (0.00)
	–
	–
	0.00
	 (0.00)
	0.00

	
	 
	 
	 (0.45)
	(-0.06)
	(-0.08)
	 
	 
	 (0.55)
	(-0.19)
	 (0.21)

	CSRD
	 
	 
	 
	 
	 
	1.19**
	1.83**
	 (0.13)
	1.28*
	1.15

	
	 
	 
	 
	 
	 
	 (2.10)
	 (2.04)
	 (0.33)
	 (1.74)
	 (1.32)

	ESGP*CSRD
	 
	 
	 
	 
	 
	-.016**
	 
	 
	-.020**
	 

	
	 
	 
	 
	 
	 
	(-2.08)
	 
	 
	(-2.35)
	 

	EPS*CSRD
	 
	 
	 
	 
	 
	 
	-.0002**
	 
	 
	-.0003**

	
	 
	 
	 
	 
	 
	 
	(-2.15)
	 
	 
	(-3.07)

	SPS*CSRD
	 
	 
	 
	 
	 
	 
	-.020*
	 
	 
	-.019**

	
	 
	 
	 
	 
	 
	 
	(-1.86)
	 
	 
	(-1.77)

	GPS*CSRD
	 
	 
	 
	 
	 
	 
	0.10
	 
	 
	0.05

	
	 
	 
	 
	 
	 
	 
	 (1.43)
	 
	 
	 (0.88)

	ESGC*CSRD
	 
	 
	 
	 
	 
	 
	 
	 (0.00)
	0.00
	0.00

	
	 
	 
	 
	 
	 
	 
	 
	(-0.33)
	 (0.49)
	 (0.33)

	Size
	-.596***
	-.619***
	-.372***
	-.598***
	-.617***
	-.50***
	-.587***
	-.37***
	-.600***
	-.587***

	
	(-8.31)
	(-8.62)
	(-5.24)
	(-7.85)
	(-8.10)
	(-7.02)
	(-6.64)
	(-5.24)
	(-7.87)
	(-7.66)

	LEV
	-.011**
	-.011***
	-.009**
	-.011***
	-.011**
	-.005**
	-.009***
	-.009**
	-.011**
	-.011**

	
	(-4.005)
	(-3.99)
	(-3.37)
	(-4.01)
	(-3.98)
	(-2.15)
	(-2.80)
	(-3.38)
	(-4.06)
	(-4.12)

	ROA
	.310***
	.311***
	.310***
	.310***
	.311***
	.299***
	.247***
	.310***
	.310***
	.310***

	
	 (40.60)
	 (40.65)
	 (40.40)
	 (40.56)
	 (40.61)
	 (39.89)
	 (32.49)
	 (40.20)
	 (40.46)
	 (40.53)

	Con_
	7.33***
	7.58***
	6.35***
	7.31***
	7.55***
	7.20***
	6.58***
	6.37***
	5.24***
	6.28***

	
	 (10.57)
	 (10.90)
	 (7.84)
	 (8.98)
	 (9.26)
	 (10.36)
	 (8.47)
	 (7.84)
	 (6.36)
	 (7.03)

	Firm FE
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Obs.
	6050
	6050
	6050
	6050
	6050
	6050
	6050
	6050
	6050
	6050

	Wald chi2
	2310.27
	2339.07
	2216.08
	2310.13
	2339.08
	2001.16
	2362.78
	1939.44
	2318.71
	2363.2

	R2
	0.356
	0.359
	0.346
	0.36
	0.359
	0.324
	0.3615
	0.317
	0.36
	0.362

	Prob > chi2
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000
	0.000


Note: *** p < 0.01, ** p < 0.05, * p < 0.10 .




