Table 1. Categories of CSRD
	Categories
	Items

	Environment (ENV)
	Pollution control

	
	Prevention or reparation program

	
	Conservation of natural resources and recycling activities

	
	Award in environmental program

	Employees (EMP)
	Employee health and safety

	
	Training and education

	
	Employee benefits

	
	Employee profile

	
	Employee share option

	
	Health and safety award

	Community involvement (COM)
	Cash donations 

	
	Charity program

	
	Scholarship program

	
	Sponsor for sport activities

	
	Supporting national pride

	
	Public project

	Products (PROD)
	Product development

	
	Product safety

	
	Product quality

	
	Customer services

	Note(s): This table shows CSRD categories and items used to derive CSRD scores.
Source(s): Siueia et al. (2019).

	







	Table 3. Correlation matrix

	
	Q
	CSRD
	RISK
	SIZE
	LEV
	ROA
	GRO
	AGE

	Q
	1
	
	
	
	
	
	
	

	CSRD
	0.255***
	1
	
	
	
	
	
	

	RISK
	-0.231***
	-0.218***
	1
	
	
	
	
	

	SIZE
	0.210***
	0.262***
	-0.299***
	1
	
	
	
	

	LEV
	-0.165***
	-0.005
	0.087***
	0.376***
	1
	
	
	

	ROA
	0.463***
	0.122***
	-0.313***
	-0.099***
	-0.464***
	1
	
	

	GRO
	0.048**
	-0.010
	0.009
	0.071***
	0.068***
	0.135***
	1
	

	AGE
	-0.043**
	0.052***
	-0.004
	-0.012
	0.028
	-0.048**
	-0.118***
	1

	Note(s): *, ** and *** denote significance at the 1, 5 and 10% levels, respectively.
Source(s): Author’s own work.





	Table 4. Difference test

	
	
	N
	Q

	
	High CSRD group
	1,361
	0.831

	Mean difference
	Low CSRD group
	1,116
	0.686

	
	Difference
	
	0.145***

	
	High CSRD group
	1,361
	0.697

	Median difference
	Low CSRD group
	1,116
	0.590

	
	Difference
	
	0.107***

	Note(s): *, ** and *** denote significance at the 1, 5 and 10% levels, respectively.
Source(s): Author’s own work.






Table 6. CSRD–firm value relationship using an alternative measure of firm value (AdjQ)
	
	(1)
Full sample
	(2)
Pre-
regulation
	(3)
Post-
regulation
	(4)
Non-high- profile
	(5)
High-
profile
	(6)
Low- 
PCI
	(7)
High-
PCI

	Variables
	AdjQ
	AdjQ 
	AdjQ 
	AdjQ 
	AdjQ 
	AdjQ 
	AdjQ 

	CSRD
	0.0120***
	0.0043
	0.0191***
	0.0178***
	-0.0103
	0.0081**
	0.0098*

	
	(0.003)
	(0.003)
	(0.005)
	(0.003)
	(0.014)
	(0.004)
	(0.005)

	RISK
	-0.1219
	0.0346
	0.0116
	0.0010
	-0.7889
	0.0217
	-0.2697

	
	(0.119)
	(0.116)
	(0.188)
	(0.118)
	(0.551)
	(0.158)
	(0.170)

	SIZE
	0.0920***
	0.0874***
	0.1046***
	0.1136***
	-0.0030
	0.0756***
	0.1018***

	
	(0.015)
	(0.013)
	(0.023)
	(0.016)
	(0.028)
	(0.019)
	(0.026)

	LEV
	-0.1408**
	-0.0628
	-0.2356**
	-0.1909**
	0.2153
	-0.0932
	-0.2003*

	
	(0.066)
	(0.070)
	(0.093)
	(0.078)
	(0.191)
	(0.083)
	(0.114)

	ROA
	2.5369***
	1.2076***
	3.8049***
	3.0046***
	0.8825**
	2.5631***
	2.3930***

	
	(0.279)
	(0.259)
	(0.382)
	(0.353)
	(0.443)
	(0.329)
	(0.529)

	GRO
	-0.0010
	-0.0015
	-0.0002
	-0.0020
	0.0821
	-0.0016
	0.0008

	
	(0.002)
	(0.001)
	(0.009)
	(0.002)
	(0.091)
	(0.002)
	(0.005)

	AGE
	-0.1387***
	-0.0393
	-0.2485***
	-0.1113***
	-0.2586
	-0.1159**
	-0.1023*

	
	(0.047)
	(0.025)
	(0.089)
	(0.038)
	(0.176)
	(0.056)
	(0.058)

	Constant
	-1.0884***
	-1.1849***
	-1.1936*
	-1.5101***
	0.7186
	-1.0322**
	-1.3906***

	
	(0.364)
	(0.225)
	(0.651)
	(0.329)
	(1.160)
	(0.430)
	(0.476)

	N
	2,477
	1,070
	1,407
	2,026
	451
	1,691
	786

	R-squared
	0.205
	0.191
	0.268
	0.271
	0.085
	0.180
	0.238

	Year & Industry Controls
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes
	Yes

	Note(s): *, ** and *** denote significance at the 1, 5 and 10% levels, respectively. Robust standard errors in parentheses.
Source(s): Author’s own work.



	Appendix 1. Description of variables 
	

	Variable
	Description
	Source

	Q
	The sum of the market value of equity and the book value of liabilities divided by the book value of total assets
	Fiinpro

	CSRD
	Overall CSR disclosure score 
	Annual & Stand-alone reports

	SIZE
	Natural logarithm of total assets 
	Fiinpro

	LEV
	Total liabilities / Total assets*100
	Fiinpro

	ROA
	Earnings before tax divided by book value of assets
	Fiinpro

	RISK
	Annual average of the standard deviation of daily stock returns 
	Fiinpro

	GRO
	Salest / Salest-1 – 1
	Fiinpro

	AGE
	Firm age in a logarithm form
	HOSE






Table 1.  Categories of CSRD  

Categories  Items  

Environment (ENV)  Pollution control  

Prevention or reparation program  

Conservation of natural resources and recycling  activities  

Award in environmental program  

Employees (EMP)  Employee health and safety  

Training and education  

Employee benefits  

Employee profile  

Employee share option  

Health and safety award  

Community involvement (COM)  Cash donations   

Charity program  

Scholarship program  

Sponsor for sport  activities  

Supporting national pride  

Public project  

Products (PROD)  Product development  

Product safety  

Product quality  

Customer services  

Note ( s ) :  This table  shows CSR D   categories and  items used to  derive CSRD scores .   Source (s) :   Siueia  et al.   (2019) .  

 

       

