

Supplementary Table A - Description of the research variables
	Variables
	Description
	Source

	CORPREP
	Corporate Reputation: This metric ranges from 0 (lowest reputation) to 100 (highest reputation).
	Thomson Reuters Eikon

	BOARDSIZ
	Board Size: Total number of executive directors on the board of directors.
	

	BOARDGEN
	Gender Diversity: Number of female directors/total number of directors on the board.
	

	BOARDIND
	Board independence: Number of independent directors/total directors on the board.
	

	AUDITBOARD
	Presence of an audit committee on the board: 1 = if the company has an audit committee; 0 = otherwise.
	

	ROA
	Return on Assets: Net Income/Total Assets. 
	

	LEVERAGE
	Leverage: Total Liabilities/Total Assets.
	

	FIRMSIZE
	Company Size: Natural log of total assets.
	

	CSRCOMM
	Corporate social responsibility committee: 1 = if the company has a CSR committee; 0 = otherwise.
	

	GLOBALCOM
	Adoption of the UN Global Compact: 1 = if the company adopts the Global Compact; 0 = otherwise.
	

	INDUSTRY
	Industry sector: This variable takes the value 1 if the company operates in a sector with a strong and direct environmental impact, and 0 otherwise.
	


Source: Authors own creation.

Supplementary Table B - Descriptive statistics 
	Variables
	Observations
	Mean
	Std. dev.
	Min.
	Max.

	CORPREP
	513
	52.26
	24.31
	0.45
	96.36

	BOARDSIZ
	513
	8.84
	2.99
	1.00
	22.00

	BOARDGEN
	513
	10.80
	10.62
	0.00
	50.00

	BOARDIND
	512
	41.51
	23.02
	0.00
	100.00

	AUDITBOARD
	513
	0.71
	0.45
	0.00
	1.00

	ROA
	510
	0.04
	0.13
	-0.98
	1.40

	LEVERAGE
	508
	0.71
	0.64
	0.00
	7.37

	FIRMSIZE
	508
	9.70
	0.66
	7.39
	11.64

	CSRCOMM
	513
	0.59
	0.49
	0.00
	1.00

	GLOBALCOM
	513
	0.36
	0.48
	0.00
	1.00

	INDUSTRY
	513
	0.44
	0.49
	0.00
	1.00


Source: Authors own creation.


Supplementary Table C - Multivariate analysis results (GMM)
	Model
	6
	7
	8
	9
	10

	Variable
	WORKFORCE
	HUMRIGHTS
	COMMUNITY
	PRODUCTRESP
	CORPREP

	BOARDSIZ
	1.74***
	0.61
	1.62***
	-0.03
	0.98***

	BOARDGEN
	0.18**
	0.30**
	0.18*
	0.19*
	0.21***

	INDEBOARD
	0.10**
	0.10*
	-0.01
	0.06
	0.06*

	AUDITBOARD
	-0.50
	-2.31
	2.36
	-3.48
	-0.98

	ROA
	3.73
	0.12
	7.11
	-2.37
	2.15

	LEVERAGE
	-1.89
	-2.17
	-0.63
	-3.58*
	-2.07

	FIRMSIZE
	10.31***
	14.69***
	9.03***
	8.06***
	10.53***

	CSRCOMM
	24.64***
	14.14***
	10.61***
	16.34***
	16.43***

	GLOBALCOM
	11.46***
	16.15***
	6.13***
	7.19***
	10.23***

	INDUSTRY
	2.72
	4.60*
	-0.97
	10.37***
	4.18***

	Observations
	507
	507
	507
	507
	507

	R²
	0.5226
	0.3453
	0.2391
	0.2766
	0.5092

	Wald X² test
	737.91
	608.36
	193.20
	235.26
	677.72

	VIF
	1.31
	1.31
	1.31
	1.31
	1.31

	Endogenous regressors
	No
	No
	No
	No
	No


Source: Authors own creation.


Supplementary Table D - Additional tests
	Model
	11
	12
	13
	14
	15

	Variable
	WORKFORCE
	HUMRIGHTS
	COMMUNITY
	PRODUCTRESP
	CORPREP

	BOARDSIZ
	2.03***
	1.10**
	1.81***
	0.59
	1.38***

	BOARDGEN
	0.12
	0.14
	0.14
	0.15
	0.14*

	INDEBOARD
	0.08*
	0.09
	-0.01
	0.12**
	0.07*

	AUDITBOARD
	-1.36
	-1.91
	2.73
	-3.39
	-0.98

	ROA
	6.67
	3.60
	4.54
	-16.62
	-0.44

	LEVERAGE
	-1.59
	-0.32
	-2.93
	-9.02***
	-3.47**

	FIRMSIZE
	10.52***
	15.87***
	8.37***
	-0.81
	8.48***

	CSRCOMM
	24.29*36/**
	10.31***
	9.60***
	17.95***
	15.54***

	GLOBALCOM
	13.06***
	19.59***
	7.31***
	7.44***
	11.85***

	INDUSTRY
	1.04
	0.39
	0.31
	14.98***
	4.18**

	Observations
	434
	434
	434
	434
	434

	R² within
	0.5108
	0.3210
	0.2236
	0.2771
	0.4812

	VIF
	1.34
	1.34
	1.34
	1.34
	1.34

	Root MSE
	21.01
	28.10
	25.32
	23.96
	17.16

	AIC
	3885.64
	4138.06
	4047.75
	3999.64
	3710.03


[bookmark: _GoBack]Source: Authors own creation.
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