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Abstract

In light of the increasing emphasis on Environmental, Social, and Governance (ESG)
policies and the growing attention to social and environmental responsibilities by companies,
this study aims to investigate the relationship between TESG rating levels and the financial
performance of Taiwanese companies. During the study period, the financial data of 1,574 listed
and OTC companies from 2015 to 2021 were used, with data sourced from Taiwan Economic
Journal (TEJ). The data were classified into electronic and non-electronic industries to
distinguish differences between industries based on the characteristics of Taiwan's industry.
The three dependent variables used in this study were Return on Equity, Return on Assets, and
Tobin's Q, which were used as proxy indicators of the company’s financial performance. The
ESG rating levels were derived from TESG ratings provided by TEJ. This study aimed to
examine the impact of TESG rating levels and rating changes on companies' operational
performance. Multiple regression models were established using pooling data to conduct
empirical analysis. The results showed that Taiwan companies’ TESG ratings were mostly
concentrated in the middle levels, and the empirical results of the three dependent variables
supported the view that higher levels of TESG rating can lead to better profitability for
companies. However, the adjustment of TESG ratings did not have a significant impact on the
financial performance of the companies during the same period.
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BRI (1) R & TESG pFEEA S RETN A BB ERN 2 22 T HEZH 8
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£ 41 JosEHE
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IEAHRR - {EAHEAMA S 5 1 Tobin's Q B LevelChange Z AHEAMERIABE -

4.3 BlBGERIT
4.3.1 TESG ¥FELN M BEX < Btk

DIRERI(1) R EAETT o047 > H5R 4.3 MBI DL ROA F R fESRE] » TESG 55 2 s
5855y 0.4161 > H p-value /N7A 1% » 258 TEAHRR - AU 7 SRBH| 2 (A3 0.6476 5 DL
ROE {E R ESE %) » TESG F¥EE 2 iR {A %/ 1.0250 » H p-value /N 1% » 2 &E EAH
B U SR E (R0 0.5420 - L Tobin’s Q {E R fESEE » TESG 3 2 uliF 4%
Fy0.0211 » H p-value /NS 1% » 2 EETEARRE - A1 7 JHEE R E A %0E 0.6540 - Hy ik
GESR T2 I ZENE TR ESG IR KA B S A IE M52 28 /3 ir4h 522 Ramic (2019)



26 WA<smsCET > 2023 £ 12 H > 5539 H

Pl > EESEE ESC BURRKIEM B & - 282 Aupperle et al.(1985) Al -
Bt B R BRI D SRAERRE ] Z sk ETE -

#—BLLE ~ ERERIET O - R 4.4 AJEIE SR L E i A= R A
TESG SFEE AT BE 2 B 23R IEMHEE > DL ROA {F Ry S8 i (A B
Fft E71 > 55 0.5762 > p-value /MY 1% > B IEAHRE - ROE {E Ryffe SRR R (R B th
AT EFF > B 1.3011 - p-value /N 1% - S REE IEAHRE - Hi#e 4.5 Az DUSEAY (1) LA
N E R > TESG 5P Z R (R E S 2 AR - BURH B A ER{ESE ESG JLE)
R AR G 2 2 2 > AR B B R -

#4.2 MGk

ROA ROE Tobin " s Q TESGLevel LevelChange UChange Dchange PB Liquidity Debt InAge
ROA 1
i 0.6799 1
0 0 e
Tobin’sg  ONI 00092 1
(0.0000)  (0.3714)
— 0.2745%%% 02191+  0.0271% 1
(0.0000)  (0.0000)  (0.0085) -
LevelChange  0-0301%%%  0.0342%F% 0,059 02427445 1
(0.0034)  (0.0009)  (0.5675)  (0.0000)  -—m-
—— 0.0084 0.0208%  -0.0113 0.1603%F  0.7954%+ 1
(04118)  (0.0434)  (02737)  (0.0000)  (0.0000) -
— 0.0394%%  0.0337%*  0.0018 0.2264%% 07985+  0.2700%* 1
(0.0001)  (0.0011)  (0.8580)  (0.0000)  (0.0000)  (0.0000) -
. 0.0254%% 02307  0.7894%%  0.0139 -0.0092 200136 -0.0012 1
(0.0136)  (0.0000)  (0.0000)  (0.1757)  (0.3694)  (0.1861)  (0.9104) ----
Sl 20.0695%4%  -0.0197%  0.0552%%  -0.0855%  -0.0095 -0.0135  -0.0016  0.0052 1
(0.0000)  (0.0560)  (0.0000)  (0.0000)  (0.3573)  (0.1898)  (0.8730) (0.6158) -
o 0.0495%F  _0.3362%*F  -0.0386*** -0.0306*** -0.0006 20,0063 0.0054  0.1422%%%  _0.0269%%* 1
(0.0000)  (0.0000)  (0.0002)  (0.0030)  (0.9566)  (0.5374)  (0.5988) (0.0000)  (0.0090) -
foe 0.0244%%  0.0244%F  _0.1998%+  0,0819%%*  0.0118 00142 0.0048 -0.1561%%* 0.0042 0.0218% 1
(0.0176) (0.0176) (0.0000) (0.0000) (0.2496) (0.1689) (0.6439) (0.0000) (0.6824) (0.0340)  -----
3E
{

5

() W AP-value o
] B KR 1% ~ 5% R 10% B

HLLEF3E ~ IEETERNET T - 3R 4.5 ATEIZ MR (L) DIE R A REEAR
[if TESG SN A FEIM B 2 B 2R IEMHRR - DL ROA {F Ry JESE By ARl (R 3
HHT N > Ky 0.3251 > p-value /NFY 5% > ZEERE IEAHRE > ROE {5 Ry JESR S ARl (3
AR - % 0.8349 - p-value /INjt 1% » S EBAEIEAHRE - H 3% 4.6 AlEZ HFFAY(L)
IR T =] Ryl AR » TESG s AR B4 2 2 B 23R 1IEAHRE » DL ROA fE
FylESR BT AR (R A T LT > R 0.4840 > p-value /Y 1% - SR IEAHRE > L ROE
TE R lE R T (A Ea BT I > % 0.8072 > p-value /Nt 5% > SRS IEAHRE - TLESR
4.5~ % 4.6 W DGR B TR AFINIEE TSR A T A - DL ROA RS 8r Ik
BEZ TESG ZHlfF {4 %Eiss - Ll ROE RyfE St B8R 1-5€ 2 TESG MR A&
HHZE S A - WAL SR E R -



TESGELRH N G B0 2 &

F43 B AEMANBHRAZER

ROA ROE Tobin’ s Q
% 7R 20.14507%%3% 45.5068%#%* 1.1749%**
(0.0000) (0.0000) (0.0000)
0.4161 %% 1.0250%%* 0.0211%%*
TESGLewsl (0.0000) (0.0001) (0.0003)
LevelChange
UChange
Dchange
PB 0.2448%%* -1.3179%** 0.4216%**
(0.0000) (0.0000) (0.0000)
Tiauidily 0.0000 0.0003 0.0000%**
0.5118) (0.2038) (0.0000)
Debt -0.0005%** -0.0114%%* -0.0004%%#*
(0.0030) (0.0000) (0.0000)
InAge -3.7985%** -11.1685%#* -0.2065%%**
(0.0013) (0.0003) (0.0000)
Firm yes yes yes
Year yes yes yes
R-squard 0.7071 0.6188 0.6544
Adj R- squard 0.6476 0.5420 0.6540
F 12.6066 8.0604 1785.988
fx
1. () W AP-value °
2. wwek ok k5P B EEEKEELY% ~ 5% RI0%ME -
F44 B 1) A EFT RS BHRAZER
ROA ROE Tobin’ s Q
| 23.051 8 26.4782% %% 0.4551
(0.0000) (0.0070) (0.2163)
0.5762%* 1.301 1k 0.0007
TESGReH (0.0000) (0.0000) (0.9353)
LevelChange
UChange
Dchange
PB 0.291 2% -1.4260%#* 0.2489%**
(0.0000) (0.0000) (0.0000)
Liquidity -0.0000 0.0000 0.0000%*
(0.5928) (0.5462) (0.0543)
Dbt -0.0003%* -0.0067%%* -0.00007%#*
0.0421) (0.0000) (0.0000)
NS -4.36907%k* -5.0188%* 0.0843
= (0.0012) (0.0802) (0.4332)
Firm yes yes yes
Year yes yves yes
R-squard 0.7311 0.6716 0.8840
Adj R- squard  0.6767 0.6051 0.8605
F 13.4229 10.0956 37.6204

3E

1. () MW AP-value °
2.k ok s ko g A AE K E19% ~ 5% K 10% B8 FE -

27
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* 55 39 11

#45 B 1) R EMAS) AkAZER

ROA ROE Tobin' s Q
¥ R 17.4977%%* 64.1113%%* 2.5016%**
(0.0073) (0.0001) (0.0007)
0.2281 0.4629 -0.0048
TESGLevel - 1863) (0.2899) (0.8044)
LevelChange
UChange
Dchange
PB 0.2833%#* 0.1100 0.4256%%*
(0.0000) (0.4192) (0.0000)
Taiiitis 0.0005%%* 0.0010% 0.0000
(0.0246) (0.0825) (0.2915)
Debt -0.0023%#%* -0.0570%%* -0.0018%#*
(0.0001) (0.0015) (0.0000)
-3.4012%* -17.6815%%%* -0.5770%**
InAge
(0.0983) (0.0000) (0.0130)
Firm yes yes yes
Year yes yes yes
R-squard 0.7071 0.6842 0.8465
Adj R- squard 0.6476 0.6201 0.8153
F 11.8895 10.6699 27.1549

3
1. () WAP-value °

2. wik Rk kB BEAEKERLI% ~ 5% R10%BFE -

%46 AN REF LA BHRAZER

ROA ROE Tobin' s Q
14.9745%* 31.7582%% -0.5800

* R (0.0152) (0.0145) (0.4785)
0.3251 % 0.8349% -0.0354%*

EEsGLevel (0.0210) (0.0049) (0.05867)

LevelChange

UChange

Dchange

ors 0.30077* -0.50647%# 0.353 2%k
(0.0000) (0.0000) (0.0000)

Liquidity 0.0003 0.00247#5% 0.0000
(0.2228) (0.0000) (0.4107)

i -0.0002 -0.0067#% -0.0000%#*
(0.1624) (0.0000) (0.0000)

— -2.1579 -7.9111% 0.3717

= (0.2631) (0.0514) (0.1463)

Firm yes yes yes

Year yes yes yes

R-squard 0.7166 0.6623 0.8305

Adj R- squard  0.6591 0.5938 0.7961

F 12.4648 9.6680 24.1606

3
1. () WAP-value °

2. ik s ok s ko ] A AR K 1% ~ 5% R 10% B E o



TESGEHEHRH A FIMBEZEE 29

4.3.2 & TESG P EERBHH A\ BER &

Bl223% 4.8 n A (2) DI H8 A B B ARF - S A LevelChange 8501 R A
B2 TESGLevel 7 iEER {485 > BEE M - I H. LevelChange S84 5 > iR 4B R DL
ROA - ROE J Tobin’s Q J [ S ¥ 65 N - BLASREASE 4.9 BIAIQ) AR A F] Rtk
ABF—EL > A UChange 1 DChange 8 #{% » HEER At SN - Filiss R
TREEANEIHY TESG sFEERESIE IS BN H]4ERL - TESG SPERYEBhAI R FEBE &N H]
SR S 2 > TESG FPEEFRRENT A 5] [ MBSl A g e AR s o > (H—H2E
£%5 TESG FFE/KAE » v FEF-AF] ZJEFHRM -

ML DL BT~ _EAERE T T > BEEFR 4.10 nEsE BRI (2) DL BT A E] AeE
AHF > IIA LevelChange SEE0I R KiEF 2 TESGLevel R (5% 2 B - W H
LevelChange S8 A & 2 {4 8508 55 2L ROA~ROE K Tobin’s Q FfE S SHHE B N BEZE -
PEaS R 4.11 BARIQ) DL LA S AR —20 > 1l A% UChange F1 DChange 885
% HIEE R 2N - Blgg3k 4.12 m] 883 BIRI(Q2) LA LR A E AR A
LevelChange #H#1% » [ I LevelChange %A 5 il (A8 2 H A EHZ 4 -
TESGLevel 2 EEHAHUIAEAI(1)—E 2N - IhaS R %R 413 BARIG) ML EHA
] B ARRE—% > il A UChange F1 DChange $851% » HUEGR 4SH SHREEE - Ll
SINTEE RN LA E] TESG FPEFE BN HM GRS B i > 81 43.1 245
R—5 > W HiEm 2 R BN - TESG sFEENTEBhA R AR BN E 455 -

LR T3 ~ JEET AT > TR 4.14 AR IR Q) LIETSR A R
BT - DA LevelChange 812 - ROE Z Ml {43y =30 @& [EAHRE > I H
LevelChange 82804 5 7 R (:#fism Ll ROA ~ ROE J Tobin’s Q S8l B A 5
&0 IEAEAR B 4.15 BRI LR TSR A E] R AR —2 > JILA UChange A1 DChange
SEE - HIERRGE T 2R AEE - H15% 4.16 ATERH - BHAIQ)LUIRETRAE Ak
A > ROA Z Bl A3y 2 3R B4 TEAHRR - 10 H. LevelChange SER85CAC Sy 7 Al (4 5 e
s A ROA ~ ROE K Tobin’s Q FyfESEHIRT B A B > IEARRER 4.17 Y LIJEEE T
N E B EARRF—2 > A UChange Fll DChange $:851% - HillER 48t 23 A HE -
H_EAEER A3 - TESG PSR TR B R 15 0 B Z s B A A (5] M SR B T
AR - B TESG sFENVEBRAE AR E BN FIERL -
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* 55 39 11

#A8 AR RE N A AR

ROA ROE Tobin' s Q
¥ $R 20.1439%%% 45.5227%%% 1.4461 %%
(0.0000) (0.0000) (0.0006)
0.4231 *** 0.9278%** -0.0094
TE56Levd (0.0009) (0.0050) (0.4964)
LevelChatipe -0.0110 0.1538 0.0130
(0.9288) (0.6320) (0.3328)
UChange
Dchange
PB 0.2448%** -1.3181*** 0.3422%**
(0.0000) (0.0000) (0.0000)
Liquidity 0.0000 0.0003 0.0000*
0.5117) (0.2041) (0.0803)
Debt -0.0005%#* -0.0114%%* -0.0002%#*
(0.0030) (0.0000) (0.0000)
-3.7980%#* -11.1750%%  (0.2419%*
InAge
0.0013) (0.0003) (0.0581)
Firm yes yves yes
Year yes yes yes
R-squard 0.7174 0.6188 0.8374
Adj R- squard 0.6605 0.5420 0.8046
F 12.5970 8.0546 25.5520

=

1. () W AP-value °
2. wwk ek kg B BE R KEE1% ~ 5% R10%BAE °

£A49 BMAG) AN A AZER

ROA ROE Tobin' s Q
o E 20.1607*%#* 45,6181 %4* 1.4576%%%*
(0.0000) (0.0000) (0.0005)
0.4238%* 0.932(% -0.0089
TESGLEvEL s (0.0048) (0.5200)
LevelChange
UChange 0.0348 0.4142 0.0444%*
(0.8513) (0.3916) (0.0275)
Dlimge -0.0570 -0.1070 -0.01853
(0.7593) (0.8250) (0.3579)
PB 0.244 8% -0.3183%* 0.3422%%*
(0.0000) (0.0000) (0.0000)
Liquidity 0.0000 0.0003 0.0000*
(0.5102) (0.2022) (0.0776)
Debt -0.0005% -0.0114%** -0.0002%%
(0.0030) (0.0000) (0.0000)
-3.80907% -11.2373%%* -0.2494*
InAge
(0.0012) (0.0002) (0.0507)
Firm yes yes yes
Year yes ves ves
R-squard 0.7174 0.6188 0.8375
Adj R- squard 0.6604 0.5420 0.8047
F 12.5877 8.0494 25.5496

X

1. () A AP-value °
2. Hk ok s koS A BE K EH1% ~ 5% R10%BAFE ©



TESGHA M A FEIM B G2

#4.10 A QA L&) Atk Az &R

ROA ROE Tobin' s Q
& IR 23:12]11%F* 26.5565%%% 0.4631
(0.0000) (0.0068) (0.2084)
0.51 544 1.2324%%* -0.0063
TESGLevel 4 5004) (0.0001) (0.5882)
iveiChanige 0.09531 0.1077 0.0110
(0.4997) (0.7192) (0.3267)
UChange
Dchange
PB 0.291 6%+ -1.4255%%% 0.2489%*
(0.0000) (0.0000) (0.0000)
Liciidity 0.0000 0.0000 0.0000%*
(0.5971) (0.5441) (0.05320)
Debt -0.0003%* -0.0067%%* -0.0000%%*
(0.0419) (0.0000) (0.0000)
InAge -4.3865%%%* -5.0385%* 0.0823
(0.0012) (0.0791) (0.4444)
Firm yes yves ves
Year yes ves ves
R-squard 0.7312 0.6716 0.8840
Adj R- squard 0.6766 0.6050 0.8605
F 13.4062 10.0820 37.5776

i

1. () W AP-value °
2. ook ek v kgl A BE 32K 1% > 5% BR10%BA F o

=

=
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* 55 39 11

£4.11 BA QU ET 8] Atk AZ ER

ROA ROE Tobin' s Q
23.0617%%** 26.4514%%% 0.4625
*#R (0.0000) (0.0071) (0.2091)
0.51507%%* 1.2316%%* -0.0063
TE=Ghevel (0.0004) (0.0001) (0.5880)
LevelChange
UChaiige -0.0156 -0.0885 0.0099
(0.9411) (0.8439) (0.5560)
Ticharae 0.2088 0.3083 0.0121
(0.3305) (0.4981) (0.4770)
PB 0.2919%3* -1.425] *%* 0.24 89
(0.0000) (0.0000) (0.0000)
Liquidity 0.0000 0.0000 0.0000%*
(0.5929) (0.5476) (0.0534)
Debt -0.0003%* -0.0007 %% -0.0000%#*
(0.0421) (0.0000) (0.0000)
Age -4.355] -4.9830%* 0.0826
(0.0013) (0.0826) (0.4429)
Firm yes yes yes
Year yes yes yes
R-squard 0.7312 0.6717 0.8840
Adj R- squard  0.6766 0.6049 0.8605
F 13.3897 10.0692 37.5254

E

1. () M AP-value °

2 Lk N

Ak *h\gljnﬁjg-ﬁ%*‘ﬁélo/o N 50/0&100/0%% °

£412 A QR LR NS Atk A E R

ROA ROE Tobin s Q
- 17.6257%%%  G39198%+*  249]7%k*
(0.0069) (0.0001) (0.0007)
0.3269 0.3149 00125
TESGLevel "33, (0.5688) (0.6103)
0.1573 0.2355 0.0123
LevelChange ) 4oq0) (0.6614) (0.6079)
UChange
Dchange
B 0.2836%+%* 0.1095 0.4256%%*
(0.0000) 0.4213) (0.0000)
i 0.0005%* 0.0010% 0.0000
Laguidity (0.0235) (0.0845) (0.2975)
oy 0.0023%%% 0.0570%%%  0.0018%#*
(0.0001) (0.0000) (0.0000)
e 3.4319% 17.6354%%% 00575+
(0.0954) (0.0007) (0.0134)
Firm yes yves ves
Year yes yes yves
R-squard 0.7072 0.6842 0.8465
Adj R- squard 0.6476 0.62 0.8153
F 11.8724 10.6531 27.1125

=

1. () W AP-value °
Q. ek ok s k9] A BE K EE1Y% 5% R10%BEFE



TESGELRH N G B0 2 &

FA413 A QU EMENG) Ak AZ R

ROA ROE Tobin’ s Q
¥ BOR 17.6392%%* 63.9510%%%* 2.4957%%*
(0.0069) (0.0001) (0.0007)
0.3328 0.3286 -0.0108
TESGLevel  aom) (0.5523) (0.6618)
LevelChange
UChange 0.0510 0.7164 0.0747%*
(0.8738) (0.3783) (0.0389)
P -0.3604 -0.2333 -0.0486
(0.2545) (0.7710) (0.1731)
PR 0.2834 %% 0.1089 0.4255%%*
(0.0000) (0.4240) (0.0000)
Lty 0.0005%* 0.0010* 0.0000
(0.0233) (0.0838) (0.2915)
Debt -0.0023%* -0.0570%%* -0.001 8%
(0.0001) (0.0000) (0.0000)
fiige -3.4629%* -17.7070%%%* -0.5839%%*
(0.0925) (0.0007) (0.0119)
Firm yes yes yes
Year yes yves ves
R-squard 0.7072 0.6843 0.8467
Adj R- squard  0.6476 0.6200 0.8155
F 11.8564 10.6383 27.1151

X
1. () A AP-value °

2. Wik s ok s kg g A AR oK 19 s 5% R10% A E o

K414 A QUEF RN SHEAZLEE

ROA ROE Tobin" s Q
¥ ¥R 14.9766%* 31.75917%* -0.5799
(0.0152) (0.0145) (0.4786)
0.2048 0.7805%%* -0.0436*
TESGlevel  (gounm) (0.0359) (0.0627)
LevalChabge 0.1932 0.0875 0.0133
(0.2584) (0.8080) (0.5583)
UChange
Dchange
PB 0.3008*#* -0.5063*%* 0:3532
(0.0000) (0.0000) (0.0000)
Licuidity 0.0003 0.0024 7% 0.0000
(0.2291) (0.0000) (0.4156)
Debt -0.0002 -0.0067%%%* -0.00007%%*
(0.1621) (0.0000) (0.0000)
InAge -2.1614 7.9127%* 0.3714
(0.2623) (0.0514) (0.1466)
Firm yes ves yes
Year yes yes yes
R-squard 0.7166 0.6623 0.8305
Adj R- squard 0.6591 0.5937 0.7961
F 12.4516 9.6536 24.1266

e x T
1. () W AP-value °

P N N */,,\,gqg,gg;g,p;gggl% N 5%&10%@% o

33
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#4.15 B QREF LA HIEAZER

ROA ROE Tobin' s Q
A $E 14.9763%* 31.7577** -0.5928
0.0152) (0.0145) (0.4689)
0.2048 0.7805%* -0.0432%
TESCLevel 0163 (0.0359) (0.0653)
LevelChange
UChaiige 0.1939 0.0904 0.0402
(0.4545) (0.8685) (0.2426)
Déharige 0.1925 0.0846 -0.0130*
(0.4514) (0.8751) (0.7020)
PB 0.3008%*** -0.5063%** 0.3433%**
(0.0000) (0.0000) (0.0000)
finidics 0.0003 0.0024%%* 0.0000
(0.2291) (0.0000) (0.4100)
Debt -0.0002 -0.00677*3%* -0.00007%%*
(0.1622) (0.0000) (0.0000)
inAge -2.1613 -7.9126%* 0.3720
(0.2624) (0.0514) (0.1460)
Firm yes yes yes
Year yes yes yes
R-squard 0.7166 0.6623 0.8306
Adj R- squard 0.6590 0.5936 0.7961
F 12.4327 9.6390 24.0981

3
1. () W AP-value °

2. ek sk kB BBAE K EE1% ~ 5% R10%BEFE -

%416 A QUIFETF LN AEAZLER

ROA ROE Tobin' s Q
- 25.3079%+% 56.8420%4% 27839+
(0.0000) (0.0000) (0.0000)
063684 0.5879 0.0117
TESGLevel o005 (0.2147) (0.3646)
LevelChange
iChange 0.1395 0.7978 004883
(0.5990) (0.2484) (0.0097)
I 03351 -0.1006 00213
0.2128) (0.8859) (0.2656)
5 0.1836%+* 10,5928+ 0.381 1%
0.0194) (0.0038) (0.0000)
o 0.0000 -0.0002 0.0000
Liquidity (0.9240) (0.4481) (0.1703)
Bl 0.0022%%% 005394+ L0.0014%5%
0.0001) (0.0000) (0.0000)
o 5.3101%%% 13.2649%%% 06134k
(0.0004) (0.0007) (0.0000)
Firm yes yes yes
Year yes yes yes
R-squard 0.7193 0.6929 0.8877
Adj R- squard 0.6622 0.6305 0.8649
F 12.5959 11.0939 38.8772

3
1. () A AP-value °

2, ek sk s kg 9 A BE S K R 1% ~ 5% R10%BRE ©



TESGHA M A FEIM B G2

#4.17 A QUIEEF ) Ak AZER

ROA ROE Tobin" s Q
& 5 25.2164%%* 56.4220%%* 2.7512%**
(0.0000) (0.0000) (0.0000)
0.6352%#%* 0.5803 0.0111
1ESGLeve 00005 0.2205) (0.3894)
-0.2361 0.3542 0.0142
LevelChange 104y 0.4433) (0.2603)
UChange
Dchange
PR 0.1849%* -0.5869%** 0.3815%*%*
(0.0185) 0.0041) (0.0000)
Liquidity 0.0000 -0.0002 0.0000
(0.9269) (0.4441) (0.1765)
Debt -0.0022%%% -0.0539%%#* -0.0014%%*
(0.0001) (0.0000) (0.0000)
fidige -5.2712%*F* -13.0863%*%*%* -0.5995%**
(0.0005) (0.0008) (0.0000)
Firm yes yes yes
Year yes yes yves
R-squard 0.7192 0.6929 0.8876
Adj R- squard  0.6622 0.6305 0.8647
F 12.6137 11.1075 38.8679
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