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INDIVIDUAL PILLAR SCORES - AN EMPIRICAL STUDY IN STOCKS IN
NASDAQ100 INDEX IN THE UNITED STATES OF AMERICA

CHANAPORN INJEEN 6450048

M.M. (FINANCE)

THEMATIC PAPER ADVISORY COMMITTEE: ASST. PROF. DR. PIYAPAS
THARAVANIJ, Ph.D., ASST. PROF. DR. KITTICHAI RAJCHAMAHA, Ph.D.,
ASSOC. PROF. DR. TATRE JANTARAKOLICA, Ph.D.

ABSTRACT

The objective of this study is to examine whether there are any linkages
between Cost of Debt with the ESG Scores including each individual pillar scores in the
listed companies in NASDAQ100 Index in the United States of America. Variables and
theoretical framework covered from the related theories, guidelines and practices. The
study will analyze the data by using Ordinary Least Square, Fixed Effect Model and
Random Effect Model during the period of 2015 to 2020. Furthermore, the study will
also include the effect of the outbreak of virus Covid19.

The results show that there was no linkage with the ESG scores and each
individual of Pillar scores. However, the study found that the outbreak of virus Covid19

in the year of 2020 has a significant negative impact on the Cost of Debt.

KEY WORDS: ESG Scores/ Cost of Debt/ Asymmetric Information/ Stakeholder
Theory/ Legitimacy Theory
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ESG,, = lag Azuuusgiinedmdanadon §ean nazss5mfua (azuum)

ENV,, = lag Azuuuseimnanygniamudanadey (azuuw)

SOC, , = lag AzUUUTBTHIIANYN A UTIAY (AZ1UL)

GOV, = lag AzUUU10TMUIANYNIAIUFITNALIA (AZIUY)

ROA = 8A5IHAADUUNUABAUNTNETIN (%) (EBIT / Average Total Assets)

COD = AUNUNNMIIUNINMI N[ (%)

(Marginal Cost of issuing new debt of  weighted short-term debt and long-term debt

based on 1-year and 10-year points of an appropriate credit curve)

LNTA = log ¥04aUNSNETIMVDILTEN (log V03 1Y 01v3 bay)

LEV = 8a351d11v03dunindswaeaioduvesneiu (1m)

(Total Assets / Total Equity)

ICR = das1aui lsgnsnoumbiiulduazmldaienemsituaedlealdne

N9M5EU (101) (EBIT / Interest Expense)

COVID = mgmial lugstluessziavesInialg (vualy <17 Tugaedl 2020

uaz <07 Turana1du)
v‘?&ﬁ%’auﬂaéfmﬂifﬁﬂa'nuwﬁy’wmw%ymﬂwﬁ}aymmuiwﬂgﬁawiumi

NATOUAINAT)



24

UNN 5

NaN1INAaaL (Results)

aAa A
5.1 aaMBINIIN
9 aa dy 9 @ d' 9 a d o 9 1 % 1
doyanadadosdauvesdndsnlgdlunsinsizd ou'ldun vuiadiedis
1 an [ 1T A [ 4 a Y a
AADAUDITATINARDVUNUADAUNTHITIN (ROA), AUNUNNNTRUIINNITINRU (COD),
Aununmstusnlaomas (WACC) uazauilsetuie (X) laun azuuunisudaunadoy
A9AN 1A FITNIAVIA (ESG), AZUUUHNIANYNNATUTUIAG0Y (ENV), AZUUUHNIAHY
[ 1 a a o 4
NNAUAIAY (SOC), AZUUUHNIANYNNAUTITNIADIA (GOV), log YBIAUNTNITINVD
A o % 1 o a A A 9 1 Y a 1 9 1 Y
USHN (LNTA), oasrdaui lsgninoundtulduazaldiienamstuaeaisa ldaienis

a @ 1 a o J "9 ! Yy 9
MINU (ICR), PATIAIUVDIAUNTNYITINADAIYAIUUDINDDY U (LEV)

A1519 5.1 VoyAADAITINT TR

Varible Unit Obs Mean Median Std. Dev. Min Max
ESG Score 518 51.86 51.34 18.11 15.04 93.90
ENV Score 518 47.74 54.18 29.49 0.00 97.84
SOC Score 518 60.81 60.91 20.42 15.39 99.56
GOV Score 518 57.90 58.59 21.09 5.10 96.03
ICR Ratio 521 176.51 9.09 1,393.16 -677.53 25,254.27
COD % 521 2.40 242 1.40 0.00 15.45
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M50 5.2 : HANMINAFDUAUNUNIINFTTUINMTAEWIIY (Cost of Debt) AUHANZLLIY
dunaden daan 1Az555INAYIA (ESG Scores) 3 ldanzuuumenammuianyluuaas

111729 (Pillar Scores)

s wEeanane HUUaed 1 U 2 HUVTI99N 3 U 4 HUVTIAIN 5
RS TRCI LR FE RE FE RE FE RE FE RE FE RE
ESGt-1 - 0.0029 0.0030

(0.0042) (0.0035)

ENVt-1 - -0.0001 0.0031 0.0008 0.0061 *
(0.0034) (0.0026) (0.0038) (0.0032)

SOCt-1 - -0.0023 -0.0024 -0.0028 -0.0068 *
(0.0042) (0.0034) (0.0047) (0.0041)
GOVt-1 - 0.0008 0.0008 0.0009 0.0003

(0.0032) (0.0028) (0.0032) (0.0029)

roa - -0.0104 -0.0155 *** -0.0100 -0.0152 *** -0.0097 -0.0145 ** -0.0100 -0.0150 **  -0.0095 -0.0143 **

(0.0072) (0.0059) (0.0071) (0.0058) (0.0072) (0.0059) (0.0071) (0.0059) (0.0072) (0.0059)

Inta - -0.2310 * 0.0854 -0.2080 0.0682 -0.1870 0.1100 *  -0.2110 * 0.0927 -0.1930 0.0800

(0.1280) (0.0614) (0.1290) (0.0648) (0.1300) (0.0632) (0.1240) (0.0615) (0.1320) (0.0644)

lev + -0.0023 -0.0015 -0.0025 -0.0016 -0.0025 -0.0017 -0.0025 -0.0017 -0.0025 -0.0015

(0.0035) (0.0034) (0.0035) (0.0034) (0.0034) (0.0034) (0.0034) (0.0034) (0.0035) (0.0034)

icr - -0.0000 -0.0000 *  -0.0000 -0.0000 *  -0.0000 -0.0000 *  -0.0000 -0.0000 *  -0.0000 -0.0000 *

(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)

covid -0.9140 *** -1.0350 *** -0.9120 *** -1.0530 *** -0.9020 *** -1.0160 *** -0.9140 *** -1.0310 *** -0.9060 *** -1.0370 ***

(0.0867) (0.0782) (0.0901) (0.0804) (0.0888) (0.0805) (0.0869) (0.0781) (0.0909) (0.0815)

constant 7.9600 *** 0.6010 7.5610 **  1.0210 7.2090 **  0.2950 7.5900 *** 0.5280 7.2900 *** 0.9800

(2.9370) (1.4170) (2.9780) (1.4830) (2.9690) (1.4370) (2.8890) (1.4200) (3.0150) (1.4600)

N 427.00 427.00 427.00 427.00 427.00 427.00 427.00 427.00 427.00 427.00
N g 90.00 90.00 90.00 90.00 90.00 90.00 90.00 90.00 90.00 90.00
F 30.93 *** 30.81 *** 30.89 *** 30.82 *** 23.05 ***
chi2 187.30 *** 187.40 *** 186.90 *** 186.30 *** 189.10 ***
r2_o 0.03 0.20 0.03 0.21 0.04 0.20 0.03 0.20 0.04 0.23
r2_w 0.36 0.35 0.36 0.34 0.36 0.35 0.36 0.35 0.36 0.34
FE-test 11.02 *** 10.75 *** 11.1 *** 11.09 *** 10.17 ***

Hausman 10.71 * 12.98 *** 9.22 9.42 * 18.59 ***




29

Wod 1Ay NNana 3 52aU AD 10% (%), 5% (**) uag 1% (%)

) A

o ' Y =
N : Snunguasyanlslumsanmn

U

]
A v A

o U =
N_g : SauusEnilglumsany
4' A ' [
IA509%N8 () ADA standard error MNUULTIADY
F:MF
[ [ 1 I 1 aaA
chi2 : 11 Wald Chi Square (1@ F ttazf1 Wald Chi Square tlumadannadoy
Tawtlsesunelunuudiassauisneiuediulsam ldedliisdnynieananseli Tag
[ 1 I 1 ana o .
A1 F uagn1 Wald Chi SquareL‘]JuﬂWﬁﬂWU’fNLL‘U‘UﬁHaEN Fixed Effect 11©1¢ Random Effect
AUAIAY)
r2_ o: AR Squared overall
r2 w: AR Squared within
FE-test : AMN3NAT0U Fixed Effect Test

Hausman : ?hmﬁ/]ﬂ’c‘f@"u Hausman Test



30

UNN 6

a3iwamsAny (Conclusion)

a o dy I = =* o v 1 9 a YA A
MU UMIANYIDIANUFURUTIEHIIAUNUNNMIRAUIINNTATVEY
(Cost of Debt) NMUNAAZHUUAWIARDN FIAY LAZFTTVIAVIA (ESG Scores) 521 T)Aanzunu
nenawrNIaKy Tuuaaz e (Pillar Scores) Tasauidaidondoyaninusinianzidoulu

=\

A%71 NASDAQ100 Tuilsgimaranigoniint ¥ ldgudoyanin Refinitiv EIKON m33selunss

De

o

dvmsanedeyalusaedl 2015 - 2020 ﬁﬂfcjw‘i'aashﬂﬁ’wm 90 U3HN Tasmsldmaiinnis
ATIEHMTAND DY (Regression Analysis) Taons 1473 Ordinary Least Square (OLS) U5znou
11/@28 Fixed Effect Model 112 Random Effect Model Tﬂﬂﬁ%’@gaﬁﬁ'ﬂymmﬂmmu Unbalanced
Panel Data Tas33msfnyvzidends ladsniliidanummzaumnniigaluusazuuusines
1INMIANEIANNANRUTAUNUNIINTEIUINNITROUIETY (Cost of Debt) HUNA
AZILULANNAZDN F9AN 1AZTITINAUA (ESG Scores) Haraii IR0 1nnsnadouaudusiug
TN IAUNUNIIMTTUINMIFINEY (Cost of Debt) AuHanzIuuFUIAdoY Faan uag

a 1 2 v J ' a a
535U17118 (ESG Scores) 1HUANUFUNUT5ZHINAUNUNINMIRIUIINMTHINIY (Cost of

[ 2 o a ] v o d
Debt) AUHAAZILUTIAGEN FIAY 1AZTITHIAUIA (ESG Scores) 530D Tinuanudunus
FEUINAUNUNNTEUDINNTYIVIU (Cost of Debt) NDHNIANYEos TuAZIUULAAZ LA
Taun azuuurIanyns N LawIaden (ENV Scores), aziunludmmananydenu

1 9 a = [ 9

(SOC Scores) HALALUUUHVIANYNINATUTITNINDID (GOV Scores) e Tt ldawde

a { @ 3}; ] o awv 1 1A < I 1
auuagiuimediseaue 13 nag hinsenumanuiseaulugnauahungeerniuly1éqn

U 9

msaanulu ESG Gdunuigs uaz bigunsoszy lddanuinanssudinanizdiwadona

nmsguduauaiumsduldludianida geawudnnisanubiavuiasvesdoya

Y

. { o ) v 9y a Yo a o
(Information Asymmetry) ﬂﬁﬁﬁﬂﬁlﬂﬂmﬂ%ﬂyﬁi%ﬁ’ﬂﬂ@Glf]\iﬂTiNu‘Vc]uﬂ‘UWi]@WﬂNuﬂu N

U Q

Y
a XK (2

Y Yo a Y { { 2 [ @
Gl‘ﬂZ\!i]ﬂ‘ﬂ’l!,\‘]u‘i/!'L!ul,@‘1/]5Tll5\1I@ﬂTﬁlLﬁZﬂ'l’li]!%fl\?ﬁﬂglﬂﬂ"lluﬂﬂﬂiﬂﬂ HagaIuITanNInUADAT
A [ Y A A I a J o 9 S
Naﬁ’E]llLWIu1/]ﬂ’lﬂW')thﬂ@'lﬂﬂ')'lﬂlﬁﬂ\iﬂﬂjiﬂglﬂui]i\i Llﬁﬂl@l]”aaluaﬂ‘]elmgﬂ'lﬂﬂWH ESG U

<)

nm yas v A Yo a Y a IS @ y Y . {
oz lladutlendvamtuyuldmsinsaniiudingnnienFeuiieuny nseiion

U q

Y a Y a o a o A a Y a I
Sl“]fel,uﬂ'liﬂi$L3J1!ﬂ'J13Jﬁ1il1iﬂ1/]'l\1ﬂ1uﬂ'liN‘L!"llE]\W]TlJi‘leI“I/I'Hif]ﬂ')'liJ!,ﬁEN‘VH{Iﬂ'luﬂ'liNuLﬂu

Wan 1wy M3 l1Feasaun1emstu viesau lUtimsdszdivdumunmniegsnavesusEm



31

[

: @ 1w 1A [4 e
Tueuna F901NHAMSANEIVEIRITINTUNDNFATIHAADULNUADAUNTNAITIN (ROA) HU
[ I o A =® 9 a YN A A = v 9

naudludINdanadsdunuN1IMsRIuaINMsgeNEu (Cost of Debt) NN uiloieURUToYa
a o o & 1 1 g 2 {

NNATU ESG ¥0903 8N asrudenanaglldandeyanisaiv EsG umiudoyanldluns
Aa o a 4 [ a 4 1 <3

Uszidiuldenluyuneswesdiamidunuilofeunudoyananmstuauinaunsomiuldlae

Usziny

@

y Y v
natlumseneimedite ldlimsnadeunludlnlasunansznuninmsinalsn

53110 1A3A19 dIHAAD AUNUNIINITEIUIINNTYOUIRY (Cost of Debt) Tuilaanarninlilu

nenla Taindaulsvu Covid ivenaaeunansznulun1iz lsnszialaia 19 Ay ¥
1 1 A @ 1 A a g’./ 1 Yy a

N luratlainanninmsszavedlsnszyialainl Hudara lHAunUN1IIMIRUN

YA a = 1 =IY% 1 A 1 =\ A

138N (Cost of Debt) anadda lus191laanard tied91nlue231) 2020 FED n3e5u1a13
' o a Y o dy ' A a a J Yy Y

naursarsgein lavhimsanaendelusadlina lsnszuialada 19 dawalddunuues

1

YA 1 Aa o = [ S 9 d’ o 1 9
fﬂigEJ?JGlUﬂ’sjliJ‘lJi’]elT]i‘lﬂ‘ﬂ%L']JfJLl(l‘LlﬁTii"ﬁ‘/l UAU mnaﬂamaxm"lﬂqmiaﬂamunuma

29

A A
M3RusIlaomae

[

) v 9 = g}z ' Yy <3 1 o
’E”fTVii‘]Jell@!,ﬁ'uﬂllu$1Uﬂ1iﬁﬂH1ﬂiﬂﬁﬂllﬂ AU m:mﬂmmﬂumimmwamuuu

a

2 ) [ ] J
FUIAADY TIAN UASTITNINUIA (ESG Scores) i’Jllllﬂﬁx‘iﬂgL!uuuﬂﬂ@ﬂuﬁlﬂﬂﬁy‘lulmag

'
A o

. L) vy 9 { o o 1 Ce
U129 (Pillar Scores) HUvDYA umﬂﬂﬂﬂumagaﬁ’mmﬂmi’mmewmmm Refinitiv Eikon

2 A 7 o Aq ¥ 9 .. . Yo I 1 =) o
ganngam lumisianlymwizlugiuveyaved Refinitiv Eikon AMeAI98HNI1A250M51

a9 U

v

A A o 9

AN Yo a Y a ] A g 9
panzuuunldsumslsziiuiinernudldusmsdoyaninusiusiudoyananz iy
faadon d9AN 1AZEITVINUIA (ESG Scores) 521 1Daazuunnenammuianyluuaaz
M9 (Pillar Scores) 1319UHIWIMINTNATDD 1¥U Bloomberg tioh laazifFeufounulan

Y a ) o g

panzuuuvedg IvuInsdoya dalaldnamsnagonidulyluiianiafersunse li wail

de

Y

Y o w awv A yq Y 1 J A o " Y
doiinaluaiudseil lalgalszamvesninaranaouniasgiuannuuusiaes Julanung
s ] '
Us2uUmMIuUUI1a0942875 Robust Aaiiu luaiuaInunaIaAaouNIATFIUATIAY
3 1 = I = = 9 o [ ya o A J [
13391439 (Robust Standard Error) 331U UdnHadoraduauuy d 1M URI98NIHUIINIS
o = < [ U = 3’, [ =1 ax
wmmsans ludsziuasnanlumsdnuiasadaly waznfeufeunannismstszuimnms
g’; a1 o Y Y a = ] A (= Z = o 1 Ino
nad093s o Indeagl I ludamaRernuegnse li Snnslumsdneiaenanmedisemiu
1 1 % 1 = a o d‘ = v A
NlunguueIalodan1sanyIveIuTENNIanziUouluayil NASDAQ100 Tuilszimsa

(% a gj 9 1 1 d’ 9 (Y 9 = Y Aa &
?ﬁ’iﬁi’ﬂmﬁﬂTL!Llﬁ’J‘Llﬁ’luelfl/iﬂluLﬂEJ’JSIJ@\‘if‘l’]_lQGIﬁ”l?iﬂiill“I/n\‘]ﬂ”lumﬂIuiﬁﬂllﬁ%ﬂTiﬂlWUiﬂﬁ“Bﬁ

=

o ) a o X ° Yy 1 9 =2 a A D] o A Y}
V]Tiﬁﬂl@ﬂ;!ﬁ!ﬂﬂﬂ’]iﬂﬁgﬂﬂﬁj “mmﬁmﬂﬁlluﬁz‘n’oumﬂﬁ]ﬂ’iﬁJ“VILﬂEJTlJ’eNﬂ‘UVINﬁQLL?ﬂamJ

o ' Y
denuuazsssunalansouaguynda wu lufvnssuimeatesiuaanadouiulneg



32

Mertesnugaamnssuaedinslgninens, msquasnuminens nazmsidosuaiy
1NIZINYIT0IN AT INNTTNANOITOINUMTHAANT DN WA IUNAINUTNNINNTT F 1T
9 = 1 gﬂ o 1 [ [ 4 ]
dorruonuz lumsanuludruvestszma lnoiuludgiuludivvesnaranannindu
] o w { A A o w <
Uszmalnonazitsauiinoguaiinerdeasuldnnuaulavazanudidglulszidu
Y] U 9 A A 9 A A é’ 9 YN o KR o 1 Ao
AINa1 wazmisusvdeyaninetesluilszma Inosuiinniuuds §I9e3aninauise
[} dy o 1 [} 4’ =< = [y a A 9 [
afuilernih ldeseawannlusmaaednydainuinsvesuIfadunadon deny naz

sssunuialuusunveslszmalnesas 118



33

UIFUNIN

v v v [

Yhum Sasa (2565). Zensudaiiduansgaldannniuniudu, undnsed suasnge
DYTYT V1IN (WN1FHU).

Arora, A., & Sharma, D. D. (2022). Do Environmental, Social and Governance (ESG) Performance
Scores Reduce the Cost of Debt? Evidence from Indian firms. Journal of Finance,
16(5).

Aupperle, K. E., Carroll, A. B., & Hatfield, J. D. (1985). An empirical examination of the
relationship between corporate social responsibility and profitability. Academy of
Management Journal, 28(2), 446-463.

Bhattacharyya, S. S., Sahay, A., Arora, A. P., & Chaturvedi, A. (2008). A toolkit for designing firm
level strategic corporate social responsibility (CSR) initiatives. Journal of Finance,
4(3).

Bratton, W. W., & Wachter, M. L. (2008). Shareholder Primacy’s Corporatist Origins: Adolf Berle
and The Modern Corporation. Journal of Corporation Law, 34(1), 100-152.

Carroll, A. B. (1979). A Three-Dimensional Conceptual Model of Corporate Performance. Journal
of Finance, 4(4), 497-505.

Cheng, B., Ioannou, 1., & Serafeim, G. (2013). Corporate social responsibility and access to finance.
Strategic Management Journal, 35(1).

Cornell, B., & Shapiro, A. C. (1987). Corporate Stakeholders and Corporate Finance. Journal of
Finance, 16(1), 5-14.

Foster, S. (2023). Fed’s interest rate history: A look at the fed funds rate from the 1980s to the
present. Journal of Finance. Retrieved from
https://www.bankrate.com/banking/federal-reserve/history-of-federal-funds-rate/

Freeman, R. w. (2004). The stakeholder Approach Revisited. Journal of Finance, 12(3), 228-241.

Gerwanski, J. (2020). Does it pay off? Integrated reporting and cost of debt: European evidence.

Journal of Finance, 27(5).



34

UIIUIYNIN (A1D)

Gongalves, T. C., Dias, J., & Barros, V. (2022). Sustainability Performance and the Cost of Capital.
Journal of Finance, 10(3).

Gracia, O., & Siregar, S. V. (2020). Sustainability practices and the cost of debt: Evidence from
ASEAN countries. Journal of Finance, 300.

Jang, G.-Y., Kang, H.-G., Lee, J.-Y., & Bae, K. (2020). ESG Scores and the Credit Market. Journal
of Finance, 12(8).

Jensen, M. C. (2001). Agency Costs of Free Cash Flow, Corporate Finance, and Takeovers. Journal
of Finance, 76(2), 323-329.

Jensen, M. C., & Meckling, W. H. (1976). Theory of the Firm: Managerial Behavior, Agency Costs
and Ownership Structure. journal of Finance Economics, 3(4).

Lorca, C., Sanchez-Ballesta, J. P., & Garcia-Meca, E. (2011). Board Effectiveness and Cost of Debt.
Journal of Business Ethics, 100, 613-631.

Luo, X., & Bhattacharya, C. B. (2016). Corporate Social Responsibility, Customer Satisfaction, and
Market Value. Journal of Marketing, 70.

Magnanelli, B. S., & Izzo, M. F. (2017). Corporate social performance and cost of debt: the
relationship. Journal of Finance, 13(2), 250-265.

Peterdy, K. (2023). ESG (Environmental, Social, & Governance) A management and analysis
framework to understand and measure how sustainably an organization is operating.
Journal of Finance. Retrieved from
https://corporatefinanceinstitute.com/resources/esg/esg-environmental-social-
governance/

Preston, L. E., & O'Bannon, D. P. (1997). The Corporate Social-Financial Performance
Relationship: A Typology and Analysis. Journal of Finance, 36(4), 419-429.

Raimo, N., Caragnano, A., Zito, M., Vitolla, F., & Mariani, M. (2021). Extending the benefits of
ESG disclosure: The effect on the cost of debt financing. Journal of Finance, 28(4).

doi:10.1002/csr.2134



35

UIIUIYNIN (A1D)

Ramirez, A. G., Monsalve, J., Gonzalez-Ruiz, J. D., Almonacid, P., & Pefia, A. (2022). Relationship
between the Cost of Capital and Environmental, Social, and Governance Scores:
Evidence from Latin America. Journal of Finance, 14(9).

Refinitiv. (2022). Environmental, social and governance scores from Refinitiv. Journal of Finance,
10.

Ruf, B. M., Muralidhar, K., Brown, R. M., Janney, J. J., & Paul, K. (2001). An Empirical
Investigation of the Relationship Between Change in Corporate Social Performance
and Financial Performance: A Stakeholder Theory Perspective. Journal of Business
Ethics, 32, 143-156.

Suchman, M. C. (1995). Management Legitimacy: Srategic and Institutional Approaches. Strategic
Management Journal, 20(3), 571-610.

Surroca, J., Tribo, J. A., & Waddock, S. (2010). Corporate responsibility and financial performance:
the role of intangible resources. Strategic Management Journal, 31(5).

Watts, P., Holme, L., International, S., & Tinto, R. (1999). World Business Council for Sustainable
Development — Corporate Social Responsibility. Journal of Business Ethics.

Williamson, O. E. (1988). Corporate Finance and Corporate Governance. Journal of Finance, 43(3),
567-591.

Yang, F.-J., Lin, C.-W., & Chang, Y.-N. (2010). The linkage between corporate social performance

and corporate financial performance. Journal of Finance, 4(4), 406-413.



MANUIN

36



M13 1 6.1 Correlation Matrix

MANHIN N
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ESG ENV SOC GOV TA ROA InTA | COVID
ESG 1 0.6995 | 0.7021 | 0.6288 | -0.0565 | 0.0907 | 0.1982 | 0.0592
ENV 0.6995 1 0.7404 | 0.4708 | 0.3206 | 0.0772 | 0.5095 | 0.1453
SOC 0.7021 | 0.7404 1 0.425 0.2602 | 0.0549 | 0.3688 | 0.1638
GOV 0.6288 | 0.4708 0.425 1 0.2648 | 0.1319 | 0.3709 0.105
TA -0.0565 | 0.3206 | 0.2602 | 0.2648 1 -0.0174 | 0.769 0.0818
ROA 0.0907 | 0.0772 | 0.0549 | 0.1319 | -0.0174 1 -0.0146 | -0.0112
InTA 0.1982 | 0.5095 | 0.3688 | 0.3709 0.769 | -0.0146 1 0.1035
COVID | 0.0592 | 0.1453 | 0.1638 0.105 0.0818 | -0.0112 | 0.1035 1
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