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𝑄 =  
(𝐸𝑀𝑉 + 𝐷)

𝑇𝐴

ESG Risk Rating 

Capital Structure 

Sustainable Growth Rate (SGR) 

Firm Value 
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𝑺𝑮𝑹 = 𝑹𝑶𝑬 (𝟏 − 𝑫𝑷𝑹)

𝑻𝑶𝑩𝑰𝑵′𝑺 𝑸 =  𝜶 +  𝜷𝟏𝑬𝑺𝑮𝑹𝒊𝒔𝒌 + 𝜷𝟐𝑫𝑬𝑹 + 𝜷𝟑𝑬𝑺𝑮𝑹𝒊𝒔𝒌 ∗ 𝑺𝑮𝑹 +  𝜷𝟒𝑫𝑬𝑹 ∗ 𝑺𝑮𝑹 + 𝒆
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𝑻𝑶𝑩𝑰𝑵′𝑺 𝑸 =  𝜶 − 𝟎, 𝟎𝟎𝟖𝑬𝑺𝑮𝑹𝒊𝒔𝒌 − 𝟎, 𝟎𝟏𝟎𝑫𝑬𝑹 − 𝟎, 𝟎𝟑𝟏𝑬𝑺𝑮𝑹𝒊𝒔𝒌 ∗ 𝑺𝑮𝑹 − 𝟎, 𝟎𝟐𝟓𝑫𝑬𝑹 ∗ 𝑺𝑮𝑹 + 𝒆  

β

β

β

β
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