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Panel A: Deal description by home country
	Country name
	Frequency
	Percentage
	
	Country name
	Frequency
	Percentage

	Australia
	592
	2.92
	
	Luxembourg
	54
	0.27

	Austria
	211
	1.04
	
	Malaysia
	57
	0.28

	Bahamas
	10
	0.05
	
	Mexico
	64
	0.32

	Belgium
	242
	1.19
	
	Netherlands
	699
	3.45

	Bermuda
	79
	0.39
	
	New Zealand
	12
	0.06

	Brazil
	77
	0.38
	
	Norway
	174
	0.86

	Canada
	805
	3.97
	
	Philippines
	22
	0.11

	Chile
	24
	0.12
	
	Poland
	16
	0.08

	China
	91
	0.45
	
	Portugal
	47
	0.23

	Colombia
	21
	0.10
	
	Puerto Rico
	7
	0.04

	Cyprus
	11
	0.05
	
	Russian Federation
	93
	0.46

	Denmark
	190
	0.94
	
	Saudi Arabia
	7
	0.04

	Egypt
	6
	0.03
	
	Singapore
	220
	1.09

	Finland
	359
	1.77
	
	South Africa
	115
	0.57

	France
	1,986
	9.80
	
	Spain
	355
	1.75

	Germany
	1,464
	7.22
	
	Sweden
	682
	3.36

	Greece
	51
	0.25
	
	Switzerland
	1,081
	5.33

	Hong Kong
	168
	0.83
	
	Taiwan
	62
	0.31

	India
	93
	0.46
	
	Thailand
	36
	0.18

	Indonesia
	1
	0.01
	
	Turkey
	9
	0.04

	Ireland
	313
	1.54
	
	United Arab Emirates
	5
	0.03

	Israel
	58
	0.29
	
	United Kingdom
	2,548
	12.57

	Italy
	336
	1.66
	
	United States
	4,618
	22.78

	Japan
	1,962
	9.68
	
	
	
	

	Korea (South)
	142
	0.70
	
	Total
	20,275
	100.00




Panel B: Deal description by host country
	Country name
	Frequency
	Percentage
	
	Country name
	Frequency
	Percentage

	Algeria
	9
	0.04
	
	Lebanon
	7
	0.04

	Argentina
	101
	0.50
	
	Lithuania
	26
	0.13

	Armenia
	6
	0.03
	
	Luxembourg
	61
	0.30

	Australia
	848
	4.18
	
	Macau
	4
	0.02

	Austria
	151
	0.75
	
	Malaysia
	138
	0.68

	Azerbaijan
	5
	0.03
	
	Mali
	1
	0.01

	Bahamas
	6
	0.03
	
	Malta
	7
	0.04

	Bahrain
	6
	0.03
	
	Mauritania
	2
	0.01

	Bangladesh
	8
	0.04
	
	Mauritius
	6
	0.03

	Belarus
	9
	0.04
	
	Mexico
	139
	0.69

	Belgium
	263
	1.30
	
	Moldova
	3
	0.02

	Bermuda
	26
	0.13
	
	Monaco
	5
	0.03

	Bolivia
	8
	0.04
	
	Mongolia
	7
	0.04

	Bosnia and Herzegovina
	10
	0.05
	
	Montenegro
	6
	0.03

	Botswana
	5
	0.03
	
	Morocco
	21
	0.10

	Brazil
	529
	2.61
	
	Mozambique
	14
	0.07

	Bulgaria
	59
	0.29
	
	Myanmar
	3
	0.02

	Cambodia
	7
	0.04
	
	Namibia
	5
	0.03

	Canada
	1,021
	5.04
	
	Netherlands
	461
	2.27

	Cayman Islands
	15
	0.07
	
	New Zealand
	191
	0.94

	Chile
	121
	0.60
	
	Nigeria
	19
	0.09

	China
	629
	3.10
	
	Norway
	262
	1.29

	Colombia
	81
	0.40
	
	Oman
	10
	0.05

	Congo, Rep.
	5
	0.03
	
	Pakistan
	12
	0.06

	Costa Rica
	8
	0.04
	
	Panama
	18
	0.09

	Croatia
	36
	0.18
	
	Papua New Guinea
	12
	0.06

	Cyprus
	35
	0.17
	
	Paraguay
	5
	0.03

	Czech Republic
	135
	0.67
	
	Peru
	68
	0.34

	Denmark
	224
	1.11
	
	Philippines
	58
	0.29

	Dominican Republic
	12
	0.06
	
	Poland
	213
	1.05

	Ecuador
	16
	0.08
	
	Portugal
	61
	0.30

	Egypt
	44
	0.22
	
	Puerto Rico
	14
	0.07

	El Salvador
	3
	0.02
	
	Qatar
	17
	0.08

	Estonia
	33
	0.16
	
	Romania
	96
	0.47

	Fiji
	3
	0.02
	
	Russian Federation
	370
	1.83

	Finland
	165
	0.81
	
	Saudi Arabia
	35
	0.17

	France
	798
	3.94
	
	Serbia
	40
	0.20

	Georgia
	5
	0.03
	
	Singapore
	206
	1.02

	Germany
	1,176
	5.80
	
	Slovak Republic
	26
	0.13

	Ghana
	4
	0.02
	
	Slovenia
	15
	0.07

	Greece
	51
	0.25
	
	South Africa
	144
	0.71

	Guatemala
	7
	0.04
	
	Spain
	528
	2.60

	Guyana
	2
	0.01
	
	Sri Lanka
	10
	0.05

	Hong Kong
	224
	1.11
	
	Sweden
	410
	2.02

	Hungary
	82
	0.40
	
	Switzerland
	319
	1.57

	Iceland
	11
	0.05
	
	Taiwan
	113
	0.56

	India
	549
	2.71
	
	Thailand
	97
	0.48

	Indonesia
	134
	0.66
	
	Trinidad and Tobago
	3
	0.02

	Iraq
	9
	0.04
	
	Tunisia
	6
	0.03

	Ireland
	206
	1.02
	
	Turkey
	198
	0.98

	Israel
	134
	0.66
	
	Uganda
	2
	0.01

	Italy
	551
	2.72
	
	Ukraine
	58
	0.29

	Jamaica
	5
	0.03
	
	United Arab Emirates
	68
	0.34

	Japan
	372
	1.84
	
	United Kingdom
	1,871
	9.23

	Jordan
	13
	0.06
	
	United States
	4,365
	21.53

	Kazakhstan
	24
	0.12
	
	Uruguay
	14
	0.07

	Kenya
	5
	0.03
	
	Uzbekistan
	3
	0.02

	Korea (South)
	243
	1.20
	
	Venezuela
	12
	0.06

	Kuwait
	6
	0.03
	
	Vietnam
	110
	0.54

	Kyrgyz Republic
	4
	0.02
	
	Zimbabwe
	5
	0.03

	Latvia
	18
	0.09
	
	Total
	20,275
	100.00


Panel C Deal description by year
	Country name
	Frequency
	Percentage

	2003
	857
	4.23

	2004
	917
	4.52

	2005
	1,562
	7.70

	2006
	2,051
	10.12

	2007
	2,227
	10.98

	2008
	2,162
	10.66

	2009
	1,403
	6.92

	2010
	1,758
	8.67

	2011
	2,017
	9.95

	2012
	2,033
	10.03

	2013
	1,704
	8.40

	2014
	1,584
	7.81

	Total
	20,275
	100.00




APPENDIX B
Variable descriptions and data source
	Variable
	Description
	Data Source

	Dependent variable
	
	

	
	
	

	CAR (0, 1)
	Cumulative abnormal return from day 0 to day 1, expressed in percentage
	Own calculation

	CAR (0, 2)
	Cumulative abnormal return from day 0 to day 2, expressed in percentage
	Own calculation

	CAR (0, 5)
	Cumulative abnormal return from day 0 to day 5, expressed in percentage
	Own calculation

	
Independent variable

	Variable of interest
	
	

	Overall CSR
	Overall ESG performance score
	ASSET4 

	Environmental CSR
	Environmental CSR performance score
	ASSET4

	Social CSR
	Social CSR performance score
	ASSET4

	Corporate governance CSR
	Corporate governance CSR performance score
	ASSET4

	
Control variable
	
	

	Total assets
	Book value of assets in billion US dollars (WC07230)
	Worldscope

	R&D
	Research and development expenses divided by net sales or revenues (WC01201/WC01001)
	Worldscope

	Leverage
	Sum of long and short term debt divided by the book value of asset (WC03255/WC02999)
	Worldscope

	M/B
	Market value of equity divided by the book value of equity (WC02999-WC03255)/(WC03501)
	Worldscope

	Tangible resources
	Property, plant & equipment divided by net sales or revenues (WC02501/WC01001)
	Worldscope

	Cash flow
	Cash flow divided by book value of assets
(WC04201/WC02999)
	Worldscope

	Log of home country GDP per capita
	The natural logarithm of country’s real GDP per capita in US $
	World Development Indicators (WDI)

	Host country market openness 
	Country’s imports and exports divided by GDP 
	WDI

	Host country ores and metals exports 
	Country’s ores and metals exports divided by merchandise exports, expressed in percentage
	WDI

	Host country unemployment rate
	The unemployment rate of the country, expressed in percentage
	WDI



