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Financial analysts, particularly sell-side analysts, play a pivotal role in financial markets as 

information intermediaries. Their recommendations, earnings forecasts, and price targets provide 

crucial insights to institutional and individual investors, significantly influencing investment 

decisions (Ramnath et al., 2008). Over the years, the informational value of financial analysts' 
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publications has been extensively addressed in the literature and across different markets, 

including emerging markets. The results were almost unanimous, with authors finding that the 

market reacts to such publications (Altinkiliç & Hansen, 2009; Barber et al., 2001; Bellando et al., 

2016; Moshirian et al., 2009; Womack, 1996). Financial analysts can provide helpful information 

for market participants' decision-making (Asquith et al., 2005; Beaver et al., 2008; Stickel, 1995; 

Womack, 1996). 

     In parallel, social and environmental pressures have increased over the past decade. Companies 

must reconsider organizational aspects such as corporate governance, social responsibility, and 

internal transparency to meet the needs of various stakeholders (Eccles et al., 2011, 2014). 

Concepts like Environmental, Social, and Governance (ESG) have emerged as key components of 

corporate sustainability, shifting the focus of investors and analysts toward non-financial 

performance metrics (Gillan et al., 2021). This shift in focus towards ESG is now a critical factor 

in shaping market perceptions and investment decisions.  

     This article is motivated by the profound transformation of the information environment in the 

financial market. The main objective is to critically examine how ESG disclosure impacts analysts’ 

coverage and companies’ visibility. We seek to answer the following questions: 

 

1. How do financial analysts influence the adoption and promotion of ESG practices in listed 

companies? 

2. To what extent does ESG disclosure improve the informational environment for financial 

analysts? 

 

 

Figure 1 shows the research context in two ways: corporate sustainability and financial analysis. 

 

Figure 1  

Diagram Highlighting the Research Context  
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     The paper adopts a comprehensive literature review approach, synthesizing insights from 

empirical and theoretical studies to identify trends, concepts, and research gaps. This paper also 

proposes a conceptual framework to better understand how analysts influence corporate 

sustainability. The framework integrates key findings from the literature and highlights the 

mechanisms through which financial analysts can drive or respond to ESG disclosures and 

practices in publicly listed companies.  

     The context analysis also suggests that financial analysts play a central role in promoting 

corporate sustainability by encouraging transparency and improving ESG performance. Analyst 

coverage would also significantly improve the ESG scores of the target company. However, while 

existing studies provide strong evidence on developed markets, little research focuses on emerging 

markets. The paper also highlights the need for future research to examine the financial 

performance of companies with strong ESG commitments that receive ongoing analyst coverage.  

     The paper is structured as follows. In the first section, we will begin by defining the main 

concepts in the literature. Then, we will indicate the different theories surrounding analysts’ 

coverage. In the second section, we will shed light on the results of studies that have examined the 

interaction between financial analyst coverage and ESG factors. We will then provide a conceptual 

and theoretical framework to identify unexploited areas for further research. 

Main Concepts in the Literature 

Investment Value of Sell-Side Analyst Recommendations 

This point examines the role of financial analysts as critical information intermediaries in financial 

markets. Their recommendations influence stock prices, reduce information asymmetries, and 

shape investment decisions. 

     Sell-side analysts play a dual role in interpreting and discovering information (Devos et al., 

2015). In the latter role, they can collect and process private information that is not always 

available on the market (Barber et al., 2010; Ivković & Jegadeesh, 2004). In their former role, 

analysts add value through their skills and ability to analyze specific securities based on public 

information. 

     The literature has extensively debated the value of financial analysts' recommendations. 

Analysts are competent in analyzing and synthesizing private and public information from 

companies and other sources for investors. Furthermore, they can provide additional information 

unavailable to investors and assess the covered company's future cash flow prospects (Ivković & 

Jegadeesh, 2004). Their recommendations contain forward-looking information that helps 

investors evaluate future cash flows and the company's value. 

     A substantial body of research has documented the effects of financial analysts' 

recommendations on stock prices, demonstrating that these reports have investment value (Barber 

et al., 2001; Bradley et al., 2014; Busse et al., 2012; Jegadeesh & Kim, 2006). Studies have also 

been conducted on several emerging markets (Bellando et al., 2016; Moshirian et al., 2009; Tiniç 

et al., 2021; Vukovic et al., 2020), though the findings are not always consistent with those of 

developed markets. 

     The seminal study by Womack (1996) highlighted significant positive (negative) price 
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reactions to positive (negative) recommendations. The conclusion that stock prices react 

significantly to recommendations was subsequently confirmed for the international context (G7 

countries) by Jegadeesh and Kim (2006). Further studies showed that an investment strategy of 

buying (selling) stocks with the most (least) favorable consensus recommendations generates 

significant abnormal returns (e.g., Barber et al., 2001; Michaely & Womack, 1999). Devos et al. 

(2015) emphasized that the informational value of financial analysts' recommendations is more 

significant for stocks traded in less transparent markets. Other authors have highlighted that 

analysts' reports benefit institutional investors, the primary consumers of sell-side analysis 

(Frankel et al., 2006). This importance of recommendations increases for small investors, who are 

less likely to seek relevant information (Kelly & Ljungqvist, 2012). 

     Analysts’ coverage has several effects on publicly traded companies and the market. It reduces 

information asymmetries, increases companies' visibility to investors, improves stock liquidity, 

and generates significant returns (Berrada & Meknassi, 2024). Indeed, analysts play a central role 

in reducing information asymmetries between insiders and outsiders (Asquith et al., 2005; Hong 

et al., 2000) and contribute to mitigating agency problems (Fama, 1970; Jensen & Meckling, 

1976). Their coverage also enhances market informational efficiency by reducing uncertainty 

about the value of the covered company (Kothari et al., 2016). Collecting relevant information and 

transforming it into comprehensible reports improves the quality of information and, consequently, 

the informational efficiency of the stock market.  

     While the literature emphasizes the importance of analysts' recommendations, there is little 

research on how these recommendations adapt to the increasing relevance of ESG factors in 

investment decisions.  

Corporate Sustainability and ESG Practices 

Before analyzing how analysts interact with non-financial disclosures, we need to show the 

growing importance of ESG practices in corporate sustainability and their role in shaping market 

perceptions and investor decisions. 

     Over the last two decades, we've seen a move toward economies that can last. ESG practices 

are how companies can achieve their sustainability objectives. A company's ESG profile shows 

how much it deals with environmental, social, and governance issues. These issues affect how the 

company works and how people judge its impact. Companies must do their work while respecting 

society's rights and not hurting nature. By sticking to environmental, social, and governance rules, 

many companies have started to use business models that are better for the planet, more acceptable 

to society, and run in a better way (Arif Khan, 2022; Bunchabusabong et al., 2024; Galletta et al., 

2022). Companies are looking for ways to incorporate ESG factors into their decisions. One key 

move is to add non-financial reports, which help link business value to sustainability goals. People 

agree that sharing ESG data is vital to show how sustainable a company is, but there's no standard 

way to do this yet. This needs quick action from those who make the rules. Right now, investors 

can't get uniform data to spot ESG risks and chances. In their research, Cherkaoui and Cherkaoui 

(2022) pointed out that we need standards for non-financial reports in countries and worldwide. 

They also suggest setting up checks to ensure that non-financial info is as trustworthy as financial 
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data. 

     Eccles et al. (2011) also asked if investors care about companies' ESG performance and 

policies. They found that investors pay more attention to ESG criteria. Investors prioritize 

environmental and governance information over social information. It shows a positive change in 

how the market views sustainability and responsible governance.  

     To conclude, ESG practices have become a cornerstone of corporate sustainability, influencing 

how investors and analysts perceive company performance. However, the lack of standardization 

in ESG reporting remains a challenge for consistent evaluation.  

     As ESG practices become central to corporate sustainability, financial analysts increasingly 

face the challenge of assessing their impact on firm performance and market perception, which 

will be explored in the next section. 

Seminal Theories Surrounding the Context 

Agency Theory 

Developed by Jensen and Meckling (1976), this theory describes the relationship between 

principals (shareholders) and agents (managers), where conflicts of interest arise due to 

asymmetric information. Financial analysts act as information intermediaries, reducing 

asymmetries between management and investors. Good governance (ESG ‘G’) reduces agency 

conflicts, improves transparency, and makes it easier for analysts to assess company performance 

correctly. 

Stakeholder Theory 

Proposed by Freeman (1984), this theory broadens the scope of corporate responsibilities to 

include all stakeholders (investors, employees, communities, environment). In our research 

context, financial analysts need to integrate ESG concerns to meet new investor expectations.  

Signaling Theory 

Introduced by Spence (1973), this theory states that companies use signals to transmit credible 

information to investors in the context of asymmetric information. Companies that adopt and 

disclose ESG practices send a positive signal of responsibility and transparency to the market. 

Financial analysts use these ESG signals to reduce uncertainty and make more accurate 

recommendations. 

Efficient Market Hypothesis (EMH) 

Popularized by Fama (1970), this theory maintains that financial markets quickly and efficiently 

reflect all available information. Analysts' recommendations influence share prices by 

disseminating new information to the market. Integrating ESG information into financial analysis 

improves the informational efficiency of the market by including relevant non-financial data. 

Institutional Theory 

Developed by DiMaggio and Powell (1983), it explains how companies adopt practices in response 

to institutional pressures (regulations, social expectations). Analysts play an institutional role, 
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encouraging companies to adopt ESG practices to meet the requirements of investors and 

regulators. Increased media attention and analysts’ coverage push companies to improve their ESG 

performance to maintain their legitimacy. 

Interaction Between Analysts’ Coverage and ESG Practices in the Literature 

This section investigates how financial analysts respond to ESG disclosures and how their 

coverage influences corporate sustainability practices. Sell-side analysts primarily rely on financial 

data to evaluate a company's financial performance and forecast future results. However, they may 

also consider other non-financial parameters likely impacting their evaluation. 

     Numerous studies have examined whether better disclosure of ESG information influences sell-

side analysts' recommendations. Eccles et al. (2011) affirm that the capital market shows great 

interest in the level of disclosure of companies' ESG practices. 

     What role does the financial system play in the transition to a green and sustainable economy, 

and how can this contribution evolve depending on the degree of development of the financial 

market? These questions are receiving increased attention today due to the rising frequency and 

impact of environmental disasters caused by climate change and the awareness of environmental 

issues induced by the COVID-19 pandemic. 

Corporate Governance 

Financial analysts place significant importance on the governance structure of the companies they 

follow. According to Lang et al. (2004), analysts will likely follow companies with good internal 

governance. Boubaker and Labégorre (2008) affirm that analysts follow companies with a high 

level of disparity between ownership and control. Their Financial Reporting Quality (FRQ) plays 

a vital role in corporate governance by ensuring transparency within the business environment (Li 

et al., 2024). 

     Lin and Tai (2013) examined the impact of corporate governance on analysts' recommendations 

in an emerging market characterized by more significant information asymmetries and weaker 

shareholder protection. They concluded that improving corporate governance reduces agency 

problems, enhances the quality of information produced by financial analysts, and reduces the risks 

investors face. 

     Robust corporate governance models have improved sovereign ratings, enhanced financial 

performance, reduced default risk, and lowered the cost of equity (Umar et al., 2022). 

     We can conclude that strong corporate governance positively influences analysts’ coverage, 

providing greater transparency and reducing risks associated with poor governance. 

Social Information Disclosure 

Ioannou and Serafeim (2014) argue that CSR activities undertaken by a company can affect 

financial analysts' recommendations in various ways. Al-Shaer (2018) studied the impact of 

environmental and social information disclosure on analysts' recommendations in the UK market. 

The quality of such information published and disclosed by companies in their annual reports 

allows them to receive favorable recommendations from financial analysts. These analysts use 
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voluntarily disclosed information from publicly traded UK companies. Moreover, financial 

analysts make more accurate forecasts when the information is high quality. Li et al. (2024) 

confirmed these results in the US market, stating the significant link between CSR and analysts' 

recommendations and disclosure in a transparent informational environment, such as when family 

control is lower and a reputable auditor audits the company. 

     Alazzani et al. (2021) explain that CSR increases value by improving a company's long-term 

financial performance. Changes in financial performance can have a direct impact on analysts' 

recommendations. Additionally, the substantial amount of funds invested by socially responsible 

and environmentally conscious investors in CSR-friendly companies could positively influence 

these companies' stock prices, thereby impacting analysts' recommendations. Dhaliwal et al. 

(2011) found that companies that publish more CSR information are more likely to attract 

institutional investors and be covered by financial analysts. Financial analysts help reduce 

information asymmetries between investors and companies by incorporating CSR information into 

their recommendations. 

Environmental Information and Innovation 

Sustainable development has become a significant feature of economies under carbon neutrality 

and peak carbon development goals. Zhang and Wilson (2022) explore how financial analysts 

evaluate stocks related to brown energy (fossil fuels) compared to green energy (renewables). They 

find that analysts tend to issue more buy recommendations and fewer sell recommendations for 

brown energy stocks than for green energy stocks, both for initiation and revisions. This optimism 

for brown energy stocks diminishes significantly after the Paris Agreement period. These findings 

indicate signs of an effective transition from brown to green energy in how financial analysts 

evaluate companies' prospects in the energy sector. Moreover, the authors investigated whether 

financial analysts' recommendations on energy companies hold value for investors. This follows 

numerous studies on investor reactions to analysts' recommendations (e.g., Loh & Stulz, 2011; 

Womack, 1996). Zhang and Wilson (2022) find that investors rely on financial analysts' 

recommendations for energy stocks and act accordingly. However, compared to recommendations 

on green energy stocks, those on brown energy stocks elicit a weaker reaction from investors, 

suggesting a discount on the informativeness of analysts' recommendations on brown energy 

stocks. 

     Further analysis indicates that this informational discount on brown energy has decreased, and 

investor confidence in analysts' opinions on brown and green energy stocks has converged in 

recent years. Griffin et al. (2015) concluded limited investor reactions and predicted a bleak future 

for brown energy. Miralles-Quirós and Miralles-Quirós (2019) showed that green energy funds 

outperform brown energy funds, suggesting that stock markets have already adopted the energy 

transition. 

   Khatri (2023) examined whether financial markets value a company's environmental 

performance, namely its energy efficiency. This study highlights the association between energy 

efficiency and company value. It then tests financial analysts' role in assessing energy efficiency 

through their coverage of companies. The findings indicate that financial analysts' coverage plays 
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a positive and significant role in the value relevance of energy efficiency. In the context of growing 

environmental concerns, pressure from climate change, and achieving net-zero carbon emissions, 

this study provides valuable insights into the financial market, where companies' environmentally 

responsible behaviors hold value. Examining analysts' evaluation of brown versus green energy 

stocks helps understand if and how information related to the energy transition circulates in capital 

markets. 

     In a study based on a sample of 6,000 publicly traded companies in 56 countries, Fiorillo et al. 

(2022) investigated the influence of financial analysts on corporate green innovation. The authors 

find that corporate green innovation positively correlates with the number of financial analysts 

following the company. A positive link exists between a company's environmental innovation and 

the number of financial analysts covering the company. The authors attribute this result to the 

informational role of analysts, whose effect encourages managers to invest more in eco-innovation 

activities. The informative function of analysts becomes crucial for eco-innovation, which relies 

on intangible resources requiring correct evaluation of their capabilities. Consequently, as analysts 

improve information efficiency in the stock market, investors can recognize the net present value 

of risky long-term investments, such as those related to environmental innovation, encouraging 

managers to pursue them. 

     Zhao and Yang (2023) investigated the impact of financial analysts' coverage on the green 

innovation of highly polluting publicly traded Chinese companies. Financial analysts' coverage 

can significantly improve the green innovation of highly polluting companies. Various factors can 

influence corporate green innovation. Analysts' coverage can be considered an external factor and 

can promote green innovation in two ways. On the one hand, analysts' coverage is perceived as an 

essential element of external environmental governance for companies. According to institutional 

theory, pressure from external governance is a significant driving force for corporate green 

innovation. In the context of green development, increasing attention from analysts will help 

increase green innovation pressure on highly polluting companies, encouraging them to actively 

improve their production processes and enhance research and development of green technologies. 

On the other hand, the information asymmetry between companies and investors increases the 

difficulty of external financing, thus limiting the sustainability of corporate green innovation. In 

this case, analysts' dissemination of information on green innovation can also help external 

investors track the progress of green technology development, reducing financing constraints and 

improving green innovation in polluting companies. 

     Environmental issues are becoming increasingly severe, and the level of corporate green 

innovation needs improvement. Financial analysts' coverage can mitigate information asymmetry, 

exert stakeholder governance pressure, and enhance the green innovation performance of polluting 

companies. Analysts are essential information intermediaries in the capital market and are a 

significant factor in companies' external environmental governance. 

     In short, analysts influence companies’ ESG practices by focusing on governance, social 

responsibility, and environmental innovation. This influence, particularly in areas like green 

innovation, is well-documented. However, the role of analysts in shaping ESG priorities in highly 
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polluting industries remains underexplored. Table 1 presents key literature insights categorized by 

ESG dimensions. 

 

Table 1 

Key Literature Insights Categorized by ESG Dimensions 

ESG Component Authors Topic Conclusion 

Governance Lang et al. (2004) Corporate governance and 

analyst coverage 

Analysts favor companies with strong 

governance 

Boubaker & 

Labegorre (2008) 

Ownership and governance 

disparities 

Governance disparities attract analysts 

Lin & Tai (2013) Governance impact on 

recommendations in 

emerging markets 

Improved governance reduces agency 

problems 

Social 

 

Ioannou & Serafeim 

(2014) 

CSR activities and 

recommendations 

CSR positively affects analysts’ 

recommendations 

Al-Shaer (2018) Environmental and Social 

Disclosure in the UK 

High-quality ESG disclosure receives 

favorable recommendations 

(Wan-hussin et al., 

2021) 

CSR practices in the 

Malaysian market 

Transparent CSR improves 

recommendation quality 

Alazzani et al. 

(2021) 

CSR and long-term 

financial performance 

CSR improves long-term performance 

and stock prices 

Environmental 

 

Zhang & Wilson 

(2022) 

Brown vs green energy 

stock recommendations 

Analysts shift focus to green energy 

post-Paris Agreement 

Khatri (2023) Energy efficiency and 

company value 

Analyst coverage positively impacts 

energy efficiency 

Fiorillo et al. (2022) Green innovation and 

analyst coverage 

Green innovation correlates with 

analyst coverage 

Zhao & Yang (2023) Green innovation in 

polluting companies 

Analyst coverage enhances green 

innovation performance 

 

ESG Scores and Analysts’ Forecasts 

We cannot discuss ESG factors without examining the ESG scores of listed companies. This 

section examines the bidirectional relationship between ESG scores and analysts’ coverage.  

     In their paper, Umar et al. (2022) evaluate the relationship between ESG scores and the 

accuracy of price targets issued by financial analysts on covered companies. The authors focus on 

companies covered in BRICS countries between 2011 and 2021. The results demonstrate that ESG 

scores positively impact the accuracy of price targets. Companies with high ESG scores are likely 

to have fewer forecast errors. According to their study, environmental and governance factors 
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largely explain the accuracy of forecasts, while social aspects do not have a significant impact. 

These findings are important for investors. 

     It has been proven that intensifying ESG activities increases a company's free cash flows 

(Gregory, 2022). Companies compliant with ESG standards tend to have more predictable cash 

flows and discount rates, which impacts the accuracy of financial analysts' forecasts that rely on 

cash flow discounting methods. The precision of financial analysts' recommendations is positively 

associated with the company's ESG scores. 

     Several studies have explored the influential role of financial analysts in promoting the ESG 

performance of target companies. Gao et al. (2023) found that financial analysts' coverage 

significantly improves the ESG scores of target companies in the Chinese market. The authors 

explored how analysts' coverage promotes enhancing companies' ESG performance. One key 

mechanism is that analysts' coverage empowers companies to become more aware of ESG issues 

by producing ESG-focused information. Analysts' coverage is more significant for companies 

exposed to higher environmental and reputational risks. The authors find that the promoting effect 

of analysts' coverage on companies' ESG performance is more substantial in companies with 

higher agency costs. 

     In sum, high ESG scores improve the accuracy of analysts’ forecasts, particularly through string 

environmental and governance factors, while analysts’ coverage promotes better ESG performance 

in companies (see Figure 2). This mutual relationship enhances both forecast reliability and 

corporate commitment to sustainability.  

 

Figure 2 

The ESG-Analysts Feedback Loop: Driving Performance and Forecast Accuracy

 
 

Proposed Conceptual and Theoretical Framework 

The literature review reveals a dynamic relationship between analysts' coverage, ESG practices, 

and ESG scores. The proposed conceptual framework, as displayed in Figure 3, builds on these 

findings to provide a structured lens for analyzing interactions grounded in seminal theories such 

as Agency, Signaling, and Institutional Theory. The framework highlights the role of analysts as 

Strong environmental and 
governance factors

Analysts’ coverage promotes 
better ESG performance in 

companies

High ESG Scores improve 
the accuracy of analysts’ 

forecasts
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information intermediaries promoting corporate sustainability and how ESG performance 

enhances market transparency and forecast accuracy. 

 

Figure 3 

Integrated Conceptual and Theoretical Framework Illustrating the Interaction Between Analysts' Coverage, ESG 

Practices, and ESG Scores, Supported by Key Theories 

 
      

    Figure 3 highlights that analysts influence ESG adoption, while ESG scores improve forecast 

quality and encourage stronger ESG commitments, creating a reinforcing cycle of transparency 

and sustainability. 

     Under Agency theory, ESG practices, particularly in governance, strengthen analysts' 

confidence by improving transparency and reducing agency risks. The impact of ESG factors on 

ESG scores relies on the Signaling Theory, where ESG scores and non-financial reports serve as 

quality signals for analysts and investors. 

     Furthermore, ESG information reduces information asymmetries and enables a better 

assessment of risks and opportunities that could impact market efficiency. The feedback loop 

between ESG scores and ESG practices highlights institutional theory, as good ESG scores create 

external pressures that reinforce companies' ESG commitments. Environmental and social factors 

are becoming institutional standards that companies must follow to remain competitive. 

     This framework presents a structure to recognize the interactive dynamics between the analysts 

and ESG factors, their collective impact on the corporate sustainability phenomenon, and their 

outcome in enhancing the efficiency of the markets. It answers our research questions and 

establishes two dual factors of financial analysts: their impact on ESG practices and forecast 

accuracy through higher ESG scores.  
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Future Research Propositions 

This literature review highlighted several important gaps in the existing literature and promising 

avenues for further research into the interactions between financial analyst coverage and ESG 

practices.  

     Most of the current studies focus on developed markets, where data is more accessible and ESG 

practices more mature. However, emerging markets present different dynamics in terms of the 

adoption of ESG practices, quality of information, and coverage by financial analysts.  

     Furthermore, although ESG is often studied as a whole, it is compulsory to analyze the three 

dimensions (environmental, social, and governance) separately to understand their impact on 

analyst recommendations and company performance. 

     To address these shortcomings, several lines of investigation can be envisaged. These could 

include empirical studies of the long-term financial effects of ESG recommendations on 

companies, a comparative analysis between developed and emerging markets, and a long-term 

financial impact of ESG recommendations on green innovation. These studies aim to determine 

whether adopting sustainable technologies and practices leads to better financial performance and 

long-term value for companies. 

Conclusion 

Sustainability is currently at its peak, at the heart of concerns for executives, investors, regulators, 

management students, and the public. In the new era of sustainable finance, companies face 

mounting stakeholder pressure to engage in ESG activities. This pressure drives them to integrate 

ESG objectives into their core activities, reflecting the increasing demand from a broader range of 

stakeholders. However, a recent wave of researchers underscores that ESG considerations should 

not overshadow other factors. Edmans (2023) emphasizes that ESG practices should transition 

from a niche sub-domain to a common practice. ESG should be considered alongside other 

intangible assets influencing financial and social value, such as management quality, corporate 

culture, and innovation capacity. 

     This article explored the role of financial analysts in promoting and evaluating the ESG 

practices of listed companies while proposing a conceptual and theoretical framework to illustrate 

these dynamics. The main results show that analysts, as information intermediaries, have a positive 

influence on the adoption and transparency of ESG practices while at the same time benefiting 

from the improved accuracy of their forecasts as a result of these disclosures. This dynamic 

relationship benefits the companies and contributes to the broader goal of creating sustainable and 

resilient financial markets. 

     This study contributes to the literature by enriching debates on analysts’ coverage and its 

interaction with ESG practices. It provides an integrated framework for analyzing these 

relationships from several theoretical perspectives, highlighting the role of analysts as catalysts for 

transparency and sustainability in financial markets. For companies, these results show that better 

disclosure of ESG practices can attract increased analysts’ coverage, improving their visibility and 

reputation with investors. At the same time, financial analysts are encouraged to integrate ESG 

criteria into their valuations to meet the growing expectations of responsible investors and 
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regulators. Figure 4 synthesizes key contributions to analysts' coverage and ESG sustainability 

outcomes. 

 

Figure 4 

Key Contributions to Analysts' Coverage and ESG Sustainability Outcomes 
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