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Yar | Yes Yes Yes Yes Yes | Yes Yes Yes
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Variable Enterprise network Institutional shareholding Financing constraints Labor costs

locations
(1) ) (3) (4)
Centrality
Esg 00000223+ 0,002+ 0,003+ ~0.003+* 0,004+
| (2.566) (2848) “761) (-5.643) (2.301)
Size ooooro7e 003 0,031 0128 0,057+
(2618) (4835) (5:700) (-17.408) (3.433)
Age 0.0000107 0.001 0,003+ 0042+ 0000
(0.928) ) (2616) | (6.081) (-0.159)
Growth | oomon | oo 0.000 [ 0.000% ~0.001
(3.494) (4.144) (0.896) (1.725) (-0.937)
Lve 00001318 ~0009 0055 01347+ -0.108
(0339) (-0.238) (1.815) (4410) (-1162)
CF oooosz | oon 0,007+ -0.003 0023
(1816) (0.398) (2.033) (-1.147) (2.364)
Fasset oo0o7s oo ~0017 [ -0.017 0296+
(0.192) (0451) (-0.592) (-0.772) (-2.933)
Topl ooviost | oo 0,635 0011 0217
(1.048) (0.601) (20.794) (-0452) (2.481)
Roa ~0.0006928 0086 0328 0.104* 0222
(-0648) (-0.909) (4025) (1816) (0.978)
Constant oo | —osi 0593 [ 6006 9,183+
w6 | (5108 (-5.871) (37.691) (28471)
Year Yes [ Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes
N 5091 5091 5091 5091 5091
R 0.153 0.104 0444 0867 0351
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Interaction fixed effect

Lagged explanatory variables

Instrumental variable test

Phase 1 Phase 2
@ ) (3) (4) (5)
Innovation Innovation Innovation pbesg Innovation
Esg 00274+ 0081+
(3.450) (2.921)
I_Esg 0,028
(3.026)
12 Eg 0029
(2542)
Esg_mean 0754+
i (10.842)
Size 02330+ 02340 0306 23940 0083
(3:281) (@714) (3.054) (11.104) (0.869)
Age ~0.022* -0018 -0019 0.066* -0026*
(-2.018) (-1411) (-1.250) (1.855) (-2.408)
Growth 0011 0043 ~0.200°* ~0005 0010
(-2.652) (-2354) (-4012) (-:0338) (-3.107)
Lve -0319 0535 ~0.550 ~2456* ~0.134
(-:0.878) (-1.176) (-1.069) (-2031) (-0.376)
CF 0076 0113+ 0.061 0451 0051
(2.155) (2252) (0.983) Gon | (1.438)
Fasset -0.138 0276 ~0077 -1055 -0.015
(:0.368) (-:0627) (-0159) (:0795) (-:0.040)
| Topl 0358 0530 -0510 -1796* -0327
(-1.121) (-1.404) (-1178) (-1.650) (-1.059)
Roa 20447+ 1729 2285% 0.995 18974+
(2678) (1.715) (1978) (0.438) (2588)
Constant 6,094+ 6115 6855 56817+ -2948
(-4.043) (-3.385) (-3.340) (-12.601) ‘ (-1.586)
Cragg-Donald Wald F 335335
{16.38)
Kleibergen-Paap rk Wald F 117543
{1638}
Kleibergen-Paap rk LM 78578
0.000]
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes | Yes
N 5001 3221 2471 5,091 5091
S 0359 0371 0.380 0612 0319

t-values in parentheses, *, **, and *** denote significance at the 10%, 5%, and 1% levels, respectively. Robust standard errors are treated with firm-level clustering. The p-value of the statistic is in
[] and the critical value at the 10% level of the Stock-Yogo test is in {}.
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(1) ) (3) (4) (5)

Innovation Invention Innovation Innovation Innovation
Esg 0037+ 0026+ 0,032+ 0,032+
(3.665) (4.180) | (3.833) (3.268)
Hzesg 0.143
(4.109)
Size 0.284** 0249 0.262"* 0.247* 0.206***
(2924) (4328) (3.902) | (3.54) (2.642)
7 Age 0,040 1 ~0.009 ~0023 0022+ 0038+
(-2.598) (-1.126) (2173) | (-2.003) (-3.061)
Growth 0027+ 0007+ ~0010 ~0.011+* ~0011%
(-2.290) (-2764) (-2.894) | (2372) (3.395)
Lve ~0418 -0.448 0338 0382 | 0384
(-:0.835) (-1.502) (-0.940) [ (-1.052) (0.974)
CF 0.079 0.067* [ 0,089+ 0.058* 0055
(1.620) (2349) (2635) | (1.693) (1.425)
Fasset ~0.149 -0.192 -0.18 -0.119 ~0.924%
(-0.284) (-0670) (-0325) | (-0.333) (-2.167)
Topl ~0629 0444 [ 0387 -0337 ~0.182
(-1.432) (-1644) (-1228) [ (-1.093) (-0.524)
Roa 2472 -0.151 1840 2029+ 1803
(2302) (-0.267) (2525) [ (2.650) (2305)
Constant 7580 ~6.418% ~7.028% -5912%+ -4.770"
(-3.894) (-5.110) (-4.879) [ (-3.936) (-2.961)
Year Yes Yes Yes Yes Yes
Industry Yes Yes Yes [ Yes Yes
N 5,091 5,091 5,079 4,135 3,359
3 [ 0307 0346 0356 0345

t-values, indicated within parentheses, represent the significance levels of *, **, and ***, denoting statistical significance at the 10%, 5%, and 1% levels, respectively. Robust standard errors are
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Variables PTI 3

‘ DID ‘ 0387 0211
(6.65) (2.28)

| Control | Controlled Controlled

\7 YEAR | Controlled Controlled

| AREA | Controlled Controlled

‘ Constant ‘ 5747 —1206™*
(-12.10) (-11.25)

‘ F ‘ 3391 2188

| Adj R | 0273 0229

= * and * indicate significance at the 1%, 5%, and 10% levels, respectively.
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Variable ()] 2 3) (4)

Eg 0045+ 00274+ 0,041+ 00274+
(7.195) (4248) (4217) | (3.540)
Size [ 0228 0172* | 02250+
(3315) (2119 | (3.276)
Age | ~0020* ~0039°* | 0022
‘ [ (-2.107) | (-3.135) | (-2.084)
Growth | 0,011+ ~0012% | 0011+
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Lve | | 0357 ‘ 0280 | 0315
| (-1.030) (-0.691) (-0.889)
CF 0076 0009 0077%
(2.298) (-0227) (2.285)
I Fasset ~0.114 0062 -0.104
(-0318) (-0.175) (-0.286)
Topl 0366 ~1148* 0367
(-1179) (-2764) | (-1.180)
Roa | [ 1681 3076 | 1827
[ (2352) (3.557) | (2.510)
Constant | 0703+ 5,374 2165 | -5518%
(4.230) (-3722) (-1312) | (-3.774)
Year | No | No ‘ Yes yes
Industry | No [ Yes | No | Yes
N 5091 5091 5,091 | 5091
R 0048 [ 0343 | 0.083 | 0348

t-values, indicated within parentheses, represent the significance levels of *, **, and ***, denoting statistical significance at the 10%, 5%, and 1% levels, respectively. Robust standard errors are
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Variables State-owned Enterprises

Non-state-owned Enterprises

GREEN Kz GREEN Kz
‘ DCG 0103 ~0.063** (~2.01) 0192 (4.17) ~0.093
(235) (-1.87)
‘ Control Controlled Controlled Controlled Controlled
| YEAR | Controlled | Controlled Controlled Controlled
" AREA | Controlled Controlled Controlled Controlled
‘ Constant 3718 3909+ (3.95) -7.023%* 6227
(-5.14) (-7.027) (3:22)
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Variable Symbol \| Mean S um Maximum
Enterprise technology innovation Innovation 5,091 1.990 1979 0.000 9.588
ESG performance Esg 5,091 28915 oms 6198 68917
Centrality Centrality 5,091 0.004 0003 0.002 0025
Structure hole SH 5091 0256 0279 ~0.125 0850
Institutional shareholding ratio ] INST 5,091 0.605 0222 0.000 1557
Finance constraints Fe 5,091 3751 0306 2.109 4713
Labor cost Wage 5,091 11.749 0.572 8.699 16.000
Enterprise scale Size 5,091 23472 1393 19.847 28636
Enterprise age Age 5091 18.167 5916 3.000 42,000
Enterprise growth Growth 5,091 0373 4977 ~0876 251211
Financial leverage Lve 5091 0477 o 0014 [ 1056
Cash flow CF 5,091 20611 1645 10.753 26628
Fixed assets share Fasset 5091 0245 0187 0.000 0954
Shareholding concentration Topl 5,091 0390 0.164 0.036 0877
Return on total assets Roa 5091 0.056 0058 ~0691 0517

SH, The existence of no direct connection or intermittent relationship between certain in the network, the more structural holes associated with a node, the more important the node; INST, the
proportion of company shares held by institutional investors; Fe, the absolute value of the SA index used, the higher the value, the geeater the degree of financing constraints; Wage, the labour
costof the firm measured using average compensation; Size, Measures the size of the firm sing the total assets of the irm; Age, Indicates the year the firm was founded; Growth, The growth rate
of the company's sales revenue, indicating the potential future growth of the company; Lve, indicates the company's gearing ratio; CF, indicates the natural logarithm of the firm's net cash flow;
Basaet: Indbcates: the alssve of fxodaseets o totsl ssets: Tont . the aharbolBng of the: Srse larpes sharsholder: Dok we e 1iee profiAoesl sssets:ae:a imawsos: of ot oo Towd Asess;
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(6.88)
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| YEAR Controlled Controlled
| AREA Controlled Controlled
‘ Adj R 0.540 0.250

N





OPS/images/fenvs-12-1342420/fenvs-12-1342420-g001.gif





OPS/images/fenvs-12-1332051/fenvs-12-1332051-t004.jpg
Variables
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YEAR
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F

Adj R

ERP

0.049**
(202)

Controlled
Controlled
Controlled

~4.383
(-1123)

2428

0210

ww

~0.050* (~1.96)

Controlled
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Controlled

4430
(11.19)

2430

0211
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0050
(-4.68)
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61130
(329)

2674

0221

= * and * indicate significance at the 1%, 5%, and 10% levels, respectively.
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Variables

DCG -0.082 -0.088* -0075*
(-1.79) (-1.88) (-169)
SIZE ~0240%% -0237% -0237%%
(-7.21) (-7.18) (-7.25)
GROWTH 0054 0072 0041
(0.72) ©.97) (0.53)
LEV 4,808 4742 4707
(17.07) (17.02) (17.16)
EQUITY ~0.001 ~0.006 ~0.001
(-0.16) (-0.97) (-029)
PPE -0.065 -0072 -0.061
(-0.34) (-037) (-032)
AGE -0.001 -0.001 ~0.001
(0.10) (0.12) (0.15)
Year Controlled Controlled Controlled
Area Controlled Controlled Controlled
Constant 4870 4,889 4891+
(655) (6.68) (675)
F 53.65 5415 52.34
Adj R* 0.449 0.448 0.442

= * and * indicate significance at the 1%, 5%, and 10% levels, respectively.
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Variables

DCG 0.086* 0.091** 0,105+
(2.26) @31) (2.61)
SIZE. 0302+ 0,306 0307+
(1087) (11.04) (1L.07)
GROWTH 0089 0.103 0132
(141) (1.64) (202)
LEV ~1090°** -1.070* ~1.108**
(-4.64) (-4.57) (-4.74)
EQUITY 0,007+ 0007+ 0,007+
(2:63) (258) @72)
PPE ~0799** 08217 ~0810°*
(-490) (-5.00) (-492)
AGE 0009 0,008 0,009
(154) (1.49) (1.66)
YEAR Controlled Controlled Controlled
AREA Controlled Controlled Controlled
Constant -6232 6310 6377
(-1004) (~1026) (-1031)
F 2515 26.05 26.39
Adj R 0272 0277 0.280

= * and * indicate significance at the 1%, 5%, and 10% levels, respectively.
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Variables (0] 3) (4) (5) (©6)

Sintech 0,017+ 0.005 0,007 0011 0,003 0,026
(0002) (0.009) (0.004) ©03) (0.001) (0007)

‘ controls Yes Yes Yes Yes Yes Yes

‘ Individual F-E Yes Yes Yes Yes Yes Yes

‘ Time F-E Yes Yes | Yes Yes Yes Yes

" R 0129 0.084 0119 0.143 0093 o7

‘ N usm 1183 s 1782 1421 944
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Variables (1) 2)

fintech 0011+ 0057+
(0.004) (0.022)

controls Yes Yes
Individual F-E Yes Yes
Time F-E Yes Yes
Hausman test 9579 10221
F-statistic in the first stage 55330 62,947

® 0.109 o

N 2365 2365

Note: column (1 is the regression result of the independent variable lagging for one period,
An ol () i e repri g samit by thiig the Inplcarinial vanbIs:
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Variables 1) (©))
Sintech 0,009+ 0,015+ 0,038
(0.002) (0.004) (0.015)
‘ controls Yes Yes Yes
Individual F-E Yes Yes Yes
‘ Time F-E Yes Yes Yes
" 0.145 0,092 0.082
‘> N 2893 1742 2365
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Variables Explanations Unit Data source

SGR sustainable financial growth of enterprise Index. CSMAR and WIND databases
Sfintech financial technology Index CSMAR and WIND databases
far fixed assets/total assets at the end of the year % CSMAR and WIND databases
subsidy government subsidies/total assets % CSMAR and WIND databases
size enterprise size: the logarithm of the total assets of the enterprise Constant 10° USD | CSMAR and WIND databases
leverage corporate leverage: total liabilities/total assets % CSMAR and WIND databases
Inrgdp the logarithm of per capita GDP in the city where the enterprise is located Constant 10 USD | China City Statistical Yearbook
input scientific research input and education input Constant 10° USD  China City Statistical Yearbook
risk corporate risk-taking ability: standard deviation of monthly stock returns within a year | Index CSMAR and WIND databases
income operating income/total assets % CSMAR and WIND databases
constraints financing constraint Index CSMAR and WIND databases
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Variables

SGR
Sfintech
Jfar
subsidy
size
leverage
Inrgdp
input
risk
income

constraints

2365

2365

2365

2365

2365

2365

2365

2365

2365

2365

2365

Mean

0.043
4075
0335
0.647
18174
0324
2289
2193
1568
| 0498

1279

Std
0075
0966
0.128
0852
3367
0.186
0592
2539
0739
[ 0112

1468

Min
-0.017
2565
0,000
0,000
9.867
0062
1523
0959
0295
0124

~58.246

Median

0.039

3.989

0.293

0392

16235

0.302

1.876

2541

1731

0.689

1.859

Max

0.135

6574

0698

1986

35689
0967
7579
13312
3489
1237

11.329
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Variables

income
fintech 0,008+ 0003 0,008
(0.003) (0.001) (0.003)
income 0007
(0.004)
far -0035 0057 oo
(0022) (0.048) (0.027)
subsidy 0,033+ 0148 0,057+
(0.018) (0.054) (0.012)
size 0.017** ~0.059*** 0148
(0.008) (0.000) (0.000)
leverage 0019 0024 ~0.060
(0.012) (0.049) [ (0.051)
Inrgdp 0.023 ~0.025% 0.009°
(0.029) I (0.012) (0.005)
input 0.076*+* 0027 0.048°*
(0.021) (0.010) (0.013)
Individual F-E Yes Yes Yes
Time F-E Yes Yes Yes
R 0.107 0.164 0129
N 2365 2365 2365
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Variables )
constraints
fintech 0008+ ~0.054%% 0005+
(0.003) (0.014) (0.001)
constraints ~0.054*
I (0.014)
far -0035 -0.191 ~0.082
(0.029) (0210) (0.125)
subsidy 0033 ~0.008** 0009
(0017) (0.002) (0.003)
size 0017+ 0.011* 0028
(0.005) (0.003) (0.016)
leverage -0019 ~0.101 -0038
(0.032) [ (0.119) (0.027)
Inrgdp 0023 0,013+ 0038
(0.029) (0.007) i (0.024)
input 0076 0,106 0091+
(0.024) | (0.039) (0.033)
Individual F-E Yes Yes Yes
Time F-E Yes Yes Yes
R 0.107 0211 0125
N 2365 2365 2365
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Variables (1)
fintech 0,012 0,008+
(0.004) (0.001)

far ~0.035
0.029)

subsidy 0033
0018)

size 0017+
(0.003)

leverage -0.019
0022)

Inrgdp 0023
0.034)

input 0076
0.016)

Individual F-E Yes Yes

Time F-E [ ves | es

R 0,023 0.107

N 2365 2365

bl ahamiienne-ap DR B0 800 owl- vesmeciivelle: wandiod verne By pasen i it dimsnail st cnpemuion Tovels thie sunsean ti s ilbimeing skl
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Variables

fintech 0,008+ 0.021% 0,007+
(0.003) (0.012) (0.002)
risk 0003+
(0.002)
far -0.035 0127 0084
(0.102) (0.098) (0.069)
subsidy 0,033+ 0,047+ 0015+
0.018) (0.014) (0.003)
size 0017 0026 0,009
(0.005) (0.009) (0.003)
leverage -0.019 0056+ 0002
(0.013) | (0.030) (0.004)
Inrgdp 0023 0014 0051
I (0.029) (0.023) (0.042)
input 0,076+ 0029 0011+
(0.019) (0.007) (0.006)
Individual F-E Yes Yes Yes
Time F-E Yes Yes Yes
R 0.107 0184 0.109
N 2365 2365 2365
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Policy implementation
(connected by logical OR)

Configuration Priority governance Money talks Coordinated Comprehensive strategy
implementation
Sufficient path CRese FR'se ‘ TAYIO"se CFRIOPS
Most typical Hebei, Henan, Shandong |~ Xinjiang, Shanxi, Ningxia, Inner Hunan Bejing
Mongolia
Uncovered Shanxi, Jilin, Jiangxi, Gansu, Yunnan, Guizhou, Qinghai

Notes: 0 indicates absence; 1 indicates presence; and r indicates logically redundant TA (technology availability), CR (change required) FR (financial resources), 10 (implementing officials), PS
Gkl s, I Beciaconniic aidiont).
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Sufficient paths, connected by logical OR® Consistency

‘ CR'se ‘ 0985 0206 0.110
FR'se ’ 0984 [ 0306 0.198
» TA*IO"se { 0895 0.168 0051
0037

‘ IOFR'PS ‘ 0985 009

Notes: Capital letters indicate presence; small letters indicate absence; and *denotes logical AND,, Cov.t* means raw coverage; Cov.u® means unique coverage.
Solution coverage: 0.546; Solution consistency: 0.958.
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Sufficient paths, connected by logical OR® Consistency

‘ CR*se ‘ 0.986 0.207 0.111

FR*se ’ 0.984 [ 0.305 | 0.198
» TA*IO*se ’V 0.889 0.167 0.051
‘ IOFR'PS ‘ 0985 009 0037

Notes: Capital letters indicate presence; small letters indicate absence; and *denotes logical AND. Cov.r* means raw coverage; Cov.u" means unique coverage.
Solution coverage: 0.547; Solution consistency: 0.957.
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Sufficient paths, connected by logical OR® Consistency

‘ CR'se ‘ 0985 0206 0.110
FR'se ’ 0984 0306 0217
TA*IO"se { 0.895 0.168 0.051

‘ cr*IO*FR'LY ‘ 0983 0077 0.037

Notes: Capital letters indicate presence; small letters indicate absence; and *denotes logical AND,, Cov.t* means raw coverage; Cov.u® means unique coverage.
Solution coverage: 0.546; Solution consistency: 0.958.
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Sufficient paths, connected by logical OR* Consistency

‘ cr*frps*SE 0.894 0326 0.144
‘ tater*frPS*se ‘ 0954 0157 0.055
‘ ta*crtfrtio*SE ‘ 0917 0226 0.031

Notes: Capital letters indicate presence; small letters indicate absence; and *denotes logical AND.
Cov.r’ means raw coverage; Cov.u” means unique coverage.
Solubioii coverape: 0:440: Sokition conisency 0915,
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Sufficient paths, connected by logical OR* Consistency

‘ CR'se ‘ 0985 0206 0.110
‘ FR'se ‘ 0984 0306 0.198
‘ TA*IO"se ‘ 0895 [ 0.168 | 0051
‘ cr*IO*FR*PS. ‘ 0985 0.090 0.037

Notes: Capital letters indicate presence; small letters indicate absence; and *denotes logical AND., Cov. 1 means raw coverage; Cov.u® means unique coverage.
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Region Included provinces

Eastern Region Beijing, Tianjin, Hebei, Shanghai, Jiangsu, Zhejiang, Fujian, Shandong, Guangdong, Hainan
Central Region ‘Shanxi, Anhui, Jiangxi, Henan, Hubei, Hunan

Western Region Inner Mongolia Autonomous Region, Guangxi Zhuang Autonomous Region, Chongging, Sichuan, Guizhou, Yunnan, Shaanxi, Gansu,
Qinghai, Ningxia Hui Autonomous Region, Xinjiang Uygur Autonomous Region

Northeast Region Liaoning, Jilin, Heilongjiang
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Variable

Eastern region

Central region

Western regi:

east regiol

GF ~0708 -0274" 0836 0193 (-166) | 0436 0031 0556+ -0.118*
(-237) (-461) (-379) (-2.05) (-1.99) (-3.06) (-203)
EDL 0.209%* (3.70) 0.077* (1.98) 0.191%* (2.71) 0,164 (378)
UR 0047+ ~0.148 (~1.65) ~0.075% ~0.161%
(-4.67) (-2.06) (-4.67)
FDI ~0010° (-1.67) 0028+ ~0.009°* 0015
(-5.73) (-4.07) (-228)
D 039" (2.16) 035" (2.48) 0.288° (1.81) 0290 (2.46)
GID 0.248 (035) 0472 (1.95) 0336 (0.12) 0205* (1.67)
Constant 2481 (4.79) 3,008 (1.69) 2727 (3.18) 1825 (247)
Time effect Control Control Control Control Control Control Control Control
Individual effect Control Control Control Control Control Control Control Control
Number of 10 10 6 6 1 1 3 3
provinces

Sl ¥, W d S0, soenat el 55 dioite

nificant at 10%, 5% and 1% significance levels; T statistics are in brackets.
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Variable (1) ()
GF =0.291*** (-9.82) —0.457*** (-5.18) -0.166** (-2.13)
CER =0.097*** (~4.20)
CER‘GF 0359 (9.41)
MER ~0.104 (-0.28)
MER*GF 0.382 (0.74)
PER [ ~0.131"* (-3.16)
PER'GF 0.124* (2.35)
Control variable Control Control Control
Time effect Control Control Control
Individual effect | Control Control Control
Sample size 540 540 540
R 08283 07332 08126
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Variable VIF 1/VIF
D 480 0208481
EDL 440 0227508
GF 306 0326683
FDI 283 0326683
UR 221 0452472
GID 219 0455777
Mean VIF 325
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ble

POLS

RE

EE

FGLS

FE

FGLS

GF ~0245% (~4.54) ~0.095%* (-9.08) ~0328%* (-4.35) 0631 (~2.61) 0424 (-5.59) 0413 (-348)

GF (-1) -0209** (-237) 0094 (-3.12)
EDL 0.148* (2.35) 0277 (2.59) 0395 (201) 0.346* (1.77) 0391 (2.11) 0.280° (1.95)
UR ~0.180°** (~4.58) 0168 (~4.67) -0.209* (-1.87) -0.326** (-228) -0275* (-2.19) -0.271* (-1.73)
FDI -0.029*** (-6.73) =-0.029*** (-2.98) =-0.031** (-2.14) -0.017 (-1.33) ~0.069*** (-3.19) -1.028*** (-4.37)

» D 0085 (2.58) 0295 (1.6) 0.156 (0.79) 0266* (1.94) 0.150° (1.74) 0219+ (2.88)

GID 0765 (224) 0291 (037) 1162 (213) 14914+ (2.75) 1036 (2.12) 0472 (055)

Constant 2687 (267) 2639 (234) 2722 (241) 1125* (1.83) 1484 (199) 1.008" (1.63)
R 07328 08012 08305 08914 0.8817 08736

Note: *, ** and ***, respectively, indicate significant at 10%, 5% and 1% significance levels; T statistics are in brackets.
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Endogenous treatment Robustness test

2SLS SYS- DFF- Tail shrinking Changing Replacing interpreted
GMM GMM treatment sample size VELELICH
Lag term 0277%(7.24) | 0305**" (8.84)
GE 0386 —0.412% —0471%% 0212 (-3.73) ~0.072"* (-2.03) ~0.099% (~247)
(-5.90) (-3.68) (-279)
Control variable Control Control Control Control Control Control

Over-identification test 0.264 0343 0.165

Insufficient recognition | 186.952**
test

Weak instrumental 383.582
variable test

AR (1) 0.074 0.030
7 AR (2) | 0258 0365 [
Time effect Control Control Control
7 Individual effect [ Control [ Control Control
R 0813 | [ | 0843 0794 [ 0823

Note: *, ** and ***, respectively, indicate significant at 10%, 5% and 1% significance levels; T statistics are in brackets.
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Variable Green credit een securities reen insurance Green investmen
GE ~0.366** (-3.56) 0,052 (-0.17) ~0173** (-2.90) ~0281%* (-3.37)
Control variable Control Control Control Control
‘ Time effect Control Control Control Control
 Individual effec Control Control Control Control
‘7 ® 0823 | 0607 0.849 0758

Note: *, ** and ***, respectively, indicate significant at 10%, 5% and 1% significance levels; T statistics are in brackets.
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Primary

Secondary index
index

Index definition

Attribute

Green credit Interest proportion of six high energy-consuming

industries

Proportion of green credit

Share of A-share market value of environmental
protection enterprises

Green securities

Green insurance Proportion of agricultural insurance scale

Agricultural insurance payout ratio

Green investment  Proportion of public expenditure on energy conservation

and environmental protection

Proportion of investment in environmental pollution
control

Proportion of industrial interest in six high-energy-consuming industries to
total industrial interest expenditure

Proportion of green credit balance of financial institutions to total loans of
major financial institutions

Proportion of A-share market value of environmental protection enterprises
to the total A-share market value

Proportion of A-share market value of environmental protection enterprises
o the total A-share market value

Proportion of agricultural insurance expenditure to total insurance income

Proportion of fiscal expenditure on energy conservation and environmental
protection to total public financial expenditure

Proportion of investment in environmental pollution control to
regional GDP
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Variable Abbreviation ~ Observation ~Mean Standard  Min

name deviation
Explained Carbon dioxide emission Carbon 540 101622 07723 81645 | 140752
variable

 Explanatory variable Green finance GF 540 03722 0.1490 0094 08372

Regulated variable Command-controlled CER 540 | aasi6 17145 64772 102449
environmental regulation

Market-driven environmental regulation MER 540 35699 13016 13917 | 126893

Public-participation environmental regulation PER 540 205 s s 97

Control variable Economic development [ EDL 540 076t | 05099 | 82105 | 12009

level

Urbanization rate UR 540 o5 o131 0z9n 08960

Foreign direct investment DI 540 06531 03912 05898 10127

Industrialization degree D 540 08873 00619 06207 11358

Government intervention degree GID 540 15407 03308 13273 | 40727
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Variable 1) ()] (4) (5)

Carbon 1.000

GF I 0468 | 1.000

EDL 0472 | 0.036 [ 1.000

UR 0365 | -0.120 0643 1000

FDI 0347 | 0015 0176 0160  1.000

D 0370 | 0249 0564 0557 | 0.003

GID 0137 | 0077 | -0065 0283  -0279 | 0032 1000
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Variable Mean Std. Dev Min

Gsl 418 027 343
ww 097 0388 -1 287
WG -6.73 105 -1023 -425
sw 446 024 303 461
UR 401 029 334 455
AGDP 10.96 055 973 1194
RD -1.08 089 -2.63 175
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Intercept term Intercept term and trend term No intercept term and no trend term

LLC PP LLC PP LLG H
Same root Hetero root Same root Hetero root Same root Hetero root
hypothesis hypothesis hypothesis hypothesis hypothesis hypothesis

InGSI -9473 18421 -9.934 18421 -10.646 263391
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
InER -8.647 18421 9330 18421 -9.369 263391
(0.000) | (0.000) (0.000) (0.000) | (0.000) (0.000)
wER 7635 18421 [ -7.974 18421 -9.383 263.391
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Inww -10.135 18421 ~10.600 18421 11881 263.391
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
WG -6375 18421 6325 18421 -9.835 263391
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
InSW | —4.459 18421 [ -4.123 18421 -8.878 [ 263.391
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
WR -10070 18421 [ -10702 18421 ~12.060 263391
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
InAGDP 15.147 18421 15003 18421 -6.844 263391
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
o -4435 18421 [ -4177 18421 -8.426 | 263391
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

St tharali i radee Huliste o comEEoadinE wimset Foviion
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Province Projects Subsidies (CNY/t)

2017 Fujian The Nanping PPP WTE incineration Plant | 76
2017 Guangdong ‘The Xuwen BOT WTE incineration Plant 80.5
2016 Guizhou [ The Qingzhen PPP WTE incineration Plant 142
2017 Jiangsu ‘The Jiangdu PPP WTE incineration Plant 85
2017 Jiangxi [ ‘The Yingtan PPP WTE incineration Plant 68
2017 Shandong The Wendeng PPP WTE incineration Plant 52

2014 Zhejiang ‘The Hangzhou Jiufeng PPP WTE incineration Plant 108
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ble Name Defii

pe

Independent ww Wastewater discharge intensity ‘ Wastewater discharge intensity = Wastewater quantity/GDP
variable T
WG Waste gas emission intensity Waste gas emission intensity = SO,/GDP
SW Solid waste's comprehensive utilization | Solid waste's comprehensive utilization rate = utilization of solid waste/production of solid

rate waste
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Variable N Definition
Dependent variable GSI Government subsides of PPP WTE incineration projects | The tender price of PPP WTE incineration projects
Independent variable ER Comprehensive environmental regulation indicator (%) | Measured in Table 2
Control variable UR | Urbanization rate Urbanization rate = urban population/total population
| acop ooe per capita GDP per capita = GDP/number of people
RD Proportion of R&D expenditure to urban GDP Proportion of R&D expenditure to urban GDP = R&D expenditure/GDP
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Conditions Consistency Coverage

Technology availability (ta) 0.195 0695
Change required (cr) 0210 0978
Financial resources (fr) 0343 0984
Implementing officials (i0) 0.685 0691
Public support (ps) 0.130 0517
Socio-economic (se) 0174 0464
Absence of Technology availability (~ta) | 0.890 0618
Absence of Change required (~cr) 0.830 0551
Absence of Financial resources (~fr) 0.757 0.551
Absence of Implementing officials (~io) | 0.436 0598
Absence of Public support (~ps) 0922 0.627
Absence of Socio-economic (~se) 0925 0,687

Notes Necessity condition analysis. On behalf of the fuzzy variables in bold (ta, cr, fr, IO, ps,
oo} and thhe: fckey wariable (=t . f: =30 spu; ~an);
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Implementation

Tractability of the
problem

Ability of statute

Conditi

Environmental
‘monitoring (em)

Technology
availability (ta)

Change required (cr)

Financial
resources ()

Implementing
officals (io)

Definiti

Operationalization

‘The environmental laws translated | The percentage of the environmental monitoring policy

into implemented programs

‘Technologies that can help the
target groups achieve the desired
objectives

‘The amount of behavioural
modification required of target
groups

The amount of funding for local
EPBs

‘The extent to which the policy
implements understand the
statutory objectives

executed divided by the environmental monitoring policy
files

‘The number of the compulsory cleaner production audit
and evaluation firms

‘The heavy-pollution days of cities at prefecture and above

The percentage of total investment for environmental
pollution treatment divided by regional gross domestic
product (GDP)

‘The percentage of the number of environmental
‘monitoring staff with the certificate divided by the total
staff numbers

Source

China Environment
Yearbook 2017

China Environment
Yearbook 2017

China Environment
Yearbook 2017

China Environment
Yearbook 2017/China
Statistical Yearbook 2016

China Environment
Yearbook 2017

Non-statutory
variables

Public support (ps)

Socio-economic (se)

Public opinion that affects the
political agenda

Economic development

‘The number of reported cases from WeChat divided by
the region’s total population at year-end

GDP per capita

China Environment
Yearbook 2017/China
Statistical Yearbook 2016

China Statistical Yearbook
2016
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Causal conditions and outcome Calibration

Fully in Crossover point Fully out
Implementation (em) 0.80 067 047
Technology availability (ta) 648.000 236,000 66.500
Change required (cr) | 599.500 [ 396.500 [ 126500
Financial resources (fr) 0.0361 0024 0011
Implementing officials (i0) | 0923 0730 0392
Public support (ps) 1.156 | 0.753 0.464

Socio-economic (se) 105,970.000 79,811.500 48,992.500
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Province  Implementation Technology Change Financial Implementing Public Socio-

availability required resource officials support economic
Anhui 0257 0322 0019 0330 0475 0.003 0021
Beijing 0.981 0,039 0019 0655 0971 0763 0987
Chongging 0.070 0.035 o 0029 0916 0,009 0116
Fujian | 0.404 0.083 0013 0021 0885 0722 0380
Gensu | 0.963 0.034 | oo 0163 0263 0,030 0.007
Guangdong | 0.092 0,016 0013 0013 0021 0991 0365
Guangxi 0274 0111 0013 0056 0376 0022 0018
Guizhou 0914 0.027 0013 0.044 0698 0003 0012
Hainan 0.162 0.022 0013 0025 0,002 o0 0033
Hebei 0.995 0.381 0.990 0074 0181 0040 0029
| 0.082 0.016 0.022 0058 0593 0025 0023
Heomn | 0918 0292 09 0034 0301 oo 0.028
Hubei 0.188 0.109 0033 0.107 0.984 0.006 0.091
— 0.999 0.550 0016 0020 0849 0005 0.039
Inner 0.648 0.036 0016 0.594 0113 0.007 0323
Mongolia
Jiangsu 0.150 0.995 0.080 0.043 0544 0045 0872
Jiangxi 0975 0.065 0015 0182 0431 o 0023
Jilin 0977 0.029 0019 0017 0818 0034 0077
Liaoning 0.360 0.161  oom 0028 0391 0024 0.059
Ningxia 0.887 0.024 0013 0877 0991 0373 0042
Qinghai 0.897 0.016 0013 0408 0999 0002 0.030
Shaanxi 0.991 0.037 0276 0.164 0892 0043 0.060
Shandong 0.882 0.578 0783 0.060 0380 0020 0258
Shanghai 0.016 0.023 0.014 0.024 0.644 0.125 0.984
Shanxi 0.984 0.083 0.136 0981 0341 0074 0.014
Sichuan | 0.387 0.016 T 0034 0995 ©oos 0022
Tianjin 0.036 0028 0.029 0009 0202 0592 0.981
Xinjiang 0920 0023 0.037 0873 [ 0652 0014 0023
Yunnan 0.934 0.080 0013 0043 0994 0005 0.009
Zhejiang 0.083 0.652 0.014 0098 0382 0316 0.640
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bles (1) GSI (2) GSI

InER 03024 0157+
(0.172) (0.093)
I’ER [ 0423
(0.153)

InUR | 0386 [ 0333
(0.103) (0.104)

InAGDP 0.064 0056
(0.036) (0.035)

InRD 7 0334 | 0295
(0.028) [ (0.029)

InDC 0019 0013
(0.088) (0.087)

InEDU ~0.340* 0335
(0.100) (0.099)

Constant 0.608 0533

(0235) (0.236)






OPS/images/fenvs-11-1288851/inline_1.gif





OPS/images/fenvs-11-1288851/math_1.gif
InGSI = C+ InER, +InER, + InUR, + In AGDP, + InRD, +
)





OPS/images/fenvs-11-1335569/crossmark.jpg
©

|





OPS/images/fenvs-11-1288851/fenvs-11-1288851-t006.jpg
Variables (1) GSI (2) GSI

InER 0.466* 0.988*
(0.124) (0.226)
In’ER 0656
(0415)

' InUR 0377 | 0.500*

| |

| (0.098) (0.116)

InAGDP 0.079 | 0.034
(0.037) (0.038)
InRD -0386* | 0541
(0.025) (0.032)

Constant | ~0494 | 0.193
(0.218) (0.320)

Note: *, **, *** indicates significance at the 5%, 1% and 10% level, respectively; the values in brackets indicates the standard deviation.
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Variable

‘ Ln (TF)

‘ Ln (IP)

Coefficiel Std. Error Statistic Remarks

0,000

Significant

Significant

‘ Ln (UR)

‘ Ln (FD)

0,000

0.000***

Significant

Significant

L (EB)

0.000°%*

Significant

Notes: TF, trade freedom; IP, industrial production; UR, urbanization; FI, financial inclusion; EE, energy efficiency, and EF, Ecological foot-point. The ***,**,and * signs indicate the significance

Jovel o 1%, 5%. and 108, ‘respectively.
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Coefficient Std. Error t-Statistic

‘ Ln (TF) 0552 0054 10.180 0.000°%* Significant
" Ln (IP) ~6.267 | 0962 -6512 | 0,000 | Significant
‘ Ln (UR) 0.808 0027 30.031 0,000 Significant
‘ Ln (FT) 0530 0.107 4943 0.000°%* Significant
Ln (EE) 0683 0075 9.091 0,000 Significant
ECT (-1) -0.264 0.067 -3922 0,001+ Significant

Notes: TF, trade freedom; IP, industrial production; R, urbanization; FI,financial inclusion; EE, energy efficiency, and EF, Ecological foot-point. The ***,**, and * signs indicate the significance
lovel of 19: 8. and 1084, tespectively:
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Coefficient Std. Coefficient Std.

Ln (TF) 0.105 0.054 ‘ 1934 0.054 0479 ‘ 0.148 3248 ‘ 0.001
Ln (IP) [ 0635 0.009 68.002 0.000 0580 l 0.024 23714 0.000
Ln (UR) 0946 0.139 6.824 0.000 0411 ‘ 0.116 3540 0.001
Ln (FI) [ 0512 0117 ‘ 4393 0.000 0.620 ‘ 0.194 3195 l 0.002
Ln (EE) 0537 0.045 ‘ 11.873 0.000 0557 ‘ 0.090 6.193 ‘ 0.000

Notes: TF, trade freedom; IP, industrial production; UR, urbanization; FI, financial inclusion; EE, Energy Efficiency and EF , Ecological foot-point.
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Ln (IP) Ln (F))
< 10982 12619 10.861 ‘ 6871 5651
CIPS (at level) 08861 02718 09985 ‘ 0.8854 07141
0 0 B ‘ . n0
CIPS (at 1st difference) 0.101 00001 | 00245 ‘ 0.0670 0.0002
0,000+ 00035 0,000+ ‘ 0.0000°+ 00002+

Notes: TF, trade freedom; IP, industrial production; UR, urbanization; FI, financi

inclusion; EE, energy efficiency, and EF , Ecological foot-pe
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Correlation

Ln (EF) ‘ 1 |
‘ Ln (TF) ‘ ~0.185 1 ‘
‘ Ln (IP) ‘ 0.805 0203 1 ‘
‘ Ln (UR) ‘ 0320 0124 0029 1 |
‘ Ln (FI) ‘ 0.401 0.060 0706 ~0.140 1 |
‘ Ln (EE) ‘ 0039 | ~0394 ~0.404 0.182 0706 | 1

R T a_—
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Ln (EF) Ln (TF) Ln (IP) Ln (UR) Ln (FI) Ln (EE)

Mean 17.18 3808 23791 0743 1169 2925
Median 17.302 [ 3843 [ 24397 0810 1059 [ 3400
Maximum 2362 5339 29383 1672 0159 4512
Minimum 12810 | 2364 | 17442 1405 3553 | 1109
Std. Dev | 2254 0560 2749 0.683 0710 1462
Skewness | 0.072 | 0350 | 0,610 2732 | 0622 [ 1408
Kurtosis 2610 3124 2895 17.527 2538 3820
Jarque-Bera 3.059 | 8965 | 2292 4564 3283 [ 1619
Probability 0217 0011 0216 0.189 0.106 0209

Notes: TF, trade freedom; IP, industrial production; UR, urbanization; FI, financi

inclusion; EE, energy efficiency, and EF , Ecological foot-point.
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Variables

Independent Variables
Trade Freedom

Industrial Production
Urbanization

Financial Inclusion
Energy Efficiency
Dependent Variable

Ecological Foot-point

TF

P

UR

Fl

EE

EF

Measurement

Imports of goods and services (% of GDP)

Value added (constant 2015 US dollars), industry (incl. construction)

Urban population growth (annual %)

FLis an index that measures the accessibility, depth, and efficiency of financial services

Renewable Energy Consumption % of total final energy consumption

Total Global hectare
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th of causality W-Stat Zbar-Stat Prob

Ln (IP)*Ln (TE) — Ln (EF) 1772 1647 0.099
Ln (EF)—Ln (IP)*Ln (TF) 2207 2,607 0.231
Ln (TF) — Ln (EF) 1.877 1.899 0057
‘ Ln (EF) — Ln (TF) 0.533 0.872 0.561
Ln (IP) - Ln (EF) 4854 8.968 0.000
Ln (EF) —Ln (IP) 1.819 1.224 0.216
Ln (UR) —Ln (EF) 2.806 3.999 0.000
Ln (EF)— Ln (UR) 1.977 0379 [ 0.324
Ln (FI) —Ln (EF) 3.285 293 0.001
Ln (EF) —Ln (FI) 1.435 1.303 | 0.538
Ln (EE) —Ln (EF) 2.848 2947 0.032
Ln (EF) —Ln (EE) 072 0486 0486

Notes: TF, trade freedom; IP, industrial production; UR, urbanization; FI, financial inclusion; EE, energy efficiency, and EF, Ecological foot-point. The ***, **, and * signs indicate the significance
level of 1%, 5%, and 10%, respectively.
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Category

 GCF funded REDD programs and projects

$1,717 million ($400 million from results-based payments)

Since 2009

$1,935 million ($619 million from results-based payments)

Compliance market offsets

Voluntary market offsets

$2,334 million

$397 million

$3,908 million

$1,394 million

Not

)ata came from Donoftio et al. (2021).
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Sector  Mechanism: Benefits Concert
Public Carbon tax  Simple and easy to administer o Politically unpopular
© Burden is on polluters © Does not ensure ER&R targets
® Generates revenue that can target © Allocation of revenue is divisive
Compliance ETS © Leverages market forces  Unpredictable carbon price
© Caps emissions © Mixed success due to special interest
influence
« Politically and socially accepted  Complexity may exclude all but elite
traders
 Aligned with NDCs
Regulatory action (energy subsidies, emission standards, | ® Policy framework already exists o Politically charged
urban planning, etc.)
 High potential impact @ Difficult to adapt with changing
conditions
Private | Jurisdictional finance  Consistent with UNFCCC/Paris Agreement © Relatively new and untested
&Public
® Government enforcement ® Undeveloped certification guidance
 Mitigates risk of non-additionality, © Subject to budget constraint and
impermanence, or leakage bureaucracy
Private Internal C pricing (shadow price, implicit price, etc.) © Internal investment control ® Limited consistency and accountability
© Sustainable business growth  Can reduce short-term profitability
 Support corporate social responsibility
Voluntary markets ® Consistent with capitalist economies ® Inconsistent accounting and certification
quality of offsets
© Enables companies with low emissions to  May encourage avoidance of emission
achieve C neutrality reductions
Bond funding ® Company strongly reinforces commitment to | ® Funding may not go to desired projects
sustainability
® Offers diversification for ESG investors o Impact often difficult to measure
© Budgetary trade-offs can cause conflict of
priorities
 Investments can be diverted from polluting © Indirect leverage that does not guarantee

Divestrment strategy

companies or industries

results
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Variables

LNMEDIA -00423 -0.0433 ~0.0414 -0.0427 -0.0429 ~0.0434 -0.0399 -0.0415
TDI 0.0162** 0.0187**
LNMEDIATDI_C [ | 0.0043%
SDI 00083 | 0.0099**
LNMEDIASDI_C [ | 0.0025*
BDI [ | 0.0128** 0.0142+%
LNMEDIABDI_C 0.0029%
» MDI | 0.0001** 0.0001**
LNMEDIAMDI_C | 0.0000
Control variables Yes Yes Yes Yes Yes Yes Yes Yes
Individuals/Years Yes Yes Yes Yes Yes | Yes | Yes Yes
_cons -22537 -27332 -2.0433 -25275 ~24309 ~2.8924 ~1.9650 ~2.2962
(0.7155) (0.6585) (0.7411) (0.6829) (0.6940) (0.6398) (07511) (07112)
N | 2372 I 2372 2372 2372 [ 2372 2372 | 2372 2372
adj. R2 [ 06737 06741 06733 | 06736 0.6742 | 06745 06724 06725
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Variables

ER -0.0663 -0.0471 -0.0637 ~0.0428 -0.0698 -0.0512 -0.0645 ~0.0448
TDI 0.0160%* 00176
ERTDI_C 00310
SDI 0.0082+* 00094+

| ERSDI_C 0.0192**
BDI 00127+ 00136

7 ERBDI_C 00199
MDI 0.0001% 0.0001%
ERMDI_C 0.0002
Control variables Yes Yes Yes Yes Yes Yes Yes Yes

[ Individuals/Years Yes Yes Yes Yes Yes Yes Yes Yes
_cons -23416 -25177 -2.1338 -2.4687 -25143 ~2.5580 ~2.0454 -24564
N 2372 2372 2372 2372 2372 2372 2372 2372
adj. R 06735 06739 06731 06736 06740 06744 06723 06725
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Variables (6) @)

GTS GTS
ESG performance poor ESG performs well
™1 0.0080 00135
DI 0.0034 0.0068*
BDI 0.0074 " oono-
MDI | o000 0.0001
Control variables | Yes Yes Yes Yes Yes Yes Yes Yes
Individuals/Years Yes Yes Yes Yes Yes Yes Yes Yes
_cons 1.9326 1.8472 2.0223 14417 -29745 ~2.6657 | -3.2386 -1.9911
N 1073 1,073 1,073 1073 1,299 s | 1,299 1299
| adj. R 05595 0.5592 0.5599 05589 0.6704 w01 | oenr 0.6694
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Variables ) (3) (6) @)

GTS GTS GTS GTS
Low financing constraints High financing constraints

DI 00318 00066

SDI 00179 0.0026

BDI 00225 00066
‘7 MDI " oooox | ~0.0000
" Control variables Yes | Yes [ Yes | Yes [ Yes | Yes. [ Yes | Yes
Individuals/Years Yes Yes [ Yes Yes Yes Yes Yes Yes

_cons Lo oxmo oy oam 0772 | osios 08615 0.6096

N 1,165 1,165 1,165 1,165 1207 1,207 1,207 1207
adj. R 0.5607 05601 05612 05593 06217 0.6215 06221 06214
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Variables

TDI 0.0160***
VSDl o002
BDI 00127
MDI 0.0248*
| Control variables Yes Yes Yes Yes
Individuals/Years Yes Yes Yes Yes
_cons ~2.4805 -2.2675 ~2.6601 -24015
N 2372 2372 2372 2372
adj. R 06736 06732 0.6741 06732
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Variables

TDI 09822+ 00268

SDI 06137+ 0.0150%*

BDI 0.6279* 00185

MDI 0.0119% 0.0003**
 Control variables Yes Yes Yes Yes Yes Yes Yes Yes

Individuals/Years Yes Yes Yes Yes Yes Yes Yes Yes

_cons ~769.8758 ~762.3788 ~771.0852 ~773.3959 -1.9060 ~1.6095 -2.1553 ~16199

N 2372 2372 2372 2372 1,982 1,982 1,982 1,982

adj. R -0.0391 -0.0384 -0.0398 -0.0367 0.5611 05603 05615 05592
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Variables

w1 00004 00004 00004+ 0.0006***
11 01122
SDI 0.0656%*
BDI 00758
MDI | 00011
N | 2372 2372 2372 2372 2372 2372 2372 [ 2372
® 1 0.669 0404 0.662 0413 0675 0390 0.684 oaz
F-value | 47624 46257 491.13 510.83
w2 00023 00042 000307 03098+
TDI 01669+
SDI 0.0918%*
BDI 0.1292%%
MDI 000137
N 2372 2372 2372 2372 2372 2372 2372 [ 2372
R 0483 0345 0461 0.368 0499 0291 0363 0.429
F-value : 22097 201.64 23497 [ 134.65
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Variables ) (3)
Strategy

™1 00073+ 00087+

DI 00038+ 00044

BDI 0.0059+ 0.0068***

MDI 0.0001** 00000
* Control variables Yes Yes Yes Yes Yes | Yes Yes Yes

Individual/Years Yes Yes Yes Yes Yes Yes Yes Yes

_cons 25023 25997 24150 25970 -49828 -48672 -5.0751 -4.7776

N 2372 2372 2372 2372 2372 2372 2372 2372

adj. R 03896 0.3891 03903 0.3887 o2 o 06254 06242






OPS/images/fenvs-12-1349036/fenvs-12-1349036-t003.jpg
Variables

DI 001254 00160

SDI 00065 00082

BDI 0,009+ 001274

MDI 000017 0.0001%*
 Control variables No No No No [ Yes Yes Yes | Yes
| Individuals/Years Yes Yes Yes Yes Yes Yes Yes Yes

_cons 32462 32444 32537 32041 ~2.4805 -22675 ~2.6600 -2.1806
| N 2372 2372 2372 2372 2372 2372 2372 2372
| adj. R 06713 06710 0.6717 0.6704 | 06736 06732 0.6741 06724

“ss* indicates a significance level of 1

» indicates a significance level of 5%, and “*” indicates a significance level of 10%, the same as below.
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Variable Observations  Average value Median Minimum value value Standard devi

GTS 2372 5.09 501 0.00 1324 245
Strategy 2372 173 161 0.00 6.11 1.05
Action 2372 337 333 0.00 9.01 175
Idea | 2372 161 161 [ 0.00 | 551 097
Plan 2372 0.12 0.00 0.00 195 029
Tech | 2372 033 0.00 [ 0.00 2.89 056
Treat | 2372 244 256 0.00 473 102
Prevent | 2372 059 0.00 0.00 3.64 0.0
TGreen 2372 79.54 0.00 0.00 1200.00 16637
SDI 2372 222 1674 [ 0.00 107.94 [ 1896
BDI 2372 1895 1441 0.00 81.01 1569
MDI 2372 84394 397.16 0.00 6300.00 1100.00
DI 2372 13.17 994 0.00 61.05 11.03
ROA 2372 376 303 [ -64.38 47.70 [ 521
Lev 2372 50.83 5172 450 98.67 17.31
Dev 2372 013 0.00 [ 0.00 1.00 034
Inde 2,372 36.84 3333 23.08 66.67 522
Size 2372 857 847 | 4.84 1322 | 126
Top10. 2372 58.38 57.74 1272 98.59 16.10
AGE | 2372 285 | 289 [ 0.00 | 3.66 | 036
GDPg 2372 10.88 991 -34.28 546.72 1641
cpl | 2372 102 1.02 | 1.00 | 1.06 | 001
SA 2372 -3.77 -380 -456 -212 030
ESG | 2372 685 7.00 | 0.00 | 9.00 [ 119
ER 2372 035 034 0.00 | 124 015
LNMEDIA 2372 367 416 | 0.00 6.38 092
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Variable name Variable syml Variable definitions

Green Transformation GTS Green transformation keywords word frequency plus 1 after taking the logarithm
Green Strategy Strategy Green strategy keywords word frequency plus 1 and then take the logarithm i
Green Action Action Green action keywords word frequency plus 1 after taking the logarithm
Strategic Concept Idea Strategic concept keyword frequency plus 1 after taking the logarithm
Evaluation Planning [ Plan Evaluation planning keywords word frequency plus 1 and take the logarithm
Environmental Technology Tech Environmental technology keywords word frequency plus 1 and take logarithm
Pollution Control Treat Pollution control keyword frequency plus 1 after taking the logarithm
Monitoring Prevention Prevent Monitor the prevention keyword word frequency plus 1 and take the logarithm
Number of Green Patent Applications TGreen Add 1 to the number of green patent applications and take the logarithm
Strategic Digital Index DI Strategic dimensions of digital transformation of banks

Business Digitization Index BDI Business dimensions of digital transformation of banks

Management Digital Index MDI Management dimensions of digital transformation in banks

Total Digitalization Index ™1 Degree of digital transformation of banks

Total Return on Assets ROA Corporate net profit/average total assets

Financial leverage Lev Total liabilities/total assets

Two powers in one Dey President and manager are the same as 1, otherwise 0

Percentage of sole directors Inde Number of independent directors/Total number of board of directors
Enterprise size Size ‘The number of employees is taken as a logarithm

Shareholding of top ten shareholders Topl0 Total number of shares held by the top ten shareholders/total share capital
Business Age AGE ‘The age of business establishment is taken as logarithm

Provincial GDP growth rate GDPg Year-on-year GDP growth rates by province

Provincial Consumer Price Index cpt Consumer price index/100 by province

Financing constraints sA SA index

ESG performance ESG Assignment based on CSI ESG ratings

Government environmental regulations ER ER score of the prefecture level city where the enterprise is located

Media attention LNMEDIA Logarithmic number of corporate news stories





