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Variables ()]
Greenwash
EC ~0027*
(=331)
LEC ~0.022°*
(~6.45)
Observations 4,898 4682
7 R-squared 0.076 0075

All tables in this article have t-statistics enclosed in parenthe:

< 0,01 is denoted by ***.
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Variables (1) 2

GW ED

EC_PCL ~0005°* | 0.001 | 0,006
(271 | (076) | (4.20)

EC_ER 0037 | 0,015 | -0023*

@51 | (1.32) | (-197)

Controls YES YES YES YES YES YES
|

| Industry FE YES YES | YES YES | YES | YES

Year FE YES YES YES YES | YES YES

Observations | 5,762 [ 5762 | 5762 5,744 ‘ 5744 | 5744

Resquared 0.067 0104 | 0.066 | 0067 | 0107 | 0064

Al tables iin this article have t-statistics enclosed in parenthesis; p < 0.05 is denoted by **
and p < 0.01 by ***.
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Variables

EC 0.009 0.081 -0.006 0.098 -0.015 0.008
Size 0.069 | 0025 0.048 0.044 -0.021 0231
Lev 0.162 | 0228 -0014 0.467 -0.176 0.173
ROA -0462 0231 -0363 0.195 0.099 0425
Board 0.048 0426 -0.105 | 0.223 [ -0.154 0.155
Indep 1152 0043 -0227 0.289 -1379 0.003
Dual -0.105 0112 -0.187 0.003 ~0.081 0.110
ListAge 0076 0.085 0081 0.037 0.005 0.431
SOE [ ~0.167 | 0.024 [ ~0.107 | 0.033 [ 0.060 0.196
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Variables NO political connection Political connection

() (3) (5) 6)
ED EP ED EP
EC 0014 0.001 00154+ 0,023+ 0.007* | 0031
‘ (-383) (0.38) (5.26) (-395) (1.70) ‘ (6.79)
Controls YES YES YES YES YES | vis
Industry FE YES YES YES YES YES ‘ YES
Year FE YES s yEs s yrs \ YES
Observations 3776 3776 3776 1986 1986 | 1986
Resquared 0075 o112 0.060 0066 0.104 0086

AT saline: i this- auticle hwe:s-atxtivtica:sadossd i parenthenis p-< il 5 daooted by *and v D01 by,





OPS/images/fenvs-12-1486215/fenvs-12-1486215-t005.jpg
\EUELICH

EC 0.003 0305 0.008 0.030 0.005 0191
| Size -0.073 0018 -0.035 0.096 0038 0071
Lev 0.99 0.000 0946 0.000 | -005 0382
ROA 0505 0.190 0474 0.113 -0.031 0491
Board -0378 0025 0114 0.192 0493 0.000
Indep -0.565 0.168 ous7 0335 0752 0.049
| Dual -0033 0321 0015 0398 0.048 0246
ListAge -0.170 0.000 -0.119 0.002 0051 0.085

Shbe Thu siiilioe baaibnos ok to 00
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Variables

Private-owned

State-owned

2 (5)
ED ED
EC ~0014%% 0009 0023+ ~0017* 0.001 0018+
(-261) (225) (5.44) (~441) (029) (601)
Controls YES YES YES | yEs YES YES
Industry FE YES YES YES YES YES YES
Year FE e YES YES | yEs YES YES
Observations 2,829 2829 2,829 2933 2933 2933
Re-squared 0057 0.104 0,068 0083 0.140 0062

ATl sablles iz thass article luywe:s-atstistios: snclosed o sarerithinsis: 1< 0ME ia-denoted by % wid o< 001 by %
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\EUELICH

EC ~0017+* 0014+ ~0015 ~0.016° 0.003 0020
(-551) (-4.63) | (as) (-523) o (795)
Size 0175+ 0.183 0,168 0253+ 0,085+
(11.28) (11.82) (1045) (21.45) (682)
Lev 0499+ ~0570+* ~0518° ~0358 0.161%
(-4.55) (-5.00) | aso) (-423) 179
ROA -0.182 0234 ~0.186 ~0273 0087
(072) o9 | comm (-147) (-0.44)
Board ~0.009 ~0.100 0053 ~0015 0037
(-:0.10) (-1.04) | cosn (-021) (0.49)
Indep -0.198 -0.183 | oxo ~0032 0088
(-0.63) (-0.58) | (-0.38) | (-0.14) (0.36)
Dual 0,189+ 0,209 0203+ 0,092+ 0110
(4.40) (4:86) (470) o) (3.28)
SOE -0.075* 0138 | onie ~0074 | o0s2
(-1.96) (-3.48) ) (-251) L)
ListAge 0268+ 0250+ ~0.268° ~0.191% 0077+
(-1032) (-9.67) " (aoan (-9.80) (373)
Constant 0355 -3.621 ~3305% ~3.195% ~4.931%% ~1736%
(2.13) (:9.56) (-8.18) | (780 (-1638) (-5.44)
Observations 5762 5762 5,762 5762 5,762 5762
Resquared 0018 0054 0.063 0065 0.103 0061
Industry FE YES NO YES YES YES YES
Year FE YES YES NO yEs YES YES

Fhone: Al ialidee 2 thin asticie e b ctatiitios-nclond] i Durenibicis b DS i donotad by -5 < Bl iy % aidl m-< OD1 o 1o VT vallsos: fiow thin vanialilos in ool & sraailioss Gan.5
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Group Industry

Agricultural and food processing industry (C13), Textile industry (C17), Paper and Paper products industry (C22), Petroleum processing/coking
Treated and nuclear fuel processing industry (C25), Chemical raw materials and Chemical products manufacturing (C26), Non-metallic mineral products
industry (C30), Ferrous metal smelting and Rolling processing industry (C31), Non-ferrous metal smelting and Rolling processing industry (C32)

Food manufacturing (C14), Beverage manufacturing (C15), Tobacco products industry (C16), Textile and apparel/shoes/hat manufacturing (C18),
Leather/fur feather and its products industry (C19), Wood processing and wood/bamboo/grass products industry (C20), Furniture manufacturing
(C21), Printing and reproduction of recording media (C23), Teaching and sporting goods Manufacturing(C24), Pharmaceutical manufacturing
(C27), Chemical fiber manufacturing (C28), Rubber products industry (C29), Metal products industry (C33), General equipment manufacturing
(C34), Special equipment manufacturing) (C35), Automotive manufacturing (C36), Rail/ship/aerospace and other transportation equipment
‘manufacturing (C37), Electrical machinery and equipment manufacturing ((C38), Communications equipment/computer and other electronic
equipment industry (C39), Instruments and cultural, office machinery manufacturing (C40), Handicrafts and other manufacturing (C41), Waste
resources and waste materials recycling industry (C42), Metal products, machinery and equipment repair industry (C43)

Control

Note: The industry name and code are divided according to the Guidelines on the Industry Classification of

ol it
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TreatedxAfter 0617+ 0.147 0.675% 0054 0420 0247 0059
‘ (2.18) 0.99) (2.46) (-0.45) (2.08) (1.63) (~0.30)
‘ Control variables Yes Yes Yes Yes Yes Yes Yes
‘ Industry fixed effect Yes Yes Yes Yes Yes Yes Yes
‘ Enterprise fixed effect Yes Yes [ Yes Yes Yes Yes Yes
| Time fixed effect | Yes Yes [ Yes Yes Yes Yes Yes
‘ Observations  aem 2,983 s 5339 7,363 1,844 | 1,634
‘ R 0763 0119 0020 0.060 0018 0115 0072

Note: ***, **, * represent significant at the 1%, 5%, and 10% statistical levels, respectively, with t-values in parentheses.
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Treated x Time 00124+ 02914 0072+ 0271+
| (3.33) | (2.16) (2.33) (1.96)
o6 2447
@1
I 0,041
(2.137)
Control variables Yes Yes Yes Yes
Enterprise fixed effects Yes Yes Yes Yes
Industry fixed effects Yes Yes Yes Yes
i Observations 10,841 10,841 9,044 9,044
R | 0216 | 0.026 04173 0.0214

Note: ***, **, * represent significant at the 1%, 5%, and 10% statistical levels, respectively, with t-values in parentheses.
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@) (2)

Changing the classification criteria PSM-DID
Treated x Time 0289 0307 0461* 04817
(2.13) (217) (241) @s1)
Control variables No Yes No [ Yes
; Individual fixed effects | Yes Yes Yes Yes
‘Time fixed effects | Yes Yes Yes [ Yes
I Observations 10,841 10841 5,156 5,156
R ‘ 0010 0.020 | 0010 0.021

Note: ***, **, * represent significant at the 1%, 5%, and 10% statistical levels, respectively, with t-values in parentheses.
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Variable (6] )
TreatedxTime ‘ 0.317** 0.321**
‘ ‘ (227) (2.25)
‘> Control variables ‘ No Yes
‘ Firm fixed effects ‘ Yes Yes
| Time fixed effects ‘ Yes Yes
| Observations ‘ 10841 10841
‘ R’ ‘ 0.010 0.020

Note: ***, **, * represent significant at the 1%, 5%, and 10% statistical levels, respectively,
with ¢-values in parentheses.
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Variable Labpro  Treated x Time
Labpro 1
TreatedsTime 01020 1
size 02307+ 01377
Lev o139 oane
ROA o051+ ~0080°
ROE o037+ 00t
SOE. o078 o7z
Cashown 009 0199
TobinQ 0076 0090
Cashilow oo o075+
Meee 0098 o041
Age 0080+ o105+
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Nam N Mean

Laborpro | 10841 | 1221 0.799 2080 8052
cc 10841 0168 0143 o112 0758 0
I 9,04 | 3341 3401 1666 | 10741 0
Size 10,841 8312 8.167 1.200 13.65 4347
Debt 10841 | 0425 0420 0203 | 0998 | 0007
ROA 10841 | 0041 0.036 0066 | 0480 | -0.662
ROE 10841 | 0063 0.066 0286 2190 | -7.016
SOE 10841 | 0383 0 0486 1 0

Cashown 10841 0188 0.147 0141 | 0915 0

TobinQ 10841 2043 1.613 1369 | 3395 | 0684

Cashflow | 10841 | 0042 0.040 0069 | 0514 | -0.585
Mifee 10841 0096 0.077 0179 | 1232 | 0004
Age 10,841 16.07 16 5.641 43 1
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Variable Before After MeanDiff MedianDiff

Mean Median S.D. Mean Median S.D.

Labor productivity

is the median wilcoxon rank sum test z value.
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Name Defi
Labpro Labor productivity, determined by the ratio of operating revenue to the number of employees
cc Commercial credit, measured by (accounts payable + notes payable + accounts receivable)/total assets
I Technological innovation, gauged by the natural logarithm of (yearly patents granted +1)
Size Size of the enterprise, assessed through the natural logarithm of total annual assets
Lev Debt level, calculated by yearly total liabilities against total assets
ROA Return on assets, gauged by the ratio of net profit for the year to average total assets
ROE Return on equity, calculated as the net profit for the year divided by the average balance of shareholders’ equity
Cashflow Net cash flow ratio to operating income
Cashown Determined by dividing total assets by cash holdings
Age ‘The present year less the year the enterprise was founded
Tobin Q Measured by (market value of outstanding shares + number of non-marketable shares x net assets per share + book value of liabilities)/total assets
Mee Measured by the enterprise management expense divided by the operating income
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Primary index

Secondary
index

Development level of green
finance

Green credit

Green securities

Green insurance

Three-level index Index definition Index
attribute
Proportion of green credit Green credit balance/RMB loan balance Positive
balance
Six highly polluting industries Six highly polluting industries Negative
Proportion of A stock market  A-share market value/A-share total market value Negative
value
Agricultural insurance scale Agricultural insurance expenditure/agricultural Positive
ratio insurance income
Agricultural insurance payout | Agricultural insurance expenditure/Total insurance Positive

rate

expenditure
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‘echnology

700°C supercritical power generation technology

C

iti

‘The level of technology maturity is low. There are relevant demonstration experiment platforms, but no specific
demonstration projects

Coal gasification combined cycle power generation system
Combined coal gasification fuel cell Power Generation
(IGFC)

Carbon dioxide physical capture and storage technology

Carbon dioxide capture, utilization and storage technology

Deep processing of coal base

‘The power generation technology is in a mature state, and China has built demonstration power plants related to
IGCC projects

SOEC and system integration technology maturity needs to be improved
‘The salt water layer address storage technology is basically mature. Multiple demonstration projects have been built
but have not yet been widely applied

"The basic technology for extracting coal bed methane from the carbon dioxide produced by the abandoned mine is
relatively mature, but the utilization technology such as SOEC has not been industrialized

‘The application technology has basically matured, and the coal-based deep processing project has begun to take
shape
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Check type

Statistical value

Threshold

First stage F statistic 23.56 1000
Stock-Yogo weak instrumental variable check 1523 1000
Sargan overrecognition test 085 196

Hansen overrecognition test 105 196
Durbin-Wu-Hausman endogeneity test 632 384
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Check type

Model specification

Green finance innovation coefficient

Standard error

Robustness check

Endogeneity test

Basic model
Logarithmic transformation
Control more variables
Sub-sample analysis
Basic model
IV estimation

Fixed-effect
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Variables Grelnvia One-phase lag wo-phase lag
Gf 5931 (4.26) 5745 (4.67) 5,647 (4.46)
Lev 0,036 (031) 0.046 (0.35) 0,086 (0.75)

ListAge | 0.884** (2.72) 0463 (2.25) 0814 (274)
REC 0.163* (2.57) 0.054** (2.74) 0,064 (234)
BM | 0016 (-0.36) [ 0056 (~0.34) [ 0075 (-0.48)
Board 0074 (-0.15) [ 0064 (~0.26) [ 0015 (-0.41)
Indep | 0339 (-1.74) 0557 (~177) 0556 (~1.41)
Mee 0.958* 0.845* 0.894%
Constant | 0.945% (2.64) 0938 (2.17) 0.924% (2.11)
Observations 4,951 | 4472 | 4359

correlated at the 5%. * is correlated at the 10%. The t-value is shown in parentheses.

Note: *** is correlated at the 1%. *'
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Grelnvia One-phase lag wo-phase lag

Variables
Gf 6873 (7.52) 7.548%* (6.74) 7.555%* (5.56)
Lev 0.124 (0.36) 0.054 (0.64) 0.075 (0.68)

ListAge 0.834°* (2.92) 0846 (2.64) 0885 (274)
REC 0,163 (3.25) 0067 (2.74) 0,048 (297)
BM | 0129 (-0.28) 0086 (-0.71) -0.023 (-0.86)
Board | -0.033 (-0.15) ~0.045 (-0.14) | ~0.015 (~0.64)
Indep ~0.378* (~1.96) 0554 (~1.56) 0575 (~1.15)

Mifee 0.346* 0814* | 0.885*
0.774% (234) 0.965% (248) 0.947% (257)

4822 4763 4367

correlated at the 5%. * is correlated at the 10%. The t-value is shown in parentheses.
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hase lag

Variables Grelnvia One-phase lag
Gf 5975 (6.51) 7175 (7.46) 8365+ (8.74)
Lev 0.081 (0.32) 0.146 (0.15) 0163 (037)
' ListAge | 0.915* (3.02) 0783+ (2.33) 0891 (292)
REC 0.158* (2.36) 0.163* (3.21) 0.165% (287)
BM 0046 (-0.39) ~0.120°* (-0.29) ~0.026 (-0.26)
Board -0.028 (-0.07) ~0.074 (~0.46) 0075 (-0.31)
7 Indep 0334 (-1.87) ~0313* (-1.85) 0377 (-143)
Mee 0935 0375 0.954*
Constant 0,957+ (2.38) 0.864** (2.54) 0745 (2.15)
Observations 4652 4957 4851

Note: *** is correlated at the 1%.

** is correlated at the 5%. * is correlated at the 10%.

Thi kg s i i vaaibaes
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terprise name reen finance ent Standard error

Huangtupo Group 5552 0762 727 <0.001
Ocean Energy 3210 0542 5.9 <0.001
Mining Group 2850 0485 588 <0.001
Coal Company 2120 0360 5.89 <0.001
Energy Group 1950 0305 639 <0.001
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Green_patent

hase lag

5374 (4.48)

o-phase lag

5233*** (5.26)

Note: *** is correlated at the 1% level. ** is correlated at the 5% level. * is correlated at the 10%. The t-value is shown in parentheses.

Gf 5552 (4.52)
Lev 0,047 (027) 0,045 (0.26) 0.113 (036)
ListAge 0.849%* (234) 0.809* (2.18) 0,889 (2.69)
REC 0.054%* (257) 0,050 (245) 0,062+ (2.87)

BM 0023 (-0.30) 0021 (-0.28) ~0.034 (-0.29)
Board 0006 (~0.04) ~0.008 (-0.06) ~0.014 (-0.28)
Indep 0557 (~1.45) 0562 (~151) 0651 (-1.77)
Mfee 0.894% 0971+ 0932*

Constant 0.920%* (2.19) 0,886 (239) 0,854 (273)
Resquared 0221 0263 0351
2.a 0221 0477 0741
F 6746 8532 9325
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Variable name Standard Maximum
deviation value
Green patent Green_patent 5,000 1435 1228 0 8483
Green Finance development Gf 5,000 00634 00358 00154 00846
index.
Asset-liability ratio Lev 5,000 0537 0175 00225 0937
Years on the Market ListAge 5000 0114 0128 2.14¢-06 0528
Accounts receivable ratio REC 5,000 1397 1548 00515 1125
Book-to-market ratio BM 5,000 2448 0743 0 4256
Number of Directors | Board 5,000 2256 0227 1743 2514
Proportion of independent Indep 5,000 0.483 00635 0374 0597
directors

Administrative fee rate Mee 5000 0.0840 00714 000754 0.669
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Variable type

Explained variable

Variable name

Green patent

Variable symbol

Green_patent

Variable definition

Ln(Number of green patent applications+1)

Explanatory variable

Control variable

Green finance development index Gf -
Asset-liabilty ratio Lev Total liabilities at year-end divided by total assets at year-end
Listing time ListAge In (Year of the year - year of listing+1)
Accounts receivable ratio REC Ratio of net accounts receivable to total assets
Book-to-market ratio BM Book valueltotal market value
Number of directors Board ‘Take the natural logarithm of the number of board members
Proportion of independent directors Indep Independent directors divided by the number of directors
Administrative fee rate Mfee Administrative expenses divided by revenue
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Variable Mean SD Min p50 Max

Gw 047 128 | -471 | -053 | 569 5762
EC 405 558 0 2 66 5762
ER 02 0z oo 013 284 5756
»C 034 048 0 0 1 5762
PCL 111 e o o 4 5762
Size 233 1391956 2319 | 2864 | 5762
Lev oss 02 | 001 049 247 5,762
ROA oo 008 | 168 oot 088 5,762
Board 218 02 139 22 289 5762
Indep 038 006 | 018 036 08 5,762
Dual 021 o o 0 1 5762
SOE 051 [ 1 1 5762
ListAge 238 070 256 34 5,762
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Mean

Standard deviations

EUE 3,164 0325 0.104 0.103 0.831
UR 3,164 0543 0.154 0.151 1
POP 3,164 5750 0924 0.683 7.882
EDI 3,164 00180 00185 1.77€-06 0210
PGDP 3,164 1062 0620 4.595 13.06
GOV 3,164 0.189 0.191 0.125 3.681
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@)

Industrial structure upgrading

(3)

Green innovation

Treat x Post 0,037 0,018 0.034* 0015
(237) (3.32) (2.28) (2.03)
Industrial structure upgrading 0,023+
(3.49)
Green innovation 0.009***
(2.83)
Control v v v v
City v v v v
Year v v v v
N 3,164 3,164 3,164 3,164
S 065 013 021 018






OPS/images/fenvs-12-1499235/inline_1.gif





OPS/images/fenvs-12-1499235/inline_2.gif





OPS/images/fenvs-12-1499235/inline_3.gif
1 reat





OPS/images/fenvs-12-1499235/fenvs-12-1499235-t002.jpg
(1) ()
Treat x Post 0019+ 0018+
(3.80) (3.70)
UR 0076
(-3.17)
POP ~0011
(-1.58)
DI ~0213
(-2.39)
PGDP 0032+
(4.44)
Gov 0015+
(5.12)
City v v
Year v v
N 3,164 3164
® 015 018

Notes: *, **, *** respectively indicate significant effects at the 10%, 5%, and 1% levels.
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()] (3)

CCR methods Eliminate other policies

Treat x Post 0.014% 0054 0.010*

(243) (-229) 72)

‘ Control N v v
‘ city v v v
| e ‘ v v v

‘ N 3,164 3,164 2,066
‘ R 008 008 014

Kotos: . * respectively indicite sientbeant alfscts at o 10%. 396 lovels
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(1) 2 (3) (4) (5) (] 7)
Traditional Non-traditional ~ Eastern Central Western Low economic High economic
industrial industrial bases region region region development development
bases
Treat x o011 0,023 0045+ 0003 0005 0.001 0.017*
Post
(1.75) (2.90) (4.38) (0.36) (-0.57) (0.20) (1.82)
Control v v v v v v v
City v v v v v v v
Year v v v v v v v
N 1057 2,107 1,196 1,149 673 1582 1,582
R 013 002 007 007 007 0077 0137

Miotes: % 4 respactively indicate sipnilimant effocts ot tic: 1006, 19 lovels:
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ancing constraints (2) ROA 3) Financing constraints (4) ROA
EP ~0.039°+* 0,096 ~0209°* 0,047+
(0.013) [ (0.031) (0.056) 0.017)
Financing constraint o -1302*
| (0.029) (0.018)
growth ~0012%* 0,050 ~0012* 0051+
(0.001) (0.002) (0.000) (0.001)
age 2714 0.19 ~0.442* 0127
(0.263) [ (0524) (0.118) | (0412)
size 0,189+ 0,860 0235+ 07614
(0.049) (0.114) | (0.029) (0.086)
Topl ~0018° 0,067+ ~0018** 0,067+
(0.003) 0.007) | (©002) (©005)
Tobin 0418+ 1122 0420 L116"
(0.020) (0.053) (0.011) (0.033)
number 0002 0077+ 0002 ~0075**
(0.009) (0.028) (0.008) | (0.024)
cur [ 01247 [ 0,631 | 01220 0,637
(0.036) (0.134) (0.015) (0.045)
Constant | -3251 ose |
| (1.102) (2.825)
F [ 870.121 | 812,689
Observations 35340 35,340 35,340 35340
| R-squared 0640 0553 0.069 0069
time FE YES YES YES YES
firm FE YES YES YES YES
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1) ()
EP 0060 0205+
(0.048) (0.055)
growth 0042+ 0.040%
(0.002) (0.002)
age ~3510% -3.969
©771) (0.747)
size 0.327* 0955+
(0.176) (0.190)
Topl 0,095+ 0,104+
(0.013) 0.013)
Tobin 0462+ 0406*
(0.112) (0.079)
number -0.009 0131
(0.043) (0.044)
cur 0.470 1021
(0.128) (0.224)
Constant ~10004* ~22435
(3.942) (4.209)
Observations 16278 19,062
R-squared 0387 0.460
time FE YES YES
firm FE YES YES
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)

Effect 0204+
(0.061)
Honor 0348+
(0.114)
150 0257+
(0.101)
Patent 0.175*
(0.102)
growth 0,067+ 0,043+ 0043+ 0,043+
(0.002) (0.002) (0.002) (0.002)
age -3.837 ~3.844 3,840 -3.840
(0541) (0.541) (0.541) (0541)
size 05200 0,687+ 0,695+ 0,694+
(0.136) 0.131) (0.131) (0.131)
| Topl 0,102+ 0,103+ 0,103+ 0103+
(0.009) (0.010) (0.010) (0.010)
Tobin 0,364+ 0368 0370 0370+
(0.066) (0.065) (0.065) (0.065)
number 0072 0090+ 0,089 0,089+
(0.031) (0.032) (0.032) (0.032)
cur 0,567+ 0674 06754 0,676
(©.119) (0.135) (0.135) (0.135)
Constant ~13.556 ~17.140° -17.374% ~17.313
(3.046) (2.939) (2.938) (2939)
Observations 35,340 35,340 35,340 35,340
R-squared 0437 0430 0.430 0430
time FE YES YES YES YES
firm FE YES YES YES YES

From columns (1)-(3) of Table 6, Non-compliant waste emissions and environmental penalties negatively affect profitability, but the estimated coefficient for environmental penalties is not
significant. The possible reason is that the number of companies penalized for environmental violations is relatively small, accounting for only 0.7% of the total sample, which leads to the

Instiitficatica of thé coeicient.






OPS/images/fenvs-12-1489896/fenvs-12-1489896-t006.jpg
Va (9] )
Negative ~0.280%
(0.106)
Overproof -0274
(0.108)
Punish ~0.506
(0.416)
growth 0,044+ 0,044 0,044+
(0.002) (0.002) (0.001)
» age 38340 ~3.8344 —3834
(0541) (0541) (0541)
size ~0.099 ~0.101 ~0.141%
(0.091) (0.091) (0.051)
Topl 0,130+ 0,130 0130
(0.009) (0.009) (0.005)
Tobin 0289+ 0,289+ 0286
(0.057) (0.057) (0.030)
number 0,108+ 0107+ ~0.108+*
(0.031) (0.031) (0.026)
cur 07174+ 0718 0717+
(0.134) (0.134) (0.051)
Constant 039 0403 -0.358
(2133) (1.200) (2133)
Observations 35340 35,340 35,340
Resquared 0420 0420 0420
time FE YES YES YES
fm FE YES YES YES
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Variable ) Creativity (2) ROA (3) Creativity (4) ROA
EP 0219+ 0138+ 0506 0470
(0.061) (0.036) (0.200) (0.132)
Creativity 0,008+ 0,005+
(0.003) (0.003)
growth -0.002 0,066 0001 0,067+
(0.001) (0.002) (0.002) (0.001)
age 0276 3,851 ~0315° ~3932%
(1.048) (0.541) (0.417) (0.387)
size ~0358* 0582+ 0439 0422+
(0223) (0.137) (0.101) (0.095)
Topl 0002 0094+ 0.002 0,094+
(0.007) (0.662) (0.005) (0.005)
Tobin 0003 039344 0003 0381
(0.027) (0.066) (0.036) (0.033)
number 0038 0075 0.040 ~0071%
(0.039) (0.031) (0.029) (0.027)
cur ~0.083 0,609 0078 0619
(0.073) (0122) (0.054) (0.050)
Constant 8481 -3821
(4823) (3.252)

F 960.756 955.144
Observations 35,340 35340 35,340 35,340
R-squared 0537 0439 0.005 0.093
time FE YES YES YES YES
firm FE YES YES YES YES






OPS/images/fenvs-12-1489896/fenvs-12-1489896-t008.jpg
\EUELIES ) Income  (2) ROA (3) Income (4) ROA
EP 0.018* 0.011* 0.021* 0.016***
(0.002) (0.004) ‘ (0.010) (0.019)
Income 0.189++ 01817
(0.182) (0.102)
growth 0003+ 0061+ 0003+ 0006+
(0.000) (0.002) (0.000) (0.001)
age 0219+ ~4029°* 02347+ 4097+
(0.027) (0.532) (0.027) | (0.383)
size 09207 e | oste ~1.251%
(0.011) (0207) (0.005) (0.122)
Topl 0,002+ 0089 | o000z 0090
(0.001) (0.009) (0.000) (0.005)
Tobin 0.008* 0430+ 0.008*+* 0417+
(0.004) (0.063) (0.002) (0.033)
number 0000 ~0076 0000 0,072+
(0.002) (0.031) (0.001) (0.027)
cur 0279+ 0077 0280+ 0.110*
(0.041) (0.083) (0.003) (0.058)
Comstant | oo | 4104
(0.253) (3.236)
F 896.451 887.586
Observations 35,340 35,340 35340 35,340
R-squared 0967 0446 0728 0.105
time FE YES YES YES YES
firm FE YES YES YES YES
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Index

Environmental Performance (EP)

Governance Strategy (Process)

Governance Effectiveness (Effect)

Reverse Indicators (Negative)

Secondary indicatol

Reduction of “Three Wastes” (Waste)

Recycling of Resources (Circle)

Green Office (Office)

Energy Conservation (Energy)

Green invention Patents (Patent)

Environmental Awards (Award)

Environmental Certification (IS0)

Environmental Penalties (Punish)

Excessive Waste Emissions (Overproof)

Explanation

0-1 variable, whether the enterprise has adopted
policies, measures, or technologies to reduce emissions
of waste gas, waste water, waste residue, and
greenhouse gases. If yes, the value is 1; otherwise, it is 0

0-1 variable, whether the enterprise uses renewable
energy or adopts policies and measures for circular
economy. If yes, the value is 1; otherwise, it is 0

0-1 variable, whether the enterprise adopts green office
policies or measures. If yes, the value is 1; otherwise, it
is 0

0-1 variable, whether the enterprise has policies and
measures or technologies for energy conservation. If
yes, the value is 1; otherwise, it is 0

0-1 variable, whether the enterprise has applied for
green invention or utility model patents. If yes, the
value is 1; otherwise, it is 0

0-1 variable, whether the enterprise has received
honors or awards in environmental protection. If yes,
the value is 15 otherwise, it is 0

0-1 variable, whether the enterprise’s environmental
management system has passed SO

14001 certification. If yes, the value is 1; otherwise, it
is 0

0-1 variable, whether the enterprise has been punished
for environmental violations. If yes, the value is 1;
otherwise, it is 0

0-1 variable, whether the enterprise has discharged
pollutants. If yes, the value is 1; otherwise, it is 0
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Variables Obs Mean Std Min Max
ROA 35,340 3771 6840 | -36000 20610
ROE 35,340 5816 Iss3 | mss0 | 45280
EP 35,340 1310 128 2000 | 6000
AEP 35,340 0009 0187 | 0500 | 0500
Age 35,340 2849 0372 0.693 4159
Size 35,340 22088 1356 19620 26150
Topl 35,340 34722 14970 8630 74890

Number 35,340 3740 135 000 13000
Tobin-Q 35,340 2,066 Los | oses 9794
Growth 35,340 13763 23643 | -25216 65024
Cur 35,340 1306 0.982 0.108 5611
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Note: %%, % and * denote statisticalsignificance at 1%, 5%, and 10% levels, respectively. The robust standard errors presented in the brackets are based on standard errors clustered at firm level,

and are e

\ated based on the null hypothe

St o atimnted comttaits s aatsl 155,

1) )
EP 02000 0,085 0,156
(0.041) (0.037) (0.037)
growth 0,045+ 0043
(0.002) (0.002)
size 0,180 0,654+
(0.091) (0.132)
age -3.213 -3853
(0.309) (0.541)
Topl 01310 0,103
(0.009) (0.010)
‘Tobin 0283+ 0365
(0.057) (0.065)
number 0,108+ 0088
(0.031) (0.032)
cur 0719%+ 0,678+
(0133) (0.134)
Consant 32690 1135 ~16.583+
(0.053) (2.136) (2.943)
Observations 35,340 35340 35,340
VR-squ:xed 0.359 0420 0431
time FE YES NO YES
firm FE YES YES YES
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@ (4
Process 0087
(0.039)
Waste 0.107
(0.105)
Circle 0192
(0079)
Energy 0301
(0129)
Office 0262°
(0.150)
growth 0067 0043 oom3 | 0043 0043
(©002) (0.002) (0.002) (0.002) (0.002)
age A g 3| s s
©341) (0542) (0541) ©s41) ©s4)
size 0555 0426 0423|016 024
(0128 (©137) (©136) (©137) (©136)
Topt 01017+ 0097 0097+ 0097 0097
(©009) (0.009) (0.009) (0.009) (0009)
Tobin 0384 ~0.004 004 0004 ~0.004
(©.065) (0024 0024) (0.024) 0024)
number 0073 | -0089 | 0089 | -0089 | -0089
(©031) (0032) (0032) ©032) (©032)
ar 0566 0695 0695™ | 0697 0697
0119 0.135) (0135) (©133) (0135)
Constant SH310 10457 S10397 | 10209 | 10367
(2:856) (3.049) (3.046) (3.062) (3.048)
Observations 35340 35340 35340 35,340 35,340
Resquared 0.437 0428 0428 0428 0.028
time FE YES YES YES YES YES
firm FE YES YES YES YES YES
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2)

EP 0049 0198
(0.039) (0.099)
growth 0042+ 0051+
(0.002) (0.004)
I age -4.126* -4.709**
(0.633) (1.658)
size -0.118 0379
(0.098) (0.286)
| Topl o111 0,182+
(0.010) (0.027)
Tobin 0302 0406+
(0.063) (0.134)
number ~0.113% -0048
(0.030) (0.078)
e 0,690 0537
(0.144) (0.324)
Constant 0654 3550
(2.289) (6.714)
Observations 28,966 6374
R-squared 0434 0443
time FE YES YES
fom FE YES YES
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@ 2) (3) (4) (5)

EP 02430+ 09174+

(0.087) (0219)
Process 0.186*

(0.097)
Effect 03994
(0.140)
Negative ~0310
(0.253)

growth 008 | 00sEt 0088 0090 | 0083

(0.004) (0.004) (0004) | (0.004) (0.002)
age —4.543% —4.123*** —4.118"* | —4.114% —4.017**

(1151) (1.149) (L147) | (1150) (0543)
size 1319701335 1365 | 0003t | 0138

(0.338) (0339) 0338) | (0210) (0.088)
Topl 0213+ | 02127 | 0213 | 0255 | 0126%

(0.021) (0.021) ©0021) | (0.021) (0.009)
Tobin Lage | lagser 125w Loooe | 03190

(0.126) (0.126) 0125 | (0.117) (0.058)
number 0214 | S0214%% | 0216 | 0261 | ~0097*

(0.081) (0.081) 0.081) | (0.076) (0.029)
ur 122171219 1218 | 1286"% | 0638

(0301) (0302) 0302) | (0.298) (0123)
Constant 35850 | 36088 | 36811 | 7070 0571

(7.503) (7514) (7495) | (4912) (2.079)
Observations 35,340 35,340 35,340 35,340 35340
Re-squared 0278 0278 0278 0271 0423
time FE YES YES YES YES YES
firm FE YES YES YES YES YES
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Variable 1) ()] (3)
EP 0058
(0.035)
Process 0.068*
(0.039)
Effect 0.029
(0.062)
Negative 0055
(0.099)
growth 3956 3,956 3951 39510
(0.149) (0.149) (0.149) (0.149)
age 6106 6,040 6039 6,034
(0.751) (0.151) (0.750) (0.750)
size ~1.506% ~1.509%% —1494%% | —1495%
(0.077) (0077) (0.077) (0.077)
Topl 0077 0077 0077 0,077
(0.005) (0.005) (0.005) (0.005)
Tobin ~0.001 ~0.001 ~0.001 ~0.001
(0.010) (0.010) (0.010) (0.010)
number —001 | -002 -0.022 -0.022
(0.029) (0.029) (0.029) (0.029)
cur 0,157+ 0,157 0156 0.156**
(0.057) (0.057) (0.057) (0.057)
Constant 33,298 33353 33087 33110
(1.710) (1.712) (1.704) (1.705)
Observations 31432 31432 31432 31432
R-squared 0.406 0406 0.406 0406
time FE YES YES YES YES
firm FE YES YES YES YES
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Variable (v)]
EP 0.714***
(0.193)
v 0812+
(0.042)
growth ~0.001+* 0,067+
(0.000) (0.001)
age ~0202+* ~1053+*
(0.015) (0.180)
size 0267 0374
(0.021) (0.090)
Topl -0.001 0102
(0.001) (0.005)
Tobin 0,028+ 0364
(0.008) (0.034)
number -0.007 0068
(0.005) (0.027)
cur -0.025 0.578%
(0.015) (0.050)
Constant -5.582*
(0.489)
F statistic 896.746
Observations 35340 35,340
R-squared 0669 0090
time FE YES YES
firm FE YES YES
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1) ()
EP 0068 0141+
(0.067) (0.043)
growth 0,045 0040
(0.003) (0.002)
age -4.338 -3.673
(1.077) (0.626)
size 0.497° 0768
(0.265) 0.149)
Topl 0,062 0117
(0015) ©.011)
Tobin 0539 0385
(0.115) (0.079)
number ~0.099% ~0.065*
(0.050) 0.038)
cur 0854+ 0439+
(0.150) (0.150)
Constant ~12.004* ~19.241%
(5.826) (3.346)
Observations 10237 25,103
R-squared 0454 0.430
time FE YES YES
firm FE YES YES
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1) 2

Nearest Neighbor Radius
Matching Matching
ATT 0845+ 0846
(0.353) (0.353)
Controls YES YES
Year FE YES vEs
Firm FE YES YES
Observations | 23,436 23,436

Note: ### denotes statistical significance at 1% level. The robust standard errors presented
in the brackets are based on standard errors clustered at firm level, and are estimated based
on the null hypothesis that the estimated coefficients are equal to 0.
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(1)
Alternative

dependent variable

2)
Alternative
independent variable

GDC -0330%* —0.271%
(0.118) (0.066)
Age -2175 -3.480
(1.517) (2339)
Size ~2836*% -3.824%
(0.314) (0.465)
[ Leverage Lous 2269
(1.141) (1.581)
obin's Q ~0.691%% ~1.857%%
(0.200) (0.296)
Cashflow | -1.862 -4.805
(1.501) (3.404)
Turnover 38265 8,033+
(0.799) (0.919)
Growth 6,016 10397+
(0.397) (0.631)
Top3 0.024 0055
(0.017) (0.026)
onstant 71977 144,674
(8.535) (12.221)
Year FE YES YES
Firm FE YES YES
R-squared 0.666 0272
Observations | 22,946 22,946

Notes ###, *» and * denote statisical significance at 1%, 5%, and 10% levels, respectively.
The robust standard errors presented in the brackets are based on standard errors clustered
at firm level, and are estimated based on the null hypothesis that the estimated coefficients

atevequil to.0;
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Variable

(1)

2006-2011

(2)

2012-2021

Exclude samples
experienced
industry change

GDC -0414 -0.227* ~0431%
(1.948) (0.135) (0.170)
Age 18.976* 0487 ~1.549
(9.59) (2.058) (2.496)
Size -8.021%% ~1425%% ~3.698+
(1.633) (0.355) (0.511)
Leverage 7.551 3,089 ~0.146
(4.461) [ (1.344) (1.655)
Tobin’s Q ~1566* -0293 ~2137%
(0.742) (0.199) (0.314)
Cashflow 0.996 -7.875%% -3.100
(5.605) (1.718) (2.734)
Tumover | 14236 -7.266% -7.575%
(2.673) (0.782) (Lo11)
Growth 10.280% 10974 10.184°
(1.344) (0519) (0.671)
| Top3 0.082 0.009 0061
(0.083) (0.022) (0.027)
Constant 178,813+ 80,692 137015+
(41.901) (9.769) (13330)
Year FE YES YES YES
Firm FE YES YES YES
Resquared | 0396 0359 0274
Observations 5,541 17,405 20,674

Notes ###, *» and * denote statisical significance at 1%, 5%, and 10% levels, respectively.
The robust standard errors presented in the brackets are based on standard errors clustered
at firm level, and are estimated based on the null hypothesis that the estimated coefficients

are-equilio.0.
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Variable

1)

Degree centrality

()

Page-Rank centrality

GDC ~0757* ~0739*
(0.454) (0.448)
TC1 ~0874
(1.398)
GDC XTC1 ~0.123*
[ (0.068)
1c2 -1133
(27.945)
Gpe xTC2 ~0384*
(0.226)
Age -2006 -1340
(1.663) (1.533)
Size ~1510°% ~1.208**
(0.310) (0283)
Vbe‘venge 3,009+ 32420
(1.112) [ (1.038)
Tobin's Q 0756 ~0.647*
(0.189) (0173)
Cashflow ~5.506% ~5233%%
(2.040) (1.706)
Tumover 6055 ~5.959°%
(0.625) (0.583)
Growth 7,630 87540+
(0.379) [ (0.399)
Top3 0,030 0034
(0.018) (0.016)
Constant 85,941 72697+
(8.118) (6.339)
Year FE YES YES
Firm FE YES YES
R-squared 0326 0328
Observations 22,946 22,946

Notes ##%, 5 and * denote statisical significance at 1%, 5%, and 10% levels, respectively.
The robust standard errors presented in the brackets are based on standard errors clustered
at firm level, and are estimated based on the null hypothesis that the estimated coefficients

ate equal $0:0,
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(5) (3] @) (t)]

Heavy-pollution Clean Labor- Non-labor-
industries industries intensive intensive
GDC ~0642 | 0351 ~0.501%* | 0.001 0463 0483 0423 0446
(0.205) (0.903) (©.191) @27) (0.190) (0422) (0433) (0.193)
Age 1101 -5300 -2.888 -5.200 1.908 ~12367% ~2641 6362
(2.965) (3.671) (3:309) (4359) (2.790) (4.130) @714) (4:608)
Size -3884 | ~3515% 2300 | 8137 ~3995° ~3.667 ~3.628 ~4346""
(0.703) (0.634) (0.787) (1.059) (0.592) (0.760) | 0530 (0953)
Leverage Laoor 120 s 0d07 2964 2395 0022 89750
(2.241) (2252) (2532) (2413) (1.886) (2.938) (1.792) (3339)
Tobin's Q Cos | asaoe | oswe | aome 1saee —2439% 2193 ~0.496
(0.459) (0.387) (0.443) (0.480) 0371) (0.506) (0.3349) (0:695)
Cashflow -9587 | 3.052 -3.291 -6.420 -4725 -5619 -1288 ~11.739%
(3.847) (3.651) (3556) (4.663) (3.175) (6473) (3.010) (4628)
Tumover | 8785t | 6862t ~7.369 | ~11.780" | ~7.881*% 8383+ 7,640 8,663+
) (1.474) (1.328) (1.879) (1.116) (1.605) (1.067) (1.762)
Growth 11046°% | 9710 10567 | 10631 9.837°** 11240 9,869 11876
(0.852) (0.938) (0.837) (1.052) (0.793) (1.032) (0.725) (1.293)
Top3 0.069* 0017 -0.012 0009 0.060* 0033 0.054* 0075
(0.038) (0.037) (0.040) (0.050) (0.032) (0.045) (0.030) (0.056)
Comsant | 137991 | L4536 | 109301 | 246020 131709 169,169 139,105+ 159,108
(18.495)  (16.447) (21654) | (25.689)  (15.140) (20443) (13.94) (25.776)
Year FE YES YES YES YES YES YES YES YES
Firm FE YES YES YES YES YES YES YES YES
Rsquared | 0287 0.263 0341 0304 0237 0305 0217 0289
Observations 11,409 11,537 11,567 11379 14,816 8130 5262 17,684

Note: %%, % and * denote statisticalsignificance at 1%, 5%, and 10% levels, respectively. The robust standard errors presented in the brackets are based on standard errors clustered at firm level,
Sl e penna: st vk the oll Myoothesi that th et cacliscimts s il 10
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Variable (1) () (3)

Digital Computer IT Methods
Communication Technology for
Management
GDC 53517 -0277* 1294
(1.483) [ (0.167) | (25531)
Age 0970 -4.027 7.251
(5.494) (2837) | ©.114)
Size -3.587° -3.626" ~5.947+%%
(0.966) (0.609) (1537)
Leverage -2.653 1859 1.962
(3.195) [ (2.087) | (5.041)
Tobin's Q 2220 -2082 [
(0.706) | (0.365) (1059)
Cashflow 0783 -2.629 2198
(5.001) (3.369) (8.089)
Tumover | ~s669r e 2037
@131 (1.076) | (3.697)
Growth 131007 9.900 | sangee
(1672) (0.785) (1816)
Top3 oo 0051 oo
0.052) [ (0.035) | (0.078)
Constant 1317307 142754 163,193
7(27v427) [ (15.544) | (44.112)
Year FE YES YES YES
Firm FE YES s s
R-squared 0.308 0.261 0243
Observations | 3,799 15,089 1m0

Note: % and * denote statistical significance at 1% and 10% levels, respectively. The robust
standard errors presented in the brackets are based on standard errors clustered at firm
level, and are estimated based on the null hypothesis that the estimated coefficients are equal
to 0.





OPS/images/fenvs-12-1483237/crossmark.jpg
©

|





OPS/images/fenvs-12-1483237/fenvs-12-1483237-t001.jpg
Z14 Obs Mean Std.dev M,
Cly 187 92 5082 9.86 019 266.12
coz, 187 92 6908 41702 0.003 1750
Revenue, | 18792 15788 10247 0.001 3300
ESGy 187 92 4069 1072 1 775
Big, 187 92 0071 0257 0 1
Board,, 187 92 8739 1735 0 18
Tat,, 187 92 0637 0456 0012 7.871
SRy 187 92 0462 0203 o111 0.963
Levy 187 92 0459 021 0054 0975
PPE, 187 92 024 0169 0.001 071
PER; 187 92 3728 1202 0569 7.257
GQu 187 92 0466 0499 0 1
Tec, 187 92 044 0496 0 1
ER, 187 92 0.002 0002 498e06 | 0031
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Var )Clie (2)Cl;e (3)Cle
ESGy, -0453** -0.427** ~0.266**
(-3.54) (-327) | (-219)
Control variable NO YES YES
Individual fixed | NO NO YES
Time fived NO NO YES
Constant 693+ 8.17%% 12447
(11.74) (7.42) (437)
R [ 0.002 4 0010 7 | 0.136 9
Obs 187 92 187 92 187 92

*, **, %** are sionificant at the 10%, 5%, and 1% levels, respectively, with t-values in parentheses, and clustering robust standard errors clustered to the firm level, same below.
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Var )Clie  (2)Cly )Cli  (Q)Cl  (5)Cly
LCI, | -0.024*
(-217)
ESGy oaw | oamse x| oam | o
@) | @) | @m | @)
Control variable | YES YES YES YES YES
Individual fixed YES YES YES YES YES
Time fived YES YES YES YES YES
Industry fixed YES
ARI | 0.004
AR2 0.406
Hansen 0139
Constant 1233 | 1031 | 1193 | 15580 | 693
(438) B3 s Gon
R 01369 | 01381 01477 | 01890
Obs 18792 | 18792 | 18792 14094 17226
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Var (1)Cl; (high ESG)  (2)Cl; (low ESG)  (3)Cl; (polluted)  (4)Cl;¢ (clean) (5)CO2;  (6)ROE;, Growth;
ESG, ~0.04 | ~0.793+% [ -0.025 -0375" 093 0,008+ ~0.025%
(-027) (2.62) (-024) (229) (0.79) (405) (232)
Contro variable | YES YES YES YES YES YES YES
Individual fixed YES YES YES YES YES YES YES
Time fixed YES YES YES YES YES YES YES
Constant 644 1852+ 9510+ 12627 0.602 02350 1295
(435) (359) (373) (3.84) (031) (998) (10.92)
R 01953 01650 01622 01550 0880 3 0.400 7 0400 7
Obs 8459 100 76 7183 11565 187 92 187 92 17226
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(L.Cle

v 0,097+ 0012
(4.88) (o1)
ESGy ~0.719% o oom
(:3.35) (-221) (-181)
Control variable | YES vis | ves vis | ves
Individual fixed | YES YES YES YES YES
' Time Sfixed YES ves s YES YES
Constant | 701 3692 5140 106" | 229
(265) (0.90) (@78) (191) (3.05)
R 01597 01553 | 01895 01755 01917
Obs 17226 18792 18792 18792 18792
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Var )investor;;  (2)OP;  (3)LPx  (4)Gtej
ESG, 0,592+ 0014% | 0035 0.008"
(4.92) (219) (5.43) (2.66)
Control variable YES YES YES YES
Individual fixed YES YES YES YES
Time fixed YES YES YES YES
Constant 22,940 1275|1405 | 0017
(15.31) (142.79) (147.29) (3.81)
R 08134 0859 1 08712 0404 5
Obs 187 92 187 92 187 92 187 92
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Var ()Cli ( (2)Cl;e (low (3)Clje (4)Clye (5)Cl ( (6)Cl;e (low
myopi myopia) igh Sej (low Sep.) balance) balance)
ESGy 0.02 0,655 0185 ~041% ~0866* ~0.085
(039) (-197) (-1.05) (239 (251) (-0.90)
Control YES YES YES YES YES YES
variable
Individual YES YES YES YES YES YES
fixed
Time fixed | YES YES YES YES YES YES
Constant 667 2106 1192 1358 1956 9,047+
(8.98) (248) (3.43) (337) (333) (447)
I3 01569 02686 01563 02024 04275 01618
Obs 12538 6113 9416 9279 4535 140 54
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iables 1) ) (3) (4) (5) (3] (8)
(1) InInnovation 1.000
(2) InPhysical 0075+ 1000
(3) InTransition 0687 0073+ 1000
(4) InGovEx penditure 0594+ 0,004 ~0319°* 1000
(5) InGDP per 0720 -0.002 0575 0799+ 1.000
(6) Tertiary 0582+ 0061+ ~0252% 0562 04210+ 1.000
(7) Tech 0459 0,006 0202+ 0451+ 0370+ 0359+ 1000
(8) MktPotential 0800 0290+ 0595+ 0427 0546 0484+ 0407+ 1000
(9) InFDI 0,664+ 0110+ 0562+ 0299 0503+ 0301+ 0,369 0619 1.000

p < 0.1, **p < 0.05, ***p < 0.01.
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Variables Obs Mean Std. Dev Min Max
InInnovation 4,035 4757 1755 0.693 10.301

In Physical 4,035 4.616 0.171 3.850 5.198
InTransition 4,035 1.188 0.587 0.029 3.282
InGovEx penditure 4,035 8.878 0.669 6.853 11.603
InGDPper 4,035 10.659 0.644 4.595 13.056
Tertiary 4,035 0415 0.102 0.118 0.839
Tech 4,035 0.003 0.003 0.000 0.063
‘MktPotential 3,035 0327 0.395 0.000 3426
InFDI 3,674 5438 1.808 0.077 10.099
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Spatial panel model tests

Physical risks model

Transition risks

Value p-value Value
LM Test Moran’s T 28,989+ 0.000 33289 0000
LM-lag 802396 0.000 1,059.840+* 0.000
Robust-LM-lag 252523 0.000 526219 0000
LM-error 742,196 0.000 654,301 0000
Robust-LM-error 192323 0.000 120680 0000
LR Test LR-SDM/SEM 339398 0.000 179,594 0000
LR-SDM/SAR 502,638 0.000 544797 0000
Wald Test Spatial-Lags 53895+ 0.000 47,550 0000

p < 0.1, **p < 0.05, ***p < 0.01.
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Inlnnovation InPhysical InTransition
Moran'’s | p-value Moran's | p-value Moran's | p-value

2008 0,287+ 0.000 0849+ 0,000 0368+ 0,000
2009 034104 0.000 0,697+ 0,000 0358+ 0,000

' 2010 0,336 0.000 0,651 0,000 03547 0,000 i
2011 0359 0.000 07310 0,000 03710+ 0,000

7 2012 0348+ 0.000 0,627+ 0,000 03647+ 0,000
2013 0346 0.000 0491+ 0,000 0349 0,000
2014 0,356 0.000 0796+ 0,000 0.375%% 0.000
2015 0,358+ 0.000 07310 0,000 03750 0,000
2016 03914 0.000 05447 0,000 0.399* 0.000
2017 0397+ 0,000 0,509+ 0,000 0401+ 0,000
2018 0423 0.000 0,607+ 0,000 0403+ 0,000
2019 039444 0.000 0,642 0.000 0427%%% 0,000
2020 0,410 0.000 0583+ 0,000 0431%%% 0.000
2021 0,396+ 0.000 0817 0.000 04447+ 0.000
2022 0,378+ 0.000 0,569+ 0,000 0352+ 0.000

p < 0.1, **p < 0.05, ***p < 0.01.





OPS/images/fenvs-12-1510883/fenvs-12-1510883-t006.jpg
Variables E()  SD() p-value

Inlnnovation | 0.500** | 0000 0010 ‘ 49120 | 0000 ‘
InPhysical ‘ 0.785** | 0.000 0.010 ‘ 77.084 ‘ 0.000 ‘
InTransition | 0355 | 0000 0010 ‘ 34854 [ 0.000 ‘

*p < 0.1, *p < 0.05, ***p < 0.01.
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Variables Dependent variable: InFDI Dependent variable: Ininnovation

| InFDI 0032
InTransition ~0.798** 0247
InGovEx penditure 0570 -0.005
{ InGDPper 0612+ 0362
‘ Tertiary 1443% -0.107
‘ Tech 35.625° 30.113%
[ Constant I —5.887°% 1076

p < 0.1, **p < 0.05, **p < 0.01.
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Variables Dependent variable: MktPotential Dependent variable: Ininnovation
| MktPoential 0.102*
InPhysical ~0048* ~0.118*
InGovExpenditure 0065 0040
{ InGDP per 0044 0426+
‘ Tertiary 0025 0171
‘ Tech 15.225% 27.747%
[ Constant 0612 0171

p < 0.1, **p < 0.05, **p < 0.01.
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Variables

Physical risks model

Coefficient

p-value

Transition risks model

Coefficient

p-value

InPhysical ~0.140% (0.049) 0005

InTransition -0.211%** (0.081) 0.009
InGovExpenditure 0.037 (0.084) 0656 0.018 (0.080) 0822
InGDPper 0370+ (0.070) 0000 0282+ (0.061) 0.000
Tertiary ~0529 (0.345) 0126 0432 (0.356) 0226
Tech 31808 (10.113) 0002 31027+ (9.891) 0,002
Constant 1258 (0.979) 0200 1934 (0.970) 0.047

N 4035 4035

Ad justed R* 0955 0955

Standard errors in parentheses *p < 0.1, **p < 0.05, ***p < 0.01.
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Variable

GDC

Age

Size

Leverage

Tobin's Q

Cashflow

Turnover

Growth

Top3

Constant

Year FE

Firm FE

Resquared

Observations

) () ) 4
-0.379** -0.673*** -0.411** —0.456***
(0.168) (0.253) (0.173) (0.176)
0943 3453
(0.994) (2.340)
3182 ~3.821
(0.454) (0.466)
1005 2260
(1.569) (1581)
0451 ~1.861°
(0:236) (0.296)
-2.947 -4.798
(3.505) (3.405)
S10351 | 8013
(0918) (0.919)
10194+ 10,3914
(0.611) (0.631)
00754 0,054+
(0.026) (0.026)
47394 | 473450 116,483+ 144525
(0.148) (0.139) (8:622) (12.228)
YES NO NO YES
NO i YES YES
0015 0219 0256 0272
22,946 22,946 22,946 22,946

Note: #+%, *» and * denote statisical significance at 1%, 5%, and 10% levels, respectively.
The robust standard errors presented in the brackets are based on standard errors clustered
at firm level, and are estimated based on the null hypothesis that the estimated coeffcients
are equal to 0. In this table, we regress the baseline model from 2006 to 2021. Column

1 reports the empirical results of the impact of GDC, on carbon emission intensity without
control variable and firm fixed effect. In columns 2 and 3, the firm fixed effects and control
variables are included, respectively. In column (4) is the full model.
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@) ) (3) (4)
Green innovation citation Carbon emission Green innovation citation ~ Carbon emission
scale intensity ratio intensity
GDC 03467 -0.192 0.054*% 0342
(0.097) (0.168) (0.016) (0.176)
Qs 0720
(0227)
QR =1917**
(0.606)
Age 0.137 -2507 0014 -2453
[ (0.178) (2.345) (0.063) (2.351)
Size 0201+ ~3465 0.001 -3.637%
(0.032) (0.469) (0.012) (0.467)
Leverage 03315 2.986% 0122+ 3.049°
(0.090) (1.584) (0.040) (1.589)
Tobin’s Q o007 ~1.997% 0.008 -1.952%%
(0.013) (0297) (0.005) (0.298)
Cashflow -0.002 -4315 0017 -4280
(0.075) (3.444) (0.037) (3.427)
Tumnover -0023 -7.994% -0.002 -8.033+%
(0.064) (0.950) (0.022) (0.949)
Growth ~0213+ 14366 0051 14419
(0.026) (0.766) (0.010) [ (0.766)
Top3 0003+ 0072+ 0003 0,068
(0.001) (0.027) (0.001) [ (0.027)
Constant ~3959++% 133129 0.180 136674
(0.806) (12.401) (0.290) (12.370)
Year FE YES YES YES YES
Firm FE YES YES YES YES
Resquared 0749 0266 0.631 0266
Observations | 22,946 22946 22946 22946

Note: %%, % and * denote statisticalsignificance at 1%, 5%, and 10% levels, respectively. The robust standard errors presented in the brackets are based on standard errors clustered at firm level,
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Variable Mean  Std. Dev  Min Max

Carbon emission intensity | 47.360 22481 17935 171289
GDC 0072 0279 0.000 2.586
Age 2745 0370 196 | 3296
Size 22254 1249 20400 | 24910
Leverage o2 0203 0007 | 0999
Tobin's Q | 1su 0874 0970 | 428
» Cashflow 0.049 0.182 -24.974 [ 2222
Turnover 0626 0378 0089 2217
Growth 0192 0389 0475 | 2475
Top3 54385 15757 0811 99.230
Qs 0829 1.299 000 | 8003
QR 0.163 0422 0000 | 2265
TC_degree 0005 0021 0.000 0.162
TC_page_rank 0.001 0.005 0.000 0029
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