Finance 4, 2024, 14(1), 218-232 Hans XMl
Published Online January 2024 in Hans. https://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2024.141024

hERETHE B W HIRBE KR

Mk AR
RERFLFE AP, 1005 Ma

WekE H . 2023411 H 10 A HEB: 2023411 H15H; KA HM: 20244E1H23H

HE

gofFRROEMNERARTS, BPBMAORKE, RISFHRBERE, RITEOAFREEER
FEAR AR B R A, N THZSIRERKEFBREFERER L. BN T 20165FEE 2021408 RAT
Hig G, BASEERSFHTLE, ARMFSERRFAFNERMNR ZRE, FASOHAERS
TEMEFHENER. HARA: KOGAFSHEHRPHEEEBRRKGERAFIZE, 7R RA;
BETNNERT RBRAE AAZRT BERM; BRI SR OEBARHE FAIZREE i R R ROk
Z. MRS RER, SEOGFFHEER SIS BN FKBRSIR R R AR i E
EHHl. BERLRRART T EF RS ARSI RATENRE B S AR AN FEEEZER SN
HHE; BUNHMNZE 6FRFORFRITHER, SRMIETREMIFNRATHE=7AE, R
HREEREFHIR .

KR
g, ERARZ KOEN, RENE

China’s Bond Market Is Going “Green” to
Help Build a Low-Carbon Economy

Anlin Chen

School of Economics and Management, Southeast University, Nanjing Jiangsu

Received: Nov. 1%, 2023; accepted: Nov. 15", 2023; published: Jan. 23", 2024

Abstract

Green bonds are an important component of green finance, which can encourage green invest-
ments and promote the transition to a low-carbon economy. The issuance of green bonds can po-
tentially lower the financing costs for corporate projects, thus playing a significant role in ad-
vancing the development of a low-carbon economy in our country. To study the pricing differences
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between green bonds and conventional bonds, we selected green bonds issued from 2016 to the
end of 2022 and matched them with ordinary bonds. We constructed a model to analyze the dif-
ference in coupon rates between bonds and risk-free bonds. The research findings indicate that
green bonds have lower credit spreads compared to conventional bonds, which can lower the fi-
nancing costs for enterprises. Third-party certification does not have a significant impact on re-
ducing credit spreads. Additionally, the lower credit spreads of green bonds become more signifi-
cant over time. The examination of influencing mechanisms shows that the use of funds raised
from green bond issuance and policy support from local governments are important factors con-
tributing to the green premium. The research conclusion suggests that while financing parties can
improve their own financing efficiency by utilizing the convenience of issuing green bonds, they
also need to pay attention to the management of raised funds. Governments should also introduce
policies related to green bond issuance to encourage companies to issue green bonds and undergo
third-party certifications. Together, we can promote the development of China’s low-carbon
economy.
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LUK IE. WEIRIAERTRE, ESG (FEE. +haFIo mlia B 180 o R R B 1) £ 2 s,
RABR R Rartoehit, SO TEARRIE L —, BHEBEKAW S SO0 SR HAE T
RIS 5EF RN GOOIRRIT, MMUBEW NG I H SR 5 & 30RF, @ w] DME A — MR fIZ
DEE S URARA SO A ) R BT, et 8B HEAT SR (IR . Bk 2021 4R P E 2R T A
o BRI RAT R CIAR) 34,520 14T, EAKRGEGIF T AR, SEsE I
VAL SERTS il /iR Jip e el

XTHEEME, SOOI A eI RAR . I REAY K HLTH R e, A R T I 5 1 250G
TS, SRR AR TR R BT RA, SRSBUFBOR. BesCRE, TR K
o XM THEEREFRENS, KON TRFRBER, SUlsxOBist. BTG Esst, #Hapt
R 28 D R A R ek (A B o TRIERIE U 4R (05 PT AR S s s dilk . 3BT, 2 BF IR R . SRELBIIRIN
BN T AR B e B T o R R, et kAR, DR SR (i35 2 15 A BRI fth 58 A
AR OIE 8. RSO 5SEEGEFIENZER, s FR R H =T BTk
IR TR L, HENROETF TR, WAARE S 67 T 2 T b T K
BrBL RITER EAINIERHE FIAZ A B 320 26 = EsiE btk . ik . Kotk
WM FEAT SED T, ek BAT “ St RRE TE HAZ R, A0 THE SR EN T
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Figure 1. Overview of green bond issuance from 2016 to 2021

1. 2016~2021 FLEBIRELITHIR

ARICHE 2016 4F 2 2021 4FNRAAT KSR a2 5l FF AT ULAS, @ frax s, HilfisrS
T R il 27 2 T R A (i Z (B RIS A 22, IRAA AR B A SR fr, fEILIEAY b 57 2 Joln] AR
B E 55 = J7 U5 PR 22 fA i K £ PR M) Z2 T 1) R AR A a3 o 1k — 2B 01 98 3 A St 5t S RO S M Lo
BAE SR TR e A & 5307 BURBCRXT TE IR ZZ R m . fdm BEAT R TER IR R e th A A T4t
155 T 37 K BRI

2. B
2.1. XHERERIR

Zhou (2019)i@ i ifF 7843 th SR A i U RAT X A m) R BURGE I, A Bh TEE s, JAE—efRE b
W5 5 E F R 4 k35 [1] - Baulkaran B 70159 B S (4 i35 R AT e G SRR IO T 3 ] N, A RT3 7 I
ROMA2]. EGRE IR RN T T B 5 RBOEE I 58 FIHRAT A R T8 (27 T i PRod ke (22
BEFA, 2019) [3]. HHETHY FAMRMECE SRRV TS AR TS emAF T rRE, (HEAEHZ
ot G (5T LA U 4 1 FH I8 (1 78 B DA R S i A I B R v AN 08 52 36 (LB AN AR, 2016) [4] [5]. il B
BN B e e i S BT 27 T 3 R R ) SRR IR B TR 2, 2+ ] € {5 95 1T 3 70 0 ) 9 43 B DR R R 1
T EHES) /1 (Broadstock, 2019; Tolliver, 2020) [6] [7]. il {72 Fl 4k (o573 2 0] AEAEAS A 22, BURFIY
FRSCIHRh A % 2 S B R B3R A R T R SR 65 27 1K AT (Elettra, 2019) [8]. 1 Sl i B Jih 4k 4%
7, RO ), BESOREE, ¥R EMRIERETEZ, 2016) [9].

TGOS EN T, DA RITEOFRESM GO ITFRIES, IRIAEH 4 F 2%,
5 M TR BISR BfFdrH, JE IR DA 52T A 28 E 4T #% 9% (Flammer, 2021), Tang A1 Zhang
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(2020) it et 1 I ARBL A S50 [10] [11]. A5 B HEER R ESE A, AR OCIEAE R —Fh A i B LA R T
Bii ISR B 5 AT HARA IR AT AR B AT SE, 2021) [12]. 25 = 5 S GE ] URIES Kat i
B fE B EEHE M SN, BT IRIHEEEN TSE6HF NGO, ERE S =5 YAELE ] E i
AL 75 EIRARG —, TR ) 75 ZnsR( T A E N, 2016) [13]. RAT AR E RSO =77
PAEA] BLZME B FR . A H T FEARRE A (Maria, 2019) [14]. Zerbib (2019) & B4 (i 5545 FH F1) 22
BEE T HIE 677 [15]

Wk BH (201 7) % 3 E A5 25 AT AR DGR 23 BT R BT U B, FF 45 HA 2 €457 2 L3 e f5 973 1 S TR 22 o
%, RATHABR « S0 5% AR R AT 241 % 77 A e 62 RS M {5 FH R 22 1 2 2 TR 3R [ 16] o 1 R A AN 40 S (2018)
&t 25 e 0t i S AT AS R 22 T8 S8 3 50 [17]. 0 4s MERA 52 06 (2020)38 1o #4) i 43 (0 e 251 L A
ZERSM R AR R SR R SR AT 7L, RIURAT 77 OB R 2 B fm, AZEA R il R %
FRAR[18]. FHAZA S (2017) K3k T VORI A5 8Y, ) 5555 (2020)7E Fama French il 5l B A4 7 75
TR, 915 H ok b I B S e I A AR L, AETEB AR, A E SR B3R [19] [20]. Dhaliwal
(2012) Wt 545 H ARl A 2 T AT U T 2% L5 2 1) £ M B0 58 XU BEIG (1) 4 Ml (Sharfman and Fernando, 2008)
SPAFEARME R RA[21] [22]. ESEFFFHME RS, Wang 5 A (2019)K H 2 solal 58 5 by
TRmGOFEFENIIRNE, FRGERER, B=J0AE G R. KAT BRS¢ i 25 1Rl
Z 2 K[23]. Li 5N (2020) % SR IR 45 R, P At 2 SR 4 LLRCGE =7 AiE S
R A B AR A O [24]

2.2. HRMRIK

AT FR R R T AR R, SE At 55 AT FIZR OB AE T AR 5 I RS AN, RISR i 57 11K
SEAEN T AR B AR T T M A B, M RAT S AR T TR EA R E R, FRATE
RIS PSR — Mt B 2RI, DR % 9 3 T S 0 32 T AR P S T R 2R D R i A o 9 HL 5 5
G LU G i 05 SRR I BE & TR A A RO FH F 0%, 77 ZDM SRR I B S N BN BAR G E H (E4,
LB 4 10 A e R AR 2 52 3 A 1) MR B R B CR SE B (S Bk R, BWIE R, AT RRS ORI
ITRIZR . 16 “Broklg. BrpRl” BURTRSI T, &SRR R EFHRZENRAT, gty 2558
T X GO FER N TTREEE A SIS, R SR 5335 ity SR 0 2 i 1 7 3 9 3 FE AN T IR AR
FRMIRAT A, ARk “att” Jhh. Rk kAT E R TRt S5 R aE R,
Ak AL AR B R R RS 5, WERRE N = A E B . KA SR FR XS AN R . 5
T Bk, R 1.

Bt 1. S5l a2 A0 H 5 R ZZ 38K, BRI A 5B I A I 1) Rl B3 BOAR

GO S5 E TR 2 R KX BN RTBA “a” KR iE, Wi L s nTRes = gy
AR SC RN, ANREE PR ottt FRRE . BT S O PA YR AE N 26 B3 (1) R AT N AT AFE R AT R
B AR 55 = GENLI, AR A J RAT ISR AR T VAL, B RHI M RS 0. WS
kE, GEVAEA R AL AR AT SR E G ISR H I, B IR AT SRR A ok SRR 4 IR
RN BIGRETE ik “EESR” TR AR, & = INERGREREHEE . KESE
ik, RSO ERARZREELEmRER, Kk 2.

Bt 2: HRFBE =TTNENSG GG, RESEVGERS OGRS G ZERMR, 6%
MRERETE .

BEE T3 R R T AR G 5 AR s T, SR CUV IR AH DG B . DL AN B e, S fit
FHIT S E MR 2B PR A G TRE, St a B — e 284k . Karpf and Mandel
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(2018)f ] 2010 % 2016 436 [ 2t BT IO BB W 7E 1 4% et 275 HI R ZZ B N [ ) A2 A i 95 25] o
Gregor (2021)WF 7T 1 Bt I (B HERS S (i iy i 25 VIR AL, SO BRa ) 188 22 Ik Ety, JFH
XA B A B SR VAN BN 3G N [26],  JE T LA BT, SRV 3.

R 3: £ 2016 223 2021 F[W], ZREVFTRS ¥ G ELBR RS FI 22 BE A I 8] 0 HERS 2 ok
G

SR DR B B A BUR AL 2 2 (L i 2R SR TR e RN RIS (i H i e

Hh [ 2 (0 5155 119 3% Th A8 B R ZORAE SR UL R P B W S AR B A g, (HOF R ERIEBEH X
RATH ZORIE RS AME R A 5T SR BIZR a0 H b o 501E6(2016) 1T 7U15 i 2x 5 2 4 e R ve
RS FEEAR ANl (157 55 Rk B3 FRCAR [27] o PRI AT o6 B0 4 0 050 93 B3 < SR AR (0 s FH RS s AT R 7, A e M idE 4T
LRI BT AV SEBRAEAT RS FIRZZ AORE o BEAM LA 55248 B B LIRS BIZR B 0 H (1 4 Ml K 552 4R B2
Sex I H T RI AT ER 25, FEANEINLI R 35 B84 1 M B T SE A R BE A B YT AR5 e, T
EEBRRRGHE T BT LR, SR 4.

B 4: SRR SHER SRRSO H th R Es S, FHAEAG, R8N 2 R Ak
IR B AR o

HITEUR B SRR IR, (et Mt AT SR L T2, HES SR (0 T K A 5
BT NE I, A RBERAEE B AT U s 5 8 0 TR e A5 O, 808 2 T AR
RIS A R BB T2 57 PRI SCE A 0 R EUR 0 M [X 4% 57 25 ) XU A0 /K1 BE AR BT
b, R 5.

Bt 5: SEAMEBCKIIX A, ABERIE b X okt iz 15 A 2Z VR

3. ARt
3.1 HEASHIEXRIE

gh4 wind B0d . csmar BdEE, YR 2016 R E 2021 AEJEAE A EBE N R AT I LA R N R AT IR T
ekt fiige, —HLads 2796 R afids, M F 61557 12 I R T0VEE S — AN ) sORS I 3R1S,
PR AR RARER T B e R i 07 BB I AAE SR 05, &9 3 1292 Rfiide. A SCE A B4%
Bk 73, %07 T A REE i TR N EME, E GRS T SURT, Zerbib (2019)tHi2 H
ZITVE R G A 5 IO I 5 7 S A S 2 8 3 A 1] /B[ 15] . A SR Zerbib (2019) I 78 B — R 4k fiit
FHILHL 1~3 HRFdfiss, AR “a6E” B bR R, BRI 52N (1) S4E60
FFBAF—RAT B4 FIFIRPR. SR IR BRI A R g AT UL, 3o 249 Rt S5H—
RAT ERRAT S B FIFICN, RALGH] 1084 M FFEAR . KAT EAFEARELRIE T Wind 8 E, H
b 55 Bt R 2R (138 0 T A D M= A I S5 R R AT AN 780 (2) D T B ok S ARG A 9 45 s, o
A LA AT 19%H1 99% 73 f % 47 46 e 4b P (Winsorize) .

32. ZEREBMSERNE

321 #HERTE
W PR AR 5N ME A 2 spread, spread = i 22 AR — FIMIL KSR 2, RIME A2
. SO R SR R FE RIS S R 75, X Bk U 3 A TS KU e 25 R

322 MBETE
fRFAT A green, REIVATE, RGHOMENIIUE A 1, s M EUE A 0.
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323, HHITE

NG S RSB R, S H RS N, AR R E AR
PRRTAAE, FOUR MR R GRS R, BRIIR. G5TR. MEKI. ARR. 1
B0 AT AR AR RUE R . AR, WSATHE. RIAE . BTN LA ASE, 4
e SO R S ge 1.
324, R

NT RGOS R BRSO, LS5 FI A% spread WBARFR R, G% green Jfig
A R H 1 V78 (1)

spread = o, + a,green + a;Controls + 1 @

Table 1. Description of variable definition
1 TEERMA

BB i R R
& A2 spread 157 S TP 2R - [ i e 26
S fF green REMALE, fitdr =1, HEF =0
RAT U scale 55 AT FURLIR I AR08
7 IRR maturity i RATHARR
IR rating AR, AAA=3, AA+=2, AA=1
KAT T way EWTE, A% =1, A% =0
AT underwriting B E, fKRFBas =1, HE =0
fFAE LR guarantee AR, GURUEAEILR =1, AfEEHER =0
) A size PAGIES L S EZ R
T FIRE profit ENINEEN =N PN
ERIZON income B
FFIRE roa TR AR A S 527~ B AR
e TR G roe R iNEIR S O] N

il lev BT B B 7 A

P A B 5t soe mAE R, Ege =1, EEH AL =0
el markrt RWAE, EHiaF =1, EEHAF =0

4. BRERS S
4.1, fREG S

TR BATHER TE S50, SRR E 2, WG EGRREE T DUE B 5 R AT1E R 2 1
Yl N 1.436, ABEhTEHIE-0.14 £ 5.01, trEZE N 1.246, TiBIAX T XS 25 A E i, 84k EAifE—
SEIBLI AR SO RATIBISME N 12.875 1270, WHEZEN 16.4, BLHISR S RAT IUBAZAEBOR
225, 18 AP IIME N 2.506, FrilkZ R 0.73, B RATS ORI ERE R, MR TLUKT4E
HRTER s AT AN 0.755, BB I B A T R AT BT SNRAT G S5
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Table 2. Descriptive statistics of the variables used in the study
= 2. MRPERNTERMA LI 7

Variable AR HE PRAEZE B/ME BARE
spread 249 1.463 1.246 -0.14 5.01
scale 249 12.875 16.4 1 100
maturity 249 3.948 1.293 2 7
rating 249 2.506 0.73 1 3
way 249 0.755 0.431 0 1
underwriting 249 0.952 0.215 0 1
guarantee 249 0.08 0.272 0 1
R RAT EARRHIE
size 249 4.022E+11 9.856E+11 9.370E+09 7.894E+12
roa 249 1.542 1.815 —3.989 8.451
lev 249 64.601 14.111 35.648 93.084
soe 249 0.96 0.197 0 1
market 249 0.201 0.401 0 1

4.2. FERINDH

N TR OGBSO, MaOAr 55RO LR B4 TG IA 2. RYE
BRI BEAT R, 2% 3 oM RIS RE, AT BLA HAE DN G R 2 ) A & (Bl A 25 58 (1) 81, LRI ot
FERR LA ) A2 B 5 A AT AR A B M e A AR B M A S R ()51, s fiigr green S{E IAE
spread - 8] (¥ 5] ) 2 B 7E. 1% 25 7K1 b 02 25 D 0, R AR 1 ) At B 3K 5 2 (0 103 O 45 PR 22 (2%
R @ G A, Bk 1oL, Bk 7ERE B LTS E 60 i K AN fF S R
ME@)FI ARG H, green B RHCH-0.415, 76 1%/KF ERZE NG, BHFRINE, SE6S
EAMZER T EERF 41.5% N E 72, FIRITSEFFSFERE L — e B NA, BA 24l
B WHABIEHIAZ R A A S RE B, GURRHE P IS0 (5 A Z R EEZ2 MR R, G
BB e {5 FH R ZE 8RS, B AR PR R AT AR RAT o SR MRFAIE H W 5 R DB L7 1) A Ll A R R Z28AIE, S5 A
AESCHR O 25 A — BT 4L 248, 2013) [28]. ANV AAT BT oRE, A FERAT RIS 7 B EARH
BHFZE, RAT77 SRR E R EERR L —. AFFRATE BB RTT, W LAEAE BAXIR,
PR F AT AT A5 BARFREEE LT ZRIO SR A, 5 LAAESCHRES RAR —Bu(# A0, 2020) [18].

Table 3. Benchmark regression analysis
7 3. EAE@mEYIER

BRETE
TE
(1) (2)

—0.446%** —0.415%**
green

(0.067) (0.068)

—0.101*** —0.111***
scale

(0.032) (0.041)
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gk
. 0.109*** 0.101***
maturity (0.019) (0.019)
_ —0.998*** —0.989***
rating (0.048) (0.053)
—0.608*** —0.567***
way (0.130) (0.130)
0.085 0.073
underwriting (0.117) (0.117)
0.368*** 0.353***
guarantee (0.116) (0.122)
' 0.036
size (0.027)
—0.046***
roa (0.017)
—0.005**
lev (0.002)
—0.240
soe (0.171)
market (_000170;
4.534*** 4.240***
_cons (0.192) (0.648)
N 1062 1056
R? 0.508 0.516

e sy wx, P RIRIRAE 1%, 5%, 10%EE/KF ERE, ES98 T, BEIATEATRENRIEE M.

4.3. FEINERWSIHT

LR EIIE, W DS RRAR A B PER, g EmH R R EMATEN, WEE 2 .
AR EZOVIEHMEAERE . KTV SREIEAG —, B L ZRE G ORI T, 3R
FEREUEST SR RN IR . 5% Flammer (2021)fE4[11], & XF/ N EEIIAS & certiv noncerti, %k
LR EANIE certi = 1, RIRFEEEINIE certi = 0, RIKELEEINIE noncerti = 1, FRAFLEEIIE noncerti =
0, 4 green ZZ ey IR Lk (0 fii 77 SARMFER O IE RS BT S S (5 77 5 R SRAS G (O A UEAS LI, (3] I
AR (1), 15 FI88(2):

spread = ¢, greencerti + a,greennoncerti + a;Controls + (2)

M 4 B (1)51F H greencerti ZEN-0.37, 7E 1%/KF E &3 N, greennocerti %% 5—0.48, 1&
1%7KF ERZE R, WEZREWEESR, YIERINGOMF S TS O IER S OGN Sa B3
SO . ORI AE AR EEVE, KA TR o VIR B =0T UEMIR RAS 3 =T VE PN REAS, (Bl
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S5 RIRT AR 4 TREE(2)FIASER)F, T AT HEIRATEE =7 xR AL BISE 4 TR (2) %1 green )
[l 2 %N -0.395, £ 1%/KF ERZF NG, KRIKBEEINEHFEIZE 4 F155(3) green [H])H F % -0.476,
15 1%/KF ERE NG, DU R B AT G X & R AR TE oA A B AR, 5 2
A FIRFTRERZ K, SR 605 AT I IS 55 = 7 UEN IR AT T H W8 FIPPAL 2EBUR b I R 5 il
BOR, B TR G R PR ME—4RAE . FRIRE S R AT A T R R BN B, 58 = J7 AIENL
I EJVAEARHEFF RS —, R A RTE, 2% G IEFE 17 3 8 Z B8RS 2 T3 1 78 70 A AT,
X450 5 DAE S SCERIGIT 7T — S (B A, 2020). BEAMGETHEREGT5 5 = INIERS B, LT H oy
BURFRAT IR SRR AT 88 = T80AE, P BLEE =07 UIE R TS 75 BRI RGeS AR dE, 2
— BN =TI IE R FE[29].

FINGREINUE S BP0 A B SR & 25 BT R 5 A oAU Bl B A I 2R RUR 15 B2
(3)o 4 EE(4)FEE =T G EIES it PE L AE HLIA certirating ([51)9 £ 4500y 0.061, JEHAAR 2, #
—BIAIE T =T S EER B S 275 A 22 3E & 5w U] H AR BN JE S B EL ]
AR, £ ERZ AME S, Mg E IR G AErsE. BIRAETT i H A
EESEAUEAE FJUGEN U 3R TH 4R CLAE I & 5 8

spread = ¢, green + a,certirating + a;Controls + x 3)

Table 4. The benchmark regression analysis of the green certification
= 4. FEINERYISH

5B WA R
@) @ 3 4)
70.370***
greencerti
(0.080)
—0.483***
greennoncerti
(0.094)
—0.395%** —0.476*** —0.518***
green
(0.085) (0.101) (0.096)
0.061
certirating
(0.040)
Control yes yes yes yes
N 1056 955 913 1056
R? 0.516 0.506 0.509 0.517

e ey wxy P HIFIRTE 1%, 5%, 10%E(EKF ERZE, 598 T, BEIAP#ETRERIREZE .

4.4. {SRAFIEHEREELES

B S i TR AW R, SRR AE N Lt S BOROB B, A5 R 22 7T e 2 Bt 5 I ()
RIHERS S AR o PR AS SOREREA G4 20 D AN TR R B B AT 1 [ ARG 56, F E45 PR 22 B I (] (9 22 Ak
Ho K 5 PREOGIFEAFNBHEEARALR, 5(1)510y 2016~2018 £ HEARIASR, 5 5100
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2018~2020 4ETREA[AHLE B, 55 =318 2021~2022 4ETREA A HEE 5 . W] LA HIFE 2016 4E~2018 4,
SOGIFYIR R EN B, green B REEIR NFHEZIFARE: £ 2019~2020 4F, green [ REAE 10%7K
S ERE NS, AR N 2018 R, S WL T A FRIIBUR AR e, EAMNEBERIH & R
fEid TGS, REZOFHFTY LSRN ITHERE, KATEE6F AT UUA 8RR A fl Bt pg
A5 M 2021 4EHE, green REME 1% 2K FEZENH, KB EFEE “BRPAL Bokig” BOR R
H, SGEOFHEEE TRENRE, S EOMSAE R LR AMIEECR M e, S Rhat BEUR
(R S I T B R T R A FTIR S O, A1 R R R S B AW A e R P AR iy o 4%
BEHFERARESD T HARE DR ERNTIEL, HATM BT RAT S 555 0T LA R FEAR AR L ) il
WA, 55Ut 3 MI%E, 5 E SN CHk Karpf and Mandel (2018) H 25 [ 17 5 fif 55 B R 56 45 B — [ 25]

Table 5. Changes in credit spreads over time
= 5. [ERMEREEWL

PR E
g
1 ) ©))
—0.106 —0.329* —0.476***
green
(0.208) (0.142) (0.101)
Control yes yes yes
R? 0.687 0.594 0.509
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Table 6. Robustness tests
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