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Table A1
SBTi Country List

	Albania
	Finland
	Lithuania
	Saudi Arabia

	Argentina
	France
	Luxembourg
	Sierra Leone

	Australia
	Germany
	Macau
	Singapore

	Austria
	Greece
	Malaysia
	South Africa

	Bangladesh
	Guatemala
	Malta
	Spain

	Belgium
	Hong Kong
	Mauritius
	Sri Lanka

	Bermuda
	Hungary
	Mexico
	Sweden

	Bolivia
	Iceland
	Morocco
	Switzerland

	Brazil
	India
	Myanmar
	Taiwan

	Cambodia
	Indonesia
	Netherlands
	Thailand

	Canada
	Ireland
	New Zealand
	Trinidad and Tobago

	Chile
	Israel
	Nigeria
	Tunisia

	China
	Italy
	Norway
	Turkey

	Colombia
	Japan
	Pakistan
	Uganda

	Costa Rica
	Jersey
	Paraguay
	United Arab Emirates

	Cyprus
	Jordan
	Peru
	United Kingdom

	Czech Republic
	Kenya
	Philippines
	United States

	Denmark
	Korea
	Poland
	Uruguay

	Egypt
	Kuwait
	Portugal
	Vietnam

	Estonia
	Liechtenstein
	Russia
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Table A2
CCPI Country List

	Algeria
	Denmark
	Kazakhstan
	Russian Federation

	Argentina
	Egypt
	Korea
	Saudi Arabia

	Australia
	Estonia
	Latvia
	Slovak Republic

	Austria
	EU
	Lithuania
	Slovenia

	Belarus
	Finland
	Luxembourg
	South Africa

	Belgium
	France
	Malaysia
	Spain

	Brazil
	Germany
	Malta
	Sweden

	Bulgaria
	Greece
	Mexico
	Switzerland

	Canada
	Hungary
	Morocco
	Thailand

	Chile
	Iceland
	Netherlands
	Turkey

	China
	India
	New Zealand
	Ukraine

	Chinese Taipei
	Indonesia
	Norway
	United Kingdom

	Colombia
	Ireland
	Philippines
	United States

	Croatia
	Islamic Republic of Iran
	Poland
	

	Cyprus
	Italy
	Portugal
	

	Czech Republic
	Japan
	Romania
	



Table A3
CBI Country List

	Argentina
	Finland
	Lithuania
	Seychelles

	Armenia
	France
	Luxembourg
	Singapore

	Australia
	Georgia
	Malaysia
	Slovakia

	Austria
	Ghana
	Mauritius
	Slovenia

	Barbados
	Germany
	Mexico
	South Africa

	Belgium
	Greece
	Morocco
	South Korea

	Bermuda
	Guatemala
	Namibia
	Spain

	Brazil
	Guernsey
	Netherlands
	Supranational

	British Virgin Islands
	Hong Kong
	New Zealand
	Sweden

	Canada
	Hungary
	Nigeria
	Switzerland

	Cayman Islands
	Iceland
	Norway
	Taiwan

	Chile
	India
	Pakistan
	Thailand

	China
	Indonesia
	Panama
	Turkey

	Colombia
	Ireland
	Peru
	UAE

	Costa Rica
	Israel
	Philippines
	UK

	Czechia
	Italy
	Poland
	Ukraine

	Dominican Rep.
	Japan
	Portugal
	Uruguay

	Denmark
	Jersey
	Qatar
	USA

	Ecuador
	Kazakhstan
	Romania
	Vietnam

	Egypt
	Kenya
	Russia
	

	Estonia
	Latvia
	Saudi Arabia
	

	Fiji
	Lebanon
	Serbia
	















Table A4
Matched Country List SBTi, CCPI, and CBI

	Argentina
	Finland
	Korea
	Poland

	Australia
	France
	Lithuania
	Portugal

	Austria
	Germany
	Luxembourg
	South Africa

	Belgium
	India
	Malaysia
	Spain

	Brazil
	Indonesia
	Mexico
	Sweden

	Canada
	Ireland
	Netherlands
	Switzerland

	China
	Italy
	New Zealand
	United Kingdom

	Denmrk
	Japan
	Norway
	United States



























Table A5
CRE Panel Probit Model for All Firms

	
	(1)
Full Sample
	(2)
Advanced
	(3) EMES

	Committed
∆t National Climate Policy
	
0.257∗∗∗
	
0.253∗∗∗
	
0.282∗

	
	(0.000)
	(0.000)
	(0.062)

	∆t−1 Green Bonds
	0.00361∗∗∗
(0.000)
	0.00402∗∗∗
(0.000)
	0.00278∗∗∗
(0.000)

	∆t GDP per capita
	0.124∗∗∗
(0.000)
	0.120∗∗∗
(0.000)
	0.136∗∗∗
(0.000)

	Financial Services
	0.165
	0.163
	0.110

	
	(0.129)
	(0.148)
	(0.774)

	Highest GHG Emitting Sectors
	0.0373
	0.0590
	−0.197

	
	(0.455)
	(0.272)
	(0.205)

	mean_dpolicy
	0.323∗
	0.358
	−0.387

	
	(0.097)
	(0.111)
	(0.560)

	mean_dbonds
	−0.0104∗∗∗
(0.000)
	−0.0105∗∗∗
(0.000)
	−0.0163∗∗∗
(0.000)

	mean_dgdppc
	−0.145∗∗∗
(0.000)
	−0.146∗∗∗
(0.000)
	−0.0841∗
(0.064)

	Observations
	3860
	3424
	436

	Groups
	965
	856
	109


Note: This table reports coefficient estimates from a CRE probit model where the dependent variable equals 1 if the firm commits to set a GHG target, and 0 otherwise.
Firm-based cluster robust standard errors included.
p-values in parentheses ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01.




27

Table A6
CRE Panel Probit Model for Financial and Non-Financial Firms

Full Sample	Advanced

	
	(1)
Financial
	(2)
Non-Financial
	
	(3)
Financial
	(4)
Non-Financial
	

	Committed
∆t National Climate Policy
	
−0.343∗
	
0.276∗∗∗
	
	
−0.278
	
0.272∗∗∗
	

	
	(0.084)
	(0.000)
	
	(0.227)
	(0.000)
	

	∆t−1 Green Bonds
	0.00232∗∗
	0.00371∗∗∗
	
	0.00352∗∗∗
	0.00402∗∗∗
	

	
	(0.011)
	(0.000)
	
	(0.003)
	(0.000)
	

	∆t GDP per capita
	0.116∗∗∗
	0.125∗∗∗
	
	0.116∗∗∗
	0.120∗∗∗
	

	
	(0.000)
	(0.000)
	
	(0.000)
	(0.000)
	

	mean_dpolicy
	1.092
	0.296
	
	0.582
	0.382∗
	

	
	(0.271)
	(0.138)
	
	(0.552)
	(0.099)
	

	mean_dbonds
	−0.0168∗
	−0.0102∗∗∗
	
	−0.0177∗
	−0.00990∗∗∗
	

	
	(0.058)
	(0.000)
	
	(0.085)
	(0.000)
	

	mean_dgdppc
	−0.00407
	−0.149∗∗∗
	
	−0.121
	−0.143∗∗∗
	

	
	(0.972)
	(0.000)
	
	(0.501)
	(0.000)
	

	Observations
	256
	3604
	
	228
	3196
	

	Groups
	64
	901
	
	57
	799
	


Note: This table reports coefficient estimates from a CRE probit model where the dependent variable equals 1 if the firm commits to set a GHG target, and 0 otherwise.
Firm-based cluster robust standard errors included.
p-values in parentheses ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01.
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[bookmark: _GoBack]Table A7
CRE Panel Probit Model for Firms in Highest Emitters Sectors
Full Sample				Advanced				EMES

	
	(1)
	(2)
	
	(3)
	(4)
	
	(5)
	(6)
	

	
	High Emitters
	Low Emitters
	
	High Emitters
	Low Emitters
	
	High Emitters
	Low Emitters
	

	Committed
∆t National Climate Policy
	
0.117
	
0.355∗∗∗
	
	
0.0793
	
0.360∗∗∗
	
	
0.195
	
0.586∗∗
	

	
	(0.116)
	(0.000)
	
	(0.329)
	(0.000)
	
	(0.443)
	(0.015)
	

	∆t−1 Green Bonds
	0.00400∗∗∗
	0.00350∗∗∗
	
	0.00454∗∗∗
	0.00372∗∗∗
	
	0.00361∗∗∗
	0.00287∗∗∗
	

	
	(0.000)
	(0.000)
	
	(0.000)
	(0.000)
	
	(0.000)
	(0.002)
	

	∆t GDP per capita
	0.130∗∗∗
	0.122∗∗∗
	
	0.120∗∗∗
	0.120∗∗∗
	
	0.169∗∗∗
	0.129∗∗∗
	

	
	(0.000)
	(0.000)
	
	(0.000)
	(0.000)
	
	(0.000)
	(0.000)
	

	mean_dpolicy
	0.468
	0.223
	
	0.462
	0.318
	
	−0.186
	−1.472
	

	
	(0.195)
	(0.343)
	
	(0.274)
	(0.234)
	
	(0.842)
	(0.203)
	

	mean_dbonds
	−0.0117∗∗∗
	−0.00905∗∗∗
	
	−0.0134∗∗∗
	−0.00788∗∗∗
	
	−0.0107∗
	−0.0178∗∗∗
	

	
	(0.001)
	(0.000)
	
	(0.002)
	(0.010)
	
	(0.058)
	(0.000)
	

	mean_dgdppc
	−0.175∗∗∗
	−0.133∗∗∗
	
	−0.158∗∗∗
	−0.134∗∗∗
	
	−0.174∗
	−0.0602
	

	
	(0.000)
	(0.000)
	
	(0.000)
	(0.000)
	
	(0.094)
	(0.236)
	

	Observations
	1268
	2336
	
	1064
	2132
	
	204
	204
	

	Groups
	317
	584
	
	266
	533
	
	51
	51
	


Note: This table reports coefficient estimates from a CRE probit model where the dependent variable equals 1 if the firm commits to set a GHG target, and 0 otherwise. Firm-based cluster robust standard errors included.
[bookmark: Appendix._Summary_Statistics][bookmark: Appendix._Number_of_Firms_Committed][bookmark: Appendix._Sample_Selection]p-values in parentheses ∗ p < 0.10, ∗∗ p < 0.05, ∗∗∗ p < 0.01.
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