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Abstract:

The study aims to identify the extent to which the adoption of green bonds
for sustainable development has been achieved, with a focus on the
environmental dimension, by highlighting the importance of the green bond
financing process in reducing carbon dioxide emissions, following an analytical
approach and a standard statistical approach, with a sample of countries Which
adopted the issuance of green bonds during the period 2014-2020.

The study concluded that the increase in green bond issuance in recent
years in the world has been closely related to the reduction in carbon dioxide
emissions of the countries under study, but the percentage of their contribution
is still weak, and this is primarily due to the weak financing of green bonds.
Compared to traditional finance, as well as being a new method that has not
been sufficiently expanded to achieve the objectives associated with it.

Keywords: finance, sustainable development, green bonds, co,
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Dependent Variable: CO2

Method: Panel Least Squares

Date: 06/11/21 Time: 18:30

Sample: 2014 2019

Periods included: 6

Cross-sections included: 11

Total panel (balanced) observations: 66

E

(Pooled) (Aleay) 7 igaill ol @il :(01)ad) Galal

Variable Coefficient Std. Error t-Statistic Prob.
C 559.0109 386.9068 1.444821 0.1534
GREEN_BOUNDS 1.41E-07 2.80E-08 5.030559 0.0000
R-squared 0.283367 Mean dependent var 1705.157
Adjusted R-squared 0.272170 S.D. dependent var 2977.817
S.E. of regression 2540.464 Akaike info criterion 18.54792
Sum squared resid 4.13E+08 Schwarz criterion 18.61427
Log likelihood -610.0812 Hannan-Quinn criter. 18.57413
F-statistic 25.30652 Durbin-Watson stat 0.152224
Prob(F-statistic) 0.000004
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Dependent Variable: CO2

Method: Panel Least Squares

Date: 06/11/21 Time: 18:33

Sample: 2014 2019

Periods included: 6

Cross-sections included: 11

Total panel (balanced) observations: 66

(FEM) culill 581 53 zagal s @il :(02)ad; Ggalall

Variable Coefficient Std. Error t-Statistic Prob.
C 1709.818 14.21510 120.2818 0.0000
GREEN_BOUNDS -5.72E-10 1.28E-09 -0.446188 0.6572
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.999425 Mean dependent var 1705.157
Adjusted R-squared 0.999308 S.D. dependent var 2977.817
S.E. of regression 78.32970 Akaike info criterion 11.72270
Sum squared resid 331319.2 Schwarz criterion 12.12082
Log likelihood -374.8490 Hannan-Quinn criter. 11.88001
F-statistic 8535.205 Durbin-Watson stat 0.905942
Prob(F-statistic) 0.000000
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Dependent Variable: CO2

Method: Panel EGLS (Cross-section random effects)
Date: 06/11/21 Time: 18:35

Sample: 2014 2019

Periods included: 6

Cross-sections included: 11

Total panel (balanced) observations: 66

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 1709.310 682.6501 2.503934 0.0148
GREEN_BOUNDS -5.10E-10 1.28E-09 -0.397644 0.6922
Effects Specification
S.D. Rho
Cross-section random 2263.603 0.9988
Idiosyncratic random 78.32970 0.0012
Weighted Statistics
R-squared 0.002168 Mean dependent var 24.08639
Adjusted R-squared -0.013423 S.D. dependent var 82.97184
S.E. of regression 83.52685 Sum squared resid 446511.0
F-statistic 0.139056 Durbin-Watson stat 0.674490
Prob(F-statistic) 0.710453
Unweighted Statistics
R-squared -0.002057 Mean dependent var 1705.157
Sum squared resid 5.78E+08 Durbin-Watson stat 0.000521

Eviews(09 zaliy clsjdiune Jeo alaeVh dadl cillls dlae) (e )

84 "dotind! Aol 3aBE 3 olpad) Sl ygs" T



E

(Hausman) _Lad) ailis :(04) a8y 3alal

Correlated Random Effects - Hausman Test
Equation: EQO1
Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 9.774512 1 0.0018

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

GREEN_BOUNDS -0.000000 -0.000000 0.000000 0.0018

Cross-section random effects test equation:
Dependent Variable: CO2

Method: Panel Least Squares

Date: 06/11/21 Time: 18:38

Sample: 2014 2019

Periods included: 6

Cross-sections included: 11

Total panel (balanced) observations: 66

Variable Coefficient Std. Error t-Statistic Prob.
C 1709.818 14.21510 120.2818 0.0000
GREEN_BOUNDS -5.72E-10 1.28E-09 -0.446188 0.6572

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.999425 Mean dependent var 1705.157
Adjusted R-squared 0.999308 S.D. dependent var 2977.817
S.E. of regression 78.32970 Akaike info criterion 11.72270
Sum squared resid 331319.2 Schwarz criterion 12.12082
Log likelihood -374.8490 Hannan-Quinn criter. 11.88001
F-statistic 8535.205 Durbin-Watson stat 0.905942
Prob(F-statistic) 0.000000
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