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3.4

Variable Obs Mean Std.Dev Min Max
GDP 240 2.66 1.13 -0.942 3.69
240 1.66 0.845 -1.20 2.87
240 0.572 0.458 -0.562 1.45
240 3.11 0.343 2.49 4.04
228 2.87 1.96 0 7.19
232 2.89 1.40 0 6.45
236 3.33 1.64 0 7.03
232 3.29 1.77 0 7.80
227 2.87 1.40 0 6.10
118 1.15 0.981 0 3.04
220 3.19 2.17 0 8.68
177 1.87 1.82 0 6.42
167 2.65 191 0 7.40
133 211 1.93 0 7.04
158 2.30 1.80 0 6.37
220 3.24 2.26 0 8.09
236 5.26 1.78 1.10 9.69
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In total In total In total In total
In GDPCA 1.053 1.313 1.577 0.987
(3.92)**  (4.88)**  (6.43)**  (3.59)**
In RES -0.572 -0.274 -0.248 -0.587
(2.79)** 1.41 1.31 (2.86)**
In RD 1.285 0.898 0.898 1.252
(4.28)**  (3.04)**  (3.05)**  (4.15)**
In OIL 0.425 0.404 0.207 0.427
(5.07)**  (4.69)**  (2.03)*  (5.09)**
FCCC 0.368 0.324
(4.86)** (3.81)**
KYOTO 0.21 0.083
(3.13)** (1.13)
RATIF 0.299
(3.32)**
constant 1.038 0.283 0.194 1.242
(1.67)+ 0.46 0.33 (1.92)+
Observations 236 236 236 236
Number of id 15 15 15 15
R-squared 0.575 0.55 0.552 0.578
+ 10 * 5 wx 1
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In total In total In total In total In total
In GDPCA 1.439 0.995 1.239 1.36 0.956
(5.42)**  (3.62)**  (4.50)**  (5.22)**  (3.43)**
In RES -0.116 -0.552 -0.259 -0.27 -0.569
0.62 (2.68)** 1.33 1.43 (2.75)**
In RD 0.716 1.199 0.812 0.768 1.194
(2.36)*  (3.84)**  (2.68)**  (2.58)*  (3.82)**
In OIL 0.368 0.413 0.389 0.188 0.417
(4.21)**  (4.88)**  (4.47)**  (1.86)+  (4.92)**
DIRECT 0.187 0.081 0.109 0.181 0.06
(2.31)* 1.00 1.27 (2.29)* 0.71
FCCC 0.345 0.315
(4.33)** (3.64)**
KYOTO 0.176 0.068
(2.43)* 0.89
RATIF 0.294
(3.30)**
Constant -0.06 1.233 0.531 0.876 1.35
0.10 (1.89)+ 0.82 1.34 (2.03)*
Observations 236 236 236 236 236
Number of id 15 15 15 15 15
R-squared 0.54 0.58 0.55 0.56 0.58
+ 10 * 5 o
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In total In total In total In total In total
In GDPCA 1.568 1.039 1.302 1.517 0.99
(6.27)**  (3.87)**  (4.85)**  (6.15)**  (3.61)**
In RES -0.091 -0.539 -0.246 -0.23 -0.555
0.49 (2.62)** 1.27 1.21 (2.68)**
In RD 0.922 1.298 0.939 0.946 1.271
(3.08)**  (4.33)**  (3.17)**  (3.21)**  (4.21)**
In OIL 0.348 0.398 0.373 0.197 0.403
(3.92)**  (4.64)**  (4.23)**  (1.94)+  (4.68)**
CARBON 0.253 0.147 0.17 0.186 0.127
(2.38)* 1.41 1.55 (1.74)+ 1.18
FCCC 0.343 0.313
(4.42)** (3.66)**
KYOTO 0.178 0.063
(2.53)* 0.84
RATIF 0.264
(2.88)**
Constant -0.518 1.068 0.297 0.274 1.219
0.98 1.72 0.48 0.47 (1.88)+
Observations 236 236 236 236 236
Number of id 15 15 15 15 15
R-squared 0.54 0.58 0.55 0.56 0.58
+ 10 * ]
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In solar In solar In solar In solar In solar
In GDPCA 1.702 1.545 1.481 1.596 1.443
(5.75)**  (4.62)**  (4.59)**  (5.52)**  (4.23)**
In RES -0.408 -0.544 -0.541 -0.641 -0.579
(-1.790+  (2.06)* (2.25)*  (2.78)**  (2.18)*
In RD 1.098 1.216 1.13 1.162 1.171
(3.06)**  (3.23)**  (3.16)**  (3.33)**  (3.10)**
In OIL 0.516 0.53 0.532 0.292 0.536
(4.92)**  (5.01)**  (5.07)**  (2.46)*  (5.07)**
SOLAR 0.891 0.854 0.818 0.619 0.811
(3.29)**  (3.13)**  (3.00)**  (2.27)*  (2.96)**
FCCC 0.098 0.037
1.01 0.35
KYOTO 0.138 0.125
(-1.68)+ 1.38
RATIF 0.399
(3.66)**
Constant -3.705 -3.224 -3.004 -2.327 -2.89
(5.98)**  (4.13)**  (4.03)**  (3.28)**  (3.54)**
Observations 228 228 228 228 228
Number of id 15 15 15 15 15
R-squared 0.5133 0.5157 0.5198 0.5428 0.5201
+ 10 * ]
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10

In car In car In car In car In car
In GDPCA 0.549 -0.802 -0.105 0.517 -0.887
11 15 0.19 1.03 1.61
In RES 3.302 2.425 3.153 3.229 2.439
(5.40)**  (4.09)**  (5.23)**  (5.20)**  (4.10)**
In RD -0.604 0.797 -0.31 -0.586 0.788
1.02 1.3 0.52 0.99 1.28
In OIL -0.104 -0.024 -0.053 -0.17 -0.016
0.61 0.15 0.31 0.88 0.1
CLEAN 0.979 0.692 0.766 0.955 0.655
(4.79%*  (350)**  (3.53)**  (4.60)**  (3.17)**
FCCC 0.746 0.702
(5.03)** (4.26)**
KYOTO 0.343 0.087
(2.59)* 0.62
RATIF 0.124
0.73
Constant -3.702 -0.239 -2.204 -3.322 -0.067
(4.09)** 0.22 (2.08)* (3.17)** 0.06
Observations 167 167 167 167 167
Number of id 14 14 14 14 14
R-squared 0.5009 0.5742 0.5226 0.5026 0.5753
+ 10 * ]
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Clean energy car

Hybrid car
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Electric vehicle

Diesel car
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Solar cell

Wind power generation
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Solar thermal

Thermal Recycle
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Biomas

Cool energy
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Fuel cell
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Clean energy car

Hybrid car
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Electric vehicle
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In car In car In car In car
In GDPCA -1.314 -0.692 0.133 -1.454
(2.46)* 1.27 0.25 (2.70)**
In RES 2.604 3.442 3.672 2.616
(4.25)**  (5.55)**  (5.62)**  (4.29)**
In RD 1.277 0.048 -0.278 1.192
(2.05)* 0.08 0.44 (1.92)+
In OIL 0.094 0.079 -0.089 0.099
0.58 0.46 0.43 0.61
FCCC 0.896 0.768
(6.08)** (4.55)**
KYOTO 0.52 0.212
(4.10)** 1.55
RATIF 0.252
141
Constant 0.159 -1.735 -3.365 0.528
0.14 1.59 (3.02)** 0.46
Observations 167 167 167 167
Number of id 14 14 14 14
R-squared 0.539 0.482 0.431 0.546
+ 10 * 5 wx 1
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In hybrid In hybrid In hybrid In hybrid
In GDPCA -1.526 0.06 1.925 -1.878
1.50 0.06 (1.90)+ (1.80)+
In RES 2.725 3.382 3.981 2.613
(3.18)**  (3.61)**  (4.01)**  (3.05)**
In RD 0.31 -1.142 -1.873 0.362
0.38 1.36 (2.18)* 0.45
In OIL 0.414 0.381 0.152 0.464
(2.05)* (-1.68)+ 0.59 (2.27)*
FCCC 1.24 1.114
(6.51)** (5.28)**
KYOTO 0.626 0.234
(3.68)** 1.38
RATIF 0.065
0.31
Constant -0.763 -4.842 -9.716 0.214
0.34 (2.06)* (4.47)** 0.09
Observations 133 133 133 133
Number of id 14 14 14 14
R-squared 0.578 0.4822 0.421 0.585
+ 10 * 5 o
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In electric In electric In electric In electric
In GDPCA -1.052 -0.618 -0.207 -1.104
(1.83)+ 1.08 0.39 (1.89)+
In RES 2.732 3.339 3.398 2.74
(3.94)** (4.94)** (4.96)** (3.94)**
In RD 0.726 -0.125 -0.325 0.696
1.04 0.19 0.5 0.99
In OIL -0.006 0.005 -0.124 -0.004
0.03 0.03 0.59 0.02
FCCC 0.549 0.504
(3.42)** (2.75)**
KYOTO 0.269 0.074
(2.03)* 0.51
RATIF 0.221
1.23
Constant -0.281 -1.728 -2.31 -0.148
0.23 15 (2.05)* 0.12
Observations 158 158 158 158
Number of id 13 13 13 13
R-squared 0.375 0.342 0.33 0.376
+ 10 * 5 wx 1
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In fuel In fuel In fuel In fuel
In GDPCA 2171 2.385 2.816 2.022
(4.79)%*  (5.34)**  (7.12)**  (4.37)**
In RES 0.318 0.754 0.626 0.302
0.73 (1.88)+ 1.60 0.70
In RD -0.386 -0.976 -1.031 -0.463
0.74 (1.98)* (2.16)* 0.88
In OIL 0.858 0.833 0.423 0.863
(6.19)**  (5.97)**  (2.64)**  (6.24)**
FCCC 0.467 0.37
(3.61)** (2.56)*
KYOTO 0.318 0.179
(2.92)** 1.49
RATIF 0.636
(4.50)**
Constant -6.161 -6.915 -6.531 -5.717
(5.79)**  (6.84)**  (7.03)**  (5.19)**
Observations 220 220 220 220
Number of id 15 15 15 15
R-squared 0.608 0.6 0.621 0.612
+ 10 * 5 wx 1

69



In wind In wind In wind In wind
In GDPCA 0.417 0.521 0.781 0.271
0.94 -1.22 (2.07)* 0.6
In RES -0.468 -0.241 -0.295 -0.509
1.32 0.76 0.99 -.43
In RD 0.825 0.459 0.443 0.766
1.61 0.96 0.96 0.49
In OIL 0.915 0.895 0.505 0.919
(6.68)**  (6.57)**  (3.23)**  (6.73)**
FCCC 0.325 0.234
(2.49)* 1.63
KYOTO 0.259 0.179
(2.41)* 1.51
RATIF 0.595
(4.34)*
Constant -1.038 -1.324 -0.698 -0.586
1.01 1.36 0.77 0.55
Observations 232 232 232 232
Number of id 15 15 15 15
R-squared 0.37 0.369 0.405 0.378
+ 10 * 5 wx 1
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In cogene In cogene In cogene In cogene
In GDPCA 0.929 1.328 1.429 0.956
(2.15)* (3.15)** (3.59)** (2.19)*
In RES 0.515 1.003 1.058 0.532
1.13 (2.34)* (2.56)* 1.17
In RD -0.915 -1.513 -1.563 -0.887
1.65 (2.93)** (3.05)** 1.59
In OIL 0.946 0.93 0.859 0.944
(7.02)** (6.76)** (5.37)** (6.99)**
FCCC 0.378 0.415
(2.75)** (2.65)**
KYOTO 0.097 -0.062
0.87 0.5
RATIF 0.107
0.79
Constant -4.256 -5.536 -5.62 -4.364
(4.25)** (5.86)** (6.11)** (4.25)**
Observations 177 177 177 177
Number of id 15 15 15 15
R-squared 0.537 0.516 0.516 0.538
+ 10 * 5 o
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In wind In wind In wind In wind In wind
In GDPCA 0.387 0.14 0.242 0.238 0.09
0.94 0.32 0.56 0.60 0.20
In RES -0.059 -0.34 -0.18 -0.36 -0.369
0.20 0.97 0.58 1.24 1.04
In RD 0.062 0.384 0.153 0.157 0.386
0.13 0.73 0.32 0.34 0.74
In OIL 0.82 0.853 0.838 0.463 0.859
(6.10)**  (6.28)**  (6.20)**  (3.04)**  (6.30)**
DIRECT 0.453 0.393 0.395 0.44 0.366
(3.65)**  (3.02)**  (2.95)**  (3.69)**  (2.68)**
FCCC 0.196 0.161
1.45 1.12
KYOTO 0.132 0.085
1.15 -0.7
RATIF 0.583
(4.37)**
Constant -0.838 -0.118 -0.408 0.995 0.034
0.90 0.11 0.41 1.00 0.03
Observations 232 232 232 232 232
Number of id 15 15 15 15 15
R-squared 0.3901 0.3961 0.3939 0.4407 0.9375
+ 10 * 5 wx 1
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In fuel In fuel In fuel In fuel In fuel
In GDPCA 2.464 1.98 2.216 2.366 1.918
(5.78)**  (4.36)**  (4.96)**  (5.80)**  (4.15)**
In RES 0.864 0.327 0.711 0.446 0.317
(2.21)* 0.76 (1.79)+ 1.16 0.74
In RD -1.314 -0.69 -1.182 -1.236 -0.7
(2.67)** 1.29 (2.39)*  (2.63)** 1.31
In OIL 0.753 0.809 0.783 0.379 0.817
(5.41)**  (5.84)**  (5.61)**  (2.42)*  (5.88)**
DIRECT 0.429 0.32 0.331 0.417 0.285
(3.34)**  (2.42)* (2.37)*  (3.40)**  (2.05)*
FCCC 0.371 0.327
(2.77)** (2.26)*
KYOTO 0.207 0.099
(L.77)+ 0.79
RATIF 0.626
(4.54)**
Constant -6.876 -5.375 -6.17 -4.879 -5.213
(7.07)**  (4.88)**  (5.89)**  (4.75)**  (4.65)**
Observations 220 220 220 220 220
Number of id 15 15 15 15 15
R-squared 0.6044 0.6191 0.6105 0.6416 0.6203
+ 10 * 5 o
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In car In car In car In car In car
In GDPCA -0.324 -1.505 -0.82 -0.342 -1.56
0.6 (2.81)** 1.50 0.64 (2.89)**
In RES 3.52 2.499 3.327 3.39 2.524
(5.55)**  (4.11)**  (5.37)**  (5.27)**  (4.14)**
InRD -0.404 1.086 -0.077 -0.385 1.064
0.66 (1.74)+ 0.13 0.63 (1.71)+
In OIL -0.023 0.043 0.03 -0.136 0.054
0.13 0.27 0.18 0.67 0.33
DIRECT 0.493 0.304 0.282 0.476 0.255
(3.13)**  (2.05)*  (1.68)+  (3.01)** -1.61
FCCC 0.825 0.757
(5.51)** (4.51)**
KYOTO 0.425 0.131
(3.08)** 0.9
RATIF 0.201
1.15
Constant -2.168 1.044 -1.037 -1.603 1.128
(1.91)+ 0.88 0.89 1.3 0.95
Observations 167 167 167 167 167
Number of id 14 14 14 14 14
R-squared 0.4591 0.5516 0.4918 0.4640 0.5541
+ 10 * ]
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10

In wind In wind In wind In wind In wind
In GDPCA 0.776 0.381 0.493 0.677 0.28
(1.98)* 0.87 1.16 (-1.78)+ 0.62
In RES 0.004 -0.379 -0.183 -0.273 -0.419
0.01 1.07 0.58 0.92 1.17
In RD 0.497 0.848 0.546 0.532 0.802
1.04 (-1.67)+ 1.14 1.15 1.57
In OIL 0.801 0.848 0.833 0.491 0.859
(5.80)**  (6.09)**  (6.01)**  (3.15)**  (6.15)**
CARBON 0.438 0.362 0.35 0.3 0.32
(2.64)**  (2.14)* (2.03)*  (-1.82)+  (-1.85)+
FCCC 0.259 0.202
(-1.95)* 1.4
KYOTO 0.192 0.128
(-1.72)+ 1.06
RATIF 0.54
(3.86)**
Constant -2.151 -0.966 -1.282 -0.552 -0.65
(2.59)* 0.94 1.32 0.61 0.61
Observations 232 232 232 232 232
Number of id 15 15 15 15 15
R-squared 0.3724 0.3834 0.3810 0.4138 0.3867
+ 10 * 5 wx 1
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11

In fuel In fuel In fuel In fuel In fuel
In GDPCA 2.701 2.141 2.372 2.657 2.057
(6.67)**  (4.82)**  (5.42)**  (B.77)**  (4.52)**
In RES 1.053 0.467 0.85 0.687 0.448
(2.74)** -1.09 (2.15)* (1.79)+ 1.04
In RD -0.919 -0.382 -0.863 -0.899 -0.426
(-1.89)+ 0.74 (1.78)+ (1.91)+ 0.82
In OIL 0.695 0.758 0.733 0.395 0.768
(4.95)%*  (5.42)**  (5.20)**  (2.51)*  (5.47)**
CARBON 0.61 0.496 0.51 0.471 0.463
(3.75)**  (3.01)**  (3.00)**  (2.91)**  (2.73)**
FCCC 0.371 0.322
(2.84)** (2.24)*
KYOTO 0.214 0.103
(1.91)+ 0.84
RATIF 0.542
(3.80)**
Constant -7.955 -6.133 -6.923 -6.335 -5.88
(9.51)**  (5.88)**  (6.98)**  (6.92)**  (5.42)**
Observations 220 220 220 220 220
Number of id 15 15 15 15 15
R-squared 0.6098 0.6250 0.6168 0.6362 0.6263
+ 10 * 5 ]

76



12

In car In car In car In car In car
In GDPCA -0.286 -1.463 -0.805 -0.278 -1.531
0.54 (2.74)** 1.48 0.52 (2.84)**
In RES 4.313 2.975 3.784 4.233 2.918
(6.71)**  (4.67)**  (5.84)**  (6.32)**  (4.56)**
In RD 0.02 1.334 0.17 0.011 1.267
0.03 (2.16)* 0.28 -0.02 (2.04)*
In OIL -0.176 -0.043 -0.059 -0.211 -0.016
0.93 0.25 0.31 1.02 0.09
CARBON 0.658 0.384 0.383 0.626 0.317
(3.12)** (-1.92)+ (-1.71)+ (2.79)** 15
FCCC 0.823 0.75
(5.46)** (4.46)**
KYOTO 0.427 0.142
(3.11)** 0.98
RATIF 0.081
-0.44
Constant -3.289 0.316 -1.663 -3.075 0.535
(3.36)** 0.28 1.53 (2.81)** 0.47
Observations 167 167 167 167 167
Number of id 14 14 14 14 14
R-squared 0.4589 0.5501 0.4922 0.4596 0.5530
+ 10 * 5 o
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13

In hybrid In hybrid In hybrid In hybrid In hybrid
In GDPCA 2.946 -0.289 1.693 2.995 -0.469
(3.12)** 0.27 15 (3.14)** 0.41
In RES 2511 2.012 2.435 2.567 2.011
(2.66)** (2.35)* (2.61)* (2.69)** (2.34)*
In RD -2.364 -0.381 1.857 -2.38 -0.329
(2.99)** 0.47 (2.26)* (3.00)** 0.40
In OIL 0.028 0.276 0.168 0.069 0.30
0.13 1.38 0.75 0.29 1.44
CLEAN 1.174 0.727 0.948 1.191 0.69
(4.81)**  (3.07)**  (3.55)**  (4.80)**  (2.75)**
FCCC 1.019 0.987
(5.16)** (4.70)**
KYOTO 0.352 0.079
(1.96)+ 0.45
RATIF -0.086
0.44
Constant -9.526 -2.131 -6.731 -9.868 -1.734
(5.22)** 0.98 (2.93)**  (4.96)** -0.73
Observations 133 133 133 133 133
Number of id 14 14 14 14 14
R-squared 0.5184 0.6102 0.5342 0.5193 0.6109
+ 10 * 5 o
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14

In electric In electric In electric In electric In electric

In GDPCA 0.196 -0.518 0.03 0.171 -0.444
0.38 0.90 0.05 0.33 0.74
In RES 3.024 2.502 2.989 2.961 2.484

(4.63)** (3.72)** (4.55)** (4.47)%* (3.67)**

In RD -0.53 0.286 -0.452 -0.525 0.295
0.86 0.42 0.72 0.85 0.43
In OIL -0.17 -0.147 -0.158 -0.228 -0.155
0.95 0.83 0.87 1.13 0.87
CLEAN 0.853 0.711 0.799 0.831 0.743

(4.07)** (3.34)** (3.53)** (3.90)** (3.32)**

FCCC 0.408 0.445
(2.54)* (2.50)*
KYOTO 0.087 -0.072
-0.63 0.48
RATIF 0.11
0.63
Constant -2.574 -0.62 -2.189 -2.242 -0.763
(2.76)** 0.52 (-1.96)+ (2.09)* 0.62
Observations 158 158 158 158 158
Number of id 13 13 13 13 13
R-squared 0.3942 0.4211 0.3959 0.3959 0.4221
+ 10 * 5 wx 1
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