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Variable symbol

Variable name

Variable description

Dependent Variable
Epil

Independent Variable
Multi

Control variable Reg
Led

Sdl
Cash
Size
Roe

Lev

Age

Soe
Cost
Manage

Balance
Si

Corporate environmental
protection investment

Multiple large sharcholders

Regional environmental
regulation intensity
Regional economic
development

Regional pollution emission
Cash holding level
Company size

Corporate performance
Financial leverage
Company age

Property right

Agency cost

Sharcholding ratio of the
management

Equity checks and balances
Board independence

Environmental protection investment/Operating incomes

If the firm has two or moréNarge sharcholders with a shareholding
ratio of more than 10%, Mult™eguals 1, and 0 otherwise

Total investment in regional indu3stial pollution abatement/total
investment in national industrial pollition abatement

The natural logarithm of real per-capitadGDP in the headquarter
arca where the firm is located
Regional sewage discharge/national sewage dis
Monetary fund balance/total assets

The natural logarithm of total assets

Net profit/total assets

Total liabilities/total assets

The natural logarithm of the corporate age of listing

Takes a value of 1 when state-owned, and 0 otherwise
Administration expense/Operating income

Number of management shares/Total number of shares of the
company

The sum of the shares held by the second to fifth largest sharcholders
The proportion of independent directors
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expenditure on environmental technology R&D and renovation
expenditure on environmental protection facilities and system investment
and transformation

expenditure on pollution abatement

expenditure on clean production

expenditure on ecological protection

other corporate environment protection investment.
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