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	VARIABLES
	Description
	Data source

	CRD
	Corporate Climate Risk Disclosure
	CNINFO network

	Treat*Post
	Dummy variable, which takes the value of 1 after the environmental protection court is established in the region and after its establishment, otherwise it takes the value of 0.
	[bookmark: _GoBack]Legal website and official websites of provincial and municipal intermediate people's courts

	Size
	Firm Size, The natural log of total assets
	CSMAR database

	Lev
	Asset liability ratio, Total liabilities divided by total assets at the end of the year
	CSMAR database

	ROA
	Net interest rate on total assets, Net profit divided by total assets
	CSMAR database

	Top1
	the proportion of the largest shareholder
	CSMAR database

	Growth
	operating income growth rate
	CSMAR database

	ListAge
	The listing age is determined by taking the natural logarithm of the current year minus the year of listing, plus 1
	CSMAR database

	TobinQ
	Tobin's Q ratio, the formula you provided calculates the ratio of (market value of outstanding shares + number of non-tradable shares
multiplied by net asset value per share + book value of liabilities) to total assets.
	CSMAR database

	Big4
	Dummy variable, whether audited by the Big Four international accounting firms, takes 1 otherwise takes 0
	CSMAR database

	Dual

	Dual positions, where the chairman and CEO are the same person, are assigned a value of 1, otherwise 0
	CSMAR database

	Balance1
	Audit opinion: assigned a value of 1 if the company received an unqualified audit opinion for the year, otherwise 0
	CSMAR database

	INST
	Institutional investors shareholding ratio
	CSMAR database

	Mshare
	Management shareholding ratio
	CSMAR database

	Media
	Total number of headlines reported by newspapers, periodicals and online media
	CNRDS database

	Investor
	Investor attention, stock code, company abbreviation, company full name, etc. are the sum of the search values ​​​​of keywords and take the logarithm
	CNRDS database

	Abs
	Accrual earnings management is calculated using the modified Jones model. The larger the value, the greater the earnings management space and the lower the quality of accounting information.
	CSMAR database

	SA
	The measurement of financial constraints, SA = -0.737*Size+0.043*Size2
–0.040Age
	CSMAR database

	RF
	Proportion of female executives
	CSMAR database














Appendix table2
	climate risk keywords

	Energy efficiency improvement, fuel efficiency, renewable energy, low-carbon, green, low-emission, reducing consumption, fuel, conserving water, photovoltaic, electricity, clean energy, environment, ecology, solar energy, upgrading, recycling, rate of utilization, wind, nuclear, and natural gas, intensive, wind power, photovoltaic, fuel consumption, electricity consumption, energy consumption, high efficiency, and refurbishment Climate, weather, humidity, temperature of the water, cooling, cold, temperature, rainfall, temperature, rainwater, rainy season, conditions of the rainfall, precipitation, overcast rain, rainy, extreme cold, winter, flood season, high humidity, water parameters, sunlight, water scarcity, high altitude, and cold wave, Subsidence, surface water, flood conditions, storm, storm, mudslide, landslide, hurricane, typhoon, tsunami, drought and flood, extreme, severe, waterlogging, powerful wind, freezing, snow disaster, drought, flood and waterlogging, heavy rain, tornado, hail, flood disaster, rain and snow, freezing, blizzard, freeze damage, drought, drought conditions, heavy rainfall, flood, severe cold, sandstorm.










	Industry code
	Industry Name
	Freq.
	Percent
	Cum.

	A
	Agriculture, Forestry, Animal Husbandry, and Fishery
	343
	1.15
	1.15

	B
	Mining
	655
	2.21
	3.36

	C
	Manufacturing
	18,948
	63.79
	67.15

	D
	Electricity, Heat, Gas, and Water Production and Supply
	971
	3.27
	70.42

	E
	Construction
	831
	2.80
	73.21

	F
	Wholesale and Retail Trade
	1565
	5.27
	78.48

	G
	Transportation, Storage, and Postal Services
	874
	2.94
	81.42

	H
	Accommodation and Catering
	86
	0.29
	81.71

	I
	Information Transmission, Software, and Information Technology Services
	2311
	7.78
	89.49

	K
	Real Estate
	1155
	3.89
	93.38

	L
	Leasing and Business Services
	371
	1.25
	94.63

	M
	Scientific Research and Technical Services
	425
	1.43
	96.06

	N
	Water Conservancy, Environment, and Public Facility Management
	449
	1.51
	97.57

	O
	Resident Services, Repair, and Other Services
	5
	0.02
	97.59

	P
	Education
	51
	0.17
	97.76

	Q
	Health and Social Work
	72
	0.24
	98.00

	R
	Culture, Sports, and Entertainment
	416
	1.40
	99.40

	S
	Public Administration, Social Security, and Social Organizations
	177
	0.60
	100.00

	   Total
	
	29705
	100.00
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