
Appendix A.
Table A1 Keywords for climate policy uncertainty based on Chinese newspapers
	Keyword Type
	English
	Chinese

	Climate
	Climate, climate change, Carbon dioxide,  low carbon, carbon emission, greenhouse gas, emission, carbon, trading, Global warming, Green energy, Renewable energy, Environmental/environment, New energy
	气候,气候变化,二氧化碳,低碳,碳排放,温室气体,排放,碳交易,全球变暖,环境,绿色能源,可再生能源,新能源

	Policy
	Policy/measures, Politics, Government/authority, President, Prime minister, Reform, Regulation, Environmental protection Tax, People’s bank of China/PBOC, Carbon neutral, carbon peak, Sustainable/sustainability
	政策,制度,体制,战略,措施,规章,规例,条例,政治,执政,政府,政委,国务院,人大,人民代表大会,中央,国家主席,总书记,国家领导人,总理,改革,整改,整治,规管,监管,环境保护税,环保税人民银行,央行,碳中和,碳达峰,可持续,可持续性

	Uncertainty
	Uncertainty/uncertain, Volatile, Unstable/unclear, unpredictable,
	不确定,不明确,波动,震荡,动荡,不稳,未明,不明朗,不清晰,未清晰,难料,难以预料,难以预测,难以预计,难以估计,无法预料,无法预测,无法预计,无法估计,不可预料,不可预测,不可预计,不可估计




Table A2 Textual sources for the construction of a climate policy uncertainty index
	News source of CNCPU

	People's Daily
	Workers' Daily

	Guangming Daily
	People's Liberation Army Daily

	Economic Daily
	Farmers' Daily

	Science and Technology Daily
	

	News source of CNCPU_17

	People's Daily
	Workers' Daily

	Guangming Daily
	People's Liberation Army Daily

	Economic Daily
	Farmers' Daily

	Science and Technology Daily
	Beijing Daily

	Tianjin Daily
	Hebei Daily

	Henan Daily
	Nanfang Daily

	Xinhua Daily
	Jiefang Daily

	Hunan Daily
	Hubei Daily

	Zhejiang Daily
	




Table A3 Parameter estimation of the DCC-GARCH model
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	0.042***
	3.643
	0.916***
	31.296
	0.958<1
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