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Table A1:  Unit root test based on Fisher
	
	
	CO2 emissions per capita
	Financial depth

	Type
	symbol
	Statistic
	p-value
	Statistic
	p-value

	Inverse chi-squared (60)
	P
	151.6562
	0.0000
	97.3093
	0.0016

	Inverse normal
	Z
	-7.0503
	0.0000
	-3.4372
	0.0003

	Inverse logit t (154)
	L*
	-7.0135
	0.0000
	-3.3477
	0.0005

	Modified inv. chi-squared
	Pm
	8.3670
	0.0000
	3.4059
	0.0003
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	Variable
	VIF
	SQRT
VIF
	Tolerance
	R-Squared

	Financial depth 
	2.08
	1.44
	0.4807
	0.5193

	The log of real GDP per capita
	2.15
	1.47
	0.4644
	0.6056

	Technological innovation
	2.52
	1.59
	0.3973
	0.6027

	Industrial structure upgrading
	1.03
	1.02
	0.9688
	0.0312

	The log of population density
	2.93
	1.71
	0.3410
	0.6590

	The log of FDI
	3.20
	1.79
	0.3121
	0.5785

	The log of Trade 
	3.11
	1.76
	0.3218
	0.5882

	Environmental regulation
	1.46
	1.21
	0.6867
	0.3133

	Infrastructure level
	1.01
	1.00
	0.9906
	0.0094

	Fossil energy dependence
	1.57
	1.25
	0.6367
	0.3633

	Mean VIF
	2.11
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