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Table 1: List of Variables 

"#$%#&'(! )(*+$%,-%./!

EE Takes value 1 if the company is involved in saving energy (measures) to be more resource efficient 

Inv1 Takes value 1 if the company over the past two years have invested on average per year to be more resource 
efficient less than 1% of annual turnover, 0 otherwise 

Inv2 Takes value 1 if the company over the past two years have invested on average per year to be more resource 
efficient between 1 and  5% of annual turnover, 0 otherwise 

Inv3 Takes value 1 if the company over the past two years have invested on average per year to be more resource 
efficient between 6 and  10% of annual turnover, 0 otherwise 

Inv4 Takes value 1 if the company over the past two years have invested on average per year to be more resource 
efficient more than 10% of annual turnover, 0 otherwise 

Size Takes the value 1 if the number of employees is <=50, 0 otherwise 

Int_skills Takes value 1 if the company to be more resource efficient rely  on its own technical expertise 

Internal_fin Takes value 1 if the company to be more resource efficient rely  on its own financial resources, 0 otherwise 

Private_fin Takes value 1 if the company to be more resource efficient rely  on private funding from a bank, investment 
company or venture capital fund, 0 otherwise 

Pub_fin Takes value 1 if the company to be more resource efficient rely  on public funding such as grants, guarantees or 
loans, 0 otherwise 

Subs Takes value 1  if the company believes that what helps it most (3 answers possible) to be resource efficient are  
the subsidies/grants, 0 otherwise 

Audits Takes value 1 if the company to be more resource efficient relies  on financial assistance from private consulting 
and audit companies or from business associations, 0 otherwise 

Int_monitoring Takes value 1  if the company believes that what helps it most (3 answers possible) to be resource efficient is a 
tool to self-assess how resource efficient the company is with respect to other companies, 0 otherwise 

Dim_new_tech Takes value 1  if the company believes that what helps it most (3 answers possible) to be resource efficient is the 
demonstration of new technologies or processes to improve resource efficiency 

Better_coop Takes value 1  if the company believes that what helps it most (3 answers possible) to be resource efficient is 
better cooperation between companies across sectors  +

j".$0+_,.,+ )%+%"-#6$(+8J+./$+U3,%/+1-#"8,#"2$.$#+%-#M$J+E?AGN+6"22)%%)"'$(+8J+./$+1-#"&$,'+!"22)%%)"'5+;/)%+%-#M$J+K"33"O%+-&+"'+&#$M)"-%+1-#"8,#"2$.$#+%-#M$J%+
>U]H=E+)'+E?AEN+U]HBA+)'+E?AH+,'(+U]=EF+)'+E?AD@+)'+#$M)$O)'*+./$+6-##$'.+3$M$3%+"K+#$%"-#6$+$KK)6)$'6J+,6.)"'%+,'(+./$+%.,.$+"K+./$+*#$$'+2,#9$.+,2"'*%.+1-#"&$Y%+Q^1%N5 

+

+
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Table 2: Correlation Matrix 

 "#$%#&'(! 1 2 3 4 5 
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Table 3: EPI 2016 Index, Western and Eastern European Countries 

  
0(*-($/!12$.,(#/!!!
3.2/-$%(* !!!!!!!!!!!!!!!!145!!6789!    

1#*-($/!12$.,(#/!
3.2/-$%(*  145!6789! 

\2$,)#'% ]Q=QS% % K26-')#'% ]O=SB%
K(6-#27% ]B=CV% %

%
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Table 4:!Descriptive Statistics 

Variable 
Full sample !! 145!:!;! !! 145!<!;! !! 0(*-($/! !! 1#*-($/!
Mean Std   Mean Std   Mean Std   Mean Std   Mean Std 
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Table 5: Probit Model Estimates 

 =2''!*#>,'(! ! 145!:!;! ! 145!!<!;! ! 0(*-($/*! ! 1#*-($/! !
 + + + + + + + + + +
+ Internal Finance (Hypothesis 1) 
 + + + + + + + + + +

I'.$#',3hK)'++.LA2+ ?5=CDG+ eee+ ?5DFCF+ eee+ ?5=A=A+ eee+ +?5H=FC+ eee+ ?5FBFA++

+
+

+

 + ++ ++ ++ ++
+ ++

+

+

+

? 5 F B F A

+
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Table 6a:  Adjusted Predictions (Probit Model) 

j".$0+Δ+2$,%-#$%+./$+&#"8,8)3).J+."+)'6#$,%$a($6#$,%$+115+;/)%+)%+,+2$,%-#$+"K+O/,.+K)#2%+*,)'+)K+,'J+"K+./$+&".$'.),3+(#)M$#%+6"'%)($#$(N+"#+./$)#+6"28)',.)"'N+,#$+,("&.$(5+eeeN+ee+
,'(+e+6"##$%&"'(+."+%)*')K)6,'6$+,.+./$+AnN+Dn+,'(+A?nN+#$%&$6.)M$3J5+

! =2''!*#>,'(! ?! 145!:!;! ?! 145!<!;! ?! 0(*-($/! ?! 1#*-($/! ?!
! + + + + + + + + + + + + + + + + + + + +

"(<*!! ?+ 0.630 MMM! ! + 0.587 MMM! ! + 0.675 MMM! ! + 0.708 MMM! ! + 0.511 MMM! !
"(<*!! A+ 0.686 MMM! ! + 0.654 MMM! ! + 0.721 MMM! ! + 0.750 MMM! ! + 0.590 MMM!

 

MMM!! +

0.2  

MMM!! +
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Table 6b: Adjusted Predictions (Probit Model) 
% + + + + + + + + + + + + + + + + + + + +
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Table 7b: Adjusted Predictions (Quartile Estimation) 

 @8! ?! @6! ?! @A! ?! @B! ?!


