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Determinants and effects of green bond issuance: Environmental awareness, ecological
budget, biodiversity, oil and lithium

Author:

Horn, Matthias; Dabbous, Amal; Oehler, Andreas; Goebel, Florian

Institution:

Otto Friedrich University Bamberg; St Joseph Univ Beirut
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Published JAN 2026

Abstract:

This study explores the determinants of green bond issuance and its environmental
impacts. The empirical analysis employs a panel dataset from 29 OECD countries for

the period 2014-2020 and two main models. The first model identifies determinants of
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green bond issuance, revealing that higher environmental awareness, GDP per capita,
oil prices, a higher degree of urbanization, and lower lithium prices are associated with
a higher volume of issued green bonds. The second model employs several indicators
of environmental performance as dependent variables. The main independent variables
are the issued green bond volume, environmental awareness, GDP per capita,
environmental policy stringency, renewable energy capacity, and the share of protected
areas. The results show that green bond volume, stringent environmental policy, and
higher environmental awareness are positively related to the ecological budget and
biodiversity while reducing the ecological footprint. Channels for this impact are
positive relationships between green bond funding and renewable energy capacity and
the share of protected areas. Governments should therefore not only promote the
issuance of green bonds, which are essential to raise the financial resources needed to
finance environmentally friendly projects, but also offer tax and investment incentives,
provide technical assistance, and simplify procedures for project implementation. In
addition, resources should be devoted to raising environmental awareness among the
population.

Keywords:

Green Bond; Environmental Awareness; Biodiversity; Biocapacity; Ecological
Footprint; Energy Metals; Energy Commodities
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role of GVC upgrading
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Abstract:

The Fourth Industrial Revolution is reshaping global value chains (GVCs), creating
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new strategic imperatives for export-oriented small and medium-sized enterprises
(SMESs). This study elucidates how technology adoption translates into enhanced export
performance for Korean SMEs. Drawing on survey data from 131 Korean export SMEs,
we test a comprehensive model using Partial Least Squares Structural Equation
Modelling (PLS-SEM). The findings reveal a sequential pathway: Fourth Industrial
Revolution technology adoption significantly enhances firms' 'Digital Trade
Capability,' which drives 'GVC Upgrading' across products, processes, and functions.
Crucially, Digital Trade Capability has no direct effect on Export Performance, with its
impact being fully mediated by GVC Upgrading—the single most powerful predictor
of export success. This indicates that for SMEs, mere possession of digital capabilities
is insufficient; these capabilities must be strategically leveraged to actively upgrade the
firm's GVC position. Our findings provide critical insights for managers navigating
digital transformation and policymakers shaping industrial strategy.

Keywords:

Digital transformation; Digital trade capability; Global value chain (GVC) upgrading;
Export performance; SMEs

Source:

Asia and the Global Economy

Volume 5, Issue 2

Link:
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Abstract:

Dynamic facial expression recognition (DFER) in the wild is still hindered by data
limitations, e.g., insufficient quantity and diversity of pose, occlusion and illumination,
as well as the inherent ambiguity of facial expressions. In contrast, static facial
expression recognition (SFER) currently shows much higher performance and can
benefit from more abundant high-quality training data. Moreover, the appearance
features and dynamic dependencies of DFER remain largely unexplored. Recognizing
the potential in leveraging SFER knowledge for DFER, we introduce a novel Static-to-
Dynamic model (S2D) that leverages existing SFER knowledge and dynamic
information implicitly encoded in extracted facial landmark-aware features, thereby
significantly improving DFER performance. First, we build and train an image model
for SFER, which incorporates a standard Vision Transformer (ViT) and Multi-View
Complementary Prompters (MCPs) only. Then, we obtain our video model (i.e., S2D),
for DFER, by inserting Temporal-Modeling Adapters (TMAs) into the image model.
MCPs enhance facial expression features with landmark-aware features inferred by an
off-the-shelf facial landmark detector. And the TMAs capture and model the
relationships of dynamic changes in facial expressions, effectively extending the pre-
trained image model for videos. Notably, MCPs and TMAs only increase a fraction of
trainable parameters (less than +10%) to the original image model. Moreover, we

present a novel Emotion-Anchors (i.e., reference samples for each emotion category)
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based Self-Distillation Loss to reduce the detrimental influence of ambiguous emotion
labels, further enhancing our S2D. Experiments conducted on popular SFER and DFER
datasets show that we have achieved a new state of the art.

Keywords:

Adaptation models; Videos; Computational modeling; Feature extraction;
Transformers; Task analysis; Face recognition; Dynamic facial expression recognition;
emotion ambiguity; model adaptation; transfer learning
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Abstract:

The emergence of large language models (LLMs) has marked a significant
breakthrough in natural language processing (NLP), fueling a paradigm shift in
information acquisition. Nevertheless, LLMs are prone to hallucination, generating
plausible yet nonfactual content. This phenomenon raises significant concerns over the
reliability of LLMs in real-world information retrieval (IR) systems and has attracted
intensive research to detect and mitigate such hallucinations. Given the open-ended
general-purpose attributes inherent to LLMs, LLM hallucinations present distinct
challenges that diverge from prior task-specific models. This divergence highlights the
urgency for a nuanced understanding and comprehensive overview of recent advances
in LLM hallucinations. In this survey, we begin with an innovative taxonomy of

hallucination in the era of LLM and then delve into the factors contributing to
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hallucinations. Subsequently, we present a thorough overview of hallucination
detection methods and benchmarks. Our discussion then transfers to representative
methodologies for mitigating LLM hallucinations. Additionally, we delve into the
current limitations faced by retrieval-augmented LLMs in combating hallucinations,
offering insights for developing more robust IR systems. Finally, we highlight the
promising research directions on LLM hallucinations, including hallucination in large
vision-language models and understanding of knowledge boundaries in LLM
hallucinations. CCS Concepts: center dot Computing methodologies - Natural language
generation; center dot General and reference.

Source:
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Link:
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FRIFIGRAE

15



EHBIEZER: http://lib.sdtbu.edu.cn

H—H, TR



