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1

!bstract. Regulations and policies regarding environment and green and environment friendly innovations play an important role in the
reduction in pollution and to make the environment clean to live a better life. In this regard, people play a critical part by following these
policies and regulations and by promoting the green innovations. The current study has been designed with the aim to find out and
investigate the impact of environmental regulations, green innovation, and social distribution on the environmental sustainability of
ASEAN countries. Therefore, the data for the study has been gathered from ASEAN countries covering the period of 29 years. The
accuracy of the results obtained by the analysis of data collection has been ensured by the collection of data from World Bank
Development Indicators and Global Economy. Various tests and techniques have been applied on the collected data such as panel unit root
test, panel cointegration test, FMOLS coefficient estimation and Granger Casualty test. The result obtained by the analysis indicated that all
the independent (environmental regulations, green innovation, and social distribution) and control variables (per capita income and human
development) have significant impact on environmental sustainability. Moreover, the researcher also found the casual relationships
between various variables of the study.
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1. Introduction

Environmental sustainability is a concept that means to be more conscious towards the environment (Rosen,
2018; van Huis & Oonincx, 2017). In the current era, the majority of developing and developed nations worked
on establishing a sustainable environment within their states so that the climate change and global warming based
environmental issues can be resolved (Baland, Bardhan, & Bowles, 2018; Tvaronavic¢iené, & Slusarczyk, 2019;
Eddelani et al., 2019; Moumen et al., 2019; Prasetyo, & Kistanti, 2020; Hernandez de Velazco, Ravina Ripoll, &
Chumaceiro Hernandez, 2020; Nuryakin, & Maryati, 2020; Igaliyeva, Niyazbekova, Serikova, Kenzhegaliyeva,
Mussirov, Zueva, Tyurina, & Maisigova 2020; Mikhaylov, Moiseev, Aleshin, & Burkhardt, 2020; Khan,
Magbool, Haleem, & Khan Mohd, 2020; Issock Issock Paul, Roberts-Lombard, & Mpinganjira, 2020).

In the ASEAN states, more than 600 million people are living in urban areas and its figure is continuously
increasing, so there is a major need to ponder on the environmental issues (Kheng-Lian, Robinson, & Lin-Heng,
2016). According to the report of ASEAN Progress Towards Sustainable Development Goals, the IMF plays a
significant role to give support to the ASEAN states in this challenging environmental situation (Sukcharoensin,
2018; Yonn, 2017). There are ten major ASEAN countries (Malaysia, Indonesia, Thailand, Singapore, Myanmar,
Laos, Cambodia, Burnie, Philippines and Vietnam) who effectively achieving sustainable development within this
region. Their strong income and stable consumption growth directly reduced poverty, improve education and
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health outcomes, and result in great inclusion within their states. These nations are collectively worked to obtain
sustainable environmental growth. Their tax revenue based outcomes in the last three decades are given below
(Figure 1)
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Figure 1: Environmental Tax Revenue within most developing ASEAN countries

The above figure depicts that Brunei Darussalam is that advanced developing state whose management faced
great fluctuation in its GDP outcomes (X. Liu, Zhang, & Bae, 2017). Well, Thailand, Malaysia, and other related
energy states are more capable to develop their environmental strategic approaches. In addition, there are major
green investment opportunities for infrastructural development within the ASEAN states (Anbumozhi, 2017).
Their statistics are shown in the following table 1.

Table 1: Green Investment Opportunities within ASEAN states

ASEAN states Percentage of Green Investment Opportunities
Thailand 12%

Singapore 2%

Philippines 15%

Myanmar 7%

Malaysia 9%

Vietnam 16%

Cambodia 3%

Indonesia  36%

1
The problem statement of this paper is to critically evaluate the significance g‘ environmental regulations, green
innovation, and social distribution on the development of environmental sustainability within the developing
ASEAN states. This aim based strategic approach will help to make a strategic decision regarding which
dimension cause a major impact on sustainable environmental development in the global warming situation.

This study is informative and challenging which directly overcome all the deficiencies made by the previous
scholars in their related studies. Like according to previous literature, the majority of the researches has been
made on the environmental sustainability factor, but neither of them specifically tests the major determinants of
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1
environmental sustainability e.g. gwimnmental regulations, green innovation and social distribution, in the
ASEAN region perspective. Majority of the researchers critically evaluate this sustainability concept with
globalization, foreign direct investment, green innovation efficiency and other business operation perspective
(Feng, Zeng, & Ming, 2018; Piyathanavong, Garza-Reyes, Kumar, Maldonado-Guzman, & Mangla, 2019; Suki,
Sharif, Afshan, & Suki, 2020; Igbal, et al., 2020), but nobody majorly worked on deriving the major sustainability
provoking determinants within the developing Southeast Asian countries. In this paper, the major objective is;

e To investigate the impact of environmental regulations on environmental sustainability within the
ASEAN region.

e To investigate the impact of green innovation on environmental sustainability within the ASEAN region.

e To investigate the impact of social distribution on environmental sustainability within the ASEAN region.

e To identify the major determinant to majorly enhance environmental sustainability.

This study is an informative approach in front of the environmentalist, policymakers, state's authority, and the
business community to consider the importance of the tested determinants in sustainable environmental
development. Like the environmental regulation and social-based strategic variables will help, the related field
environmentalist and the nation’s government to develop such decisions and regulations that directly reduced the
carbon emission within the state and enhance their sustainable environment by promoting natural resources. In
addition, such information will help the local natives within the ASEAN region to consider their social
responsibilities towards the healthy environment development that directly affect their socio-economic
development. In addition, the green innovation based entrepreneurial approach and its implication on the
sustainable environment concept within this research will motivate the business community, analysts and
management to develop such operating and marketing activities that fulfill their environmental need and gain their
customer satisfaction and positive word of mouth for sustainable growth.

After considering the problem statement, research objectives, research question, its justification and significance
within this chapter one, introduction, it's time to work on section 2 named as the literature review. In this portion,
all the previous scholars' work will be critically considered and evaluated to propose a relevant hypothesis
associated with these research objectives. After this, there will be a third section, research methodology, where the
data collection, sampling, and the applied statistical tests clearly discussed. This section is considered as an
important research portion in which all the technical information regarding the variables testing and the
participants' demographic descriptions are considered (Ghauri, Grenhaug, & Strange, 2020; Kalton, 2020;
Kanwal, et al., 2020). In section 4 of analysis interpretation, all the SPSS test based values evaluation will be
made to inspect that either the outcome of the results is significant or not in order to justify or nullify the
hypothesis. Last, but not the least, discussion and conclusion based major heading cover all the consequences of
the hypothesis by considering the related scholars' work to enhance the authenticity of this paper (Valencia et al.,
2020). In addition to concluding all the research's outcomes, its future implications and limitations will also be
explained that enhanced the upcoming scholar’s opportunity to utilize this paper information.

2. Literature Review

2.1 Environmental Sustainability Theory

The sustainability theory is majorly based on promising and integrating the social response towards the cultural
and environmental issues within a state (Font, Garay, & Jones, 2016; Freudenreich, Liideke-Freund, &
Schaltegger, 2019). It has three major models like the first one is an economic model which directly based on
sustaining the natural and financial capital, the second one is an ecological model that looks towards the
ecological integrity and biological diversity, and the third one is a political model which based on the social
system in order to realize the human dignity concept (Stern, 2018). This theoretical concept is a helpful approach
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in front of the business community and the state’s administration to consider the environmental sustainability
factor in their strategic decision-making process and enhanced their profit margin (Hummel & Schlick, 2016).
Silvana Ligia Vincenzi with others in their Cleaner Production Journal majorly worked on examining the
environmental sustainability perception in terms of items response theory. The sustainability perception-based
measurement scale is used to develop local environmental governance to upgrade the environment and social
education with the alternatives goals to raise a local residents' perception (Vincenzi et al., 2018). In addition to
this, other researchers majorly worked on exploring the importance of this theoretical approach towards
sustainable environmental growth within a developing and developed state. Others majorly designed the sense-
making support system based effective principles in the economic transformation towards environmental
sustainability within a state (Dinica, 2018; Seidel, Chandra Kruse, Székely, Gau, & Stieger, 2018).

2.2 Environmental Regulations and Environmental Sustainability

In order to explore the relationship between the environmental regulations and its sustainability factor, many
researches have been made by environmentalist and analyzers where they stated that in the current era, the
environment-related productive regulation and its innovation cause a significant impact of the efficient sustainable
firm’s performance because such strategic approach gives flexibility in their operating activities (Ramanathan,
He, Black, Ghobadian, & Gallear, 2017). Also, the trade liberalization based strategic activities within a state play
a significant role to develop a sustainable environment (Mahrinasari, Haseeb, & Ammar, 2019). In 2017, Piera,
Roberto and Emilio majorly stated that green initiatives and its related regulations within a state caused a
significant impact on sustainable development within a state. According to the researchers, the green IT system
directly boosts the sustainability concept within a state (Centobelli, Cerchione, & Esposito, 2017; Niesten, Jolink,
de Sousa Jabbour, Chappin, & Lozano, 2017). According to these scholars, there is a great influence of
governance and institution on the environmental regulations that is why those developing nations who having
weak administration and policymaking departments are facing major environmental issues. This shows that
environmental regulation regarding technology and other business-oriented activities caused a direct influence on
a healthy environment (Abdelzaher & Abdelzaher, 2017; Dalle et al. 2020). Hence, after critically evaluate the
previous research, the following hypothesis will be generated.

H1: There is a significant relationship between Environmental Regulations and Environmental
Sustainability

2.3 Green Innovation and Environmental Sustainability

Like the previous ones, the green innovation within the business activities directly impact on boosting the concept
of environmental sustainability within a state. According to the researchers, if the business marketing department
becomes successful in developing the green innovation within their consumer market by generating their needs,
then more efficient outcomes will be made (Song & Yu, 2018; Tang, Walsh, Lemer, Fitza, & Li, 2018). In most
scholars stated that such innovation in the business field caused a direct impact on the efficient sustainability
concept within a state and boost the ecological footprints within a state. According to them, the advanced
technological development within a state caused an excessive greenhouse gas emission and this global warming
issue can be resolved by enhancing this green innovation-based awareness concept (Gliedt, Hoicka, & Jackson,
2018; Li, Huang, Ren, Chen, & Ning, 2018; Luo & Wu, 2020). In 2016, Dayuan Min, Shenggang, Xiaohong and
Lutao majorly concluded that there is a major need to reduce the carbon emission based climate change situation
by making environmental legitimacy and green innovation based strategic growth (Li et al., 2018; Mei, et al.,
2020). According to them, an internal formal mechanism-based green innovator plays a significant role to
mitigate the carbon dioxide emission oriented problematic situation within a state. In the current era, majority of
the companies utilize both formal and informal mechanism i.e. internal green process innovation and external
environmental legitimacy, to ensure sustainability by disclosing the carbon information. Therefore, the following
hypothesis will be suggested from the previous literature.
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H2: There is a significant relationship between Green Innovation and Environmental Sustainability

2.4 Social Distribution and Environmental Sustainability

Social distribution is such a marketing-based commune practice that cause a major influence on circulating the
information regarding environmental sustainability through networking, social media platforms, word of mouth,
etc. In 2017, Armin Scheidal with others stated that there is a direct link between a pattern of social metabolism,
rise of environmental justice distribution conflict, the emergence of the ecological distribution and the potential
contributions for the sustainable transition that caused a direct impact on sustainable environment development
(Scheidel, Temper, Demaria, & Martinez-Alier, 2018). Effective communication plays a significant role to boost
an environmental concept. The Global Environmental Justice Atlas based ecological distribution conflicts were
considered by Leah Temper and others (2018) where they stated that ecological distribution conflict caused a
major impact on the sustainability factor and developed such environmental issues that directly hit the healthy
climate and many other environmental issues (Temper, Demaria, Scheidel, Del Bene, & Martinez-Alier, 2018). In
the sustainability science-based informative journal, the related scholars stated that there are some trends in the
social metabolism and the environmental conflict that cause a drastic change in Bolivia, Colombia, Peru and
Ecuador countries (Grabara, Hussain & Szajt, 2020). According to them, biomass, fossil fuels, hydropower, and
mining are the major conflicting sectors within a state (Pérez-Rincon, Vargas-Morales, & Crespo-Marin, 2018).
In the current era, there is a need to develop efficient social distribution concepts towards ecosystems that result in
sustainable environmental sustainability factors. In the ecosystem service-based journal, the scholars refocused
the ecosystem towards sustainability where their major aim is to make justice within the ecological limits for the
long run. In their study, they majorly emphasized inter-intergenerational, interspecies and procedural distribution,
and concluded that efficiency, sufficiency and persistence are the major strategies to control the ecological limits
(Schroter et al., 2017). The similar statistical research outcomes made by the scholars where they justified that
efficient social distribution within a developing state causes an effective development of sustainable environment
and secure the state's future (Clayton, Kals, & Feygina, 2016; Saunila, Ukko, & Rantala, 2018; Temper et al.,
2018). So, the following hypothesis will be proposed from previous researches;

H3: There is a significant relationship between Social Distribution and Environmental Sustainability

3. Methodology

3.1 Data

This section contains detailed information about the data collection method adopted by the researcher and the
techniques and tools that have been used to analyze the collected data appropriately. First of all, the data
collection process will be discussed. It is quite clear that the objective of the study directly impacts the di
collection procedure and thus based on the objective of this particular study i.e. to explore the effect of
environmental regulations, green innovation and social distribution on the environmental sustainability of
ASEAN countries, the data for the study has been gathered from ASEAN countries covering the time period of 29
years. The accuracy of the results obtained by the analysis of data collection has been ensured by the collection of
data from World Bank Development Indicators and Global Economy, the most reliable data sources as per the
data required for this study.

3.2 Model Specification

In context of model specification, the measurement units of the variables of the study must be made clear before
generating the regression equation. In this regard, the dependent variable, environmental sustainability has been
measured by using an index named as environmental sustainability index and has been denoted by ENS. The first
independent variable of the study, environmental regulations have been measured through an index named
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environmental protection index and has been represented by ENR. The next independent variable, green
innovation has been measured through the revenues obtained from the sales of green products and has been
denoted through GRI. The last independent variable, social distribution has been measured through social capital
index and represented by SOD. In addition to these variables, two control variables have also been taken into
consideration i.e. per capita income and human development. Per capita income has been measured through US
dollars and denoted by PCI while the human development has been measured through the human development
index and represented by HUD. In this way, the following regression model can be generated;

ENS;, = a + B,ENR;; + B,GRI;, + B;SOD;, + B,PCl; + BsHUD;, + &5

Here, ENS represents environmental sustainability, ENR shows environmental regulations, GRI denotes green
innovation, SOD represents social distribution, PCI shows per capita income, HUD denotes human development
and e s the error term.

3.3 Estimation Procedure

3.3.1 Panel Unit Root Test

As the first step, the researcher intended to find out the order of integration of the variables of the study and the
stationarity of the collected data and for this purpose, the panel unit test was applied by the researcher (Levin, Lin,
& Chu, 2002). Although, various tests have been used in this regard but the researcher has preferred LLC test in
the current study with null and alternate hypothesis. The null hypothesis involves the non stationary condition of
the collected data while alternate hypothesis involves the stationary condition of the collected data. Based on
these hypotheses, the results of panel unit root test are interpreted (Levin & Lin, 1993). The following model has
been used for panel unit root test;

pi
Ayie=a; +pyic— 1+ ) Ay, g + &
=1

3.3.2 Panel Cointegration Test

In the next step, the researcher had intended to find out whether there is any cointegrated relationship present
between the variables of the study or not and for this purpose, the panel cointegration test has been applied in the
study. Two different statistics i.e. homogenous panel or within dimension and heterogeneous group or between
dimension have been considered in the test (Pedroni, 1999). Moreover, the results are interpreted on the basis of
rejection of null hypothesis which refers to the absence of cointegrated relationships between the variables
(Pedroni, 2001). In this regard, the following model has been used in the study,

Vie =0 + 850 + By Xy5e + BoXo g+ + BoXpje + &

3.3.3 Estimating the Coefficient with FMOLS

In the next step of the estimation procedure, the researcher wanted to find out the most important aspect of the
study i.e. the impact of independent and control variables on the dependent variable and for this purpose, the
FMOLS coefficient estimation test has been applied in the study. It has been derived from ordinary least square
OLS to resolve the issues of serial correlation and endogeneity which might possibly have been caused by the
cointegration among the variables (Pedroni, 2000). The following model has been considered for this test;

Bem= (TR, T (x50 — 17‘1')2)_1 I (ZT.(x; — X;)ENS; — T8,,.)

In this equation, Eﬁ‘su is the transformed variable of ENS due to endogeneity while Szu represents the serial
correlation correction.
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3.3.4 Panel Granger Casualty Test

In the last, the researcher intended to find out if there are any casual relationships between the variables or not and
for this purpose, Granger casualty test has been used in the study. The presence of casual relationships has high
chances because of the cointegration among variables. So Dumitrescu and Hurlin Granger Casualty test based on
null hypothesis of no casualty and alternate hypothesis of casualty has been used in the study (Dumitrescu &
Hurlin, 2012).

4. Results and Analysis

4.1.Results of Panel Unit Root Test

The first test applied for the exploration of order of integration of the variables i.e. IPS panel unit test has its
results as shown in the table 1. The intercept and intercept plus trend results for both level and first difference
series have been reported separately in detailed way. Let us discuss both of them one by one. As far as the level
series is concerned, it is clear from the table that three variables in both intercept and intercept plus trend have
rejected the null hypothesis and the remaining four have accepted it. The variables that have rejected the null
hypothesis include environmental regulations, social distribution and per capita income. Contrary to the level
series, in the first difference series, the null hypothesis has been rejected by all the variables of the study both for
intercept and intercept plus trend. The end result or nut shell is that the data is non stationary at level series but it
has become stationary at first difference series. The detailed results along with the relative values can be viewed
in the table 2.

Table 2: Panel Unit Root Test — Im, Pesaran and Shin (IPS)

Variable Level 1 difference
Intercept Intercept + Trend Intercept Intercept + Trend

ENS -2.2940 -2.2883 -6.2049%* -6.6661%*
ENR -3.1274% -3.1844% -7.5204% -7.5746%*
GRI -2.4203 -2.4493 -6.2204* -6.5557%*
SOD -3.2933* -3.4784% -9.5344 %= -9.5677%*
PCI -3.2993* -3.8474% -7.4893%* -7.5987%*
HUD -0.2884 -1.2994 -9.2094** -9 7898 **

4.2.Results of Panel Cointegration Test

The next test applied with the motive to explore the cointegrated relationships between the variables was panel
cointegration test, the results of which have been shown in the table 3. The table contains results about two types
of statistics i.e. homogeneous panel and heterogeneous group statistics also called as within dimension and
between dimension. As per the table, it is quite clear that three out of four values from within dimension have
rejected the null hypothesis of no cointegration and in the same way; all the values from between dimension have
rejected the null hypothesis of no cointegration. Overall, it can be stated that six out of the total seven values have
rejected the null hypothesis of no cointegration leading towards the conclusion that there are cointegrated
relationships between the variables of the study.

Table 3: Cointegration Test - Pedroni Panel

Test Statistics T-values
(Within Dimension)

Panel v-Statistic -1.3889* -6.8666%
Panel p-Statistic -1.2881# -5 .40888*
Panel t-Statistic: (non-parametric) -1.4666% -4 8765%
Panel t-Statistic (adf): (parametric) -4.1987 -6.8667
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(Between Dimension)

Group p-Statistic -1.6787%= 9 .2447%%
Group t-Statistic: (non-parametric) -0.9779% -8 .8766%
Group t-Statistic (adf): (parametric) -298768* -8.9776%

4.3.Results of FMOLS Coefficient Estimation

The next step was to find out what impact is casted by the independent and control variables on the dependent
variable of the study and for this purpose, the researcher had used the FMOLS estimation test, the results of which
have been given in the table 4. As per the table, it is clear that environmental regulations have significant and
positive impact on environmental sustainability as the p- value is less than 0.05. This means that with the increase
in one percent of environmental regulations, the environmental sustainability will increase by 21.2%. In the same
way, the impact of green innovation has positive and significant impact on environmental sustainability and it
suggests that with one percent increase in green innovation, the environmental sustainability will be increased by
30.4% . The last independent variable i.e. social distribution is also found to have a positive and significant impact
on environmental sustainability and it indicates that with one percent increase in social distribution, the
environmental sustainability will be decreased by 29%. In the last, the control variable, per capita income is
having positive and significant impact on environmental sustainability. In other words, when the per capita
income is increased by one percent, the environmental sustainability will also be increased by 28.8%. In the same
way, the other control variable, human development is also having positive and significant impact on
environmental sustainability. In other words, when the human development is increased by one percent, the
environmental sustainability will also be increased by 12.1%. The value of R square indicates that 87.1% change
in environmental sustainability is caused by all these variables and the remaining change is caused by some other
variables.

Table 4: FMOLS Estimation

Estimator Coefficient Standard Error Probability
ENR 0212% 0.288 0.000

GRI 0.304%* 0.294 0.023

S0D 0.290* 0.533 0.003

PCI 0.288* 0.398 0.028

HUD 0.121* 0.454 0.000

Adj. R Square 0.871 0.885 0.000
F-Value 43.8948 - -

D.W. Stat 2.188 - -

The results of multicollinearity test applied by the researcher have been presented in table 5. According to these
results, it is very clear that the value (1.211) of mean VIF (variance inflation factor) for all the variables is quite
close to 1 which shows that there is no issue regarding multicollinearity in these variables.

Table 5: Multicollinearity Test

VIF 1/VIF
ENR 1493 768
GRI 2299 A88
SOD 1.994 BE5
PC1 1.454 596
HUD 0.299 889
Mean VIF 1.211 -
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4.4.Results of Panel Granger Casualty Test

The results of granger casualty test have been presented in the table 6 in which the variables having unidirectional
and bidirectional have been given. It is clear that bidirectional casualty is running between environmental
regulations and human development. On the other hand, unidirectional casualty is running from environmental
regulations to environmental sustainability, from social distribution to environmental sustainability, from per
capita income to green innovation, from environmental regulations to social distribution, from environmental
sustainability to per capita income, from environmental sustainability to social distribution and finally from green
innovation to human development.

Table 6: Granger Casualty Test

Variables ENS ENR GRI SOD PCI HUD
ENS - 022 122 012 J122% 122

ENR 373== - 033 122% 012 271#
GRI 047 012 - 021 026 367*
SOD 035% 037 012 - 067% 036

PCI 202 054 102# 002 - 0177
HUD 001 027* 010 012 016 -

5. Discussion and Conclusion

5.1.Discussion

With the purpose to find out and investigate the impact of environmental regulations, green innovation and social
distribution on the environmental sustainability of ASEAN countries, the researcher came up with three
hypotheses which were having the foundation from the past literature. These hypotheses were generated so that
they can be tested on the basis of the results obtained by application of various techniques and tests over the
collected data. The first hypothesis was that the impact of environmental regulations is significant over the
environmental sustainability. This hypothesis was accepted on the basis of the results as the impact of
environmental regulations was found as significant. When proper regulation regarding environment are made and
implemented as well, it enhances the environmental sustainability of the country and this result is in consistency
with the past studies (Shen, Wei, & Yang, 2017). The next hypothesis was that green innovation has significant
impact on environmental sustainability and this hypothesis was also accepted as per the results of the study. With
the increase in the production of environment friendly products through environment friendly techniques, the
environmental sustainability is ensured. This result has been confirmed with the results obtained from the similar
studies from the past (Li et al., 2018). The last hypothesis was that the social distribution has significant impact on
the environmental sustainability and this hypothesis was also confirmed on the basis of the results. If the social
capital is distributed effectively, the environmental sustainability is ensured. This result is in accordance with the
similar past studies (C.-H. Liu, 2017). In addition, two control variables were also taken into consideration i.e. per
capita income and human development. The impact of both these control variables over the environmental
sustainability has been found as significant which is totally in concordance with the past literature (Kisel'akova,
Sofrankova, Gombar, Cabinové, & Onuferova, 2019). Hence it can be stated that all the independent and control
variables have significant impact on environmental sustainability.
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5.2.Conclusion

In regard of the objective of the current study i.e. to find out and investigate the impact of environmental
regulations, green innovation and social distribution on the environmental sustainability of ASEAN countries, the
researcher Ifffs collected data from ASEAN countries for 29 years and has applied a number of relevant tests and
techniques such as panel uni@oot test, panel cointegration test, FMOLS coefficient estimation and Granger
Casualty test. The results have indicated that all the independent (environmental regulations, green innovation and
social distribution) and control variables (per capita income and human development) have significant impact on
environmental sustainability. This leads towards the conclusion that the countries must devise proper
environmental regulations and must invest in the green and environment friendly innovative projects so that the
environmental sustainability can be ensured in these countries.

5.3.Implications and Limitations
As far as the practical implications are concerned, the countries can get information and guidance from this study
to devise proper environmental regulations and must invest in the green and environment friendly innovative
projects so that the environmental sustainability can be ensured in these countries. The policies must be made by
the government to enforce these aspects. The theoretical implication is that the researchers will find literature and
information about the relevant aspects to be used in their studies for future research.

The sample size of the current study is 29 years, which must be increased, by the other researchers and other new
and latest techniques must be used for analysis purpose to get results that are more accurate. In addition, the
researchers might also consider various other countries and regions to obtain their perspective as well and to
increase the literature on this topic. In this way, the study can be improved academically.
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