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ABSTRACT

Green investment is a trending marketing strategy that has been
endorsed as a prominent financial actor due to the growing envir-
onmental issues and business sustainability. With the introduction
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of green and climate bonds in the last decade, the investment in
eco-friendly projects has been deemed a paradigm shift. China
has been a pioneer in introducing green and climate bonds, set-
ting a precedent for green investment in the global market.
Following the green strategy, therefore, the main aim of this
study is to examine the importance of green investment and
green marketing for enhancing business performance. Besides,
this study has also examined the critical mediating role of CSR. Data
were collected from 619 respondents from Chinese manufacturing
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companies via questionnaires. This study employed the structural
equation modeling (SEM) technique to test hypotheses in Smart
PLS software. This study revealed that green marketing strategy and
green investment positively complement the CSR of companies and
their business performance. Moreover, results also showed that CSR
plays a significant mediating rolein enhancing business performance
positively by stimulating the targeted relationships. With the ascend-
ency of being environment friendly, this study will also be a power-
ful magnet for practitioners and policymakers.

1. Introduction

In the past few decades, green investment and Corporate Social Responsibility (CSR)
has predominantly been used by several researchers across the globe. Previous
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scholars define green investment as ‘a series of policy and institutional arrangements
to attract private capital investments into green industries — such as environmental
protection, energy conservation, and clean energy - through financial services’ (Liao
& Shi, 2018; Pavlyk, 2020). On the other hand, CSR is a business model that supports
a company to be socially accountable to itself, its stakeholders, and the public
(Rangan et al., 2015). With the assumption of the industrial revolution since the 19th
century, the problems relating to the environment have become unprecedently per-
ceptible at the global level (O’Neill et al., 2020).

In light of this, the United Nations platform devised sustainable development goals
(SDGs) to carry out such practices that reduce the otherwise imminent danger of
environmental disaster (Irfan et al.,, 2021; Sachs et al., 2019; Zhuang et al., 2021). The
Sustainable development (SD) programs aim to encourage sustainable financing mod-
els for future goals. Under SDGs, the concept of the green economy and investment,
as an amalgamated product of the economy, environment, and society, especially in the
21" century, has become a significant force for development in the modern era (Ding
et al,, 2019; Sachs et al, 2019; Sharif et al., 2019). As O'Neill et al. (2020) asserts, the
conversion from a carbon economy to a green economy has led to low-carbon develop-
ment in the aftermath of the climate change conference of Paris. Unlike the conven-
tional economic model, the green economy emphasizes society and its relation to
ecological conditions (Jinru et al., 2021; Martin & Moser, 2016; Sharif et al., 2020;
Xuefeng et al., 2021). Green investment, by using environmental protection coupled
with resource consumption, has led to the gain of attention of economic stakeholders
and actors towards the conservation of the environment (Khan et al., 2021; Sharif et al.,
2021). Han et al. (2020) stress the corresponding progress of economic units, environ-
ment, and society to eventually attain SD. It covers the formal method of utilizing finan-
cial tools in the services of green credit, green bonds, green development funds, green
insurance, and appropriate strategy enticements to sustain the economy’s green revolu-
tion (Chilimiea et al., 2021; Nawaz et al., 2021). Shuai and Fan (2020) reported, since
2013, the international green investment market has encountered considerable progress.
Numerous studies have been conducted on green investment projects’ standards, pricing,
and returns (Chariri et al., 2018; Pavlyk, 2020; Razzaq et al,, 2021; Su, 2019).

Along with environmental hazards, the industrialists’ monopolization of the trade
and economic sectors, taking care of their financial interests, and causing severe
injury to both environment and labor in general, had caused an excruciating dilemma
in the past century (Chien et al., 2021; Sun et al., 2021). Mirzoieva and Tomashevska
(2020) note that this trend has led to the creation of labor associations and culture of
strikes for non-compliance to their demands. The increase in fossil fuel burning and
emissions of various hazardous gases results in global warming and climate change
(Shahzad et al.,, 2021). CSR is the core factor that can enhance environmental and
business performance. As per Rangan et al. (2015), the company tends to improve
the social and ecological conditions without negatively affecting them. CSR is a com-
prehensive notion with the potential to perform multiple tasks depending upon the
company and industry. Ali et al. (2017) note that such CRS programs can benefit
society in the meantime improving their own business by philanthropy and other
social welfare projects. To overcome this challenge, CSR was introduced to make
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companies and industries more accountable for their social responsibilities (Rangan
et al., 2015; Tamvada, 2020).

Another factor, which has predominantly affected the business performance in the
past few decades, is the market orientation and the principle of demand and supply.
Markets are run based on interests and return purposes (Ozkaya et al., 2015). Green
marketing, in this regard, is a revolutionary concept which aims at changing the horizon
of the global economy (Ozkaya et al., 2015). Indeed, green marketing orientation is
another exciting topic nowadays. Market orientation can be put in a few words as the
culture of any organization (Peattie, 2016). According to Kahlenborn (2017), green mar-
keting is the same way as the culture and process of generating the policy plan accord-
ing to the environmental needs of the time. To become successful in the market,
companies should be noting dynamic requirements of the consumer, competitor, and
environment (Ozkaya et al., 2015). By acknowledging the given factors, firms become
capable of putting-forth policies to come across them and become successful in the mar-
ket (Bukhari et al., 2017). Numerous previous research works have found that the associ-
ation between green marketing and business performance is constructive (Kasayanond,
2019; Mukonza & Swarts, 2020). Boons and Ludeke-Freund (2013) contend that busi-
ness and society discourses should classify trade-offs between optimum products and
service performance and enhanced social and environmental effects for sustainable value
addition. Further, Shahzad et al. (2020) identified that CSR is the only way to reduce
these adverse ecological effects. However, green marketing and green financing were the
success factors behind sustainable production in the current circular economy (Jinru
et al., 2021). Although there is a lot of discussion and literature on CSR, these aspects
have yet to be evaluated and are not appropriately focused. Therefore, this study intends
to examine the practice of green investment and green marketing and their impact on
business performance in an encompassing model. Further, the criticalmediating role of
CSR was also evaluated systemically. For this purpose, Chinese companies are taken as
the primary objective for studies to understand the impact of green investment, market
orientation, and CSR on their financial, economic, and commercial success.

The current study contributes to the prior literature in multiple ways. First, this
research fills the gap by evaluating the relationship among green marketing, green
investment, CSR, and Business Performance in an encompassing model using struc-
tural equation modeling (SEM). Secondly, this study empowers experts and policy-
makers to integrate various green strategies and CSR to develop green investment
behavior, thus encouraging multiple stakeholders for business performance enhance-
ment. According to Wang et al. (2018), the first step towards being socially respon-
sible for any company is developing transparency and accountability to its
shareholders. Third, this study engrossed in the different underexplored green mar-
keting and investment strategies as a critical antecedent of CSR.

2, Literature review& hypotheses development
2.1. CSR and business performance

Academically several published papers and studies have tried to elucidate the con-
structive influence of CSR on definite features of the effectiveness of corporations
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about their financial performance. These features include the facilitation of capital
markets by reducing the cost of the merchandise (Park et al., 2017), the enhancement
in the productivity of operational activities, the drop of risk factor in the working
area (Park et al, 2017), or the betterment in novelty and product development.
Stakeholder theory also proposes this encouraging connotation (Jones et al., 2018). In
addition to that, most experiential research works (Cho et al., 2019; Park et al., 2017;
Wang et al, 2018) submit a positive link between CSR and financial performance,
i.e., with the increase in the former, the later additions as well, and vice versa. It was
noted that such corporations, which retain the position of being environmentally and
socially responsible and hold a certificate of producing such ecologically friendly
products, distinguish that organization to gain a unique position and reputation in
the market. Several researchers note that CSR can subsidize to an approach of differ-
entiation and increase the export performance of the company (Cho et al., 2019; Park
et al., 2017; Stojanovic et al,, 2020; Taghian et al., 2015). In addition to that, CSR
affects the opinions of stakeholders in a positive way (Cho et al., 2019) and is deliber-
ated as an indication of company’s compliance with their interests and expectations,
which is the premise of company’s better repute among them (Cho et al.,, 2019).

Lastly, CSR entails the corporation better understanding its sponsors’ prospects
and interests, besides revising its strategies, goals, and priorities to adjust to those
prospects and interests (Maldonado-Guzman et al., 2016). CSR is a crucial success
factor for business excellence and sustainable development (Shahzad et al., 2019). It
also involves better accountability concerning the firm’s interactions with its investors
and the application of discussion and membership procedures that sanction their esti-
mations to be taken (Stojanovic et al, 2020) into consideration in the company’s
decisions under the circumstances that involve them. All these features upturn the
level of contentment of sponsors and shareholders further than perceived commercial
remunerations. So, the following hypothesis is proposed

H1: CSR has a significant positive relationship with Business Performance

2.2. Green investment and business performance

Various research studies have opined that green investment yields better business per-
formance and an overall increase in stock price and share value. Chariri et al. (2018)
denoted these green investments relate positively to business performance. Several
studies have been conducted to support the idea that corporations have yielded better
outcomes (Falcone, 2018; Su, 2019; Xie et al., 2019). The premise behind the relation-
ship between green investment and business performance lies in two major areas: the
production of environmentally responsible products and the preservation of green
marketing principles. Therefore, green marketing and green investment are the crit-
ical success factors for business excellence in the current circular economy setting
(Jinru et al., 2021). A group of industrial ecology scholars also opines that compliance
with environmental laws and investment in green economy projects brings profits to
the organization and the environment (Falcone, 2018; Su, 2019). So, the following
hypothesis was proposed

H2: Green Investment has a significant positive relationship with Business Performance
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2.3. Green investment and CSR

Green investment and CSR are relatively inter-connected by their very objective and
soul. Green investment hints at building an environmentally responsible economy,
while environmental protection in its same premise is a social issue (Razzaq et al.,
2021a; Shahzad et al., 2020). Since the inception of the industrial revolution, indus-
tries and private investors have brought much ease to the general public’s lives. Their
innovative use of modern and evolving technology has always provided the best avail-
able facilities to the general public (Han et al, 2020). However, this has come at a
severe cost. In their pursuit of bringing ease to society, industries and several manu-
facturing corporations have caused the environment to deteriorate. The tolling hazard
of an environmental catastrophe has brought the world to the verge where the policy-
makers at all levels had to put their head together to devise a policy that is more
responsible towards society on the part of corporations (Han et al., 2020). Martin and
Moser (2016) note green investments to have positively contributed in this regard. It
is the social responsibility of large multinational corporations to work on CSR princi-
ples to eliminate the dangerous implications of climate change. Green investment is
directly linked with CSR as they both represent the same objective. According to
Bhardwaj (2016), green investment and CSR can be integrated on the principle of
unanimity of their goals.

Martin and Moser (2016) also note four foundational principles upon which the
CSR model rests. These four principles include societal contribution, good govern-
ance, and environmental integrity. This method corresponds with urgencies and
ideals of the green economy, which epitomizes a new path of progress. CSR is the
name of arranging altruistic programs that help society’s social buildup against the
imminent dangers that cast a threat to the survival of humanity at large (Cho et al,,
2019). Corporations raise donations and provide sponsorship to such groups of indi-
viduals who aim to achieve these goals and are experts in conflict resolutions. For
this purpose, the corporation that invests most in the projects of social welfare and
green economy, in particular, helps their nations against natural disasters and devel-
oping their economy and gain a personal reputation as an organization. Therefore,
the following hypothesis is proposed.

H3: Green Investment has a significant positive relationship with CSR

H4: CSR significantly mediates between Green Investment and Business Performance

2.4. Green marketing and business performance

By virtue of reason and argument, several researchers have established that ‘market-
orientation impacts the performance of workforces and eventually the corporation
(Moravcikova et al., 2017). Eneizan et al. (2016) opined that marketing strategy posi-
tively influences an organization’s financial and non-financial performance.
Furthermore, modernization also positively compliments business performance
(Mukonza & Swarts, 2020).

H5: Green Marketing has a significant positive relationship with Business Performance
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2.5. Green marketing and CSR

Since the inception of CSR, several companies have manifested their commitments
and promises in the social problems that include environmental protection.
Companies and organizations have aligned their market strategies to meet the pre-
scriptions of scientists and scholars to participate in the action against changing cli-
matic conditions practically (Han et al., 2020). Such activities include recycling waste
material and using recycled paper in the official business activities; improving logis-
tics and management to reduce carbon-emitting gases in the atmosphere by transpor-
tation (Zhang et al, 2021); and making pencils of the plastics’ waste (Mohanty &
Nayak, 2017).

It has been observed that environmental cognizance has radically become promin-
ent amongst corporations and consumers in the past few years. For this purpose,
both parties have been more careful, with the former producing environmentally
friendly products and later promoting those products by discouraging the other mer-
chandise that seems to harm the climate (Jinru et al., 2021). In the backdrop of exist-
ing strategies and the impending doom of environmental catastrophe, Amoako et al.
(2020) note that people have been taking a close look at the water crisis, deforest-
ation, and depletion of fisheries, reassessing what happens once all these resources
are dried up.

As per Seth and Khan (2015), given this increased conservational consciousness, it
has become rather significant for firms to align their market strategy in the lines of
the green economy. Due to this factor, CSR and green investment have become core
principles for any company’s functional and operational activities (Shahzad et al,
2019). It has been observed that corporations and organizations identify increasing
voices for accountability by the public and governments. Moreover, this compliance
with environmental laws and adoption of green market strategy has estimated the
business of US$209 billion for the corporations (Bashir et al., 2016). Keeping in mind
the above literature following hypotheses were proposed

H6: Green Marketing has a significant positive relationship with CSR

H7: CSR significantly mediates between Green Marketing and Business Performance

3. Research method
3.1. Data Collection procedure

In the 1970s, China opened the doors for regional and international trade for the first
time since its liberation. This policy has made China the second-largest economy glo-
bally and one of the biggest emitters of carbon dioxide in the atmosphere. Since
becoming a party to Paris treaty on climate, it has become a severe investor in the
green economy. With the second-best performing nation in terms of climate bond
issuance, it is essential to study the compliance of Chinese companies with environ-
mental laws and its over effect on their business performance. This study is con-
ducted in China by taking various Chinese manufacturing companies and their
investment in the green economy to find out the relationship between green
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Table 1. Demographic information.

) (n=619)

Respondent Profile

Attributes Distribution Frequency %

Gender Male 344 0.56
Female 237 0.38
Prefer not to say 38 0.06

Age (Years) 18 to 28 235 0.38
29 to 38 157 0.25
39 to 48 144 0.23
More than 48 83 0.13

Education Postgraduate 128 0.21
Graduate 213 0.34
Undergraduate 196 0.32
Others 82 0.13

Job Experience (Years) Less than 6 154 0.25
7to 12 223 0.36
13to 18 165 0.27
More than 18 77 0.12

Managerial Level Top Level 190 0.31
Middle Level 245 0.40
Low Level 184 0.30

Source: Authors.

investment, green marketing, and business performance in response to CSR’s media-
ting role. The study participants were the investors of green bonds, companies who
invest in the green economy, members of the general public, and a few green econ-
omy experts. For data collection, a survey questionnaire technique was used, with a
five-point Likert scale. Nine hundred fifty questionnaires were distributed. The
respondent of the dynamic background was chosen for the study whose experience,
one way or another, was related to climate change and business firms. Total, 636
questionnaires were returned, out of which 17 were discarded because of a few
unacceptable errors. Finally, 619 questionnaires were deliberated for the data analysis.
The yielded response rate is almost 65%. Chinese colleagues and students were also
requested to assist with data collection. Working from home in the situation of
covid-19 helps us generate more responses, as employees work online and have ample
time. Nearly71 percent of those polled worked in a supervisory capacity (Middle and
Top Level). Males made up 56 percent of those questioned. The entire demographic
findings are shown in Table 1. This study used the ten times rule for sample size,
which is ‘10 times the largest number of structural paths directed at a particular
latent construct in a structural model,” as recommended by Hair et al. (2017). The
questions ranged from strongly disagree to strongly agree, i.e., starting from 1 to 5.
Lastly, the PLS-SEM technique was utilized to analyze the data (Figure 1).

3.2. Measures

The questionnaire used for the study was taken from the previous work on the sub-
ject, referring to the chosen variables, making them more relevant. The items were
designed taking into account six items for socio-demographic variables and 20 items
having the statements about the selected variables of this study with a five-point
Likert scale as introduced by Albaum (1997); Gwinner (2006); Partecke et al. (2006);
Vagias (2006). Variables such as CSR, GI, GM, and business performance were



5104 M. ZHANG ET AL.

Green
Marketing

Business
Performance

Green
Investment

Figure 1. Conceptual Framework.
Source: Authors.

adapted from previous studies (Charles, 2013; Chauhan & Amit, 2014; Turker, 2009).
Items were evaluated using a five-point Likert scale. Moreover, the standards taken
for the virtue of the study were also taken from reliable sources. Finally, to measure
the data of each variable separately, distinguished items were used.

4, Results and analysis

We used SmartPLS version 3.2.8 and IBM SPSS version 24 to analyze the data, and
we used partial least squares structural equation modeling (PLS-SEM). This method
is most commonly used when the study’s goal is to predict and investigate exogenous
variables. It can cater to both the measurement and the structural model simultan-
eously. As a result, PLS-SEM appears to be the best prediction-oriented method for
this study (Hair et al., 2017). The first test was to determine convergent validity.
First, the convergent validity test was conducted in Smart PLS to study the link factor
between the items selected for the study. The results noted that a relation between
variables chosen for this paper is found to be constructive. The items were rested
upon the broad analysis of the alpha and composite reliability. The values of both
alpha and composite reliability of variables were higher than 0.7, as was predicted by
previous researchers. This showed a high correlation between the variables (Hair
et al., 2017). Likewise, this correlation was amplified by the AVE value, which was
observed to be higher than 0.5. Table 2 given below signifies the results of the con-
vergent validity test:

For the examination of the discriminate validity, HTMT, i.., Heterotrait-
Monotrait, was selected. It is one of the most advanced techniques to analyse the dis-
criminate value for the items. Ideally, the value of Heterotrait-Monotrait, for positive
correlation should not exceed 0.90. This was perfectly complemented by the results,
affirming the existence of the discriminate value (Henseler et al., 2015). The results
are shown as follows in Table 3.

The data for regression analysis is shown in the following Table 4. The data shows
a strong correlation between green investment and CSR, resulting in the better busi-
ness performance of organizations. In the same manner, CSR also affects business
performance. However, the green market does not show any significant relation with
business performance. On the contrary, CSR and green marketing show a positive
relation. The data below support four hypotheses, i.e., H1, H2, H3, and H6, where
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Table 2. Convergent validity.

Items Loadings Cronbach’s Alpha CR AVE
BP1 0.757 0.892 0917 0.648
BP2 0.848

BP3 0.803

BP4 0.798

BP5 0.788

BP6 0.831

CSR1 0.913 0.884 0.92 0.742
CSR2 0.836

CSR3 0.827

CSR4 0.867

Gh 0.820 0.873 0.908 0.663
GI2 0.874

GI3 0.846

Gl4 0.796

Gl5 0.728

GM1 0.913 0.951 0.963 0.837
GM2 0.927

GM3 0.939

GM4 0.929

GM5 0.866

Source: Authors.

Table 3. Discriminant validity (HTMT).

BP CSR Gl GM
BP
CSR 0.594
Gl 0.469 0.615
GM 0.385 0.54 0.674

Source: Authors.

Table 4. Hypotheses testing (main effects).

Hypothesize Path Std. Beta Sample Mean Std. Error T Value P Values Decision
H1 CSR -> BP 0.410 0.406 0.074 5.565 0.000 Supported

H2 Gl -> BP 0.175 0.175 0.085 2.061 0.020 Supported

H3 Gl -> CSR 0.392 0.390 0.085 4612 0.000 Supported

H5 GM -> BP 0.054 0.060 0.067 0.806 0.210 Not Supported
H6 GM -> CSR 0.255 0.259 0.087 2916 0.002 Supported

Source: Authors.

the value of ‘p’ of the hypotheses is less than 0.05, while the values of ‘t’ are higher
than 1.64 without any zero in between them. Alternatively, the value of ‘p’ in H5 is
0.054, which indicates no relationship between the green market and business per-
formance. The following table is extracted from the SEM analysis of the given data
(Figures 2, 3).

For the comprehensive analysis, CSR was taken as a mediator. To appreciate its
role as mediator and association between the variables, bootstrapping analysis was
run. The results of this analysis are shown in Table 5 given below. Concerning the
analysis, an important construction concerning green investment and business per-
formance is mediated by CSR. Likewise, CSR also plays the role of mediator between
green marketing and business performance. Hence, both H4 and H7, with the add-
ition of CSR, revealed positive outcomes. The effect of CSR mediating green invest-
ment and marketing in affecting business performance was secondarily authenticated
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Figure 2. Measurement model assessment.
Source: Authors.

Figure 3. Structural Model Assessment.
Source: Authors.

Table 5. Indirect effects.

Hypothesize Path Std. Beta Sample Mean Std. Error T Value P Values Decision
H4 Gl -> CSR -> BP 0.161 0.161 0.053 3.034 0.001 Supported
H7 GM -> CSR -> BP 0.105 0.103 0.035 3.024 0.001 Supported

Source: Authors.

by the beta value in both hypotheses, i.e., f=0.161 and B=0.105, respectively. In
contrast, values for t were found to be 3.034 and 3.024, respectively. In addition, no
zero exists between the upper and lower limits, which also corroborates the indirect
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path of the variables. The values of LL and UL of H6 and H7 supporting the hypoth-
eses are: [LL = 0.214, UL = 0.390] and [LL = 0.010, UL = 0.120].

5. Discussion and implications

This study focuses on green investment projects in China, the working of CSR, and
green marketing on the organization’s overall business performance. Data analysis of
those Chinese companies is carried out which have been investing in the environ-
mental sector in the form of climate bonds (Su, 2019). This study also determined
the CSR activities that some large firms performed through their advertising cam-
paigns and human resources. This was viewed through particular environmental pro-
tection and reaction from the public at large against such movements. In addition,
the commercial and economic importance of green investment is also studied.
Mainly, the effect of investment in environment-friendly projects on the stock and
share prices of the companies and their overall performance was assessed (Huang &
Lei, 2021). It was observed that these investments place a positive impact on the per-
formance of the company. These results support previous studies in a broader context
(Charles, 2013; Chauhan & Amit, 2014).

To put it in another way, green investments were observed to have attracted the
attention of a large number of investors. Moreover, it was noted that the organiza-
tional performance in terms of profits, operations, and innovation was significantly
enhanced. It was concluded that green investment works in the outskirt of CSR
(Chen et al., 2018) for environmental protection and sustainable development and
augments material benefits for the organization. The data and results predicted that
investments in climate-related projects would improve the profitability factor of any
organization and its capacity to bring innovation in its working procedure employing
technology (Su, 2019). Moreover, CSR is also directly affected by the issuance of
green bonds by bringing the related environmental issues to the light for everyone to
look. Ali et al. (2017) state that CSR also brings the issues to the attention of policy-
makers to draw viable policy plans to avoid the menace of climate change. Further,
Shahzad et al. (2019) confirmed that CSR activities significantly affect sustainable
development in Asian countries.

This study also highlighted how CSR activities, such as green investment and green
marketing, may aid in long-term development. Green resources are critical compo-
nents in the integration of CSR and sustainable development. Among other tools,
green innovations in the renewable energy area are vital in addressing ecological chal-
lenges. Scholars on this subject previously have opined that China’s investment in
environmental projects needs constant re-modification. It is also stated that to orien-
tate China’s market in the international community’s expectations, investment stand-
ards should be maintained at a strict level (Han et al,, 2020). Regarding disclosing
information, the investment framework and trade financing systems should be
improved to ensure transparency for foreign investors and a continuous influx of
funds in environmental projects (Shuai & Fan, 2020). In terms of CSR, the individu-
ality and honesty of third-party ranking organizations should be falsified, and the
number of corporations involved in the projects should be increased (Chen et al.,
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2018). To avoid environmental devastation, continued global warming, and climate
change, organizations need to control industrial decomposition for sustainable devel-
opment actively.

The results attained by virtue of this study will also be helpful for the heads in the
Chinese and organizations from other countries to draw and devise a viable market
strategy to ensure better results and business performance (Bhardwaj, 2016). It was
found that the companies which devised a market-oriented strategy by keeping the the-
ory of CSR given their business perspective were better in terms of popularity and prof-
itability (Bashir et al., 2016). Kahlenborn (2017) also denotes that the first and foremost
part, where the focus is required, is to develop a strategy for the constructive competi-
tion, which does not shy away from the CSR of organizations. It is noted that organiza-
tions that tend to produce healthy competition by being in line with CSR tend to avail
higher levels of commercial benefits (Amoako et al., 2020). These skills are not difficult
to be achieved and need a precise level of attention in the subject matter. Opening win-
dows of opportunities to the multinational competitors will exchange free ideas that can
help societies towards betterment; further, it'll help organizations take their businesses to
other countries in need of better opportunities (Mukonza & Swarts, 2020).

Hasan and Ali (2015) assume that the central area of primary concern of green
marketing in the present world should be reflected through CSR by meeting customer
orientation requirements at all levels. It is not difficult to understand what a customer
wants. It should be the top priority for any organization to understand their needs
and manufacture the products according to their more environmentally friendly
needs. E-vehicles are the most revolutionary products that fulfill both short and long
terms (Mukonza & Swarts, 2020). Therefore, business managers across the globe can
use this opportunity to be more than business personnel and start giving back society
what it needs in the long term by meeting short-term demands. Based on the above
discussions, it can quickly be concluded that it is not necessarily true that human
needs and environmental needs cannot go side-by-side. With enhanced procedural
innovation and development in modern technology, it is becoming easy for visiona-
ries and scholars to draw ideas that can take care of all, i.e., market orientation, pub-
lic demands, environmental needs, and social responsibilities of corporations. It is not
only a need of the hour but a moral responsibility on the part of all business manag-
ers, who have made their fortunes over the years.

It is also important to mention that since green bonds and investment are rather a
new set of financial entities in China, the data collected only ranged between the
years 2017 to 2020. It is by all research methodology measures a short period to pre-
dict anything in prospects. Further, the data samples were also relatively small and
cannot be relied on for the accuracy of the result in parts. Moreover, the collection of
data was conducted using the Chinese standards on China’s green bond index. It was
assembled by the collective determination of the ’China Central Depository &
Clearing Co., Ltd’ and ’the China Energy Conservation and Environmental Protection
Group Consulting Co., Ltd. Hence no international standard was taken into account
for this purpose. Thus, in the meantime, as the data on climate bonds and green
investment becomes more mature and perfect, this study can then be conducted again
for accurate results. This study is one of the few studies held on green investment,
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CSR, green marketing, and business performance in China. Hence, it is a need of the
hour to carry out further research on this topic to understand better the relation of
the variables mentioned above with more accuracy.
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