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Abstract

This paper selects daily trading data of China’s eight pilot carbon markets from 2017 to 2021 and
constructs a proxy variable for investor attention using Baidu Index to reveal how investor atten-
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tion affects carbon futures returns through panel regression. The empirical study finds that a rise
in investor attention 1 day in advance will significantly increase the carbon market return on the
trading day; a rise in investor attention 2 days in advance will decrease the carbon market return
on the trading day; and investor attention day or more than 2 days in advance won’t affect the
carbon market return on the trading day. Besides, the paper finds that investor attention doesn’t
affect carbon price through price-volume relation but has an independent mechanism to affect
carbon price. The conclusions are helpful for investors and corporates to better forecast the fluc-
tuation of carbon price, encouraging them to participate in carbon market trading, thus promoting
the realization of carbon peaking and carbon neutrality.
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e ZE RN H S INJR S AsERARIE () H 2 7™ E SR, b B RROE e JE . 2020 4E 9 ] 22 H,
LR ACAERR S B BB R, Dy 7 R IR AR R L, e [ R 4k SR AT 7 IR B It 7K AE 2030
S B SEELBRIK U, 75 2060 4F AT SEBLBR AT AIAE 55 H AR [1] o B E/E Dy i A b A HECE B K 2K 22—, 2020
RIS o T SR REUR AR HE U B 28.8% [2]. (Rl FRIEXUR H Fn R B A BRI, TSI AE
T HE OB BC A A 5 111 37y 2 S BB FH R ) B B B i T 3 8 30 o X C A0 1 58 o R/ A i 25 <
AR, JF Bl i ok mR R AL L “iRikiE” R IR. BRT, REIE ORI R
RS 7 RE N 17 P | /S B | o8O 1< SN B NN AN oSN 37| N 35 RN S = -3+ WX /31 £ P TR <l
WAETTIEZ G MAES . BRI Z 5, IFH I sl m i B XL
FRIE. BEIE, ASOR Al RO R i It AT it e, A B TR e EUE AR BR S S 1 00, HfERER
HEGE R S M. ok, EEBREE RN T 2021 4 7 AIFH A S, Kit—PiEl] 175K
E KA CA B T3 B AR R A 5 16 DL IR0 B AESREM “Meikig” o “B AT Bk E, AR
BT AH DGR 26 B R BT 2020 4F 9 H 2 Ja W50l ARBILHE 50888 06 T8 i S RS 5 ) SRR
Mg n . 8 CAT B FC b [ B AE 5 i3 (1 SOk e, AT A B8 R BE AL A0 R TE FE R 52 5 T 30 A AR A
fib o ASSCYONBEB LT A LAR I LAY : 1) RIS BB R AL RS
EEZ WAL, AR RIIE M P SEEOK_ETE, TS s s s 2) 1 REORTE 55 %
R P BTN IN 2 AR YT NG A A S AR T, HES AT LK, (H L RkOR R A AT 1,
BT A AN s K & PR OSSO B 3) A5 S OB 330 B A JBE 2 X i 15 IS RN B A F0 3 P52 7 A R i
PR AEBGE,  BRA S MORT (5 B AR (3], BRI, AR SORE 51N W 48 S FERAR R F 58 2 0 T i
PO INE WK R AL A 0 B T 7 WA ot R AR AN B BEAT B T . ANk, AT I35 BR
AN CRRIEUE” L BT RS AR o A A R AR AT RV E AR AR . XA B T AL AR B
A R AR AL Sy iidgy, INITSE 2 2 5 BIB T A ok, (et “tikig” o “fh AT HARH
K
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XA 5 T VA E AR 5T 3 B AP AN # BE R T

1) BRTispRtEmh . REVRSE A T 00 i SN A AT . TR ERZEANBE— N9 (2010)1E HL 2006 4 F
2009 “ERRPNSAEAE 5 BT BRI B8 B LN A%« BRI BEIEAS 5 BT I =W R B IR & ks DL RAR S TR
FaENAE . ATIREH AN (Brent)£id, 3 LIRS 25 (A S5 RO Gt 7 vk, SR R BUAE S8 RERAN A% AR A
ZIEFFAEAR L e R [4]: RIR(525(2015)%F% 2008 4F 4 2012 4E (1 R E B AL FI(EUAS) I 1% . Brent i
T BRI E [ I 100 B SRR HAS S EE , M VAR B IR S5 A AR LR AR 22 AR TR SR o Jhk i
M7 20, WA 5. i = T A RS ¢ &R, RIS i 0 B AR 52 (1) J i
BA—w s, Hmimksh £ 22 b [ SR RGN, 329 AR s iR /N 5]

2) WA A B A BT 9T . SERAR A AR5 R (2011) 2 T 2008~2012 4F EUASs B 1 & 294
T MR AE R BRI 55 & 20 s, iZH] Bai-perron 45 K9 5 A5 K BAG M BRAN (0 S 3 838 4, JF HAgH
PP 58 M R DR SR A B A 8 B AT HEAT T AT, WONBRANTERI FUIAIR] N 2R T B R R,
&G fEHL LA S e AN T 3415 B i S 8O S5 AR 1 £ 225 (K [6] . Byun F1 Cho (2013)2E T~ Bk
TG AN A& EE, 12 GARCH ALK IR 1T 37k 5h %, H K3 GARCH BEAUEIIAH L T K 2%
RS T R 7] SKEES5(2018) i BRI, b, EdE%E 6 Il A i H 358 S is
HFEA,  RILE TSR M U ) RIS R RF SR . AERTFRVERFAES]

BbAh, TEFR BT S AU A IR ZAH R T o F00 2 [ DGR RE RS X S b AT rp B2 P I A« Ui
R PR A HE . WA RAERE— B R T X R T s R O, YR
WA S SRR I A BRYE Rl PN X268 FH P 6 T — 0 S5 I R A 1O 4R AR, AR AR I R S LA B8 3 O E
% . Da Z:(2011)¥#iE L BL 2004 %= 2008 4F )% 2 3000 M 22454, @ AT, B Smninik
GEATARR TR — NS B 9] ARMANEE(2011)1EHY 2005 4E51] 2011 4E () E T A& AR 4
W, BHAT NSRS BIRTE EEE, KM T H A TFER ISR =R 2[10].

EFRE, FRMMIERIVENERE, R B 2 ae 0% o o b i 2 8 3% 0 3 5 F 9 = sl i 3 1 o
% o BTPRHERNSK FE(2012)% L 1 2011 4EF] 2012 RGNV AR B 2200 T R 5, SEUEAR G 1 B R AU A AR
BRI R IR G, FERLIERE b, GRS 7 He B Ok 2 BNV AR R 28 1 B [11] . KAk R A%
(2014) L HY 7 2009 4F % 2011 4F ik 180 5HAEA NI H B2 H 2484, it Fama = PX B SEUERT 7L
TR E X G AL, RIE R EANBEEARER T, MR E IR, K5
T BB 2 LR, T 0 B0 D e e s B B AT g, R s BB 0 S AT N
XHAE B DGR 2 0 i SRS = AR R [l 5 IR [12]

HULE 1, HEFREOR G T A DUk 2 B p T e s s, A Tk . R,
AN R E N Bt 3 O B AR AR E S NIRRT 328 5, W T W B T 34 2R 5200, REAE A
AL S B R TR L M AR R R T AR ZR B, W R FH T 52 5 i IR R B ik T
AL .

3. HIEFRIFEFABIRLIE
3.1 RZFRAATHA

FERRTH B T3 T, ASCIERC T AEst. M. TR Wik, B GRONL EPR. KA \URHTT
RBTRAE S s, B %R ARTTRNEL S B, Z5 8 ZHHSLE 5 E. Kb 8
NNRMIE, o8N, FonBelF R Eeatm — A S5 . HiokiE T R iFind %0 EBD
Bl %
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WA 58 5 B BAR AT e A Bl e 38 8 ) KRR T 3 (I8 AT 15 g AT 20 Hr

AR, F sk T A G AN, T s R A IR OR 22 57 o AR5 NEREE AL T 75 (2020) %t 44
NAE Gy RIS R 5 RN A8 5 R & [13]. H SZA-2013. SZA-2014. SZA-2015. SZA-2016
O BONEINRTT T B4R RATH 4 FRRFCA & B G036, B35 R i iA=L 515
1R,

Table 1. Basic trading situation of the eight major pilot carbon trading markets

® 1L N\RMARRRZZHAELRZSERL

BB K

el AR FEABUERE  BUZHRE ARG R AR5 E %)

AR IR [A]
Wlt  HBEA 2014-04-02 2021-11-22 1994 1761 88.31%
"R GDEA 2013-12-19 2021-11-24 2070 1622 78.36%
Jb3 BEA 2013-11-28 2021-11-19 2082 1197 57.49%
kg SHEA 2013-12-19 2021-11-23 2069 1157 55.92%
TN JERN 2013-06-18 2021-11-24 4151 2354 56.71%
WY SZA-2013 2013-06-18 2021-11-08 2190 864 39.45%
WY SZA-2014 2014-08-06 2021-11-24 1906 898 47.11%
T SZA-2015 2015-07-14 2021-11-23 1661 732 44.07%
WYl SZA-2016 2016-07-20 2021-11-23 1395 840 60.22%
fizke FIEA 2017-01-09 2021-11-19 1270 571 44.96%
#HKX  CQEA 2014-06-19 2021-11-19 1937 634 32.73%
RE TIJEA 2013-06-18 2021-11-01 2185 697 31.90%

M LIS EERFI T LR Y, Wb TR T3 K T3 s R e v, AT R 5 R AE T5% LA L
HUR R T B T 00 R BB, ARS8 50 AN 30% e A s LA DU K i 30 B8 5 ZR I 4E 50%
KA

1 R)\NKBRAE 55 T SRR P 2B AT AR . rTRAE B, st i -7 2 i Wl s T
Htb-BKBR 137, A% 59.70 7u; Bl WRYIKTIRIKZ, “FEIBRATE 33 Ju/ifis S IRAR T3 )P 24Tk
Wriedi, 8 15.70 76, SONAEERR T 26.3%; FARVUKER T 9T 28 £ 20 2 25 u/iifi. Bhsh,
JUKTHZ R A BORZE 5+ - 18] 2 0 Ao 7 )UK 48 2018 4 6 /1 19 H % 2021 4 11 A 24 HH
P A BT R AT RS A S A5 E R L

ME 2 ATBLE Y, KRR, TR TIZ RO, BRACE . S a8 AR 30%LL L
WAL T IR T T2, A R M A Ak 25% Ay BPRBR T 3 OB e, A B A o
3.44%, JAZEAUN G 1.17%. MBI MRR G vE DUR e B n] BUR I, &Nk 1 358 &) TR AE
EURZER, B, A0ExaE )\ A 3T ot 7t LLSE & s 3R E AR R B T 2 .
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Figure 1. Average carbon price during the sample period of the eight pilot carbon markets

1 N\KI R A AR AR50

A S (L FTI0) B (B JImE)
20,3% '\\31 1% 1044, 4% ?65, 3% , 1587, 6%
‘ ‘ 1810, 6%
"1’7% "‘
241,33%
9687, 35%
‘ 1177, 4%
7967, 28%
170, 23% 20, 4%
sbnt = B s YL w RAE O WIHE <R s AEEE = HR =bs < B s IRYI w R WL 0T e dRE = TR
(a) BB R ) RS bt (b) R AL T Tn) AL b L

Figure 2. Percentage of volume and turnover in the eight major carbon markets
2. )\ KR 8 KA B A&t
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aRARRE AU
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’ Pi
A, ps p RIONES AT SR t HAI(E - 1) H B, n, 8 T AT t HEE 2. jEAh,
FFUSC i ZRAE X B B DAyl /b 7

Ir, =In(r, +1) 2)

BEAl,  ASSC RIS 52 5 AN AE 5 B AT o A 2
Ivolume, , = In(volume,  +1) ©)
lturnover, , = In(turnoveri,t +1) 4)

b, volume, My i il t HIAMZE S &, turnover, i il t HIAMAE 5 %,
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FRaERRAE .

DOI: 10.12677/ass.2023.122082 602 FES R ERTH


https://doi.org/10.12677/ass.2023.122082

SN

32. AXFHAERETEME

ARIGE T “BRAZ G . CBROBWET o BRI O CRESURT L CRBRARERT . BRI .
RBRZTET L RIS 5 29 NSRS S T B E AR R B, d2 ] Python THJEH T 2013 4
6 3 19 H# 2021 4 11 H 24 H&k H s AA sl in A e AR E AR e I AR &
PAZR G S W5 53 38 00 Bk T 4 DV ) IR 28 0 o 0 B B AR 2% T3 2 s

Table 2. Baidu Index key words
2. BEEEKREA

W 5 Bk B A (973 BRHERL
/55 3765 it S s WO 52 CCER CER
AUBEARIE AR ECO T AE IR T RE IR i
Bk 228 BRITY R BR G 5F IEA AR
PR B L BRAR R BRI VS A7 RE R4 it
T HE R WAL 5 VTR BRI SE 5

N IE — A B AR SRR R PE AR AR &, el D 2 AN GBI E M L8N, A SCIE A
FEFREAR BT
Baidulndex, = )", Baidulndex;, (5)

Hodr,  Baidulndex, 4y t I H FEHEHCE &,  Baidulndex; 9 t FI1 j GBI 1K AR BUR . 3G 1)
BT P B Sk A AR ARER A 14 3.
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Figure 3. Proxy variable for investor attention over time
3. REAERET S ETLE

M 3 AT, 2021 SR 20, BRI F IS R BEO TR, ARG 2021 SRRkl
ZJr MBS R TERAR , 12 AR L 2 AT 2 B B 2 IR, DR BB 0 T BT A B AR A 1
4. STAESTHR
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Table 3. Results of descriptive statistics of main variables
3 FETEMARMFIER

A BIMIIEER- & L[ PRt 22 He/MA ION:1
[EIEEE 19,206 11670.843 5524.977 3805 64596
o B i 6601 -0.001 0.090 -1.071 0.701
WA 5y i 6609 6.855 3.804 0.693 14.671
AT G 6611 9.882 4.163 0.000 18.265

flR gt A R BN, BT R R E -0.001, BEATRRHT Pk s i T 0, (2 FE A T i
Weads 1A BEAREUARHEZE BN, 4 5524.977, Ui EBNBOARIZY, HANZEE K.

4.2. EI)FER

TS AR R N AR R A 28 5, RIS 2 AT 0 o Sk SR BT LAAS SCR F T i AR
Hed, NI ROR AR AR SRTE] A B A 808 5 88, AR T BRI e B ik . ERDERR F, AR
R HOGR 26 1 AR &, BEFR 4 Baidulndex, 1529 B A8 &, DARFFCHE 02 3 % 11T 3 1 QL A RE X T
WA 2 i ZE IR o BhAh, RRHE AT R (2021) % SAN S R I /0BT, BRECAT i (AL 25 2R 52 JL AR B 138
Ty AL Gy BRI [14], BRIA SO #4052 55 Ivolume, RN £ 5E 55 i Iturnover, A A48 &, LA
ARAF R BE IS TR A e AR, 9D a8t A B 1 (OVB) o [RIINY, #5088 3 M RIEAT A B HEAT 12
PR AL TR — s IR IA], BT DARR T 32 IS0 28 2 AN 1 AR TR oGy PR BT A e gt 25— B[]
MR IR RE . IbAh, B FESGE S BB AT vl 1, 3T RAE M X i i s, K
HABRAN K [ E SR, PR, ARSCUCHBIRFE =B DA B 0 A &, K 2 4R %L Baidulndex, « X
H7Z B i volume, AT HSZE 5 4 Iturnover, , 1Y = DA il 5 OIS AL o

[l AR G R FTR -

Ir, =c+ Z‘::Oan Baidulndex, , + Zloﬂj Ivolume, ,_; + Z"i':oyklturnoveriytfk + U+ g (6)

Horr, g )\ K T3 0 [ 5 280 o
A THI AR [0 VAR R S35 L, A S50 Tl SR I R 8IS R A A i - Bk DA BB AL AN AR 7Y MLE 53
BEATEIE, PAGRIERDES R GFEMENE; IF oA — iy Z 1A M.

4.3. EIVALRSH

HIC 4 JRoRs KBl SR T L, (] 5 RO ARE 7R AN ATL A0 N AR F 4 B Sy A B AR i e 1 0 R K
£ 10%) 7K BN IE; A 2 W AR AAE [ RONAR AL R AE 159% 17K B &y B, FEREAL RN AR Y
TAE 10%17KF B F NG TN R 3 I RIS AR E . M1 1 RIS HJE LT IR
SN By MR AR 3, S 2 RESBEIAE BT & S fomi 52 &y 2 R IWGEE 3, 58 5 4R AT 3 R
(IR TN 52 5 24 R IRt A 0T 3 R

MARBATAT ORI, e T 5 58 S A3 N 2> S8 B X i Tl 3738 S G DUSE AN 1 A, fe BB AT,
BEINBSHE OB LA i R 5 R, AT SESBRAC U™ b A RS BT, Wi REEZ BThs (HAE, Mk L
THIFARIR T AT (5, P AR i (K A% £ _E T2 5 S ol T B SE i

URAh, e A S B GG OL R, B AL BRI R RS R I IS 2R R A R,
REMRE B AR B A G R I SRR TR, TR AT T R M Bk 7 2 o 2R B pL AR
DI RE S A IR B E T AbTe XU R T
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Table 4. Robustness test regression results for active markets
= 4. BRI MR ETER

A RO I,

il [i] 5 RN — 21 PN Al T Bl MR AR -MLE ¥4
- ~3.03e-07 ~3.266-07
Baidul
aidulndex, (6.70e-07) (6.64e-07)
; 1.83e—06" 1.88e—06"
Baidulndex, , (9.94e-07) (9.96e-07)
. —2.19e-06 —2.18e-06"
Baidulndex, , (1.28e-06) (1.28¢-06)
: 8.52e-07 7.88e-07
Baidulndex, , (9.73e-07) (9.43e-07)
Wolume ~0.067232 ~0.0673701
g (0.0449511) (0.0446659)
olume. 0.0406368 0.0406865
e (0.0279909) (0.0280735)
olume. 0.016961 0.0168062
-2 (0.0103933) (0.0103996)
Wolume. 0.0054559 0.0054879
s (0.0107986) (0.0106952)
turnover 0.0635113 0.0636634
g (0.0433104) (0.0430455)
turnover ~0.0370043 0037115
ot (0.0278499) (0.0279178)
turnover ~0.0169311 ~0.0167919"
-2 (0.0100862) (0.0100905)
turnover ~0.0050789 ~0.0051492
18 (0.0102471) (0.0101492)
. —0.0174667 -0.0166598"
T
I (0.0145055) (0.0101337)
i 1706 1706
HEL 11 11

e TREBS%EE, RE 10%5 %,
5. TREMRIE
5.1. JEREKTHhiZAEVIKELE

RIS RS S5 R R, A SCRBR T RO 5 R BARI AN T3 —— R BRI M3 5 2,
DR ARG A T 377 1) Bt R R _E R R R AT [, 45 Rk 5 for.

M5 AT ISR, B OE R EERARFR AW S 1 W R ELE B 2 RN R AE 15%KF by AE
BEHLSAE AR R AE 100K B8R OVIE; )5 2 IR EAE MR R #E 15%7K1 T 225 89, 12434
A e 3 IR R BN AEE . Pk, EERRAFR T2 EEE AT BH, 3R15215 2 BT —Buh 45ie,
UEW] 7 ASCES R RS AEE

DOI: 10.12677/ass.2023.122082 605 HEREERTE


https://doi.org/10.12677/ass.2023.122082

EAN

Table 5. Robustness test regression results for active markets
= 5. FERTIANR IR IEEYTFER

A RO I,

e [ A AR - 2 P A R FEHLAN AR -MLE ¥%
_ 2.63e-07 2.57e-07
Baidulndex, (6.70e—07) (6.60e—07)
_ 1.04e-06 1.09e-06"
Baidulndex, (6.07e-07) (5.97e-07)
_ ~2.19¢-06 —2.22e-06
Baidulndex,_, (1.34-06) (1.36e—06)
. 9.63e—07 9.44e—-07
Baldu'ndEXF3 (1058_06) (1048_06)
Ivolume, 0.0 003
it (0.038) (0.038)
0.037 0.037
Ivolume,
i1 (0.025) (0.025)
0.012 0.012*
Ivolume,
-2 (0.007) (0.007)
0.004 0.004
Ivolume,
-3 (0.010) (0.010)
[turnover, 0.050 o
it (0.037) (0.037)
-0.033 -0.033
Iturnover,
-1 (0.025) (0.025)
-0.012 -0.012*
Iturnover,
urnover, ., (0.007) (0.007)
~0.004 ~0.004
Iturnover,
urnover, _, (0.010) (0.010)
, -0.005 ~0.007
=
BRI (0.017) (0.010)
B 1547 1541
a3 9 °

H: TRESWEE, RE 10%EE.

5.2. = “WEK” AERLAAHEHRE

SO AR I Wi SEUEAGLIG, 1 XU ™ A Vi 3 Y A3l o A2 75 S0 5 58 R B sk iy 7 WAL 2 R 2R

AR AR B CPCN, , RAGEE t HIIS “fikige” . “BrepoAl” skim2 G edett, B 2020 4 9
H 22 HZ A CPCN, =0, 2020 49 H 22 HZ J5 Wl CPCN, =1.

[l RERL R

Ir,=c+ Zi:o a,Baidulndex, , + Zloﬂj Ivolume,,_; + Zizo 7 lturnover, . +SCPCN, + 4 + &,
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Table 6. Robustness test regression results for controlling the announcement of Carbon Peaking and Carbon Neutralization

6. WK IREEMEENTREMREEIFER

PAR R XA I,

e [ A AR - 2 Y A i FEHLAN AR -MLE i%
—0.005 -0.006
CPCN
t (0.006) (0.006)
_ ~2.78e-07 ~2.98e-07
Baidulndex, (6.80e—07) (6.75e—07)
_ 2.01e-06"" 2.06e—06""
Baidulndex, (8.45¢-07) (8.52e-07)
_ —2.17e-06 —2.16e-06"
Baidul
aidulndex, , (1.31e-06) (1.30e-06)
_ 9.56e—07 8.92e-07
Baidul
aidulndex, , (1.01e-06) (9.79¢-07)
Ivolume, 0007 0o
it (0.045) (0.045)
0.041 0.041
Ivolume,
e (0.028) (0.028)
0.017 0.017
Ivolume,
-2 (0.010) (0.010)
0.005 0.005
Ivolume,
volume, , (0.011) (0.011)
lturnover 0.063 003
it (0.043) (0.043)
-0.037 -0.037
Iturnover,
urnover; (0.028) (0.028)
—0.017 -0.017
Iturnover,
-2 (0.010) (0.010)
-0.005 -0.005
Iturnover,
it-3 (0.010) (0.010)
i -0.021 -0.020"
=
Tk T3 (0.013) (0.008)
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