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Abstract

Since 2010, the Chinese government has carried out the relevant plans of low-carbon city construc-
tion in three batches, aiming to coordinate the economic development of cities and the green trans-
formation of enterprises. The development of low-carbon economy cannot be separated from the en-
ergy conservation and emission reduction of enterprises, which will inevitably affect the daily busi-
ness activities of enterprises, and then affect the value creation of enterprises. This paper takes Shang-
hai and Shenzhen A-share listed companies as research samples and adopts a multi-period differen-
tial model to explore the impact of low-carbon city pilot policies on enterprise value creation and car-
bon emission trading policies on value creation of high-carbon emission enterprises. The research
time window is 2007~2021. In order to study the mechanism and heterogeneous grouping of the in-
fluence of policies on enterprise value creation, this paper considers the mechanism role of carbon
performance level in the effect of pilot policies in low-carbon cities, and analyzes the relationship be-
tween policies and firm value creation from the nature of property rights. A series of placebo and ro-
bustness tests were conducted to improve the reliability of the conclusions. Empirical research shows
that: First, urban low-carbon transformation can significantly improve enterprise value creation. Sec-
ond, urban low-carbon transformation achieves enterprise value creation by promoting carbon per-
formance. Third, the implementation of carbon emission trading policy can enhance the value of high-
carbon emission enterprises in pilot areas.
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Table 2. Descriptive statistics results of pilot sample enterprises in low-carbon cities

2. R IR R A A Dl B A M ST R

A ¥IE LRE A FrifEZ H/ME IS IN:
TQ 2.506 1.873 2.245 0.024 57.340
Treat*Post 0.526 1 0.499 0 1
CP 10.140 10 0.516 0 13.690
Size 21.780 21.670 1.042 19.670 24.930
Lev 0.369 0.357 0.187 0.047 0.850
Grow 0.285 0.214 0.683 -0.710 4.671
Eps 0.431 0.335 0.604 -1.470 3.007
Cash 0.201 0.160 0.144 0.017 0.707
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Table 3. Baseline regression result
F< 3. EEREIAER

Treat*Post 0.100™ 0.172"
(0.041) (0.037)
Size -0.946™"
(0.022)
Lev —-0.565""
(-0.091)
Grow -0.026"
(0.015)
Eps 0.498™"
(0.029)
Cash 0.446™
(0.088)
_cons 1.951" 21.059™"
(0.063) (0.449)
Year 5 il i
Firm 5 il i
N 19877 19877
R? 0.350 0.467
W T, T AIERORTE 0.01, 0.05, 0.1 R MIKE TR, F5S5 HImE tE.
Table 4. Intermediate effect regression results
=4 PAYEEVILER
Treat"Post 0.416™ 0.224™
(0.019) (0.026)
CP 0.193™
(0.011)
Size —1.457 —-0.358™"
(0.011) (0.021)
Lev -1.747" —-1.588™"
(0.061) (-0.083)
Grow 0.409™ -0.096™"
(0.014) (0.020)
Eps —0.287"" 0.788™"
(0.016) (0.021)
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Figure 1. Check chart of parallel trend
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Figure 2. Placebo test
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Table 5. Regression results based on the nature of property rights

5. R\ R BEHEYALER

55 M @
JEEE Al
Treat*Post 0.125 0.254™
(0.362) (0.086)
Size 2.404™ -1.652""
(0.321) (0.014)
Lev 1.109" -0.432"
(0.088) (-0.072)
Grow 0.583 -0.033"
(0.086) (0.085)
Eps 1.091* 0.936™*
(0.481) (0.719)
Cash 0.387 0.352""
(0.012) (0.047)
_cons 3.352" 16.059™"
(0.102) (0.449)
Year 5l i
Firm 5 il i
N 7355 12375
r? 0.350 0.467

de T, R RIZRAE 0.01, 0.05, 0.1 MEEMKFETEE, HTREEE H.

(2) ALK

PR AR B A )i, AR SCHIFER Q ME A E B i =48 As, FRbsiF R ATV A R
Wi E S A E PR

R REAS B S TRHE TS 5 WUE S , ' FH 2 1) 3% & (treat) AN 18] 15 25728 B (post) (52 LISk %7, PiE$M
AR, AiE RN A TR RS GRS X 1 BT AT, J5#H RN RS LA S BOR. HhiHA
(I dents B, REE. Wb, BRI R) S8 T 2013~2014 4E[a1EE T s, DI HREETE 2016 4F
FUINARTVER], R X S £l treat 103600 1, HARATHLIX treat i34 0. A3 2014 4E K LUs
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BHIA R, N EREWIM S E N ARRERRE . iR 1. Bigre 1. B8 &
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Table 6. Variable definition
6 TEENX

Ap 2R A5 AR BEGS B
Wi RAr & b EAiE TQ A F AT S B
BRAEEE 2 BUEL R Treat*Post BEERAEZ GRS H N 1, TN
b AR S| MV S ) E AR EL
fRREAR & . ) o
BE A i Lev R BRI R S
AP Grow PN
SN Eps TR A R SRR A
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Table 7. Descriptive statistics results of sample enterprises with carbon emission trading policy
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A FEAHL WiE PRtz /ME SO
TQ 2854 2.060 1.670 0.224 9.470
Treat*Post 2854 0.420 0.499 0 1
Size 2854 21.84 1.080 19.670 24.700
Lev 2854 0.400 0.210 0.050 0.960
Grow 2854 0.150 0.290 -0.540 1.380
Eps 2854 0.410 0.600 -1.430 2.850
Cash 2854 0.160 0.120 0.010 0.610
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Table 8. Regression results
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(0.016) (0.056)
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(0.087) (0.014)
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(0.086) (-0.072)
Grow 0.583"" -0.024"
(0.086) (0.016)
Eps 1.091" 0.640™"
(0.086) (0.019)
Cash 1.430™ 1.109"
(0.087) (0.088)
_cons 1.644™ 18.087""
(0.088) (0.281)
Year ANl 2 il
Firm ANl i)
N 2845 2845
R? 0.365 0.486
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