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Abstract

As a market-oriented environmental regulatory mechanism, carbon emission trading policy not
only effectively reduces carbon emissions, but also promotes corporate financial performance. By
manually collecting data on the list of companies involved in carbon emissions trading pilot
projects, the carbon emission trading policy was treated as a quasi-natural experiment. A mul-
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ti-period PSM-DID model was used to explore the impact of carbon emission trading policy on
corporate financial performance, and methods such as placebo were used to test the robustness of
the results. Furthermore, the impact of user concentration on corporate financial performance
was analyzed. The empirical results indicate that carbon emission trading policy can significantly
improve corporate financial performance, and this result has also passed a series of robustness
tests, proving that the results are relatively robust. In addition, user concentration weakens the
impact of carbon emission trading policy on corporate financial performance. The reason may be
that companies rely more on customers when facing fewer customers, resulting in low bargaining
power and difficulty in cost transfer. The research results of this article have certain practical sig-
nificance in helping enterprises correctly understand the economic consequences of carbon emis-
sion trading policy and promoting enterprises to actively respond to carbon emission trading pol-

icy.
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1. 518

LAER,  AEERIAN TRASA T R BRI RS, ™ U NS A A7 A > 2 B A AT B
Ji& o BB [ Pt 2o 0 U AR 18 R KA IR s T 2 Ml T LG8 p g el D T 2 A HE TR — 32 B
B IBOCE  BOR AT — Pl 3 SRS A BT B LA, 42 DA — oA s B D B F O fgr A 25 28
B T R[], BRET 2005 R4 T IRKEBARICE S A &, 2R R AR IR TTH2 — HoAth FE 50M
Mo DX ISR L WA S AR AR B T3 ISR 38 — R BR, T EFE 2011 45, HEHERTBRHE
BOEE G, W TAE . B RIS T ANETT. BEJG, 7E 2013 48, R EFER A X IE RS 3 T Bk
BEE G R k. BEEBRAPICE 2 WA R, W EANY K, o EBRHBEE 5 1 T oy i 7
ERKRIIT, AR BAHREOT BB I [2]. AFNBRHEBCE A BRI AR, e aE 2
S RIBRAHTR AL 7 I, RLIHA 6 BER TERRHETRAE 23 o A R 2 o

AR, R 27 T AR R WL S0 b SR RE R . SR, BUAFRIE FER X — [ R A
PIMANEIL AL — 2822380, RS 5 & A RTARL B R, SNl A, Semidlk B, 88 . 11
WEEEEN[3]. SRR E I T BRI, ABRHEBCE 5 S A A AR BIHT,  Hol R (B e as 7T A
RIS IRRA, TS A A 4] BRI, BRAEIE 5y 5 AW 55 S8 18] B R R 5K 2
ook 2t — D IRE . AN, HAREZGR A X BRHFEE 5 5 AW 55 BRI OR 277 AR 7 HR TR 4
I, of 5 B A B R AR HE TS Sy BURON H R I Z2 B Ja R B AR AR Wiy 2 B3R HE TS o X
FAA —EISEE L.

ASCHITTER AT REAT LA R JUsi: 38— I SIEWT FEBHEE 2 X b SRR, ] AR AT SE 1
SIUEYEANEIE IR SR AT 1R B R AR BRAHEICE 5 AN Ak 55 SO & R BT AR
= WETURRHEAE 0 A BUL IR, R AVEA BRI A AR AT, RO BRI A i 4 i
RS, MR 5 A e A B R
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2. XHRERE BRI R
2.1. XHERE

HIRHEBCE S i ash UK, A2 5 CE B Gt ice 2 M SE i R R 7 . 2002 T AR
FE, R T BRI 5 B KSR ML BF A &K . Cheng %5[5] (2015)A1 Song 45[6] (2018) 73 HIHR 7T 1 ik
HEBAE Gy ) AN g B HE IR0 . Hu £5[7] (2020) WAT MV JZ TR I 1 BRAS 5 BUFX B HE I (1 S
Zhu Z£[8] [9] (2022a, b)I\ N, BRHEES 5 BUK AES 53 2 i DXRG BF 38 K . ANAOU 2 1 00 7 F5E H R
FE LN IRHEBCE 5 BRI Rt Bk, OF KEMSCERE A, Wi 5 BUK e A 80
b AR HEC TEEE[10] (2017) WBSOMLJZ THI AT 1 B 38 2 R A RcHE R s o LR, BiRHEIBCE 5
FEnT DA E AL BB [11], ALHE ks e BT, FoAAS R AFBOER ML Al 2 01 37 U A7 15 22 = [12] -
A — S FLRBE T N BRHEBEE 5y 3t A0 % S 5T, RIS 5 icHECE 5 vl LA A Ak FR R &
BN, FIE I BB A B SRR UAMNA], TR AL I 55 R = A AR S . SRTT,  H TR TR HE
JRAE 5 BRIV 45 G R RURAE R R 8. BEAh,  IXUBHIF 50 K 2R T B HEIBCE 5 il
S5 GV RE SR ma L, A A R, il B AT ) ABEANER 2 S, AT T SR MRS [10],
R IR R BN A b BE IR 0 AT o A28 8 BUAS B3G5 B AL A Rl B AR B 7 31 Uit Al
SR T AT X & BEAR R, AT RE S REma A BAEE RS, WIS Al 0 55 30, DRI L BEAR AL
P EE R, DA B AV 7 ) S 5 RS 5 1)

2.2. HigSrH

BHEBCE 5 T CO ks g 1, (L ON RS fE T 7 L™ fh o MV AEZ S 5 241,
WU 2 ) Ml A TR BC A, G SR Al (RO BRHETSCRAR T O, U Aol mT DA 22 AR O BC A0 G R S e A
YO 55 22 AT 37 B S E A AR Al 22 R 0T BRI 37 (4 5 9 3 S BURB AN £ AN 5 2 P SR O R X
K:[13], LAA AT RESS TN B 51 MBI S B, A4S Al ] e 2e G IR R £ BE BEAT A BB S, JRn R Al
LRAOEARQUHT, AR ML TR . BRI, LI ER BT RIS TR Ak i A AR, g0
AV 54 7, ATV R Bk OSSR B AR F ELAR T Ak W 55 B4 [14] o RIS Aol B A 0 5o 2>
T AL PART R AT G B A= 07 SRS, 1548 T A BRICAR I S H[15] . 1 H., BRHFBCE 5 BUR R A
RBEAR A I BRHETK[10], AEAF A AT WL A I B 2 R BRAEE, SKIAE oA . A, T H 28
PR (I e L, R R A DR SN S Ak BRI . A ML BRSO 25 BEANAF S A ad A O AT,
T, 327 K 1) o A R B ) 2 A 19 2 5 B HETCSE 5 A Al OB A5 2 SIS, a5 B AN AR
WSl B 2 R B E B, XA B THRTH I S5 5. tAh, Al RSl 2 kT, TT R RS
BB, WNETHBEIRIH « BRI AT DRSS, VAR AT SR e e 2l 36T Bk dfr, ASCHRH HL.

H1: BREEEAL 5 BT DA EE AR I 55 5154

SERRHEBCE Sy BRI, AV 76 A 7 B & A ax BRI AN A BE . O 7RI
RN AR, 2RI E BN RAZER, s MR BN A e i 45 % 7, 30
FPRYL, o TN S . BRI, Ak i R B R R P AL, AR BRI RE
T AR A AL Tt r, = E A A AR RS, B Hlsa i EAIRE . AN, AR
RY, BEEA N5 55 AR AA,  JF HAERAT O, 2 nPR 2% 3K [16] [17].
SR, 2 SRR Sy i Al 1 RS S R (R B A SR R, e REAR A 0 2 7 B o B 2 PR ol it %
REZT, T RE B 5T A R LLSE NV 2 SR HEE 7 1%, S ES S 5 s A 2,
M SG AV I 55 53k . T Bk G, AR H2.
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H2: % P4 LSS T B I 5 SRRt Al W 25 B O R
3. BiEHA. MR MERLE
3.1 BiEHA

RILFEAMFE 2009~2021 EHE BT AR . A E F A E 05 HOE SRR T IR 2R 2 B0 R S o0
(CSMAR). H 2013 LIk, dbxt. B RN R 7R WA E BOA 4 S S HECE 2 s . &
BRI G EMECE TR, B E %R B 4 It A A4 L R, st A [ A
S IX 1) I 58 FE R e 2 5 S Xl T 2h A SE R B, #3.81) 2013~2017 4E Ak Hi o 5 A gk 47
AR HIFREmA, HIFRCE ST FI*ST Mk, SIBRFEARER S ko it ok b 23 5 445K
3 35,754 AL IIAE

32. TEAA

DR A8 B e AV S5 50, % S S BT AR AT 9T [18] [19], SR P I 44 FH 1 95 7= Rl 2% (ROA) SR i B A
M 55 B30 JEEL AR B AR R S SRS 2 T35 A g N 4 B JE EUE S 1,
B 0. PR R AFER BT AR T SRS /RIEE(CCHHL), BIRT R - 44 & 40
U AL 3RO 7 2 AN, SREGIE R A R R R R

IR AR A HE: AR (size), DLETE ™1 H AN Hifi & . I 4 L& (cash_ratio), PAILE: K&
&SN I R AR LU A i . R AN 4 (capital_intensity), DU P2 BRDUE VIR N i &, R R
R AR H5 i LG A3 86 v B2 (topS_HHI), 53 T A\ #(staff), DA 63 T NE 5 AR #iir & . Al V)5 (SOE),
BN E AR, BUEN 1, BN 0. bk, idfsdldl(firm). &4 (orovince) [l @ %N . [FRF, BT
ANEAT AV AT BEAEAE I TR B8Nz, B, 51 NAT b (industry) TR [8] (year) iz 48148 & (32 3 3 industry x year .

3.3. Wit

BT %4 0 7 fL7E 2013 4. 2014 SEA 2016 “EAHZETT S BRHEBGE 5, 1 B i T BHEE 5 i i &
J&, &AL 5 T 5 R K, &MU I HE L 44 B2 R IR EUOR 7 AT R,
— LB A () Aol T RR IR H R AE ) T 3%, — LB aT e i, (Rl AE 25 SRR HE TS 5 %o Ak S 38 1)
ST, A S E Z 5 E(DID) A AEH, REEH 2] DID. 5 ER L& S gy N a4k
Ak 42 R ARBENLE), T EARIEEOR T ik A, R R e R ME L A SN B B, X
SIE AL ZE . Bl AR08 Yo/ BRI 75 73 DTG 77 725 (PSM) VE BRFE AR I B 22 10 /L, SR 5 45
4% W1 DID i THiHEAE &) FIBUR R . Bk T

1) X PTEAE AR AT B 45 20 VCRS . VCRCH H AR TERS i 2 b Ry b B FHRAFAE AR A4, LA
TH BRAE AR I 48 O 22 1) ) @ o A A S XSS [20] B9 7T, % 2013, 2014, 2015, 2016 A1 2017 “E[FH AN
A B AR VTR ARSI P k. FEAR—IL R — AR NL BRI, Rkt
HA(T), —4LR7E 2017 2 T MR 4 i il l, BpEfl41(C), 4 A = {T, CYNAREAR. [LHd
(7 15 R I 3 — LR M A A AN NI HE A 44 F R DE AR &, AR IR B AR L, SRH Logit B85 T b B 4H
G NI BN, 15355, SR — X — I QI VT C [2 11K A 3R 2E AN 428 1] 2H Rk 2 AR
LR ARV,  AT45 2] — 205 kb BEZH AR FEAR L X 2 Ak Cpo AR i s B 7 5, T s
TR AR AR TR B OIS B AR, A BN AR TE A 2 I SR W E B MR R . Bl S
— LA SRR AR R Jk, A T AL, R RILE R,

FEHEAT R 50 VCEC AT, ASCRHREA T CAU R ACEE: MHER 2018 4F M 2 JR NN 4 s HE L.
LI A 4 SR T A T B R RN R 1)
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TASCHIFEA XA 2009~2021 4, N 1 #itR S SRS o W4l 2 /D HiE = B, IR
2018 4 Je 2 JE WA A B A, PR B 2013~2017 SERIREA.

2) K Z M DID HEAT SCUERT 7L W13 S ULAC /S, 1581 7 — 410 S e A Feidil 4 ARG
PRV . SRR, ASOE BN E dit Ron I IE R A L, HieT HAE
PN Z R, ity 1, B0 0. 23] DID Jeif sl A AU @ 4 F -

ROA, = f, + g dit, + pX + 8, + 0, +industry x year + ¢, 1

Horr, § RRATI, t RORISTA] . Bo N EI. X AEHIAR R, RO, Fik. HatR, PR
ERFE . FRI LB AR b B (AT FLRIREZR), 5 T NB A R AR T o 6 R [ 5E RUSE, - 6; s Al ] 5E 2%
Bio tbah, 35N T A7k (industry) FS F] (year) k40038 & O AS e, ANTTTRE— 25 F2 it 47 Ml J2 1 PR B I (1] 42
IR R o e NIRZETT. (EMBERIT, FRATE SOCHERZ dity (REL © BT 2 S5EHEE 5 i
JE ARSI AR o
ST REMERNARR, At — B b 7RSS AUBUR AT AL 55 SR TR I A AL, R T
AV HF A RORI A S B S5 A R R VR o A4 DL IR BRI A AR
ROA, = £, + S,dit, + S,CCHHI + g,dit, xCCHHI + pX + 6, + 6, +industry x year + &, 2

Hrr, CCHHI FoR P A L. FEULRER A, JRATTE f VLA B SRR T A B BRHE IS 5 4L
BN MYV 55 SO RN TTAE o 2R B e 10, JUIUE B A1 22 B A T (R A

4, SCUEEER R 9 #
4.1. WRHEERZZ 5 %1l b 5 4R 38 B RN

ARICHT DID BEAUR IR T BiHE U A 5 UK 5 A b 0 25 S5 300 2 T P [R] SR O 2R o R[] U 485 T L5 (1)
A 1(2)% . A Q) EE [ industry x year AN, BAY(2) F AR [EH E industry x year E#H RN . A
iR TT DA, FERIRY (L), dit I RETE 10% /K TR E HovIE: TERRLQ)H, dity [ RETE 5%
KR 23 BoNIE: KRB RNIFF S REBONREN . XL RRY, 2 5iHCE 5 BOE 20 Al
FRINF 95 328807 AE R AR I S, X SRR T HLo BRHRTBOSE B B — Tl 5 A6 R 1) B (i A b s/ ik HE T ) i
il A2 5B AT PG B S RBRHECR:, RIS RIS T vl LAdkAT B i 5e . X ) AR 4l
MV 55 3585 Al AR 1 B AR HE T 7 BRI — R SR HET T B AT SR BT BB AR B
R RRIR RS o X — RIE A B TS A = %, b SRR PR B IR AR R R, BEIf 4 &
W 58k Bhah, S EBHBCE SR FF A E R X R BRI —F o5 5. S 5B 5 k]
DA R HAE R SV SR B IR SR T i N, R0 S T e AR T A U . Rk, Akl AR AR S
SERHEAE i, e it 5 5k

42. REMRE

4.2.1. PITEEHEE

WL 72 3925 B AT A R 1 o T (Y T4 2 o SR 25 0 B AL P i IV 55 S R0 SR S it i HL A A
[l A AL a4 [22] [23], B, FE#EAT DID 2§, ASCHAT 7Tk, 4PRmE 1. fEBGR
St AT Al W 35 SRR AN B2, IR R WSS 45 0 TR AL K Ak W S5 SR AR A B AR [F], P AR
HIZE . MAEBERSEE, FHREURE 0, HAE 5%MI/KF EREFENIE. 455K Y], ACKH DID #
RURAG36 2 S5 RRAFBE 2 R A bW 55 SO el 1 AT SR, SEAERNA S RS E I, REBUR
KA HE B SR e s B A A
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Figure 1. Parallel trend test results

1 FHTHEBREER

4.2.2. FRFERTE) AR

T B BRHE U S 55 B N AW 55 S0 A R, Kt (] X [R] 4845 45 2010~2020 4.
S 2009~2021 A HAIANA A FHOCIIBRAS S BUR T3, H 2 oA F4 mT R 23 s 7 6 3 A g A 45 G5
e T B A REAS A 2 S BN T B A R A, RSB LB R, dEimia R4 JE R [24]. AT
R X 1 o R, A SR REAS (IS ] X JE] BR A1) 7E 2010~2020 £E. [RlJH 45 B ILE 1(3)51), S5REM, dit MR
BAE 10%MKF N oNIER R, S 5HTBUEE 5% IV % G800 B R & 52, X 5 5k R A 45
R

4.3. BEPEFENBETIHRE

BE—20, X% 7 B P BN SRR U 55 BSOS A T RN HEAT SRR 6 . S5 IR LR 1. EARET(4)
H, S 5 5 5 % T SR R A I AR ECN-0.03%, {E 10% 1K1 T 3. X UHTECR 4
W% BT RIS T A S 51 5 TR b 55 SO AR . FTREMIERE 2, AlkAE S Sk
Loy, BB A P A BRHERG eI, Aok AT e 5 2% 7 3K R R I —#B 73
A, TS E s ik . BRI, Al P AP ORI, BN KR T, SR RE TR
%, AIMTPEAS A A R ifeseds, R aeAl B S 7RIE, BRI, Alk e 7 48 b B2 OBR RE 11 95 Tk U 1
MW 55 BRI o A AEBRHEICE 5 3% TR AT 32 B BBE S /I 20, Rl R AE e P R P K
ML o BRI, RN TR BERIBESS XS folk 2 SRR HE OB 7 IR, A Bh T S 4 B ik 17 37 (112
B, I8l AR I (TR AN T LA b (1 R 5 8 R

5. &ig

AT BRAR AL 5y BUR AL HE E AR S5, SR F 22351 PSM-DID A5 R £ Tt i HETBUSE S BHERT Al I 5555
R, FERE— Lt TP B b BEXT AL I 55 SO . WU, BRHEEBCE 5 BURRES &35 4
A B AR ZER S T — RIS, IERI S REON AR BUAh, RIS TRk
WU VIV S5 SO IR, TR, AR R AL IR b % i, AR E . B RET)
1%, BAFERE IR -
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Table 1. Regression results and robust test
1 EAGERREREMERLE

ROA
R () @ 3 @
FeAERNFSE R FEHERNA S5 R S FE I R LEREEINA
dit, 1.13%" 1.30% " 1.36%" 2.33%"
(1.85) (2.35) 1.71) (2.53)
CCHHI 0(12%;?‘;
dit;; x CCHHI 'ﬁfgg
o ~7.61% ~0.90% ~32.61% ~25.11%
AR (~0.42) (~0.05) (~1.24) (~1.03)
A & Y Y Y Y
Al [ 5 RRE Y Y Y Y
A I T R Y Y Y Y
By [8] 58 BNE Y Y Y Y
17l > B ] 3 Y N Y Y
WA 2522 2522 2308 1613
R? 0.133 0.076 0.122 0.192

AMBER AT LA B, BHBCE 5 BOR LY 55 S0 2 1Rt E R, IXRWIBREL
EABO A SR HFBAFAE LI RAE T, T HARBY T A 22 BRSO Se B, Ik, SIARBAE I I A b e 35
BRHECAZ 2 Bk, M T S AL S BRI 0 3R 35 A BN XS S o BURF A il SR AR BOR SR AR
185, WL AP G SRR SR, DAL HES) AT R A R AN SR (22 PR . 55—, WURT T LAl
AV REATEARQUET, A HRR, URSIE 2R, RAREER TS, AT RO Ao i
JEROH, SRR A U =, EHEMRRSSHABCEE S, @Rt
AU, $REREIRA IR G — R T BRI B B HIBRHES, MRS i kg 5808 e, &
B N BE Ak B B SR SR, DAL AR Z S HEICE 2 T, eV BEAF I S5 BENBE R A 5 1
M B AR AR R IR BAS , FRAT S v ) Al I 55 B3
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