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Abstract

This paper takes A-share listed companies as samples to study the impact of climate policy uncer-
tainty on the possibility of company management to disclose performance forecasts and the accuracy
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of management disclosure of performance forecasts. The findings are as follows: First, climate pol-
icy uncertainty reduces the possibility of disclosure of performance forecasts and improves the ac-
curacy of disclosure of performance forecasts; Second, the positive impact of climate policy uncer-
tainty on performance forecast is more obvious in state-owned enterprises than in non-state-owned
enterprises. These results show that climate policy uncertainty reduces the possibility of manage-
ment to disclose performance forecast, which is because the company’s performance changes and
cannot respond in time. At the same time, the uncertainty of climate policy causes management to be
more cautious when disclosing performance forecast. Our results persisted after a series of robust
tests and control for endogeneity. Countries should pay attention to the impact of climate policy uncer-
tainty on management disclosure of performance forecasts.
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U s 22 T >R ) P 2 A RS, AT [ A AR

B A A XU PR 3 AN A 3R, RS [ E R S 5 AV BRI L[ 14] [15]. SRR 2
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[17]-[19]. %55 & S A% BUER AN 5 (climate policy uncertainty, CPU)PEXT 4 BRE G & 8 B A 5 K5 m .
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GRS S HE PP . Gavriilidis (202 1)) H i 78 18 58 36 [ 1) SR BOR AN E e %0201, =218
i KA 5 AR AR P 1 SO A HEAT 1A A M R A 7 . Ma, Dandan (2023)F1) FH TG B WL 28 27 S S92 A3 £E 3K )
T P EL(LDAYVEE AL 21], T 2017 45 1 H & 2022 4E 11 H WA P E ALK ERIRAKR R 140 ks
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B FZA [28]
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AR ZHH b, R W 9T TR SR BUR AN 2 PR AN NARIRE 77, FIWTRE J posem, i AN N Bl kAN
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PR, A BRARAE A T BB AR A b 2B S R, LA SR 7 B AR SCH B 0 kR B A O
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T B BT 70 R B AN 78 10 M S P (057 5 i S I B I ) AR R A R B, BRI, Dt

BRI AR (DREAT [V
Prob(Issuel.,, = 1) =2y + A4CPU_| + X yVar """ + &i (1)

FARERI Q)X 2 34T OLS [a]13:

Forecast_error,, = @i + ,CPU,_, + X yVar, ™" + &i 2
Precision,, = ai + 4,1CPU, , + Xy Var ™" + &i (3)
B A s L “4 17

Table 1. Variable definition
F1 TEENX

RS AR R AR AR EE X

A: BRRRE

REMNAR R, Q2R b R AR AT — AR L ST

Issue A KA i, EES 1, 75009 0
Forecast aror T ﬂﬁ%zgﬁﬁfﬂlﬂﬁﬁf}f%ﬁ;ﬁéf;% K A
Precision M A AR P I)_L BRA 22 B A 0 O e (i
B: SKHRRAT
cPU AR ERAIE M AR P
C: Pt
Size AT SV I AR
Leverage RV R 5 SRR LA K B
ROA BAKT MR P A
Growth Akt AL K 3
RD Iyl SR 1| R
Topl S KRR L ) SR RO TR
Liquidity Mt BN B A BN f o
Cashflow it G A OB 4 IR L 7
Analyst SIBTI S 7 A R A B A KO 1 AR
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4. SCIESTREER
4.1. UESRIRAEEAEEN

AW FCE I IREARTEEA 2015~2022 £ E a B ETHAR . ASCGAASEECRE A & M (CPU)XT
il A AR AT L B HORS I, BT A F IV 5515 B35k B B 22 2 (CSMAR) A5 Z85(WIND) AU o 5%
SRR 2952 KK a LT AR], FEEWEILT 17,269 K.

ForboRt Tl S P 1 0T R ) o5 IO R AR B, JRATT 32 EE S A MR 5 5K (201 8) AT 5 712534

(1) MbgmE HERAYE . ST AR e . TR B S TN PR R R T AR R R,k
T A TG R REA, AR el Rl e s e ot , AR5 5 Sebn i Ui e gk AT oA . BRI
W a5 B O

PR R = (VR + SE R AR + R (1)

Kk, A S Forecast error 327 Nb 25 i 2 B R M: , 8 SO IR 3 TR 5 S BB 22 {8 i 28 56
ZHUERER, MGt iR ZE Ok, HERf IR

(2) MBI RS o

AR Precision TG s RS, & O g X8 ) K/N. Precision AR/, Mk 4T
X R AT, RS R ST RS TS A R

Precision = (M ZHi A X [H]_EBR — G2 X H) FBR ) +(2)

Q)AL LSS P FE I S SE R, Precision A 0, MG RSB . Precision A{{H
/N, LGS X AR A, PR .

(3) AAFBUR A2 HEFREL

ARG T Gavriilidis (2021)FF K1) CPU F5EEE . %48 B0 -1 & 56 [ M BUR AR A0 ) AN e 1
PR . SEEDEH T BERIIGUT R, 35 E 1SR ECR AN E P F8 Bon 4 BRI SR BUR AN & e 5us 17
fE— R, AT E 2015 FIRE CEX MBI HITE, FA TR 2015 42 2023 F %% EH
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Figure 1. Curve: climate policy uncertainty
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4.2. RS A

X2 HIR TR ERICAGTHER . AR R BB ST FFIE 0.722 UEH, fEREATR
o M B R TG, b ST R s K AE N 18, e/ MESN 0 BAFIAME Y 0.270. FRATUCHTE
SRS HERA B T, S AR EEEZ MAAERKZER, BREHERAKCEARN R SURBURANE M8 0
/MEN 0.593, JKMEA 2.72, “FMEA 1.418, FATGETHRIL 2018~2022 4 2 ] SR BUR AN & M54
BESR b7t

Table 2. Descriptive statistics

2. fdkttgt

Variable N Mean SD Min p25 p50 p75 Max
Issue 15356.000 0.722 0.448 0.000 0.000 1.000 1.000 1.000
Precision  10234.000 0.270 0.453 0.000 0.111 0.189 0.308 18.000
CPU 15356.000 1.418 0.718 0.593 0.844 1.009 1.975 2.720
Size 15356.000 22.026 1.195 19.918 21.157 21.845 22.672 25.782
Leverage  15356.000 0.395 0.191 0.054 0.242 0.387 0.536 0.869
ROA 15356.000 0.039 0.061 —0.257 0.014 0.038 0.069 0.196
Growth 15356.000 0.109 0.442 —0.715 —0.126 0.044 0.249 2.327
RD 15281.000 17.897 1.415 13.589 17.049 17.879 18.738 21.645
Topl 15356.000 34.057 14213 9.190 23.142 32.017 43.043 73.029
Liquidity ~ 15356.000 0.565 0.171 0.143 0.448 0.576 0.694 0.900
Cashflow  15356.000 0.051 0.064 —0.199 0.013 0.049 0.090 0.256
Analyst 11237.000 2.030 0.897 0.693 1.386 2.079 2.708 4.331

4.3. ZEVEER

4.3.1. SEBEREAREMEXTEER ST 5T E AT s MRS 534

3 B T SURBEE A E M (CPU)K B 2 2 15 B 8 L S Tl 75 (Issue) ) logit 2 JolRIARIZE R, 1
JIRRO)R AT, FRAT155 BB B 4 1 SRR AT e S B AT — SRR, O T RS AR, BRATTR SR
T E AR E(CPUYAT 5 — AR AR EE . “ 32 37 MISE IR CPU MIflith RE0CN-0.2832 18 1%1I/KF
TRE . KUY SURBEEA T E M S A v 88 E I EE SIS (AT REME R 2 UG . T7 R (DI Rl H 45
IR Hla B ERESE, RISRBUSEA E, A TSNS 10T e,

4.3.2. SEHEFHEMNEE R B ST & ERMENT o

MRPERIAL(2), FRA I EBERA E MEFR BT 2 5 — AL 3 (CPU,-) “ 34 47 7R T AURBURA
5 PE(CPU) X & 2 2V S 75 4% 3 HE B 14 (Forecast_error) )22 JGEIALE R, A FEQ)FIENIEA, FA1E
SARBUR A E MEFR BOIAT T 2 )5 — BAMAL SR, DR 2% & B 1 — A I S BSR4 S I0 A ] s
B R AEREREEAT N, “R 47 ISR EIR CPU I THRECH 0.105 7£ 1%MKF LR . XERYHS
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(BB AN R VESR OB ORIy, 8 PR R M 5T ) v A M SRR O, [ I8 8 A 8 o P B RS
REETRIM B LBl 7282, R TERAR, PIRE AR, SURECEAT EME & B LT A R 22
PR ST (R T A

4.3.3. SIRBERT#AE 14X EIE R 5%l S & R M RS 4

“I 57 HIR T AERBSR AN E P (CPU) X BRLJZ 35 e 24 W) W 5T HE A 1 (Precision) ) 22 Tt [m] JH 45
Ry AICH Precision R R Fa A 7 ST FIRSHATE . 2SI 15 #s 12 RUE T, Precision 24 0,
M Z I RS R I B e . Precision UGB/, VST X FG8E , ASwR LR . A£G RIEIAT, 3K
ATTIR] IR R A SR AN G PE(CPUYOA 5 — A3, “ 38 57 45 R 7R CPU kT &% 0.016 7E 1%
MIZKP R 22, RIS 12w BB Al S5 di A2 BRI 0L, CPU AR KON 0.025 ££ 1%H1KF T
B AR Pt BATA o Im R SRR B I 1 B2 B8 & ml b Sty T IR, AT
8 A PR 490 i 3 0 2 S 1) Ak T R 2 SRR R R E SRV o 3 U A BSOS ) AN T A L2 e S
TR R AR, B RBOR AT E IR By, & BREE 2 ST ARG B 1R

Table 3. Logit regression of climate policy uncertainty index and whether to re-

lease earnings forecast

3. SIEBRAHEMERSEE LM USRS logit =)3

VARIABLES @ @
Issue ME
CPU-1 —2.832"" —0.00728™*"
(0.460) (0.00111)
Size 0.711** 0.00183"*
(0.130) (0.000412)
Lev —0.421 —0.00108
(0.619) (0.00160)
ROA —2.924" -0.00752"
(1.674) (0.00442)
Growth 0.683" 0.00176"
(0.345) (0.000911)
RD 0.0513* 0.000132*
(0.0263) (6.81e—05)
Cashflow 0.588 0.00151
(1.649) (0.00426)
Constant —4.993"
(2.791)
Observations 12,170 12,170

<005, “p<0.01, <0001 (Hih ME K& HILFRR).
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Table 4. Regression of climate policy uncertainty index and the accuracy of earnings forecasts

4. SIERBRAHE SRR SIS EREE)T

o @ ©) “4) ®) (6) (M ®)
VARIABLES Forecast_  Forecast  Forecast  Forecast  Forecast  Forecast  Forecast  Forecast_
error error error error error error error error
CPU-1 0.426™" 0.272"* 0.292"* 0.154™* 0.153™ 0.150"" 0.132" 0.105™
(7.03) (5.05) (5.40) (2.83) (2.90) (2.83) (2.48) (2.04)
Size 0.374™* 0.220™* 0.353™ 0.354™* 0.362"* 0.342"* 0.349"*
(12.88) (7.57) (11.66) (11.63) (11.45) (10.91) (10.96)
Lev 2.236™" 0.709"** 0.712"* 0.702** 0.729™* 0.699™*
(11.38) (4.61) (4.52) (4.46) (4.61) (4.45)
ROA -8.218"™"  -8.193"™  —8.241™  -9320"" -7.772""
(-11.52)  (-10.73)  (-10.68)  (-10.54)  (-6.95)
Growth -0.012 -0.014 0.008 0.021
(-0.20) (-0.22) (0.12) (0.36)
RD —0.006 —0.006 —0.006
(-1.56) (—1.48) (—1.54)
Cashflow 3.314™ 3.224"
(5.87) (5.64)
Loss 0.449™*
(4.40)
Constant 0.155 -7.875"™"  -5.588"*  —7.820""  —7.820"" -7.960""  -7.588""  -7.856"
(0.58) (-11.07) (-8.05) (—10.84) (—10.83) (-10.75) (-10.34) (-10.42)
Observations 12,083 12,083 12,083 12,083 12,083 12,083 12,083 12,083
R-squared 0.034 0.060 0.081 0.136 0.136 0.136 0.142 0.144
IE Yes Yes Yes Yes Yes Yes Yes Yes
YE Yes Yes Yes Yes Yes Yes Yes Yes
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Table 5. Regression of climate policy uncertainty index and the precision of earnings forecasts

5. SIERBERAHEEER SIS MEEHER)T

VARIABLES Precision  Precision  Precision  Precision  Precision  Precision  Precision  Precision
CPU+1 0.016" 0.026™* 0.027** 0.021** 0.020™ 0.020* 0.021* 0.025***
(1.80) (2.75) (2.89) (2.24) (2.08) (2.14) (2.23) (2.62)
Size -0.023""  —0.032"""  —-0.026""  —-0.026™"  —0.027"""  —-0.026""  —0.027""
(=7.89) (—10.42) (-8.69) (—8.48) (-9.00) (—8.08) (-8.17)
Lev 0.129"* 0.062"** 0.066"* 0.067*** 0.066™*" 0.070***
(7.53) (4.16) (4.52) (4.65) (4.56) 4.77)
ROA -0.359""  -0.329""  —-0.320""  —0.278"" = —0.474™"
(-8.94) (—5.80) (—5.53) (—3.73) (—4.55)
Growth —0.015 —-0.015 —0.016 —-0.017
(-0.91) (—0.89) (-0.93) (-1.04)
RD 0.001*** 0.001*** 0.001**
(2.71) (2.70) (2.78)
Cashflow —-0.130 —-0.118
(-1.63) (—1.46)
Loss -0.057""
(—4.48)
Constant 0.168™" 0.656™"" 0.787°*" 0.690"*" 0.689"*" 0.714™ 0.700™** 0.734™
(5.33) (9.88) (11.72) (10.28) (10.21) (10.60) (9.84) (9.98)
Observations 12,077 12,077 12,077 12,077 12,077 12,077 12,077 12,077
R-squared 0.003 0.008 0.012 0.017 0.018 0.018 0.019 0.020
IE Yes Yes Yes Yes Yes Yes Yes Yes
YE Yes Yes Yes Yes Yes Yes Yes Yes
5. HE—L ot
REMESHT

N T HRFT CPU W& 3 29 5 A FI S 10055 A M 52 0 4 7 1k 2 b, FRATTHE 2 R AR A BT A BR B
A7V SR S BUR AN 58 M RZ A BB E A AT T FREAR A, v T RIS A JE R E TH SR BUR A
B s, AR FITA 61 28 8K Al K1) 43 4 B 4. (SOEs) Ak [ A 4 (N-SOEs), 1E43# 1,
SOE 2L E, HAaal NEAER, HER 1, FUHO0.
N SR T RS A 1 AE B A A (SOEs) M AEE A Ak (N-SOEs) 2 18] i S R L /3 M i A 45 5. “ 4 67 (1)

“ER 67 BRI RARBUHR AN E M B

DOI: 10.12677/fia.2025.142056

470

[ bR 2> THAT AT


https://doi.org/10.12677/fia.2025.142056

W5t

SREIR, AR E A IL(SOEs)R CPU [l th RECH-0.389 1E 1% MK T 83, A=
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Table 6. Heterogeneity analysis of state owned enterprises and non state owned
enterprises

#o. EARWFIEEFEWFRMED T

€] (@)
VARIABLES Forecast_error2 Forecast_error2
SOEs N-SOEs
LCPU 0.389"*" —0.042
(2.89) (-0.44)
Size 0.486""" 0.318™
(12.46) (10.65)
Lev 0.702*** 0.821**
(2.71) (4.82)
ROA -8.723™" ~7.447"
(-9.02) (—14.86)
Growth 0.178" -0.054
(1.82) (—0.87)
RD —0.005 —0.006
(-0.74) (-1.49)
Cashflow 2.979"" 3.244™
(4.30) (7.37)
Loss 0.298™ 0.543"*
(2.20) (5.46)
Constant -11.092"* ~7.048""*
(—11.80) (-9.05)
Observations 3057 9026
R-squared 0.165 0.140
IE Yes Yes
YE Yes Yes

*p<0.01, "p<0.05, p<0.1.
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Table 7. Heterogeneity analysis of heavy polluting enterprises and non heavy
polluting enterprises

# 7. ERFRELMERSREAFRED T

€] (@)
VARIABLES Precision Precision
Heavy-pollution Low-pollution
LCPU 0.031* 0.024*
(1.80) (1.70)
Size -0.024"* -0.026™*
(=5.06) (-6.02)
Lev 0.082** 0.064™
(2.40) (2.56)
ROA —-0.771"* —-0.407""
(-7.149) (-5.33)
Growth —0.016 —0.016"
(-1.23) (-1.78)
RD 0.001 0.001
(0.66) (1.24)
Cashflow —-0.018 -0.117"
(-0.20) (-1.78)
Loss —-0.061""" —0.053™"
(-3.39) (-3.72)
Constant 0.550""" 0.724™
(3.92) (6.82)
Observations 2586 9491
R-squared 0.063 0.019
IE Yes Yes
YE Yes Yes

*p<0.01, "p<0.05, p<0.1.
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Table 8. Robustness test of performance forecast disclosure

#= 8. IEMERBHEREMERE

(1) )
VARIABLES Issue ME
2011~2019 2011~2019
CPUr —0.289*** -0.052***
(0.0493) (0.009)
Size —0.647*** -0.116™*
(0.0336) (0.006)
Leverage 0.245 0.044
(0.186) (0.033)
ROA -7.109"* 1275
(0.719) (0.127)
Growth 0.168*** 0.030***
(0.0610) 0.011)
RD:-1 0.0545™ 0.010*
(0.0236) (0.004)
EC -0.00716™ -0.001***
(0.00178) (0.000)
Liquidity -1.200*** 0215
(0.166) (0.029)
Cashflow -1.567"" -0.281""
(0.478) (0.086)
Analyst 0.169*** 0.030***
(0.0334) (0.006)
15.70"**
(0.611)
Observations 8892 8892

Standard errors in parentheses **p < 0.01, “p < 0.05, "p <0.1.
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Table 9. Robustness test of performance forecast precision

F 9. SRS ERMER AL

Precision
VARIABLES
2011~2019
CPUw -0.124™*
(—5.87)
Size -0.014™
(-2.11)
Leverage —0.045
(-1.47)
ROA -0.640""
(—6.82)
Growth -0.029"*
(—2.95)
RD:-1 0.013**
(2.72)
EC 0.000
(0.49)
Liquidity —0.048
(-1.54)
Cashflow —-0.266"*
(—3.40)
Analyst —0.032""
(—5.65)
Constant 0.587"*
(4.94)
Observations 6007
R-squared 0.059
IE Yes
YE Yes

t-statistics in parentheses “**p < 0.01, *p < 0.05, p <0.1.

7. &Eig
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