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Abstract

At present, global climate issues are becoming increasingly severe, and the quality of carbon infor-
mation disclosure has attracted more and more attention from all walks of life. The quality of cor-
porate carbon information disclosure is not only related to its fulfillment of its responsibility to
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address climate change, but also has an important impact on financial performance. Based on this,
this paper focuses on the impact of carbon information disclosure quality on corporate financial
performance, introduces investor confidence as a mediating variable and executive compensation
incentives as a moderating variable to conduct research. This paper selects 4878 samples of Shang-
hai and Shenzhen A-share listed companies, selects data from 2014 to 2023, and proposes hypoth-
eses through literature research, normative research and other methods, combined with stake-
holder theory and signal asymmetry theory. Conclusions: (1) Carbon information disclosure quality
has a positive impact on corporate financial performance; (2) Executive compensation incentives
positively moderate this relationship; (3) Carbon information disclosure quality promotes corpo-
rate financial performance through investor confidence.
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Table 1. Descriptive statistical analysis of variables

* 1. TENREERT S

Variable Obs Mean Std.Dev. Min Max
roa 4878 51.107 42.668 1.84 212.36
cid 4878 29.518 16.12 5.37 76.52
ic 4878 —19.009 34.859 —50.547 232.807
manage 4878 14.809 0.74 11.82 18.049
sell 4878 13.615 49.287 —77.461 315.288
capital 4878 2.493 1.938 418 11.234
lev 4878 46.684 19.002 7.438 85.253
indep 4878 37.663 5.481 33.333 57.143
fixed 4878 226.024 178.314 2.145 747.623
size 4878 4.88 1.429 2.124 8.749
cost 4878 7.387 7.253 0.074 199.288
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Table 2. Correlation coefficient test results

2. ERRBEEER

Variables 1)
1.000
(1) roa
. 0.184*
(2) cid
(0.000)
0.076*
(3) sell
(0.000)
(@) capital —0.203*
capita
P (0.000)
—0.451*
(5) lev
(0.000)
6)ind 0.010
inde
P (0.490)
—0.085*
(7) fixed
(0.000)
) —0.161*
(8) size
(0.000)

2)

1.000

0.063*
(0.000)
0.043%
(0.003)
~0.041*
(0.005)
-0.003
(0.813)
~0.078*
(0.000)

0.014
(0.322)

)

1.000

0.009
(0.516)
0.027
(0.058)
-0.020
(0.169)
-0.062*
(0.000)
0.009
(0.517)

4)

1.000

0.047*
(0.001)
0.011
(0.452)
~0.045*
(0.002)
0.123*
(0.000)

)

1.000

0.046*
(0.001)
~0.004
(0.765)
0.575*
(0.000)

(6)

1.000

—0.050%
(0.001)
0.115*
(0.000)

(7 (3)
1.000
0.072* 1.000
(0.000)

**%p <0.01, **p <0.05, *p<0.1.
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Table 3. The impact of carbon information disclosure quality on corporate financial performance

= 3. RIS ST REX il S5

(1) ()
roa roa
) 0.169%** 0.150%**
cid
(6.650) (6.093)
0.037%**
sell
4.751)
—8.059%**
capital
(—15.879)
—0.891 ***
lev
(—15.293)
0.012
indep
(0.101)
—0.054 %3
fixed
(—7.249)
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, 0.953

e (0.735)

46.105%* 14,8545

~eons (55.562) (14.205)
N 4878 4878
R2 0.012 0.147

F 44223 93.662

#xxp < 0.01, **p < 0.05, *p<0.10.

723 1 cid B REUN 0.150%** (t=6.093, p<0.01), RATEEHHMTEAEL T, BEBHERE
R — AN ERAT, LI 55 SRk (roa) K B E 4R T 0.150 ANEART, ATTTESAIE T R4S B4 52 5T &t Al it 4% 4%
RAFAE 1IE [ B2 FR B L
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Table 4. Carbon information disclosure quality, executive compensation incentives and corporate financial performance

F4. BEBKERE. SEFHEMBFIE M S5

roa
, —1.266%**
cid (-2.640)
5.716%%*
manage (3.449)
, 0.106%**
cidmanage (3.247)
0.037%**
sell (4.691)
. —6.986%*
capital (“13.732)
—0.857%**
fev (~14.483)
, 0.058
indep (0.496)
—0.046***
fixed (-6.344)
. —0.807
stee (~0.461)
30.832
—eons (1.233)
] [B] 248 Yes
AR Yes
N 4878
R2 0.178
F 51.212

*xxp < 0.01, **p < 0.05, *p < 0.10.
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cid 5 manage 142 IR ECH 0.106*** (p < 0.01), 2 B & Hi A (manage) 1 15 k(5 B 9% 25 i &=
(cid)XF ARV 45 53 3 (roa) (1) 5 M B A7 AE JE [ RN, E BB 5 2 (56 4).
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Table 5. Carbon information disclosure quality, investor confidence and corporate financial performance
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ic roa roa
0.260%** 0.123%:**
cid
(10.427) (4.966)
-0.004 0.039%** 0.037%**
sell
(—0.480) (5.001) (4.826)
1.051%* —8.126%** —8.167***
capital
(2.044) (-16.039) (—16.168)
0.286%** —0.922%*** —0.920***
lev
(4.856) (—15.823) (—15.832)
0.077 -0.007 0.004
indep
(0.646) (—0.058) (0.034)
-0.001 —0.052%** —0.053***
fixed
(—0.171) (—=7.095) (—=7.269)
—20.554%*3%%* 1.773 3.061**
size
(—15.647) (1.354) (2.300)
) 0.116%** 0.103%**
ic
(7.343) (6.434)
55.072%** 119.513%** 109.205%***
_cons
(6.724) (15.236) (13.498)
N 4878 4878 4878
R2 0.111 0.151 0.157

wkkp < (.01, **p < 0.05, *p < 0.10.
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Table 6. Grouping test based on the nature of enterprise property rights
= 6. BTl =R SRR

EA 1l JEEE Ak
VARIABLES roa roa
0.4131%** 0.3676%***
cid
(7.8047) (9.9687)
0.0749%*** 0.0491***
sell
(3.9890) (4.3237)
—9.3208*** —2.1140%**
capital
(—17.7160) (—=7.6068)
—1.4092%%** —1.0766%**
lev
(—24.0658) (—29.4489)
0.2563 —0.0880
indep
(1.5632) (—0.8318)
—0.0236%** —0.0182%**
fixed
(-3.8614) (-6.1133)
9.5336*** 5.3635%**
size
(11.4407) (10.9002)
83.8582%%* 69.2799%%*
Constant
(11.3070) (15.4963)
Observations 2,141 2,662
R-squared 0.311 0.299
F 137.2 161.9
N 2141 2662

MEEREE o) AT LA 2], [ A i 5 B PR BT ol 55 SUR A S5 R 2 0.4131%%*, JE[E 4
I HEE R 0.3676% %%, iR, [EA b /e g IR k(s B R bR, o ki 55 S i
BERCR 5
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B TR, AR A s (5 S e RO S5 T 3 ORI B ZEARAE, T RE R 2 S BU(E B PR
JoR BTV 2% S8 B M AE 22 3 (3 7)o

T RBAEARY,  cid X roa B RECH 0.367*%*; /NBLA, cid X roa 5200 RECH 0.382%+*,
WA UL, NI A AE 8 R PR AE B R R, I S S R i S R R
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Table 7. Group test based on enterprise size

7. AT HHER AR

roa roa
PN N
0.367%** 0.382%**
cid
(8.650) (8.400)
' 0.121*** 0.134%**
ic
(4.298) (6.566)
0.029%*%* 0.092%**
sell
(2.256) (5.919)
—2.643%%* —7.307%**
capital
(—9.000) (—15.698)
—1.385%** —1.166%**
lev
(-32.254) (-23.992)
—0.082 0.373%*
indep
(-0.754) (2.458)
—0.022%** —0.018%**
fixed
(—6.775) (—3.640)
4.064%** 14.139%**
size
(5.563) (11.457)
105.411%** 43 448***
_cons
(18.556) (5.861)
N 2282 2596
R? 0.372 0.279
F 168.485 124.844

***p <0.01, **p <0.05, *p<0.1.
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