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Abstract

The implementation of carbon emission trading can not only effectively reduce the carbon emis-
sions of pilot provinces, but also affect the cash flow, production and operation, investment and
technological innovation decisions of regulated enterprises, thus affecting enterprise value. This
paper selects the data of A-share companies listed in Shanghai and Shenzhen from 2008 to 2020.
Through the empirical analysis of the double difference model, it is found that the operation of
carbon emissions trading has significantly improved the enterprise value, and further mechanism
testing finds that carbon emissions trading can improve the enterprise value by promoting inde-
pendent innovation of enterprises. The research not only enriches the empirical research on the
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micro impact of carbon trading on enterprises, but also provides a reference for improving China’s
carbon trading market.
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2. XEREIB SRR

MR, X FERAS 5 S A E AT 5 £ A . Imre Dobos (2015) 35 H R3S 5 1 St 23 S 8k s,
ARIINL]. RT BARRAS, A5 ZATER R T, X AE AL IR S E ik (R4S 2012) [2].
T LARRAE 5 (1) S Jti 33 47 PRI T Al A {H (Chapple %5 2013) [3]. 4R 110 Oestreich 1 Tsiakas (2015)I\ Nk AZ
Sy Retp e m A [4]. FRAKFT(2011)F8 A8 Zy el b li A " B == A E R o, X A AR
WM [5]. TRk, BAR (2019) 2% T S AR FE IR SE Ak 5 &) Re e i A Mk O B IRAN 1, (AN RE R = Ak i)
KM E6]. 4 FRERA S T8 5 A S 5 R0 EIHES, Z il ai i T 2
I3 BCRE R0 A, AR T I PR 75 REIRCHE R 778k K, 18 T b A b el T 2R . AT ROR BT =
FEFE ISR E, XK 2 T Ak B AR RE IR FE 2 S HEBUSAS, M BEAR AL 1 s lAs, ST+ kAR AR
FH AR SCH R 4 1

H1: B35 WS RE s T+ A A8

BRAE 5y B S HIE AT A BRHEBCR R A J 3R T AU RIE M . I SCHRIE 78 R IR 22 25 4 Bl £l
FEWFFE TFR LU BEIRHER AR I €37 (Rogge, 25 2011) [7]. XU, FKIH (2017) 58 5528 51k A BORAR
58 22 (VB B AT I R BENE B8] 77 - (2020) 45 Hif9 28 5y i oL 338 i 4 b B 4= 9 AN 2 i 8 P2 U 3
R EN S T A BIH B8 /1[9]. 2R ITE(2021)HE H AR AZ 5 BE BH AR 1t Akt 5 — HABE % N [10]
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PR . IR AR TACR . R Bilg. HER, HHELLRTRAMNMR ST Z—, W treat; % T 1;
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SERNL, o AT RE RN, e ABRZEI. (1), RASTITRIERIM TR B, 2 g RFENIER, &
A 2 i RUBUR 2 A ML A 87 AR 2 2 R i
3.1.2. PAYER
FEFTSC IR M, BRAC S o il i BTV iR G135 e 2k it Al A (8= A TE TR 50, DY BRiEix
— R, ASTRIARN G K b AR & BT R ()M T R ROV AR A ()M ZR S Y (3):
M, = 5, + fitreat; xtime, + 5, X, + p, + 7, + &, )
TQ, = B, + B treat; xtime, + M, + B, X, + o, + 7, + &, 3)
Wt Mo &, 2] i AE IR L AT, B R 2 R IR SCHHCE 280 2 (RDS) FHEX
3L MHIHAE BON H (Patent) R o AL (2) Sy 1, BEATY(B) P By F1 fs #RZEIS, RWIBRAL 5 BUK W]
DU m AL BT A R S m B . ARSI AR R E XL L.

Table 1. Variable definition
z1L TEEX

AT R s L5
W2 Sl TQ T

WU T EI AR DR AR t R 3N 1R S ik R, K
ITH did %€ 38 15 B, FATHEEE N 0

REAERE BRI BOR LR Did

IF € B e A fix IFi] € 7 L e 7

ARSI S Lev AR SR

g L ES ROA R B

Rl E e ROE TR AR AL 28 T AR

i) A o

QLR BM MBI NE

AGIE N size Al sl B 7 U £
NGk age Al g b T AR S B %

JBA S e B Firstpct_ SR FH 58— KB AR R 5 L A9 H ke 250k A
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3.2. BEKIEREENRAR ST

ARICIEEL 2008~2020 FEAEFIR BT A B AR EHE, SREEHT T W R iRE: 1) B Tk AW K
BRH ST LA 2) HIBR ST AI*ST Ad]; 3) BB MR AT 1 AT, 4) BIEETEE K
AT BJaREAH 1953 KA FIH . A 455 RIET CSMAR $ii 5, R ENR#AES T I
% 2,

Table 2. Descriptive statistical results of main variables

2. ETETERMEMGITER

A ML fE WiE it 22 BoME BAE
TQ 23,230 1.968 1.433 0.674 33.95
Lev 23,230 0.449 0.208 0.00710 0.995
ROE 23,230 0.0241 1.419 -176.4 2.324
age 23,230 2.851 0.354 2.303 3.434

patent 23,230 1771 2.383 0 11.21
size 23,230 22.31 1.351 18.27 28.64
fix 23,230 0.228 0.173 0 0.971
RDS 16,399 17.80 1.687 5.094 25.03

Firstpct_ 23,230 0.350 0.153 0.0287 0.900

ROA 23,230 0.0343 0.0751 -2.834 0.786

BM 23,230 0.645 0.252 0.0295 1.485

4, LIFERES DR
4.1, EXRREILER

NT AR 1, ASCEGNANAZORAR B 3L RE L, SR IZ 5 1 o [ e sk A il A% 2 1)y =03k
AT [EASE R WL 3. QSIS 5 A A E AT RS, 25 R 50K Did (19 R %0h 0.213, HAE
1% BAEKT LR, WP 5 S iiatT B8 7 i . B eSS 3EARE e T
I IR RIb X RN, &5 SRR AZ 5 St At T R AR B N IE . BJRESQ)FIRIFERE - fai] 7 il [F e %
PR B A ARRS « AN S rh R A ml I ) AR AR e, PR S (3) A B A 45 AT DAE
W38 G 0o A AN (B R AR R AR IHLE. 1% BAEKF B . FIRMEESS RIGE 7 A SR B 1,
WA 5 I S AT R 52 5 4 T T Al .

4.2. FITHEHBRE

1 PR 22 A3 ) — A T B R4 2 AL R AL AN 42 | A AE BOR S R AR AT, A A AT, 9 2 PAT
RS . A SR S FE R B AT - A AT LS, e AT F AR R (LR 4). g
current Z RUBT (B ZE AR, W 2 PAT R .

A2 Alder etal. (2013) ik, WAL B VBEAL(4):

1
TQ =5+ 2, (¢’n Iitt_cu"emi_n)“‘ﬂz X Xig + o T 7+ & (4)

k=-5
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Table 3. Benchmark regression results
2 3. FEEIEALR

WA E TQ
Lk
) 0] ®)
Did 0.213*** 0.137*** 0.0567***
(0.0217) (0.0302) (0.0178)
T 1.895*** 1.311%** 3.258***
(0.00862) (0.0301) (0.112)
P AL i
I 1) [ 2 2% @ & &
Hiy X[ 52 RN i & &
R’ 0.005 0.129 0.688
FEAEL 23,230 23,230 23,230
T xR, R IZRIRAE 1%, 5% 100 R E KPR R, 59 NERRRMEIRERZE . WRMEHIREH, &
AR R
Table 4. Variable definition
T4 TEEX
B E X
pre_ AV NI SE T TS O N TR SE T 22 S O B (1] 22
post_ ANV NIRAE 53 5 SN NTREE T 24 3 A I (1] 22
current ANV INNBRAT 5 Ay

Ho t RoREy, Fom i NI Z G U 1700 (R 77 =0 24 t-current; = n i, HUH
M1, B0,

Kt st B 1 pror, MWEPIRATAT LLE H pre 5 3 pre 1 XA, BRAE 5 xF AV AME TC 5 50
IMAE post_1 1X—45 5, B3 G % A EA B3 IR . BARE —F 00, B O SCERIE SRk A
Sy WY BUR RS S T Ja M (R E A A, 2021) [12]. 25.b, A0 BRI 2 0 2 AT B AR 1 .

4.3, TREMRE

AL AL TR MV B LAME TQ X [ 45 REBEAT R AR I . XA (L) HEAT [B1H, SRS
REE BB, WA G0 b AT E TR RENE AR B3 IR UM, BT AA IR R R AR, IRIRIIE T H AR
.

Table 5. Regression robustness test results

F 5. EFRFREMERIREER

PR B MV

) 2 3
Did 0.633%** 0.0508* 0.0137%**
(0.0185) (0.0300) (0.00360)
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Continued
HE 22.71%** 22.38%** 1.428%**
(0.00833) (0.0444) (0.0254)
P AL i
HRF 8] ] 5 R4 @ 2 2
b X [E 52 RS 14 2 2
R? 0.050 0.188 0.986
FEAEL 23,230 23,230 23,230

VR FEx ] SRR I RORLE 1%, 5% 10% (01 535 K T R,

Fig.1 The Dynamic Effect of the Policy
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Figure 1. Parallel trend test chart

B 1 TS RRE

4.4. PAYRELE

B ESC T R, BRAE 5 I SE T RR S ST AN B . AN, ARSGE RO BRAE S ST AL E )
PERIFLEL, g By mT LA HES) ik B EQUEORIETHLANE . ARSCRA R RN RS IR BB 2. o
Kras R ank 6 prsl.

% 6 EE(1). (3)F Did I H RBUREVIE, UtHIBRAS 5 LIS 4T 8 035 B Al B R I O
LSRR SN GA W THEsh Ak B E Q0. 25(2)51. 25 (4) 5% 0 A A2 & (Did) 73 5l 5 Al
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YL AMY FEE FIRCRL , ARAIE N, SR RAOME ;s OER R BI R R R O,
B VI I PR BN, 8y peAs, SEAAAMERC. [, Did #HH R EENIE, H
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Table 6. Mediation effect test
2 6. PR

- 1 ) 3 4)
patent TQ RDS TQ
Did 0.267*** 0.0459** 0.156%** 0.0431*
(0.0439) (0.0221) (0.0257) (0.0221)
patent —0.0209***
(0.00461)
RDS —0.0173**
(0.00726)
W —7.504*** 3.164%*** 0.393 3.327***
(0.402) (0.189) (0.302) (0.190)
A& Eigll Ll i i
R? 0.236 0.685 0.545 0.685
FEAKL 8,850 8,850 8,850 8,850

VR FwEx ] SRR RIRLE 1%, 5% 10% (1) 335 K T R E .
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