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Abstract

In the context of carbon peaking and carbon neutrality targets, corporate carbon information dis-
closure has become a crucial aspect of environmental accounting and garnered significant atten-
tion from various stakeholders. This study focuses on A-share listed companies in China that re-
ported carbon information in their 2020 social responsibility reports. The study employs the
Event Study methodology to analyze the stock market’s response to corporate carbon information
disclosure events. Research has shown that when enterprises disclose their carbon information, it
can lead to significant positive abnormal yields. Additionally, market participants tend to be more
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sensitive to carbon information disclosed by enterprises in heavy-polluting industries and are
more responsive to market changes than enterprises in non-heavy-polluting industries. Finally,
recommendations are put forward by the three levels of government, enterprises, and investors.
The research presented in this paper aims to promote the scientific implementation of carbon in-
formation disclosure by enterprises, optimize the decision-making process of investors, and pro-
vide guidance for policymakers involved in carbon disclosure.
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Figure 1. Trend of 44AR and CAAR during the whole sample window period (=5, 5)
B 1. 2HABTOHS, 5) 44R 5 CAAR TL#EH

ARSOF AR ARTE R A H 12 57 8RS 2R (AAR) L AN [RII BE P R385 3 %6(CAA4R),
BT ¢ K056, U0AF AAR, CAAR TR, S5RMWM%E 1 iR,

B | AR, TEREAR A Rl BR(E B R T R AT R, AP R F I 243024 0.003, 0.0037,
HARE 1%k B3, B S A 7= A 3 i IR 52, BOOE R AN 8O, Bl A FE RS B IE A
i A e nr o 1kl fERRME SER ISR, AAR I ¢ keI fE F 4B R TiIm 5HE,  Ho
15 1% 5%, 10%, 1%MKF ERERT 0, XUt iklE B3 as A =42 T R3ksh, Reml2

DOI: 10.12677/sd.2023.133089 865 BIESES 93


https://doi.org/10.12677/sd.2023.133089

A

FETRAR JE AT BT A AR TR AR RN IR S WU e s RS0 H AT S R B3 H R 56 ORI
FUHFE R AT TR RSN, FE 1%00KF LB EAET 0, HAESH G50 R B3 1R Wi Rt
S R I RO RIS TS, R ULHIRR(E B IR SR DO AR R T B R R R
PR T B T AR, AE T I AT DOd I R SR K o

Table 1. AAR, CAAR and their significance tests in the event window (-5, 5)
F 1. EHE(S, S A4R. CAAR REZZMRIE

dif AAR t1l CAAR tEH
-5 0.0001 0.1527 0.0001 0.1527
-4 0.0004 0.4549 0.0005 0.4289
-3 —0.0001 —0.1535 0.0004 0.2769
-2 0.003 3.7564™" 0.0034 2.18217"
-1 0.0037 43875 0.007 40049
0 0.0014 1.0797 0.0085 3.9405™"
1 0.0031 2954 0.0116 47036
2 0.0024 2.5073" 0.014 511317
3 0.0016 1.6981" 0.0156 5.4329™"
4 0.004 4547 0.0196 6.564""
5 0.0011 1.2048 0.0207 6.7256""

e dif NS HMBEFEHIRE, "SRR p<0.1, THRp<0.05, TERRp<001.
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Table 2. CAAR and its significance test in different window periods
2. FEIEOMH C44R RERZ MR

BHEO CAAR 18
(-5, 0) 0.0085 3.9405""
a,5) 0.0123 5.5468"""
-5,5) 0.0207 6.7256""

H: "FoRp<0.1, TEKRp<005, TTERRp<0.0l.
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Figure 2. Distribution of CAA4R values in different industries of sample companies during the window period (-5, 5)
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Table 3. CAAR and its significance test in the window period (=5, 5) by industry
3. STUEOACS, 5) CA4R REBEMRE

Hi5HaTk EEV5HATIL

dif CAAR t1H CAAR HH
-5 —0.0004 —0.2236 0.0003 0.29
-4 —0.0004 —0.1568 0.0007 0.568

-3 0.0001 0.0319 0.0004 0.2943

-2 —0.0004 -0.1326 0.0043 2.4821"

-1 0.006 1.5978 0.0073 3.6724™"

0 0.0109 2.3958™ 0.0078 3.2265™"
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1 0.0152 2.7953"" 0.0107 3.866""
2 0.0198 32115 0.0126 4.1068™"
3 0.0274 4.0249™" 0.0126 40117
4 0.0323 4.5304™" 0.0165 5.0213""
5 0.0355 4.6254™" 0.017 51157

1% 4 AT RN, TR IS GAT W A m AR E TG ATk =] R AR LA S R (CAAR) EFAF E (-5, 0)
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T $ 58 0 L5 GAT AL (5 B BN BUR, i R ESRITA RN, 25 1, BB 2 3%
E: BUAEX FARE TG Gedll, Y5 Y b I BRAE 245 R 51 T 2 S BT K

Table 4. CAAR and its significance in different window periods by industry
F 4. FITUFEEOH C44R REZEM

HigZiTlk EEISHATIL
HEED CAAR 8 CAAR HE
(-5, 0) 0.0109 2.3958™ 0.0078 3.2265™"
a,5) 0.0246 3.9123™ 0.0092 4.06™"
(-5,5) 0.0355 4.6254™" 0.017 5.1157"
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