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RESEARCH ON THE IMPACT OF CORPORATE
CARBON RISK ON ITS STOCK MISPRICING

ABSTRACT

With the in-depth implementation of the low-carbon transformation
strategy, the value of enterprises has been continuously enhanced, and
investors' expectations have been increasingly positive. The stock market,
which serves as a barometer of economic development, should ideally
demonstrate a healthy trend of stable upward development. However, in
recent years, China's stock market has been fluctuating within a low range,
and the undervaluation of stock prices is quite evident. This undervaluation
1s even more pronounced for the stock prices of carbon-intensive
enterprises, giving rise to the phenomenon of stock mispricing. Admittedly,
there are numerous reasons for stock mispricing. Among them, the carbon
risk that enterprises objectively face are an important factor. Carbon risk
objectively affects the economic and social benefits of enterprises. In
particular, carbon risk in the initial stage of transformation is highly likely
to lead to uncertainties in decisions related to corporate investment and
operation. Such uncertainties not only directly impact the operating profits
of enterprises but also easily trigger the phenomenon of mispricing of

corporate stocks, affecting the financing capabilities of enterprises and the
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stability of the capital market. Therefore, it is of great theoretical and
practical significance to study the impact of corporate carbon risk on the
mispricing of its stocks and explore the differences in its internal
mechanisms and manifestations.

Based on theories such as the information asymmetry theory, the
limited attention theory, the information transmission theory and the social
responsibility theory, this paper puts forward research hypotheses and
constructs an industry-year fixed effects model. Taking Shanghai and
Shenzhen A-share stocks as samples, this paper studies the internal
mechanism of the impact of corporate carbon risk on its stock mispricing,
highlighting the mediating effect of investor sentiment and the moderating
effects of green technological innovation and environmental responsibility
information disclosure. Furthermore, this study conducts a grouped
analysis based on the deviation directions of the mispricing of corporate
stocks, exploring the long-term and short-term differences in the impacts
of corporate carbon risk. Finally, based on the internal characteristics of
enterprises, this paper examines the heterogeneity of the impact of
corporate carbon risk on its stock mispricing by looking into aspects such
as the internal control system, short-termism, and financing constraints.
The results show that: (1) Corporate carbon risk significantly exacerbates
the degree of mispricing of its stock, and investor sentiment is an important
pathway leading to stock mispricing. (2) When enterprises actively carry

I\
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out green technological innovation and take the initiative to disclose
environmental responsibility information, it can significantly alleviate the
impact of corporate carbon risk on the mispricing of its stock. (3) There are
characteristics of long-term and short-term asymmetry in the impact of
corporate carbon risk. Specifically, undervalued stocks will continue to be
undervalued in the short term, which is likely to lead to a sluggish stock
market in the short term. (4) There are differences in the impact of
corporate carbon risk on the mispricing of its stock due to factors such as
the internal governance and behavioral characteristics of enterprises. When
the internal control system of an enterprise is more complete, its
development vision is more long-term, and the financing constraint is
lower, the impact of corporate carbon risk on the mispricing of its stocks is
significantly reduced.

The characteristics and innovations of this paper are as follows:
Firstly, it introduces the issue of carbon risk that enterprises objectively
face during the low-carbon transformation process, expanding the research
perspective on stock mispricing. Secondly, it expounds on the internal
mechanism of how corporate carbon risk affect the mispricing of its stock,
as well as the differences in such impacts. Thirdly, it reveals the long-term
and short-term asymmetric characteristics of the impact of corporate
carbon risk on its stock mispricing, providing empirical evidence for the

sluggish phenomenon of the stock market in the initial stage of low-carbon
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PRI E VO, ;) B4 85 2 T RHE 1 EH TR o, BOFHME, 7951
AR Y a, IT=a,, HFERRNERBEIVGa,):

V(iNln_;aoj,alj,ozawaM) B B (4.5)
= ay; +ay;In(B); + oy IN(N) + g1 o IN(N1 )+, LEV,

F I, R BEREIREN In(M), —V(6,; ;) - ZIn(M), —V(6,; ;) <O,

LRI 20 HIn(M), —V(Gar,) > O, FrMEEE R f . 1% 2R

IN(M),, ~V(6,; )| TR B E MR (Misp), ZATEA, FRB I

BHIEANME RO, SR R E M AT

22



S TR R 247 1
422 MRRBRTE

TR AHE S A R, 275 EREC B PRSIk, BT LK
HEICE 5 AR B MV BUA 5 AT MV Y RS B SRR N AL R AR . i
Duan S5ONRIRIF 58 75 V246 il B A7 98 77 (RIBRHE IO g i L sk IR 1) 4 B2
BB, ELA o B my, R WA Ml AR 52 1A KUK, o 122075792 vl A RO 3f
B HE TSR K 22 7] A AR, A3 AT AT R0 e o B SO i h

ce_firm, =E=1"% oc firm, (4.6)
*~0C _ind,
CE_ firm,
Carbon_risk , =Cl,, =——=——= 4.7
‘ ' Assets, ;

Forr, Carbon _risk; Jyi v ®] 55 e I KUK, CE _ firm, 3o 20 &) 28 t Al i
s, CE _ind, 2R 88 AV pir @ AT R HECE:,  OC _ firmy 3o 4 w] Rt
AN ENL LA, OC _ind, £ 5 AT B AT E LA, Cl, Fomi A

U R e, Assets, R i 2 F] B AL BT

423 ANTE

Z I Zhang Al Wangl®NRIT 7t ,  DLJK S 030 I 85 ) 47 B 1 8 [ 46 - 2 i B
i 2 T PR 430 58 3 1 2 F

) Year Turnover,,
Sentiment; . = Aver Turnover,, = . ' (4.8)
it

Herfr,  Sentiment, J4i 2w EE BB H 28 AR TR AR, IZFEAREBOR, R
WG, 2K,  Aver Turnover,, i 2 7 5 t ITE I E AP H
T3, Year Turnover, #7726 t 1@ BB B3 T3, n FORTAE 5t

158 o R AEL

424 fATHTE

(1) ¥ FH ARG (Green_innovation) 7E AR . S k220K
WFFT, JEENER L R B g B E A L SR AR B AR AR & o 460 LR FE 4L
A £ B ST FH I B R WA i 0 a8 R BH L R T Bl R B SR B, B R
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8 BN YN R R A 78S
NN
Green _innovation,, = Ln(gumpa, , + gipa, , +1) (4.9
Horr,  gumpa, , 2R 1 F) B AR (o SE AR LR FRE L, gipay RN T A ) At
gkt R R H 5 $. Green_innovation {EK, RS0 H AR AL,
RO BHT T R .

(2) W HTHTAE BHER (CSRY fE N AR, 2 HFEIINHA,
fEEZE % (CSMAR) A _ETidedb it 2 DTAER & AR IE OS5 n] FF S PRI — 41 7
T, AR PR TS SRS E R, WA SRR B 1, B
0.

F4-1 TEEX

A g4 A g ik HAR e X
WA = Misp i SRR R JE 3L K T T AR LR vk A
b AL T (CTTT8)
R & Carbon_risk Al R IR e
R AR Sentiment B E s R H R
SR R ) b a0 5 T Y
G j ] s, AE
Uﬁﬂﬁﬁi reen_mnovatlon % Tﬁ* J%ﬁ %‘%UE‘H‘}%&Z}FH Eﬁ Qﬁ}ﬁXﬂ‘i’i
CSR I TS B PR WEEN 1, RIEFENO
Size NCIb INFEVR PR E ARG
Lev PR MR R R
ROA PPN R R A 35
ATO TR R R BN B
SLENEH AR
4y %
Cashflow L2 T T B R
Growth ERIA PN VIR R B R
28 1 A5 & Board R RS NBH B AT EL
Indep ST = FH LG Phor S o NER Ee
TOP3 S A £ A B 3 KA AR KRB L A3
SOE 5 E A EAAN 1, EEENO
EEHUREIT
Bigd SN, AEHNO
8 5 HT it = =
HIFENZEEN
Opini 21, AN
pon bR RS AL RS
AT Mk AR & i.industry Z W (hE BT A F 285D
RSB S i.year 1% 2006-2022 HFE 5K E G E

24



L TR R 4220 18
425 ITHIT =

SHEATRIT, EHN NG E: AR (Size). B2 HE (ev).
el (Cashflow). BEEF=EFER (ATO). BN ER (ROA)- ELIRAN
WK (Growth) I E (Top3) AU (SOED . ShArEFH LU (Indep)
EHSIME (Board). MK (Bigd). Hil W (Opinion). AN, FNHEEREA
(R 3  AN FEAT A [0V 25 SRR S, AR SCEEREARY s ] 17 ApA7 S5 47 M o] 7 A
A e AR LR 4-1.

4.3 SEUFFR RS
4.3.1 FEL)FHREY

NS £ g AR X R SR A TR A RO RE IR, R S R [ VAR
Misp;, = , + B,Carbon _risk; , + g,Controls; ,

(4.10)
+>_ Industry + > Year +¢,,

Horr, Misp,, 5 Carbon _risk; , 7373 37 55 t 4 123 w1 B SR R E A R 8 A A b ik
A, Controls % sz A&, > Industry F1 " Year 43 I n 47 b5 45 43 ] 5 2L

Ri, & FoRBENIRZEI. 2 B 23 Ik, U I A i KU 24 v FL B A R

EM KT, BT % H1 AT
4.3.2 PN NIREY

DRI A b g RS 52 M0 B SR8 A R A% AL, A SC 32 MR PR A R
TRAIG I B B G2 (Sentiment) F2& 75 78 24 T WU 52 10 RS2 48R E 7K1
AR . AR D A AR AR SO AR (411D FIRERY (4.12), Jf

ZEEEEMERN AR (4.10) X S EAT A R
Sentiment, , = &, + o Carbon _ risk;  + a,Controls

4.1
+ > Industry +>_Year +¢,,

Misp, , = y, + 7,Carbon _risk; . +»,Sentiment; , + y,Controls

(4.12)
+ > Industry + > _Year +&,,
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AR TR R S Al 26 1 S

o, Sentiment, AP ANARE, FRIRAF IR EEE D, HRAERE
ZHBE (4.10). A (4.10) MR RBURE N IER R RN L AT . 15
A (4.11) I AMEBR XS (Carbon_risk) & B2 MREH% (Sentiment),
A AR B [ R o, 35, WP RONEE — P AL . BT (4.12) Kde iR vt
B RN — DR R R EN, HRHARE . 2%, HBA+ay, KIE
NIE, Wb RN S P BAL . SRR BT T 48 8 70 28 A M ik JRURG: 52 M) FL TR S
REM AR AR, BRI TR B H2 B AERIE R SON A R, A
FERSAEPERT 65 7 2 — 0 R HEZ #0870 AL Bootstrap % (EHEHIEUFEA 1000
PO RAI A RO RS

4.3.3 FTI AR EY

(1) NIESREOHEARBIHR T HA RN, A< SO IR D B2 S i
FIREBUT (4.13) LUKKBA G BR GUFRT fllt FURy 5 SRR B £ K R R
I«

Misp, , = 6, + &,Carbon _risk; , +&,Green _innovation; ,

+6,Carbon _ risk; , xGreen _innovation, . + 6,Controls ~ (4.13)

+ > Industry + > Year +,,
Hr, Green_innovation, R/n A Fl 1 B HAER) SR AL R I, Reax LA g
HOEAE I BB AR AH A HAZ & Carbon _risk, , xGreen _innovation, , %7~
N R LR AR RS 5 2R R BT A B e R RS IR (4100, 5L
HINRE O, BE N, HEREALE Carbon _risk FEIH R%60, B2 AL, IR
H3 RO

(2) AU ET SRS BIER AL S HA WA, AR (4.14) 1

SR BT DA 29 X il e KRS 5 HL B S R i 5 AR 5«

Misp;, = x, + x,Carbon _risk;  + ,Csr,  + y,Carbon _ risk; , x Csr; , aa
+ yz,Controls+ Y Industry + »_ Year +¢,, '

Horr, Csr R A a] i B UERIAE TR BIEE L, 5 DA & TR A
P T SR EAIRGL, WO 1, B9 05 Carbon _risk; , x Csr, & /x A H

|5 AR A XU S5 A SRS B A L0 HE AT E S IR (4.10). HKL
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TINRE y, BN, HERAS & Carbon _risk BRI REL y, B NIE, MR

% H4 0T,
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B5E SLUEERS D

BT E—RRW e, AR SRR 1A R XU 5 SRR E 5%
B XSRS RABEAT 0o E G, B AR B AT A I GETH AN S A
IR, BT X SRR AT SRR 36, Tl 22 R RR a EA B R Ber e 5 SR VA R 5
PR G0 A s XSG 0 L Ji 52 3R S 0 M 128 7 1) SR R AR S RV R s B
BT AR N BT, 2B AR R B A mE A SRS R B 2R
FE A s XS Xk JF B 52 i 5 S A o e A R

5.1 #ikttgeit ot

T EAHR G TR IR 5-1. SRER: (D BEHREN Misp)
FIAME H9 0.441, W& & T 7 AR T i B e I 1039 1E 0.317, RIFRE S
El A R R R E N IR, RN S AN A, SR E MK
UK. (2) MBS (Carbon_risk) HIMEN 1.992, HHAIECN 1.728, brEZE
N 1.273, F/AMER 0.261, FRAEAN 7.588, WEHN 1779, WEEEAN 7.441. R
Al B RS 5245 s 23T HLR RS, AR AE AR e, I M8 5 o 6 g AT LR
A LLE B A B R i TP 35ME, RIS ) b T Al TR B XU 22 S 4
Ky FEEBWR RS, 55 R KRS = .

BEAh, AR T A RHE I AE A B N, AR SCHRI e gt SRR AR — 3,
RUPBIREIBCN G . Hrh, B H60R (ev). BE7IRE%R (ROA). B4R
He# (Cashflow) MSTERH] (Indep) HIPIME Srh A3 EEDN, brdE2Z
BN, PHIX 4 MERZERBUN, SAmBEads). HE (Size) HEN 22.15,
¥y 21.93, brifEZEDy 1.328, RUIFEART MIBA R ZER . 5 F 2R

(ATO) F/MEN 0.082, HREHA 2.208, WEEH N 6.845, FKHIFEA ¥ 7= 4%
KEFEK, BN KE (Growth) ${E 9 0.341, HAECH 0.116, fE N
4.677, WEREYY 28.95, MMETE T LA, BRI AT, RS o Ak K
JERN LR, AT mEY 5K B IAUEE (Top3) bRtk % 0.154,
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YIRS A lb BB Hh B ZE AR 2 B N E A 4k (SOE) B4l K& it
IS5 1 (Big4) WP ALEE 0y 0, R Pl BUAIREAS 48 K oy IRE 4k
R WK THITES e, FFEMSEHol. #it IR S AbsELREE L
(Opinion) 5% H-6.296, WEJT N 40.63, /i, ZHIRHR Al H B THR
THHEL IR EIL, SIS DL
R 5-1 REAMIRNEGHER
TEY AR HE BB wEE BUME O RKE WE BE

Misp 29529  0.441 0.329 0.409 0.000 3.887 1.816 7.965
Carbon_risk 29529  1.992 1.728 1.273 0.261 7.588 1.779 7.441
Size 29529  22.150 21.930 1.328 19.830  26.270  0.809 3.477

lev 29529 0429 0425 0.206 0.053 0.886 0.139 2.170
ROA 29529  0.042  0.039 0.056 -0.192 0.199 -0.764 6.851
ATO 29529  0.612  0.537 0.377 0.082 2.208 1.657 6.845

Cashflow 29529  0.050  0.049 0.070 -0.154 0.247 -0.026 3.812
Growth 29529  0.341 0.116 0.969 -0.640 6.943 4.677  28.950
Board 29529  2.255 2.303 0.178 1.792 2.773 -0.158 4.020

Indep 29529  0.373  0.333 0.053 0.300 0.571 1.371 4.819
Top3 29529  0.501 0.499 0.154 0.174 0.873 0.106 2.460
SOE 29529  0.407  0.000 0.491 0.000 1.000 0.379 1.143
Big4 29529  0.065  0.000 0.247 0.000 1.000 3.524 13.420

Opinion 29529  0.977 1.000 0.151 0.000 1.000 -6.296  40.630

5.2 fHX Mt

*® 52 WG T EEARM Pearson MK R MR, MR
(Carbon_risk) 5FEERAREM (Misp) HIFHIE RBUN 0.044, 1E 1%HKF &
%, TR R S R TR I R BRI IEA IR R . X UL EA S
JEFE R RS, Al a KSR, FR SR R e R B, ARk HI
TFBNYIPBAESE o [R]AERY op H A A8 8 (A] A AH DG M RECHTE S BVER, AEAE
7 1) % B SR )

29



S WY e e VAT

2% 5-2 Pearson tHo% 23

A HE Misp Carbon_risk Size lev ROA ATO Cashflow  Growth Board Indep Top3 SOE Big4 Opinion
Misp 1
Carbon_risk  0.044™ 1

Size 0.077** -0.003 1

lev 0.145™ 0.089™* 0.481"*" 1

ROA -0.005 0.137** -0.024™"  -0.400"*" 1

ATO 0.029™* 0.963"* 0.003 0.090™*  0.153"* 1

Cashflow -0.011* 0.148™" 0.066""  -0.167""  0.409™"  0.156"" 1

Growth 0.055™*" -0.168™" 0.047°**  0.125™  -0.028"* -0.176™" -0.116"" 1

Board 0.085™" 0.039™ 0.245"**  0.179"™  -0.00500  0.041™*  0.050""  -0.026"" 1

Indep -0.060™" -0.035™* 0.036"*  -0.017"*  -0.012""  -0.036"™" -0.022"**  0.018™"  -0.503"" 1

Top3 -0.028™* 0.048™* 0.179"*  -0.051™  0.197""  0.053"*  0.111*" 0.014™  0.017""  0.059™* 1

SOE 0.095™** 0.052"* 0.347"*"  0.333™  -0.133""  0.046"™*  0.00500  0.047""  0.295"*  -0.061"" 0.065"* 1

Big4 -0.015™ 0.034™ 0.354***  0.102™  0.036™"  0.038™*  0.079™"  -0.013"  0.105™*  0.029"™" 0209 0.144™" 1
Opinion -0.044™ 0.021** 0.056"**  -0.120""  0.207™"  0.027"  0.075™" 0.012*  -0.00200  0.011"  0.084™"  0.010"  0.020™" 1
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5.3 ML RS S

FEUE Al 25 LR 5-3. Horb, B (1) R FBONFas i 28 8 LR RS2 ATk e
TR, F) (2) RNBNEHRE RIS HEAT LS E 0 BN R, 5
(3) AN AL & LRI f ATl 50 808 2 JE A SR A RS R A
Ak E i SRR @ bR iR (Cluster).

ST EEFR 5-3 51 (1)-(3), VRS (Carbon_risk) %t LI ZEHE R E M (Misp)
B R 237008 0.014. 0.069. 0.064, HHZAAE 1%KF ERZERIE. REEH
AT S RN S5 5 181V R0 B B B (H LA S0 adj.R? B 0.038 2279 0.266,
EFAE, D RATESRAG UM WRIE TR HL, Ak R H
SRR T M B R IRIE R . 45 REH, ERERETS B, S EAEE
(I AU 23 T B AV 2278 PR SRAEAE AT E M, S2 b 288 R 5 0 MR, 1
s A ENV AN, IR R E AN AT AR, FRIE BT A W R
BEIRE ZAN A E SR B, BRI B A M E L, HRE e

#* 5-3 FEERIALE R

A B4, (1.) (2.) (3')

Misp Misp Misp
Carbon_risk 0.014™" 0.069"" 0.064""
(0.004) (0.012) (0.010)
Size — 0.003 0.056™"
— (0.004) (0.005)
lev — 0.275™" 0.080"*
— (0.029) (0.028)
ROA — 0.557"*" 0.371"
— (0.075) (0.070)
ATO — -0.211™ -0.217*
— (0.041) (0.039)
Cashflow — -0.060 -0.105™
— (0.051) (0.044)
Growth — 0.017** 0.016™"
— (0.004) (0.004)

Board — 0.075™ -0.021
— (0.031) (0.031)
Indep — -0.267" -0.224*

— (0.088) (0.085)
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g 5-3 FEuE R0 45 58

A5 B 42 (1.) (2) (3.)
Misp Misp Misp
Top3 — -0.074™ -0.085™"
— (0.028) (0.029)
SOE — 0.039™ -0.031*
— (0.012) (0.013)
Big4 — -0.059™ -0.113*
— (0.019) (0.019)
Opinion — -0.107"" -0.110™"
— (0.031) (0.028)
A 0.413™ 0.289™ 0.182
(0.010) (0.119) (0.196)
A7 R AN il ANz 3 il
AR R AN il ANFEE 3 il
L& 29529 29529 29529
adj.R’ 0.002 0.038 0.266

¥ SRR MARER, * p<0.1, **p<0.05, ***p<0.01. F[H.
5.4 R

A RO [ETA 45 SR LR 5-4 B (1) o Al B JRURG Xt L B 248 5 e 1 R 5
Wi ZRH B 0.064, 1E 1%KF EEZENIE, R ARR KU H R A 15 2
BIEMARKR, WA RSLROLHTIR M. 51 (2) SRl KU 5 5
HIEL I R B o, N-0.162, 1E 1%AKF ERZFENT, FAREE— AT,
A Rl PRS0 45 5 3 15 4 FAT B AR R, Al AU R OK, #5053 15
AR, %1 (3) BIRFEMAR R EAEL IS, BRI 280, 4 0.064, 7E 1%
KFERZNIE, BEFEBENRIERE 7, 8-0.003, £ 1%/K>¥ EEE A,
Bi+ay, [l 00645, Sy [R5, TABBEE AL, FRAERRY], B
T 28 E Al B XSS 0 B S R N I e R 3 TP E R, BiE T RX
H2 .. A 77 45 SR 3 B 3k [ BF AT 3 b 48 0 3 ol e RUR BBURR B A v, 2 B LA X
B som, 0 A RS B AEARAS Al  RE I s TR  XURG: HLgEAT Ay, ki
SR FCF AR I P T 15 26 o 3K o B 4545 0 2 1ok B SV e XU i >R 114 47 T &K
R, B SRS IR E MG, BAVER KRBk s, FL SR R E
FEREBR ™
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R 5-4 AR [N 4

AS LA, (1.) (2) (3.)
Misp Sentiment Misp
Carbon_risk 0.064"" -0.162"" 0.064""
(0.010) (0.045) (0.010)
Sentiment — — -0.003"*
— — (0.001)
Size 0.056"" -0.931™" 0.053"*"
(0.005) (0.030) (0.005)
lev 0.080"" 0.010 0.080"*"
(0.028) (0.165) (0.028)
ROA 0.371"" 5.191™" 0.387""
(0.070) (0.429) (0.070)
ATO -0.217 0.166 -0.216™
(0.039) (0.166) (0.039)
Cashflow -0.105™ -3.105™ -0.114™
(0.044) (0.322) (0.044)
Growth 0.016™ -0.020 0.016™"
(0.004) (0.023) (0.004)
Board -0.021 0.325™ -0.020
(0.031) (0.162) (0.031)
Indep -0.224™ 0.243 -0.224™
(0.085) (0.482) (0.085)
Top3 -0.085™ 2.692™ -0.077
(0.029) (0.179) (0.029)
SOE -0.031™ -0.757" -0.033™
(0.013) (0.060) (0.013)
Big4 -0.113** 0.266™ -0.112™
(0.019) (0.110) (0.019)
Opinion -0.110™* 0.377" -0.109™
(0.028) (0.113) (0.028)
WO 0.182 22.264™ 0.251
(0.196) (0.919) (0.199)
(% Eil ) 3 il
A RN gl Gl il
bRIIb==% 29529 29529 29529
adj.R’ 0.266 0.245 0.266

5.5 TN

5.5.1 ZRERARBIFETIHE

ZRAETORBIHT AR FIAZR LR 5-5 55 (1) F1lo Horp, dlbfi KU
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(Carbon_risk) WFIAREN 0.017, £ S%IAEFEKT LEZE; MK 54
ARG H ¥ 52 B ( Carbon _risk; , x Green _innovation; ) ) =19 £ %75-0.005,
BENG, BT RN, REHRAT L SEGRRBTINT, SEORR
BT B A BB BT R, B ARV A KU 5 R SR AR 5 A 5% 2R Hh R d % e ) A T
TER, BT H3 19 B 5HIE .

FEA BRI SR AR B R 5, R C N A TR eI HT 3
bt S PR B AR WHIR AN NG, SRR AR M T I 25 7 R AR A RO R ). — 7 T
ren B AR R R B HE SO 2 38 B SEAR T, ERG I A IS A, s Ak
MR 55— T7 T, AN BTN HARR 55 A K 0 A MV A EE T A AT 1 Lk
ITHE . B, m AR SR BRI H B B A S S SRR
Hrl DU m b e A0, I8 S EARBREORRIWT R S ds 1, A ae g it A
WA, fem B IR, A BERARRRAR, T HBEA Rz bl A, festa bt
PHBE R A e RIS, Al gk (I e Y e 2 PR AR A P iR sh N PR I G 55, sz
ERBSERSEE 3/ €5 = IHE S0 (S i o0 S| 420 S 3 S ks o N ol A N SR 27K ot
BRAES, IR G TR 2 5 A iR RO, ORI FHAE L)
MR R B EM R, EMBERHREMIERE . RZ, H iR g e A R
THARASEE, ASRENA IR S, 2 REAEH O, R E
AR T 5 0000, AT R SR R R AR o 25 BT, 2R EORB3RT
VR ™9 A8 B BE AT R AR ALl DX o) G e Z2 4802 7 A/ R I I i, AL g % 3
WARTHROSARBIHRE S, MR EL ARG S, ZMBREEERE N K.

5.5.2 S EAE(E BB A

B DAEAE B PR B T AR R H S5 R R 5-5 28 (2) Bl Horbik KUK
(Carbon_risk) [1E1H R HCH 0.024, 7E 1% BASACF LR ZENIE; RN bk
JRURS: 5 R 5 T ATA B B B Y9 A8 BT ( Carbon _risk;  x Csr ) f[E1H % %175-0.013,
FE 1% EE KT LR N0, RIS SRS Bk A B2 R, 6
DR iR A VAt RS 0 i S A 1R GE A R IE ) 520, BF SR i HA 43 350E
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K 5-5 PANTRN [ A £

e () @)
et Misp Misp
Carbon_risk 0.017* 0.024™"
(0.007) (0.008)
Green_innovation 0.012" —
(0.007) —
Carbon_riskx Green_innovation -0.005" —
(0.003) —
Csr — -0.024™
— (0.011)
Carbon_riskx Csr — -0.013"*
— (0.004)
Size -0.047°* -0.044™
(0.011) (0.011)
lev -0.163"*" -0.165™"
(0.029) (0.029)
ROA 0.283"" 0.283"*
(0.054) (0.054)
ATO -0.073" -0.073**
(0.031) (0.030)
Cashflow -0.110™* -0.103™
(0.036) (0.036)
Growth -0.003 -0.003
(0.003) (0.003)
Board 0.071™ 0.068"
(0.032) (0.032)
Indep -0.061 -0.069
(0.077) (0.077)
Top3 0.419"" 0.407""
(0.055) (0.055)
SOE -0.056"*" -0.055™"
(0.017) (0.017)
Big4 0.030 0.029
(0.024) (0.023)
Opinion -0.034" -0.032"
(0.019) (0.019)
A 1.828™ 1767
(0.280) (0.279)
A7V AR Gl il
A RN Gl il
AL 29529 29529
adj.R’ 0.400 0.403
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BTG S s A R H AP PR DL N —, R BAX IR 51 K&
BRE A BT NSRBI R L — DA BT RIRE B MIRIES B 5 A5
RN ER, R aEEREFmER. £EEARDHHLT, DPAREH
FAENFMR 22, 1 T 5 R W B A B AT AR BRI B (R, 4k 1
WG TS BRI RH G4 B RNRE N T2 e E. Mk
BYUISRIBAT A2 9T, 52 5 W AT ] 3 S B, A PR ST A5 JE P PR L
A A BB TUEIBAT R OL, B A ARME, REMETTI FiRiE RS B
SENE R, A ARE AR LR A5 S AR5 M0 Skt S B AT U K RT B, 10 HLREAE# 5%
AT T AARAR MY S IR T 15 1 o A5 S22 B L O B e A B TR0 3 e B
W, PRI GTEARENEAT O, A R R R E MR ez, 4l
B FR I AR ER RO, & BB E VOV BRI S SUE AT A T
Ise, 2Em Tl eV IE A BCR AL T R AT REVE BT, S B H AR
AR AT 1 46 A2 T 3 R AL AR, SR B 5 s, IJEZ A R R E
Ko GiE, XTSRS, &R RS THEEAT KE W RE B
Wi, BEIRHUIRBIHEEAE, WAMEEANI. MU B TRERTEH L, mH
AE I B E R A EREAT G EPAY, M 2RI R R e, et &R
R e A Jee o

5.6 R MRS
RNARIUE_F IR 78 45 B0 20, LR 5 T _E IR AR R R AT R PEAG 56
5.6.1 XETEZFRMEMIK

(1) BPSERARE——RE (Carbon_riskl), 4757 R FIBRHERBUF A
HH PR AR 5 R A PRI USC B RSP 2 T, WS 7k o £ oMb B AR H 0 BRAR A B o [RI UL
K B E VSN PR B HE TSCRE A i AU R AR BB A, A AE AR B AROR, AR Z A
TG A B USSR R o A AR N T HE [ (4.10) 1, S5 LK 5-6 51 (1),
ML BR RS (Carbon_risk]) WA REEEAIE, SCTRFATSCBI LR,

(2) B A E—— AR BN (Mispl), 275 Berger fll Ofekl™],
John ZEUSIH U, DTN FTA A FUNKEE, EARES B A R REAMER TR T,
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R F BRI A% S A E AT LU, DA & HAEAT MV J2 1 A B2 A R 7K

o tHEAIT:
Mispl,, =In| Capital, , / Imputed (Capital, ,
In[[CapitaIM/(Assetixliatioi )] )} o
Hrp, Mispl& s M ABXHAT MV JZ T 4 3% € K F,  Capital 7~ T A =) H{E
Sz A, Asset Fon ANk ¥ = SR, Ratio %7 AT E 47 Mk R & Al
Capital / Asset {E 19 H 67 2. ¥4 3 74 32 1 I 52468 15 5 A 2 B A RN 22k ofe [ )9 A 7Y
(4.10) 1, [EIELERIE 5-6 5] (20, BRI (Carbon_risk) HIEHA REL

WFENIE, SCRFRTSCIIBETTAS

5.6.2 BIFRFFIREMHEEAR

i

(5 5 25 AT e 22 52 B A BF R 200, i, SRlfadles S8R i
SRIEAL, R 25l RBEARTT RN 53 ST A, MR AR F
P2 i AR S A e M. Rk, SRR 7 4 B Rtk , A SCHIBR
2008 FEABREREHL. 2015 F BT EHLEL & 2020 8 B2 17 B A B s 255 AR
AR (4.10) BEATEIE, BIEEGERIEE 5-7 51 (1. SRR, bk K
(Carbon_risk) WA REAE 1%/K 1 FRERNIE, SCFRHCSCHIM FLLE R .

o

5.6.3 LERFLNE O

D 6 Ao B XS 5 RS R 2 i 2 T8) e 75 A £ PN AR TR i, A SORE A i R

AR OE (Misp) WITTNE 9 KBIARK, MWEBRE (5.2):
Misp; ., = B, + B,Carbon _risk; , + B,Controls; ,

(5.2)
+ > Industry + > Year + ¢,

K REARHHRARNAE Y (5.2) AT, RIS R AR 5-7 51 (20, 45505k
B, MR XS (Carbon_risk) WA REAE 5%/K ¥ EEZENIE, SCRERTCHY
g H.

5.6.4 IANMEREEB

DN A b T 2 e DA At gt e A B0 45 R AR s, AR (4.10)
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(Carbon_risk) [EIVHREAE 5%/KF ERZENIE, SCRERTSCHIAE 74,

* 5-6 KA AL,

- (1) (2)
R Misp Mispl
Carbon_risk — 0.050""
— (0.012)
Carbon_riskl 0.013™ —
(0.006) —
Size 0.056™" 0.799"*"
(0.005) (0.009)
lev 0.080"*" 0.460"*
(0.028) (0.031)
ROA 0.371"* 1.482™*
(0.070) (0.094)
ATO -0.217 -0.139*
(0.039) (0.044)
Cashflow -0.105™ 0.424™
(0.044) (0.054)
Growth 0.016™" 0.011*
(0.004) (0.005)
Board -0.021 -0.004
(0.031) (0.039)
Indep -0.224™ 0.207*
(0.085) (0.097)
Top3 -0.085™ -0.306™
(0.029) (0.035)
SOFE -0.031* 0.033"*
(0.013) (0.012)
Big4 -0.113™ 0.123**
(0.019) (0.024)
Opinion -0.110™ -0.142™
(0.028) (0.027)
A 0.182 -16.260""*
(0.196) 0.217)
AR RN ANl ANl
AT R | il
TR RN | il
bRIIb==% 29529 29529
adj.R’ 0.266 0.874
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g Ny N =2 YA 78
5.6.5 INEIZEH5EALIE

DNk — 5 W B Al S A 0 &5 SR SR IR AS R SE ], S il U SR X 2.5% 0 5%
AKP BB 46 R A3 . (R A 25 RNk 5-7 F1(4) . (S B, i RS (Carbon_risk)
R R EI B NIE, SCRERT SO TE 45 R

R 57 WA RMEER K 45

AR, (1.) (2) (3) (4}) (5)
Misp Misp Misp Misp Misp
Carbon_risk 0.065 0.009** 0.015™ 0.046™ 0.019*
(0.012) (0.004) (0.008) (0.011) (0.010)
Size 0.055 0.077* -0.047 0.056" 0.055™
(0.005) (0.006) (0.012) (0.005) (0.005)
lev 0.070** 0.204 -0.164" 0.075" 0.075™
(0.029) (0.029) (0.031) (0.029) (0.029)
ROA 0.320" 0.648"" 0.281" 0.352"* 0.348"
(0.072) (0.067) (0.057) (0.070) (0.071)
ATO 0.223" -0.041" -0.073* -0.140" -0.054"
(0.043) (0.016) (0.033) (0.036) (0.029)
Cashflow -0.110* -0.106™ -0.110** -0.108™ -0.107*
(0.046) (0.053) (0.038) (0.044) (0.044)
Growth 0.015" 0.021" -0.003 0.016™ 0.016"
(0.004) (0.004) (0.003) (0.004) (0.004)
Board -0.024 -0.073" 0.071* -0.022 -0.023
(0.031) (0.034) (0.034) (0.031) (0.031)
Indep -0.206™ -0.413" -0.059 -0.223" -0.223"*
(0.087) (0.095) (0.082) (0.085) (0.085)
Top3 -0.100"* -0.112** 0.418" -0.087" -0.087"
(0.029) (0.034) (0.058) (0.029) (0.029)
SOE -0.038™ -0.013 -0.057"* -0.031* -0.030*
(0.013) (0.012) (0.018) (0.013) (0.013)
Big4 -0.112** -0.119** 0.030 -0.114"** -0.113**
(0.018) (0.022) (0.025) (0.019) (0.019)
Opinion -0.118™" -0.086™" -0.033 -0.112"* -0.112™*
(0.028) (0.027) (0.021) (0.028) (0.028)
gl 0.203 -1.099™ 2.206™ 0.181 0.187
(0.194) (0.142) (0.331) (0.196) (0.197)
MR Az il ANz | 5 i) ANl AN
(&3 9N Eil 5 1l Gl Gl i)
A BN Eil Eil 5 i) Gzl i)
L 23720 17556 29529 29529 29529
adj.R? 0.244 0.242 0.647 0.264 0.263
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5.6.6 Bootstrap ¥

SR A 28R AR X A b e PR 5 e HG R S R E A IR BT R AR AT
TSR ES , AT HE— 20 R FHAESEUH 40457 Bootstrap 2 (R & FHHUFEA 1000 7K%)
KA ge AR AR, R IR A R LR 5-8. HAE RN 95%E S XN
(0.00022, 0.00087), %X [HIAELE 0, Al U 5200 L % S 15 e 1 () L4
IR NA 0.06382, FBiEH4: (Sentiment) FTARHIFA RN KN A 0.00050.
Rrger 4 R UGIE] TR F G AN AL, SCRERTSCII B AL s R .

7 5-8 Bootstrap a4 25 £

Bootstrap % Observed Sted Err 95%E 15 X [H]
A RN 0.00050 0.00017 (0.00019,0.00083) ®)
(0.00022,0.00087) (BC)
IER VIV 0.06382 0.00970 (0.04515,0.08290) )
(0.04422,0.81506) (BC)
5.7 IEXTFRIE S

AR — AP TR G A Rt XIS 0 G B S 45 T A i 29 7 ) K 0 5 [ v
PR SEIRBEEEHREN M), —v(0,;a,) 5 0 BIR/INREFEA T Ny il 21 5%
i, 2 In(M), —v(0,;a;) <O NIRAEA, HAa hmbd; RN, ey
W, KRS MR (5.3) AR (5.4):

Digu,, / Gaogu, , = @, + @,Carbon _risk; , + @,Controls

(5.3)
+Y_ Industry + ) Year +¢,

Digu,, / Gaogu,, = @ + @ Carbon _risk., , + @ Controls (54>
' ' S o 54
+ > Industry + )" Year +&_

b, Digu, Rk i 58 R BARAE RIRE L, Gaogu, , Rs AV i B8 B
b OREE, f#REAE & Carbon _risk,, « Carbon _risk;,_, 73 ilAR3& 24 3 553 i VU 3
HI AR AR, BIH R 0, v o, 20 SR IACII N, HRA SRR
(4.10). [FIHZER IR 5-9. FHRZm T, ik XS (Carbon risk) X ZEHE
AL P ETE R ECH 0.078, 76 1%KF FRZENIE, 38U B R I SN A%
WARAL EL A S22 I RISORE, T A s RS %o JH e S0 W A e Al S AN 2. 3 s 7E K
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SREIR N, Al MR B ER A AR A ) (] U5 SR 2008 -0.018, B A I 25 1]
RO, BEL T AN AR A BRI 0 1 e b s RS XoF JE 0 v 46 14 [0 A1 R 80
0.024, f£ 1%7/K P ERZNIE, RUILEIFREN T bt KOS e i e Al A
BEIRIRBON o FHE AT D, A R0 L SR A R E A R S B X B

ASC)N NP AR AR AR IR A LU P e — DT, YT P il fe XU
PR A LA KRG I R BRAR A i A2 H 2™ 4 BRSO 2
R, T BB KRB TR A sl SRR HE LA, 8800 1 Alb oS, 2of
APV ST BERE S TN SUR L, HOURVE BB 2SR RS A e
1705, BEARAS 2 F A, WXt B g A AN 2 . 53— 7, A b AR
Bl R DR it ) S M A3 5 1 o T (R P R Jt AN TR N, b ST PR
ZOTORQIHT . B TUEAS SR SR R I D SR . B, xR el
BRTE 1A= 77, A SE SRS AR AIPA S SRS B IR RE I 3 B
S AV AT TR EAT U5 T (A Ay, S R A B T A R (Y AL
TR 7 Al 5 PR 2 (R A5 RASKRRUT, MR 5148 08 00iE, SRS BT,
WS KB TN o XA AR TR I BB B 28, et B g it — 2
Tt

gi bRk, P PSR Bl b iR X S2 0, LEAS [l BOAE AN R R R 2
WDl EARBRE RIS RSO 1 Al 2 R AR 2 1, Rl il 22
BRI SRIATE N, ML S, RN, 5T REBU 52 u 2 Al
JRUBSL T R FRITESAE B, R B 5 2K XS A REAT D, DRI, fieZRiidgyse v Kl
WNEEE, WERORE ™ AR, AL TARAL RS o X AMIRRE AT 1 £ 58
BRI, KRERERM, Wi T, SRR TmgReT. KIYKE,
ZROARBRIL TN ST “BRIKIE . Rep AT H AR OCHRZE S, CBW BN A TE AL
RREREEZE PSS . BEE MARIREE AR D HERE, Bevt i 210 kKA
K FERIERIE W, A7 B A S 1AM N A 8 2%« BIE AN DL R Rt B0t 4 R T4
R S FETH AV R EFE 77, B 2R BT RS 25 A Ml 205 0t MR 2 20 a1 DR B0 T 52
Wi 3B L BBARMNES 2Rz, 3t B RIVINEZ 5 AT N, e
JBeAr, TR RAVEDERE, A s I E T I R R
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# 5-9 AEXIFRIE MRS,

I KA

AR, (1) (2) 3) 4)
fIA it Al il

Carbon_risk 0.078" -0.002 -0.018" 0.024"*
(0.011) (0.009) (0.006) (0.005)

Size -0.105™ 0.136™ -0.098™* 0.125™
(0.007) (0.007) (0.007) (0.007)

lev -0.009 0.253" 0.018 0.268"
(0.037) (0.032) (0.040) (0.035)

ROA 0.240" 0.616™ -0.276"* 0.914"
(0.106) (0.068) (0.101) (0.074)
ATO -0.213" -0.040 0.061" -0.114™*
(0.042) (0.034) (0.023) (0.020)
Cashflow -0.096 -0.131™ 0.043 -0.203"*
(0.062) (0.051) (0.077) (0.057)

Growth 0.009" 0.024™ 0.009* 0.024"
(0.004) (0.004) (0.005) (0.004)

Board 0.068" -0.106™ 0.034 -0.096™
(0.037) (0.036) (0.042) (0.038)
Indep 0.086 -0.495™ 0.058 -0.542"*
(0.097) (0.098) (0.108) (0.103)
Top3 0.166™ -0.227" 0.045 -0.113**
(0.037) (0.037) (0.040) (0.042)

SOE -0.066™ -0.001 -0.007 -0.024"
(0.014) (0.013) (0.014) (0.013)
Big4 0.068" -0.181" 0.087" -0.177"
(0.023) (0.026) (0.025) (0.027)
Opinion -0.129" -0.087" -0.067" -0.079"*
(0.040) (0.024) (0.037) (0.026)
g8l 3.374" -2.555™ 2.405*** -1.683***
(0.238) (0.168) (0.210) (0.162)

(IR il el il Eyil
AR U il el il Eyil
U E=s 13850 15297 4821 12735
adj.R’ 0.489 0.360 0.242 0.374

5.8 FRM T

5.8.1 AEREHIFR=

PR s AN R TR A FR BEAE 7T, 1 AR S A FIE BRI UL, 1R
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TEAFIEE R AL QAL BFFRIN, 55—, o A Aol A s s il ol
A BB 10 EERYE, R AL g B AL 7E Al R B A B R U, R
e & 20 ST RS KA ST SEUITE R, R BRI ST 5] Kk iz
ERELS KR, BEREEEACE. B, AR NEHERS A ESG RIE
AR DRSPS g e b AR R Ao R v B T 1 B SR AR A TE B
Jil, fRAEAME I RS B AR CIHT LARF A RS R Hbr . B =S85 1 4
it BE 22 RS AR > THAE U S R, PR LR St N 54T, HEIT R ) AR 26 A
REAEEFAE S, WO F WA S8 e ES, A THE BT i
VS HEOCHE, BT FHE BERAKCE. B0, MR E R A,
ﬁW%%%ﬁ%ﬁﬁﬁﬂm@Wo%%mWhﬁﬁmﬁﬁﬁ&ﬁ%E%mF%
FR, BARME EAXFRFERE, B SSHUAA R & 7S BRI LI AAr, b4
R MG B2 MR AR RS 28, SRR 0t AR IEAT Jy, T S5 25 11 55 A
g PR of S A 5 1 A F) I TR B2

FEAN E) AV P 42 85T B A [R] PR 100 a3 i btk XU of JFG e S 4 3R A
KPS R AR R M, ACTEEZR D (CSMAR) IR E A V& 45 55
PEBRBAIX —FRARI A AP, RBEE AN R 22, BN 1R R L

, AP AARAERY (4.10) FEHTELES . £ 5-10 F1 (1), (2) 5 7 Az il
ARG R . S REIR, B A BRG] H R EOITE 1%K°F L&
ERNIE, FULTEEMA R R . WL R, iR R 52 R AR 5
p fE75 0.0349, 5%/K-F LR, KRR RN R 800 R NEAT HUBL . A
B A A B R IR (B A R B0 0116, KT P B35 i 5 028 b Al B R
BE[E1 T &R 0.057 0 33K 1 B A b B IR Xof JF BB S R U A PR 02 1 o 1 S
M, LA 5 5 3 1A P RS o o) P A, Ao i IR ot e S 1 2 A ) 1 1) 5
M P 2 2 PTG o JE R P RELE T PRy Ao o A 4> ) Ak e 88 i RGBC N 7
J15W 5005, BNFIHEARGFES) T, MRS OAREREAR R R, DLEAR
A B T A b S0 B RV PR R 7 o [R] IR P 4% ) 5 38 1) Ao i 40 B v o B A
S, BIBRIE S i SRR RANATIEOUEE, ) BE8E 3 1 2 A ML AU R X i AU
(IS5, B O, R TR R R G R, AR R VRS LA,
D FUE B SR AR E
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LT AR KT L 2R S
5.8.2 FEMENX

2 ) R R A ) A R LR R R SRR B DG AR SR
75 Al A SRR M A e D s 32 i T T T 0 o A ) A B R R AR IR s R e 4
—5, BEHZHETHSHMEIK. AR BRE SRR, 5= BT Ao, g
HAEMCIREE R SO QIR BN ML H AT, BT A w RGO W X .
BB ARSI H AT TR SR KB R, I HLHE T HOR B 5 T 35 3 A7 AR U
TR IR, I (8] 4 RE S IR AS S U [T Ak, FESLIIIE], b Tii A w)
FARE P EIRNE B R R AR . L T A R ARG SR
PR RJRIR, B AR AR 2, ok SR A I S5 4R b, A 06T kS [T 4
JEIRE AT H IR BN S SRS o WHALR I, BER BN IR BRI 294K
AT, SRR RARME LA 77w BB AE AR T, T BRI Al 4 B R
A BRI RS AT SRR, R T SCTE DGR 28 26 [l 4 & B K R 4078 S g
I, i BE SRR R T REE, 5 R AT R ATEAE UK, 20 7T B AT LAE A I
w2, AL, AR BT ARG BTG S, ik BV EE Ak 55
BE, HEREWEAERARIE G SIS AT R KRR TT HAFFE R GRE, FRARARL
BEREWE, AL M HLE], 3908 S8 R e 1wl REdE o

SR 5 A Ml Bt PRI 5o FG R S R 5 AN PR S 0 75 AE AR 2 ST THI A AE 7 SR
Y, RSS2 i S PO 7T 05, G AR BGE T B BT A m AR R T B AR ORI
T TS S TR o A AR B, R T A R CFR AL, %R
Kok, R GBI . BT85BS A, K
TPMERNKIEH, & PMENEAA, 2 RN (4.10) k4T M
R, FFOT AR R A o b vli A w3 S 2 IR R 25 2R W3R 5-10 471
(3, (4. RGN, PIAMRASSE R BIEREOIE 1%0KF ERZFARIE, IF
L@ A0 /B R E 0 p (68 0.0485, S%/KT LRE, ATk REIE &A%
BEAT LA o 78 2 A XU () [ U 22 8 0.045 /N5 A ZEL R JXURS: Fr) [ ) 22 %K 0.088,
X2 B A s R of e B AR R T8 M 7E BT A S SO THIAFAE S 1, RS
30 1 A I i J 3 AR AL AR bt XU %o JFL e S 3R S AN B B2 o J8 DR PT EAE T A R
L T A b AN BE R BT Bl A B BB U H , AR ZES H STE R B
6 Al [ S, S B AE B IC IR A T AL B 45 4 08 2, $ 0T A UK
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DI AoV PARSE KT 5 TS 250 S % i 28 AR AL, ) e b g DXL x
SEAH IR E T IR I R RZ R

5.8.3 MZRAR

Erfidolk, JEHE ERS A, SR, BT ARG N, kBt AE
JIFFE. —J5iH, BEESOEITBERIIICE, Mk SR BER B XL K, [H]
I ESG VPRI BL,  FRAR 72K B Bt 51 77, IR RS 2 5. (R,
R % 240 AR v 10 o B AR AT < R LAY BB A Ty 37 4 (A6 110 B < S, i 3 30
ARGk, TR SRS 2 T PR . X SR T RIS R B <
A AT AR BT, 11y HLIE F3 RO SRR AR € (e, 2 2% 9 o 4
M ASKIL BRI ATE N . i 2 S B SR B R 0T A b 2% BOR BT R 5
Wi o W FER I, B L R BAR A SRS SR SRR RIE T ReR (e
R A SE R 45 Aol e SR B g I 0, it A b % e R K P 53— T
H T R Z AR B P e B, R B 20 AR 1 Ao bk 6 k D Te HETRU S B3k - I8
A BIRRIT TR, Rl R A R ) Al e DA B HE (S B3R AN 2, S
PRI, RIS BAKIRR, B8 SRIUE B IRE AR D, i A S e h
JnJa] A b R 5 HESSE , S 2 b (TR SR o [, p Tk A lh B HEAS 2.
Pt M LA RA VP A oo e (A R, 32 1o o ) EL P SR A R e N R

DA 6 A b B IR g GBS R E 7 A R T S 15 A Rl B8 20 SR 7 T A AE 57 5
Y, A% Whited®™IHE 7L, EEL WW 8507 & AL 1R BT 20 AR, %4
Hoblisy, RV LT 2 OB R o ARYE IR B TP AL B AT o AL RN, AR
HONRN T ZRARAL, T Ao st s A, 2R (4.10) FrksT
FVERLLG, TN R B A . b 2 7] fb Bt A 4Ll A i 45 R LR
5-10 51 (50, (6)o &R R, PALREASE 1 [BH R BILE 1%HK T LR E N
1, I His A ) R RIS p ED9 0.0043, 1% EEKT LR, B
WEFTRE [ R BOHEAT LU o R B8 A4 AR A A b s JXURS: B4 0] U5 55 %8 0.028 /Tl B¢
2R AL B 22 0.079, SRR A b XU of e JBE S 5 E M 72 R B 4 SR
THTA7AE 57 5 P i B 20 SRR ) il e S 28 P e b s XA o L Jie 52 8 3R S I I 52
i o JiR PRI AT BEAE T R 5% 20 R AR A A MV R B B8 < O IRIE BE ), B BERe Jysiom, it
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1 BERS 2 K B2 ] T 2R BOR BT, RGBT 2, Rzl 2 ik %4
IR SR AT RIRAG TSR A0S, 5 B w5 BB, el
i DRI %o JFC P SRR 58 1 B R B A1

R 5-10 StEaHrinl A 4s R

AR, (1) 2) (3)_ 84) N (5) N (6) B
WiEEZE NEREF K AL BRI BRI
Carbon_risk ~ 0.116™ 0.057"  0.045"  0.088"™*  0.028"* 0.079"
(0.019) (0.007) (0.009)  (0.010) (0.011) (0.008)
Size -0.139" 0.051""  0.027""  -0.036""  0.079"™* -0.116***
(0.008) (0.002) (0.003)  (0.004) (0.004) (0.005)
lev 0.376" 0.132* 0290 0217 0.149"™* 0.301"
(0.050) (0.016) 0.021)  (0.024) (0.024) (0.021)
ROA 0.066 0.523"*  0.685"  0.197* 0.851" 0.270"
(0.168) (0.050) (0.067)  (0.082) (0.091) (0.063)
ATO -0.272" 20202 -0.152"*  -0.257"*  -0.094"* -0.230"
(0.065) (0.023) (0.032)  (0.033) (0.036) (0.030)
Cashflow 0.512"* -0.209"* -0.075 0.057 0.030 -0.042
(0.116) (0.037) (0.050)  (0.058) (0.054) (0.052)
Growth 0.004 0.009"*  0.010™*  0.005 0.019" -0.004
(0.007) (0.003) (0.004)  (0.004) (0.003) (0.004)
Board 0.256" 0.007 0.100°*  0.083"*  -0.077*** 0.231"
(0.049) (0.016) (0.022)  (0.025) (0.021) (0.025)
Indep -0.258 02777 -0.199"*  -0.340"*  -0.481"* -0.165*
(0.175) (0.050) (0.068)  (0.079) (0.066) (0.078)
Top3 0.144 -0.058"*  -0.129"* 0.130"*  -0.163"* 0.048"
(0.056) (0.016) 0.021)  (0.026) (0.022) (0.024)
SOE 0.080"* -0.004 0.050**  0.035™ -0.004 0.086™
(0.018) (0.006) (0.007)  (0.009) (0.008) (0.008)
Big4 0.102** -0.110"**  -0.081""  -0.017 -0.121" 0.034
(0.032) (0.010) 0.014)  (0.015) (0.011) (0.023)
Opinion -0.108"* -0.083"*  -0.103"* -0.091"*  -0.182"** -0.048"
(0.041) (0.016) (0.022)  (0.023) (0.032) (0.018)
g el 2.994** -0.590"* 0.026  1.157""  -0.593"** 2473
(0.258) (0.157) (0.181)  (0.154) (0.151) (0.192)
(Rl & e Eil el el Eyil i) el
A N Eil el el Eyil i) el
IRy 4680 24849 17443 12086 14765 14764
adj.R? 0.117 0.074 0.086 0.057 0.102 0.113
Chi2 3.89" 8.13"*
P-Value 0.0349 0.0485 0.0043
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