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Abstract: The carbon emission trading pilot policy is a critical instrument for achieving China’s dual carbon
emission targets, and its economic implications are a key focus of academic research. Using data from Chinese
A-share listed companies between 2009 and 2020, this article treats the 2013 carbon emission trading pilot policy
as a quasi-natural experiment and applies a difference-in-differences (DID) model to assess its impact on corporate
value. The results indicate that the carbon emission trading system significantly boosts corporate value in pilot
regions, with corporate ESG performance serving as a mediating factor. A heterogeneity analysis shows that this
value-enhancing effect is more prominent for companies in low-pollution industries and non-high-tech enterprises.
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Vi B E B HE RO 3E 5 18 1B 5 S i =2 iy S 56 2 X ol i YES YES YES YES
BRA R AT B 5 R L. 0 YR YR T e
1 Io} Io} 9 pol
BOR St 2 Jn, BE X AR 0, REUGTHE R 0.542 0.542 0.558 0.543
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444 BRI IE R
AR 30K A R A 4 AR B Q X A A T B
HEAT I
£5 BREMBEE

1 2 3 4
S (1) (2) (3) (4)
q q esg q
0.065™ 0.048" 0.065™
did
(0.031) (0.027) (0.031)
0.018" 0.017"
esg
(0.010) (0.010)
21.485™" 21.590™"  —1.348""  21.509""
constant
(0.563) (0.562) (0.487) (0.563)
s o A YES YES YES YES
Al [ 22 YES YES YES YES
A [ E YES YES YES YES
N 15 888 15 888 15 888 15 888
R’ 0.735 0.735 0.558 0.735

5 (DI BAS & did 2B THEAES Y
(7K bR 2 o I, 3 A B HE AL SE 5 1l FE fig %
R TS X b A M 55 (2) 5 i B AR i esg

A RO IHEAE 1000 19K F B B3 0 IE, R W4l
ESG 3 B A b A {6 69 $2 T+ A7 76 0 35 02 BEAE 5
o5 (3D fifg B AL it didd B HHEAE 10040 B9 KF |
WERIE, BN did Fl esg ZEAGTHE Y 3%
NAE Ul BB HE AR 52 By i) BE BE A i £ TR X
Al 19 ESG 2 BUK A2 #E Al A (R A9 $2 8 o X IR
UERIARSCHY [l A 25 2R BA R f e .

5 BRESHR

5.1 fTlkRmRHE

A TR AT oMl 9 A b X B HE A AE B 3K s B Y
SR AT BEAT I 22 53 o A SCHR A v B IE 2% 2012 4F
CEH AR 248 51) , i1k 1 16 4> F 5 Y47
b, HoAt R s e droll o B AEAS BEAT 0 AL Bl [o]
IHE R 6 .

Fo6 fTURERME

CIRGE 4 BTG ATE
S8 (1) (2) (3) (4) (5) (6) (7) (8)
roa roa esg roa roa roa e.\‘g roa
) —0.002 0.001 —0.002 0.007™ 0.061° 0.007""
did
(0.003) (0.056) (0.003) (0.002) (0.032) (0.002)
‘ 0.001 0.001 0.003™" 0.002""
“8 (0.001) (0.001) (0.001) (0.001)
0.086" —0.086" —0.081 —0.086" 0.172™" —0.155™" —2.155 —0.166™"
constant _
(0.051) (0.051) (0.941) (0.051) (0.030) (0.030) (0.587) (0.030)
P AR YES YES YES YES YES YES YES YES
Al e YES YES YES YES YES YES YES YES
A [ E YES YES YES YES YES YES YES YES
N 5053 5053 5053 5053 10 835 10 835 10 835 10 835
R’ 0.567 0.567 0.554 0.567 0.549 0.549 0.571 0.550

SRR, EEIG AT AEA P, B HEHON L
Dy i) FE R A (H B AT W3S, Al ESG R
XA A A BEAT S0, ESG B A A ROV AN LT o
TER G YAT M AR A B HE AN SE ) il B2 = 42 T
T R Ak i (E, B4Rk ESG R Bl
2R e BE N E R EE T, IF BRI S 5 B
R BE I o B e 1 X Ak ESG R B R TH Al
Prfe . PTREJEUA R o X F 3 ¥5 g qroll i 4l R 3
il i HETAE H R IS B A IR BRI, K LU
Jith 7 2R BB, Ak A9z 0 A . it
b, EYG G AT ol B8 A ol A AL T I B 22 Y B 05 KU
P TT 52 00 A oMl F) Ak o P, 07 TR 592 ) R P [
AFTF AL EL R $E T o B ARG I ko ESG R B
LA —E R e B, (H T ERE [A)
0 7 E 1, H P G Al I I ) Bk O 22, AR X
AR ARV LB SO BN R o B G AT ok A A ol B

¥ i Tl A R B S B HE TR PR, e e ] e A
e A B 22 A B4 i TG T LA AR A5 — S 0 48 5F
W g, 3 5 Bk — 2P W AR B HE A AT DA BE 7 B i AT
Fret R, AR FHRIESG R, Wifd B L85
Y 7 IR, R T 2 i Al

5.2 flMRRRE

AR SCRE A ML 3 53 S v AR Al A R R
A AT TR, AL RN 7 PR 45
N, TE R ARA AR A T B HE RO 5E S i B X A
A AR SEVE T, Ak B ESG 30T ik 42 o 4
A ERIEE R, ESG BR800 AT . FEE BB L
ARAMEFEA T, BRHFBANAE 5 i B i i T Al o
EARTE, il ESG R B B E & T b, Jf
HESG A5k iy 8 3% . nTREJRE I S sR 4
My A 0 A T I T R B 100 AR 7 R A R 28 1
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BBe I e g g, FCRRHE D BRI A RAF
ESG R, 15 85 HE AL S 5y il BE X 4l ESG 3R 8
A 1B B B FHVE A R Ry BR o X T 3R i B F R
AP, AR P A A R A R AR HE AL
T HE O AE S B PT LA A 30 2 il SR RO HE S i

W AR PRy R o S 9D B R, Al AT
DA ERSRAR B0, AR F1 AR BE R A MR, - 42 T4

WA RN XS5 S A B TR Al i ESG

KB, IFAE BT H RN e PR A A AT, T e 4
BB
x7 A ERSRME

AT B Al e R AR AL
S8 (1) (2) (3) (4) (5) (6) (7) (8)
roa roa esg roa roa roa (Sg roa
Jid 0.001 0.006 0.001 0.008™ 0.097™ 0.008™
! (0.003) (0.051) (0.003) (0.002) (0.033) (0.002)
‘ 0.001 0.001 0.0027" 0.002™
“8 (0.001) (0.001) (0.001) (0.001)
0.060 0.060 0.260 0.060 0.273™" 0.254™" 2.287"" 0.269™
constant
(0.047) (0.047) (0.910) (0.047) (0.033) (0.033) (0.634) (0.033)
s o A% i YES YES YES YES YES YES YES YES
Al [ 52 YES YES YES YES YES YES YES YES
A [ E YES YES YES YES YES YES YES YES
N 4900 4900 4900 4900 10 988 10 988 10 988 10 988
R’ 0.611 0.612 0.550 0.612 0.552 0.552 0.596 0.553

S B IR M X, I R 43 b X3 8 B A St R
J& SERESE AT DL IR KBS I L, AL B 2 M X
Ak, IF H 2 o X AT IR AR D, AR STl X 22 5
SRR HE AL AE 5 . ESG R BRI b 5 =22 18] 26 R 1Y
S N 1 R € TR 7N LI I N @ S T g
JT A Al 3 3 a5 Aok, A R AF 58 T 3R A 2 98 A sk
HEBA 22 5 T 3 0 4 A A AT R 5T, i — 204
T 5% 45 98 B v Aff e

6 HFit5EW

it BIRBERE R, S5 T S, BRI
R AE 5 1 B Xof 2 et by IXC 018 ol {1 A 7E 2 3 32 T
YRR s 28 =, PLHI T TSR, Bk HER A 2 ) il 2 i
o 2 T A XAk 1 ESG 3R Bk 4 Al f
fi; 5 =, SRR TR U, B HE O SZ B) il B2 %)

5205 G AT b A ol AR AR Al 9 Al A B $2
FHEHI B .

MR DL R85, BRI 5B —, #F—29"
KO HE AL Gy Ja I o BURE AT L% A 4 i HE O 32
Sy 48 5 2 2 DRI, Bl B 2 S5 ag
Sy, TR AT Sy, HE A Al AN (B Y 2
B HESHA sk (AT g R R, o T, HE— b
ESG PP R F o AHOCHR TR s Xt il ESG 4845 (1)
WA, HESTAREIL A ESG IR 2, il 2 A R B 448
) N o A ) | RSN AN S = SR B S TN
B, DT $EE e Aol B AR . B =, 04T 25 ki
WHEBOR . BURRIZER XA TR ATE . AR EZERL I Y
FRAURTE 2L, B R TE Y | 22 AL MR HEEOR . a0
X Yol HE AR BT g 1 5 ATl BOURE T PSS T3 2 1Y
A BCRG DL B AR R, IR EE 15 4 A Tl Al 3 &
Ak 58 BCUHE B AR 5 R SR B AR Al AT DASR OB
NG B4 £ B R A S U R i, SR Ak 2 R TR AR
e F AR FE 3 .
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