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BAR. T3 A, NP &8 Tt R, B 3 9 2 LA B T, R 2 0 o PR A, B/D s ST o SR AR B KO A TR
FE A X — B G Y 3 R R ZE T AL A R R A5 8 B R Al A8 5 e EL AT A KON v T L RR 5 B B 5 A A
T B AR AH — 7 0 B AR DR T TG T o B A B A 8 A R T M S ) B ORI K i g R SR A SE PR AN . A B
AR 2223 S A S 0N T S A0 B A T T A S8Rk A B 48R 5 A A (B I 56 R (i R AT LA — B 2
W KA F NN FHEA WEEMKEIER Wi ZEATER(2019) PP #5470 RN 4% 98 34 1 0
W5 AR ST TR 5 B EE S5 S e R85 BRI 3 B 3 IEAH G 56 R . Mclaughlin(1996) T A 34 £
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A (2017) LLaR (5 B 82 0 H (CDP) 89 11 57 500 58 GE IR A b S BEAS  BF 58 8 (5 B B3 5 W 55 B A i O &%, 46
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(Lev) WA BE 1 (Growth) i PR JZ 45 I LE ] (Share) FIEE 35 2 WA ( Bsize) 5 A b A< R A0 B 35947 0 285 A G A
7 A Ml KA (Size ) 55 Al A3 A (2R 390 8 35 A S, b 57 3 < LU0 (i) 5 LB (AT 0 35 A G . S b,
PRI R R B LEXEENT 0.5, & 28 A A 77 2 B4Rk

% 4 Pearson 48 % % %%

LR Value TQ CDI Cost Size Lev Growth Share Bsize Ind
Value 1.000

TQ 0.113"" 1.000

CDI -0.064™ 0.082"" 1.000

Cost 0.032 -0.266™" -0.045 1.000

Size 0.008 -0.439"" 0.249" 0.133" 1.000

Lev 0.062" -0.453" 0.018 0.173"" 0.424"" 1.000
Growth 0.414™" 0.104"" -0.070™ 0.029 0.020 -0.012 1.000

Share 0.063" 0.189"" -0.031 0.047 -0.117" -0.156"" 0.136™" 1.000

Bsize 0.069" -0.099"" 0.182""" 0.012 0.253""" 0.077" 0.035 -0.039 1.000

Ind 0.064™ -0.046 -0.036 0.016 0.136™" 0.021 0.041 -0.033 -0.243" 1.000
T N R B KPR T 1% 5% 1 10% .

(Z)EF 5

Shy TR N A HbBIF 5 ik £ 2 B 8 KT A B AR 5 oMb A A L TR] Y 56 R AR SCHE I A5 il AR
Ja A3 BHEAT TR A OLS [0l U5 A [ %8 % nl )3

1. REEHBARESWME

YR R R G BB K S KM E R R . WS, 5 BB EE K- (CDD 5 4k 8 0
{5 (Value) B 101U 22 BCAETR A OLS [ 1 2k —0.0017, 78 [ 22 85007 A5 A 1 ok 0.0046, — 35 1) 5 35 P /KO- 2518 3
10% , 3 1t B 5k 15 B 35 558 7K 7 5 4l J 3090 1 0 T8 A 38 A AR DG M AR SCRY B 1(H D R i R 56 . 1 X T
KHAME T 5 A OLS [HIH A R K 0.0349, [ 2 25 0 A AL b [8] 15 22 %08 0.0539, HIHE 1% (1)K 3=
B S DI TR (S BB KR S el K WA (TQ) B B 3 IE AR SE O R IR B P K, 4
b AN (A R B B 2 (H2) A5 DASR UE o X T A5 80 rr g4 s i) 28 o, Al BUARE ( Size) 55 4l < 01 0 1B 52
UM O OC FR UG BH A l BOARE R, Ak K N (/N o K BE 1 (Growth) 5 4l 1 6 303 (B 35 S B i I
0 IE A DG 36 FR L U BH Al A B BE R L B B TR T K I (B . B R S U ( Bsize) 5 41 A
WA =22 B) 2R B B 2 TEAH DG OC R U AE — /e Y Rl Y, B S S R AR B B TR T S S R Rl 2
PR $2 0 Al 14 32 8 ROR 8 T T Aol 28 I (B o % At A 4 o AR e DAL [l 051 AR R AS (] 7 2 B R AS TR Y
gL AL R BTRE F1 (Lew) IXUFE [ 52 5500 [T A o o 5 Al A< S A0 (8 26 B i1 88 38 1, 45 B2 H: IR HE 1) ( Share)
LA IR A OLS 11 55 Al 4 300 4 1 3 B0 4 38 10 AR OGP, 37 3 55 LU 9] (Tnd) AXAE TR A OLS 11 A 5 sl
M ERI B AR,

2. B Bh 3 A A B A A 4E

FIHZE R K 6. B 4G, i fm B EE K (CDD 5 AR E B A (Cost) 53 H) TE 10% F 5% B 7K - I 52
F A, 1815 R £33 —-0.0005 F1-0.0010, 156 BH 4 M ik 7 8 9 28 7K 7 8, £l 19 JBEA il 9 i A 25 BRI
IOAE T AR SCAYMRIEE 3(H3) o X T4 i 28 ok U, A b A ( Size) 5 A Rl 0% RGAS 22 0] 347 &2 I 35 TE AR G, ol
H R A5t e J1 (Lev) 5 PR JZ 45 B Lo ] (Share) 55 38 55 23 UK ( Bsize) 5 B ARl 5% AR 2 1] 43 31 3 B0 4 1E AH G L 1E
FHOE TG AH DG 56 F , LA B8 0 A4S B2 FR I EL 91 72 1R & OLS [B1 A v e B0 4 B 35 P o 7 A 80 3 B [ 1Y)
— SR A Y K BE T (Growth) RV ST 3E 55 WA (Ind) 5 WAL RR %7 155 A 72 TR A OLS [A1 1 i 2% B 1 1E 4H 56 il
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BAH G F , (H A 1 5 500 1T A v 3 8 A £ A SG FIIE A DG 6 &R

Hok, i As B g2 K (CDD 5 A KT E (TQ) B 15 1% 19 /K ¥ b 5 3 IEAH ¢, IRl BF i A
(Cost) 5N KA B W TE 1% K F b2 B3 FAHDC . TR0 AR R % BUAS A8 12 5, ik 15 5L 3% 58 7K 7 1 R 4k
53 B H Z i1 19 0.0349.0.0539 4% 247 0.0329,0.0523, T{EL .53 51 M 6.24 .7.40 98 /0> F1] 6.01 . 7.20 , 15t B R A it 5% 1
A F) T B4 A BIAE T B 4(HA) A3 3] T 500E o X T 458 i AR R UL, A lb BB (Size) 1K BE T ( Growth )
PR IR 3 A G A IE A DG O6 &R L B2 BE T (Lew) RN B JZ 45 B L 1] (Share) 23 ) 52 AR E FNIEAH G L &R
HAEIR G OLS [l A 34 R I 1% W9 1 & 1k o Jh 57 38 55 L] (ind) R B0 HH IE A OCOC &R, HARAS BHAT 1k
PR A AT 2 AN [R] 14— s 2, 9 5 S5 FURE (Bsize) 7E TR & OLS [0 U5 o 2 670K DG 56 &, (FLAZE 81 2 2000 [ 5 v 32 31
HIEA KR

A5 BT BIEAKF 5 Ak K 42 A =) )2 5 A

- R4 OLS 1A [i5] 5 20N ] 1

e Value TQ Value TQ

CDI -0.0017(-1.06) 0.0349"(6.24) 0.0046(1.27) 0.0539"(7.40)

Size -0.0114(-1.33) -0.2926""(~10.44) -0.0196(-0.52) -0.5986"**(-7.89)

Lev 0.1298"(2.70) -1.6025"(-10.04) 0.2733"(2.25) -0.2108(-0.86)
Growth 0.54317"(12.07) 0.5429"*(3.63) 0.4228""(7.37) 0.2395"(2.07)
Share 0.0866(0.69) 1.4686""(3.44) 0.1498(0.25) -0.0960(-0.08)
Bsize 0.0126""(2.86) -0.0112(-0.76) 0.0213"(2.20) 0.0232(1.19)

Ind 0.3120"(2.12) 0.1311(0.26) 0.3654(1.50) 0.0404(0.08)
i 0.1038(0.59) 8.8987*(15.27) 0.1259(0.15) 15.2090°*(9.09)
A7k il i il

A JiE =1l 21l =1l 211

A i i il

R? 0.2544 0.3383 0.2406 0.3924

T A R VKON 1% 5% 1 10% 5 455 8k el .
k6 MARBFmRAGTAERAD LR

e iRA OLS [l [ 7 2517 ] 0

s Cost 70 Cost 70

CDI -0.0005"(-1.78) 0.0329""(6.01) -0.0010"(-1.97) 0.0523""(7.20)
Cost -3.9552""(-6.32) -1.60417""(-2.84)

Size 0.0033"(2.30) -0.2796"*(-10.16) 0.0089°(1.75) -0.5842"*(-7.73)

Lev 0.0350""(4.27) -1.4638"°(-9.27) 0.0173(1.04) -0.1831(-0.75)
Growth 0.0054(0.70) 0.5642"(3.85) -0.0020(-0.26) 0.2363"(2.05)
Share 0.0509"(2.32) 1.6702°(3.98) 0.0865(1.06) 0.0429(0.04)
Bsize -0.0002(-0.25) -0.0120(-0.83) -0.0003(-0.22) 0.0228(1.17)

Ind -0.0023(-0.09) 0.1225(0.25) 0.0461(1.40) 0.1143(0.23)
(i 0.0389(1.30) 9.0527""(15.84) -0.1043(-0.93) 15.04187°%(9.03)
A7k 2 il i il

AFJE 1l 21l 1l =11

Ak il 2 1h

R? 0.0438 0.3655 0.2635 0.3995

TE 7 A FOR BB AR T 1% 5% F10% 3 355 9 0 eff

()it

A 45 T AT U IR T, AR SO U i R R e R e A e 9 A T A O T R AT AR R A 0

I MEBBETENEHET X

A SCAE S8 TR AE RN (2017) BURIT ST, K B A5 18 B 5 7K - 1) 85 k5 5B R O 18 50 1 O~ 14T 20, B R
TERAR AL 150, B 043, 3 ik ke 5 3R] DUAE — G AR Lk G A\ S LR R G R ol 4 R R 0
Ph o IS5 R IR 7, W5 B 45 B K5 ol K S (ELAE 19 B b I 38 TE AR 5% 5 e 6 48 B /K1 5 A
Tl % AN TE 1% B 7K P b S 38 GO 56 5 ELAE I A BEAS R B8 A A2 d i, JHE S 38 M MR S ok 2R R AR Ak
HLR AR B BER ACF 1 R 0N TR Y K28 T A R REBE A T B, E— 2P Bk 1 BBOAS R 5 sl AS 19 35 20 A A T, 0
BT SRR AR Y
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AT ABERAR HhBELTE

AR 44 TQ Cost TQ

Score 0.3596""(2.64) -0.0230"""(-2.85) 0.25037(1.90)

Cost -4.7510"(~7.72)

Size -0.5783"°(~10.49) -0.0045(~1.38) -0.5998"*(~11.31)

Lev -0.7115(-2.61) 0.0587""*(3.63) -0.4327(-1.64)
Growth 0.4526(3.69) -0.0012(-0.17) 0.4467"7*(3.79)
Share -0.0250(-0.02) 0.0590(0.71) 0.2553(0.19)
Bsize 0.0012(0.05) -0.0021(1.58) 0.0110(0.52)

Ind 0.2397(0.43) 0.0376(1.13) 0.4185(0.77)
o 14.96757(11.49) 0.17247(2.23) 15.7864***(12.57)
s & il i il i il

R? 0.1642 0.0409 0.2306

W N R B AR T 1% 5% 1 10% 355 N R oo
2. MEHRNTENEHER E
25 (2011) 58 T [ N 58 A T 5 19 BIR , X = Bh N R AL £ OE A B R AT TR 5, 45 2R & I PEG (Peter D.
Easton ) 15 8 G2 B} 2% 47 850 0 Al 55 b B i 5 B9 AL 25 E AR AR o R L, AR SC sk B PEG %S 78 50T Al 50 T A il 9% o
AL TR AN (8) Bk .

Eps, — Eps
cop= |2 (8)
P,

Hob: COE 2y B BRI GE AR 5 Eps, A 43 B Ul T5000 1) B bR 47 B2 5 5 48 10 B3 IR 25 5 Eps, 8 43 BT Il 35000 19 H b
ARG A — AR B BRI RS 5 Py o B AR AR AR AR IR BN

Wl 55 5 036 80 78 (f ] PEG A5 Y 51 37 7 1 B A Al 0% AR 5, Aol ik A7 5L 3% 58 K S 55 Aol K 0 0 (AT
B IEAMACCR, 5 BRALR G A 2 8 RGO R . A RAL Rl A S5, I 2 MR AR MR R A
TR, FBRAS BB 8% KT 19 819 22 50 i 22 A 09 0.0527 9820 2 0.0513, T8 H 2 1 19 7.13 PR3 6.94, 3641F
T BRI G A () A D T S 25 SRR AR

k8 Mt

FRPAEE

g3 €S TQ COE TQ

DI 0.0527°"(7.13) -0.0010""(-2.29) 0.0513""(6.94)
COE -1.3311"(-2.12)

Size -0.6023""(-7.92) 0.0087°(1.89) -0.5907""*(-7.77)

Lev -0.2304(-0.94) 0.0229(1.53) -0.2000(-0.81)
Growth 0.2485"(2.15) -0.0040(-0.57) 0.2432"(2.10)
Share -0.1073(-0.09) 0.0865(1.17) 0.0078(0.01)
Bsize 0.0234(1.19) -0.0002(-0.13) 0.0231(1.18)

Ind 0.0363(0.07) 0.0366(1.23) 0.0850(0.17)
B 15.312177(9.13) -0.1117(-1.10) 15.16347(9.05)
A 2 1l 1l =1l

R? 0.3892 0.2659 0.3932

T AR AR R KPR T 1% 5% I 10% ;4545 9k o fE .

H.EREETR

AL 2010—2018 497 T A JBe L iy B9 Tl A olb S BEAS B SE T f £ JEL B B 7K 1 15 A Ml 1 i 300 41 {1 ) )
5B I SBAS i 9% AR A 3 B R A A . PSR SRR

() Al B 5 B B ER K5 Al S AN (E R HA 35 A AR DG IE o AT BE B9 JL DR AT 7 A — 2 B A AR £
B ARG, BAT G — W BRI UM 2, S B0 A BB B A — & B e P, A 4T 32 0 Al 1) S 40
(B R AR B R e — P IIAT O i AT W S RFIE ROFAE— ] — & By o IRt b R A7 B £ R
392 5 o8 S 30 ML B9 S W P AT B S 2 AR S AR LR B OR

(2) Al e £ B A K 5 Ao lb A 0 0 52 2 3 IE AR DG S R o Al ARURR 48 e i 15 8 T A i A5 M) i AH 5%
AT SR AL R AT e, Ol Al ok B 22 i LA (E R8O 2 2 PR AT A B .

(3) 3 1] i oMb Bk 175 S 45 5 7K - 5 AL i B AR 22 8 25 BRI S S AR o il 8% A ok 15 S50 T LA 45 9 2 T
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YA A b P A7 A oK oA 1) A T, BTG AR 0 XU, Wi 5 | O 22 8 % 38 1 DG 0, DT A AR A Ml 9 JROA i 9% 1A
(4) BBl 5% il A TE e A7 23 88 KT 5 Ak R U 18 19 ¢ &R v AR e th AR T o Al B 88 B 22 i il
RS G B P T, R I S s M T R ATR Al ) B ALl B AR | R B A B A A TR A b T A ol
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BB o R I A M 3 75 B2 5 X e £ 2. B 8 1 o 400 R 8 R RRUR e, e S f 4 e A B R 4 1T U AR AR AR Ak
R 1 IRV FBILAE |, K L0 A A ol 1 5 v i 3t 0 ik 9 HE I A R GG () BSF % S5 1T A 1) 52 361 g flk
CHE 1) AR AR A Bk AR B TR RS, D AL T 2 0R e A5 B A Al A7 2 A B 0 e B HE A
b3 AT A0S 4 R HE S B B R AR 10 DA SR IRk R i e A, O AR Dy S AT AR O B T E Y B
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ARSCAEM R B i AE A — SRR 2 Ak 158, TR B AT IE B — A BB AEk i e {7 2 8 1 L 4R B il
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AIRE A — 222 5, RO AT UG Bl — & ) B8 T HLF 5% o 0 o o HL AR 09 il 12 7 0k B i — B A B T (AR
2L EER SRR UL o HIR, AR SCE A FE AR & 2010—2018 4FE IR A B LT A9 Tolb 4ok o i T8 15 B4
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Carbon Information Disclosure Level, Equity Financing Cost and Enterprise Value
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3. School of Economics, Capital University of Economics and Business, Beijing 100070, China;
4. School of Economics and Management, Yantai University, Yantai 264005, Shandong, China)

Abstract: In recent years, the problem of global warming has become increasingly prominent, and the world have advocated low-carbon

economy to deal with it. The disclosure of corporate carbon information has gradually attracted widespread attention in the society. It

selects 2010 to 2018 Shanghai and Shenzhen A-share listed industrial enterprises as samples, and empirically analyzes the relationship

between the level of carbon information disclosure and the long-term and short-term value of enterprises and the intermediary role of

equity financing costs. It is found that increasing the level of carbon information disclosure can not significantly improve the short-term

value of enterprises, but can significantly improve their long-term value. This also indirectly shows that the carbon information

disclosure has no immediate effect on the improvement of enterprise value, which is manifested through accumulation. In addition,

increasing the level of carbon information disclosure can improve the long-term value of enterprises by reducing the cost of equity

financing, which proves the mediating role of equity financing cost. The research has certain practical significance in enhancing the

enthusiasm of corporate carbon information disclosure and promoting the low-carbon development.

Keywords: carbon information disclosure; equity financing cost; enterprise value
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