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Abstract: Based on the sample of listed enterprises from carbon-intensive sectors in China from 2016 to 2020, this paper
empirically examines the relationships between carbon performance, the level of carbon information disclosure, and
corporate value, and reveals the motivation and economic consequences of carbon information disclosure by enterprises from
carbon-intensive sectors. The paper shows that there exists a U-shaped relationship between enterprise carbon performance and
carbon information disclosure. For enterprises with poor carbon performance, the poorer the carbon performance, the higher the
level of carbon information disclosure, due to motivations related to legitimacy. For enterprises with good carbon performance,
the better the carbon performance, the higher the level of carbon information disclosure, due to motivations related to signaling.
Furthermore, the impact of carbon information disclosure on company value is dual-sided. The costs and risks associated with
carbon information disclosure negatively affect the enterprise’s short-term performance, but significantly enhance the market
value of the enterprise, which is beneficial for the enterprise’s long-term development. In addition, media oversight plays a
significant positive role in regulating both the motivation and consequences of corporate carbon information disclosure. Media
coverage can improve the visibility of enterprise information dissemination behavior, thereby moderating the motivation for
carbon information disclosure. Media coverage can also reduce the agency cost between enterprises and stakeholders through
information dissemination and public opinion guidance, thereby mitigating the negative impact of carbon information disclosure
on the enterprise’s short-term performance and enhancing its positive impact on market value. This paper provides a theoretical
basis and empirical evidence for identifying different motivations behind corporate carbon information disclosure, thus guiding
companies to actively disclose carbon information in a standardized manner.

Key words: carbon performance, carbon information disclosure, corporate value, media governance, carbon-intensive sectors
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p=a

fein
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Cdi Cdi
-0.091**
Cq (0.040)
0.002"*
i (0.001)
_0.093***
— (0.028)
, 0.002"**
— (0.001)
-1.708*
lambda (0.936)
” -1.359 -5.320%*
R (1.643) (1.640)
EHTE = =
B 8] & RE 58 R bl =
MEEIERIRL P =
R? 0.257 0.255
E3i5 ) 386 319
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AR, XRRAYARMEEFEES G T
(Zhao et al., 2021), FERTREM 3B T2 ARICHR AR
BEHE. F0, KAl TS 28 ORR BT bR 1R
BEPNE BTG, AN RFT [E E 2 2%
BT . R6F()FIRM, WOR/RETHERLEL0%KF
L2, MHeckmantRRE GBI ARER IR [
I, WG IR B RTES %K L RE, 5
BIRHIAETT o

B, AP SO 1 b B B 38 38 7K S B9 R T ]
REFFTEM MR R A, RV(E BB KRS EH T 6
WARTS B L aR R s, (iR 3 et — 2 12 miik
G NEMEIX— R, A SCLARRGTRI R T 77 T
JEW(L_CqRIL_Cq* KT [ AR, T 7E I (] I ik 672 46
FERRR. BIHALZERMNREEQFIFIR, BERKLEFE
F I R A BN AEI %K EBE, HREME
[ FAEE, BRISHIE RS 25T .

B=, BRIV ZETANESE, i
ERHETREE SN Y T B IVEEE—EZM. LA
SN BB R A A B Eh I, AT RES | &R g RS
iR, AEWERTRNHE—HAARELTE,
IR I ] 2 B A R RS B A T, U A B A TR R
G SR TH GMM) BT E 3 247 (1858, 2021).
SERREA, FEEIJARIHansen e Hp EIIE A TF0.05,
BT AT EAM. RIFBOFIE S HE— ARG S5
I R AITES%AN0% K L RFRIE, F2)51H

#1 RHEGMMMAZR
(1) @)

Rl e

8 R AATR
Mm @ @ @ @6 6

o8
Cdi_dum  Tobing Roe Cdi Tobing Roe
cq 0152 -0.105**
7 (0038 (0.040)
cp 0004 0.002*
T (0.001) (0.001)
. 0152  -0.044**
S (0.062)  (0.017)
. 0.056"* -0.014***
e (0.010)  (0.003)
. 0.007  -0.001
—— (0.010)  (0.002)
. -0.002  -0.002
il (0.010)  (0.002)
" -0.882 3.008™* 0006 -2.205 -1.380* -0.750"*
BRI
(1.002) (0.466) (0.159) (1.444) (0.546) (0.185)
EHTE = = = = = =
WOSE e mw o mW BM B
THEE sew mw W me B
BEBE . " " ,\ x "
T KIEH  KIEH KIEH E| b b
R 0236 0316 0320 0349 0417  0.384

HARE 328 398 398 398 245 245
P Coi_dum NEMIER, % (1) IR Probit BEUEI, BARHIMAERML.

A BB KR EBAES %K FE EBERT, S
ZEWRF—

()i e

AXCKHAMMGETRE#EER R — 28 &
DERE R ARG BB &0 4R
i, ASCKRmERESETEE RN BB HEHE
B (Cdi_dum), #ARZEmREEWMEN, SN0,
B TR, S5RMKRSE)~Q)FIfTR, FETEN
AMEDES%KT LEE. —RIFNELEE TR . H
PRTIRRILIN B AT M 5 R R, AR ST B o [ 9 )
fili b, BRSNS ATk x Y EE R, P OHEATE
He RMKSH (4)~6)FIFiR, SLRNARKNIAZD
1E5%/KF LR, H7pmaml, KM 82

1.

L. =50
(—)R RN R V(S B IR B EHEE TR
AT 7 A7 = B AN A Ml PR RR A T IR Bk AR R IR R ) 3D
B JESR, IX AT RE & RALGE IR SF SN R R (A 1E 2 M PR BE IR
RS HAERIER . SREERZOE T AN G

o8
Tobing Roe
. -0.167**
L_Tobing (0.076)
0.162*
L _Roe (0.086)
. 0.111% -0.020*
Cdi (0.049) (0.008)
. 0.083* ~0.006
L Cd (0.049) (0.016)
. 0.015 -0.004
L2 Cdi (0.030) (0.011)
4,479 -0.067
T
R (0.883) (0.178)
RHTE 28 o8l
Hansen pf& 0.500 0.499
EFIN =S 245 245
AT -8R 20248585
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B mAREREERBRLTHEE, sE-ZHX
TE, HmN AT ATRE .. ARMGF. 155K
BRI, RTR R S B AR L S A TR B
Wil A HEAE o 5 B AEREHLHZ 5 A fioE - K%
BEETHEELRRE. FZOABHGHMBER, R
BRI REREANFR(Bushee et al., 2010). EI(E
BAEREALMH, 7 E &SR & T kAT AT AN 4
INEREIE . FEIR AL fe Rl 85 B 28
ERWEREEE, FNERINEET, P Etd
BB JBATA & A KB R AT EAT o AR
TE—77 HgsE T Wl B & BB R, (i d
PR E R AERE: H—Trmat 7 el EEEE
J1, AR AT IR B RRHE TS AR AE B AR PRIt
ZAh, BRI — R R 3 V) Sk ALK B AROE R B R
Wikt = A RO IZ I RR AR TE RN B T5, [R]85 28 AR 1
AT R PSR R RIANHE 52 B, I oA 7 £ b T s S L
1B W5 BIR5E (Elijido-Ten, 2011)o

BT, ASOA N ERIEPEREDS T35 5T L5
EBEFESNHL, RIS OG T A0 (A 1 1 257 06 1 M Bk 5
BEWEEHBIERKRRBEARETIER. A TIREH
RIGBAME SRR &, AXHAH “WRFIHEESGRE L EIF
BAEE” DUl RS S iR E . 2R, —T77
H 2% RBEEF(2019) M5, DB IASHE KR IE R
BUE BRI T R, FRINEZEEAN0, &
BEAARTE Mediay=In(R A IRBEH R E R EH2): 7
— 77 HARHE AR A s R, K LRI A K AR IE 7
FM PR OEIRES, 30 LB % (2014)H 75
%, RHI-FREMEEEERTEJ). ZREEUETEE
TE-IRILZ A, ZRECBR, AN 1l PR 5% R IR Y A8 FE
1ETH -

RIGEAC T EME A B AR M A TR, 17T
R (2) AR b o I T8 5 28 AN 5 2R B 5 ST
NEAETTI 2 BIR, AR A T A AR A AT [T, 45
RUMKIFR. BOFNRA, BT SRECETT
IR 28 BLIAAE 5% K F £ NIE, R MBS
ABHERT, BB BAN MR T ERS, I
P (s BB K. H)FIH, GG TS bk
FOETT R AR IR BN N EAREE . Xraee T

29 PTIHLHI S HiEER
Mm @ @& @ 6 6

e
Cdi Cdi  Tobing  Roe Tobing Roe
c -0.077* -0.057
q (0.042) (0.042)
o 0.001 0.002*
q (0.001) (0.001)
) -0.020
MediaxCq (0.019)
., 0.001*
MediaxCq (0.001)
0.007
i) (0.044)
-0.001
St (0.001)
cai -0.036 -0.026"* 0.036" -0.025"*
(0.023) (0.004) (0.014) (0.005)
L cai 0.084** -0.009 0.017 -0.013*
- (0.028) (0.006) (0.021) (0.006)
) -0.014 -0.011*** -0.025** -0.006***
L2 Cai (0.008) (0.002) (0.008) (0.002)
o 0.093** 0.013"*
———— (0.017) (0.003)
. . -0.041%  0.005
MediaxL_Cdi (0018) (0.003)
. 0.073*  0.034**
i (0.034)  (0.009)
) 0003  0.007
i (0.041)  (0.010)
Vedia 0074 -0.008 -0.022*
(0.102) (0.044)  (0.009)
r 0.116 0422 -0.007
(0.186) (0.089)  (0.023)
sgom 0082 3247 -0.305 -1.350"" 0604 -1.017°
Y (1937) (1.955) (0.670) (0.209) (0.619) (0.210)
pHTE e mH mR e e s
MEEERE BE EE = bl bl bl
RHEIEER R =6 &E = tt| bl bl
R 0248 0248 0344 0283 0322 0283

HRE 398 398 245 245 245 245

PR X & TA SIS A 5 S (2B sh AL AR B A 42k
AR AA—SHETEH. T T sk
Befs BRIk, SR IER S, @RISR R
B, SIAEEADBKR, BFEEERESE 5 E B
BRI ERERINRIER, HEAAZRIENER.
A F 5 SRR IR R E R R BRI, A
R, BANTRLEERIFRANES, &l
BIEFLIET B B BB R IR KT, BB fE B
WHENESEBHYIMS, WEAFETFRNES. £
775 T DAL SR AR R P AR, A e 0 e 5 B
5 WMETI UL R M) th 2 BEIE R B A B3 A9 1 15
e
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(D)RAEE R IR EE T ERATER

BARIREEIRIAR, BARRERVZETIESRS]
AL S AR G, XAT DAJE I B 5| 5 Ty RE R
A1 2 M DG 6 A0 M BN, AT 5 L i 7 AT O (B o
1, 2012). ZEIF 35 MH 5 H B 2 A T — R
RN, R 25O 75 B AR BUE 2 1915 B DA
SR A TR R IR E RE A5 A TR SN AR A
ANV BB AF JEL AN R TP R, 35 M 1 2 2 38 0 £ M
INHIFTEA (Groza et al., 2011). — /M, HARIERLE
I, B G BE RS LS B E NS5 K
FROA, b5 R 3 B R It B AR A R AR L P R
No B—H, BARREESHNERSSEM, B
57 e 2 X ) ) 2 6 O 385 42 DR KT £ M e 15 1R A AR AR R
PR, fF—E R E 2 A 6 L TE R BTN
o FE, GARRHEEDGEREHILG S EiL5] S
F, 20 %5 A0 5% 2 L S B RS IR HEA T 3 AIA
BT, T AN X £ AL B A 5

BT, ARSOARERIEE thEE T2 5% Wik s R
BIVATTER, BGOSR G 1 2 I TE RS
JE AR o 1 Ut R AR 7 3 4 (L D 5 M B 12 R
TER. ATRIEX—f%E, ASCEBR3) B (4)1
FER 138 0 AR A R S R B E E R K
MR BIR, HEET RN ER . RE(3)~(6)5H, W
TR YHRHEERBEKENR LR ZED
TES%IKF - BENIE, R G OG5 e e o 2
EWTR T Y S R BN B A G EAEAEA,
R T MGG R EN BTN EN A E R, H
BERIIL, SRR B S B AR Rk (E R BN AT G
R, BERCEMBOENRRES S, ®ERE RS
BREEUS RIFMATT 5. 1A, K EIEH, 5
TEEGHE—HEVHREEHEKENRELTFAR
&, REE—EBRE LG AR IE NN R, B

1. #ldm, SR HER AL B ) 69 4> b 42 43 BB VA B AK AR A 42 1 HEAK,
Hin RA ERIEEHAE R, KN R TS R L E 2
9 b HEZAR DS, AF 0B 2 ISR & L,

2. W B R HE A AR R R TR R R AF % PT(World Resources
Institute).

ki S
A LSRR R B N

7. SIS

ANETEENAER. FSEEBEIEMA X HE
Hg, W7 @ BHERAT AL R A5 B EE R NS L
R&EFER MAERER: F—, CUREEKES
SR BURK R SR BRGTEER, WiE R
R BE SRR 8 Y R g
PR SRS, (5 B R WA £ kA
HEBRBIRNERSHTTR B2, WEEKENE
BRI R A WE Y, HFEEREMN. EHA,
BN AT A JE 45 B A 9 A 5 XU 2 0 1 b R 4
FaERIE R HROmE, &k
Thfs B FR RN W& FE Tt KT fh(E, 519BANS
MRARMSRE, RARATIREERFL H=,
EERIE TN LR BB S fE RIFE R E
AT o B R RETR = (2 ML A5 B AR AT W AT L
FE,  ANTITIE [ 8 75 € ML A A5 B B s pl; IR IE REIE S
EEEHMMEILS| S, RARELAR X TR Z A
PRER A, 20K 71 2% PR I B 5 2 6 U 5 80 Y 97 T 2 M
F 9 HOR TS AGE R IE RN, ph bk LR AE B
AN P

BT EREL, AN, X @ iHEEAT L
B, MFE IR B 45 55 Y 0 W R A8 o i M 3R
MmN, 58 B S BOE EUKE, B B
WHERFENRER. HBUFTE, BRI 2R
EEBEARR, EHERECUBRHROELERL, FX
PN AR 8 Bk A5 LAY 2k 7 DABOR R . MIRAT S, &
T 5K 2 WA ) 4 A 4 i £ M 55 2 AR RE BRI
N, SR RAEINR GBI & (AT o [

[(hemin: BERREAHFELTRAD “KESHART DK E T
HHZEHRT” (R B %S : 18ZDA107)]

3. (ABERAREER) FH KRR Thttps://www.cdsb.net/;
(AR AIERNE K EIELR) T4 &R Fhttps://www.un.org/zh/
climatechange/raising-ambition/climate—finance.
4. ALBEHARBERR T ELE EEHITLRGLER, 2654
TEERRAL, BPSHAEATA Ak BAR T HEAAKE, BALT R A A —E

UELE RS
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