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Table 2 Descriptive statistics

A HE PRifEZE /ME 174 5p %k SNE 374 ik S IN i
ECER 0.207 8 0.499 9 0 0 0 0 2.197 2
TREAT 0.054 6 0.227 3 0 0 0 0 1
POST 0.027 0 0.162 0 0 0 0 0 1

OVERSEA 0.037 9 0.1911 0 0 0 0 1
FIRST 0.348 0 0.1395 0.090 9 0.2357 0.3313 0.4455 0.751 0
MAN_SHR/ % 11.152 9 18.243 1 0.000 0 0.000 2 0.098 3 17.626 0 67.740 3
BOARD 2.163 6 0.164 1 1.791 8 2.079 4 2.197 2 2.197 2 2.708 1

DUAL 0.2390 0.426 5 0 0 0 0 1
INDR 0.369 6 0. 050 1 0.3333 0.3333 0.3333 0.416 7 0.571 4
SIZE 22.080 7 1.141 8 19.523 5 21.257 6 21.944 7 22.754 5 25.999 9

LEV 0.4375 0.204 4 0.050 5 0.273 8 0.4313 0.59%4 9 0.9511

ROA 0.0390 0.044 9 -0.1811 0.014 0 0.0351 0.062 9 0.190 5

TOBINQ 2.112 0 1.203 6 0.930 6 1.320 8 1.727 8 2.480 2 10. 158 9

RET 0.128 4 0.470 3 -0.5526 -0.209 6 0.016 4 0.354 5 2.2240

FIN 0.034 9 0.079 0 0 0 0 0 0.464 6
CAPIN 0.049 7 0.042 4 0. 000 4 0.017 1 0.0379 0.0713 0.200 8

SOE 0.427 2 0.494 7 0 0 0 1 1

MKT 7.893 9 1.709 2 2.8700 6.700 0 8.180 0 9.370 0 10. 000 0
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Table 3 Pearson correlation matrix(1)

Ak (1) (2) (3) (4) (5) (6) (7) (8) 9)
ECER (1) 1
TREAT (2) |0.084 177" 1
POST (3) 10.079 17" | 0.692 5" 1
OVERSEA (4) | -0.0074 | -0.0044 | -0.0128 1
FIRST (5) 10.1090** |0.0458** | 0.027 1*** | —0.009 6 1
MAN_SHR/% | (6) |-0.1159***|-0.034 0***| —0.0043 |0.029 9" |-0.138 5" 1
BOARD (7) 10.12027*** | 0.064 4*** | 0.0429"* |-0.041 37**| 0.0199** |-0.189 7*** 1
DUAL (8) |-0.077 27 0.0052 0.007 7 -0.0026 |-0.0439"|0.253 7*** |-0.1832""* 1
INDR (9) | -0.0087 [0.0450*** | 0.0227*" {0.0323"* | 0.021 0** [0.078 3*** |-0.504 0***|0.114 8*** 1
SIZE (10) |1 0.316 1*** | 0.084 0*** | 0.078 8*** |- 0.034 0***| 0.188 9 *** |-0.291 1*** 0.230 9*** |-0.1574"**| 0.006 5
LEV (11) 1 0.096 5*** | 0.0427*** | 0.021 8" |-0.0462***| 0.056 7" [-0.3326***1 0.1557*** |-0.1493""*|-0.016 0"
ROA (12) | 0.007 4 -0.0118 | -0.0054 [0.0287*** [0.0880"" |0.1585"** | -=0.0097 |0.0461"** |-0.0224""
TOBINQ (13) |-0. 1158 *|-0.029 0***| -0.0100 |0.042 4" |-0.112 1***[ 0.043 5** |-0.136 6| 0.058 4*** |0.032 5***
RET (14) |-0.048 9| —-0.0028 |0.0252**" 0.012 1 -0.0117 |0.0675*** |-0.0490"**1 0.033 7" | 0.0095
FIN (15) | 0.0107 0.0082 10.0329** | -0.0006 |-0.0512** 0.0103 0.001 4 0.0155" 0.011 1
CAPIN (16) | 0.038 0*** | 0.064 0*** | 0.024 27** 0.009 2 0.0169* |0.100 8*** [0.044 27" 10.061 4" |-0.018 0"
SOE (17) |1 0.176 8*** | 0.068 5*** | 0.025 5*** |-0.081 9***| 0.191 2*** - 0.503 0***| 0.259 7*** |-0.292 2*"*|- 0. 066 0 **"|
MKT (18) |-0.047 17/ 0.094 5*** | 0. 118 0*** | 0.036 7 *** 0.0123 10.210 7" |-0.131 1***| 0.131 9*** | 0.020 1 **

%3 Pearson HHXMESHT(11)

Table 3 Pearson correlation matrix(1I)

At (10) (11) (12) (13) (14) (15) (16) (17) (18)
SIZE (10) 1

LEV (11) [0.507 1*** 1

ROA (12) |-0.033 6***-0.386 2 *** 1

TOBINQ (13) |-0.433 0**"|- 0.307 1***|0.179 5*** 1

RET (14)  |-0.060 1***|- 0.031 2***|0.076 8 *** | 0.348 3 *** 1

FIN (15) |0.1420*** |-0.0265*** 0.0008 |- 0.059 0"**[0.027 6*** 1

CAPIN (16) |- 0.070 2***|- 0.088 7***|0. 113 9*** |- 0.044 5***|- 0.017 8** [ 0.059 0 *** 1

SOE (17) 0.293 7°** |0.291 7*** |-0.133 4™**- 0. 133 4***|- 0.067 9 ***|- 0.037 9 ***|- 0. 072 2*** 1

MKT (18) | —0.0069 |-0.1423***/0.102 2*** | 0.067 7*** [0.094 6** | 0.0159* |- 0.065 4***|-0.248 1 *** 1

U MHORIE 19, 5%, 10% HUKT R,
3.3 Rz HI WETEPER . FTEBKREM  WEWAARTEEE

Rk Pt ik 45 SRR W] FIRST 5 ECER % 1F
3.3.1 REEABRAM ez R (R HL) S, FRWIERS — R AR R I R H2 T+ il 19 f

R ARG TRECHI AR TREAT>CPOST e INDR 80 3 T , 291 #0001 15
REBENIE(RE =0.100 7,0 {H = 2.58), o

Ay TR . SIZE 57 Re i HE B35 1
SRR HEROALSE 5 5 B 4RI T b I A I %mw%ﬁ%iﬁ%\ _Eiﬁﬂ#;%?m
%I,S‘Z%Tfﬁfdﬁ Hi. TREATXPOST%%&E%E@, 3’é, %%Eﬁ AN ﬂ%ﬂ*ﬁf@jﬁ, ™ Hb@ﬁFﬁiﬁiﬂzﬁ&
ORS8RI T T TOBINQ MARECE 0 IF., W1 K AT ) 4
48. 46% B R T HHERC S 500 A T REIHE L, A MR AT
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Table 4 The influence of carbon emission trading system on corporate

energy conservation and emission reduction

(e IR AWANICINER B D= UE =3
TREAT x BEFORE™ TREAT x BEFORE™ DI &
TREAT x POST’ () Z ¥ AN .35, i TREAT x

ST MBIEIRTE 1% 5% | 10% KT B A ¢
(20 T 507 2 R ldehaf s .

3.3.2 PATABEE

AWFFE S Xu 200 51T RT G5 2
L B 3k A5 U5 fY B E] 2 8L A8 B BEFORE™ |
BEFORE™ POST’ POST'*. 4\ %% %1 A Bk HE
AL 38 By i A & R 2 4 (ET 1 O4RE),
BEFORE(BEFORE™) BUE M 1, M H 0. 4>
BN AR HE LSS 553k 5 4 B 24 4F, POST
HUEA 1, A0 0. 25 4l 9 91 A i HE ROREE 5
IR A48 BG RIS 1 AFE 2 R AR RS, POST' BUE Ny
L, 50004 0. 7E4s iRt [a] g A8 i 5 TREAT

o Wil B ECER . " 0 " ST
At e e POST'" W R BAE 10% 1) B ETEAKF ERBE N
TREAT x POST 0.100 7 *** 2.58 J—_E Li@éﬁ%ilﬁ s ﬁjiﬁlﬁ,ﬁﬁﬁfﬁ#?ﬁ%fm*ﬁ
OVERSEA 0.068 5 0.89 M H, FF A R 22 70 A5 B B S 17 i 3
FIRST 0.001 0" 1.72 RE.
MAN_SHR/ % 0.016 6 0.30 x5 TITEBRE
BOARD ~0.004 0 ~0.29 Table 5 Parallel trend test
DUAL -0.065 3 -0.46 o YR . ECER
INDR 0.025 5 ** 1.96 EX 4 tfH
SIZE ~0.164 4*** -3.76 TREAT x BEFORE ™ -0.043 6 -0.81
LEV 0.1516 1.30 TREAT x BEFORE™! -0.0526 -1.01
ROA - 0.000 2 -0.05 TREAT x POST’ 0.002 4 0. 04
TOBING 002517 251 TREAT x POST'* 0.100 9 * 1.79
RET 0.030 6 0.65 -
Bl AR/ iR Yes
FIN 0.096 5 0.81 :
INFEL /AR /B il
CAPIN -0.0209 -0.72
TG AE 12 758
SOE ~0.0153 ~1.43 L5
- p2 EEEY
VKT 0.215 8 .64 Adj-R> (F {i) 0.530 6(2.718 0***)
R -0.2176 -0.65 LT T IERARTE1% 5% 10% MK E R Il
INT] S AERE /B0y P tEIN T T S R bR R .
BURIITIERENS' ¢ 12 758 3.3.3 AR X,
. 2 EEE] N N N
Adj-R” (F {H) 0.5305(3.0015""" ) T Uk A B AL R 2R XTS5 18 B 52 T, AR A

REHEEME AR LR R 4RIk HE
JEAUSE Sy Ik 8] AT 2 R S 0. HAR M, A
AR BENLERE A B TR N SC TR 40, SR 5 BEAL
BEHR 2013 AF B2 S5 AR i A D 52 38 2 T 8 Bk HE
RS oy (i 5 P ), XA (1) AT [l 1, F AR
500 ¥k bikid fe IFid 5k TREAT x POST #1011 5
BRI Y p fH. N2 6 7R, TREAT x POST ) %
By ELY 2 - 0.001 1(p fEH = 0.399 4), KW
BEALIAE P AOREAS A GETT_EXE LIRS 2 251 [l
HREL, 7R T AN R E5 8 RBER A R A
BEMLL A2 L.

K6  [FENLITE TREAT x POST K R0 p EHA LT

Table 6 Descriptive statistics about the coefficients and p-values on TREAT x POST in the random processes

A HH PRz h/ME 174 Sy ik i 3/4 G ik ON ;|
TREAT x POST Z¥& -0.001 1 0.030 7 -0.070 9 -0.0209 -0.0019 0.018 4 0.085 8
TREAT x POST () p 0.399 4 0.306 4 0. 000 1 0.118 3 0.369 0 0.633 0 0.998 3
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3.4 fRiz H2 IR AIEIFER

MWZRT 7~ , TREAT x POST x OVERSEA ) &
BAES% W& K- ERENIE (R =
0.438 6,¢{H = 1.96) , W] CEO IS 2 AL
TRRHER S 5y 5 A 15 RE B HE 22 [1] 19 1 17) 5&
&, SCRF T i H2. HAML, 5 CEO A HATIHESN
LA AL, CEO T Sh 2 Py BRI AN S 5
XAl 1y REBHERI P HEAE ST 124 4. 86 1.

4  BEER

4.1 RRARELRTREBHHEBIEA WER

gt |

AT 58 R T b 1 AR Y T B DR HE 5 %K
ECER_STD {E oy g fipFe Az i, B AR BB e H1 A
H2. ECER_STD %F*“ (SCORE - SCORE_MIN)/
(SCORE_MAX - SCORE_MIN)” ;SCORE_MIN

SCORE_MAX 375 B — 4F JE 17 AE Wl HE B 453 2>
SCORE ) e /IME M R AH. 3 8 55 (1) F1
TREAT x POST [ Z KL NI, 3CFF T HL 56
(2) 5|t TREAT x POST x OVERSEA () Z 4y i 2%
NIE, FRR SR TR H2.

®7T  BHEMNZS. CEO MBINEH 5T aERHE
Table 7 Carbon emission trading, CEOs’ overseas experiences and

corporate energy conservation and emission reduction

s WA L i . ECER
4 t1E
TREAT x POST 0.090 3 ** 2.31
OVERSEA -0.039 8 -1.33

TREAT x POST x OVERSEA 0.438 6** 1.96
Pl As Bt/ Yes
AV Y il
LA~ % 12 758

Adj-R? (F {#) 0.530 8(3.060 3 *** )

HE T T IMIEORAE 1% 5% L 10% BRI BT
2 T 5057 22 R AR E LR IR 2.

®8  BRENR: RAPELRTTRERHEHES

Table 8 Robustness check using the standardized index about energy conservation and emission reduction

2025 4£ 7

Wi fEREAS . ECER_STD
LI (1) fRix HI (2) iR H2
£S5 ol Y1 {8
TREAT x POST 0.014 0 ** 2.31 0.0111* 1.86
OVERSEA -0.000 8 -0.18 -0.003 8 -0.87
TREAT x POST x OVERSEA 0.121 0** 2.35
A/ AR Yes Yes
NE|/ARRE /B £l ]
BUNIIFEReRe ' 12 758 12 758
Adj-R? (F {i) 0.5227(3.216 8***) 0.523 9(3.326 8***)

LT T MIERTE 1% 5% 10% MK ERE. BT IS T RO7 22 R PR ER VR 4.

4.2 RABMHITHA R EEBRAERIE A RER
TE

%% Ren %17 0 Xu %58 ARBFFEAGSE T 4
M JZ i 4 5 HE L (CARBON) A 20 7 RE Ik HE Y B2
e R A QA e (MR o, 1 RE DB BTG ) . ik
BIFEIR 25— 3% CAR, = CAR_TOTALy, x
Costp/ Costyyy Al 5 23 ) B¢ HE R B (L A,
CAR_TOTAL y, 3273 GITAEAT AL A A RRHE T AEL

Cost, FrR N A E A, Costy, TR T
TEATIE T A 28 R AR ED AR Z A S =, A
HIRHERL CARBON Z5F/ v M HETSUE A CAR,
BRLAZA B R 3609 M TR 2 Rk HE K
(CARBON) YERRAERMIEIAZE S % 9 55(1) 4
H TREAT x POST W) R0 % R, 3CHe T RIX
H1;%5(2) 3|# TREAT x POST x OVERSEA 1) %
B R, SR TR H2.
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Table 9 Robustness check using carbon emissions at the firm level

Wil L i . CARBON
As ik (1) &% H1 (2) fi% H2
ES X ES 4 Ll
TREAT x POST -0.0342* -1.92 -0.0295* - 1.66
OVERSEA 0.000 1 0.01 0.004 0 0.20
TREAT x POST x OVERSEA -0.1524" -1.81
A R/ AR Yes Yes
AT /AR B il ]
BURIIF=Rehe ' 10 962 10 962
Adj-R* (F {H) 0.888 7(2.474 4***) 0.888 8(2.5229***)

T T BIERRTE 1% 5% 10% WK B3, IR (HI 2 T R 07 R AR bR SR

4.3 RAREXRBXBFER

N T G HE A S o B 1 ML X R BEAT
TE B P Al 26 03 4518 20, AT 58 AL LB HETR
RS i A TR S — > TR BEA T AU

. 10 i TRIZ AR A 45 R, 7234 10
MIE5 (1) 3, TREAT x POST [ RE R N 1E,
S HF TR HL; 2210 45(2) 3|rf TREAT x POST x
OVERSEA [\ Z 5083 A1E, 300 T %1% H2.

F10  HREMK: RAKSHBREOFER
Table 10 Robustness check using the subsample only including pilot zones
i ReL . ECER
A (1) fRix HI (2) fRix H2

B4 t{H B4 tfH
TREAT x POST 0.014 0" 2.29 0.0113" 1.87
OVERSEA 0.007 6 1.03 0.002 3 0.34
TREAT x POST x OVERSEA 0.116 9~ 2.23

A i/ AR Yes Yes

NE AR S B P Pt

RURIIRIERN 3 e 5079 5079

Adj-R* (F 1) 0.5294(1.6755"") 0.5324(1.8057"")

T T MEORTE 1%, 5% 10% BRI T ¢ (I T S Tr ZZ AR E R R VR .

4.4 XAMEBSCEREHITHEMNEET

Ry AR AR RS RS 15 7 Ml 22 XTI 98 4518 1R 5%
i) , A BIF 5 % F§ PSM-DID [a] 5 iF — 25 45 56 {12 15
H1 Fifiise H2. ABIFIE R £E50 — IR AR+ B e ]
FIRST ARy UL SIZE 58 7= A fsi % LEV 5t T\
5 EMPLOYEE AV e 24 i NPT SOE 1 R T
CAR B, FFAESS — P BAE il A5 0 ATl [86 7 R
& 11 ) Panel A 45 1 {8 0] 15 3 DL FC 26 — B Be i)

] 5 45 58 DL S AEAS Pk i 45 2R DD R 2
AR AR SR A S B Z [ AFAE R E 25 5, 2
BOXT 5 X AR B PR 2 22 (0] ) 25 SN P g 2 F
— R 45 3 DR BCRHEAS LA 25 1 an e 11 /Y
Panel B fff75s. TREAT x POST (1) 250 8.2 ] iF
S HE T (B H1; TREAT x POST x OVERSEA [ &
BAE 10% B F K ERFENIE, X TR
P H2.
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Table 11 Endogeneity tests using propensity score matching approach

Panel A 516075 43 UG W65 — B B3 5101245 SR J% P H ) i s

H—BrE EEE REXTHEA
- WAL X A2 S JOpCEE] PRl
- TREAT (N =12061) (N =697) I-test (N =697) (N =697) | test
ES 4 SE | HE | e | E | bR WE | bRE2E | MME | bR
FIRST 0.4677°" | 3.40 |0.3464|0.1393(0.3745 [0.1405 | -5.18°"* |0.380 8|0. 144 9| 0.374 5 | 0. 140 5 | 0. 82
SIZE 0.014 8 0.52 P2.057 6{1.136 7|22.479 6| 1.158 0 | - 9.52""" 2.497 () 1.239 7 |22.479 6| 1. 158 0 | 0.27
LEV -0.0464 | —0.40 {0.4354(0.2049|0.4738 | 0.191 8 | - 4.83""" |0.4662|0.202 0 | 0.473 8 |0.191 8 |- 0.72
EMPLOYEE 0.2073°" | 7.51 |7.6838|1.1196(8.2610 | 1.070 1 |- 13.27°°*(8.238 1| 1.099 8 | 8.261 0 | 1.070 1 |- 0. 39
SOE 0.2003°" | 4.80 |0.4190(0.4934(0.568 1 |0.4957 |-7.76""" |0.576 8| 0.494 4| 0.568 1 |0.4957 | 0.32
e -3.9484""| -8.29
AFRE/ ATlk il
WLRE A% 12758
Pseudo-R’ (Chi® {&) [0.084 6(10 617.97 ")
Panel B [ 15 5 VS L85 — B Bl 14 4524
Yefp AL i ECER
ARk (1) fzif H1 (2) foeig H2
ES 4 t{H ES t{H
TREAT x POST 0.1126" 2.13 0.1035° 1.95
OVERSEA 0.210'5 1.46 0.069 1 0.41
TREAT x POST x OVERSEA 0.388 3" 1. 69
A / AREE Yes Yes
AL Xt ] il
WLMEA~ 2 1394 1 394
Adj-R* (F ft) 0.098 2(3.101 17°") 0.1044(3.0992°"")

E
5 #H—F4am

5.1 RERMESH
5.1.1 A FiF 4706 F s

e HE TSR T 85 7 B 1 ¥ s CHETS) A7l Yy
SN SR AR IS % X0E [ A A Y s
IR 5 POLLUTION—— Y s \lv Ab F 95 44 47
@ Z AR R IRAE A 1, 75 AR IR AE R 0. 7E 3%
12 %5 (1) #|H , TREAT x POST x POLLUTION %

LTMIERIRTE 1% 5%, 10% RKP EREE. BTA « HIAE T R I R AR R .

B N IE R RRHE BN S 25 %5 4l 45 g v HE
S5 0 A2 FE AR AE AL 05 G A7 Mk i 4 ol A
R
5.1.2 AT T ELLENF BN

AT 058 AR T T A L, S T 4 4
S A ol 6% HE R AY SR M A BIE ST S % B E
2t S S A T SRR R 4 B R T
Yyve g, JF HAFE b A B ik B R PR =
HIGH_COMP X 5347k 058 e A2 B —— (IR T4E
FEP LB S AT s A IR HIRAE S 1, &

® FeBAE M 23 2012 4R A RATI AR 283851 15 BAT I AL BOT (AR AR STIF Rk ) (BOS (R E &R TRk ) (B0 (F (48

AR L C25 (At n L RAE AR Tll) L C26 (Al JFUR ALl Rl ) C28 (Pl £F 4l ol ) L C29 (BB AN BB il
) (C30(AE @A il il ) \C3L (B 4G B A R AN R IE AN Tl ) \C32 (A7 (3 Ja 13 R N IS in k) (D44 (vl 0y 3407 A 7= Rt o
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WIWEAE o 0. 2% 12 B35 (2) Z o, At SEIAfEAL T T3 5 4 A B 50 v i ATl B9 4ol v
TREAT x POST x HIGH_COMP W) Z K Ry BRI H5 2 A7\ 5a 44 B T K 88 HE AL
IE, FEWIRR HE RO S 5y % b 7 BRI HE B TE 18] S5 IR BEAE .

F12 ETFFRTUNTHESBRENRRESH

Table 12 Cross-sectional analyses considering polluting industries and market competition

PO REE . ECER

AR (1) T54AT 5 Bt (2) THTE 4R BE 5 B
EY 4 tfE B 1l
TREAT x POST 0.064 9* 1. 66 0.0533* 1.75
TREAT x POST x POLLUTION 0.153 8* 1.94
TREAT x POST x HIGH_COMP 0.0990* 1.78
A R/ AREE Yes Yes
AT /AR /Ay il i
PURIIE=Rehe ' 12 758 12 700

Adj-R* (F {f) 0.5302(14.040 6 ") 0.530 2(10.766 9 *** )

LT UM BIERTE 1% 5% 10% MUK R BT IS T 07 2R bR E R VR .

5.2 RRHERMINZE B XA RIS ER E 6 R AiEE S EREIPN
3= oA 5.2.2  BRHEAAE B AT bk IR0 H vk

5.2.1  BHEAARZ D TR EAF R

AT S T S A b S 55 BRI HE )
ARFERE P (A T R Al T BB U HE 1 54
S DR AR B S DR L4 E L it — 2 A
RHERASE G LR %) 5 (BT B S . 2% £
FEE REHE" AP In(1 + 50
WA 5 5 F BT L R 22 ) R e G (B
GREEN_INNO. 113 13 %5 (1) %) 7R, TREAT x
POST ) 280835 ] 1F , 32 W BRHE R AL 22 5 18 3ot

WA AL 2R, BOR AT H 2307 1Y 52 e 11
7 1E 4 % %% W (side-effects or spillover
effects) " FT LA BEISHEAIN b R liE Ml A3 ]
B3l Ao E RS 5 ENV_CONTRACT—— %5
Ak 5 BRI T A IR A AESR Y,
WA 1, #5004 0. gk 13 #2565 (2) IR,
TREAT x POST Z8 .35 1 1E. , 2B HF AN AL 5
A BT HESE A 5 7 Ml BE B AR AR L AR IR
T A 1.

R13 BHANZ SR B E SRR SRR

Table 13 The impacts of carbon emission trading on green innovation and environmental conservation cooperation in value chain

(1)

(2)

A i WA, . GREEN_INNO WA . ENV_CONTRACT
B i FE 1
TREAT x POST 0.117 0** 2.13 3.131 3% 2.75
Pl As /AR Yes Yes
ACIECD WL ] i
L% 12 624 541

Adj-R* (F {) /Pseudo-R* ( Chi* &)

0.678 8(18.5953*"")

0.093 0(38.7302"")

T T MIERIRTE 1%, 5%, 10% BUKE BB BT o (SR T R0y 2R TR ER AR BT A 2 (HZ 0 OIM YA,

6 HRIE

B 5 5 e — R B B 5 5

SyME a0 BT B, B R HERE Al B
STt BEDHE. AT R, Z 5 AL i
SR AT BE DR A AR T BE— 2P B,
CEO [yigsh 2 Prsi At T B HE RO SE 5 5 Al 19
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Does carbon emission trading promote corporate energy conservation and e-
mission reduction? Evidence from a quasi-natural experiment based on the

pilot policy of carbon emission trading

DU Xing-giang', ZHANG Xin-shu’, XIE Yu-hui®, ZENG Quan'*, ZHANG
Yong-kui’
1. Center for Accounting Studies, Xiamen University, Xiamen 361005, China;

2. Accounting Department, Xiamen University, Xiamen 361005, China

Abstract: This study constructs a quasi-natural experiment based on carbon emission trading system( CETS)
pilot zones, and then explores the effect of CETS on corporate energy conservation and emission reduction
(ECER). Using a staggered difference-in-difference model and data on the ECER of Chinese listed firms from
2010 to 2017, our findings reveal that firms participating in the CETS trials exhibit better ECER performance
than their counterparts, suggesting that CETS promotes corporate ECER performance. In addition, CEOs’ o-
verseas experience reinforces the positive effect of CETS on ECER performance. Moreover, the positive impact
of CETS on ECER performance is more pronounced for firms in polluting industries and highly competitive in-
dustries, CETS is significantly positively associated with both green innovation and environmental cooperation
in the value chain, and CETS can significantly mitigate carbon emissions at the firm level. Our findings pro-
vide important references to understand the governance role of CETS.

Key words: carbon emission trading; corporate energy conservation and emission reduction; CEOs’ overseas

experience ; quasi-natural experiment; the staggered difference-in-difference model



