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1 PSM-DID
Table 1 PSM-DID regression results
(1) (2) (3) (4) (5) (6)
2020-09-22 2021-03-01 2019-09-22
c 0.127*** 0.084 *** 0.137*** 0.076 ** -0.001 0.005
o (4.10) (3.29) (3.60) (2.24) (-0.04) (0.21)
P -0.528*** —-0.525*** -0.407** -0.360** -0.131" -0.142"
- (-7.89) (-7.75) (-2.34) (-2.10) (-1.74) (-1.90)
7 -0.029 ** -0.016 -0.016 -0.005 0.010 0.006
reat (-2.17) (-1.17) (-1.30) (~0.39) (0.61) (0.39)
No Yes No Yes No Yes
143 080 143 080 143 080 143 080 143 080 143 080
R? 0.247 0.261 0.247 0.261 0.247 0.261
T RN 10% 5% 1%
2 3 _ A
AR[ [ Reti L BO Bl X le ( 2)
6
AR;, = Ret;, — Rm, (3)
1 k=-22
AR, , = Ret,, — — X Ret, , 4
. i 221 k:2242 k ( )
' Fama-French ( FF5) ©
Ret;, 5, =By +B; X
Rm, s -0 + By X
0 SMB, 5 ;- + B3 X
1 HML, 5y 5 + By X
®, RMW, 51 =5 + Bs X
CMA, 0 + &,
ARir:Retiz_é()_Bl XRmt_BZX
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3.1.2 RMW, = B, x CMA, (5)
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Acharya  Xu ¥ (Z 3.89)
(Z
~6.62 ~-11.50) .
2
Table 2 Effects of various order transactions on the return of concept stocks
(1) (2) (3) (4) (5)
2020-09-22
-0.019 0.046** -0.017 -0.370*** -0.6227*
Volume
(-0.36) (13.56) (-0.51) (-10.87) (-30.12)
Yes Yes Yes Yes Yes
44 539 44 539 44 539 44 539 44 539
R? 0.133 0.137 0.133 0.151 0.187
2020-09-22
-0.003 0.029*** 0.009 -0.075** -0.174***
Volume
(-0.12) (10.56) (0.73) (-2.61) (-5.27)
Yes Yes Yes Yes Yes
63 283 63 283 63 283 63 283 63 283
R? 0.324 0.327 0.324 0.325 0.331
Diff{ Volume) -0.016 0.017*** -0.026 -0.295*** -0.448 ***
Z( Diff) (-0.27) (3.89) (-0.73) (-6.62) (—11.50)
T T e 10% 5% 1%
@,
3 -
Table 3 Effects of various order transactions on the return of “Carbon Neutrality” concept stocks: Based on TV
(1) (2) (3) (4) (5)
2020-09-22
-0.097 0.351** -0.112 -2.189*** -9.309 ***
Volume
(-0.66) (6.90) (-1.08) (=7.03) (-5.61)
Yes Yes Yes Yes Yes
F 55.56 20.31 53.47 52.15 31.35
Cragg-Donald Wald F 378.69 189.35 313.99 155.90 50.90
39 056 38 107 39 056 39 054 39 050
T TR e 10% 5% 1%
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Python - i ASVI, = In( SVI,) - Median In( SVI, )
In(SVI_,) - In(SVI_,)  (10)
300
7 Ret, =B, + B, X ASVI, +y X
Controls; , + ¢, (11)
166.41.2020 9 ASVI PC
Ret,
1740.3 10 .2021 3 300
5 885.87W, 4 PC
2021 3 PC
4 300
Table 4 Effects of socialdevel attention on the CSI 300 and the return of “Carbon Neutrality” indexes
Rety, Ret 0 Ret 0
-0.065 0.942*** 0.944 7%
ASVI
(-0.27) (2.81) (3.28)
0.6757*
Ret
(9.29)
Yes Yes Yes
282 282 282
R? 0.047 0.137 0.375
T S e 10% 5% 1%
4 300
0.944
1% 33.2
' 300
@ “ ” “ ” “ ”
@

\2021 7
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23
3
Ret,, = B, + B, X ASVI, +y X Controls;, + . N N
€, +lu‘i +8i1 (12) N N
ASVI, .PC .
5
Table 5 Effects of socialdevel attention on the return of concept stocks
pC pPC
SV 0.689 *** 0.8567** 0.6217** 0.7287** 0.895*** 0.660**
' (10.88) (11.60) (10.65) (10.95) (11.79) (10.70)
No No No Yes Yes Yes
Yes Yes Yes Yes Yes
31 801 31 801 31 801 30 538 30 538 30 538
R? 0.137 0.137 0.137 0.163 0.163 0.163
T T 10% 5% 1%
5
. PC 2021 7
0.689.0.856  0.621 1% 16 1N 0.
6
6 I
Table 6 Socialdevel attention on the return of concept stocks: Based on IV
pPC pPC
1SV 0.882*** 1.3327%* 0.776*** 1.059*** 1.601*** 0.9327**
’ (2.85) (2.84) (2.85) (3.38) (3.37) (3.39)
No No No Yes Yes Yes
F 33 185.99 19 504.7 37 543.45 28 675.06 17 883.7 31 843.35
Cragg-Donald Wald F 742.19 462.32 806.197 704.44 438.23 765
31 801 31 801 31 801 30 538 30 538 30 538
R? 0.114 0.114 0.114 0.140 0.138 0.140
T T 10% 5% 1%
6 F 10 Cragg— 5

Donald Wald F

®
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7
Table 7 Effects of socialdevel attention on stock returns before the release of concept sector
2020-09-22—2021-03-01 2020-03-01—2020-09-21
pPC pC
ASVI 0.7187** 0.828 *** 0.600 *** -0.1397* -0.111 -0.2127%*
' (9.27) (9.71) (8.65) (-2.21) (-1.59) (-3.30)
Yes Yes Yes Yes Yes Yes
10 952 10 952 10 952 14 009 14 009 13 609
R? 0.148 0.148 0.147 0.284 0.284 0.286
T T 10% 5% 1%
7
3.33
Retit :BO +B1 X VOZI,UTLC’I-[ +B2 x
AS]Vdummyl + B3 X AS]Vdummyl X
PC Volume, , + v x Controls; , +
€ tu; teg, (13)

ASIV_dummy,

1. ASIV_dummy, X

8

Volume, ,
(12)
8
Table 8 Additional effects of socialdevel attention on the impact of various orders
(1) (2) (3) (4) (5)
0.015*** 0.024 %% 0.016*** 0.015*** 0.014***
ASIV_dummy x Volume
(5.45) (6.58) (5.54) (5.39) (5.20)
-0.003 0.036*** -0.013 -0.365*"* -0.610""*
Volume
(-0.05) (9.73) (-0.41) (-10.52) (-29.73)
0.436*** 0.448 0.433%** 0.416*** 0.4347***
ASIV_dummy
(8.92) (10.56) (8.92) (8.78) (9.24)
Yes Yes Yes Yes Yes
44 317 44 317 44 317 44 317 44 317
R? 0.134 0.140 0.134 0.151 0.187
T S e 10% 5% 1%

ASIV_dummy
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The influence of marco policy release on the capital market: Evidence from
the “Carbon Neutrality” concept stocks

GAO Ya
School of Economics and Management Dalian University of Technology Dalian 116024 China

Abstract: The realization of carbon peaking and “Carbon Neutrality” has become one of the main goals of gov—
ernment and enterprise reform. Based on data from the “Carbon Neutrality” concept plate from iFinD this pa—
per empirically analyzes the supporting role of the capital market on the macro policy release studies the feed—
back of the capital market on this policy goal and gives an empirical explanation of the policy effect based on
various order trading data and social attention data. The findings show that compared with the control group of
stocks with similar characteristics “Carbon Neutrality” concept stocks have significantly positive return per—
formances after the announcement of the dual carbon goal and this positive feedback occurs in advance. Fur-
ther trading data form different kinds of orders play heterogeneous roles in the policy effect. The positive re—
turn feedback of “Carbon Neutrality” concept stocks mainly comes from the superdarge trades which appears
after the policy is announced and before the concept stocks are launched. In contrast medium and small trades
fail to play a supporting role revealing the essential role of institutional investors. Additionally social-evel at-
tention also plays a vital role in the feedback on the dual carbon policy. Baidu search-index data can signifi—
cantly improve the return of “Carbon Neutrality” concept stocks strengthen the significant positive impact of
superdarge trades and speed up information absorption. To sum up this paper reports the positive feedback
of the capital market on the national macro policies and reveals the essential role of superdarge orders in the
market. The findings are important to encourage enterprises to develop and expand double-carbon—elated initi—
atives and ultimately achieve the joint promotion of the capital market and the real economy.

Key words: double carbon targety “Carbon Neutrality” concept stocks; various order types; socialdevel at—

tention



