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U I, 32 31 22 5% 23 FUALA T by AR 0 T 748 TS0, e i D 48 il 1 T B B AT O AR O A A o FRATTTE
Rl wR o, R T H Al 7

@ HEF| E A E MD&A #8215 2012 4F il J5 A A ] 2 1 e B AR SORS R OGSO 20 B A RE AR 1 B2
2013—2023 4F, DLt S Al 45 14 fb 8 B 5 3 A% XM PN 8 X AR S i 2 i . 20124 2 H 3 B, I IESR 58 5 i
A CET A ] 2011 4R FE R TAR & Bk S IL 5 —— B BUZ THE 5 20 B 9 4 i) 2R ), X BT 28 7] MD&A Hi R #4
P ZOR AT AL E

@ BARUL, A SCHE AR A 22 B A i) T CNRDS % 2 fe i i b i 20 /) 728 W) 44 B, 4 2R RE DT JC 21 44 B
SEA— B A, WD R A A AR AU % T 24 R IR SCAR B o X T oA DL BE 2 44 Bk o 42— 0 12w, 9 A
iy A (YRR D i APT X R AT BRI VT T , OF - S A A DL O 45 21, B DR 44 PR 1Y 22 5 R L Al 44 Pk JE G B 1Y
R A FREIHE S (LLC \L.L.C. A FRSTAEA 7 A o A0SR AT) AR BE A A oA A vp 4 2008 107 A Aiolle, JUPRE MR
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B R BIEE P IA 160128 F AR T Tl Ve RISk & £ X A0 E X, 40
VS TRFE SR L A DCHT T Rl A PR 2 1 [ Subl™ > 0], LA R A fE Sk i B 4R IX
BTN Gl B F 5] Green_Ratio, , 2 B B8 8 98 10 | SE D BRANAE 2531 B

BRAZ O AR AN, AR SCHE A T 27 150 Bh k25 SR AR &, L% 2l 7E CBAM LR
5 N R H AR AT BRI A T 1) . H— Gt MD&A SCAR iz Sk g 3R] B R+
T Ak & 0 SCAIA R F8 B, FH T X4 — & e\ [R5 0 ) B ke B O 190 4 o G 7 o
e A A R R A BRI PR AL A 4 L R A 2 T B 0 R i A RE
TRRACK LR AR IR T 292 L R0, DU B A B A G i B iG 3. ==,
T MD&A SCA I 454 KB 5 B AR AL £ X R — i i Pk £k, M i
Yok A8, LLZ A lb AE T g e R b P A R

4. 76 B A AR S AR AR

s w A AR Bk A E 224U 4 plE o8 BU8E 2 (CSMAR) , & Bl 4 #]
A E A | AR R Ol A BB ot B AT SR T 2 A A ok
WS H AR o A AR SR — M v T A A R A AR e TS B AR
R S, AL 45 4 PR 2 R PURE B B RT G R TR B DA R O R R A

Br LTS AIREAR AN, AR SCIRAE AN TR 40 B o X 2 9 R 2B DL | Tl 4
v, ARG SEMEZS e e | B A ) AR, RAEAR EERE TR E T
B PR 50 S B e A VE BE , (8 H A A a9 Ak 20 S B B A i B AR

() BB W 5 [m] )3 5 F 1k

AR OWUE 22 43 (DID) 5 F 44 0T 58 3% (Event Study ) #H 45 & B9 HE 22, K KR R
CBAM B3R A5 5 9 R A AR bk, D00 [ S FE RE A I R R o RV R ok CBAM H 7
ST EFERe AT B BUR S 5 BB, R 78 AT B A X R a4k, A
L T I Bk AR T Y BN 5 (Perceived Signal ), P 33X 86 Ais [l #4) 5% AL B 2H 5 i
(] — 47 Ml P R X B T A il A B SR A X6 R ZH . A SR AT b P9 S A ol 7
H O H R A9 BE A 22 5 (Within—industry Variation ) P15 [7] — #M5E wh i F B9 5 i
N7, TR ] GEHE R 5 47 Ml 22 5 0 ] PN BB ORI B 25 R SR B 3L

ARG 2018 A A Ry 55 o Ak PR B AT, X2 R R 2018 AR BRI I 2 Pl A B T
CBAM #t A JE =i B USUORE J5 B9 28 — AN W B ol 1R 500 () AR i A7 5 o i I JS 2021
AE“Fit for 557 77 % L K 2022—2023 4F {4 7.3 3R H] , 5 B B Ay i B2 b 4 2 A0 A 0] B
B BT LR SR LU S R b X I PR B i )45 S B AR SCE o YL
DL 2018 4 Ay s, , FF7E J5 kit — 25 25 88 ol B 4 3F 2 75 7 oKk T BAMRIAR 5 i R o

S YA 18] 059 R FH 20 R X ji) [ 5 00 A AR

Y, = BTreat;, X Post, + A, + A, + X,y + &, (1)

Horr, vy, REA N i FEAEY ¢ BB B AT R 45 SR AR 18 5 Treat, 2 AR AL FRA Al 1Y

JE JELAR B 5 Post, 267 2018 4F J2 22 Ji 4 Bsf 1] 48028 120 5 A, R A, 49 53] 2 7 A ol (361 2 385007

@O WA LI CNRDS JF I 5048 o 19 70 5 & FRAVE A ME—FRiR, S5 8] 172759 K b i A 5 F/A A, #% B SEpr
160128 F T /A EITHE , HA79% AT L FRER .
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VAR A5y [ 52 S50, 473 590l B A e s ) 28 A 18 s sl S S5 Can 4ol 7= J BB AIE il 557 B
A N ERAE S5 ) T A Al e () 8 175 19 I st ] A8 £ ) o (CAnVE 2 38 3 L 22 W IB O
(9 A8 Ak LA B (] P £ ol X6 2 R 2 B A R[] R 32 ) 5 A% 0 R R B AR R T B ALAL 119 CBAM
BURAF 5 PR PN o ¥ AR B R B HE 1T A FITAE AR 03 B A8 O [ SN
A AR 1) 28 BT (A8 0 — 4403 11 A 5000 ), LAFRT B 9T 76 28 0 2 T 110 288 2 sf i) s 3 (4%
B B RHEBON ZE 5 R 2 i 1 PR BE 25 AR B35 A7 8l SR L 38 5 UK ) 5 Aol 7 Ik ik
BSR4 Ak B (R 52 0 5 4l 8 95 sh 8 AR Bb , T4 il 19 A= 7= 4
TIE B FE AR 5 St bR, 3 A0l 38 A ol 9 SRR . e, I REALIL s

R E AR ) AR T, AL T2 5 X R 2 A TR [ A R O R R R R 2
PR BB BRI X3 B Bt AN & LR AR R ol s O B b 25 AR S0 . A 4R T 4
b [ 2 R A A7 1 A 5N S A8 A — Sy [ RO S, Aol 8] 1) R e bk 22 7 B A
MAEHLBRGHEBORE S M 2 TOET S, TEUH R, 2017—2018 4F
] P4 ok T 3 S 1R RN R AR B BOR B 7R [R] 20 HEE , e b Ak if 1 B ) AT B 5
FUAR Ay S5 ay Hl XCREAE A G, 81 5 Y BOR B R R A G . M, A SC—T5 1
P SE R Y b gy A\CRE R 4 AR B, D5 — O TR AE 5 SR 4038 Ak ST A A 3 A A5 )
DU B 25 5 ik — A5 b B X — R AL, @

FE R [ [ 2 35N HEHE 2 Ab AR SCilE— 28 R FH S A F 92 1k 25 58 8 8 8000

Y, = >0 " BTreat; x I| Year = 2018 + j] + A, + A, + X,y + &, (2)

Hidp I[ Year = 2018 + j 1R AHXT 2018 4F A4 = {4 15f [8] (CBAM BUR {5 5 2 J5 (5§
ZH)BIES AR B, Z) i Ak B 5 X B AE AR RAEAR B S22 5. HEAR A 2013—
2023 4F, 35 T 2018 4Eij i TL4F .

A2 56 4 AT 3G < S BN R AT OR T BRI B . S KB CBAM A 52
AT T A 32 A Ml 0 4 R Al B SR A O T B 5 VR, FE B A Al © TR O B AE
SR, PR S R A b SR 5 e A A T ) R R AR X BB G T — 2 A
SR TR FCE RN BT R 6 KK B R R B DA e ) A A A R AR AR ST
Pt 5 eI, AR SCIA T 4 M Athy V5 A8 R ) 3% A28 R A X LA 56, DA B S i 22 ] M %
SRR A 5 i B AR R T %

PO . CBAM B AR 5 0 A b el o AL« DA JER R 381 482 9%

(— ) B3R AR 5 1Y B I E?

1. o [ 05 45 1 e R e 1

A M X R 2 R WY i 3 PR B (Perceived Salience ) 5 26 1 52 UK 5 5 52 L 7¢
TSR B HTPE o AR SCLA A BRBe B3R OC 1 32 8 50 o Al 7 % 5L 9% 88 rh SR B 1y oG 1

© DRI T PR P ) 80 SR A L 4 A 56 A AL A ) 3l o 28 B S
@ TR TR, A OGN A (AR 58 23 M 2R | AR 9 A 42 TR e BOSRE G T 938 B0 #8742 Bk 1Y [l )9 45 28 |
R A A 56 | HEBR 2% 6 ST AR 45 2R ) 1 DL AR ) 190 32t 55 28 B 5%
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T2 % (Disclosed Attention ) , 74 HAE Ry 8% fi B AR 12 347 (W1 U9 437 o

FEWF TS5 L, 78 2018 4 CBAM USR5 5 & H 2 i, Ab B 40 5 % A 41 7 4
BRERBUR TR AR B 25, LR AR SR I 35 (P AT aR B . BUR R
S R, AL B ZE A b R B SR ) G T AR X BB AR A T, HL Xk — AR A T A
FeFE bR B R RERR (. 4 BRER BCOR ST E E 8 207 DID IRk 1 fras. (1)@
TR T AN TS A {7 428 i) A8 5 %) S (o] 09 25 51 | H A2 B30 () R EOCh 1IE HLTE 5% 19 K7 L
i 2, FATEZ 3 CBAM BUR (S 5 vhii J5 , A BEAL AV AR e X BB 20 g 2 3 3 1 X i
BRI TR . 1 (2)FE8) (1) FERl B3I T 17 2 =] FT e 4 4 0 4 1y —4F 003 [ 5
RN, T J 2 B ek [) 2 1 A A L2 i Al B B OR S T R FE AN AT I IR & . 4]
(3)AEF (2) Feaifh btk — A48 0 1 b 2 1 9 3 10 28 12, BT 45 A0 b i BEASE | 55 30
SR LA Kl R AN . AT AE R, AR EE, BURE S 54
MD&A #8743 H 5 “ B B SR 7 A ¢ 1 3R TE B8 N T 0.874 A, DAJE ME B - ¥4 4.651 4~ AL
h 27 A B  (R AE R RAR 2 K 18.79% (~0.874/4.651x100% ) . ©

F 1150 (4) (5)H—L 6 T EHIEEAREE . 5 (4R E AR ETAHA,
DL A BE S B B A b A8 505 32 45 4 K ob i i b B 9 AE 5 5 M (Al-Awadhi et
al.,2020) , Z5 RAG 5 FL M IH—20, 1 (5)PH—L BB T ST LA A, LIK I 5%
2= O N o | Ay et A [ B S S SO (U R e 8 BT R e R D NV S
WA THEE LTS Al FEA I L.

#1 CBAM B 5K 7 & R Jn 45 &
T E (1) (2) (3) (4) (5)
Troat X Post 0.712" 0.652" 0.874™ 0.873™ 0.846™
’ ' (0.267) (0.267) (0.271) (0.272) (0.276)
BB A 4.616 4616 4.651 4.651 4.582
BHEE % % Z £ 7
& —4F i B E % b b P P
A % 8877 8877 8863 8769 8605
R 0.690 0.697 0.702 0.701 0.698
f& F A A A AR BT AR BT
BERA A A &8 2% % B ST 4>

VE £ 22 T 4% 81034 5 T A B O R 53 B R A e Al S 26 7E 10% 5% Fi1 19 19K - |- 5
5 O (O R R, L 4 KR

FH T SR AH DG )0 Ry AR AR i, B 43 A1 A7 7R S PR A0 S REAE | (W] B AT
AE 32 MD&A SCA SR K 2w, B 300 R R i Ve M4 An T RE S AR 25 . h
I, AR SO ] i A7 b o AR &b B, BV B SR AH OC TR0 R LA 2 4T MD&A SCAS 11 &L 1]
B, M AR AEAL 09 2 BRI BUR G IE BEFR B . i A PR T SN RE A5 5% fiff AF AR [B] SC
AKEZFXERTI, BRI T PR 7E 0 ARG Z [ B ] Fe o Phizbr i

O EAFE R AR, SRR EUR OCTE AR BT 1 BRECR AR SC IR A a8 . TR I P8 1 A R A
AT B B T I B R R 0 6 B A
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AEAE 3 S Bl RS 1 1 45 2R 5 e [ A 45 2] —

SRR 56 R ME 4 R A AR A AR SCREAS S PR AR BL B E IS T TR EAT T R &8
O3MT e ST, TR ASYE L Ak FZE AT AR Jhy i v S PN O R HE R AR RE 7 T
O8] TR A G — B T T E AT O m A REAT L AE A N Tk S5 Ry B A
w), DL 25 45 R O2 5 4O T 1 A AR A A R g e 9 . R eI B |, AR
SO R ) 5 5 ZE RS AR HE DR A R SRR |, OF #E— D ] 22 B XU 2273 (Cal-
laway & Sant’ Anna,2021) #4741t 45 R R, FEAS R AS G ] b o 1 1 RN
TIE R AR SO DA IR AR E | Ud B [T )T 25 38 B s As e .

AR, SSUESE AR BT, Al 48 302 1 50 23 X6 5 0K R 48 20 53 % U AH DG Y A
BB ISR AR 5 PR R RBURK , 3X O SR ST CBAM 5K {5 5 W 4] 38 o 5% m 4 oMb 700309 1f
—AE TR S 8 R AR AL T IR

2. HEBR H At (B3

WA, FRATT I T HE B — 0008 7 1) 58 5 1 A R, BV Acb 3R 2 0 o) R 2 i ol 7 Bl B ORE
U BT 2 5, ATRE IR R SR A CBAMAF 5, 2 IR T4t A SC LA R . Shu et al.
(2024) 45t , & R8T A BY T8 24 117 37 4 Ml il e 2R 18 ) M R 0T SR AR AL 2 IA T
PR R TR BT RN I EE R A (5 R e, U A SR S (0 S ) 42 H
J A G BE T ) i — 20 s Ak, 6 B HE T Al mTRE AR X A R EE 5 T S A B v R
b B O ) 0 IR G T

1 TSN )3 w5 B T S, XE LA R 2018 4F J5 Al B B3R O 11 B 1 98 R 17
e, DR AN R AS SO T S e 7 A SRR, (ER T X3 CBAM 2 AR SR e AR T el
SR — PR R 2R 0 SCAIA RMTISR B2 . BT MD&A SCARA I A Al ¢t SCA A R HE A
N AR BRZE 53 B ZE AR — R (CIA T2 T 2 25 5, NI HERR 1 SCIG ARl SR GE

() “& 0 R AL RON ™ B FEE 0] U9 45

1. JE v [0 09 25 R R R etV

FEfIN CBAM {5 5 76 fUOUL 2 1 25 9 A0 BEAH i iR i s A BZ RIEZ R,
AR SO FE 31 B FHEE 29 30 bR P A £ 8 E— 25 25 ¢ CBAM {5 5 X Al 76 ¢ i A IX
PR o ) HE 1 R FVHE 2 21 s 20 ) e b i ) A e vl T R X AR BT I
T mVH BT W AR S AR ORI T W Y L AT

B2 eon TR 4R (2) I ST 58 o A s 1, 1 2 Ca) FEL 2(h ) 43 300 X6 2 )™ %2 371 B
HEZPR, 45 REY],7E 2018 4F CBAM BUR AR5 & 1 Z i, AL FRA 5% R FE 4%
A DORT IS 0 EANAAE B 35 22 57, SRR AR SO AT B SR s T AR BUR (R 5 & i
J& L AR AR RE A PRAEE 293 B b Y 2 BRI Z DY, BRI, AR B £l A
X AT REAE 2 L & AR OB 1A w T H AR R 5 A ] 7, X 4 vl 4 X 4R A
HBRE ETF, X 4R GRS 1 — 2, LR T Im AR KB A b TSI A
AR [ 38 A ) 2 FR 4 DX IHE 8 95 T o R, 3k B U A e e SC A AR SR

@© IR EBTR A OC N B (R VAR S | S 45 e 45 2R ) T DL AS 1) 190 s o 28 O 3% o
110



&5 (% X% 4 20265 % 61
—— Sl

95% i {5 X [

—— Al bt 950 E A X ] F----1 90% & {55 X [6]
1 02} 168 30F
4 R 1
B Pl e oL 1
o | i |
&% : %5
L 5 K 10
o | HF
L : B
A Ao |
il i 7l o ! i
;ﬂf\:_o‘l_l 1 'Ir 1 1 1 1 1 1 1 1 Z_lo_l JI- 1 1 1 1 1 1 1 1 1
5 4 3 2 -10 1 2 3 4 5 5 4 3 2 -10 1 2 3 4 5
(a) BEHWTAH (b) B2 wl il
B2 E4HARSWER - EEDAT

DID BRI Fg Ml H 25 SR anZR 2 fr 7 o Forp Panel A DL A Rl FE 4% B & SE X 26
Bk N B R A i JR R T 20 (1) B Probit BRI TH 45 5, 6 v 1 R BN 3
HBRRENE o FEFS ] T8 Oy —4F 000 [ R R0 Al )2 T8 A 2 1 A8 5, S 34 3 PR s by
RHTI2AE S HAE 1% WK B, URED 2L E 08 S %, X — B
IO B R R FARE 249 34.12% . B (4) (5) sk A REAR G , 45 AT Sk Badfdt . VPanel B L
7 W 78 28 HL AR OB 1 T2 Al 5 R T\ Y H R B A R AR =
TWFE OLS £ 5 ffif £ CBAM B A5 5 X4 L R B E L4 br . @1 (1)—(5) 4R 8
R, EIRRBONIE HE 1% 8K ERE . FEALEERZ RS, CBAM
R AS S RENS A 1T 28wl e S B 4R KBTI 0 B A9 LU B4 5 7.827 N 43 L A
BN B AR X R 24 R 27.09% o 45 A AR SO S 2 U AN B2 240 15% , 7]

Bz a5 Bt — ek, L TE S B 4R IXOHT i T 20 Al 5 BeF T 3 gl A b T ey 5
H2h 1.8,

LIRS RAEN] T CBAM BUR A5 55 A olb 8 5% BAT W4 J7 10 A9 52 0, AN A
T AR 2 R AR DXCE T A A A T EL R Ak e R AR X B A A A
B A 25 ) A Ja P R AR EE B . X — SR IR, Al R S AR XY BT R
IR FUZ B BT TR A S5 2R, TR B R $59E X7 B ERT IR B

%2 HEEBRER
Panel A BT E. LT ANFAAZEEER R L H R TAH
T E (1) (2) (3) (4) (5)
0.030™ 0.030™ 0.072" 0.070™ 0.067"
Treat. X Post
‘ ' (0.014) (0.014) (0.017) (0.017) (0.017)
HEFHME 0.211 0.211 0.211 0.221 0.219
L # 7941 7941 6859 6808 6639
Pseudo R’ 0.190 0.190 0.202 0.202 0.201

@ ol R R A R P AL B2 G R O — BCH IR BE AR E R 22 BT A e ekl S i . AR R R R

WAl

45k

% b

&

e UE AN BUR, PR IR AR U 3 9 A 3 ol A 152 ) T RE A o

@ Lk Green_Ratio, 7 # ff B AL i I REAS BN T Panel A, 2 PR A 88 Aol 2 52 50 388 1 N w5 0, (Rt K
Green_Ratio, ;X —F8 bR o
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b2
Panel B % A B % & . E W A B £ 4 8 & X #i% 7 A 5 8t
(1) (2) (3) (4) (5)

7.781° 7781 7.827° 7.706" 7.125
Treat; X Post,
' (1.887) (1.887) (1.892) (1.893) (1.912)
HEFHE 28.893 28.893 28.893 28.896 28.503
BHEE % % = b b
B —F o B E R o b b = b
S # 5188 5188 5171 5143 5039
R? 0.418 0.418 0.420 0.418 0.417
i &1 A3 A A% AR b AfE TR
BERE A A A A3 F B ST Ak

R o B E LS 10 AR AR, A SO A B B BOE O AR e DL AR
AR TT AT 7RG G, TEREARIE R T, AR SO FH A AR AR
o 36 45 10 2 A O TR RE AR — R AE T2 W R B R E AR, R A X
Y BB, E Tl Ak, 25 R I Fefadd . HR FER R BOE b, A SCRR LY
] [ 2 BN T A1, 38 43 i ok FH AR AR E R 4 R PR IR (MR A A L
A& W H 220 T R BRI, 518 — 8 IR TERZ O IR BERT G R b AR SO
T4 E S X R A, I E— 2P A BR gk kL S R E AR DL RN B B A
flitt 4 R R A SE e AR A . B, 5 IR B R E] R FT RE S B S AR P
gk, W AT BEAL P B MRS SE RV ST , A S H KA U5 2 XAl STk, 456 T
R IC 5 B DA R BT OGR4k % 8 e+ 2 w47 1 b J2 180 1 5 2E (Chen & Nord-
haus,2011) . Z5REW, BEE D ARNE 2 0 A GREEAT SR A 7 06 sh A Al A 3G
) A Ak B SORE A R A R i, i H AR B — 2B B I o X U A SC R 4R s i O AR B Al
[ 44 SCEE T, TS AT i S B 1 A Ml T [ S L 4R DX LS A 7 A R R

ARk — 25 % FH PSM—DID LA [5] fi — I35 7 1) TR 3] 1) 7« 4 [l N ISR AS 2 P
A Ml 2 A5 5% D SR T DX ) St G KRR HS T Aol AT R AR MR L H R R
JE IBURT OC 2 Ml DX B R4 A5 07 T AA 7R R0 25 7, X 26 22 53 MOAT g 5% el £l Jir
THT Ik 79 6] PR B O 2 o S BRI AR B RE 7 o A i — 2D B X — RE A, AR SR A
M A543 VE B, 28 A Mk KA L O &2 4% & (Hausmann et al., 2007 ) | B 5¢ 2 FlHE X B
IR A A i 4 v A 32 5 0 BRZE B AT L DR RS A TS RAT R R A

TE bR A fa A g Al b, A o UL M L CBAM USR5 5 M ik & 4, AR SC
it — 204 H 5 A lb 5 4% 5 SCRk v AL TS SR T s . R, AR SO Ak AR
AR G A X B R A A 20 S b R T . SR R, CBAM BUR (55
o A ol S M4 0% 91 2 0 PR AN B 5 T 5.9 AN A s (A XA R 59% ) o Hy R
FFR /NG (2022) & B0, B HBE 225 T B 14 E 20 s, B2 w78 2 HBn i+ 23 Al
MBI 1.9% o 5 B8 B2 5 5 M4 08 2 0] 3 (LG, T A SR 0 381 g Ak 3854
N FE T G A Y T Ak L AR DR G BE 2N W] i 7R A A ROBE TR R 2 311 N E s
JiFr s S 1) S ML AR 5 KA o
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e B H 2, Al o6 TR SR A e R B 5 AN SR R A AT O B R B
J& K2 W (Bordalo et al., 2022) . A SCINEE Y 15% 5 70k Bl 58 5500 T 76 7] WL {5 B 5
AR T 15 20 0 A vh i T B 7R BORS B E ME 5 R B AR AT O I A AN
JETT Al X R et sl AR i F2 0022 0 T BB T s S A . 5 X — i BEAHAT , B
EU ETS %4 A 2018 4F LIk i 3 47, I 7E 2023 4E | j5 — & T+ =4 €100/, B /R 1
%o v B B e 24 SRR ™ 1 A Fr i Ak o

2. 5 G AKNE Y 2 H BIK Sl 4D

FEIE MR B, CBAM BUR {545 W 25 52 5 17 X WA Hh s FE RE Al 7F 28 L s 4R
X B H R B . (H Tt i 4 X R 2 vl R [A] ik 5 7= b SRk | B 2R R A b Ty
PR PR A G, B R PR R S SR B R KN, RR i — 2 AT . M, AR SO
WIS 7 TH B2 HE AR 78 E 4 - — & 2 A T N A Bl Ak H T A R I R GRS
SRR 56 A M SR A R 25 28 i 2 e £ R C 2 Y RE VR AR AR B B . AT FE CBAM
ERERULS ACES JE i A0 i ey 11 REEN Tl el 51 B VAL I -9~ <1515

(DB FERE SB T Mm

Shy g ST A5 % b 5 A L R TR ) DRI, AR SCOKE L [ U g S AR IR A ol
R R RSN Y R o = M R /A= P < B T2 e /N R U B G = e [ =
EIEMERNE . @45 BOR, CBAM BUR (R 5 B B R E T 4l 76 Wi 253 X3 % 1A #
(A HE R, (HL /57 3 4 X P AR G A BB N B K . i — 2 MAEZBUN T R D> B AT
S RE S T 3 1w R LR X — 22 S5 I & TS SR ) AE 1 PR SR 4
Zyih br b, A Al B 45 e iy AR B AE R TR E X AR R XY
Ab PRGN B s s H i E AT e . LR sE R R Sl W IR E A X, X
FEREAL W 5] T i

Sk i — 25 HE 5 12 32 Hh P AR 18 B A DG IBCSR T BB Y R 1Y T R L AR SCHE TEORS 4 1) 2
R LR TR EEXAVSMIERZEB LR, BEKMTF, 2% Egger et
al. (2022) M9J7 6, AR SCR 22240 B ik, 25 884\l /e 5 Mo g i 8wl A R 5 1%
Hh 78 25 i S H sty (A3 AR XU ERL R I L 3t ) 1 B B 2 ) 1) DG BB, DT g A ol R 4 v
VR I A S P AR IX SR SR B OAEYE . 107 B R D R BEAE T U SR
[ 19 T 590 7 A B 450 U6 T v AR B A b X H B T SR IR 4k T B R R b S B 4
JE RS S R S A [ [ R R 4R 3z S i B A 2 Y A /A

R A B X — MBI, A ORI 2R HL & 4 X 45 2 A f G fL B G 8 4 R 48 3 s (]
5L, BB G8 L 0 R oy O TR IR i P 2, 9 8 Al A 45 BB U2 9 B 3 T | IR R
2 L B A [R] VB2 1 AR 22 5, AR SOBE Al T 25 SR g8 — 8 A 100 - T 2 BL R RN
B Z55 0 3 s, b BRIV 5L B0 00 35 B0 B - 7E 5 2 VG R, A B 4 A ol o 1
T wl YRR EE L RRZH 5 4.3 A E 2 a0 7E 5—10 2 B N i R0 B 2 2.0 4>
H s, MR ) 46.5% 5 76 10—20 22 IS RIN W — P R 04 4~ E 0. 1]

@ DR T BRE , AR 5 PR T LA ) 90 3t 5 280 ) B 5
@ fESRALE X Sk L BT URHE A I T4 A 00 D v R X, LA 0 D R X
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L, Ak BN B A b 55 2 R A L 3l B % T A e X — S A R R I 3R
B Al 7 2 i AR X8 e 80 BT 0 AR — et XA A A i i [ 8 2 H BT I ] 0k
PRI IT , DI D AR 3C 5% T S v 9K 21 43 5% 74 I A 1) A R e I 1 B 1 A0 0

j;}i 005F | E}i 0081
X X
é\ 0.04 F é 0.06 F
it it
= 0.03 %
* 004}
1 0.02 I i
7 0.01 T |
A A .
o0 o PE— . [7E 1) | S U S .
=~ ~ N ) - N N SN
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Summary: Against the backdrop of global decarbonization and deglobalization, uncertainty over external
trade rules and climate policies has risen sharply. Energy-intensive firms thus face not only fluctuations in
external demand but also growing pressure from potential carbon regulations. This paper studies how an ex-
ternal carbon policy signal affects firm behavior before its formal implementation. We exploit the 2018 Eu-
ropean Parliament resolution on the Carbon Border Adjustment Mechanism (CBAM) as a quasi-natural ex-
periment and examine how this signal reshapes the expectations, investment behavior, and spatial realloca-
tion of Chinese firms.

Our empirical analysis combines several sources of firm-level and spatial data. We match Chinese
listed firms’ customs transaction records, subsidiary registration data, Management Discussion and Analysis
(MD&A) texts from annual reports, patent application data, provincial energy statistics, renewable power
plant location data, and other geographic information. This rich data structure allows us to trace the trans-
mission of the CBAM signal from firm attention and expectation formation to subsequent investment reallo-
cation and complementary technological adjustment. Methodologically, using a difference-in-differences
framework together with event-study specifications, we identify the effect of the CBAM signal on firms dif-
ferentially exposed to the European market. The key identification strategy hinges on differential exposure
to anticipated carbon costs: upon the passage of the 2018 resolution, firms already exporting energy-
intensive products to the European Union (EU), compared with their comparable, non-exporting-to-EU
counterparts in the same energy-intensive sectors, faced significantly greater exposure to anticipated carbon
cost increases.

We document three main findings. First, the CBAM signal is highly salient at the firm level. Following
the 2018 resolution, energy-intensive firms with prior export exposure to the EU significantly increase their
attention to international carbon policy, as reflected in MD&A disclosures. Second, the CBAM signal in-
duces a significant spatial reallocation of production-related investment. Firms more exposed to the EU sig-
nificantly increase new investment in green-electricity-abundant regions, especially where renewable re-
sources are richer and green power accessibility is stronger. This pattern can be understood as a spatial ver-
sion of the Porter hypothesis: anticipated carbon cost pressure not only induces adjustment in production
technology but also gives energy substitution a locational dimension by shifting production activities toward
regions with better green electricity conditions. Third, exposed firms simultaneously increase innovation re-
lated to energy substitution. However, we do not find similarly robust evidence of adjustment through ex-
port market reorientation or through broader efficiency-improving responses in high-polluting production.
This asymmetric response is consistent with directed technological change: rising anticipated carbon costs
redirect firms toward clean-energy-related technological and locational adjustment, rather than generating a
uniform response across all possible margins. Additional mechanism tests further show that the investment
response is stronger for firms with greater prior exposure to the EU, is reinforced by later institutional de-
velopments, such as the 2021 “Fit for 55" package, and is more persistent among firms with stronger
forward-looking characteristics. Taken together, the evidence supports the view that anticipated carbon cost
increases are the key channel through which the CBAM signal affects firm behavior.

Overall, this paper provides micro-level evidence on how an external carbon border policy signal af-
fects firms in a large open economy. It shows that green electricity is not merely an environmental resource,
but an increasingly important strategic factor shaping the geography of production under climate-related
trade constraints. The findings also carry policy implications for China. Efforts should be made to strengthen
expectation management, improve carbon market price signals, enhance the compatibility between domestic
green electricity institutions and international carbon accounting rules, and facilitate the reallocation of pro-
duction toward low-carbon energy bases, so as to better align high-level opening-up with green transforma-
tion.
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Reallocation; Energy Substitution
JEL Classification: F18, Q56, R12, D22

(REHHE kx F)(KA.F M)
122



