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On Carbon Emission,the Quality of Carbon Information Disclosure

and the Firm Value
ZHAN Qiao-liang, SONG Wen-bo, TAN Jing

Abstract; In the carbon-constrained environment, the carbon emission intensity of an enterprise determines its level of regula-
tory risk, and the carbon information disclosure plays an important role for it to communicate with stakeholders. A research on
the relevance of carbon emission, quality of carbon information disclosure and firm value from 85 enterprises from US S&P 500
firms in 2010 shows that: the carbon emissions of enterprise and its value is significantly negatively correlated; the quality of
carbon information disclosure and firm value has correlation, but not significant; the regulatory environment seriously affects
the value relevance between corporate carbon emissions and the quality of carbon information disclosure. Carbon emission and
firm value in high carbon emission enterprise are significantly negatively correlated, while the correlation in low carbon emis-
sion enterprise is positive. The quality of carbon information disclosure is negatively correlated with firm value in high carbon
emission enterprise.

Key Words: firm value; quality of carbon information disclosure; carbon emission; regulatory environment; carbon emission

reduction; social responsibility accounting; environment accounting
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