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X5 1: Does carbon efficiency improve financial performance? Evidence from Chinese firms[J]. Energy
Economics,2022. BRBEERS 554

This article studies the relationship between carbon efficiency and financial performance of Chinese firms to reveal how China’s
carbon commitment affects listed firms. The results show that the carbon efficiency has a significantly positive effect on the total asset
turnover (short-term operating capacity) and Tobin’'s Q (long-term market value) of Chinese firms, while impacts the total risk (the

combination of systemic and non-systemic risks) negatively and significantly, especially for firms in carbon-intensive industries.

» SBM-DEA model with undesirable output to evaluate

Undesirable output Carbon emissions _ , . . _
firms’ carbon efficiency from production perspective:
1-43L
P = min =
- - 51 s\f £ Y,:
Carbon Efficiency 1+ (§)+§_j],;])
Desirable output Operating income
Xo=XA+s~
. o =Y —sf
s.t. _Vg oyt
A>0,5->0,55>0,5">0
EATBIER () 2008- EH
Financial Performance Cgrrent ra.tio (CR), Total asset turnover (TAT), Return on assets (ROA), FATERHER () 2008 e
Price earning ratio (PE), Tobin's Q BaE
TSR (F) 2000- FE

FTAEHARERE () 2018- FE
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