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Empirical Research on the Relationship of Carbon Disclosure and
Enterprises’ Investment Efficiency
Based on CDP China Report from 2011 to 2015

Han Jinhong” Yu Zhen'

(1.School of Accounting, Xin Jiang University of Finance and Economics, Urumchi 830012, China;
2.Enterprise Development Research Lenter, Xin Jiang University of Finance and Economics, Urumchi 830012, China )

( Abstract ] Based on the five CDP reports from 2011 to 2015, this article tries to analyzes the relationship
between carbon disclosure and corporate investment efficiency, and investigates into the impact of ownership and
managerial power on the relationship. The results show that: under the same conditions,carbon disclosure can
significantly improve the enterprises’investment efficiency. At the same time, compared with non-state-owned
enterprises, the carbon disclosure of state-owned enterprises can improve the efficiency of investment. With the
managerial power becoming stronger, managers have more ability to weaken the carbon disclosure improvement
effect on the low-efficiency of investment. This paper further verifies that carbon disclosure can alleviate the
problem of underinvestment and overinvestment, to improve the investment efficiency, and it’s more significant in
the state-owned enterprises and the lower managerial power.

( Key words ) carbon disclosure; investment efficiency; ownership; managerial power; CDP China

report; state owned enterprises
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