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Abstract

With the issue of climate change garnering significant attention, the
European Union has recently passed legislation to enhance the carbon
border adjustment mechanism. Investors are becoming increasingly
concerned about companies' carbon emissions. The purpose of this article
IS to investigate the impact of carbon emissions on corporate performance,
using industries with higher carbon emissions among Taiwan's listed
companies as examples, including the cement industry, steel industry, and
semiconductor industry. However, as many companies are still in the
stages of carbon accounting and disclosure, research data remains limited.
Nevertheless, according to empirical analysis results supporting
Hypothesis One, there is a negative relationship between a company's
carbon emissions and its financial performance. The study does not reject
Hypothesis Two, indicating a negative correlation between carbon

emissions and market performance in high carbon-emitting industries

Keywords: Semiconductor Industry, Cement Industry, Iron & Steel

Industries, Firm Performance
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ERIEwMBon CO23F f b (5 Flpt 80 20 2 4% %
BFPASE TG -~ Pl & FARF ~ P g HoF

% 4-6 : ROA z_i¥ i A 47 (N=442)

% # % Hc TE P&

Eal st/ -6.218 -1.39 0.167
CO2 -2.088 -4.21 0.000***
SIZE 3.919 4.64 0.000***
DEBT -12.573 -5.50 0.000***

FRSALE -0.004 -0.35 0.724
TAG 0.043 3.32 0.001***
GROW 0.097 6.91 0.000***

F-statistic =30.89***
Adjusted R?=0.2891

# 4-7 1 ROE 2_ i i & 47 (N=442)

 ¥c e Ti P it
B EETE -8.646 -1.16 0.245
CO2 -2.250 -2.74 0.006***
SIZE 4.167 2.98 0.003***
DEBT 2.152 0.57 0.570
FRSALE 0.008 0.39 0.695
TAG 0.063 2.93 0.004***
GROW 0.162 6.99 0.000***

F-statistic =22.49***
Adjusted R?=0.2262
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EPBEMIEE > mF IS ER S P H RFEEFD v EH
PR i d R ARG H AR A RS P
AR R A LT EEE IRk R

BB FIU R R R R A R A AL FL

B o
#. 4-8 : Tobins’ Q 2_ 1% ﬁfﬁ"é\ 7 (N=442)

Bk % #c TE P&
EpETE 8.042 4.40 0.000***
CO2 0.085 0.44 0.661
SIZE -1.076 -3.25 0.001***
DEBT -1.202 -1.36 0.175

FRSALE -0.007 -1.52 0.128
TAG -0.006 -1.19 0.235
GROW 0.014 2.61 0.009***
VOLAT 1.679 3.27 0.001***
SHARE 0.006 16.7 0.000***

F-statistic =48.70***
Adjusted R?=0.4639
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