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x5 BHEMKRE BH®TE
@}) (2) (3)
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Size 0.5886 """ 0.4411""" 0.3526 """
(211.1154) (136.9710) (106. 7950)
Lev 0.0187" —0.0414 """ —0.0277""
(1. 6780) (—3.2194) (—2.1007)
Cash flow 0.3731""" 0.4059 """ 0.4121°""
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The Impact of Low-Carbon City Pilot Policies on

the Production Performance of Manufacturing Enterprises

Chai Shousheng Chen Yonglin
(College of Management,Ocean University of China,Qingdao 266100, China)

Abstract: The low-carbon city pilot policy is a crucial institutional innovation for promoting the
green transformation of economy and achieving high-quality development. However,its microeconomic
effects remain to be scientifically evaluated. Based on data from listed manufacturing companies be-
tween 2008 and 2023, this study focuses on the total factor productivity (TFP) of enterprises,and con-
structs a multi-period difference-in-differences (DID) model to systematically examine the policy's
productivity effects and underlying mechanisms. The research findings are as follows: (1) The low-
carbon pilot policy significantly improves enterprise production performance,with an average TFP in-
crease of 1. 2% for the treatment group,and the results remain robust after conducting PSM-DID, var-
iable replacement,and placebo tests. (2) Mechanism tests reveal that the policy affects productivity
through two pathways: technological innovation incentives and environmental information disclosure.
(3) Heterogeneity analysis shows that the TFP improvement in non-state-owned enterprises is 2. 7
times that of state-owned enterprises, and the policy effect for small and medium-sized enterprises
(SMEs) is 71. 4% higher than that for large enterprises,highlighting the moderating roles of owner-
ship type and organizational flexibility in policy response. This study expands the microeconomic effect
research of environmental regulations from the perspectives of innovation compensation and informa-
tion transmission,provides emerging market empirical evidence for Porter's hypothesis,and offers pol-
icy recommendations for optimizing the implementation of low-carbon policies and strengthening in-
centives for enterprises’ green transformation.

Key words: low-carbon city pilot policies; production performance; total factor productivity;

Difference-in-Differences method
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