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A 기업 B 기업
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배출량
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𝑪𝒂𝒓𝒃𝒐𝒏 𝑩𝒆𝒕𝒂 ≔
% ∆ 𝑭𝒊𝒓𝒎 𝑽𝒂𝒍𝒖𝒆

$𝟏 𝑪𝒂𝒓𝒃𝒐𝒏 𝑻𝒂𝒙
𝑅𝑖,𝑡 = 𝛼𝑖 + 𝛽𝑖

𝑚𝑘𝑡𝑅𝑀𝑡 + 𝛽𝑖
𝑠𝑚𝑏𝑆𝑀𝐵𝑡 + 𝛽𝑖

ℎ𝑚𝑙𝐻𝑀𝐿𝑡 + 𝛽𝑖
𝑚𝑜𝑚𝑀𝑂𝑀𝑡 + 𝜷𝒊

𝒃𝒎𝒈
𝐵𝑀𝐺𝑡 + 𝜀𝑖,𝑡

𝐶𝑎𝑟𝑏𝑜𝑛 𝐵𝑒𝑡𝑎 =
% ∆ 𝐹𝑖𝑟𝑚 𝑉𝑎𝑙𝑢𝑒

$1 𝐶𝑎𝑟𝑏𝑜𝑛 𝑇𝑎𝑥

=
∆𝐸𝑃𝑆 × 𝑃𝐸𝑅

𝐹𝑉

= −10.5%

𝜏 = $25/ton

20



𝛽i
bmg

> 0

𝛽i
bmg

< 0

𝑩𝑮𝑺 = 𝒇 𝟓𝟓개 탄소 리스크 프록시 변수 ∈ [𝟎, 𝟏]

𝑹𝒊,𝒕 = 𝜶𝒊 + 𝜷𝒊
𝒎𝒌𝒕𝑹𝑴𝒕 + 𝜷𝒊

𝒔𝒎𝒃𝑺𝑴𝑩𝒕 + 𝜷𝒊
𝒉𝒎𝒍𝑯𝑴𝑳𝒕 + 𝜷𝒊

𝒎𝒐𝒎𝑴𝑶𝑴𝒕 + 𝜷𝒊
𝒃𝒎𝒈

𝑪𝒂𝒓𝒃𝒐𝒏 𝑩𝒆𝒕𝒂

𝑩𝑴𝑮𝒕 + 𝜺𝒊,𝒕

𝒘𝒉𝒆𝒓𝒆 𝑩𝑴𝑮𝒕 = 𝟎. 𝟓 𝑩𝑺𝒕 + 𝑩𝑩𝒕

𝑬𝒕[𝑹𝒆𝒕𝒖𝒓𝒏 𝒐𝒏 𝑯𝒊𝒈𝒉 𝑩𝑮𝑺 𝒑𝒐𝒓𝒕𝒇𝒐𝒍𝒊𝒐]

− 𝟎. 𝟓 𝑮𝑺𝒕 + 𝑮𝑩𝒕

𝑬𝒕[𝑹𝒆𝒕𝒖𝒓𝒏 𝒐𝒏 𝑳𝒐𝒘 𝑩𝑮𝑺 𝒑𝒐𝒓𝒕𝒇𝒐𝒍𝒊𝒐]
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Thank You!
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