BRI AR FFR(OAF) 2021 4% 3 B X% 229 #1)

RO 5 55 B SRR 7l 5 58 0 B MR T 5

i %i’iﬂ “&‘ﬁ_

N

(ALK 23205, 105 YLB 110036)

HE AR HEAA R B BOR AR A B RS T 5, AT B HE AR S R s 2 b R R od, A 2006—
2017 4o 3b R B EARKAEREA AR —F £ ke = F £ 50k, F B EHF N HEABAT LS, 3 5
FEERBEAAK B BR A R F oA BT RIEAFR . FFR A I, B AA B B AT T X SR 23R
ATy = e R R RARE Fb R R B AT, BOR T P S R AR B R K AT Ak B B AT, BUR ST
LGB ERIRE I T YA R R K, B YA 5T R L, B HE AR B BUR A8 i AT A k4] B
RIAFLERRE, AR, AT EFREFRERY REFOEELR A THAEARENTHEKER
B — S e e b A% 4] B A2 s =R AT B S BUR T

FERBHAML G FLER;ZEE; = FE N

hE %S F291. 1 XHRIRERG A TEHS 1672 —6049(2021)03 —0001 — 12

—. 35

20 {HZE LI, e T bR A JR A [R] s Xk B AR PRI 1 B T — i R BE IO RBEIR , 25 b BRI [ ) M3, ok
TH: 54 w20 Y T R B A5 ) BT 15 A 18 7™ R Bk e, PRI, AT 0 PRI L e/ N 22 55 A 25 A4 3 35
BB 2T AR ST PN J7 AR -, 3K A A R4S B AR % (0 K e D7 IR R 77 1] o ARk
AR S — PR FSRAT SRR BRA I ol Tl S 380N AN R, S B0t R Gl 5 k0 5 BE B AP A
RERE AN W AR R G0 R, M B0RE BT, B bR R R . BRI AS MR 22 4T i e Bk AR 2
F GV IRAE ) K AL, PR, 45 i i 2 AR HERGE (e TR . v [ BORF 7 2002 AR T T —
Lo, EARE AL TR RREIR B 5 AT AL 2k 2075 e HR RO RICR (U2 o T AT I BE A RIS
SEEE, SRR I A BIAE . FifiJe ,2007 4F, o [ S HETS AU 5y L, B AR DA 35 R SR HEIL, X
JE TR EAEHE AN S Fy i KL _E A E R IEM , 2011 4F, [ 5 e ol 4 22 B e (5 T I JE e HE AN 22 2 ik
TAERYIE A , 55 AT 2013 AR S AR AU | BT R T AT AR A A e 3t
T AR Yo R G St 7N AR B S T R AL (CDM) |, Rk, 7635 QeddiHE b 5 AT L]
A—ERZL A,

Bl HETSAN S S WO AU LA ARl S A0 2 T Rs HIE I IC 45, FH LA E AR BE Al 14 — S A sk
4 L BRAURE , LAt PR A b ) — S0t RO, DA T 2 2 i b X it 2 MR B i R D e 0 A B e
Alb R SRR 255 o P FE RO BRHARTL 5SS 5 i S e e [ P T 3 R A T 3 R o LR, T T B T

r#5 B H#A:2021 —04 — 06 ;f& B H#A:2021 —05 — 11
EE&TE : B ARl I G —BUH * H75 BUR W BOXRS: W05 BUE RS HIFSE” (19BTI004) 5 10 T I L P A5 Hh O ¢ B o
H 5 2RI AGH B 825 SIS (Y202002)
EERN  EH(1975— ), AT PR A 107 R R 2 Be Rl 208, WHF 07 16 R b 22 8% 5 W8 i (1995— ),
B ALTIHRN AL TR T B LT A, WEFE 07 1) A7l 28355
— 1 —



E OB BRAEAAR B BF A T e RGBT

DABRHE RO 32 5 BOE h £ 5 7 A8 48 T Y X 3R 5 3%, [ AR 3% 42 L CDM 35 H S 32 S 10
[ PR T o ok HE RO S 5 O A i 18] 5 9 BRR Tk 28 % 10— o B Bk BB S, (S0 P % S 4 Ok
£ 0 2 AR DB 175 00 A A R 2L 1) BB HE AR 58 5 BB 56 T 4 5 B0 HE 1 45 20 9 il 1) BR B A
VAR T ) M I % T I A R ) i A5 TR W TP A 6 455, — S 1) B S v A 1 1) 3t X A
RS 3 55— O ph TR R 0 AR 5 5 DA A X L T R — i BB 2 55 A 25, 4l AT REATY
IR PR PR PREE BRI A 28 (0 3 DX AR SR MR AT AR P20 3. BRI, B BOR 52 5 W3R T R 2 B0 3% 4 X 1Y
P IR FRIE . X T X R, 77 b 5 T8 B M2 TR Y, S R T S A G 72l SR i
TR, 2 M X R R B LR, % T Al SR U, 7 4 B i AR AL 2 e A R SR 5 1) 7l
IR BT SETE [ B 2855 L T 4 2 B vh ELAS R 1) 38 S, R AT 77 L 3 W A ) T AR 30, o T
TR X SN 0 3 s H AR B S LA R B+ B X

—. XEtgik

1920 4F , BE 7 35 4 2 062 58y (Pigou) 7E AR AN 20 2 ) AR 10 T R ol B (HE S i 2% ) e A&
5% A 3 ) R0 28 T FR T PR ¥ Y R £ 40 B 0 77 1 S O SR IR L IR BOR 5 R
DN DT A A3 A A o B M 25 32 Al 2 72— B 57 7 I T 1 I A S 451 2, BIVRE W 1 17
ST BRAMB A . EL IR T B B4 A IR T BEAR AL AR , DR g OB MAORR e 2 A A 7 T e A 1 41
PRI Tk A R A B AR, TRATTICE TAR TS YR R S TR . PR e S R R
(L BA ZREVE TESHYE TR R 5 4, T ELBR T A 260 AR T, 38 B 5 i, T A A 40 2 AR
MEFH 0% ok 3R, B N I F (%) K 48, iy LAJFE Bl (%) St A7 AF i 2 Bl . 1960 4F, D 38 [ 4 5 °#
FRHHR 5 RS 5 BB IS . 1968 4F , fERHT PSSRl I, Dales” ' % HE5 A 2 5 #E4T T 1
SIS , 5 HE T VR T HE TS R4 T B2 5 P B A A e B 3 e 1) SELARL, D0 L P T K S e i 4 5T
i, 1972 4 Montgomery > BRI b IER] T 2 T 17 4 (0 HETS AL SE 5 2 48 W) A T 16 45 i R B8 34 1
B . AR, HEVS AUSE 5 2 G0 (1 1 02 V5 v B Ak P AR 04 B AR FE 4725 2, S50RE T LA 34 4 By
VAR AR . B 2531 B OGHRABIHETS AL 4508, HE V5 32 5 i) B 78 BF 5 152 8% o 3 W
523, Stavins" R T HETS RUEE S B 22 5 AR 1) B, Al A SR B2 B WA S T 3 v B S A5 R
W2 2, 38 5 RAALE T % T AT AR ALE . Roshan er al. ™ W5 (49 £ 3 365 365 BB M A ) 4 PRI 3%
VEAT TR, D TE TR B Hb X, B0 At 2 7 068 20 , A TG X 5k 1 385 o — 2 S 7 Smyder™ A
HUNSEREE 5 1 3 B R R, TR 463 S i B v 2 S BRI R T EE a4 R T
SEH

TR T 1988 4375 | A T HlT5 A0S 5 thi B2 B , 2 P25 3 B 301 ol 3 A 5 o ot 1 2 [ g 5
HES BT AT B T 2. B TRIOBIR T E M K5 Yed bl B IE 7 R 28 0 i ik
S PATRE O, A5 0 T S E A EREE N T T WS ik 3 A 458, UV HETS RS B B ) e ke R 9 e [
S 2P, I T T R St HE VS A R o A R A2 N Tk E BSOSt HETS
B Gy W AT, U] S HETS K52 5 i AR A3 T WA o i . B A ™ IR T HETS A B il
FE A RN, o — 252 3% T 2 B0 DRSS B T AP TR . 2007 4R 1R YA — N HETS RS S U e
W 35 MRS o R T B E R S B9 A R , 287 A Rk I ) ) 5 48 Tl 35 e i o e ik
A7 T SEEAMHT , IE R T PR A B TS B0 I B KA F bR XUBERRII R BT & B, RS
SRR BB BT A AR VR P o AT RS ST F T, R TR 5 B R s 2
R AR AT I, PR 50 B (0 ISR 5 T A 2 A R, B BREEHL R CHEVS R0 Xl ke 138 9
AL FE R A7 AR B 5, NI T, o Tl A B A 36 15 2 b, (ELE IS R 7, o AT
PR E0 Ao S WA R B AR SO T 22 31 E e A e Sl WY R BRI AE 5 H A B E G 2, K
Kb ERRAS 5 T 9 R B T B2 56

25 F TR, HES ALIFSE © 25 8 T AR 52 35 00 2 J , ER JR A1 % BUHETS B0 77 b 45 B8 5% i 154 5
HERFFEAR A o BRI, e AT 52 Ak 308 3k T 9 W HE AL 52 ) T30 5% %F 77 ol 5 38 W9 52 00, im0 T A Tk kit

P 2 P




JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

RUSE oy B RT 72 My £ 2R 9 52w 280 SR K 52 W AL ), A B2 00 o A SC Y BRAE 40 B A ISR F 5, O 3 [
ST HE TS AL S 5 AR SR BOR AR (I B AR , DAL ™ b &5 4, #f 2 il (9 T 35 2 e, 5 2 € A ik
ZTIHE

=, BipaHm

BRHEIAL L Sy A 15 Gl HE P 5 AT AL BRI, A i HE R 0 1 s A, X AN [R] 4l 25
T A FEBRHECRUL I AT AAE T 3 EREAT 38 5y, XA BURE S AT L R A, A R Al 2K 81 e Hk o 2
R W ZAERRSE 5y T W SR TR T4 B A lb AR B HE b 2 A B AR WU, o n] DLAE R S B i
Y3 MR HECAURE , I ARAT I A o B HETCSE By 2 BOR (E AT 50 T — b A3 0mi 2> — S Al e HE
FE.

1991 45, Porter' ™ $i 4 BR8E JH REIRE , I\ 43 1 2R B8 ML 1 B < RBTAMEE ™ RE0% | D T AR AR
RESR AN Ll ) AR AR, s BE i e Al B8 2R 7= AN 5 4 7, (] Ik 52 BB 358 SR 1) B 358 21 ) 22
DRELAN 25 DX 2 52 M) Al ) B HIEJECRRE 52 B BIR A, by T DR SR A 77 AR 0 o lboRe i
B RN 3G 558 BT BETT , PEARARBREL A, I HR ™ i BT , I AVE AT LR AR B35 WL 115 A 14 AR
[7] F-t T LA AR Btk g AR Bl i ok 1) i A B HIE JICRRE A B HE BT 3 E AT 22 B AR OB AN I 7 o -
BB 12 DX B8 A5 B S L BORIEA SRS o) il 2 R 45 SRRl 7k R SR OE iR
FHER . BHEOUH 3 20E T P J7 0E 2 H T  PREE  — R e AR B ER A X A TRBh R
AR g i R (L 0 2 3R B SRR I, X A O R B 0 7 AR R s R R BT & A T T
R IX WG SC Ak DL R BB HLAS , Ik B X T I PR TR AR . 3 DO AR R R e T
g , AR 3O S e B T Aol B B, i 2E Al FEAR 1y 28 A0 58 35, 3 o B A R 4

b RA T AN 5E R
M. TERHEH F1 ATUHHEE
(—) HBAMITLEL AT TSR SR

AT L 2006—2017 4F 31 A4~ (1

HIAK) 19 29 AT ALAE B BFSE A%, Hoa  TFRBTRIE @
KT ChE TS g%y ChEg T AR SnTA i@
EU) (R ERHES TR AEGIHES . Bl w
EPS HC4 4 CSMAR B8R e, HCAISEAT oL pokHilis 7
W1, JEE ] ol %

(=) £2% 3 By 7

LR R L #
OB R R g TR ;
SRR AI, A Zs s A 3
A 2 R R Dl Bl Al e
TR K S B HE MO S 5 B X el g g ERDLATC SRR 5 @
GEAN AN AR R A R Tl =

2. HihAs & A T JEURE B A2 il i il i b =

ASCH T BRHE MO AE 5 B 7l et RS %
SRR NS00, A X P B AR A AR Sl R
SN R RIAGENSAS I A BT me 4@ a b R Tl 3
BIBER (FDIP) | T 3 AL (Scale) | i X 4% A 404 SRV R R S Tl B

ARG (SCT) | Femli B 457 (ROAD) |

— 3 —



E OB BRAEAAR B BF A T e RGBT

ANTTHEARBIR(HUM) #5457 &R (GDPPP)

(1) MR EHEAR TR ER(FDIP) o SCEETFR LR, F [E FDI B L3S K, FDI A B BA W5 | 300,
AEM S | A X FDT ARz XA 2R, FDL 5P AL R B TR PR AR O ZR, FDL 2338 R AR R, W)
7l B SRR A, B2 5 LB i) FDL i A, FDIP X} F =l E A, ENE LA IREZ M
BB FE e B RAISCARAE " BFSE T AR U X 7 L S SR o R v BT T o
il Ml R SR A O, WF ST A5 R AR B, FDIP 7] L 5 5 ™ A SRR L A SCrp FDI B 44 (FDIP)
I FAT M A ML S WA S AT T B S AR H Rk

(2) AR (Scale) o BAHERITKAE " A2 FDI 5 o [ ) ol IX S SR R 5 o, LD Backward
Forward 1 Stepwise #E47 [V 5347 & B, 17 375 KUASE by Xof 7 Ml B B2 M 4 e ™ 7% &, AR SCA9AT M T 4
PRI FHAT I 1 F2 380 55 A 5387 19 2 RO L AOR 4

(3) DX EARGEIEL (SCT) o b DCF AR TE PR B 3 2245 — > H XA B G137 0 & fig
FHE AT — A2 A 736 SR 28 U iy 3 A 1 Jo i R JRR TP AR NS 1 S, R A 3R 0T i 2 s X A
My A 7 AR LR IR AR 7 R i 3 B R i HE S VR T b X A R SR KT B R Xl DX 28 T R
JR A I, B A E 20 5 i b DX 7 Ml A SR A i DX A SR R, DR I AR R R R M AR 2R
R RSN ] 20007 S AR SCEE UM X B AT 5T 5 R 06 % T A B At 4 0 1 i s IX R R R
FLR I HE A o

(4) HEAHBOME 25 (ROAD) o M X Bl it 25 40 % Al & e B2, X 2P i ke 5
LRI Y 50 2 AR R B A DG Y, M DX A 285 R R AE — e AR T 3 R b X A Rt = Y
ZEAFHR R BIF5 & B, 5 0l 150 3o Aol A 7 N R AR T 72 T B KR . 2R 0F 45 RS &
IR, 3T B Rt 45 1 o S M DX 2R R AS  ill i)  R TEA R HEE L AR IR AT A, AR
SCHEHRON J47 408 17 T % TR AP A e DX ) At TR % 17, N X T 3 g T APUBROKC 32 4 IXC 1) Rt 150 A%
1t

(5) NITHEABIKCHUM) . EafoRsmis , R SR 97 3 71 “ & oK™, 38 5 5 8 A B T A5 v A
PRSI o SR B AR S A5 — > 77l SR A T A b, o 2 BN TRK S TN 55 Bl 7 AR 7l B SR A
BERFER o A SO N 798 A B 15 6 i PR AR /N 25 0 R ) 32 B A R

(6) #:2ZUFHZR (GDPPP) , My DX [ A 1 255 & K- Xof 7 Ml B 5 7 A Tl 52 W), 28 5 Ji K
SEANR) 45 Al & R R 1 SE M LA /], 22355 R SR A B ey, A ) 7 Al AR 58 B an i AR
RSB GDP ARt 4 0 N R i i de r .

F. HHERMTIEE R

(—) BHEARK HHEFE L ERAZEZ G

AR TR Bk HE AN AE 5y B b B R AR A 20, #4317 40 DID ACAY

1nGjt(lnHﬂ) = B, + Bitime x treat, + FDIP, + Scale, +vy, +n, + ¢, (1)

Horp, G, Fon A lby 155 c R P P SRR AR, Horb 455 Y InH, S SO R £ time J2 16 8] K
A, B HEBOUSE 5 R AR 2012 AR Y, T 7R 2013 4R 1E 0B AT, BT LATE 2013 4R i eime UE MO,
TE 2013 AR Z JG UE N 1 otrear J2AT I REAUNAS 5, N S2R-HR R SE Sy BRI SUE A O, SZ BTk
WS G B PA T A 1, BAR W3R 1 otime X trear, WFREL B, J&AR ST GO BB HE N 32 5 L
TR P TR AFAESENA o FDIP,, 25 AR P8 15 R 5 Scale, 2T B HIAL & oy,
ARG AR m, Tl B RO o, 152 AT

2013 AEBLHON P Ml A ey i S5 R ULER 2.0 26 (1) BRI A i A 07 [T 8500, ] At 38 o
A FDIP F Scale 5 il 22 5 %67 77l Afi Jry ( 25 0] 5 8 22850 AT 09 [, Herby, e HR AR AE B BUSR X 7l
R BIH R ECHO. 168 9, 7F 1% 1) F VKT T 3, LT 1 B HE RO 52 & B 1Y) S5 it Sl 25 455 1
[ SZ AT AR R R o 55 (2) SR AESS (1) #1 [mIH A Al Em b1 FDIP 1 Scale W4~45
AR 55 (3) FUAIER (4) F12 o0 SRR (1) IS (2) 51 B 3eal BT AR 5 200, K 1) 45

— 4 —



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

AT LA, B HE O ZE S B Al
SZ MR Tl ) 7= b 4 TR B 3 3
S8R, A ] 5T 5 R AR — 3, u B ]
IAS5 R B g, Bk, e
TR By U 1) S5 it 45 15 A 7l 1)
Pl A SRR BN K, 45 SR 1 B e HE
TR ZE 57 B 1) S5 it BB A1 i 3
DX ol 42 2R OF HO AN R L R
A S5 W ACE ER A SP)
1, U 3 A 52 i PR 2R S5 6 L
SRR MR .

3 RELLH FEEE R B R
AR i () [E] A 285 55 AT LA S i HE TR
FUAE Gy BUSR X 7= b 4 B A Il 19 &
Bk 0.278 4 18 5% 1 5 3 VK
TaitBE, 5L R B
9 ZEIAF S — B0, B UE T fHE L
FUAE 57 B B St AT LA 384 5 7= ol
ERBEE AH RN A SR
77l A SRR B 1) A i, BOSRATS X
FEAk B AR BE A AE R R R, i BH
T B HE B 32 Fy B 1Y) S5 it A
Tl R, WIS ] )5 458 A I A
— B0, UL R 45 R HL A Rl vk,
[E i} FDIP F1 Scale 0] 9 22 %4 35 K
WEH, ¥ ol 4 R A GE W)
AL

&2 R 3 (1 [l U 45 SRR IE B
THRHEBAA S S R W& fem T
Z AT B el R R AR .
FHIE b ok 0 B A O Y TR
T 5 T 2 — 2 B HE AN 22 5 B OR
) S it 2 1 L X R B bR v B v, A
b AR G 5 ok 2 il il Ak
L5 e B Al RSN B R S i
1 i B EE BB 1 b X 7l &
T S, K 300 ke 1 % s b T A R
HI R —E AT R

(=) AR

T2 BHEEWRZSERM = LERNI L : NEEH (TEERERE)
0LS FE(LSDV)
LNy
-1 -2 -3 -4
) 0.168 9 0.1556™ 0.168 9™ 0.1556™
time X treat,
(0.0591) (0.0581) (0.0504) (0.0526)
1.5600 " 1.5600 "
FDIP
(0.5176) (0.4735)
0.001 3 0.0013
Scale
(0.0013) (0.0029)
-2.3478" -2.4655"" -3.5142"" -3.9861""
_cons
(0.0651) (0.0569) (0.0378) (0.1220)
A Ay 1 5 RN P = = =
A7 Ml 11 5 35T = = P =
AR ] 5 34N Fa & FD P
N 340 278 340 278
R-squared 0.962 1 0.960 9 0.1006 0.1446

RS A ARRAIR, x| e Ao e DR KA 10% 5% A0 1% 8 2
FHAKFTEE,

£33 BHENZBBERM M ERMRM: WEE S (HI5H)

OLS FE
ARt
-1 -2 -3 -4
. 0.2704™  0.2784™"  0.2704™"  0.2784™
time X treat,
(0.069 8) (0.0722) (0.0710) (0.0737)
0.069 2 0. 069 2
FDIP
(0.7287) (0.5271)
0.008 9 0.0089*
Scale
(0.0026) (0.004 3)
-1.0154™ -1.0351"" -1.8885"™ -1.9353""
_cons
(0.1505) (0.1804) (0.0559) (0.1579)
AP0 T R AR = & = =
Al AR = & i =
AR AU B # = =
N 288 288 288 288
R-squared 0.9376 0.9387 0.5219 0.5307

E AT NARER, ¢ e fooeer 5 AR 10% 5% Ao 1% 09 8%
HAKFTRH

et P OUERE 22 4 ks A T BRSO, Al 7 T 2 A2 Ak 3R 20 7 oA 32 B B T 1T, HOBa 340 12 5 % B2
— RN AT R IBE o ASSCIAE AT 3B A S <l X 5 L IR AT [T U, SR A B O 1
FAAEROCR AR SO PR BOR S TAF BT %% 4 AFZEFT 0] LE RN

— 5 —



E OB BRAEAAR B BF A T e RGBT

4 4
G, =B, + z o, Before; x treat, + B,Current x treat, + 2 v After; x treat, + B;FDIP + B,Scale + v,
i =

+m; + g, (2)
FAI , Before, 38 LR SETT @ 4, Current BURSHEA: , After, HBURSE)E @ 48, HAlAZ 740 b
SRR o N 1 A LUFR H, UK St i b FRZH FE BREE IR ANAAAE B (0 22 5, Wl /2 P A T B 3 1 (O , TR
PRHEAF (2013 4F) ZJ5 1Y 101 H R BUR AR B E AR A, 7828 () JE SR B R I iy vh  BUOR Z 5 1955 3
SRR BURAL 0 XU B HE R S 5 UK STt 5 3 AR T I kg 7 Ml B SRR B8 7 A W 252 Wil , AT AT £
Ml FEA TR AR S E] , B ABOR R RBCR BA i
1M H FEEOE 5 S Al MU 7l S AR B AT B A8 AR o WU Ui T8 br il LURE 2 33 XA ]
A AL T, T 7 A 0 123 DX I 4 AR 8 1) R ABHI T . 1L 8 B8O USRS B A Al ) 7 Ml B 3R 7 A=
S, X ] RS P Dy H 8 U H o 3 Al RASEAS [] S B0 A Ml % SBORE A w7 R, ALt %o 1/
Ay E e = RO . BT 1 A B A 3ok, Bik-HR R SE Sy B 1) S i Xof 77l 6 SR e A7 W 3
MY

04 4 0.6
0.4+
0.2 —1
/ 024
0 \\ | 0 I ‘ | |
_0'2 A
-0.2
T T T T T T T T T _0.4 T T T T T T T T T
Before4 Before3 Before2 Beforel ~Current After] — After2  After3  Afierd Before4 Before3 Before2 Beforel Current Afterl — After2  After3  Afterd
(a) AT 22 43 B 00 (55 () e R 40) (b) WU 2253 3 252800 (HAE %K)

B 1 iR = L ERAE AR

(=) BRHAARR 5§ HFE ST = & ALAR E 69 % v
TR IR AT B R R R P 2 )R JE R RO H R O L SR SR AR B Ml B s B
ERFLSE , WA DX P bR X 2 (8] A T A5 SRR T ) R (A2 45, LI A48 B TG 5 0] 1 X7l
I ACTR FE AT 558, PR ATT 25 e Al FH DXL 1 b e A e b DXl e AR FR B . 28R th TAE R
T2 ESE bR A AN R 0] BE 7™ A= AN [R) A 1] U1 45 2R, AR SO A 2 ) i JE 2 80 B O3 I8 R — e 248 805
SUH 2 R PR RIS B DXL A AT 0 AR, PR SO P AR AR AP SRR R TS R A
ARETE RS R, BIRASERAR AT AESZ2 B H A ECR 59 22 0, 6140 2007 4F, I B BR PR A A
DO VTTR VL R WL TR S L ER D B PE RTEFTAT R 1 A DT R HETS ALSE
il IR BOR T 2R S R RO R . DI, T BB E T R AL B AN X IR, A e A Bk
TRCRLSE Ty RS 77 AT SRy 2 Wi BRI ARORE o WA, 3 5 B IX s o XA AR 1l S b X 32 2w A7k FA
ST, Tt = 22 R A I B 150 P e
T B UERR HEBORUSE 5y B A St 0 3t DXl AR Y52, # e DDD A RLANT
InLQ; = B, + Bitime X treat, X prov + B,time X treat, + Bstime X prov + B,treat, X prov + BsSCI,
+ BsROAD,, + B;HUM;, + B;GDPPP, + vy, +pu, +n, + &, (3)
Horr LOy, Fom i B0y jATIAE ¢ SRR XA , treat, FmBURRK AT, BUE Y 1, 75 WIEUE Y 0.
prov Frn @ T T AU X, BUE 1, IR 0, m, A7l 1 2 00 o 36 4 iy 7 A SO 3 69 [u]
IR EZE
— 6 —



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

EICWEZE R RS R E &
FWY, R AN 32 By B 1 S5 it A
4 [ T PN 32 5 Wl 7l ) 5 ) B R
FREERG 98, % 4 110 [a] )3 45 2R ) 3 )
TEHECE 5y BURAR 3E 1 1 IX
P AR B 2 25 A 5 SR
A S5 0 AH B EDIE . PR, ek
AR SEUESE S FRAT AT LA
S5IE  RAHR A S By BUOR W 3 1 o
TR DX A2 5 AT 1Y 7l AR 2R
R,

() At AT

AR SCREHY 8 R A P A 30 7T LA 43
IR — R T T Y AR
HEAT RGP G 5 5 — b DA XA AR
THEEIRAR 1Y A B2 HEA TR A 5

L. s IEME

B CE 2347 T OLS Al FE [A]
VA5 1 Fe B, A I A 45 2R E3RAT
BT IRTE time X treat, x prov B4 [0l J3 £
BOREA — 2, HR R i HF A SE ) B
TR S it 17 42X A b IXC ) XS A A8
R 0 7 B Ll AL AR A
JIrHG i

2. AR

i I A R R AT RS AR TR A
B, bBSCEE2ERRILE T ST Bk HE
TAAE Ty UK S Tt Rk 7 b 4 R
B M B, 2 DA ARl BT B8R Sy IXC
BLRSH T TS bR, A% SCHR R 8 BT
MBS P EAE N AL TSR AR R
IFHEAT 5 T SC—FE Y = 22 40 A
T, BHEE RN S s,

MRS W LUE Y, R T IX
ST EAR AR e, FATT BT SCTE Y [l
H B 3 0 1E, Ul B Tl Y
BP0 XA 5 SCOR s
b B BCARE ) DX A7 A [ 1 %5 S
AR B, (R IAS SOR B A A 1
175 ORI AS IO 50 [l )3 %6
Fo, 85 SR B AR — 3, Rt , A ST A
B SRS 2 B Y

T4 BHEMNZSBRM L ERNTN: —EE 0 ( XAH)
e ) FE
AR
(1) (2) (3) (4)
. 0.1187" 0.1200™ 0.137 1™ 0.138 1™
time X treat, X prov
(0.0554) (0.0547) (0.0365) (0.0365)
, ~0.031 —0.0311 —0.0462"" —0.0464""
time X treat,
(0.0414) (0.0414) (0.0154) (0.0154)
. 0.0797 0. 060 6 0.0422" 0.0536™
time X prov
(0.0634) (0.0662) (0.0184) (0.0199)
—0.4455"™ —-0.4467"" (0] (0]
treat, X prov
(0.1596) (0.1593) (0.0000) (0.0000)
~0.003 4 ~0.0021"
Scr
(0. 003 7) (0.0009)
~0.0104° ~0.0003
ROAD
(0. 005 9) (0.0025)
0.070 8 0.016 9
HUM
(0.0439) (0.018 5)
0.012 6 —0.004 8
GDPPP
(0.0157) (0.007 6)
~0.0969 —0.8468 —0.1097° —0.2234
—eons (0.3907) (0.6286) (0.0099) (0.1457)
Fs) ][] 52 28800 S S JE= I
b X [ 2 B P S JE JB
Frlb B 52 ROv = B = P
A ] 72 S = 7 S P
N 10 425 10 425 10 425 10 425
R-squared 0.2109 0.2113 0.0261 0.0190

E AT R AARMER, x| #k Fo s SR KT 10% 5% F2 1% 09 8
FHAKFTEE,

x5 REHRIEEEAER(TERERER)
- OLS FE
ARt
(1) (2) (3) (4)
) 0.1019° 0.1040° 0.1019  0.1040"
time X treat, X prov
(0.0563) (0.0556) (0.0405) (0.0404)
. 0.0337 0.033 1 0.0337" 0.0331°
time X treat,
(0.0404) (0.0405) (0.0174) (0.0174)
) -0.1559™ -0.1028" -0.1559"" —0.1028"
time X prov
(0.0674) (0.0576) (0.0220) (0.0239)
-0.2393™ -0.2403" 0 0
treat, X prov
(0.0916) (0.0917) (0.0000) (0.0000)
—0.002 -0.0020"
scI
(0.003 1) (0.001 1)
0.0125" 0.0125"
ROAD
(0.004 6) (0.0030)
~0.043 1 -0.0431°
HUM
(0.054 1) (0.0220)
-0.0227 -0.0227"
GDPPP
(0.024 3) (0.0089)
-0.5038 0.0797 -0.2975™ —-0.0318
—eons (0.3543) (0.7133) (0.0118) (0.1747)
Fas il AL B w P & s
i [] [31 5 R4 P P P P
Al 11 5 28 7 2 2 = =
A R BN = &= P P
N 7 898 7 898 7 898 7 898
R-squared 0. 1703 0.1707 0.0142 0.0190

RS A ARRAR, * e Ao DR KA 10% 5% A0 1% 8 2
FHAKTFTEE,
_7_



I OB AR

AR G BEA L ERGF AR

75 R ImALE 5> #r

T HE T ZE by BCHRE 1Y) 55 i
SO S B R B 5 Y D [
AT DL HE AL 32 By LR S it
oo A ORI G
B AR SO ERBE HL A 4
MAERRWN TSR AR
FIL ) ——A b i & B ——
AR, AL T 7 Bk A]
DL S 2 Al 32 Bk | 3
BE R B 52 ), AR S8, Al
2338 153 B B R B R I A
Rl /D e HE TR 3 RN A T 0 17
R B EA AR, IF H B AR
e n] A3 i 52 5 A5 Al
RAFH I 5, [F I T2
XAl i A7 B i & B BT %)
T 37 4 TR T A oK
AT A T 3 R 2 R 5
) 2 AH G A b FE % L X T
(AR 78 12 M DX 9% 7 BE T DL A
KA JE WD 3z Ty A28 oy LA
MA DR AR B . R T
Wz 51 Al 3 >k, s n] 8 25 77 4R
%ﬁﬁ&,jﬁ%ﬁﬁﬁ%ﬁ&i_
AT 2 A LA A2 4e ﬁ'HEﬁJL

&%W%W*OI%TL
iﬂ@%ﬁﬁﬁﬂ%ﬁﬁﬁ*,i&@
A b Eh 5 A IR 3, AR OCBCE
BLAE FH 48 A BE, DA ff Hb X7
b B SRR B 0, 2 7l AR R
Ik B — B R, AR R RO
Bt A 2 77l 4R 3R X Al
AT W A, DT {8 A5 32 b X
B 7 Ml R 2R W 58 5 R
AR SC = BAH H Y J& Baron and
Kenny ! $5 H B4 e G 36 77325
e E R I AR R (R AR
Ao 5 1) 7 1 A 38 v A 2800 3 AF
Kz BIVF 2 4 35 1Y it BE RN 4t
TF,H 2 I I 3% [ = 2 ek

R 48 7 B AR UK 30 1) J BE 258 T Bootstrap ¥ IR 3 1 BE , Al J2: U, X 2804

RO IMHLEI ST ARBL(S)
OLS FE
ARt
(1) (2) (3) (4)
. 23.0936™  23.4323°  22.0835"" 21.4084™
time X treat, X prov
(11.2339) (12.7705) (7.0100)  (7.1685)
. -9.2826" -4.8034 -8.6105" -7.5126"
tume X treat,
(3.7225) (4.8213) (3.3971) (3.5046)
) -23.0544™ -28.8853" -22.6560"" -23.7444™"
time X prov
(10.4445) (14.7644) (3.7048)  (3.7977)
-20.8906  -25.9251 -8.8881 -10.9314
treat, X prov
(20.0895) (20.7172) (11.2651)  (11.544)
-3.5331 -509.0037° 6.3017" -85.2688"
_cons
(5.0960) (295.0540) (2.5554) (40.5122)
P ) 2 ek © = 0 &
i i) [T 2 & i I
L IX 3 5 2801 = & = s
Al 0 R 2 = = = =
AR 5 2 #F & = =
N 8 604 8427 8 604 8405
R-squared 0.0315 0.0722 0.009 6 0.0139

A AET AAFEIR, = |

sk Foowrx 5B ETAE 10% S% Fo 1% 0 B 5 M

KFTFRE,
F7 ZWHHSHAEE(6)
OLS FE
AR
(D (2) (3) (4)
, 0.046 1" 0.0500" 0.046 1" 0.0500"
tume X treat, X prov
(0.0237)  (0.0254)  (0.0245)  (0.0254)
6.22¢ 7% 6.07¢ %™ 6.22¢7% " 6.07e "
IApply
(1.13¢7%)  (1.17¢™%)  (1.14¢7 ™)  (1.19¢7%)
0.3997°  0.4080™  0.2742""  0.3029"
cons
(0.0485)  (0.0617)  (0.0191)  (0.0572)
ool A e i = = =
Fisf ) ] 3 kg P T = =
A7 M [ %8 RN = = s =
AR [ 5 3R = w = =
N 336 336 336 336
R-squared 0. 7662 0. 766 8 0.3399 0.341 4

R AT NAAFRIR, =

KFTFRE,

— 8 —

sk Fm s ) E T 10% 5% F= 1% ¢ B 2 p

RO B A



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

BFE RGNS A EAR I EOR . AR SO R AL R

InLQ,, = By, + B time X treat, X prov + B,,time X treat, + f3,5lime X prov + B treat, X prov + A, X + 1y,
tu tm ey (4)
IApply, = By + By time X treat, X prov + Bytime X treat, + Bytime X prov + By,treat X prov + A,Y + v,
T TNt Sy (5)
HHI, = By, + By time X treat, + By IApply, + AsZ + 7y, +m, + & (6)

Forpr B (4) 5 ESCRAN(3) —E ARl BT R B A e $5 b, SCHROR 2 A PR e —
ol P A Ml T K BB SR 5 g — T s % e RO o 2% SRR 19 T A5k, 7R SCE 4% L R i AR D il
BB ARTRAR B 2 ) SO S WA R S R R R AR T R AR SO e AR o B A
BT 1A e W ) B A S A DA Al A A R B i i A8 B 6% |, 2 B Chang et al.
AT - A ll 577 A A AR IR (InTotalAssets ) 5 4l AF % B9 B S8 X8 (Indge) 5 4oll B AE 2 H
(Capital) , F F Al 59 B8 A 52 5 Aol S058 0™ B9 P AL 27 5 A olle N 329 81 5 B8 )™ i 40 11 98 o 4K
(InFixedpp) 5 4\ NI EMHCA B A SRS KL (InSalespp ) 5 4l YA R LG T ( SalesGrowth ) 5 4
AP T T AF Ee (Ratio) 5 Al %8 7 6 5 6 (Lev) 5 B 42 B¢ 7™ H 3R ( CashRatio) 5 Al & B8 7™ Wi £
(ROA) s AEA BRI (Yretwd ) o ARYEAR UKL 6 A IS0 HEAT 1T, A0 (4) [ 4528 WL B 306 4, 4
BU(S) BIHEERILZ 6,88 (6) ISR ILE 7 ARG =R A [EIHEER, A SO B1y Bar B
B Y035 HE O IE, DLW T 7 Ml 8 SRAT A6 3 LR R R, A7 1 35 308 3k A ol B8 i fE ol ) 1)
3 A8

. #—F5H

(=) R 2 4MH *8 ERMLW(HEX)
F RGN I TR R I H 2% & -
JR K P i 1 b X5 v 35 2 8 22 U R R A X T Akt - e —

P B S 4 2 9 S ik X 0L R e
FE SR 25 5 MBS 5 B P U SR 5 time x prov
W, N8 TT LA L B HE MO S 5 B4 2R
1A M DX A S 2, S HL R I [ S T X P scr
HRHLIK IR S, T, X T R A
X, R A S it %o M DX A 7=l 4 SRR B 52 i) O AN ROAD
T AR SR P R M XA LT 7 A P M X
T S R 2 AR R, 35 T R S [ R 28 0 % HUM
KT 58 5 T4 2 S X 28 11 11 2 B B o 5
5 22 G 75 A B b TR L DL L B HE I coPPP
A3 5 B S 22 S KT b 38 s X T 25 3 VA4 R
/A\ﬁi@o _cons
(=) 7R F Rk -
R TR B A Al 6 T B HE A B e S o g e P AR
T RE FRATHEBE 8 MR ST LT 4007y LD PR
T 4Gl (210) 7300 T e Bkt T IR
W (213) AL R BAb 22 0 S s i (214) . TRIEERLE
SR Ol (219) , 55 4 T i B K R AE i N 921 704 966
Iﬂk(220),ﬁ@é}%?ﬁ"ﬁ;‘ﬁ&}iﬁﬁﬂiﬂ(ZZl), R-squared 0.116 4 0.2250 0.076 0
HL D B = AR L (301 ), BRAR A 7= At E AT RAARER, L wx Foorer DA FA
MWk (302) , N9 WTLIEH , BORXTER T AWM 10% 5% % 1% 4 2 %A+ TFRE,
I 9 -

0.0831°  0.6610™ —0.0151
(0.0378) (0.0785) (0.0658)
~0.0068" -0.0048 —-0.0500""
(0.0018) (0.0082) (0.0132)
0.0046 -0.0450""  0.0022
(0.0065) (0.0162) (0.0059)
~0.1476" 0.2930""  -0.0433
(0.0568) (0.0889) (0.0404)
0.0064 -0.2334™" 0.0815"
(0.0176) (0.0585) (0.0232)
1.0428" —1.5406™ 0.7914 "
(0.4711) (0.6847) (0.2901)

Al FI ORI RO
FD FD FD HD
BD Fn FD HD




E OB BRAEAAR B BF A T e RGBT

TR AR BAZ AN Tl AR AR 7 FBE Y B A7 M A0 A o B 35 2 ey, e, SO0 8 s iR
VY QARSI | IR AZE- A1 5=/ NI = i 1) I B 99 ) 1 Y A 1 /e S 1 S AN i R
RAT M, ELAT Y A Aol B RO AN 22, I LRIV A7 A SBOR5 mia d AR 7 ™ Ll B SRR SR B R
BOsEh kﬁ&rkﬁﬂllkzliﬁﬁ?ﬁﬁFﬁﬁlgEjt AR 55, 1T BeA A T Ml RAZ LR
ﬂHTiHW* Ay AR R, 32 B ECSRR M SEA B) e L AR SRR R B Ok

x9 REMESH(1TA)

FE
A
210 213 214 219 220 ni 301 302
. 0.1790°  0.0899  0.1478"  0.1550"  0.2602°°  0.1731°  0.2155"  0.1448
ORI 0. 0654)  (0.0925)  (0.0620)  (0.0655)  (0.0994)  (0.0971)  (0.0935)  (0.1015)
J0.0037  -0.0049  0.001  -0.0053 0.0086°  -0.0017 —0.0124" —-0.0086"
Sl (0.0036) (0.0050) (0.0034) (0.0036) (0.0048) (0.0051) (0.0048)  (0.0051)
ot 0.0003  -0.0257° -0.0073  0.0001  -0.000  -0.01  0.0172  0.0169
(0.0095)  (0.0141)  (0.0086) (0.0091) (0.0126) (0.0144) (0.0120)  (0.0142)
J0.0569  -0.2006°  -0.065  0.0191 0 0.089  -0.0431  0.1613
MO 0.0678)  (0.1036)  (0.027) (0.0663) (0.1046) (0.1110) (0.0892)  (0.1062)
0.0056  0.0936%  -0.0392 -0.0332  0.05  0.0443  0.0997°  -0.0159
COPEE 0 087)  (0.0407)  (0.0272)  (0.088) (0.0394) (0.0421) (0.0382)  (0.0413)
0.3246  1.8146"  0.7148  0.0567  0.1448  -0.05%  0.5101 ~1.258
M (0s411) (0.8291)  (0.4920)  (0.5199)  (0.8132)  (0.8779)  (0.7006)  (0.8493)
P i) 1 52 R = = = = = = = =
b DX [ 78 5N, = = = = = = = =
A3l [ R 38 = = = = = = = =
AR ] 2 5 = = = = = = = =
N 327 38 339 339 310 317 37 310
Resquared  0.1148  0.0985  0.1140  0.0735  0.22009  0.0949  0.1058  0.0532

E TR, x| e A e 5 R RFAE 10% 5% F 1% 6 BFPAKT T RF,

FEHREW

ZIRSCL,L S [A)REJE R B RIS IR K — by B i DXL = A>T T B2 0 7l 25 [ 4E SR R JE AR BUR
SV i RN, = AL EDIE A BN ST, i o 25 2 e T B HE IO SE B BUR ) S AN (A 4
I Y0 I PAY 0 5 1 0 1 2 A Ml By 7l 2 ) SR SRR B, FeAT 1 e B, Bt ok ] )4 RS fﬂlﬂ%ﬁfﬂk%
SR A AR TR 58, X U T Al R R T R AT R B O, I HLAE AR B LR B X
e AR SR ) LR B, AR SO i — 22 2 Bk 1 e HEORUSE By SR A St 1 DX F) J=
T L3 T T AR o TR BRHRORSE 5 ORI ST, AR SCABOR A IUNF

(—) it d A A Fr kA2

B HE TN S S U 1) St %o oMb ) B 2 00 37 R =8 14 I 1) 28807 308 e g B E o JE fe F Af

BEAT O A AR, — 5 1A, IS BNA TG IHER H 845 03— J7 T, B Ak 1 [ R RUETRE I, fL Akl 4

1"] X 2 T S A AR A A 22 B A, Y AR 9 AN RE— IRIE T, ZURIE AR 47l LK AN [] i
E%ﬂm*ﬁﬂ”ﬁ@ﬁ(%ﬁ&,ﬁ%ﬁELWTﬁEéE’Fﬁﬁ}tk{Eﬂkﬂa?Eiﬁiﬁ%ﬁﬁ%%ﬁ?ﬁ,iﬂlﬁﬁfﬁﬁ
AR ] B8 5 EUECR B RCR I AN B, J03k 8 B BUBIRCR , DRI AR AN [ A7 Ml A0S [7) M X552 i A 10
ORI R o [0S /Nl e i3, T LSl AT ATL A R i 25 e A2 T 1] Al TP e 3 2 B R, S AT



JOURNAL OF NANJING UNIVERSITY OF FINANCE AND ECONOMICS

U5 AL B AR, 98N AT A BRI R B AR XU [8] g X6 9B AR & BB R 45 F — & Ll
AN B

(=) REBHBRIAREGHBRS A

BRHE AL SZ 5 B A e X 350 D AL s | g iy R Ty VE DT IR T AR A A
68 7 AT AEAR ST S T AT A B, v 7 b DX OB 3R St ARCR Ay 3, DR T L 2 B v
TR XA RS (o T I B v R A S B BT B2 AR B DAY 25 A e Ak, h i B, 23
T, AP, 35 3 2 [ 0 T PR SRR St DX ) 7 ol B 2, A A T Al e R Bl R R R
IR

SE
[1]DAIES J H. Land, water and ownership[ J]. Canadian journal of economic, 1968,1(4) ;791 —804.
[2]MONTGOMERY D. Markets in licenses and efficient pollution control programs[ J]. Journal of economic theory,1972,5
(3):395 —418.
[3]STAVINS R. Transactions costs and tradable permits[ J]. Journal of environmental management and policy, 1995,29(2) :
133 —148.
[4]ROSHAN G, ARAB M,KLIMENKO V. Modeling the impact of climate change on energy consumption and carbon dioxide
emissions of buildings in Iran[ J]. Environ health science engineering, 2019,17(2) :889 —906.
[5]SNYDER B F. Beyond the social cost of carbon: negative emission technologies as a means for biophysically setting the
price of carbon [J]. Ambio, 2020,49(9) :1567 — 1580.
6 127 T, G B R R B [T ]. SEREBESE, 1990(2) :94 — 111,
71REZ BN RS A S ALK [T]. T E B E R, 1990(6) <8 —10.
81 5 M IR IS Sy L[ 1] B35 ,2000(4) 1126 — 135,
9 127K, TiBhaR. FES PR BRI RO —— B T bR DI P8R I SE e AT [ 1] ISR ,2008(7) .7 — 17.
10 ] XME, SRl b S S PR QI — 5 T =22 MR SEIERTE [ ] 2 58H#,2017(3) 102 - 114.
LU JESN B A d , XUAR AR A HES A AL R A fe i 7 Al 2 R A R ——k A rh E Bl AR BIEsRLT].
[E Tk 295 ,2019(5) :5 —23.
2V B R BRER T OFTE SO T gk T R m R R [ ] ARAEIEE,2019(2) :97 — 112 +128.
3]PORTER M E. America’8 green strategy[ ] ]. Scientific American,1991,264(4) :168.
4TUEIERL, SCARAE. FDI M IX Al e 5 A 5 [T ] 45 B 5L, 2006 (12) <18 —31.
S TR, s . FDL B3 5 7 A R ——h E AT 22 0P 5 L ] I Y I 22 K4k , 2012 (4) 248 - 57.
6 1%, AL, FDT 5 rp il DX A 5 - BT 20 M7l Y SEUE A3 47 [T ). &8558 ,2007 (11) :82 - 90.
T IR BRI Sh 2 B A I [T ] Z295F+75,2013(1) .5 — 1.
8 JZREE , KRN, v BRI K T 5 2 B i B LU A4 B [T ] AP 57,1995 (2) 106 — 109.
9 Z=IE, XET , A S TIT A B 5 X B TP K A OC R P 5E HET 1997—2013 4EFR[E 31 >4 3 1h A K 19
SEUESI T[T ] 25 )RR ,2015(2) 1109 — 114,
20 ] F/NVE BELY MG, b FE 2P OT AR AN R T R [T ] 2 PFESE,2009(1) 24— 16.

[
[
[
[
[
[

[12]
[13]
[14]
[15]
[16]
[17]
[18]
[19]

21 [ IR JERE, PRSP E P BOR S5 AR [T ]t Tl £89% ,2016(12) .5 —22.
22 | 5K A, Rty , #R i, A FREEML AR BE R A P HOR L [T]. & TESE,2011(2) (113 — 124,

]
]
]
23 | 250, SR B IR 5 DX B AR B ——2E T b 4 PR R AR 5 0 SERE A AT LT ). v B W R Bk R 2 2= 4, 2009
(4) .18 -23 +143.

[24 [ 78R XS0, FREERLHS Al A Q03— TR B Al SE PB4 i [T ]. P [ Tl 22357 ,2006(3)
100 - 106.



E OB BRAEAAR B BF A T e RGBT

(25 ] BB 4, Ut or . PRI HIL R 140 7 b 5 4 IR RS 0N A 57— T v 1 4 s TR A 508 () SR 3 [ 0] v B Tk 28 9%,
2014(8) :57 —69.

[26 ] BARON R M, KENNY D A. The moderator-mediator variable distinction in social psychological research: conceptual,
strategic and statistical considerations [ J]. Journal of personality and social psychology,1986,51(6) :1173 —1182.

(27 ] A0 08 TP A RUON AT VA R B R S [T ] O PRl 0k g 2014 (5) 2731 —745.

[28 JCORNAGGIA J, MAO Y, TIAN X, et al. Does banking competition affect innovation? [J]. Journal of financial eco-
nomics, 2015, 115 (1) :189 —209.

[29]CHANG X, FU K, LOW A, et al. Non-executive employee stock options and corporate innovation[ J]. Journal of finan-
cial economics, 2015,115 (1) 168 — 188.

[30] D&l , X & 4. AR v Ph 3 i A il & e 55 DX 388 b S5 A JRTAE B 5%
S7],2012(33) .78 — 84.

ST AR B SIE AT [T ] 2 5F RS

(REHE FLEE Rt : BRE)

Impact of Carbon Emission Trading Policy on Industrial Agglomeration

WANG Min, HU Zhongshi
(School of Economics, Liaoning University, Shenyang 110036, China)

Abstract ; In this paper, the impact of carbon emissions trading policy on industrial agglomeration is investigated by taking
carbon emissions trading pilot policy as the policy evaluation object. A panel data model is constructed by using data from 2006
to 2017 by regions, and the effects of carbon emissions trading policy are investigated empirically by using the dichotomous and
triple difference methods and fixing the year, region, and industry effects. The study shows that the carbon emissions trading
policy significantly promote the industrial agglomeration of the affected industries in the pilot regions, with the greatest impact
on the central region at the regional level and the greatest impact on the ferrous metal smelting and rolling processing industry at
the industry level. Through the analysis of the impact mechanism, it is found that the policy promotes the innovation of enter-
prises and thus increases the degree of industrial agglomeration. Therefore, in order to strike a better balance between environ-
mental and economic sustainable development, the paper proposes two policy recommendations based on the findings of the
study: first, to promote the process of enterprise science and technology innovation; second, to improve the breadth of carbon
emission trading policy.

Key words: carbon emissions trading; industrial agglomeration; DDD; DID



