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Gk R G BORF AR BURN UL RAT 22 DR, S8 T 3 AR OR Rph 2o B R R, B AR A
R IS F A B A RS 5 R TR B A 2 R T BT sk sE T L, LS 2R T
BOESEBTT RS E bR sk @B A R L] 04 2 B, R DL H AR, B
N BT S5 PRE GO AR AL S DA 2 B K S B OR 4 (9 S B TR, 5 [R5 T b
TUPASE L] 04 T A R 7y, RS I AR BE AR T YA BTG 5K, i — 2P EUE T HAE PR LR o A F 2L
M

SR BN S B35 R ) T B0 R T g R B A R WA AP O o R AT A, Nakata 2
Murray 253 1 S UEAS 96 A Ry HBEAT ORI i, B A SV FAFAE B AR ORI o York 45
$E7R PR HECRDTY HORIEE AR REURT 2R A5 A RO A BRSSO B e ke HE R A
SRS AR/ RIS K B B A SE 5 T 7 P i 2 B BOR BT B A5 B 25 A HL ] e 2k
VBHE , 3 Bt GBSO BR- HE R 1 S 3 AR BB AR MR T TR S8 A 7l T+ 4 S B AR BT | R TR
BRAAR R SRR T P THRIZ T 4 EBLGE 1 32 o Bk ML B 5 | R AR AT A 7
XA T 0 TR e RBDIRBR ™ (e PRALTR s 7ESR CLBAR BRI 1 8510 g HE i A MG AR
TR B2 S A BT AT A AT A AR BB | T 1225800 A 2 (5 A B3I 7K S v ) 3 DX Sy (2 3% 5 A RE TR
RBRALSRBUZ T % A BEIRAEBE X T RE VR AN | B3I s R IR AR AL L 2L, =Bl o
IBESR” , S ER CUBLON " 2 TRIUAN 2 HRSOR L

LROORE B WESE R  PRS L-5 B HE T A0 SRIBG , (EL I B AT R AR TR A TR Lo Bk A 52 )
MERATT AN o ASSCLL 2007—2022 4R [ 30 48 ( AR X ELRETH) A9 i AR s o Re A (AN &
JEC B HE IR 15 1 D) R (BN B HE GO B2 A S iR AL, IFSE B9 ) BE S Bm STk 045 - (1) BB L A
BT - B WIF ST X PR SEERL ] f) B AR 70 M 5 B D S B O I FSEXT R 255
HIERPERRIE 5 o JE I B R T RUR OGS DX It HE RS R HE RSO0 ™ 5 VR T 07 3 o PR ML 52
WA B AR BEIR WF T 5 (2) 1% S IR AR A 9 %« Al = St (B — v [T AIL Al — e HE B0t B2 B0 0 M 2%, 8
UG Flr TH 2 SR E AR BT 5 RE DR AR AL 15 KU A TR — 0 I HE 2R | 28 e 48 7 o (0 Bl WAC i i = 25 A4 £
17 BORUKS)” « BRI Y = ZR AR M B HE R A L AHIL ] 40 1 Bl HE D T B 72 5 (3) WHFE S Y
RAL - SIS S (8] — M 8] 7 XU S TP o e 12, AN B8 g (BB MSCFE AN [7] DXy 000 2 572 i 1k — A 4R
FEHAE XU F AR G A5 A [ e 55 s A PR I AZ AL, O 22 54k S AR i Bl s HE BOR B 5 A
DEACH LR X1 Y B AR AR 55 SR S H

—HitamEmRMKE

(—) G eHME R AR E

I S BB S I D5 28 W B Bt < HE TS 2 B I (O R R 2017 48 ARFEAT B, AR A
PRI I, AR R 2R 55, IR SS T80 sy s K PR AR AP BT (2018 4F 24 ) LI A BE (R4 Bl
o) R S8 B SRR WIS WU B AR T i 1 B T ) (ER TR 5 AR ARk, 5 P8 T iR BLAH
e, FRIE BAr 20, AFE R PRI AL, 8 B PR T DU 2875 Je 8, O B+ 47 807 4, 3 il i Rl ) 4
Fh AF A Hp IR 58 A B sh 25 R S AL il 338 55 B SR W | PR A TIOR8 1) 23R TR BRAG A 10 00

SR BN XTHE A 205 e B A AR B . SR OF R XA B TR AL PR B TS Yl AR < N 7R
b (A AR R A A BR B G TR, A2 % L Bk HE Y ASHTDAEIA K S e B 32 B A AR
SR80 ] TV % 3550 7 5 Ml T e i

JEAR R Ty B | Aol s S MBI - 7 AN T B e A 2 0 BAR e Ak R 7
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A FA A PR R T SO 2 o — R 4 e Bl A 7 BB A 1 55 AR L A R i T g
TR A S AR A AL RE IR S5 40 . AR (138 T, i 4 2 Ml ad T 25 %03 Sl D e > L ek
TEEAFERRA Tl (AnARER AL ) W3 ARFERRA Tl 3252 M)

AR RO 38 ik 22 G A% St v e HE G BE - — 5 1D, B 07 1) 3 2 A% | ™ i kA 5 B SR s
A VAL R 55— 0 T, RS (555 1 5 BT VR ) (I e ST AS , o e v AT il AR IR B A
ARALTE PR PR R IR AMENLE > ATl 5 Bk L RFEBEAT AL = il T RN S R A
R AR LA AR TR | B s AECFERBA Tl 7= it SR SR AL, A% S5 N B Ml 2

AT $R AR H 4 & ALK AR B HE A58

() ek 5 A RE B HR R E

TREAFHE W SR BSOS 7 M 25 48 1) s ) S22 R ) 3R Sh AR NE . — T, 3l 3o 4 o = RE R | HE O™
b A A A HL TR A -5 R R 4 1 U R 51 3 9 U B 3 VR K R S5 AL 4 s kA Tl
TR KRl AR AL AL 26 JERT LRI A7 T2 7 A AR AR 2, X RE TR AR e A
AT BRI 2o A A LS e - RE SR SR S5 4 Sy — T T, DA PR AL SR IR R R | BU E
LA AR B IR G | 1 (G EIVAE B IR A5 REACPA B 2 G AT iy 30 AR R 43 AR A2 BT AR i T
MTE4 3 XRBORBEZMRTRETR 7 REPMR S L WA ), SGES M5 55 S i %5 oK
Tl ™ b AU, I B BOR B — M FH" 1 RAPEE IR, TR PAG4E th ZEXURVE R, s Bl 3h
BEIREE R AL A G B BRI i SR TE R 5K, ORI & T 1A B RE , B 2SIl 254 DA
R IR AL L 1 R G T Y

H T b R B ARR H2 SR e ALRAT B 5 AR | B E AR HEA SR

(=) G EBM FEFARIE mISIRE

FEAEFRYE L | SR B A S (A Py 2 A 3o 2 SR Al 5 Y HE AT A, Al AE B
R AR RO A 7 A B AR, BRHE Sl 7 T RE IR AR 51, S ok 7l B e 5 5K 3l ™ 2E
BRI RO 1 3 2AT A BARSRET L, W Fi O T2 20 5 4% 5 2 v T i, T L2 i B 3 1]
B, TETTALERE  SEBG | LT 5e S a0, SR E@BLISCAT (5 BT & 2R THnBR g L R BLIR
AR EREOR , RS AL A Tk B AR L BT 32 2 DA T R AR HE AR B . — S B
R i s R TR A R R AR B2 = BB IR AR Wl /DR 2, R AR BAL ™ HE REFE 5 e HE i ; — 2 I & K I
fig R T RRIRHAR B L G Al A AR TR, AR I/ e HE TR

AT, 37 B ARR H3 . 4k E AN S 2 EH R 37, B F AR BEHUR B,

(m) Z EFM AR RARARAL 38 2 5 AR HEAR B

BRI DR B oo 0 K 1) S BT | 12 1 IR R VR b B T B AR RIHIE L, BB IR 45 A0 5 78 RE T PR R 22 0%
R JE B R B RO RRHE R . T B RESE H , S e BLIS R & T =i REFERB VRN 2 , X SC S Be U Ik fe fb 46 B0
R Y 8 iV PR B « R 558 00 i S8R 5 v 3 i v Al it AT T 0 5 RERE R VR T 7%,
U 18 LAE 8 Al BB 5 7 2 B AR, BT, b 7y BO G FREE H AR 29 i), 235 AL PR R
il ARl 5 B AR VAR B B AR TR s e WA s SR AN IR BB | XA —E R
BE LOUAL T REUR IS e Akl . [RIE, 2 (B RE R 19 R HCHE 5 R R IR R R W A, 7 A < SRR U K
o, —38 Al FRBE A B A7, 75 & LR R B | 38 4 e D HE B AR Al T e IR A Tk e A e R AR
R BB IR T 9%, TE RE IR ZE A FE Y D D RRHERK

ATk 4R AR R HY 48 & A0KAR T AR TR AR AR AL 38 2, B AR AR HE AR

AR SCHY BB AR AL E R P .
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SUMMRRRIR ARl s 42655 e

/ PO === e B A
5 U FH R A RE R e

e qur A T ORI = FURHE A TR TR A AR R R

HiAH

\ ek | I

1 EipERE

= RE TESHERNA

(—) Rz

RS B 2 B MSORT B HE JCOR BE RS20, LRl T4 2 (8 B AR B8 FAL A7 BE R & LE R 52 i ML)
S AR WA ek MR LR A

CEI, = a,+a, GreenTax,;, +B; Conirols, +Province, +Year, +¢,, (1)

Hor CEL, Fne 1 NHIXAESS 1 AERUBRHRICR B 5 GreenTax,, 4R OBIN; Controls, 7 2L HEAE
Province, A& E RN, FH T4 i 3t X2 TS BER B AZ AL AR AE R, anst B 9% TR 224 ; Year,
Ay R T [0 5 80, P LA-F o) 25 SO0 T o P 1] 22 e ) S ] v et a0 el U2 T ) BRI 8 | A BR PR 22 57 9 3
A e, ABENLIRZET,

(=) EFRR

1. W R

B HECR L (CED | F %8 CO, HERCRAZ I S HEE | ) [ Dl S I 2647 [ Br A A AT
FhERYHERT, AT, CO, AR B FFA IR T RIS, TEFEER EIF A MAGIA R . LI IPCC 5528 i1
FEIBR AR e 1 38 5 B i 25 A A0 BRIEH 2% i FTRBIRAS B (B & Al 5 K Co, R myJr ik, Jf
WA T T LA 0 R T v A S XA A Al , SR P s

STAHAEHET= 5 (HFE R B3 it o SRS
SH

2. B R

LB ( GreenTax ) BB i WFTHIFTE 2R B — S8 45 (AU PRBLELHRTS 2% ) | afE LS BB IR &
A BEARGRALRRRE” o MR HRCZ A 7 i HE 5 B 3 98 s v SR B0 A S 484 (ELBE S5 2 PP B T R 25 5 7%
M, 5 A = A S A B DA A T A BRI DS HERONE , s S fE A by T B I 22 . BRAR SCAR X
e 22 ML R DR 3 R Ak CUBLICBOR S8 B e o (AT AR B R BRI +HETS
2%/ CEB+HEG 2% ) S TR F A9 AR BRI OR(E AT SRR A T O BE A L2 R T B . B35 11 2%
Bl FEEBE Sl iy A BB R R AR SR B B B B B R, =
% ERREEXT @ BRI R EACE 20 TS A SO AN BUR T G L], Horh I SR BL A A S Y,
T H AR A B R R 40% ~ 50% 5 B IR AL B B e A AE O TR AR 1 TS e U, AR
30% ~40% ; e AT PALT A 0% ~10% . 2R COBUNCHE H: LA 2 114853280 JEfit, A 7 BE AR 38 B
MR RESR S , A S Horh—Fh RS EBICRE AR A% O AR AL i, BT LA 3 B R A E AN 5 i
SEUREZE R

3. AR
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XET AL TFR Structure) A SR L4 2 S AU L 5B R S AL R R LT 726
FaA BRAK ( Structure ) S WEF= . He 491 F ] 4 5L 132 R0 9% R4 S0 T R M S8 T A 45 Y (I 9 SR 8, SR
FHZR IR 5 B BB R 2549 09 5 BL B9 R A

3 Yi Yi Li - .
Structurel = [2 [ (Y) (ln —In L) } J(i=1,2),

Y

R PR SR S BRI R N Structurel | R A PR BUEFR IR R Y, ML ABER R R L, =Rk
TN i, Structurel J& FHRA & 7=\ 2540 A PRACTR E FIFEAR , Structurel TR, 72\ 25 ¥ SR & 2

P AL 12 A ( Structure ) FRARAEF A5 BT G B b afs =7l by FE R, 26 =7l 5 L ag
s D AR AR SO ER =7 G R 30 =55 5 = P M S I 2 R b B R 6

Structure2 = Y;:Y%O

By, R Y, 3R AR RS = BB I Structure2 BRI, 77k S5 4 5 9 AL KO
B

XHFEREOB ARG (CT) A S 2 #H L RAF BRI (0,4 R B i i 0 X B0k A 4%
OEARBIR . BARMOE S MR 48 5 Z R AR 22 A1 09 Bir A L A g (5 2., JF 45 G 11 A R 37 A 4L
(WIPO) $2 Bt % €8, L R R rp 81 s 1 2 60, A0 61 B 1) 3 S it 35 BROAS [] 48 00 1) 4 I RCHIE | 4 i
O ARBIF R

X FREIEARBRAL TR L (Lowcarbon ) , A% 3052525 A 0 Ry ) 70 452 (Al , 440 g AR T % 45 ) WL

BRIEE( Lowcarbon)
FEo+Eg) XE
Lowcarbon =/ OGEnergyXREEnergy = (E;)W%L ’

KA E E, E, E, 7P F B0 2 AT 2 R IRSH 2 AR A B IR T 2% o RE TR 2% B i
A U, i EA T X R A

4. P Az i

ARSI R 0% A LA 4 AR ik

(1) BT A58 E (RDI) R A A G AR P BB R FE L, SR A A BEHESh 7 REDHER AR R M 5
L, $ETHREVRA FHRCR A BEGT i REDERAC, TR AR HE L . 5 AP, T REREHAR AP iy HE AR
DA SR B TE]

(2) L PR (CPD) R AR 218 % Z 45 BRI B (OO R o Ak 20 2 U AN 25 40 5 B HE
TR DIAROG . i RO W FERE )™ it T Bl 23 4fE i RE DR TG 2K, 2 T3 e FE L , T €009 Bt T R Ak ) 400 1 41
F o FEZ AL f PSR A T 2% R S B R A48 T (UBLIBOR

(3) WAL K- (On) IS B S BN B B AR s A N 1 SR 2 ) Tl A Ji Ak Al
Ot A AN e A T T RE R RIS , BRI B HR L, A7 AN, AT RER VA AR fb 5 2 (B BSOS Bk HE i
A SEPRm  REARAG T ER 1

(4) XHMFFROREE (FDI) A5 SR A | R4 A8 HE Y ERA Y B A B L, X
ST AT e 75 Gl A T 0L 7 LA 75 5 ™Mb, BT B A HE A, At mT RESE i B AR 5|k A A BT
BB R R R 2 W 2 A i mT R [ B 52 5 R BRI T

(=) 8RR G Rk MG

Bl 2RI T (b EGETHE A ) (R BEEREEGETHARSE) (b B 4R 48 ) KA ST AR | I [a) 5 JiE
BOE N 2007—2022 4F (AP REH r Bdlsik R B 2, D PRUE RS (19 58 B S AT SR RO A TEREAS ;
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At b DX P05 53-8 2 500 SR FH ) A ok Ak 38 (AR 0 2 o A A A 47 R M DX ) 3408 ) o [T ERE S30 Bk M
IEXF BT A S S BEAE 1% RN 99% 43 (00 Ak E 47 45 B2 A B, LA AR U K009 14 328 2 15 o Wi vk ok 4 A0 s P 5
Wi, ASBIFSY O R AR AR 1 1 8 L IR PE ST TR IR R & TR AR iRt %R 1, 2R ER,
R AR it 5 BN ( GreenTax ) YI{E N 0. 432, AR 25 0 0. 168 ; B fifk 6 428 it ok HE O B2 (CED) $1{E R
2. 678, FRifEZE N 2. 069, WA A B HERUR 22 F K, AT fig 540 R RARDUARDE ; AR it R .

®1 TEHEREST

AR PURIIE(ED ¥ P22 H/ME PRt RORAH
ek i 480 2.678 2. 069 0.155 2.055 11.231
il 480 0.432 0.168 0.123 0. 404 1.118
SO AR 480 7.590 1.586 2.708 7.726 10. 937
Pl % 480 2.377 0.129 2.132 2.364 2.836
Re TR RR AL 4G £ 480 5.632 0.411 4.998 5.563 7.145
TF R 480 0.168 0.113 0.011 0.135 0. 684
FE2TH 2K 480 0.384 0. 065 0. 180 0. 385 0. 610
XF AT ICRE 480 0.291 0. 321 0. 008 0. 146 1. 670
WK 480 0.575 0.134 0.282 0. 565 0. 896
M SRIEERE S

(—) A=z R

ARSCHYHEME IS RN 2 s, Herh s (1) S5 1A IRE Ta] 1860 7 2800 A0 6 86 52 2800, 565 (2) 510
A TR PR b, LRSS (1) FUANEE (2) S IEIR 2R TR 5 A )22 1 42 ] A2 ik, A% 0
fif g A2 At 2 G BEMSONT B HE RIS BE P A7 7R R ARAE D, LTIV RO AE 19K 1 3%, T RERY IR Ak (o
BUCRT LA ] 42580 37 L 25 K e 8 (5 G R BRI S 45 K e DR o R B HE OO 2, VAR T 5, ik ]
JAZEARGOE 1B H, RIS (BB (1 A A0 S i i A5 D) S Fop AR BB

®2 BHAEMOFPER
(1) (2)

T HE s Bt
sl -3.915™" 5 861
(0.471) (0.407)
it Ao BT —63. 700"
(10.827)
FE25 T 2K -0.327
(0. 600)
XF S R BE —1.176*
(0.331)
WAL K -1.184""
(0. 144)
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&iR2

(1) (2)
R AR B Tk it 2

Constant 4.369™ 6.954™"

(0.206) (0.341)
Observations 480 480

R-squared 0. 886 0.919

Year FE YES YES
Province FE YES YES

Tz e e PRI RIRTE 1% 5% 10% A9 7K I3 M RS 5 PER 2 e fdbnifeiR, TR,
(=) Frapuh) 1 e
N1 B AR R SCHEE 3 A b B 0 L S5 AR AR, | 2 0 E AR BT AN RE R B 5 A AR,
ARSCHEE T U0 A BN AR 3z AL [ G 36 7 ML T (IND ) (S LR B3 ( GTT) FHBETR I B
AR (FEP) K200

IND, =a,+a, GreenTax,+3,Conirols,, +Province .+ Year, +¢,, (2)
GTI, =a,+a, GreenTax, +B3;Conirols, +Province, +Year, +¢,,, (3)
FEP, =a,+o, GreenTax, +3,Controls, +Province,+Year, +¢,, , (4)

Hr IND, Pl T, GTIL e O AR BT , FEP, N REIRIE 9 45 F KRR AL .
A rh A AR IR [T DAY | 4G 56 2 (5 B AL 15 PP A0 728 B Rtk S5 B8 )52 )
CEl, =ay+a,GreenTax, +o,(IND, /GTL,/FEP, ) +B,Controls,, +Province, +Year, +¢,, , (5)

L P FHEARA N

3 4a7R T O BIOE L L TR BEAR X IR HE R, E R B A7 S5 5 JRAL N ML 254
FPALPIA s i, SRR SR OB R B 2 e ik 1 5 A G BRAL R = Ak, DS T
DX e HE TSR B R BT . TR I e B S aot 7 M FH-GR0F DX sl HE i (R B A T, i 1 i H2, AT e
18 D DR R 0 B AT 2 8 v B R 8 DA ML 54 7 M 45 4 - B 2 ok B IR ORI
Loz EER A TR AR AL, [RIIN, 2 (o BE M i) S e el 75 RS R 5 B2 J o, 7l 45 #g DA — 7
Mz ) 2 = A Y 5 B = TR A, 5 b A v ST BRE L 5 Bl HR R
FRAELE TR AR

x3 AT RI RN A

(1) (2) (3) (4) (5) (6)
PSSR AL R BRHEeREE S S Al BRI B B HE R i
ZEBk 0.208 " -1.085"" 0.052" -2.471""
(0.026) (0.366) (0.019) (0.385)
PS5 £ B 9.193™ 8.533™
(0.589) (0.625)
I T ~8.349 " ~7.561°"
(0.990) (0.956)
WA BE -0. 193 -5.039™ -4. 717" 0. 505 -3.303™ -2.548™
(0.069) (0.918) (0.916) (0.051) (1.167) (1.124)
FE2TH 2K -0.240™ 1. 966" 1.725™ 0.018 0. 041 -0. 185
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&R3

(D) (2) (3) (4) (5) (6)
PSSR AR BRHRCR WRHEOREE A S Al BRHEOR B B HE iR i
(0.038) (0.523) (0.525) (0.028) (0.586) (0.562)
XF AT IO -0. 124" -0. 094 -0. 117 0.116™ -0.352 -0. 294
(0.021) (0.291) (0.288) (0.015) (0.344) (0.330)
WAL K -0.116* -0.138 -0. 196 0. 149 0.011 -0. 058
(0.009) (0.141) (0.141) (0.007) (0.205) (0.196)
Constant 0.569 " 1.402" 2.101°" 2.039" 23. 148" 22.372°
(0.022) (0.394) (0. 456) (0.016) (2.059) (1.974)
Observations 480 480 480 480 480 480
R-squared 0. 878 0.942 0.943 0. 955 0.923 0.929
Year FE YES YES YES YES YES YES
Province FE YES YES YES YES YES YES

2. L EEARAH IR SO0

4 00T T EROEAR BB E SR E BN DX I HE B TP AR, A SR R AP A R 2 )5
S5 (1) Frh e OB R AU E O IE, SISk BB A I Sh & (L BOR QT 26 (2) S P s R
QY R B 0 B, R IR G EORQUETA B T R RO E S B 3 I A SR EAR BT A A2
5, S EBOSON BRHERCR BE Y R B2 51 HLAE XN, 8B S (AR BT TE 2 (B BN S i HE i o
JEZ (Al E T o AR e H3 A EIRGAE . AT REAY D DR 24 i lb i s 28 GBSO T I, S R ARl
HERAAE P2 A, 2 B AT A BEIR, R IF R ar LR AR . S E AR il LUk BE I8 A S50
SR BT, 12 i SR EE S AR [N i X A 7 B s B R AT 20, 3 A2 7 3R Y
TEAE BB REAL , 51 5995 o™ 1 K A 7 AR X AR A P DI A% | 9t D AR 2 ()7 ™
T ST G b S A B R HE

x4 FERAREUFHHNBE

(1) (2) (3)

SRR T HER R B HE R

el 3.500 -0.240"
(0.388) (0.311)

SR RATH -0.759™ -0.748 "
(0.032) (0.035)

WA BE 11. 802" 2.494™ 2,465
(1.032) (0. 863) (0. 864)
FE25 T 2IKOP 0. 869 0. 351 0.324
(0.571) (0. 420) (0.422)

XTI AR B 0.651™ -0. 694 -0. 688
(0.315) (0.233) (0.233)
WAL K 1.363" -0.152 -0. 163
(0.137) (0.111) (0.112)
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(1) (2) (3)
SR OB AR BRHE 5 B BRHE T 3% B
Constant 1.843 " 8.282" 8.332"
(0.324) (0.239) (0.247)
Observations 480 480 480
R-squared 0.875 0. 960 0. 960
Year FE YES YES YES
Province FE YES YES YES

3. BEVRAR A LA B DL AL R

5 M T REIRAR A P4 K7 2 OB MO XS HE T B o 5 1 B SR BN RE TR I AR fL 4
B 955 R R s B R AU IE R WISk (O BUIRE 0% 2 2E RE IR AR 1 15 £ 26 2 51 P RE TG
B P RO B HE Ao B2 4 [l 5 ey ) BRI Al 1 i) R 85 25 A 1, UM AR IR TRl f i i B T e i e
HERCHRE 5 26 3 SN A BEVRAR A A4 KA D R A AR, 2o GBSO BRI 56 12 79 28 50 25 D 0 HL 4 o
{ELDE/)N , Ui I REDRAR AR A 18 K0T 2o (B AL 55 i Rt i P2 =2 TR 1) 1 36 23 e VR A, B He A5 2 BRI
LB 1 3 i RE TR A5 B, AR T BRHRGR L

£S5 BERRBRMAIEEE IR

(D (2) (3)
RER AR T 5L T HE R B HE I i
SRR 0.419™ -2.248™
(0.103) (0.386)
RERkhR A6 4 -1.655™ -1.461""
(0.178) (0.175)
A 3.029™ -2.386" -1.942"
(0.274) (1.176) (1.137)
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Research on the Impact of Environmental Regulation on Carbon Emission Intensity

—Investigation from the Perspective of Green Taxation

Li Bihong Huang Wenwen
(School of Economics and Management, Chongqing Normal University, Chongging 401331, China)

Abstract; This article takes the balanced panel data of 30 provinces ( cities, autonomous regions) in China
from 2007 to 2022 as the research sample ( excluding Xizang, Hong Kong, Macao and Taiwan regions. ) , and
systematically examines the impact mechanism of environmental regulations on carbon emission intensity from
the perspective of green tax. The study incorporates industrial upgrading, green technology innovation, and
low-carbon energy index into the analysis framework, constructs theoretical models and empirical testing
systems, and deeply explores the transmission path of green tax policies on carbon emission intensity. The
empirical results show that; firstly, through a two-way fixed effects model regression, it was found that green
tax has a significant positive effect on reducing regional carbon emission intensity. Further testing with the
mediation effect model shows that this emission reduction effect is mainly achieved through three indirect
paths, namely promoting the transformation of industrial structure towards low-carbon, incentivizing the
research and application of green technologies, and enhancing the low-carbon level of energy consumption
structure. Secondly, regional heterogeneity analysis reveals significant spatial differences in the emission
reduction effects of green tax, with negative and significant impacts in some regions. There is a negative but
not significant impact in the southern coastal, northwestern, and northeastern regions. There is a positive
impact in the eastern coastal areas and the middle reaches of the Yangize River. Thirdly, time heterogeneity
analysis shows that, taking 2018 as the boundary, the emission reduction effect of green tax in the later stage
is more significant than that in the earlier stage, which is closely related to the implementation of environmental
protection tax, the improvement of green tax system, the enhancement of policy execution ability, and the
strengthening of market entities’ adaptability in 2018.

Keywords : green tax; carbon emissions; industrial upgrading; green technology innovation; energy low carbon
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