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n=-1

Hh.p,, ”%ﬂDwMﬁj‘%’]ﬂ?“ﬂiﬁﬁ”ﬂl%;&ﬁ@ﬁﬂ?ﬁ AE IR S 2R n A A st [) R FOLAS 2 5 H S By BB SR
READAZ de 9 A2 LI, AR Tl AR X B ) R UM 5 19K 058, 1 B, TN XTI ) T 4 2R B, s
AT S OSSO RIAR A

B 1 BT ik ARt HE R AT PM, ORI 9F-A 78 S5k 56 , SRS St AE X [B) Sk O s BB St >4
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B 0frNg g fooee- S S 0N e S AR e L L e
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o02b o02b e
4 3 2 1 0 1 2 3 4 4 3 2 1 0 1 2 3 4

TR SEZ it P 6 i ) TR SEZ ot P 4 i )
(P (b) PM, 5

CO,

E1 FITEBEham

129



FARZ T Fa3E Hioy

AERTLAE ), “RGR AL 3 B, B vy YA 38 o 0 25 M A 5, 3R I AE O S i S 0 40 5 % 2N B ik
HERlc AR5 PR EAFTE R 257 B AT BRI 554 . SRS AL 34, To i N 4 s HE
JHCGA 2 RS G, WU A5 IBUSRE STt f IO i o 00, 5 30 Bl b 3 i 4, HL AR BOR S0t J 56 AR T 3
XA EIIE T BEA LSS B AT 5EE

(=) REEs

1. ZEFI LG

AR S — A3 ek 2 T ) 1 A AT AT Atk el < LT A IBSC SR X U T A e 14 5 i 2 A5 S F LA R B PR 3R BT
FHE X RO BOR S FEATBERL 500 YRR IE RIIT 753 500 4> O UL A BEAS I R B TT45
R, 2 PR AT REUCH: p (AR R R o3 A, v LVE D REUE S IES S HAE 0 BT, % T B 52
A BRHEC S 15 Y HER A [ R B (0. 027 5-0. 082, B[ (Y SR 2 2% ) | 25 5 3 5 p (B A 40 5
FTAH A DEGTEAE 5% 10 2 VKT (R ) 09 B R 2R ), 26 W A ATL S 9 28 X5 0 T B i o e SR AN 351
AR SCAT B 48 R S R DR AR BRSO BT AR 1Y, 218 U T i R A 5

2. PSM-DID Fi%

BEAR R FE T REAT A0 152 , 15 56 A% VIR A WF > 0 Ak 388 5, R PO 17 45 43+ D Jic - XU FE 25 49 ( propensity
score matching difference-in-differences , PSM-DID ) 72 PFA A Yol HE X, BOR Xl 15 Wi () wp b s, A3
HERAY 4 ) A2 AR PSM-DID Hr () DERCAS & ik — AP UG AL 5 ik CGESRPLAC R RN I SBVE L | Ja B 2k
PE T DT C ) S A4~ S 96 28 36k 1 DG JC RS AR A 0 BRZAEAS | SR J5 MR 48 BE v A AU 1 47 22 IO 0L 2 43 Il | 2%
AR 2 iR, AT LAE W JCie sk IR DT TC 7 | A0 i /A s 1 (] ) R 50 5 M 5 SR AR 25 K Bk 1 36
AL R E

801

i3 §-~-ﬁ$%§
| o)
108 | r
60 60F !
i 0.6 i |
o « M : a
s 40 s 40
= 0.4 = :
20t loa 20-1
ob L . e S [ oL . =
-0.04 -0.02 0 0.02 0.04 -0.09 —-0.06 -0.03
it RE0E it RE0E
@) P, (b) PM, 5
B2 ZEFKIE
Fz2 REHRE
. T ABICHL JRyHRER 1 a1 DC i KRN IEABICHEL
xg Pcoz PM, 5 P(:02 PM, 5 Pco2 PM,
- -0.079 = -0.040* -0.079 *** -0.040 " -0. 080 ™ -0. 059 =
(0.024) (0.023) (0.024) (0.023) (0.024) (0.020)
2.491 3,712 2.491 3.712° 2.478 " 3.755 %
constant
(0.127) (0.120) (0.127) (0.120) (0.128) (0.107)
PR AR Yes Yes Yes Yes Yes Yes
IR T [ S BN Yes Yes Yes Yes Yes Yes
S ] [ 5 50N Yes Yes Yes Yes Yes Yes
PR 5 Y R 0.989 0.962 0.989 0.962 0.989 0.970
R? 0.992 0.973 0.992 0.973 0.992 0.979
FEAE 410 410 410 410 408 408

TE: T A IURERAE 10% 5% 1% BIKF L 5 S BB AR bR LR
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FFEE Bl XU BOR RE AR A4 I e i 6 1 &4 g

3. BEREARERREENZI

BRI WU A BRI Ay [ 4R S 56 ol P DOUER 22 7 5 5 ) TUAEL i $12 2 BOSR it A9 JE 0 58 B L
(1, EBLSEH, %8 00 I 25T A B B MU+ PR SR AP AR R 22 57, e Ml M e 4, O T 4%
fift B B A 1T RE AR BE ML B B 1A 45 SR 22, AR 3OS 2% ] m] 46 270 [ i, A I 05 e 43 310K b 207 5 g
DXAT B A GAE Ry SRR AR A T, 5 I (B] e P 452 B I A B EASERY vh B AT [l 0, R A B A
AET7 i X BEAT X 0 i DAY OS5 R o3 30 D R T I T O A A 00 R AT A R s M X v
B YIS 3 AT BRI, AGTT45 R IR 3 (0 (1) 51 ~ (4) 51 in A KL i 8 o 5 ][] e 52
HLIGR RO B HE AU A FRBOKAR 3 D B, R I Bk — 25 25 B M DX 22 SR W e, BEAE [T I Y
LR MR TR A

4. BHRRAERBBEATR

NS 1o B bR R 14 SRS T A IR AN () SRS D7 30 e ofe [ g v, 2 3 19 (5) 501 (6) SRR T
RICEIR G2 SR, (7) F1A1(8) SR 1T R IR 2 i A [ IS 25 5, 25 533 WY Ak i HE WU A
SRR 2 AR I T D 75 R

TTBIAEEH b B RAFE G R R HI T2 1
A (1) (2) (3) (4) (5) (6) (7) (8)
PCO2 PM, 5 PCO2 PM, 5 PCOZ PM, 5 PC02 PM, 5
dual -0.052 -0.087 *** -0.008 ** -0.057* -0.027** -0.082 " -0.027" -0. 082"
(0.007) (0.007) (0.007) (0.006) (0.010) (0.009) (0.015) (0.020)
ATE A x 0. 007 *** 0.001 ™
i [ 2 A (0.001) (0.001)
HiHR A X 0.007 ™ 0. 009 ***
i [ 2 4 A (0.001) (0.001)
constant -7.238 " 3.231™ -7.052** -4.056 """ -0.534 4,662 -0.534 4.6627
(1.025) (0.673) (1.083) (0.665) (0.543) (0.270) (0.775) (0.327)
ol AE Yes Yes Yes Yes Yes Yes Yes Yes
Ik T I S RN Yes Yes Yes Yes Yes Yes Yes Yes
Fisf 1] 2] 5 550 7 Yes Yes Yes Yes Yes Yes Yes Yes
VRIS I R 0. 980 0.951 0. 980 0.954 0. 980 0.951 0. 980 0.951
R? 0.982 0.955 0.982 0.957 0.981 0.955 0.981 0.955
FEA 4185 4185 4185 4185 4185 4185 4185 4185

L7 R IMRERTE 10% 5% 1% RIKF B (1)F1] ~ (4) 5455 AEUECHRERRHEDR , (5) FIFI(6) FUHE 5 EUE N 48 102 THTAY SR
FRREPRIER , (7) FUR(8) FI4E 7 P EE g 3 11T J2= i 1) SR SRR AR R

5. XM MBRTE

Sy it G PRI AR S 0 1580 B SR 25 S AR SO i R AR B E A TR R R B . S IR C A W STR AN i
HE B B B HERE (Cn) Y PM,, o ik Tl — AR BRI (S0,) 7 S BU B HEAT [ 46 56
XA bR A Bl T T 4 T Ml A BSRE F) U T A i A0« B R R B 2 U R SR A5 R AR S R R
BOR R ICER (5 LR, S0, 5 CO, BAARGRM MR FIIEM: . 2 4 7T, “ ROR A7 BUR K AR 2542
RIS BB , IR 1 25 pAada

6. AEEARLEN

— B AFFEITB < XGRS BUOR AT LR IR R]JE: 2013 4F  BIF a8 BEAS I B 4 46 A 2013—2019 4F | [=115
G5 UL 4, 7T LA RS BOR eHE R AN TS Je HE U SR A I RIPE T . 2 AIBRFrREA . HEE
W RER |0 B R 8  VE RIS FEAR T RE XA 145 2 7 A — o T4, DR e 5 i A A G B = 8T
E, 25503 4, AT AE Y BRsHE B0 S BUR A 0TS Mk Y 2518 IR AR e As
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FARZ T Fa3E Hioy

x4 REELR

. Bt i e BSOS B HIBRFFIRAEA HIBRIALBCR T4
= ci S0, Peo, PM, s P, PM, P, PM, 5
dual -0.027 """ -0.202 " -0. 004 -0.056 """ -0.026 " -0.086 """ -0.027 " -0.082 """
(0.007) (0.043) (0.016) (0.017) (0.007) (0.006) (0.007) (0.006)
’ -0.013* -0.002
BRI
L (0.007) (0.005)
-0.029 " -0. 000
G A A
e (0.007) (0.005)
constant 8.677 " 7.916 ™" 0. 655 5.077* -0. 547 4.638"" -0. 386 4.667
(0.342) (1.184) (0.567) (0.396) (0.346) (0.187) (0.338) (0.188)
Pl A i Yes Yes Yes Yes Yes Yes Yes Yes
Ik T [ 2 R Yes Yes Yes Yes Yes Yes Yes Yes
Fis} [1] [i] 52 247 Yes Yes Yes Yes Yes Yes Yes Yes
PR Sy R? 0.988 0. 853 0.984 0.957 0.979 0.952 0.980 0.951
R* 0.989 0. 864 0.986 0.964 0.981 0.955 0.981 0.955
FEA R 4185 4185 1953 1953 4125 4125 4185 4185

TE: 7T A BIURERAE 10% 5% 1% HIKF I RS B D R R R

7. BBk E M ER Tt

T SR 32 5 B AR 30 17 18 a5 B 5 A () Bsf o ) S T — 2R 40 Gl e s R IR B 3 BB B OR T R R
W38 T 05 A Bl , S B0 A T AR e B HE < U BUHR BR , 2 BRI AR D) SR U T | B
H S BRI HE 2 DA DG R B TR, AR SCE 6 o [ 01 v 3 S50 35 R 1 ISR 1) R A28 i, DL
TH BRI BEBOR T REXT 25 R = AR A T w22, IR S SR L& 4, T RLE %0 i R B R EUKSRTE 1% 7K
R EA R PRI T 4518 AR fRE

(PO B2 AL Hl 4658

RSB L LTI PR B HE < R A, B R T R A S S B T ST T AR SR, T AR SO e R HAE
FEAE . BARBIHRAS R 28 5% K S S IRSHE R A 303N 7, BB VR I 9% = K05 Y A AR AR HE i [R] A AR
RS ARCBHAR G PE— 2 AT R IR RGN, A AR TR 8 Bl HE « DU a5, BRI 1 Ul 35
TR B8 AR

1. BIFTERL

FARBH Sk AN R SR 1B 1, SR 56 < RO ™ B 2 75 RE 88 1 38 w5 3k T H2 AR BB K- | 2 i 2
PEVT R, LA B SR e 8, AR 343 R NI 2 2 B 4R HR i o ( GIP ) RN YA 2 €8 52 i 04 ) v
i (GUP) i Wi s E AR BH AV IR A TALHI AL 58, 25 R WL 5. RS () FIF(2) 5Bl ER T
B BT GIP A1 GUP BYSENR , 2053500 0. 257 F10. 265, 18 1% B /K W2 0 1E , Ui« RGR A7

®5 BWSKRE

Ak (1) (2) (3) (4)
GIP GupP ES EE
dual 0.257 " (0.067) 0.265 " (0.058) -0.030™ (0.013) 0.072 ™ (0.029)
constant 0.315(1.465) 1.308(1.344) 3.104 " (0.296) 1.918 ™ (0. 847)
P ) A5 o Yes Yes Yes Yes
AT [ 5 0N Yes Yes Yes Yes
s ] [ 2 250 i Yes Yes Yes Yes
PRGN R 0. 672 0. 668 0. 666 0.777
R? 0. 695 0. 692 0. 690 0.793
FEA R 4185 4185 4125 4125

" 07T SRR 10% 5% (1% WK bR 155 B R R R
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FFEE Bl XU BOR RE AR A4 I e i 6 1 &4 g

R B R TH T AR BHKE . —J5 T, 8 0sHE B 3 2o A5 5 -0 AL SR sl 4k AT 4R 0 & I A
Jal A RGO OR QTR A B BT, R S A STy, Dy — T i, Al i RRHE RO AR T
HA T SR AT S B AR AR & ARG e A A 48 w5 AR R RO B HEORS0OR , A AR B AR DL HE A A
W, XG5 B T 3 s O S B T AR B IR

2. BB

ST ST, A8 SV S Ul HE A 13 2 Bl HE Ui A5, IO BE 75 1 a0 RE TR 2 45 4 ( ES) AR
FRETRAE FRCR (EE) 97 s 5 Mt , 26 5 HP (3) BIRG 56 XU A5 B3R X R TR T 9% 245 440 A S ), ISR
UL AR B 1 1A 2R 85 25 o B, WA < U ™ BOR SERGS , 5% BRZAH Er , 5256 2H BE RS AT AL PR (IR RE IR T 3%
TR 7 L, G RE VR T R 45 M, 2 5 (4) FIRE 56 XU a5 B T RE UR (SR A S ) 1B R 401745 2 1Y)
[l 2 55 5 25 0F, W < B0 " BOR AR A2 A AU e TR T FHAKCR . BV A5 R4 o5 A AR IR o FTBCR$2 T A
RS b AR A A R G W HE I, R e ] DAAS . R IR 9% 235 0 e 3 R R U5 A FH 803 4 v 2 < XU
S BSCHREE  DR R AR R R T Rl B ] Y R ER A

T3Ah, SRR 2R B RE IR FHCR , FEARRR IR SR EE . DRt sl I 250 10 AR 397 2550 1 A e Dl < XL
TR BOR A SE 0TS Bk b R R E R AER . Z5 0 BE T % H2,

(F)“REk " BURRS PR B == 1B 7 SR 3 47

3 F ST, B SE S AR T < XU e ™ B LA S 3 P08 R e B TR R0 T ] 45 DX % 8 2
W 2805 K K- Tl Emih 3k iy 4590 45 25 AR K, s B IX I R R NP AN T oy G 58 1, TR e AR Stk — 2
R 308 T DX AN RIS 28 43 2 43 BT < R A SRR U 5 AR e 1) S5 i 1 S i

1. MIBX AR

AR SO FEAI TR 73 M 2R3 s PE =SS A3 AT R T A5 AR LR 6, 7E VE M X AL
T BOR BLAT 7 IO RRIHERL N, , 76 7R 308 b DXt 2 671 A G (EUAS S 225 T A v 30 e X 3 B0 A 41 2 A HE
FEZRFR e PHER =N DX, < XU B 9 5 G Bl HE RSN ERAE 1% B KT bt 2 RO KN R P> AR
AR, LA R R B2 R, RGR R BOR X l J HE S e % 4 R) 25 R 2K L ZE RS TR P — 4l
<SR B X VT Y B HE AR LA S A R AR R AR R ) 2 R 25 S A (H A P A X
W1 TR, A3 BT H A REAY S5 1A, VG &R 11X 52 R R BUR R, K15 1R ANA AW R % 4 BR3P
AH D, BB TR 45 F0 N BT 23 | D05 BBV T R, AR BB b X 8 0% & JROK & AR P R MR, ok Sk
U RSN L NAERE S, HBOR SRR AL T R4 A JEah (R X3 L 25 ¥ 55k & 22 T G
I FERE D IR 1/ R X SR T TS e AR AR L 2 160N o 7l 5 R R
PR IS5 208y M LA ik B

xo6 MBRAFFESH

PCOZ PMZ.S
IREB g U IR g [
il -0.014 0. 006 -0.049 ** -0.078 ™ -0.078 ™ -0. 092 ™
(0.009) (0.014) (0.022) (0.009) (0.010) (0.022)
2.915™ -3.233% -1.102* 5.110 ™ 4. 134" 4.985 "
constant
(0.429) (0.624) (0.584) (0.311) (0.337) (0.291)
P A Yes Yes Yes Yes Yes Yes
IOk T I E SN Yes Yes Yes Yes Yes Yes
s 8] ] 72 25 07 Yes Yes Yes Yes Yes Yes
BT R? 0.988 0.980 0.977 0.970 0.947 0.934
R? 0. 989 0.982 0.979 0.972 0.952 0.939
FEA 1500 1485 1200 1500 1485 1200
FHOES P K 0. 000 \ 0.011 0. 150 \ 0.132

WU U A URERTE 10% 5% 1% WK BB S NEBE MR R HER . REES P ERSR A 2 4 /K414 85 5 ( Bootstrap i
1000 ) TS5, TR G020 8] R 802 500 e
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FARZ T Fa3E Hioy

2. FIREM R RE

R 4 R B IR R T AT 8 K R (2013—2020 A ) A8 1) o E A6 T 40 4 Sy B R A8 T Rl Y
DRI A REAS 2 AT [l S5 SRR 7, rT LR I 00 ORI B PR T B A I 3 A e ik
HERSONE, X 5 PRI T B B D HE SO AN A o o PSSR TT B9 5 2% Dl HE 0 40 2 35, O ELAR B IR B iy 2 4K
TR, WAL R B R B, < WU AR BOR 0 B P2 2 A A R R 22 5, SRR, 5 BRI
AR EE X BURO HE BT U 30 Tl s WA e (4 02 A P B 2 DL PR T B2, B DR R Tl o 1 R B UL
MRS B vy, MR DAy e AR RE L v IR AR REL T A JR S X AV e 2, Tl 690 s T T R, = R R e
BT eV (BRSNS R R 285 SR A 15 20 T 95 RO R A

RT WHFERRESH

BRI Tl Al
By Peo, PM, 5 Peo, PM,
BEA B[Rl B AL Ak B AL Tk e Tl 2l ez Tl
dual 0.010 -0.027 " -0.073"" -0.081 ™" 0. 006 -0.021 " -0.084 ™ -0.081 "
(0.015) (0.008) (0.014) (0.007) (0.015) (0.008) (0.013) (0.007)
constant -0.786 " -0.482 4.394 ™ 4.709 " -0.850" -0.766 " 4,930 4,458
(0.452) (0.453) (0.265) (0.263) (0.448) (0.454) (0.293) (0.216)
il A i Yes Yes Yes Yes Yes Yes Yes Yes
I T [ 5 SN Yes Yes Yes Yes Yes Yes Yes Yes
Fisf 1] [ 2 RRNE Yes Yes Yes Yes Yes Yes Yes Yes
JHE S Y R? 0.979 0. 980 0. 955 0.949 0.982 0.979 0.951 0.951
R? 0.981 0.981 0.959 0.953 0.983 0.981 0.955 0.955
FeA 1665 2520 1665 2520 1410 2775 1410 2775
FHER PHE 0. 001 0. 031 0.020 0.284

WU A BRERAE 10% 5% 1% BIKT FRE TR S NEE b RUESR DR, REES PEERH S
1000 ¥R) TS5, TR IR A R R 802 500 e

IR U1 Kz 55 (Bootstrap fili iR

3. Tk ERERMHE

R 4 [ 3 Tl 356 3T s LT (2013—2022 4 ) ) K i i 2 iy B0 R v L B0 R AR 3 T Rl 40 2 T
b b AR Tl S/ H pEAT 1T S5 003 7, AT LA MR T8 Tk 3, NGR s BUOR AR E Tl
Ml ) B R RS B AT I, X 2 Tl RN AR 28 Tl 35 b 1) 9 15 5 R AR AR 2 A2 AN e, SR R R L
AR5,

4. WHERRRE

HRAE (2023 4F rv I T R 0 HEA T 1% ) B R AR ST R O3 Sl AR T (LR — 4k 4L ) RK
IR (A6 = 2) FI R ks (AR UL\ FZk) , PEAG WU A BUR R AN (] 45 G0 30 T 9 175 R e 1) S o 1
S [l 25 S L 8, WU s, BT 2 1R 3 T AN R A R 3k T R LA I 3 R B DB HE SN, X AN SR Bk
AR EAT B 0I5 850, P R B 2 1) 22 5, 5 T HE R3O0, iR 3 T 5 38 iR 3 Tl R R R Ik i
AHLE, 2RI 25 55 2 o XTI GeislHERON , A ik kit 5 R Rk T Z 1A R A2 S . R W BURA AL BUR
Xof R IR IR T IR B R RS L T A IR T, A B LT BT % R kT SBURT IWF BB 5% 4 AR FE AR T AR AR A
PRI NI T AR A B 0 22 | DR URE B RCR AT R EOR 1 SE PR T IR Y A

K8 WHERRRESN

P PM
AR-E ) 2.5
- BRRW RIBYTT R BB BOR IR Kk KRBT
dual 0. 009 -0.032 " -0.024 ™ -0.078 -0.086 -0.072**
(0.012) (0.011) (0.010) (0.010) (0.015) (0.009)
-0.087 -0.477 -0.651" 3,646 4.648"" 4,880
constant
(0.522) (0.609) (0.384) (0.398) (0.490) (0.228)
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FWFEE . B XU BOR

.
RETS

T DT R U T e

gk
75 : PCOZ i PM, 5
BOR IR RIRW T RO IRYR T BRI RIRGE T R IR

15 i A i Yes Yes Yes Yes Yes Yes

Il 71T [ 58 0N Yes Yes Yes Yes Yes Yes
Fisf 1) 361 5 3550z Yes Yes Yes Yes Yes Yes
BT R? 0.973 0.987 0.974 0.968 0.944 0.943
R? 0.975 0. 988 0.976 0.970 0. 949 0.947
AR 1035 735 2415 1035 735 2415

FHOES P Al 0. 006 \ 0.010 0.106 \ 0.022

707 RURERTE 10% 5% 1% BIKE B 155 WEUE VR E R LR . BB R P E RN 37 & /R 45 K2 3 ( Bootstrap ik
1000 ) THEAF 3], FH TR0 2 18] R B0 5 W

NE—FITE: WX R” BUR HE R B LB 3 #

R SCE T8 e B BRI HE XU BOR A 975 Bt DI [R) ROV, , AR SOt — 2538 B R BCR AT LA T

O, VA AT BRSNS S R AR S T B REAS B | LA 2 5 B 5RE
“ER N SR A, O IR IR . CMarker BT AN T 0552 5y UK R D5 FAR BER (914 1] UL 45
WL 9B (1) 51~ (4) 5], R WA o BORAT M 1 8 HEI, X5 G HE O A7 10 il 7 TR AROCR A B35
() B, S B0 5 o BRI T A REAS KUl | LCarbon ZR%0T LAVTAS ARtk 3ok 7 128 A5 IBCSRE 52 W Ul 375 2R Ak 1) 145 54
B, RS I 9 B (5) 51 ~ (8) 51, 2 WIAR A 3k T 1l BACSREAT 28 o 17 B HE A5 9 e ki, bE B A
AR BRIV, A I A B DA B SRR I HF A < B v ARORE AR O 2 e AR, OF B SE 5 B
PR, X T 15 Gk, MBI T i s O 10+ B v R0 B WA S, 1 5 B O 1 88 AN WA A
S 775 DBl HE S 2 P B B P R 5 1B

U, A O A B O BORASOCR . BAR MG BRI A G REAR | B XA i B
AN SRR B " REAS gk B, RN 25 51 L2 10, T XG5 BUOR AR T B BOR X TS P
B By vl AT 2, SIE T BRAE B 5 RS TT < XU A B A DI R] B AR, , I X ¥ G s HE Y BOR B 1)
RO T 5

PR, K WO AR A RIS I P AR, A2 - R TG SR AS (Y SR L, P53 Bk
BUSARBRIR T LR AREAS | HEB RO A7 G BR S 5y B B985 PRI SR . [R) B, 368 FE - Ut ” 5 11K
BRI B o SRR 11, AT AR Y 7R 5 B BOR s BB 3 T BOOR  Balid” # D0 R, < 00
S BE AR HEF Bk T FERRASCR, , I ELXHTS Gl HE A OR B AE

F9 B R BURKRHE S R
W3 5y 1 H BUR N AR 3 T 1o BRI
AR (1) (2) (3) (4) (5) (6) (7) (8)
Pco2 Pco2 PM, PM, Pcoz PC02 PM, , PM, ,
. -0.026" -0. 041" -0.016 -0.018
(Marker (0.016) | (0.015) | (0.011) | (0.012)
ILCarbon -0.021 ™ -0.012" -0.0117 -0.010"
(0.008) (0.008) (0.005) (0.005)
constant 2.116 ™ -1.221™ 3.7777 4.929™ 2.098 ™" -0.675" 3.758 ™ 4,588
(0.002) (0.407) (0.002) (0.248) (0.002) (0.378) (0.002) (0.201)
il AE No Yes No Yes No Yes No Yes
T I Yes Yes Yes Yes Yes Yes Yes Yes
P 1] ] 7 24T Yes Yes Yes Yes Yes Yes Yes Yes
G R 0.977 0.979 0.947 0.952 0.976 0.979 0. 946 0. 949
R? 0.978 0.981 0.951 0.955 0.978 0. 980 0.950 0.953
FEA 2385 2385 2385 2385 3510 3510 3510 3510

LT MR 10% 5% |

1% BIKF b 235 465 B R bR R
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HAR%T F43E 10
F10 “BRXI" BRI 3T
A E }() 1) 1§ 2) (3) (4)
o, co, PM, 5 PM, 5
dual -0.018 ™ (0.009) -0. 008 * (0. 008) -0. 082 (0.007) -0. 072" (0.007)
constant 2. 147 (0.003) 0.179(0. 543) 3.678 * (0.002) 4,449 (0.234)
PR AR No Yes No Yes
AT [ 5 RONE Yes Yes Yes Yes
I [] [ 5 250N Yes Yes Yes Yes
PR 1 R 0.979 0.982 0.952 0.954
R? 0. 980 0.983 0.956 0.957
FEA G 1890 1890 1890 1890

TE: 70T A BIURERAE 10% 5% 1% BIKF I RS A EUE R ERRELR

11 “BiKm"5 TR SRR L
22 o Ban” 5 B0 X L BB T B 5 IO R L
A (1) (2) (3) (4) (5) (6) (7) (8)
PCOz PCOz PM, 5 PM, 5 PCO2 Pco2 PM, PM,
dual -0.023™ -0. 007 -0.027 " -0.013 -0.018" -0. 009 -0.085 ™" -0.075""
(0.012) (0.011) (0.009) (0.009) (0.009) (0.009) (0.007) (0.007)
constant 2.318™ -0.311 3.646 " 3.327™ 2.149 ™" 0.134 3.696 " 4.395
) (0.006) (0.604) (0.005) (0.403) (0.003) (0.559) (0.002) (0.242)
P A i No Yes No Yes No Yes No Yes
Ik T [ 2 g Yes Yes Yes Yes Yes Yes Yes Yes
i i) ] 5 R L Yes Yes Yes Yes Yes Yes Yes Yes
R R? 0.984 0.989 0. 966 0.970 0.979 0.981 0.949 0.951
R? 0.985 0. 990 0. 969 0.973 0.980 0.983 0.953 0.955
FEA 675 675 675 675 1800 1800 1800 1800

TE: "7 IERAE 10% 5% 1% WK 2 365 B E A R bR e
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IR AL 5 UK, 28 SN AR 15 ISR SE WA B 52 5 UK PRI (R S T 2, S8 SO A 2, A
1A 2 3 S5l S BRAN [+) OGSt T A SBORE v b v 000, PR TE AR 1 I, 5 e B fERER 3ok T 4kt 14 XK
SR g SE g 4], R S BRI T DX B [ R A5 R I3 12 Hh (1) 51 ~ (4) 81, RIS O AR Sk i
TR A RO ST X R e ERCR W3, RIS 2 I R SE A B AE S B A Ut 3
VRN SR , AR SR BRIl T S R [T 45 2R WL 3 12w (5) B ~ (8) 3], T LR M e St ik 52 ) B
PSRBT SO X A Ak EAT 0 0000z, Xoh i LA ke RO (R AN 3 SR St ) 51 i DL 2 32
R AR BATRORS U 75 AR Bl A R 51 R AR BRSPS T AR 5 o AR ) Uit S T D5 P 0 R
WL 3 AT RERY S, 852 5 BOR R T 17 S B R, A R0 H5 HA R T BARSE T S L ) 58 % A
b BRI T R A ) ST A A I RE T 3T AT LR ik e A A ST i 52 5 UK N A REAR G b S Bk
HEE bR AR Al T s BOR B B H AR AR, 1] B T A PN, B B T BT 45 A T A 4
AR FHREEIERN AT KRR EF H B R RIIRERTT 58, Wi 45381125 2 SR B 4, e o SR, PRIk, S
Tt 52 5 R i B AR ol T 4t Ay U S 0 RSO R B A R B SE i s IR T B m] A
T A2 5 UK ) 2 Tt A (3t B0 5 940 552 it Bl , o < XU O K 8 8 TN A0, S R DR AR e f ¢ (0 A R 7
PRI 5] R St 1 BRI 5 2% RS P 45 B

Zitr BRI, AT LA AR B BOR AR S 5 Bl it BUR K BB R HE 805 PRI 8O0, , A
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AR 1 (SRR AR IR T 55 SERAR 38 20 R ) BEAR 2 (SRR SE 5 BOR Ja BR AR I T 3K 5

5 i (1) (2) (3) (4) (5) (6) (7) (8)
Pcoz Pcoz PM, 5 PM, 5 Pcoz P(;02 PM, 5 PM, 5

dual -0.049 ** -0. 040 -0. 090 *** -0.083 ™ 0. 080 *** 0. 063 *** -0.034 -0.031
(0.008) (0.008) (0.007) (0.007) (0.022) (0.023) (0.025) (0.027)

constant 2.163 ™ -1.031" 3.783 % 4.899 " 2.119* -1.253" 3.792 4,902
(0.002) (0.375) (0.002) (0.232) (0.002) (0.410) (0.002) (0.251)

PR AR No Yes No Yes No Yes No Yes
YT [ 2 S Yes Yes Yes Yes Yes Yes Yes Yes
Fist 1] [ 2 %507 Yes Yes Yes Yes Yes Yes Yes Yes
JEARE Y R 0.978 0.981 0.946 0.950 0.977 0.979 0. 944 0.949
R? 0.979 0.982 0. 950 0.954 0.978 0. 981 0.948 0.953
FEA 2865 2865 2865 2865 2310 2310 2310 2310

TV A BIURERAE 10% 5% 1% BIKF B RS B D R RR IR

t ARGEREBRER
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Whether the Carbon Emissions Reduction Policy “Double Pilot” Can
Exert the Effectiveness of the “ Experimental Fields for Reducing
Pollution and Carbon Emissions”

Wang Jiao'*, Sun Hui'?, Liao Zhenliang”’, Yang Weiyi'’
g 2 g y

(1. Xinjiang Innovation Management Research Center, Xinjiang University, Urumqi 830046, China;
2. School of Economics and Management, Xinjiang University, Urumqi 830046, China;
3. College of Environmental Science and Engineering, Tongji University, Shanghai 200092, China)

Abstract: Do the carbon trading policy and low-carbon city policy, as two typical carbon emissions reduction pilot policies, have a policy
overlay effect on reducing pollution and carbon emissions? The multi-period difference-in-differences ( DID) model was used to explore the
policy effect of carbon emissions reduction policies on reducing pollution and carbon emissions from the perspectives of policy synergy and target
synergy, basing on the panel data of 279 cities in China from 2006 to 2020. The results show that the dual pilot policy has an obvious synergistic
effect on reducing pollution and carbon emissions. The longer the policy is implemented, the stronger the emissions reduction effect is. The dual
pilot policy reduces pollution and carbon emissions by the innovation effect and source reduction effect. The implementation of dual pilot policy
in western regions, non-resource-based cities, non-old industrial bases and developed cities has achieved better effect on reducing pollution and
carbon emissions. Both single pilot policies can promote to reduce pollution and carbon emissions. Comparison between two policies, the carbon
trading policy plays better effect on carbon emissions reduction, and the low carbon city pilot policy plays better effect on pollution reduction.
The double pilot policy is more effective than the single pilot policy in reducing pollution and carbon. The double pilot cities that first becomes
the low carbon city pilot and then implements the carbon trading policy have stronger effect on reducing pollution and carbon. It provides a
reference for implementing carbon emissions reduction policies.

Keywords: carbon trading policy; low carbon city pilot policy; difference-in-differences model; reducing pollution and carbon emissions
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