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2, 71 2017 AR L X HETS AR R T AISE 5 il BEREA ST o B4, HETS LSS By il E 215 Al
PATE “FEARIAEE 75 4™ A S Th 2 (0 R AR Z T S B AU 7 A SCHAZ O (R RBUAE T T HE TS
LAE 5 ) BE Kot e €80 4 JR AR IR RO WRIASK N, - LRI AR BRI 15 e Il 14 i A 32 24 UM B PR
FLH 7 3 R ML A 2 22 AR PRI R o AR 22 57~ 5K Pigou (1933) WAy ] DL 1 il
W JEE ity L ) T B A DR A B [T, SR AT SURE vy B 5 209 A 30 B 2 A S5 T 1 PR AL A
i AR, AR AL, IX— A PR BRI AR ARG A2 , AN REA RO R A st AR TR Sl JiE
TR P RS IA R 258 5 B FHAS 2R, AT LU 3 7 A A B 5 2 B 7 A — iRk i
A TE A T EASAISESE , th T RO BT , 174 BB o A 1RSS5 9 1 0%
P I T b T B B B R AN SR AR AT (Coase, 1960) , 1EJ2 T AL 155 4Bl
WG LA AL T 3857 it A (8 G AN, DA TITRE S 1“2 IR R ™ i e A (il B 4
2010). Dales(1968)$itHh BIHET G Gy e A5 S AN V] HETS BRI T, A BRE] R ]
W55 T BOMHET S 758 5 LASEBRSHER Y o HE SRS 5 i BE O R IR 5 D ]
AR R AR, HETS AL 5 SR 15 GO D — R R IR B T W AE T 3 B 28 5 iAo, B
3 T AL B/ S BRI S Qi B9 o i T HETS S 2 5 15 B HETBOT 7™ R Y AR
ARSI 5 A 77 e A, B A lb A T BRI K HESI A A 7 A ) T 20T, TR B i g
LROKTEBCRI A O T SEBRRRIR TS YR B2k (0 5 R B NURR A 7% , 2007 4RI L
MR A R IR G HE AL T WAL ATV IR R TR TR IR L B T L
S LA VA HR S B it o I8 AHEGAUEE s i 1 St 2 7 (et 1 2 (8 4 JR Ak
AR HEG IS 5y i O 0 R SRS WA RILTR S A 27 3 28 [ R (1 225X T AR ER 45 75
e SRRSO R AR DM B AP [ 2 T i P A R A B
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JEITFIFTE o e X BUA SCRRI LR, e BUBAT SCRRAE A HET5 A0S B il BE A0k — 0“1 1 9K
SE” AR SR AL ] AR A PRI S ) R A ) S 4 DL A RIOCR (FE S48, 20175 Zhang
et al.,2017; 25K55,2019) o 2007 AFHRGAUSE 5 i s S K , Bl S84 HE S AUSE 2 1 i Sk
RO ZHTIEZ , WGP A it i M S BCR KT , A E A 153 1 T PIRMERA A S B9 45
8, W E A HRG L 5 I ARIB B BUHACR (Wang et al., 2004; 25K & EHRZE , 20085 7
IR GRATARZ,2015) , 55— o328 WA HETS A SE 5y i 38 2o T 395 52 53 LA Aol AR A
Ak, RERS FRAR IR 15 YA (7K A L K, 20165 R B VKB, 2018 HEARIEE AR 5E,
2019) . FHENZFTLIG S8 A A58, L Al REAT LA R M2 55— , PSR
Fie s ) 225 2 AR [) , T i e P g T 5 3 s, A2 e 1 5 A B 3k S 2 5 — AR K
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FIBFIY EEAAFE LA =28 55— R s 25 vl 2 ) b HETS ARS8 5 1l 3 S it i 7 i
P AR AR 0 I HETS AUSE 5 i A 1 S8R (5K A TR, 2008 5 XK B 45 ,2016) . HAR IR
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LHRTGAEE 5y il BE B AR BT SR 235007

HEV5 R3S 5 il BE SRV A AR A P RS A T EE T B R L RS A, — 1, X T g
e it = Al e it a3k il AR e 32000 ™ 45 38 4k 84 7B AR B8 (Porter, 19915 Berman
& Bui,2001) . V5 Y FCAERZ A AT GRS B B i 75 YL moAn o , FEHE 8 A i AR HRT S A
Gy b A TGS, TS G HE ORI T R B A 7 AR S , 38 (A b R A T AR 7 Y
A1387 (Porter & van der Linde, 1995) . 55— J5 11, % F 15 YL BLA0 & A Al , &2 i i i g
PR e A R AR . B TR el AE A T2 R R 55 T A L, IR
AT AR R i 0 A 7 RS i A P BRI T AR 7 o AT DB Al BT 29 1975 e ik
WAEHRG L 5 i b v i T e gill HR 8 R AR EBORITE , Aok A1) B HE VS ARAS A
T TAE R AR &, TR SEB AR AT ACE 1 5

P HET5 ASE G il BEHE SN AR B AR BT A 1 8 R R 4 0 R R AR I INTE B T, BB
SR R AN A S A DA AN TSI B — , R AR AT A 4 55 AT LS X Ji
A BT A ST AT ] (R AR, 2012) , e dE 7 b 4544 i 57 sl 25 4L 700 ) 4
ARBEEEARVELAS | BHWIR™ it il 38 1) v s ™ it S 2 A8 o 5 RORIE AT DR BE A (55 5
S P A A T AR AR T 1o A 7 R A e T 1 5% 7% (Aghion & Howitt, 1994) , #E T {2
HEGR AR JRACR o 26 = BORBIHIKT- B4 = BRSO HE B HOR JB™ it BrbAkh 2 1 2R
PR AR R T IR e R A B2 S A AT SR A AT R T A 8 A SR AR (T
45.2007) . L5 ERTIR, HETS RS 5 il BE IS R 15 YA lb B SRR TS de Aol , S REAS L k4
M FARBTH , TH AR5 i 50 M S5 A8 TH Rk A i 4 0 R s . I, AR
SCSCHE PR UL AR HETS AL 5 il BE 38 2 A i Al B AR BT R 2t 8 SR A5 37 A 5 i

2HEEAEE 5 W AN R B 0N

SN BB AEE S AR (0 R AR Ay T HA BRI (CE W ik 5 ,2016) o 7R3 K%
A A, 25 M BOR 8 ) AR PR BT T A RO A A (W et al., 2015) 55 )y W51 b BE LA
P X 223G, 51 & 1 FREE A2 I 5 4 [ (B R ¥ VT RIIE ,2013) o SR, Bl FREE
RRTEE LG A% T 7 ok 57, b BUR Ry 1 S T & e 5 BB R B AUl , 625
DL (PR R 5 R v R AN (B4, 2017) . [RIAS, ph 45 3t X PR 855 J0 ih) 7  BH 2 110
25 () 22 50, AR LR R AT D3 222 B L X 3R 75 AR A 75 YRR (14 30U B 52
(W30 4,2018) . Lin Fl Sun(2016) BYBFFEAL RSP B HEGE Al 250 AT FE PR BT R A T
MIHLIX o TR, ZEHETSANSE 5 il BT, 1l 7 BUR R 8 3Tt A0 B 5 oK LA SR R B B0 Al
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3075 SOV RIZE 50N (Wang & Jin, 2007) , S E I 254 (A4 PR AR A% 0 i 5
DT, BFR 5 JE R, BEAh , Aoll FTHE AR SRS A O A B HH B K5
BB VR IR 17 5665 % 1 T P R 3 (Markusen & Venables, 1999) ¥ LU #EHES
S5 B R FRAR . i T, %15 Y S R BB Ve b, 5 R 3 5 i e St
SR IFRBEIA PR F Tt T8 35 40 A7 0K 26 TR 2 S B0 5041 7 B HEBEVE B0 AN (Keller
& Levinso,2002) 8 %t 7= B 2 T 21, BB IR T4 5 77 R I LR ORI A 2 I BT 0 8 (6,
FRRUR . 5 R HETS A 5 B i S BB R Ve G (0 % RO, SN ELBE R Ve
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PURIEA T o SR 2 DR TR, BB i st % R Bk | T S AR S SCHIER 38
P /N KPSk, i S5l E R AT sk R g 38 1 T @R Em T E LR B,
I HEZEX— HAR, 2013 4 20 3 F S A1CAE AN HLR R R R A L F R R 1 B2 4K
Il WA AR L T EGOK T L, AN B A AR L, T HL K T LR A LR L A PR L
W, R AR A S %ok DU AR A 2SR AU I 22 B ) — I R e . 20154F 10 A 29 H , ikt
S OSSP ¢ VAN G Roerg T oy . Ny B ok 7T IR O T IN U 3 = S SN A 7 Qe MU P
R, iRk o J Jy XOURAE AR SO e iy & e AR . IR JRJZ TR, 32 iy T JuRER
HE ] 4 e 2 1 e K T B g W ) e T SR B B A, R L 2 8 i 2SR A
PR, M E BRI . B, TR U kR A A R v ke I KB
WA M S5 et 2 T R R B T, S BRI i o e R PR I B L ) T P R £
LUK (RIS ,2020) o 7ESEM T LK b, S0 S A5 1048 H ZE sl 4 U R R i AR o
RO RN AR R, B R AR BT AT KR 2 R . WERCEZmkiE, #27t+
SURFERFEMAE T BT BARZ — BT IR RN & PR goe e, R, 15 5e 4
EREAT RN EE R, T MRS IR AT H AT 4 R E R 4
PRI, 28 55 RACR 0 B8 THEE R MR B i 249 28 D RO S T AR BTL I B, AR R A9 50 AR U
Ko Z5 FRTIR 2 0 % AR R AE BT IR B AL ORI I AR T R T2 5
RGBT AR Ry SEBLZ T v o i K SRR AR o AR ST LA = A D THI DX & 68, JRE U
RUATHIS MRS 5 — , O R JBACRE R IEIRE N ATt SRR R R NEER 5
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HRGE; 50 = LAV S AT R 8 K 2 0 R RERCR TR B AR o

ASCAESE Pastor Fl Lovell (2005) 9 J5 1%, 742 R 2 LI DEA HEZR R, 25525 TEAE 2 1
(AR R80% SBM AR R 30k T 2 € % TR AR IEA TN EE . 42 )R 5 LI D i 2 ) R AR A 2 45 1 ) op
A PR RITTHI BN B B e CE AR 7 R P AN [F] B 0T SR BT A 7 42 Jey B A2 7 i
W T TN, A5 3R e A AR N 0] A T LA B B AN T F A (IR, SR PR AR AR ] LX)
A R BAOTHE 5 U, 3G 2 U SR BT RIS A A5 T A0 28 R B SR B . AR
SCAE XA WA 3 11 (2020) (IRFSE , S I RI R AR AR RIS R 45 AL, e B AR A T
AR AR B AE IR, PRI , AR SR P RS i P A 742 IS T I 5 iy €0, 2 R R AE S AR S
PR A AR A bk, SR FH RIS P AN AR B 52 T AR A 2 €0 R JR SR AE S R A 36
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X R SRR RS
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AEHETSALAE S il B S it A Rk ] 43 58 ik L 5 2004—2017 45434 2 4, 2004—2006 44 BU 52
JitZ HiT, 2007—2017 H M BUR S f5 o # I 278 AN 43 2. 4, St HETS RS By i s )
W R SE I AR S HE A 2y i T A R A . BT, AR E T Time 1 Group
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RN XK
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B FORIT, ¢ FORAEY, effect APUHRRE R, FORB ISR (OR RACRIEEL, X FOR
el s i ARG R A JRACE- (finace ) BUE R IEIKF- Cedu ) 7ML 45HE Cindu ) ELARBIHTK
- Csci ) N H R (popu ) 55 . Time St [a] REAU AR i, 2007 4F-SLit HFGAUSE ) il B Z FiT o 0,
SEHEHE A A T BE LU A 1, Group AR HEVE R SRt HE AU Ak s 98 19 0 1, oAb
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S HETS RS S 1 ( did ) >R FHT 2L Iva) R A0 F5t -5 B i) R D22 14 50 IR S AT 5 A S 5
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0, sf 5] K $U0 A2 H A1 St HET9 A S 5y il BE Z i RE SO 1, Z A R 0 Pt e e A0 f
(D&TF R (rgdp ) , 257 K SRR SR A0 K AR B B BN 3R, R U7 A S /K-
PETHE AR R R AR AR RN LR, SR I T7 4% DN B3t XA 7 B EDR A 4k 5 (2) 1 B A% %
(fdi ) AR AP B DA T 1 ) AR 7 BOR LR e v O PR A BRZR 50, P A i [X A8 i ll
PR TR YA R BN TR HE A b X 4 €0, % TR AR I HE T, SR FIR T S bR FH A M 9%
SBURAG B ; (3) B Rl K RIKF (finace ) , &Rk REREMS 9 2 5% K RAR SR Z I BTA , Zeff 4
b Rl BE AR AR Rk (0 R SRR T}, AR SCR FIAF s AR S D R AN St el P A
SMER LR A 5 (4) BE R Cedu ) , 208 B R SEREBHETT55 8\ H 25T, AT 2k
N FTGEA B R, AR o (0 AL A AR T, AR SR IR T 280 St BOR A 2 A JiR ok
s (5) ARG Csci ), BRI RFORBHT B9 H 2R B, SR BT TlEdt 2 2R
A7 ARG EA E S S0, DRI, AR SOR TSR T 2 B AR S S R A 2 B R A5 K 5
(6) N LA ( popu ) , REMS e W57 8l 71 (4 SEIRTE DL , 57 30 0 42 6 B ML X BERE O 22 T SR F A1t
DRIEANWT 4 55 3 7, BEi (e R4k (0 R AR HE T, A SCR Sl A FRLBER A5 (7) 7l
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P2 T LU B, 7 L 0 22 M, RIVEE HET5 AN S 5 il JEE St =2 15 14 E6F S P Ak B2 o) AR 2 g 2
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The Effect of Emission Trading System on the Efficiency of

Green Development

Liu Chuanming

(School of Economics, Central University of Finance and Economics)
Abstract: Emission trading system makes the production costs of enterprises into the enterprise production process
through the market trading means, forcing enterprises to strengthen research investment and production technology in—
novation. Whether the emission trading system can achieve "environmental pollution control" and "green develop—
ment efficiency improvement" for win—win? This paper takes the emission trading system as a quasi—natural experi—
ment and studies the effect of the emission trading system on the efficiency of green development by using PSM-DID
method. The results show that the emission trading system can significantly improve the efficiency of green develop—
ment. The mediating effect test results show that the emission trading system can improve the efficiency of green de—
velopment through the innovation—driven effect and the effect of foreign direct investment. The research conclusions
support the porter hypothesis and the pollution halo hypothesis. The results of heterogeneity analysis show that the
policy effect of emission trading system is lower in the regions with higher level of environmental regulation than in
the regions with lower level of environmental regulation. This paper puts forward the following suggestions such as ac—
tively promoting emissions trading system construction, gradually realizing the emission trading pilot scale, building a
long—term mechanism for the development of productivity under the guidance to the enterprises in technological inno—
vation incentive. Enterprises can choose innovation pathes according to their own development needs to increase
their green production and continuously improve the efficiency of green development.
Keywords: Emission Trading System; Green Development Efficiency; Environmental Regulation; Technique Inno—
vation; PSM-DID
JEL Classification: P28, 038
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