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il XA BEARE S R S AR A 55 P 0 U 2 g 1o X, 3l R G 4 A 3 5 B 15 it 5
i T 19 7] 35577 5K (Melo et al.,2010; Mejia—Dorantes et al., 2012; Champagne & Dubé,2023) , iR
FIE fe KAV AL (Mitze & Kreutzer, 20235 Tsai & Urmetzer, 2024 ) , {3t 4% fit 2415 5 (1) i
F%E (Zeng et al.,2023) . FESMEBORIKE TSk 7= St RIS B BUT 5T BRI 1
B2 S IR F IR LA R HE ST A SR PR (A (Samadi et al.,2023) . TELTT 5T, 48
bR RS E PR 5 BLAS B e Al (4 BE R e PR 45 4 S H BT8R I (Shin et al., 2018 ; Sitompul
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mum Likelihood, PPML) /753174307 . AEGETAAS N 5 Z R SA(E A5+ )7 25, PPMLIE i
TR DRI AR S 53 A1 AR, TR A TS PR BR 858t , o AR 48 o 43 A1 ik (Gou-
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IR ERON , o, RIS TRIEE RN, B, RO Frfl REL
FESEME AR ) S b, 2 N [ PR R T o Fh AR 2 X il DX S S 36 5 1 £
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& HL R L (Liu et al., 2024) AT FAE RE IR & FL i 7 6L & L R0 EE ] (Yang et al.,2024) (%5
AU 2B Y XU RE IR 45 & HLBE 1 (Zhang, 2019) | ] FEA RE YR & Hi i (Ren et al., 2021) B
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JEI—RA R BRI R EE N AT R & R BRI T5 iR #A 0T
SE RS TGV Y L) (2R 22 45 2014 R 4E 20245 2500 TS, 2025) L Tolkis
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B SR A SCIRNT S BUAER S L AR R IR IR PR FC AR 5t (Chen et al., 20185 BRI — FRES
FF,2018) o oA SCHR M A 23 i Y | T SRl 8 A5 5 TR 1 ARA 22 FE B (Zhao et al., 20185 F
FFE,2023; 1307 PG, 2023 NBEAESE 12024 ), = RALRUR . R TR K HERGE AR
B TEAARBR S BRE | Talb AR A 25 R R S IR b sl 7] B SR FH 22 T B 37 2 G 4R AU e B
BRSO (A %, 20205 Chen et al., 2024) . 7S STAAFREEE ML 10 A8 B A A B H
SR FH Tk 75 Yy RO 58 UAR o7 Tlb 4 N R Lo T s AR, 22 E I BN E 8 (2011)
XFIZAE R AL I, F PREE AL AR 54K 10045 , DhkE S Al R AU KA B4 .
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ST ORI (R 55, 20055 F 555 45,2022 F T Mk i, 2023) . ASCRE T EABRZ
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445 A
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AR ) 7 DA A T DX T A T LAAA S, LR AT el gt T 2 5%

Al JZ= T R P AL USRI AL AR R

PRES A5 55 IR DL 2R X S [H 2R ] fiE

MR K BE 155 S e 7128w A R o b DX TR0 2% DU 200 IS 977K 22 0

ZUE KK (BUR TR BRI K K- (e

TRt ¥y e 5 R M) R B 45 DX BBURFALE , LA

P AN [ S DA 1 B AR T IR R e 22 57 o R A ESE T A R IR 2 P

*2 kMGt
%E A Rk 2= w/AME o Bt wAME
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GE 0.068 0.075 0.001 0.046 0.365
RG 0.241 0.218 0.011 0.175 1.067
OPEN 0.262 0.259 0.011 0.146 1.178
SIZE 22.127 1.154 20.065 21.968 25.675
AGE 18.289 5.641 6.000 18.000 33.000
BOARD 2.113 0.185 1.609 2.197 2.565
GROWTH 0.162 0.318 -0.432 0.113 1.757
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OCCUPY 0.010 0.014 0.000 0.005 0.090
MHOLD 0.163 0.206 0.000 0.040 0.690
TobinQ 2.047 1.204 0.876 1.657 7.726
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PGDP 10.411 0.429 9.671 10.302 11.511
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TRAN 11.665 0.835 9.591 11.949 12.908
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Abstract: Under the constraints of the United Nations Sustainable Development Goals and China’ s dual-carbon
strategy, carbon emission quotas have become a critical factor shaping corporate development. Accordingly, the deter—
minants of enterprise location selection are gradually shifting away from traditional considerations such as transporta—
tion accessibility, cost minimization, and supply—chain support toward cleaner and lower—carbon production. This
study employs a high—dimensional fixed—effects Poisson pseudo—maximum likelihood (PPML) estimation method, uti—
lizing panel data on the geographical distribution of production—oriented subsidiaries established by Chinese A-share
listed manufacturing firms between 2011 and 2022. It systematically examines the mechanisms through which green
electricity supply affects firms’ location choices. Empirical findings reveal that: Green electricity supply is signifi—
cantly and positively associated with the location choices of firms’ production—oriented subsidiaries, with regions
characterised by higher levels of green electricity supply being more attractive to firms when making location deci—
sions. Environmental regulation negatively moderates the relationship between green electricity supply and firms’ lo—
cation choices; that is, stricter environmental regulation weakens the positive effect of green electricity supply on
firms’ location choices. Path analysis suggests that regional openness may constitute an important channel through
which green electricity supply influences firms’ location choices. Further heterogeneity analysis reveals that the rela—
tionship between green electricity supply and firms’ location choices varies across corporate governance structures,
industry characteristics, and regional attributes. Spatial analysis further indicates that the locational attractiveness of
green electricity is primarily local, with no statistically significant spillover effects detected from green electricity sup—
ply in neighbouring regions. By incorporating green electricity supply into the analytical framework of firms” location
choices, this study extends the literature on corporate location decisions in the context of the green and low—carbon
transition and provides empirical evidence for optimising the regional allocation of green energy resources and pro—
moting a more efficient spatial distribution of industrial activity.
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