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Driving Mechanism of Carbon Emissions Trading System
on Green Technology Innovation of Emission — controlled Enterprises:
From the Perspective of Market Logic
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Abstract ;: From the perspective of market logic,this paper examines the driving mechanism of the Emission Trading Scheme
(ETS) on green technology innovation by analyzing data from six pilot provinces and cities between 2010 and 2022. The re-
sults demonstrate that the ETS effectively stimulates green technology innovation through forced mechanisms , incentive mech-
anisms,and empowerment mechanisms. Furthermore, reputation resources and green financing capacity positively regulate
the impact of the ETS on green technology innovation.
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MU R HCH 0. 7765 KR .28 1k, I HLAE 1% KFTF 1
& HOR AR

z6 REMHRBER

(1) (2)
@ LA THBRBUR SC it B (7]
B R—F5
ETS 0.012 ** 0. 7765 ***
Control_Var YES YES
D YES YES
Year YES YES
N 841 805
R? 0. 5096 0. 6474
(5) S Btk Ae 5

X e HETA AL 52 7 ] 156 SR 2l 25 3R 14 e Jor P 5 ¢ 2
BATF W HEAT AR (A /AR A ) KB s ATl
FR(FEG Y/ ARTETGYL) .

U RE R REFEAS Al 3 50 S AT Aol A0
LA Aeall AR B P HE ALy AU B, K A 7 AR 402
SEIRAEA 1R 3R A SO 042 12 RAE A 0, [a] 45 21
WA T, WIHTas Rl LU A B A R AL £
HRBUZ 0. 6192 (78 5% WK F R | i EA FHE
AR EON 0. 8755 (16 1% (/K- L&) , 3R W
BRHE O S 5 il B2 X6 [ A 2 HE A ol 2% (5 B A B8 11 4K
EAIE R ATREM BN AE T —J7 1A, A Pk
b JE 24175 0 8 A I AR GBI R 5% 3 Y A
1, DR RLRE 1 24 R f 7 o 4 XIS 058 25 Je 2R, i 2R Al
SHMBUR IR A C IR, 460 AR AEAT AL AT
Gyrb i VAN RS 3 5 5 — T T AT P HE Al Jd H HAT
B BT B S BT IRA S, T AR T8 B AR B BT 4 A
B G LA, A HE Sl ax GER BT o
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[BREMBXE/

AT ZE RO REFEAS Al Rl 53 oA B35 S A ll Al
FRF IRl . ARIEESIIEGR A AR BT R T
(EUSR I EE i D ok | o | A R X (A i SR L A8
ATl A By L, A T IRAE D 0 [nl ) 25
R T WM R AT LA AR F 5 ATk g9 fiit
RHCN 0. 8778 (1 1% HKF- £ B i EHT5RATILAY
i1 ZHHh 0. 2340 (78 10% (KK T A3 ) , Bk
HERALAE 5 il 2 Xof AR H 75 G R A oll 2 (5 B BT Y
YREVEFIE % o AT REM BN A T — T 1T, AR T
TG gAY, AR E 75 YAl 5 BAT R AR A9 B PR ST 5,
HAB 1S OB QUBTER , 5 5 i 2 5 R
BORACALE P e, BRI HE A, SR e Ml 2. 3
— 7T, AE TG Qe A lb s HE 9 H PR AR 1R TR 2y, T
JEAE B 24 1 R P 25 18 A Aoy 2R IBURRG 15 FH o T % 1 R
B IE A HAR IS A i i A2 R, 55 A R AT 2%

OEARBHBI T
F7 EHEAWRUE R AT AT E R B R ST
TR T FT AL ATl 2 1
FEEE E5E ] AEE 5 GIREES
0.6192*  0.8755™  0.8778 -0.2340
EIS T (2454)  (2.9035)  (4.0471)  (—-0.5243)
Controls Yes Yes Yes Yes
IDFE Yes Yes Yes Yes
YearFE Yes Yes Yes Yes
1.4490  —0.7044 2.7520 ~7.5287
Cons (0.2745) ( -0.1214)  (0.6451) ( -0.8017)
N 447 394 676 165
R? 0. 7625 0. 6941 0. 7241 0.7671

3.2 BEFARTR GERATAGAT
ZIRTEW] A S WIS, S BRI 7 2% U L SR (0 il
BERE ST AR TN, R A AN T
GTI., = ¢, + ¢,ETS,, + ¢,ETS,, x REP + ¢,REP

+yControl, , + IDFE, + YearFE, + &, , (3)
GTI,, = k, + k, ETS,, + k,ETS;, x GreenFina + «k,
GreenFina +yControl, , + IDFE, + YearFE, + ¢, (4)

3 H, REP | GreenFina 387 75 25 ¢ i L 4% (8 il 9% AE
47, ETS x REP \ETS x GreenFina 22 75 B HETRALAE 5 1 BE
SRR S (ORI RE T A SCEHL I 5 00 (ko 2 H B
B, 0y kg FR A ETTIR SRRl TE BE R B TH &R
B¢y oy 2 7R IR AR HE O AE 5 ] BE A8 ofe It |
G BE )RR HE AN AE By il BE SC e R A #7 ¢,
Ky S ON I, 32 B PS5 R U | Skt Bl UY R 07 IF ) R 1 Bk
HEANSE iy 10l FE AT 2 (0 B AR ABIHT 52 i 3 45 2R DL
%8,

8% (1) 4 ETS x REP Z 4L ¢, }y 0.5967, 7F
5% By KE E B E NIE, 5 (2) Y ETS x GreenFina &
Bk, 07708, 7E 10% B7K- b I8 350 1E  UERH 75 25 5%
TR €5 0T 8 T 76 Rl HE BORCSE S il B % 6 £ 4 AR A

AT A AR PP R AR I T R T RO P H2a
H2b 133 UESE
R FERBEFEMARNATRMLEER
(1) (2)

GTI GTI
0. 6585 *** 0.4355*
ETS (3. 1104) (1.8155)
0. 5967 **
ETS x REP (1.9897)
-0. 1575
REP ( -0.6459)
0.7708 *
ETS x GreenFina (1.8233)
0. 3451
GreenFina (0.3331)
Controls Yes Yes
D Yes Yes
Year Yes Yes
N 841 841
R2 0. 7062 0.7248

4 ZFREEN
4.1 HrRZ®

T B, L 2010—2022 5 Rl i
AL I DR TEREAS SRR BRHRIASE ) ] B x4
HEA 2% A EAR BT RS HLH A R . WP R -

S —  BRARC S B 1 E LB | il AR e L i
I e SR O AR BIHT . X2 T, B HE AL
Dy BEE I SRRRAT AR SR AT Wi A SR [T
SEHR T PR A 2k (B BRI R AR 5 e il
T LA, 4R B SO 2 A R I S
R T B R RS SE T T Rl B 23 4 SR BT

5 SRR B R T B HE RO S B i B %o s
Al ZR EEA BT A 9K Bh RO AF A8 A 5 T TR AT
MR 5 iR S B 8 T A P ACAR E S e Tl
AOREA, S G EOR B A E s, X2 T, A
Al R R A C MRS, E 3 R AR
T, DRI 5K ) B2 A W Ok g o 53 b AR 95 e 4
b BAT GEIRZLAIE B, B2 5y 3ol ok 2o (L E AR B T AR Ui
fii o

B =, PR BRI (0 i 5 38 ) FE R HE A SE o il
JEEOH 4 FR A Ml 2 A B A A 52 M e A 4% I 1) 3 T 4
Filo SRR BT RE ) MR | AR T U R BB A 1) 5 A
b, BRHETBAN S 5 il JEE 36 e 0 B A I 19 318 3 R00CR
9o XS T, A B AR R I Al RERS AL R
G2 A Al 0S5 R I 4% T O R k0 BOR B BT
Vo B Bam 4R (R BT AE 77 9 P HE ARk AT LS AR A 2
FHICTT X BB Rl 98 1) S8, IR AR Sk L ER AR
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B, FE T OERAF A, CAR
ZH T 2 1 (regualtive logic ) RZR 4 (B H AR AHr , X
TEPSEH AR AN B v FF 20k, [ FR R GO R an A
B RSO A 7S il 12 B (Market logic) , BF
TR 72 8 0 IR O SE i 1 E 4n o] 3K 20 42 HE 4l
TSR AR AR, X TE— B E LT E 1 aasioRe)]
FIBFR A, VRRh T B2 5 0 R FR A

S5 ATHF T RHEROANEE 5 il B 5K 3 455 HE Aol 2 £
FARB B Rt 8 BAH . &AW Rk HE O S
T E T 1, DX A oMl 28 T e R e HE ORI LA IE ] 52
M), {E SR/ il )23 TRT Y 25 %, A o AR s IR R i
AL AL o A SCHR R T B HE R RE 5 il JE 1) = el
B {R1E AL ORI ATL T 0 VG RE AL 1 4K B0 45 HE Al
SRS SR N RN DR S SN S S AN Ik &t 2 Sk
Rl B8 7 I R R0 LB ) R 880N, X AN IR R i HE i
RS Ty AR A 2 T VR AR B (3 1 38 S04, iE
A B TR 25 SR B I A RE T S5 AR S BHR EAR .

B RERHE A X B TR, FEE T EHA
W R AR N EE . A TS M AR 2 20 ik HE L
FUZE 5y i) BE R HE Al i B % 1, A< SC L 2010—2022
6 Kk A M mEHEe L s AEA  E S e HED
b B F PR AR B FHIF TR SE ) i BE X6 A5 HE A Ml £ 4
ARBH RS RCR , i T AE B HE Al 2% B AR A Y
JR)Z B AR E AL, 5 T 5 HE A Ml 2% €0 5 7 5458 1Y)
5T
4.3 Fmai

HTHIREG S SN BG BN 2. B9,
HESTEE XS AR 2R AR BIHT Y B A 5 5 X F2 Bl
Fraf B AR BB 1045 HE A M 25 7 BB 25, 40U 5 615
S BAOTOR MG R o, R FH AR kR IE R,
WRREFEHE ML SR AR BIHT . UK, G855 Ui & A B 4%
HEAL SR TR BT AL, DABR T Al 2 €0 57 180 1) %
Ko B fa , N AR5 25 %o 45 HE Aol 4 . H AR B
B BE O 5 8 A HE Al 4% B AR BB I H Y
A AN AN R i [ RL Wi A WO SN A I D=
AEEESE DN

FEHEA R . 26, 7 HE A 0K I 24 1A P9
RIS B A —FR 53, 6 £ I B BUAS %04 19 818 2
Ao HUK, BRI B ERBHESE 2 AL K 2
H 85 B B 00 e Bl 22 A S G B R B T %
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TR RIS TG B R B Bk 5% 7 1) 43 20
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