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b Al B B XT BB (Ingys ) o SBCBELRAE R4 DOl A B35 3808 B 457 DA A 5% 3 AR N B Fe Al
(strsq ) ; QW BURAFE | HAA Sy 17 — e A LB 5 A4 7 BB 1 HLHE (strpud ) ; @15 T RETR AL 45
B Ry A H) e v 5 1 0 BUE (Insifd) s @ BIHT 3 B2 | B4R Sy S ] 4 )L s 19 X 8L (Inzls ) ; QO b XS
REWRHESR B H AR, AR Ry« — 7 o = T A A8 00 0071 BE USHE B AR 55 A I AR AR Y A
HIF (41 42 .43),

(3) i HLH 547 BT R RO & O ALE] A SCH I AR i i sh e XS %58 5
MURIL 3 A b il 8 Ak 52 Zp IR O, TR HAE A T g pL ] AU B i ) b Bt o HOUEEA RO 4R 24
B X EE (Inprice ) , T 8 A AEF 2L 5 H@E%?&E"Jﬂﬁﬁ(lnliqui) AR X T 3738 S A 4
22 5y it o b XA T HE R HE S (servol)C, @AT BT, BT AR SOKE BORM 8 45 45 W] TAT BT,
I, 52 W BT A 4 5 BE A A RR A A A7 BT T BE B R/ S T s X i HE R 2 Oy B A
A2l (Zhao et al.,2016), HAH FLAREAT Al | BOR R FE AT Al B AT 55 A998 7248 42 B8 1 (U B mT
i AR R 2047 0 5 EA S8 BT R R ) A SR BUE A 0l & LU (sergygz )
EATECT 0, B Al b AR AL DL L Uolk Aol A B Aol 181 6™ o Bl 4 ) 52 25080 PR
il A bR R 2017 SEMEE . D340, F IR BUMTE E REFF VIR e &t s, BURF S5 T &
PRI G R TR U1, 0TI 37 AR T 48 455 114 B2 AL T R B0 | AR SO IOV BARAF BE (serpud ) R A A
b 5 EAT RS A AR B 3 DO R B 4T O B9 AT BUE ST T BE (penalty ) (TRTAR <3855 7 B2 ) L RE
TE— BRI I R BRAT BT 3507 B SR TR bp 09 U AT — 5 T | B A SO AR 2 48 B AU
FEA A A7 LEHEA TR AEEPERT R, 2% Liu et al.(2021) BME K255 00 B2 i & o 24378 i | BB
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penalty WUE S 2 RGBT G 1) penalry BUE A 12,

(4) HAAZ 5 A SCH] AT A DG AR 4 Bl SCUEAG 56, Ml DX S BR AR 7 6 U (Ingdp ) L RE
V53H B0 BE Y XTEE (Inenergdp ) . BRI B & 16 (streoal) . T2k — S8 AR HF il M 58 BE 9 X 45 (E
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(5) B, A Sl 1l 2006—2017 4F A [ 283 A>3k i 4 11 A R8s oA Al 3t DX B T 3 14
B DRCHE RO, . B HE ORI A 5T v [ e HE TEOR S B R (Chen et al., 2020) , TIP3 AL 38 BOR IR T
AR 348 03 T 37 A S B Y 5 R A | 3 RS S5 B4 ok T v L ke HE SRR BE B I 5 At B 4 ok
5T P AR T e AR S Y O B KO e TR S (P R BR IR S AR YO E Tk SR, 2
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A8 3 2T Y IR AR MR R L T RS A L AR R T N D B X AT Ay
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T T 3 I U HE AR N (RIS B T 370 0 B 1 4R 1) 1 R BUAE 5% K- 535 S T I 2l 2 4F 1 4 1
RABESR A T 1090 B E MER S L E IR SR — & B BRI HE R B | 30 R R 2 1 XA A — A
TR B RN~ i3t XA 7 < U B SR R B 2 B R Ry . AR TE R T S sh Z i, MG T4
AU B A BOR BT ATHE By B, (H T 959 380 fi 117 375 BIUKE 3 3l v Bk HE A ol mT B DA O 4 i ek 2 A=
777 DT 5 | 3850224 b e ORI BB 5o 55 7 B2 17 B

F T A B2 P R T A DL AR A L IX A AR 2013 4F 2014 AFJE Bhf i g |, PG RR T 3 05 S AT
1—2 AE A ] FEZEAE 5 2011—2012 4, XK, BE7E 2011 4F 10 H 50 %€ Bk 7 37 128 55 X
B2 JE A ETEE 7 A X AN L R ) A A 0 PR e 28 T B A (e AT g HIE B i R EE ) DA
Pz X} BEE ER AR T 29K, Liu et al.(2021)38 AL aT % 7 il s 1 X A4 s #E RE L e i HE 4ol
B RAE2011 A 10 H 8 C B 8 e it B0k | I DR I i el 2 JHC A 7 3 X Lz %k oA ok 114 e T 3 24
FR, AT AR ol b DX HE AR AU RRAR, F sl b RS &2 B, 2011 45 AH 5 BOR 80V B IR 4h 2
BL(Cui et al.,2018;Hu et al.,2019;Zhang et al.,2020b), R¥ B, KB, HIFEIAERE 5 i
SERRHE A SR BT | AH C RBOITE 19%—5% M /K- 53 8 T, H7E BUR SCHEJS (0568 3 48 56 4 4F
itk T3 3 A Bt ol HE 250 A e fin i | 3T g 5 1S HB X R T S i R H 28 58 % A G,

3. REFIKIE

R T HESRAE 1 SR IR ZE R R B AR SCAT AT LIRS . Bertrand et al.(2004)48
K 22 AR B0HR 10 AT OUER 22 93 B 2230 43 BT, T BE A7 A rh e 9V AH DG 5 | S A v 158 0l 22 0] 0, 3 T -2 38 I
AR50 ) FEAE A A%, A Chetty et al.(2009)F1 La Ferrara et al.(2012) K FH3EZ B ki 5 1)
7L AT SRR 0 SRR NS (2019) (Bl 7 45 (2021 ) S 58 0 R HZ 7 Ik AT 2 BRI 56, X
ARSI Z AW 22 3 KR 5 | AR S B K 10 7 YA I BRAE AN R . 6 I A3 48 90 bt DX RN B3R B[] R A7
AT B HLAIRE | B U 8 N4 Pl X % 4% 4 0 i IX X6 107 1) Bt AL BB 55 sF ] s O B il b 8 S
iy DX RO ) 38T A R KR AR BRA | AR TR IR TR R U A, KX A R A 500 Yk, AT 3RS
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(1) i) 53 43 DG P XL 2 41 AR SCnT A A ) 45 53 DG 0 XU 2 437 (PSM-DID ) iz 36 A S 1
] 25 S AR e IR E] 2011 A7 5 B SN 5t B | L B SR T 68 2 el A it b IXAH 6
2R AR AR | AR SO B SR 52 10 i A FE AR (BT 2006—2010 4F AR A ) 1847 328 470 17) 15 43 DL C
FARBAE AR . LA (13) Hp A 4 1 AR f 4 R I AR f a0 A 7 08 A0 [ 45 43 DR BC | (A% BA 77 45 DC L A4y 15
A7 e [ BCLEE S PRl PR PR A o, i (S %o 3k 6 67 L ] A 91 Pl I g R A R A7 22 BT 22 00K
5 IR R 2 (13 ), BHE S5 R BOR . TCie R B R UL ey i | 230 W 22 43 A8 & DID 1 &5
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SERE | AT 6T Btk 7 3 1 e SO A8 0 Y TR 32 ) 400, R T sk i 3l B LS, 2007 AT B i HETS
AUAE Zy i i, (S PFRIZE AR 2020) 2010 4FFF b A B b X350 (B A 8 D%, 2020) 2012 4FE

@ T 22 4 vk 2 SR vl TS A5 A R R IALTE 2007—2016 4 Bkt BEALBCR I ) A
@ BRI KR 85 RS WO E T 2855 ) B3 (http : //ciejournal.ajeass.org ) B4
@ RPN Y Il 25 5 S T E Tk 55 M3 (hitp : /ciejournal.ajeass.org ) BT

124



TR AR S 2021 £E 8

R e DX IR K5 e B G < BRI ) (Miao et al., 2020 )3 ] g 52 a2 b X % ke HE il A e
SR R S IR 3 A DG O 1 T AR SO AU 36 A B Xl XV R T Y E AR X HETS AR
Gy 1R S I T AR 43 SR AT 22 U 22 43 IR A R 30 [l DA 45 2R I 7o . 5 6k () S0 JHE A AL DG BOR
LI E 225078 ' DID B A REOYTE 19%—109%/KF B E M B ASCR L R H 45 R B
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(3) 50 3% 8 43 R TR A AR 1) 52 ) S S 38 e 0] B3k 350 0 AR A AR AR G 6 e o [l 0 25 A 1 R g M |
DTE 2011 FF8A 1 7 0T s X dbnt | g RIINE [ 455 52 00 HE 4 S R — R
7, B T 8T i SUBOR A b I = R AT BB IS PRAT T H A ™A B 7 RESCHR R |
WG] R T PG ik T 4 3 R RN A TR @ FE RS2 8 A T A5 Ml X — 37 T PE R 0 ELAE T P
HiLIX 28 3% & R )RR IR 1T BB 5 ) R [PT S 5 R AR R RT DU 1T 3 1 2016 AR JE shiik i 3, ik
S5 DA E— 25 A 06 e v D 25 SR A R b Il 25 3 o e S BR BRI R R RE AR S 2 1%L
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DX 17 373 B BRI RSSOV, AS — 2 58 @R IR T RRAC 5y o O 1S Bk il X7 22 KRR B2 L el i i S BIL
FLI BRSO (13) WA IR,
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Hor perf, o 5t T AL B AR OCHE b5 , BACHBRAN T35 T sh 1 AR 11735 58 50 B perf, J2:
X} KA AS d DID, S A RS AN 220 1, 0K Xk I 2R 8 7R R R0 DID, B 5 perf, 22 IR | R 4K
B A HE AR T ML 56 4 RAFFE ARG DU T (HLANBRAN A 0) BBR T 5800, 0748 418 14 2 Pl Ak 52 5 51 8L
F18 5 BT P B U HE 00 @, 92 A BB i 37 AL ) i 75 A 28801 O B R K M AR5 1y o SR X (13)

23R T HICIIHZE R @24 LA M A i T S HLH B JE 8 2= 0 TR HE TR 2 B GR BE
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F N, REB L XHE T BAEANTE 19%—5% KPR35 R T, XREWRE AR 1173758 b BURR RE A%

A 7 I i e v 1 B B R HE SOV ELRR i S 473 o i AL LA B DR A S 2 R AR AR
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IR E S BUNX T AT BT 3 B2 SRR OCWE O T 3k fbise 3, A SCR = (15) 3 0y
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RS, E—20 BTG DID 72 8B4 5 38 W 5 B AR 5 A8 & (AN T35 B st AR Tl
Y52 by MR ) | Il H 45 RO R L 838 &y 728 i 55 A Aol o5 He 2 530 A ] U9 R B0 78 19%K-F B2
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The Carbon Emission Reduction Effect of China’s Carbon Market
Perspective of the Coordination between Market Mechanism and Administrative

From the

Intervention
WU Yin-yin', QI Jie', XIAN Qin*, CHEN Jian—dong'
(1. School of Public Administration SWUFE, Chengdu 611130, China;

2. School of Public Finance and Taxation SWUFE, Chengdu 611130, China)

Abstract: The establishment of a carbon market is an important practical exploration for China to achieve
carbon emission reduction targets through market mechanism. As China’s carbon market is still in the early stages
of development, in which the phenomenon of “focusing on fulfillment rather than trading” is more common, the
effectiveness of the carbon trading market mechanism to reduce emissions needs to be tested. Based on the
perspective of the coordination between market mechanism and administrative intervention, this paper clarifies and
tests the theoretical mechanism and actual effect of carbon emission reduction in Beijing and seven other regional
carbon markets from both theory and empirical analyses. The results show that these carbon markets have significant
carbon emission reduction effects, reducing carbon emissions and carbon intensity in the pilot areas without
reducing their regional GDP. However, market mechanisms measured by carbon prices and market liquidity have
failed to produce significant carbon emission reduction effects, while the market mechanism measured by market
relative transaction scale can only partially explain the reduction effects. So carbon trading market incentive
mechanism in these pilot areas play limited roles in promoting carbon emission reduction. Further research found
that, the higher intensity of administrative intervention, the stronger the carbon emission reduction effect of the
carbon market. Therefore, achieving carbon emission reduction based on the coordination between market
mechanism and administrative intervention is a major feature of China’s current carbon markets. In order to achieve
the established carbon peak and carbon neutral goals, the development of regional carbon markets and the national
carbon market should focus on building more perfect carbon trading platforms, strengthening the cost —benefit
incentive effect of the carbon trading market mechanism, and guiding emission control entities to reduce emission
reduction costs through carbon trading.

Key Words: carbon market pilots; carbon reduction effect; market mechanism; administrative intervention
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