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Abstract

The implementation of energy right trading system and green finance is of great significance in im-
proving energy efficiency and realizing the goal of “double control” of total energy consumption and
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intensity. Based on the panel data of 30 provinces from 2011 to 2022, the article explores the syn-
ergistic effects of energy trading system and green finance on energy efficiency by using the double-
difference method. The empirical study finds that the synergistic effect of energy use rights trading
system and green finance on energy efficiency is significant. The mechanism test shows that the en-
ergy rights trading system and green finance mainly improve energy efficiency by promoting green
technology innovation and industrial structure upgrading. After the parallel trend test, PSM-DID,
placebo test and other robustness tests, the findings still hold. It is concluded that the pilot scope of
green finance and energy right trading system should be further expanded and deepened to give
full play to the incentive role of policy instruments. When implementing various green development
policies, great importance should be attached to the synergy between the policies to form a set of
effective policy combinations in order to maximize the improvement of energy efficiency.
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Table 1. Descriptive statistics

F 1 fEAMgt

A FEAR & f/ME TN FHME FrfEZE
EE 360 0.1720 0.9549 0.4030 0.1563
did 360 0 1 0.0167 0.1282
ER 360 0.0001 0.0152 0.0025 0.0024
InPOP 360 6.3558 9.4326 8.2081 0.7410
GOVE 360 0.1200 0.7168 0.2588 0.1103
RS 360 0.5463 6.2482 2.1704 1.5056
IF 360 9.5804 12.9077 11.6337 0.8310
GLNP 360 0.0010 0.7943 0.0857 0.1327
IS 360 16.5000 55.7600 40.8312 8.1762
4.3. EMEMEYT
Table 2. Regression results
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EE EE
0.0299"** 0.0725™*
did
(3.1263) (5.2928)
-0.2015
ER
(—0.1647)
—-0.0803
InPOP
(-0.7911)
—-0.3289™"
GOVE
(—3.3949)
RS —0.0134™"
(—2.9457)
—0.0876™"
IF
(-4.3932)
0.4025™* 2.1953"*
_cons
(208.3991) (2.6493)
B 1) ] 5 5 2 il Eil
By [i] 58 BRNE bl bl
N 360 360
adj. R? 0.945 0.954
W WEESANtSEIHE*p <01, **p<0.05, ***p<0.01,
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Figure 1. Parallel trend test
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Figure 2. Placebo testing
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Table 3. Robustness test results
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EE EE
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Figure 3. Nearest neighbor matching balance test
3. AP AL &R TS

4.6. HEIDHT
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Table 4. Mechanism test results
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