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Abstract

As a major trading country, China’s carbon emissions from export trade activities are an urgent
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issue that needs to be addressed in order to achieve the “dual carbon” goal. Taking Zhejiang Prov-
ince as the research object, based on input-output data and carbon emission data from 2012 to
2019, the implied carbon emissions of export trade in 26 provinces were calculated; Further use
the composite control method to analyze the policy effect of green finance policies on the hidden
carbon in Zhejiang Province’s export trade, and conduct a robustness test on the results. The re-
sults indicate that the hidden carbon emissions per unit area of export trade in Zhejiang Province
are among the top in the country, and the synthetic unit well fits the development trend of Zhe-
jiang Province before the implementation of green finance policies. Moreover, the establishment
of green finance pilot zones can significantly suppress the hidden carbon emissions of export
trade in Zhejiang Province.
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Table 1. Source and meaning of variables
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Table 2. Implied carbon emissions per unit area of regional exports

2. WX BMEREORSHRANE

GR
P 2012 2013 2014 2015 2016 2017 2018 2019
L 0.0858 0.0899 0.0824 0.0854 0.0446 0.0480 0.0494 0.0519
K 0.0507 0.0505 0.0494 0.0471 0.0393 0.0380 0.0432 0.0437
T 0.0448 0.0484 0.0474 0.0489 0.0420 0.0430 0.0437 0.0460
th AR 0.0381 0.0337 0.0348 0.0363 0.0346 0.0333 0.0367 0.0383
Wi 0.0257 0.0257 0.0253 0.0253 0.0137 0.0142 0.0144 0.0140
Jent 0.0116 0.0126 0.0128 0.0134 0.0140 0.0152 0.0176 0.0188
fizka 0.0106 0.0108 0.0118 0.0113 0.0082 0.0089 0.0100 0.0106
b 0.0100 0.0112 0.0108 0.0106 0.0079 0.0077 0.0097 0.0098
THE 0.0095 0.0106 0.0106 0.0104 0.0076 0.0120 0.0139 0.0176
Uy 0.0088 0.0091 0.0092 0.0090 0.0024 0.0025 0.0071 0.0038
i 0.0082 0.0084 0.0082 0.0071 0.0108 0.0122 0.0140 0.0152
H 0.0073 0.0029 0.0031 0.0034 0.0022 0.0021 0.0019 0.0019
Ak 0.0055 0.0046 0.0045 0.0045 0.0030 0.0031 0.0031 0.0033
pa)i 0.0048 0.0049 0.0051 0.0047 0.0024 0.0024 0.0022 0.0024
e 0.0045 0.0042 0.0043 0.0049 0.0067 0.0078 0.0096 0.0116
T 0.0043 0.0040 0.0044 0.0042 0.0044 0.0042 0.0040 0.0037
2 0.0031 0.0034 0.0035 0.0035 0.0048 0.0049 0.0053 0.0053
(5 0.0029 0.0030 0.0032 0.0032 0.0056 0.0055 0.0048 0.0055
i} 0.0013 0.0018 0.0017 0.0013 0.0038 0.0041 0.0021 0.0023
HHk 0.0011 0.0011 0.0011 0.0010 0.0011 0.0011 0.0010 0.0010
= 0.0011 0.0011 0.0009 0.0008 0.0006 0.0007 0.0007 0.0006
HER 0.0010 0.0008 0.0010 0.0010 0.0049 0.0051 0.0056 0.0051
SN 0.0009 0.0009 0.0009 0.0009 0.0015 0.0016 0.0015 0.0015
ey R 0.0007 0.0006 0.0007 0.0006 0.0010 0.0010 0.0009 0.0012
Hif 0.0006 0.0006 0.0006 0.0006 0.0004 0.0005 0.0005 0.0005
bAe] 0.0002 0.0124 0.0133 0.0075 0.0059 0.0063 0.0068 0.0063
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Table 3. Composition provinces and matching weights of synthetic Zhejiang
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Table 4. Comparison table of predictive variables
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Figure 1. Intervention effect of green finance policies in Zhejiang Province on implied carbon
emissions per unit area of regional export trade from 2012 to 2019
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Figure 2. Placebo test
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Figure 3. Ranking test for mean square error
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