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NI I P BRI AT ) S BE S A R LR (AR BR A JE  SE R, R BOR
T REOU AL QB 2 R L &I 3T HRUHT 9 A I3 Al T B o 6k, S SR 4 R BOR S 14 R 4F O
AT R DR BTG IR , D M SR R Al Ay bR A RN B BB RE 4R T Rl S8 ™
FURAF AR 2R, BEA RSB TR AL 2y FRASUXUBS, , A5 1] TS R B A B R Al A AR A

R0 Tk " BEARAE S RA R B R BUR SEHESE SR I ORI R X L

(1) (2) (3) 4

SRR T R 4 iR PR G Rl RS FR BURYE
doublepolicy 2.4765 1. 5644 4.1742 1.3331"
(0.562) (0.435) (0.709) (0.742)
Pl A No Yes No Yes
AN IR RO Yes Yes Yes Yes
cons 23. 6275 -28.5278 " 21.7054 -25.9083 "
- (0.043) (5.904) (0.009) (6.316)
N 3262 3255 2940 2933
adj. R? 0. 966 0.972 0.919 0.935

F11 FIBRE Tk " BEA R B R BUR SR SE R IR B ZUR T B
(D (2) (3) 4

SEAR T AURIE SR 4 Rl A SRk A A AU HIRTAURYE
doublepolicy 8.5605 ™ 2.8968 ** -0.9192 ~0. 6883
(0.761) (0.814) (0.552) (0.355)
i AR B No Yes No Yes
AR RN Yes Yes Yes Yes
cons 32.3403 *** - 16. 1264 41.8119 = ~37.5945
- (0.326) (22.879) (0.337) (18.582)
N 84 84 406 406
adj. R 0.745 0.900 0.961 0.972

(=) “RK B BURBR ) 208 84 = 18] 57 b o5 A7

Lk oK

BT = RIS A 2011 AF g Eufie ™) 45 I8 e 0580500 3 4 il & K (fina ) AR, [ U9 45 1
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3. BRI R AT
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K12 ZFERRESTER
(D (2) (3) 4) (5) (6)

High fina Low fina High gov Low gov WEE R E ST IR E SR
doublepolicy 1.4770 = 0. 1012 0. 8102 1.2782 " 1.3543 = —1.8348
(0.422) (0.799) (1.129) (0.407) (0.373) (1.932)
P AR Yes Yes Yes Yes Yes Yes
AN RIS Yes Yes Yes Yes Yes Yes
cons -25.0341 " 3.4012 —19.4444 -16. 0828 ** —16. 5406 —-26. 0294 "
- (10.045) (7.563) (10.611) (8.046) (14.274) (7.080)
N 1992 1976 1982 1984 1540 2450
adj. R? 0.978 0.951 0. 963 0.971 0.974 0.930

(=) A AR 2L B 47

HRAE 2008—2021 4F-42 R 5L 2 FRBUE D, & X Moran’s T 7E 1% W7KF- b 3& R IE , W7 TE 2 W] 4
RFFAF . 45 0T LR Hausman K556 LA K Wald #6565 , 1 1M 2 SR FHORUEE 22 432 ] AL 245

13 2 XGRS B P IR 1 2 (I Ak e R 19K Bh R0 (14 TR 25 325 TR AL 2 AR Ak 25 L, % B0
XU A, R B S ARV AFAE I 1] 25 (8] F ARG, B 9K Al G 2 0 a0 AN b 2 € (IR Al i 2, (FL X6 4 408 b IX 3%
IR B S ) 671 [ 4 (R SR AT RAONE o TR 4 000 S 25 Sk B0, & B U3k A5 ISR XoF A 408 b IX A7 7 T I A%
N ATREBRPAE T, BUR A BOR SC b X RBAS 25 5 W 5| AA IR V% & B R 8. R SEBRiigT
W ATREFH T AA SRR 4 R S BOR AR, 7= 28 T AT W8 4 1 i DX 0] 8 AS X8 A 7 3 b A 3 1 A
JRIBRAE o 3T U5 SR AR R IR S5 R 2 52 M) 5 AR ) 3 MR RN, O 04T T b X W 51 3 R B, B IR A0 i R
By, TR e SR AR & R I SR AR AR

F13 ZELFIEHR S HER
(1) (2) (3) (4) (5)

Main Wx Direct Indirect Total
doublepolicy 1. 1846 ™ —-3.4044 1. 1552 - 10. 1944 ** -9.0392
(0.169) (0.976) (0.174) (4.071) (4.087)
AR Yes Yes Yes Yes Yes
AN IS RIS, Yes Yes Yes Yes Yes
N 3990 3990 3990 3990 3990

AN A AR T
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B RH B Rl R A SRR G, S0 00 R SUBOR RS RN o 140, AT eI ASUR YT
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Can Cross-Policy Tool Synergy Promote Green
and Low-Carbon Development?
A Quasi-Natural Experiment Based on the “Dual Pilot” of

Intellectual Property and Sci-Tech Finance

GAO Sheng®, CHEN Sirun”, SHAO Xiaoling®
(a. School of National Audit, b. School of Engineering Audit, Nanjing Audit University, Nanjing 211815, Jiangsu, China)

Abstract; Based on panel data from 285 Chinese cities from 2008 to 2021, this research constructed a “dual pilot” quasi-natural
experiment using intellectual property model cities and sci-tech finance pilot cities. Multi-period difference-in-differences ( DID)
model and double machine learning (DML) model were employed to investigate the synergistic effects of cross-policy tool combi-
nations on promoting urban green and low-carbon development. The findings showed that the “dual pilot” policy significantly pro-
moted green and low-carbon development, with effects markedly stronger than those of single pilot policies, and these results pas-
sed a series of robustness tests. The “dual pilot” policy promoted green and low-carbon development indirectly through talent ag-
glomeration effects and green technology innovation. The promotion effect of the strategy that demonstrated intellectual property
rights first and then piloted sci-tech finance was better. The “dual pilot” policy demonstrated significant synergistic effects in cit-
ies with higher levels of financial development, cities with lower levels of government intervention, and key environmental protec-
tion cities. A spatial proximity effect was also observed, whereby the policy boosted local development while creating a siphon
effect on neighboring regions. These findings provide important insights for rationally coordinating the spatial synergy and sequen-
tial configuration of the “dual pilot” policy to accelerate urban green and low-carbon development.

Key Words: intellectual property; sci-tech finance; dual pilot; policy synergy; green and low-carbon; pollution reduction and

carbon abatement; double machine learning; spatial proximity effect
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