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KEEOMEETTIntention-to-treat Average TIIBRE
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BERADRE BN L T UESIRE R RE T 2,

F B3 TRINTVBRLDIC.BEREA R HEE (3R4
CBEVRERNDAEEZA TV IEZENREBEINTZ F
e OV e B MR IR CERREICATLREoNns &
Tohorz.

FELC.RITEH. BEEDROUREENDEEZHEL
TV ABEKR(E 6TRIL(TRE N FEHY) DRHREER
EHEEESUECENREINTVS BEEOERIF 1 REDH /-
WO99RILTH Tz EMN D ABEREA 2% (CFBERDE
WmHERZ LBz EAETES,

=1

6000

4000

number of households

2000

2008 2009 2010 2011 2012 2013 2014 2015 2016
year

(F) LRE FRENGASNEEEORZERLTLS,

Before CBB First year Second year | Third year Forth year

-2

-3 -2 -1 0 1 2 3 4 5 6 7 8 9 10 1I1
Month relative to the introduction of CBB

(F) LRE FREGADO2EOZR (ITT(Intention to Treat)) ZR L TL)
3. #EE (. BERE AR OB OFEZ R THY FIZE 4FENI-11&
Bo>TVWBDRIEEDOEEN12-2HED3NATHZ D TH D, Fio.”H
DIANFRICR SN B HEEIFISHEBRXEZ R L TWVD. M IEEHEED
SHEIETH B,
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3

PanelA:Heterogeneity by temperature of the day

change in In daily heating usage

-1.5

1 2 3 4
Post-CBB year

—— Temperature quartile 1 ——— Temperature quartile 2
- --e--- Temperature quartile 3 - --#--- Temperature quartile 4

PanelB:Heterogeneity by housing prices

: —

change in In daily heating usage
4

1 2 3 4
Post-CBB Year

‘ —=e— Low home value group —— High home value group ‘

(¥) ERoPanel AlZ NMAZZIFTSEEE OFEN AR (ATET:
Average Treatment Effects on the Treated) (fitéh) =% D HOFHETR
& WAL (quartile) ICHMEL TRULIEE D TH . quartile THREE
< quartile ANFEED VY, R E NAMRELIN K > TOBH BB DRF
BEEBCEBNAVBEFENAIRNASTLBZZENRTEND., N3
WA YT T7DEH BHAVHICEBEEEZNT 2ANENO T
BORBE EE([THEENFE L. LVEBLLGBZEAERLTWVS, Panel B
FOHEEEENTOREBEH CHIEEMECL>T2DDTIL—T(T5
BLEEDTH D, LWENMERMIE T EbE L VERSED I IL—T DA
MNEBMRAKETV ENRTEND,

=1

Panel A: Social welfare

Welfare gain per Welfare gain for Tianjin

household (USD / year) (million USD / year)

Social welfare gain from improved

allocative efficiency (C in Figure 3) 2023 22
Social welfare gain from reduced

environmental externalities (D in Figure 3) 3107 TR
Total social welfare gain 61.29 262.68

(C+D in Figure 3)

Social welfare gain relative to
pre-reform total revenue

16.6%

Panel B: Consumer surplus

Households with
lower home value

Households with
higher home value

Consumer surplus gains (USD / year) 0.25 26.72

Percentage changes in payment

-6Y% -
relative to pre-reform & 2%

Notes: See texts in section 5 how we calculate the welfare gains and consumer surplus.
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