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Abstract

Abstract

In the process of China's social development, the consumption of resources is
increasing and the environment is getting worse. In this case, China has put
forward new development ideas, adhered to green and sustainable development,
and constantly changed to low-carbon development mode. Therefore, China is in
urgent need of improving its carbon emission reduction capacity. Green finance is
the key policy instrument for reducing carbon emiss. In many policy documents
and working meetings emphasized that we will vigorously develop green finance
and improve its support for reducing carbon emissions.

Based on this, through to the domestic and foreign related literature combing,
has carried on the preliminary discussion to both relations, and then makes a
theoretical analysis of the mechanism of green finance affecting carbon emissions,
and puts forward corresponding research hypotheses. Secondly, the data of 30
provinces (municipalities and autonomous regions) in China from 2011 to 2020
were selected to measure the development level and carbon emission intensity of
green finance in China, and the current situation was analyzed according to the
data results. After that, the proposed theoretical mechanism is empirically verified,
and the research is carried out from the overall level of China, a fixed-effect model
is constructed to explore its direct impact, and an intermediary effect model is
constructed to study the indirect impact of green finance through industrial
structure upgrading. Secondly, the research is carried out locally, considering the
impact of green finance on carbon emissions in different regions of China, mainly
from the geographical region divided into east, central and western regions,
economic level division and green technology innovation level division three
aspects to carry out research; Finally, the SDM model is constructed to study its
spatial spillover effect. The empirical results show that the development of green
finance in China will promote carbon emission reduction, and there is an

intermediary effect of 31.77% industrial structure upgrading. There is regional
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heterogeneity in the impact of green finance on carbon emission reduction, and the
impact effect of different regions is different, and the role is more significant in the
eastern region, the economically developed region and the region with high level
of green technology innovation. Green finance can significantly reduce the carbon
intensity of the region, but also the carbon intensity of the surrounding area.
Finally, according to the research conclusions, some policy suggestions are made:
carry out efficient development in combination with regional characteristics,
increase the support of green finance for the upgrading of industrial structure,
promote the upgrading of industrial structure to lead the development of
low-carbon economy, improve the level of green technology innovation, and
strengthen regional economic cooperation.

Keywords:Green finance, Carbon emissions, Intermediary effect, Analysis of

heterogeneity, Space spillover effect
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(2) flhAt & T TS

gt b, NI E B KA s fe KRR N AR TSN E 2 B AR,
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AR I H AT K ZHFF RN, ACSRBEBAEE (2019) B3R
[ Sk e RO RPN T, 4% B R E GG mEdE TRt 586
SMBYETE, RESOSMMOENEZMEmmTE, aFRgaEr. g6
ESR . SRR v R ERESE, HITROSMNLEETaEINE.

WHEIH AR SRR 2, B8 7T 2MEeEm TR, B—HEafElle
T b 3 JE AP HEAT HERA S e, DN LA SO R A AR £ A HR A T S £ S gt
AT . T AT E E P T3 o5 PR EL A BRI OGP R S e fE B
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B FEER /N, HORZRE MR BB E MBS B &Rk, B DU 78 b i
B A NAZ BN o A, 4 A /N TR BRI T OB . B I 3
o Ll

¥ 2011-2020 FH E 30 Mg (T BIGX) SR BRI R H0E R ow
HS =X, oo 110 FoRIFIAES, 1< <30 RRBNES, 1S )<

7 RonfebR S .
B, XRVRHEAT T RN T
— Xti‘ _Xmin
SIEf bR ¥, =4 o
’ Xmax _Xmin
B X, -X,
L T A T
Xmax _Xmin
y N ] — 2N -1
/\{j_'\’ 1+ﬁ§ﬁ] /I\TEIJ*/T“E/‘J{E A%\ﬁﬁ'ﬁ: E/ = Plleanj
Lnm
Y
Hrf, m=300, P, =—=pZ—
) INA
o KAk 1-E,
Jj=1 - J
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3.1.2 REESMARIMIK

SR FOR K T 25 G i BOH 5 2 B L IX (1) % 8 4 i R R 7K T A R
By SRR . JEHL 2011 4231 2020 IR E 30 ANE AT, 45 Rk 3.2
FizR. WK FRE, 2011-2020 F3RE &4 FI4R B RUR R K FHREORELE
PLETHR S, KR T ORI K R IEER SRR, AT et s
RV T2 R E

3 3.2 2011-2020 FHRERERREERMELRKTF

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Jent 0.684 0.710 0.766 0.868 0.899 0.954 0972 0990 0.946 0.894
R 0.357 0355 0361 0406 0317 0.268 0302 0.269 0316 0.224
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k. 0.108  0.120 0.136 0.189 0.175 0.148 0.143 0.170 0.151 0.166
s 0117 0.129  0.121  0.151 0.107 0.121 0.128 0.147 0.136 0.185
WZEE 0569 0.619 0.655 0.588 0.477 0376 0336 0.340 0292 0.270
L 0.066 0.073 0.076 0.074 0.087 0.078 0.085 0.073 0.074 0.075
A 0.190 0.193 0.167 0313 0.217 0205 0209 0.200 0.187 0.178
HRIT 0255 0259 0333 0.350 0261 0339 0.268 0267 0263 0.258
i 0307 0.284 0302 0365 0372 0327 0369 0362 0.345 0316
L7 0.528 0.571 0.534 0.557 0.515 0.526 0.517 0493 0481 0.437
WL 0.510 0.507 0.560 0.575 0.518 0.424 0.474 0.508 0.501 0.500
2 0.121  0.137 0.140 0.145 0.124 0.128 0.144 0.145 0.139 0.135
e 0177 0201 0216 0275 0281 0.257 0223 0238 0212 0210
JLVE  0.182 0.177 0.173 0.167 0.152 0.154 0.141 0.140 0.144 0.177
% 0.095 0.124 0.132 0.144 0.121 0.113 0.112 0.110 0.111 0.115
WE 0.137  0.155 0.157 0.184 0.175 0.177 0.183 0216 0.182 0.173
Wk 0246 0223 0276 0297 0.289 0241 0241 025 0.256 0.227
WE 0137 0.168 0.173 0214 0.174 0.173 0.176 0.173 0.149 0.152
"% 0.389 0458 0.496 0.585 0.550 0.497 0.555 0.573 0.584 0.580
J°¥E 0.061  0.069 0.069 0.175 0.087 0.085 0.105 0.100 0.101 0.103
#E 0.105 0.104 0.105 0.131 0.095 0.089 0.093 0.128 0.099 0.098
EK 0286 0230 0.211 0256 0268 0229 0.218 0220 0.193 0.231
P9Il 0.196 0.195 0.188 0210 0.180 0.177 0.184 0.174 0.152 0.163
TN 0.062  0.073 0.066 0.101 0.072 0.091 0.085 0.089 0.073 0.065
=  0.091 0.077 0.076 0.084 0.075 0.075 0.057 0.054 0.054 0.042
B2t 0240 0.241 0232 0250 0.258 0.216 0218 0.218 0.184 0.185
Hilk 0217 0193 0316 0.303 0.239 0.188 0.159 0.155 0.150 0.133
#HiE 0.092 0.086 0.111 0.126 0.156 0.137 0.097 0.124 0.140 0.136
THE 0109 0.112 0.111 0.146 0.124 0.120 0.127 0.149 0.120 0.098
BrEE o 0.155 0.168 0.176  0.194 0.149 0.141 0.140 0.144 0.172 0.115

MAEEFE R BRSNS, & 3.1 Fiam. 2011-2020 4E4 [H 440 4tk
JEAK-FHRHU T 31E Dy 0.240, H i miRdb st (0.868) , HIKKIZ =
(0.068) , MHZE THIE 0.8, AL, ARl X 2R 4 4Rl R KT 2 HR K
EEEAAT A ST, dEt. TR IR WL, RIS AORE A R
I B R AN R AR KT, R e tth [X ) 47 (0 4 il e 49 1) 58 A 20 v 5, 4k
Rl R KPR S . NS BBV A W2 T HOR SR AL A Tk A4,
By, BRI GTI AT R B, I DA BRI Sk 0 b 75 R
. HEAFERMSIM. Zm. | ISR EE gy, FERZFANENIS G AR
NS, TP, BRI =3 i 55 K, BT AR RS
SRR A S, A SRR R KPR,
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