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Abstract

In the process of realizing the goals of “2030 Carbon Peak” and “2060 Carbon Neutral”, the green
finance pilot policy and low carbon economy are important means and methods, and the role of
the green finance pilot policy and low carbon economy needs to be brought into full play. Based on
the panel data of 30 provinces, municipalities and autonomous regions in China from 2013 to
2021, this paper establishes a double-difference model to investigate the impact of green finance
pilot policies on the low-carbon economy. It is found that: firstly, the green finance pilot policy can

XESIH: BT, Stgmil S BORHERE SR )]. 4k, 2024, 14(1): 270-281.
DOI: 10.12677/fin.2024.141029


https://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2024.141029
https://doi.org/10.12677/fin.2024.141029
https://www.hanspub.org/

JiFEH

promote the development of low carbon economy; secondly, the green finance pilot policy affects
the development of low carbon economy in the pilot area, and at the same time, it will also have
spatial spillover effects on the development of low carbon economy in the neighboring areas.
Based on the above findings, this paper puts forward the following suggestions: first, improve the
green finance policy framework; second, strengthen the construction of green financial institu-
tions; and third, enhance information disclosure and assessment.
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Table 1. Low carbon economic development level measurement index selection description table
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Table 2. Control variable selection and description
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ZET .
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Table 3. Variable definition and descriptive statistics
F* 3. BEEX SRS

e A B AR 5 ¥E bRtk Z= e/ IME T ONEl NEEE¥

W R AR {EBRZA 5T LCE 0.259 0.102 0.107 0.605 1.000
O A R % H.I0 DID 0.104 0.305 0.000 1.000 0.162%**
TS Y bR fsgdp 0.263 0.111 0.105 0.753 —0.509%***
PV £ inst 1.324 0.717 0.572 5.297 0.541%***

AR 2

IR urt 0.607 0.116 0.379 0.938 0.782%**
W RKFE scl 0.396 0.056 0.220 0.504 0.166%**

e xR R RIRIRIZ R BUE 10%. 5%, 1%/KF FE#.

S MERRA DY R AR BN R A i, S0 SRR QDR 06 DO DR A &, JRI i 1 A
PERIARE, 2RI08: WMBOCHEEER . Pk ait . SR DL 2 3K 048, 1322 Bk
PRGEVHRIE B SRR R AR AR G REGER A4 3 iz . M\ Pearson #K RECKE , G0 Rl RIBUK
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Figure 1. Parallel trend test
B 1. FITiaisng
5.2. FAE[EY
Table 4. Baseline regression result
4. BERIALER
55 HEA(1)
/ \E
1 2 3 4 5
did 0.016*** 0.015** 0.014** 0.016*** 0.015%**
(0.006) (0.006) (0.006) (0.009) (0.006)
fsad 0.152** 0.161*** 0.168*** 0.163***
gdp (0.061) (0.061) (0.060) (0.061)
inst —0.008 -0.017* -0.018*
(0.009) (0.009) (0.009)
urt —0.232%** —0.267***
(0.080) (0.087)
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«l 0.051
(0.049)

cons 0.201*** 0.161*** 0.167*** 0.303*** 0.304***
(0.004) (0.016) (0.017) (0.050) (0.050)

B [ 78 RUSE YES YES YES YES YES
SR ] 5B BN YES YES YES YES YES
R? 0.834 0.843 0.844 0.849 0.850

e xR oo BIRIRIZ R BUE 10%. 5%, 1%/KF FE#.

AR Z2 3 B BEAT R A, JRFEH) T ITBCZ I EE R bS5 SRR DL 27 9
KPEE AR, HoG, N T KRR R IR A ST R AR, ASou Q)T liTh, 455
FA PR, B LICHR T AIMAMEMEHIZRRERE T, SO A sRma st fgng; B 2~5 0
TRAETZ D N A4 8] S B 1% 0L T ¢ (e RN B SR BR R BT S M RN, o AR 1~ IR, £ 42 ] 1] [
SERNE VA R A8 0 1] 5 B i s BB IR A i, 2t R AR B DID R LE 5% 1 1% /K &
Fo B 5 A, SRR X, i O RBRA ST R E T 0,015, R 1 5 UIESE.

5.3. REMKEE

5.3.1. REMRE 1. BEYLBIERAIE

VT AL S £ 4 B IR 2 7 (K1 LS RE ), A RE AL B U idb AT /0 4, IPK A B RE L 2 i BIAS
7 PRI TR S ST BT 140, 7 42 ) ZEL AR AT SR St o 3083 e Ak P 2L R4 o) 4L TSR S T ) P 485 S 22 5
G S BBOR RS 5T 1 BUSER . KRB T 70, s A2 BOR T, A AR (R EBUR
SHEAS S AN RSB ARRRAE (MR o RIS, 8 B AL 2 B SRS () 2, 9384T 500 YR BHED &5 SR 1kt
B PR RSN, BB EENUS THRIES R 2 s . BT LU W, BEPLALTHE ) DID
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Figure 2. Placebo test
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5.3.2. FR{@M4RIE 11: PSM-DID

G145 53 DT T2 DA e DU 72 732K 5 B R AR H G B n) f . B2k, a8 O ) 45 43 DT V2 3
AERREARL 1y, SR 5K L 5 X0 22 4 B AR 45 - SR FU RS8N, BB M FE S o B IX B T R S
REME 7070 RIE P AR TV AR 35, JRTH R BB 22, DI B8 4 43 BT 2 €8 4 Rl X st IS SR R BR 8 7 R
SRR S o SR 15 2 O UCHT, F B E Y 30 ANt HEAT T 404, AT SE RS A b fse e 1 IR 366 38502 g
AL

I Logit B AUNAR AL (1) 42 i AL B Al T HB R 43 23, SR SBVLACIR(K = 3)#EATULAS, Jahn 7“3t
AP 40k, S5RUNE S5 . %5 Bonilid PSM AN S, AbBRAL S IR A ) 2 5 0 2 PRA, Ff AR
AR R Z I BT N B, AaXEIS/NT 20%, HLUCHD #2628 5P A P B R T 10%, SRR
DAY, BEORFEARRF AP AT IR IO ER . RIA ST R VR IR B2 A0, UL 528 52 A 20, VCRLgs
I P T s . UUHCS A ATy SCE— DA 30 AR SCEE ST 22 ) DID BB 1A% (g 1 25 52 JE it

Table 5. PSM balance test results
%< 5. PSM FE MR ER

WE KRR 2208 t 56
73 | AR > K B 4\ 3 )-h > 0% e

R FEAS AbERAH o HE 2 bt G2 (06) DR FE (%) t{H P>t
JUNT) 0.287 0.257 26.7 1.78 0.077

fsgdp 67.5
VLHL & 0.281 0.272 8.7 0.38 0.703
. UNT) 1.196 1.356 -27.4 —1.47 0.142

inst 48.1
UNGY 1.206 1.123 14.2 1.31 0.193
JUNT) 0.562 0.619 -52.2 -3.26 0.001

urt 91.1
UNGY 0.571 0.566 4.6 0.27 0.788
UNT) 0.388 0.397 -16.0 -1.10 0.273

scl 22.7
Ny 0.393 0.400 -12.3 -0.64 0.525

RAEUCHC J5 FEA, @B Xt Q)BT M, BHRSREIN, SEERBUK R ERIE KRS
Gk, HYS ESCHIsema g St NI, #E—DI00E TR SCA R RS . A, IR R RUIEHE.
FZUCEC PR FR 7 S FEARREATUCED,  FF o0 Q) AT S5 AT, 73 H B9 45 R Sa AR &5 A AaL, 3k
7 PSM-DID g5 R iytadfdtt:, 45K a7 6 fos.

Table 6. PSM-DID Matching result
%2 6. PSM-DID [LE4ER

I ARULEL (K = 3) RN AU
bID 0.017*** 0.017%** 0.019%***
(0.006) (0.006) (0.006)
cons 0.206%*** 0.206%** 0.200**
(0.078) (0.078) (0.078)
AT IRy YES YES YES
By ] 7 RLNE YES YES YES
EE A ] 2 RN YES YES YES
R? 0.836 0.836 0.836

e x xR RIRIRIZ R BUE 10%. 5%, 1%/KF FE#.

DOI: 10.12677/fin.2024.141029 278

i
;é


https://doi.org/10.12677/fin.2024.141029

JiFEH

5.4. BENEESHRE

BT R BT . 15565 SEM-DID Al SAR-DID #£47 LR #&36 A1 Wald 656 5K 56 1E 25 8] XX
HEPBEA R R A R AT A, LR fde bl & Wald fe R4 54644 | SDM-DID A] LLB A,
%y SAR-DID ¢ SEM-DID B, Kl wii%k B 2 ()4t 52 X 22 43 #5 (SDM-DID) . LR 5 46. Wald £
s R 7 fisn. SAR-DID 11 SEM-DID 45 Sl 8 Fiw.

Table 7. LR test and WALD test
% 7. LR 23§50 WALD #36

LR-Test WALD-Test
SEM-DID 83.27*** 62.69***
SAR-DID 21.14%** 21.09***

T *y xR RIRORIZ R EAE 10%. 5% 1%IKF R R

Table 8. SAR-DID and SEM-DID regression results
% 8. SAR-DID #1 SEM-DID [E|J3%5R

A5 SAR-DID (435 it 55 4 %) SEM-DID (£ HH B A1)
g pir
PR YES YES
B 1 7 R YES YES
AR I E KR YES YES
R? 0.773 0.720

e xR R RIRIRIZ R BUE 10%. 5%, 1%/KF FE#.

Table 9. Testing the spatial effect of green finance pilot policies

#*9. el R BRNZEM NN

iR 1 iR 2
B3
25 P B A S ES 2 [
“000s) "0005)
W-DID 0007) 0013
A & YES YES
WAz AR & YES YES
B[] 2 RN YES YES
APy ] 52 R YES YES
R 0.775 0.782

T *y xR RIRORIZ R BAE 10%. 5% 1%IKF R R

NIGUESS RAA AR, 7ER AU EE B A B R T, PR S 2 BB AR, X at(2)
BEATIENE, SR 9 From. Horh, B 1 BB 2 KRR AE ] BRI A R E AR A R . H e,
B 1 G AT LS Y, DID [ A R EHE 1% HICE N 8200 IE, HA a0 R L 1%/KF 1 23 8 1,
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Y 2R O SRR R E IR T T A SRR A 5 A KT, TGS HA AT 4 7 A 1 S35 i HH AN, 4R
ey 1 HAB AR A ARBR A B AR Hk, MR 2 T DU Y, S 0 < B SR 10 R 40022 B ) [l ) 2R
HURIB R NIE, [N, SEBEE AR EVIE, S8 15 H0EeMRE . DIPTRASE #2386 E
FERERL IR 45 SRARALL,  RVIGAE 1A ST A 45 SR mT FEdE

6. IR REIW

1 B SCRT L, 2t < Rl A O B R e SRR DU s s b Bk TR R At T AR BT I R R
R 1A ARAIE. SRR, 2t SRl s BORIE R 5 X AT AR 4 172256 . Insi 1 3 X 18] 52
WA T AR XARBRATF A RS, 72 T S RIS N, A5 Bl 2 S DLBRHIE .

6.1. SEEFESRHMBIRIESR

FESE SR G RIBCRME T I, E o, s L], AR IR Rt i A B M A AN IEVE . ST 4%
RS I TR AR IR R, IR 2R SRl S PR EAATIE LS, B i ML REEE . IR,
SEINER R 2 b H RSO AR, WAL Tk G, AR T A ML AN T H SR ST BB SR
RIS, GRS FEmMIEREN S ORRN TSR &5, FRSEIRESEE, 52040
FEN g FHESh [ PR g i R I BOMUA R

6.2. A&k E SR AAER

TR GRS, AU TR L, SR EERE, AT, PR
IEREZ T AR, KA ROERIARE. KR, JTRSZEEMITSEEIE, @ist e
HIRE AR R R R, DR S AR BT SR i T S OB PP TR fa, HEShax Rt 0,
SNSRI PN, AR T IXHUEE . N TR REEHOR ISR (B Rl™ MR 55, BT B RBLAA (9 55
Re J1 Gl HTEe

6.3. JBLERHMES TS

TG, WAL O RE BB, HESh AV AN G RIATLAL A T R S BB AN S BRI H A SR
GR, REWZEYE. EVgtEMEETE, ERALEMREE, MREERMESE. KK, N
SRR 0 BRI H OABEA PR, LR ERIVRAE R R, B RO AR A PR AR . SRR
SURARCEEAR GBI TSR, 78705 BB I H W] RpER MEAIIABE RN, A R BB ARSI BN P R B R
e, RBERBHEMN TR REROAR, Inam ek th i 10 Bt i BEAT X M3 RE 77, e ax (b DB 8 2L
AP G RE ST A e EBANS 2t Al Tl Sy EAT AN T, R R BRI X T 37 IR, s
RAMTLAA AN BB R 2
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