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Abstract

In recent years, with the rapid economic development, the
environmental problems have become more and more serious, and
"sustainable economic development" has become a global strategic
consensus. People's demand for green financial products and green
financial markets has become unprecedented, and green finance, as an
important way to promote sustainable economic development, its
innovation and application have injected new vitality into China's
economic development. In order to explore a green financial policy that
adapts to China's national conditions, since 2017, China has successively
established green financial reform and innovation pilot zones in Zhejiang,
Guangdong, Guizhou, Jiangxi, Gansu, Xinjiang and Chongqing. Up to
now, the development of green finance in China has been on the right
track. Through a series of measures, such as formulating green financial
standards, improving environmental information disclosure system and
strengthening policy incentive and restraint mechanism, the pilot areas
have actively guided funds to environmentally friendly and sustainable
development projects and industries, encouraged enterprises to carry out
green technology research and development and production process
optimization, and further promoted the high-quality development of
China's economy.

In light of the above context, this article will first delve into the
impact mechanism of green financial policies on the total factor
productivity of enterprises; then, taking the A-share manufacturing listed
companies in the green financial reform and innovation pilot zone as the
research object, the LP method will be used to measure the total factor

productivity of enterprises. At the same time, a double difference model
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will be constructed to verify the impact of green financial policies on the
total factor productivity of enterprises; finally, an in-depth study and
analysis will be conducted on the impact differences of green financial
policies on the total factor productivity of Chinese enterprises under
different property rights nature and economic development levels. (1) The
total factor productivity of enterprises is increasing. The characteristic of
property rights is that the total factor productivity of state-owned
enterprises is significantly higher than that of non-state-owned enterprises;
the regional distribution shows that the total factor productivity of
enterprises in the eastern region is much higher than that in the central
and western regions. (2) The empirical results show that green financial
policies can significantly increase the total factor productivity of
enterprises. Heterogeneity analysis shows that from the perspective of the
nature of enterprise property rights, compared with non-state-owned
enterprises, the promotion effect of green financial policies on the total
factor productivity of state-owned enterprises is more effective; from the
perspective of economic development level, compared with the central
and western regions, the promotion effect of green financial policies on
the total factor productivity of enterprises in the eastern region of China is
more significant. Finally, this paper gives corresponding suggestions from

the government, banks and enterprises.

Keywords: Green Finance Reform and Innovation Pilot Zone; Enterpri

se Total factor productivity; Difference-in-differences model
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9



VLN TR e VAT 2SR o 101 S i o A o e SN 0 AL L)
B, BEBOh HE & BORS i FE A, ERIAGREA — e HEmTE, feh
SERRAE Bt b 70 B 2 £ < RIRBCSRONS Al 4 3 AR 7 AR Y 2

(2) EMTFU RS H, FH NI AE 2 R GMME R AISBMAE A, I
ARSI R FH B X B 22 3 AR, R DA T o) b i 6 4 M) B 2H A8 AN [ I [] AP 22
5t RERS AP bR TN A, HER VROl o (e RO Al 4 ZR A R W
SRR, I 5% o th 4 Bl SR St T s Al 4 R AR P R IR 0L, (615
Wb T2 SR S A5 HERff AT AT e
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RAETRPB R T DH A . SUMERTT AL, RS G
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CEERE R AT E R E AR M, RN 7 2012-20224E A 124958 il 3 b b T 4 F A
NFFERT R, FEAS IR U (B 5 FE N1 14, BARAEREE ot — @ T RIVa T
BEAR & 7E — B R _E R RE 78 90 S W gt €0 R B SR B i) i 4 B8 3% A 7 SR A K 10
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TR AR N A0 B BOR AN SCRF S bt . AEIA S KBS BT 10, BESR Rl 78 7>

11



VLN TR e VAT 2SR o 101 S i o A o e SN 0 AL L)
B JEIAEG RS, IIAEE A E PP Al AN B XURS: S A Mb B AN R BN AT S 34
SR AEMIEAE BEE T, BRI nam A5G B, R
BRIEME, REM S A RBE 1IN W I AR B RS . AE
2t g R E T T, LI G gL R P A, S ST L [ v DU AR v,
TREA MR 8e 4 .
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(I35 30 BEAFIH A AR = RN P AT SEIL I 7 H o R B R A R
T SAEFEAR R ARB G —, HFEARE TS HKNRE. WA E TR
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KL TG REESE 2 PR R0, X AR B 5] NG 1 A B R A e
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e IR PR R = —J71H, S 0 < Rl ik 4 Al ) ) 2 ATk 2 10 )
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A ROEAE, T8 B BUR BUH AL R BT TS iR AR X B [n . ok, 1R
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2.2.3 [ESRiEER
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2.2.4 IpERIEERIR

SRR IR R AT A I AN EEM S, H TR W a5 A A
BN BANBEA . AERYE TR — M BHE X B 1 B Z 5 Z AN =5 P
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2.3.1 RS RALE
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REIPEAM SR RE R, RSt O er A RMM . &5, SO

17



VLN TR e VAT 2SR o 101 S i o A o e SN 0 AL L)
ST Ll s P ar i H B A . R AN AL Bk 2 5kt s
DA R ATUA Jie o T 16 < it SRR NIl 15 It 15 B R R 51 B8 22 Al SRV E PR fR
P, IR AEE AN [ BE IR R AT AT RS I 2 B AR

2.3.3 HARBIFHLHI

B RBORAREEE 1 R EARM BET B /1R TT . XNER TS EEIR )
WERARIH], B 7 AR i B as i, S AR A . Bk,
it Al R BOR R ASRAER B0 B e SCRF, 8 I 0L % T 4 iR fHE 41
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T E 1480 14.82 14.83 1483 1489 1508 1524 1530 1530 1543 1548 15.09
HIOPIT 1490 1489 14.84 14.89 1491 1508 1524 1530 1541 1554 1556 15.14
biBe 1445 1454 14.68 1471 1488 1512 1519 15.19 1521 15.34 1537 14.97
iR} 1472 14.68 14.63 14.63 1477 1492 1499 1507 1512 1525 1527 1491
BRI 1435 1456 1455 1445 1457 1487 1498 1497 1499 1513 1504 14.77
AN 1496 1502 1508 1496 1505 1529 1536 1548 1551 1563 1573 15.28
il 1506 1510 1505 1495 1491 1519 1531 1526 1522 1514 1511 15.12
gz 1474 1486 14.88 1481 1490 1507 1514 1516 1514 1531 1535 15.03
Hl 1436 14.80 14.87 1470 1464 1492 1493 1485 1471 1498 1488 14.78
i 1495 1515 1522 1501 1515 1530 1540 1544 1535 1547 1542 1526
SEM 1495 1501 1512 1502 1509 1520 1525 1522 1526 1539 1545 15.18
WEE 1493 1502 1501 1480 1498 1527 1529 1533 1531 1550 1570 15.20
TH 1465 1478 1457 1431 1451 14.68 14.66 1451 1430 1445 1482 14.57
HilF 1441 1451 1453 1445 1451 1451 1449 1440 1434 1469 14.69 14.50
] 1434 1437 1441 1452 1471 1486 1500 1511 1507 1520 1523 14.80
)i 1470 1472 1477 1473 1483 1493 1508 15.14 1517 1535 1550 14.99
[iif: 14.86 1490 14.92 1497 1490 1506 1526 1530 1536 1535 1541 15.12
i 1486 1511 1520 15.17 1534 1547 1560 15.66 15.65 15.88 15.79 15.43
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— REHX === X PG PRI X e 45 [ A

El4.4 2012-20224F 5 KB & BEREFZRK T ESHE

B3R 4.4 MK 4.4 BEEoR, R, P X i Fm AR SR A
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A3 DR H, BREAXBHSVEERRREAAE—EER, HERFAR
B, thAh, MERAIHHATCURIL, fE20124F 220224F P L14EN], A, AR
G 4 DX B0 A olb A R AR P AP ME 7 70 91507 14.98 F115.03, Hi X =
MR ACFAE M . IR RRIEERE, HEOLATTR: ZREHIX20124F (1 4k
RV EN14.64, 20224 ETFFI15.33, HEK T0.68, HEKENN4.7%.
H R X 20124F (1) 4k 4> B3 AR = RSP 3 E R 14,77, 2022 K E15.35, 1
7057, WK N3.86% . FhHHLIX 20124 (1 4k 4 B E AR P R (E N
14.74, 20224EHK 51535, WK 70.61, BKFN415%. 4FE20124E 1
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171 PR DX P8R R A o RIANE, AR P X Al 4 2 A 7 R K
o 4 PR KOF, T AR G 0 X Al 4 T R AR 7 SR 3 K S B 4 [ O
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AR IE MR R TR T, Ak AR AR AR I G SR,
X A2 R 20154 7 o [H SR € bk R IR L B0 A, X —AEAE LG S o 5 )
MBCRHEZE T, HEEBUGHE T —RIICRG O SRR R MBS S5 1.
X G B0, 45E ) 6 R I SL SR (S SRR T Bt SR L, HES TR 4R
SR G iR, IS T B R M BOCRE B 4% . X SR
(M & SRR AL T BRI 7 O RECR SO, B2 T SRRl R B K,
IR T A5 E R R AR .
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R . DID ISR 25 R8I [a) 245 S AN ki 45 2, e A9 HE OSR o o xS 3
RN . DID 5 ik IR A2 RE WS A2 AR RS B 36k S 4 ZE 1 I R T-3E, A
DN U I o A A A AR SOUL AL AR S A AE . DL, DID 5 3%k O PRl
BUR Sl ROR B ER T . ACKRHEZ 3L (DID) KRB FT 4%t G Rl D5
GBS X R 3L AT e 2t < Al SO R ol A R A P RIS R I 22 5 . A
T, BATEANL 7 RAR PR 2 AR A .
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o, Ron H LP VAT B Al A B 2R 725 b 1A t 0 AR
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e BEAL Sk g Rl R QIR IR X SR 63, RO R E i bk 36 X 2 2017 235057
Yy, W TEORE A —E R, Bitgs 2017 K& AR IRE DY 0, 2018 4 2%
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R I 8] [E] 7€ RN 5 Ron izl A, FORMENLIREI, AR
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52FEBEN
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GMMi%. ZEG HT SO IR LT VE AR B SN2, AR SCEFRLPYE RN Ak A 2 5
A RYELPVEIN EAS H M TEPEUR 73 A, i 50.952, #x/ME N11.06,
KA N19.27, “FHIMEA15.06. XKML 2 B TFPZ FH K.
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AR W 22 73 B R R E A ST X 7 43 2 kg 40 A% B 5 I [ Rl DAL
22 BT ( ), HEURXE 2531 DID, 1A R AR &
Z A R B F PP At & BEUCR 4 ol A B R AP R RN T . ST
b X[ 5 25 82 AR N ] [ 5 24 R L 22 49 B ], B AR AR Y O 75 B 43 0 s n 4
UL A AR (A R & TR R R, AT S 8 Bl A
B DX A AN A AR B s, I ELAEVE B A 2 5 4 fh 50 BRI 56 X B
JBAEG AN 1, HA AN 0. BT E AR E, %R AE20174F
RATIT, ANFRIHB X BRI 3 SEARAE R o o DR, AR ST BL201 74 9 B3R (1 B
[B] 5, 201748 S 2 HI ARy A9BSR 0 R V8 SIS [B) B, 20184F 2 2 J5 -4 N i 30
R B S X TE], DL R BRGNP 452012-201 74EIE 90, 2018-2022
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523 1FHITE

D ) Al DS 20 ol 4 B AR AR S, R IRAFTSE (20190 S5
WEIT, AR SO 7] gl AT 5 2 7] V6 B 45 1 9 A A P2 3ok 3648 ) A2 AU
o145 AN S0 75 LN A NG N /31 S5 S SN 7 Tl § i SN 9/ 772 il = v SN
[ Bt bR Bl b B MR SO A R, DA /D A 4% i A B
R P B N A E R, BARAR R E LIRS R

bR (Age) = I (2023-4RMV K BALFEAR+1) XA H AN R R
Yiilchak Adizesf) o~ ) B dn JIEE1E, A4 R0 0G0k, B,
ANEEIR DY, AL AEAN RN RS ST 28 R AR A B A P R T A AE B2 2 5o

AR (Size) « AL B 10 B AR AOEATHT R . B e s
PR S | A P2 B e T I RS . — ROk UG, FUBLECR I A A BE % M\
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AT E(Num): A TR A0 B AR Bk . Ak U A0 42 %2
RATRAFE R R A 38 N ER TN ECRT PSR AR 7 R A B g
(ESVEAYN (IR RS E GV E SN iR YT

AU BE(T10): IR+ KRB AR5 B LU B3 s o 36 249 R OB Hh B2 T
AT R TR MBI B, (E I e i B P AT i 3 B0 ] oA 1
RETRIJRIBR . RSB, b /5 B PEP 0 BB T B, VA B A NG
B, DUEEE R bia .

PR (Lev): IEENAGUEHE BB 2, SR T AR
ZER AR TR o 3858 (1R 55 Fil B8 R AR B A b 10 5 R A e BE 3 A 7 R A
(B s (1 DT R BEI NIV 55 RS, X A B AR P R P AR A

B R (Tar): RN T B B B8 2 b, e 74k
B E IR B I EE AL . Ja i EE em s, JFaefsda
PR L B R AES QU A T S E B I, AT U b R3S %, $R ™
fitr it R AT AR KT

[ € 537 LA (Fix): AEFR A A€ 5™ RS B8 2 L, ARELR 2 Al
B Al R R E B I L. A TS 2 HL v o R E B AT AR Ak i A
FERE ST HEFERCE AR E Y, AR T SRBUAR A, R A R A R AR

=

|

P
iy

Bt s Lh(Cash): AARAL = i3 A R BLE RS A 13RI 1 T,
B T AR S E DL A E AT RE 7. e AR MBIt mT BLS Al i H
HZE, WURWKEME SO T8 SRR SE, MhORAE T IE SR AT .
SE Bl RN IE T LY PSR BB 22 (R BT RIS, SCRFARML I3 SRAN BT .
B AR (Ros): B R AP ENE A 5B EE R, 2 — AT Sk
ANV AE 22 8 I 3 T SRR K IR bR o A A RROE Al AE 28 T B g
5343 52 BRI, X S 1 Aol 278 RCR A BRI BE J o A ] RE Ul
A b AR AR P R P RS i RO R T BRSSP A A A i ) 7

EETARMD): 5 AR A B AR FHAVE N (O EOE, B i flk AR
2 T E EANE S AR KT (R PR B R AR Al B DLRIR I
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JAS S i E AN B, AT A RO R B RO R B R AR RCR . IRl e S Ak
EHACE BRI, B ESRN SRR E VIR,

#5.1 ZEMEXL
BRATR RS A 7E X
PR | R LPyEitH S Alh 4 B3 A e
LA (b Tk o G At R B R e X
PR B p Ak BUE AL XIRE (b
yA Q 55 N AR -E- -
SR T4 G P O B K DS B0
Ak BB 0
(A B e 20174 % AR HILE Gy BUE 90, 20184 J
I I L5 04 U )
5T b |
AN ( A 4 2H AU A B N (1] R 400 A% B [ B
CEL A [ P A B, ST R
AR HIAZ BT ) P
VRS Age (2023-FRALAFA+1D - BUE 28001 5
Al A Size ST HUE 2R EL
BT A% Num BT NSO B 8% 4
i KA i T10 BT H KRB ARFE B LB (%)
BErE A fii SNk VIS oas
Rl AT tev SRR
T e et Lar ER Tl
B e B R Fix [P 5 B 7 L B
LB Cash GBS BN B e B
) 2 Ros ENANEE RN
e T P 2R Mcf EELR R rE N

5.3 FEESMBIRE M S ERE TRIYKLIESH

5.3.1 R4t
#5.2 FETBOHERMEST
At PR P e BN TSN
tfp 13,739 15.06 0.952 11.06 19.27
city 13,739 625 360.6 1 1,249
year 13,739 2,017 3.162 2,012 2,022
time 13,739 0.455 0.498 0 1
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treat 13,739 0.326 0.469 0 1

did 13,739 0.0291 0.168 0 1

age 13,739 3.226 0.194 2.708 4.043
size 13,739 22.33 1.224 17.02 27.62
num 13,739 7.937 1.171 1.609 13.25
t10 13,739 0.547 0.148 0.0878 1.012
lev 13,739 0.412 0.193 0.00797 2.024
iar 13,739 0.0462 0.0415 0 0.677
fix 13,739 0.232 0.138 0.000206 0.836
cash 13,739 1.795 17.99 -442.2 1,188
ros 13,739 0.0603 0.260 -9.448 8.062
mcf 13,739 0.0882 0.141 0.00282 11.63

MRS 2H AT LG H, X 22 4y A0 vp B B IR P G 45 R R il
AN AR A R AR R RRR, BERN5.06, RKRENI9.27, &
MEAT1.06, ARTEZEN0.92600 X Ui BT, FRE A [F] Ak 1) 42 B3 AR 7 AR
KRES, B ER. 4RI Ereat M51H 90.326, 1 BHALTESE B4
fb R BT IS X ) Al 1532.6% . HRTEHI R Z A FE (Age) « 4MEL
(Size)s AT AB(Num). BN EE(TI0). B AT Lev). TIBH ™ HF
(Tar). [ 52 %7~ LR (Fix) L4 & i (Cash) B FE 2 (Ros) & 5 8% FH %
Meh I/ ME BKME PR SRHEZERE, ARG AR S & &K
SERNE R BE ) FARAERCR ZE ], IX AT RS B A B AR AT M A AN AR 2 S R I . A
i, S TR AR AR HEZE AP BB KRG, XL LB, U RE A R 1Y
SR, BEIERER N L5 ERTR, A TR AR X R B EOR,
A SCHIE T 4 € 4 RIBUR NS 0 A B3R AR = BRI s AR (3 T IR 5 AR AR

5.3.2 XM SH

N T B K BR L AL RT REA7 £E 1 22 B3R LR Nk (] U BT FE 45 R KI5, AR5
HR Ot X EL 22 AR R e I e () R AR AT AR ORME . RS 3MZE H T
AR 8] (AR O) AR BN Z KT, R AT LUE H, SN2 S Ak 4 2
R AR W AR, 1% REMAKTE T, Ml aERE R 54
WA AR BT NE, BB BT AR Bla iR EATE L
MIER EEFRIEMARRR, HEERHER, TR, UEETH
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RERFMUMRKR. HHh, ATRERS KK 2 Hodz il 22 &2 814 1 &1 %
BRVE, T HA R AR . KEERNRE, B SEERR Y AR R N
AR SCHE, (R EANTIAH R R EHEA B, JFRA 0.5 BE. Bk, A&
WEFCRI Y HERT, B R 2 MR bR 2 18] IF A F AL 25 1 2 B AR

#5.3 EERERMRMESH

tfp did age size num |t10 lev iar fix cash |ros mcf
thp |1
did | 0095+ |1
age | 0101 | 0.023%x+ | 1
size | 0.830%++ | 01024+ | 0.074%%% |1
UM | 0.720%%% | 0.068%+* | 0.083%% | 0.834%++ |1
t10 | 01390 | -0.077%%% | 0.001%%% | 0.141%%% | 0155 | 1
lev | 04399 | 0.032%%% | 0.130%%% | 0.462%%% | 0.435%%% | 0088+ | 1
iar | -0.009% | 0.025%%% | -0.036%+* | -0.055%%% | -0.034%+* | 0.017+¢ | 0.00400 |1
fiX [ -0.037% | 0.052%%% | 0.050%%+ | 0.089%%% | 0.169%** | 0.017+% | 0.141%%% | 0.063%+ | 1
cash | 0.020++ | 0.00300 | 0.00500 | 0.037+** | 0.034%** | -0.00500 | 0.042%%* | 0.00400 | 0.044%** | 1
rOS | 0.084++% | -0.020%% | -0.00800 | 0.042%%% | 0.025%%% | 0.120%%% | -0.254%%% | 0.041%%% | -0.083%+* | -0.00300 | 1
mef | 0341955 | -0.061%%% | 20.0100 | -0.197%%* | 0195 | 0.040%** | -0.104%+* | 0.055¢%* | -0.081%** | -0.00800 | -0.263%** | 1
(FE: ok, oRHRAN IR 1% B%FIT0% ) 35 K )
5.3.3 El3L R
R5.4 NEZEINEEAGRMT
(D (2) (3
AR TSR S it 4 301 it e — 3 i Jei P 3
did 0.0345™
(0.00866)
L.did 0.0127
(0.00860)
L2.did 0.00869
(0.00928)
age 0.223™ 0.200" 0.194™
(0.0542) (0.0518) (0.0527)
size 0.521™ 0.514™ 0.533™
(0.00679) (0.00714) (0.00795)

42




VLN TR e VAT 2SR o 101 S i o A o e SN 0 AL L)

num 0.0478"™ 0.0426™" 0.0426™
(0.00773) (0.00793) (0.00866)
t10 -0.114™ -0.119" -0.160™"
(0.0297) (0.0312) (0.0351)
lev 0.201™" 0.235™" 0.209™"
(0.0247) (0.0257) (0.0279)
iar -1.158™ -1.032™* -0.926™"
(0.0902) (0.0918) (0.100)
fix -1.071% -1.018™ -1.016™"
(0.0340) (0.0348) (0.0377)
cash -0.0000535 -0.0000302 -0.0000424
(0.000134) (0.000129) (0.000161)
ros 0.114™ 0.198™ 0.193™
0.0111) (0.0114) (0.0115)
mcf -0.637" -1.421™ -1.354"
(0.0199) (0.0297) (0.0306)
_cons 2.645™" 2.953" 2.570""
(0.210) (0.207) (0.218)
N 13739 12490 11241
R? 0.663 0.627 0.603
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0.0345, JFFTE1%IM R ZE/KF ERAG I REM. A TN SERER 7, A
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(6] 2)
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