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Abstract

Abstract

Since the reform and opening up, China's economic construction has made great
achievements that attract worldwide attention, and the comprehensive national strength has
been greatly improved. However, the rapid economic growth has also caused the increasingly
prominent problem of environmental pollution, that is, economic development is
accompanied by "high carbon" characteristics. The realization of the dual-carbon goal cannot
be separated from the support of green transformation, and green technology innovation is the
key force of green transformation. Limited by the characteristics of long research and
development cycle of green technology innovation, difficulty, and funds required, it is
obvious that relying solely on internal funds of enterprises is insufficient, so it is urgent to
solve the problem of how to guide social funds to flow to green projects. To this end, China is
proactively advancing the development of a financial system that emphasizes environmental
sustainability to lay a solid foundation for high-quality economic development.

In June 2017, the executive meeting of The State Council announced the establishment
of green finance reform and innovation pilot zones in five provinces and eight districts,
marking a new stage in the development of green finance in China. This decision not only
reflects the top-level design for the development of green finance at the national level, but
also implements the green finance strategy through specific regional practices, and realizes
the organic combination of "top-down" and "bottom-up". As a crucial component in the
development of the green finance framework, this study utilizes the inception of the initial
green finance reform and innovation pilot zones as a quasi-natural experiment. It focuses on
China's A-share listed industrial companies from the years 2012 to 2022 for analysis, and
adopts the different-difference model to verify the impact of pilot zone policies on enterprises'
green technology innovation. It also explores the influence of the policy on the "quality" and
"quantity" of enterprises' green technology innovation. On this basis, the intermediary effect
model and triple difference model are used to test the mechanism of action. Finally, the
heterogeneity analysis is carried out from property rights, industries and regions. This thesis
evaluates the effect of macro green finance policy from the perspective of micro-enterprise
green technology innovation, and then provides suggestions for policy adjustment and
expansion, and finds a path for China to achieve high-quality green technology innovation

and development.
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The findings are as follows: (1) the pilot zone policy can improve the green technology
innovation level of listed industrial enterprises. Compared with green utility model patents,
the pilot zone policy can improve the number of green invention patent applications of listed
industrial enterprises. (2) In terms of action path, the pilot zone policy mainly promotes the
green technology innovation of enterprises by easing the financing constraints of enterprises
and weakening the degree of information asymmetry. (3) In terms of heterogeneity analysis,
the role of the pilot zone policy in promoting green technology innovation is particularly
prominent in non-state-owned enterprises, non-heavy polluting enterprises and enterprises in
the eastern region, while state-owned enterprises, heavy polluting enterprises and enterprises
in central and western regions do not respond positively to the pilot zone policy. Finally,
according to the research results, this thesis draws the following policy recommendations:
Under the background of actively promoting the construction of green finance system, the
government should gradually improve the reform and innovation plan of green finance,
continue to promote the establishment of pilot zone, and formulate more appropriate
transformation plans for heavily polluting industries; The market should continue to improve
the supporting mechanism of green finance, and strengthen the cooperation among financial
institutions to give full play to the benefits of green finance policies; Enterprises need to take
more active environmental responsibilities and embrace green financial policies to increase

the construction of green industries in order to promote high-quality economic development.
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