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7 R 9 [, O R e e A 1) AR A A R S e T, X R R A R R HE
TR 5 22 1 L 5K, TR O T 0 8 8 ) A6 45 A R B 8 R A A Ml T e R ) 3 AR R FR AR
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AT 2RI, 08 A A T v T M A A B S (1 B % R 7, AT AT B A SR AR 22 1T S HETG
AR5 N IE . (D ZEWiKF HHI, LAk 258 SR8 B0 AT KR, ZARAR 8K, 3R B T 3% 1 22 Ik
FE R R, R SE G IR ES, WA R F Aol 6 37 & B2, 08 5t Al v Y v B RE 0 77 AR T A
i, 5 SR S KRS Y HE G IR BT 5 N 1IE o LR AR 5 S5 32 R IR T 1 28 22 4k i 45 3
WP o TESC IR b, FRATT S AT VI A, SR A S5 R B (0 T A5 1 DL R R [E SR 4 il TE
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®1 R MRT

B RS A ¥ Pk 7 R/ME I ON:1
V5 Y TBONA Inpollution 3418 3.6785 3.2363 0 17.923
R site 3418 0.2299 0.4209 0 1
BUR R [A] policy 3418 0.7976 0.4019 0 1
Al A R 1y 3418 14.2126 0.8804 10.5785 17.6963
Ay AR size 3418 23.2022 1.6896 19.4135 30.0605
At age 3418 12.3498 7.4738 0 27
Ak A iE 2 profit 3418 0.0344 0.1218 -3.1644 0.5415
Aill B = i i lev 3418 0.4792 0.2144 0.0470 1.6452
Aol BE ARG AR klr 3418 13.2765 0.9865 8.9753 17.9251
ZEW KT HHI 3418 0.1302 0.2870 0 1
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Green Finance and Firm Pollution Control

Jin Xiangyi, Zhang Wenfei

(School of Economics, Lanzhou University, Lanzhou 730000, China)

Summary: In order to promote environmental protection and pollution reduction, and achieve the path of
green and low-carbon economic transformation and development, the Chinese government has identified car-
bon peaking and carbon neutrality goals as a key deployment area for future economic development. Green
finance is an emerging financial mode, which can provide financial support and services for environmental
protection and sustainable development, promote the financing and development of firms’ green projects,
boost the green transformation of firms in production and operations, and provide scientific support solutions
for reducing firm pollution emissions.

Based on the above, this paper takes the Green Finance Reform and Innovation Pilot Zone approved by
the State Council as an exogenous policy impact, and uses the DID method to conduct a systematic analysis of
the relationship between green finance and firm pollution emissions. In theory, this paper constructs a firm pol-
lution emission model that includes green finance factors, proving the positive role of green finance develop-
ment in firm pollution reduction. Empirical research finds that the development of green finance significantly
reduces the scale of firm pollution emissions. Furthermore, the pollution reduction effect generated by the de-
velopment of green finance is heterogeneous due to differences in sample financing constraints and pollution
levels. Mechanism testing shows that the development of green finance alleviates the financing constraints
faced by firms, and achieves pollution reduction through green technology innovation, clean energy utilization,
and investment in pollution treatment equipment from the front-end control and the end governance of firm
production. At the same time, there is a spillover effect in the development of green finance, with the spillover
scope limited to within 200 kilometers. The study indicates that green finance is an effective way to promote
the improvement of firm pollution control capabilities. Green finance can rely on green credit institutional ar-
rangements to guide firms to carry out green technology innovation through diversified, high-level, and in-
depth green credit services, thereby improving credit resources to support firms with strong green innovation
potential, and then achieving multi-faceted production pollution control for firms. Therefore, encouraging
banks and other financial institutions to vigorously implement green finance policies is necessary for China’s
future economy to move towards a green and low-carbon development path.

Key words: green finance; firm pollution emissions; ecological environment construction; DID model
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