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WG 0.12787(0.0182) —0.0108(0.0453) 0.1230"7(0.0115) 0.11697(0.0254)
IR RS 2 =2 =2 =2
S BN Pl po po P
FEA & 1061 1057 1872 1865
R’ 0.0367 0.2347 0.1826 0.2648
(v9) % A AU H A 3

ARy ¥ B SR A 56 P L] 52 R B BOR BT IR BN | A A R S5l B SRR sl Ak PR A
B =AY AR R b VR AR BE Mk 6 PR AR o 25T (2022) B U7k, Seilid BS S A
B E £ A A i 5 PR AR B ) 1) 5GP SRS, B0 2t €6, < R oo v A B R S o PR AR SO
Sy BRI HL ] 5 5 0 AR b 40 BT 1 DU A v A 2 O 2 00 A 2 A M 8 5 A S T Y BB AL
i, PRI, 3 EE S S S A B 4 0, < R X Hh A R S

—J7 T, 7 B EARBHTIR SN | A2 4 AR 55 Ml 2 2R SR AL IR A T 8 = A A AR A R
ANMRBEFEPRI M A5 R IR 6, Lo 55 (1), (2) 55 A BRBHNAS & WA FE bR 4G T 45 2R,
55 (3) L (4) B4 AR AR 55 Ml SE T AR BTSRRI A 125 2R, 26 (5) | (6) FI s L SRR NS A )
FEAS B PIASFE PR Al 45 2R aT LU, S G B = AN 28 18 52 1 1 5% 1% 1) 1
FKF LS 7R, RY =38 8 A 25 40 4 B e B0 D T A A0 A A 8 5 A% i U B0 F SR IR

55— J7 0, Al BN T B R VR AN TS SR AR T R R TR A (D)L (D) 55N
IR AR RE N L B 5 453 £ G B ) 22 LI 25 2R o NSRS SR AT LU Y, A2 30043 0 RE % 7

O TFE A2 K EZRAT G OAEIERGEIE, Hrh 3R B MEARAT (E ZOF RT3 D RAT R [ R %
JEARAT ) B 4 TR e B b, I EARIN AN SEIEREASTE



%5 LR A0, 4 Tk BE % SEBUR T AE R 25 5 B T R 0 BT M 2 55
K6 BARCUFRI . EFFERSWERMBURELNENE=ZATEN P N
_ n 2 (3) 4 (5 6)
AR : )
Innol Inno2 aggll aggl2 regulationl regulation2
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or (0.0010) | €0.0090) | (0.0017) | €0.0314) | (0.0011) | €0.0018) | (0.0017) | (0.0105)
0.0037 ~0.0096 | —0.0524 0.1106 -0.0055 | 0.057577 | -0.0215 0.1196
he (0.0189) | (€0.0205) | (0.0304) | (0.0714) | (0.0182) | (0.0178) | (0.0285) | (0.1058)
0.0021 -0.0016™" | —0.0062™" | —0.0055"" 0.0015 -0.0006" | —0.0054"" | —0.0060""
FDI (0.0014) | €0.0004) | (0.0023) | €0.0015) | (0.0012) | €0.0003) | (0.0019) | (0.0017)
_ -0.0777" | -0.0143 | -0.12147 | 00617 | -0.0872"" | -0.0077 0.0474 0.0134
ind (0.0322) | €0.0130) | (0.05200 | (0.0453) | (0.0327) | (0.0080) | (0.0511) | (0.0478)
-0.0967" | —0.0141 0.2824™" | 02212 | -0.1292" | -0.0264"" | 0.4484"" | 02791
sov (0.0433) | €0.0136) | (0.0701) | €0.0474) | (0.0546) | (0.0083) | (0.0859) | (0.0495)
0.2412" 0.0570 -0.6170™" | —0.0729 0.2310" 0.0466 -0.3675" ~0.1323
RD (0.1177) | €0.0474) | (0.1899) | (0.1649) | (0.1132) | (0.0304) | (0.1771) | (0.1808)
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Can Green Finance Achieve “Win-Win” between Urban
Ecological Benefits and Economic Benefits? Based on the
Dual Perspectives of Environmental Regulation and
Capital Allocation

Wu Yingtao', Zhang Yun’, Ni Daohan’

(1. School of Finance and Business, Shanghai Normal University, Shanghai 200234, China,
2. School of Finance, Shanghai Lixin University of Accounting and Finance, Shanghai 201620, China;
3. ESSEC Business School, Paris 95000, France )

Summary: Green transformation and development is an important issue in global climate
change. As an important support for promoting green development, green finance has been highly
valued by many countries. However, the public welfare attribute emphasized by “green” and the
commercial nature required by “finance” bring conflicts, affecting the sustainable development of
green finance. Taking prefecture-level 278 cities in China as the sample, this paper constructs a
bilateral fixed effect panel model to empirically analyze the ecological benefits and economic
benefits of green finance and the path to achieve “win-win” between them. The study finds that
at present, China’ s green finance has achieved the improvement of urban ecological benefits and
economic benefits as a whole. Moreover, the results remain robust after replacing dependent
variables and core explanatory variable proxy indicators, replacing empirical models, and using
instrumental variables. Heterogeneity analysis finds that only when the scale of financial talents, the
level of Fintech, and the level of foreign investment are above the median of sample city data, the
“win-win” effect of green finance is more significant. From the perspective of channels, green
finance can achieve “win-win” goals by driving technological innovation, gathering producer
services, strengthening environmental supervision, and attracting new enterprises to enter the
market. That is, the smooth flow of these channels plays an important role in the effectiveness of
green finance. Therefore, it is necessary to optimize the allocation of green finance resources from
the aspects of continuously improving the overall level of financial development and unblocking
the influence channels of green finance, so as to give full play to the positive role of green finance
in urban ecological benefits and economic benefits and promote the high-quality development of
urban economy.

Key words: green finance; ecological benefits; economic benefits; environmental regulation;

capital allocation
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