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L. Al i A il

F [ b A A o S O AT A AR A Aol AR EA LA L, EA AR
TETT J A 77 28 1 gy v S0 o PR A A 2 204 (T MR 2, 2019), 1 EL7E A5 B% fil 9 O 1 5 1AL
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N T 7B B g (0 i i TR Xk AN ) T A ) A Ll BT B4 R 0, AR SO T SOE 3273 Al i A7 i 26
B, AT AP BB A 1, 75 WIBE A 00 AR SCPEAR L v A Al i A7 46 45 6 (5 4 il A e K SF- 1) 52
HITHEAT IEE 8T o R 6 51 (1) Hral LA Y, 58 LI A KR 35 0 1F, 2 W 4% (0 63 il R JRe ) [ A
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SRS o 177 EE 75 YAl B R 0 B R R — AN KW B B 24 8, 4 PR 1) 2 75 e s ol B m
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Green Finance Development and Enterprise Innovation

Wang Yulin, Zhou Yahong

(School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Inrecent years, China has achieved remarkable economic development and become the
second largest economy in the world. However, in the extensive mode of economic development, serious pol-
lution problems follow. With the rapid development of green finance, it is becoming a major trend to promote
high-quality economic development through the development of green finance. At the same time, people are
generally concerned about not only whether the development of green finance has an incentive effect on enter-
prise green innovation, but also what internal mechanism it relies on to promote enterprise green innovation.

In recent years, the Chinese government has made great efforts to develop green finance, which has be-
come an important measure to promote green technological innovation and green development. Using the un-
balanced panel data of 2058 listed companies in Shanghai and Shenzhen A-share market from 2011 to 2020,
this paper empirically studies the impact and mechanism of green finance development on enterprise innova-
tion. It is found that the development of green finance has a significant role in promoting enterprise innovation.
The study of distinguishing patent types finds that at this stage, green finance has no significant impact on en-
terprise green invention patents, and has a significant positive impact on enterprise green non-invention pat-
ents. This conclusion is still valid after considering the potential endogenous problems and a series of robust-
ness tests. At the same time, heterogeneity analysis shows that green finance has different impacts on enter-
prise innovation in different enterprise types and regions; mechanism analysis finds that green finance pro-
motes enterprises to carry out green innovation activities by easing the financing constraints of enterprises.
This paper also finds that green patent innovation can significantly improve the financial performance of enter-
prises. Therefore, the government should continue to vigorously strengthen the policy support for green fin-
ance and promote enterprises to carry out substantive green innovation, so as to ensure the healthy and sustain-
able development of green finance.

The marginal contributions of this paper are as follows: First, it not only studies the impact of green fin-
ance development on enterprise innovation from the micro enterprise level, but also systematically analyzes
the impact mechanism of green finance development on enterprise innovation. Second, from the perspective of
the impact of enterprise innovation on economic and environmental effects, it analyzes the internal mechan-
ism of green finance development and enterprise innovation. Third, it discusses the heterogeneity of green fin-
ance in enterprise ownership, the degree of regional intellectual property protection and enterprise types. The
conclusions can provide some theoretical references for “building a green finance system” .

Key words: green finance development; green patent; enterprise innovation; financing constraints

(THEmB & )

e 62 o



	一 引　言
	二 理论分析与研究假设
	三 研究设计
	四 实证结果分析
	五 绿色金融发展促进企业绿色创新的经济效应与环境效应分析
	六 结论与政策建议
	参考文献

