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The influence of green finance reform and innovation pilot policy on
enterprise green innovation

LAN Fei"?, YU Shuang®

(1. School of Management, Wuhan University of Technology, Wuhan 430070, China;
2. School of Entrepreneurship Wuhan University of Technology, Wuhan 430070, China)

Abstract: Green finance is a concept that combines economic growth, environmental protection and
sustainable development. Taking the establishment of green finance reform and innovation pilot zone
approved by the State Council in 2017 as a quasi-natural experiment, this paper uses panel data of Chinese
A-share listed companies from 2011 to 2019 to evaluate the impact of China’s green finance reform and
innovation pilot policies on enterprises’ green innovation by constructing a differences-in-differences model.
The results show that the establishment of green finance reform and innovation pilot zone can promote green
innovation of enterprises, and from the perspective of patent type, the policy implementation effect of green
utility model innovation activities is better, and from the perspective of enterprise ownership, the innovation
promotion effect of non-state-owned enterprises is more obvious. Based on the empirical results, the role of
green finance reform and innovation pilot policies in promoting enterprises’ green innovation should be
further enhanced in the future. The paper puts forward relevant policy suggestions from three aspects:
expanding the reform scope, enhancing policy support and encouraging local innovation.

Key Words: green finance; enterprises’ green innovation; differences-in-differences model; high-quality
economic development
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