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Abstract

In view of the major contradiction between the return of capital investment and the shortage of
green industry capital, this paper analyzes the flow efficiency of green financial capital in China.
Based on the transaction data of green financial products such as green credit and green bonds of
commercial banks and the policy effect data of financial institutions’ benefits from 2005 to 2016,
the feasibility of optimizing the flow efficiency of green financial capital is tested by Pareto optim-
al and general equilibrium model, combined with spatial panel model and double difference (did)
model.
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PV R Z2 5% 1 R #7482 % % - Toshiyuki Sueyoshi (2014) [5]7) FHEE G145 4> HT(DEA)ZEFME b 7 1
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Table 1. Moran’s I index of green development investment agglomeration effect

= 1. FELRIEEENN Moran’s 1 353

E Ay 2011 2012 2013 2014 2015

Moran’s I 0.2809™ 0.2718"™ 0.2889"" 0.2515™" 0.2170"

R wek, w2 RIRTRBEEKT N 1%, 5%, 10%.

SERRW], P E BRSO B R RIS RAEIX 5 F R RSN B, MR X 2r B B K
FEAHIG, Bl () A e B2 2 1E 1) J5 S m] OGIG, 2013 fRER (R R & M de e, 7E 2013 SR 398 2 B ARG,
{ELBE A R 2 o O S ) DX 2 S OV S, R SR AT T O 55

Moran’s 1 AHEMR F S 7 A [ 48 35k BRI T 20 5 PR 5T OR 37 SUSCIIUER 3R (10 22 8] AR OGHE A7) SRy
Moran’s T HUs DR SIS IRE DL LI 1 Fros, A 2015 4R 195138 Moran’s T8 ECHUR B, —
= RIREHU T S BRI Z) 0 52%, RUIGUERER o BT UR AR, AR —RIIX 215 32%.
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Figure 1. Scatter diagram of regional aggregation index of
green development investment in 2015
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Table 2. Spatial model explanatory variables
F2 TERAMETE

AR X AR AF B A Y A E X
BURFIN(1Z.TT) GOV — A LT E N
HE525RE
N 7={E(0) PER ArEa S5 A0 mE
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IREETS YLt i By i I B () RUB T AR R B e
L 779 SR (T ) ELE FHL 3 2R AR L
KN A FIN SR A G Rl 3
LSRR R
R&D % 2%(Jit) R&D MUELLL_E Tl Al R&D £ %%

Table 3. Lagrangian test results of space panel

= 3. TEEARRARE B0 ES

LM-lag LM-lag-robust LM-error LM-error-robust
Guit= 2.8839 4.5918 0.1870 1.8949
BEVEPE 0.089 0.032 0.665 0.169

TWREG I E R ZEJ1H, LM-lag 5 LM-lag-robust IR 58 4B = T LM-error 15 LM-error-robust
B, DRGSR B s (B T AR I S B, TR S B R e [ 3R, AR ST LR (2-7)

GR, = p> @,GR, + 5, InGOV, + B, nPER,, + B, In WAS,, + 3, nRUB,

2-7)
+ s InELE, + B, InFIN, + 8, InR&D,, +¢,

X p MR EMR AL, w, HHEREFELE w KITCEK, &, NBEMLIUBNIT. A8 I R RS0 E R Bk
82 T AR A A T A AT, ik T AR AS— 5 & iR M — A R BE LA &, 454 Baltagi (2005)
IR TT, DRI ] 5 RO BN AT & SE B 5 22

GUHERAT SR GOR WA 40 R BN IIbRHEZ, ToiR R WBUR 5 Ja IO\ . SRR
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Table 4. Statistical description of explanatory variables

* 4. BMETEGIT R

GOV PER WAS RUB ELE FIN R&D
B 2203.27 46810.19 451423.38 565.90 1694.27 1203.59 2631035.06
il 1760.00 39123.00 346343.00 465.00 1345.00 861.00 1474968.00

Pk 1727.33 21345.77 356459.76 426.12 1230.75 1138.05 3366124.40

UGN 55.00 16413.00 6291.00 17.00 24.00 32.00 1637.00

ONEL 9367.00 107960.00 1887363.00 2320.00 5311.00 5757.00 15205497.00

ST MIRPEGE T A, X REE AT AR e ] e RN AR A L 4 ) [ 5 OSSR ARY  IF J] [ E AR AR A K
I ] 2 [ ] 5 0 AR ) 2% T T, A5 R A B LR 50 SRR A% 4 [ e RONAE A& BE R BT
HEoma AR BN 25 23 A AR AT e AR 2, 23 ) [ 5 4 ] AR 8 St AR R R R R 4
HHAE AR, HRREEEE AR WREE ARG ELr, HARRMACREE, 4
PR AL G 8] 72 408 5 P TR 9 38R 1 A RV AR B 2 AR T, e A | 5 R AR | e R L E 2 5 10
LIPS 7
Table 5. Estimated results of fixed effect model in 31 provinces and cities of China from 2011 to 2015
5. hE 31 A 2011~2015 FEEHMEREIHER

sl e Eg: bitl
il £ 45 [E 5 25N

2 A 52 e [ 2] 7 2 ] 7
GOV 0.0103" 0.0131 0.0133™ 0.0206"
PER 0.0083" -0.0108 0.0084" 0.0364"
WAS -0.0218" -0.0161 -0.0247" -0.0196
RUB -0.0026" -0.0011 0.0003 -0.0021
ELE 0.0070™" 0.0063 0.00717" 0.0090
FIN 0.0269™ 0.0089 0.0266" 0.0113"
R&D -0.0001 -0.0021 -0.0014 -0.0105
R™2 0.56 0.90 0.57 0.90

R vk, w2 RIRTRBEEKT N 1%, 5%, 10%.

2.5. RO

T 4% R R VA A 2R DA R G 0 R B AR T2 0F . FRBE S RRURAE & U7 THISE A (R SRR B8, 753
PAURSER: P E A S SR R — & AT o B % (0 R A BB AR A S A A Gk, (]
Wt B BUR X X 3R O R RRRHIEAL 5 Z2 A0 0 F AR S B, SR AH RIS SRR AR S5 HE. &
RA FEAT R A AR OGBS TRIE R PR 9%, AR IS TR A RE A8 R SN B R 2, 2R R BT A i PR 3R B
6 I ] A2 A B 5 77 P 2 TR R
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DID AL PPAN % 0 G BB T 285 e 5 B RPN, 7] LUON HER PP i v [ % £ < sk
OIS PLax O F SR I Sl T 7 BOR SC AR 2L ACR . /£ DID A, B B Ad 1
R ZZ G THE, BEEGEAT R B, B[] —FEAEBUR ST Ja PP 22 5, A BEAT R ELe, BT
2R BT SR Z B BEY R AR LR, REKFHESGEZD, BELKEG-):

d] = AYtreatmem - AYcomml
_ _ _ = G-
= (Ytreatmem,tl - Ytreatment,to )_ <Ycomrol,t] - chmrol,to )
o, d NWEZESWETHE, Y NBERZE, treatment fAEALHA, control NIARFRXTREL, BUR S HE

B 0 %on, St e 0 30
FERAREAT AT REA B Z2 B AL BRI, HRAT FEAHR A 2 15 32 2r 0 e BB M B2 15 A 2 (5 98
BRI 73 BRI RAT 5 ARSI RAT o B SRS (5 STBORMRATREAR 70 A 4, RS 15
PRBCERIRATRI 9 B A, AR d4 ARRIME, SERIERIT N 1, REHERHRAT N 0 EH
TAE SRR 7 S 0 S BBUR SE L RT J5 R AVE &, S EIBUR G TN 1, SLiar 71624 0.
v, =a, +a,T, +a,dA, + 6T, xd4, + u, (3-2)

NGNSt S REUE SN E Z kA, Hd, y RERAE, MERATAIERER,
MERGROAZ DL TN EIE G, 1158 X dA x T AR T BE 2 52 B4 (5 DY BUR R SR 4b T Bk
St I B AZ B, 8 I AR A Sk < BB 1Y S 45 SR AR b

3.2. HASHEKIR

BT RSiEEBRIE S E I, EEUIREA N 2005 4EH] 2016 £ 24 K EHTRAT, fEHRE T
SEREME DL RARAT R B RS SR K5, MR T B B 8 2 ARAT , IR T 19 FARATIE NI A 4
FLRAF 209 NI, B AR RIE T Wind 04 .

HEAT DID BEAL Al K SR (A5 SR BUR AR 4 (0 & b 2 B BORIEAT BOR Ml 1F . BARLLE B AL OE
GREEHI W e T 2 SR O E TR BRI, N ERAT 73 2N 52 UK 5 M (A B 2H ) R R 52 BUR 52 O R A 2 )
INEEF 2005~2007 458 SUABCERSERRT, 44 2008 4E~2016 4F & XNBGESLtfG . % &S84T RE T 5
RRERME, EEL T B PH ISR R (ROAENH AR, RBUARIT B FIRE F1, B8P 18R R B AR5 7
BT EAR = EANECE BRI ET) * 2/0R1E B + WIREBE) * 100%.

AR, FEALRI I T 35, PRIEXCE 24> 45 R fafit: . e RAT B 5= Rl R R KA 1R
%, TEIEWUITIUANAR SR fFOUR LR (DLR), RBURATETE IR R ZEINIM),  SOBERAT 3 &)
K, RSN B SR BT 32 1] B ZE 80 LA R B8 7 P 250E . A ROTERE(NPL), SRBURAT 1 557 i i
fHEOL: AR LL(CIR), RBERAT IR EKF, AL = W55 R ER 2 /IR . i kiR
Wind BE A% 5K ETTARAT R4

3.3. EEEIE
] STATA RAFBATNE E 40071, FEHAELIEHIZ EME 2 & RE N I EZESD, 5
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Table 6. Results of double difference model
6. WEEMERILER

Jod | AR A Y
AT did time treated R"2
DID #%4Y 0.2562" 0.2598" -0.2757 0.32
TNFzE AR B
iR A & did time treated DLR NIM NPL CIR R™2
DID #57 0.1408 0.2050" -0.899 -0.0077""  —0.0236™  —0.0135"" 0.0278 0.48

R, vk, w2 RIRTRBEEKT N 1%, 5%, 10%.
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