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From “Experiment” to ‘“Practice” : A Study on the
Carbon Reduction Effects of Green Financial
Reform and Innovation Pilot Zones

SHI Guifen ZHOU Yan WEI Zijun

Abstract : The establishment of green financial reform and innovation pilot zones is one of China’ s
key green financial policies and a powerful tool for achieving the carbon peaking and carbon neutrality
goals. Based on this, this paper uses panel data of 281 cities from 2011 to 2021 and applies a multi—period
difference—in—differences model to explore the carbon emission reduction effects of green financial reform
and innovation pilot zone policies. The findings reveal that the policy of establishing green finance reform
and innovation pilot zones can significantly reduce urban carbon emission intensity and generate spillover
effects on surrounding areas through spatial spillover. Heterogeneity analysis indicates that the carbon
emission reduction effects of the policy are more pronounced in large cities, non—resource—based cities,
and cities with lower levels of economic development. Mechanism analysis further reveals that the policy
can suppress urban carbon emission growth by promoting industrial agglomeration and improving energy
efficiency. This study provides new evidence for assessing the carbon emission reduction effects of green
financial reform and innovation pilot zone policies and also offers experience—based support for further
promoting pilot zone policies.

Keywords : Green Financial Reform and Innovation Pilot Zone; Carbon Emission Intensity; Spillover

Effect; Multi—Period DID
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