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(14) XA (15) XK, ERBEAH GG TR . X R Y] 4 6 4 Rl BUR )
T S R B AR 7 AR T T e IR S
(4)BER L sh L o éi@é‘z\l%ﬂﬁlﬂ%LLE4“m/\ﬂifﬁ%ﬂ%‘j}%ﬂﬁﬁj S, ol FERTE
/\lklEﬂ(nLKJJ Mﬁlﬂ?ﬁ%ﬁﬂikwjﬁgiﬁﬂﬁﬂﬁo 2 2, 4 Il B SR XoF i oMb ) 9 4 5 e ]

_dm, dr, 877
RKIRN aGFP ar YT o a(;FP HE 8 A 4% o B, F1jﬁd%%Tf—o ES T =

845 5 B T BB R0 5 5% AR JICAS 2007 A AR 6T 5 B2 o X e e R Al R

<0 (14)

<0 (15)

90



& (% 24 {":L 2025 5 104

o, dm,. Or,; or, e. B
L = : : =-K. L =-K. — < 5 ‘S'(‘ H ,Q‘ (\H 1 N 1| 37 ,
9GFP ~ ar. aGFP K=crp =Ky Y 0o IXFRM], (04 Rl BURFER 1T A A, B

5 Wi 'ﬁﬁ?)“zﬁl?ﬁﬂifﬁlﬁﬁaé %Udﬂﬁwﬁlﬁfﬁ%%%ﬁiﬁﬁﬁﬂ X i B HE TR AR L A

85‘1 _ s,
3CFP = am aGFP < 0 5 X TR AR HE R AL A aGFP 0o Hor, s Ron b 1y i 1

ag;ﬁp%ﬂ??ﬁ%{ﬁ%ﬁﬁﬁiﬁﬁ%%ﬂﬂl%E‘Jﬁi@f@o IR T T A RON , BV AT 3 4y
%0 5 B HE A Y ] AR B HE A . XA TG ARG S E RS RS .

iﬂ,ﬂ?mﬁﬁﬁlﬁﬂtﬁ&ﬂﬁ%%ﬁﬁﬁﬁ%

GZ[;P ) 2 aGFP <0 aZJLVjP ) 2 af;ILViP <0 (1)
H, aGF’PﬂJaGF’P/\”Ji'%/?ﬁjk]E’J“ﬁ-?zl—‘ﬂljaﬁJ)’Jﬁﬁ‘@éﬁiﬂlﬁE’Jﬁﬁfif (6)
iﬁ%@ﬁﬁ 2 00 < Tl B R 20 e HE R AT ol B AR T SR D 148 B RO A 1) I A HE
S S O —
6‘;‘;}3 >0 (17)

X W, 2 00 4 Rl SR o 1 o B HE Al B AR A TR, HUAT AR SRR A e A9 Al BE
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B TCRR FE 3 A 240 Y /N A [l Bk T Al W) R R T R AR L S £ 4 il SR
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fit 5 LR MM 22 TR) 2 E 0 2 X A Ry A oMl oA S 3R R G ) A R A B AR ol 1 A
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exportp 4o e 56055 0.0447 0.1785 1.4384 0.0000
pgdp AHHK £ FEE 56055 4.2837 5.0173 23.0538 1.0779
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(B09),4i 20k (C17), B85 BB 38 S S Al Rk (C19) |, 38 4R AT 4RI Sk (C22) A i T4k £ Az 888
Tl (C25) , fh 2 ok A Ak 2z il b il 1250l (C26) , th 22 27 4 i 1l (C28) , A8 e Fi 38 ek il ol (C29) L JAE 4 )& & Wy il
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Factor Allocation Effects of Green Finance Policies
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Summary: As global climate change issues become increasingly severe, green finance, as a key institutional
arrangement driving the low-carbon transition of economic systems, has become a core agenda item in the
global sustainable development discourse. Under the constraints of the carbon peaking and carbon neutrality
goals, China has positioned green finance as an important policy instrument to promote the comprehensive
green transformation of economic and social development. Green finance policy embodies the dual functions
of environmental regulation and market mechanisms, guiding factor flows toward green projects through fi-
nancial market mechanisms. However, the effect of green finance policy on firms’ factor allocation and its
mechanisms remains insufficiently explored. In-depth examination of this relationship can not only enrich rel-
evant theories but also provide important references for improving the green financial system and promoting
market-based factor allocation.

This paper constructs a monopolistic competition model incorporating green finance policy. The model
employs nested constant elasticity of substitution production functions to characterize the substitution rela-
tionships among capital, energy, and labor, deriving factor demand functions through enterprise profit maxi-
mization conditions. The paper measures intra-firm factor misallocation using the absolute value of the differ-
ence between the marginal revenue product of factors and their prices. The model reveals that green finance
policy influences intra-firm factor allocation by raising financing costs for high carbon-emitting enterprises,
incentivizing green technological innovation, altering factor input combinations, and enhancing market com-
petition. Based on the China Administrative Tax Survey (ATS) from 2015 to 2020, this paper employs the
difference-in-difference method to evaluate the impact of the Green Finance Reform and Innovation Pilot
Zone policy on factor misallocation in high carbon-emitting enterprises.

The empirical research reveals four key findings. First, green finance policy significantly reduces both
capital misallocation and labor misallocation in high carbon-emitting enterprises within pilot regions. Second,
heterogeneity analysis demonstrates that the policy exerts more significant impacts on large enterprises, pri-
vate enterprises, high-productivity enterprises, and enterprises with higher initial misallocation levels. Third,
mechanism testing validates theoretical predictions. Fourth, coordination between environmental fee-to-tax
reform policy and green finance policy remains insufficient, while the superimposition of central and local
green financial policies can generate significant synergistic effects. This paper advocates constructing differ-
entiated green finance support systems with targeted policies for different enterprise types, strengthening
transmission mechanisms, including financing costs, technological innovation, factor flows, and competitive
effects, enhancing coordination between green finance and green fiscal-tax policies through unified standards
and vertical coordination mechanisms, and establishing monitoring and evaluation systems for policy effec-
tiveness based on factor allocation efficiency.

This paper contributes to the literature in three dimensions. First, it enriches the research perspective by
transcending traditional single-policy analysis limitations, embedding green finance policy within the dy-
namic framework of intra-firm factor allocation, and revealing the microeconomic foundations of this policy’s
corrective function. Second, it advances theoretical mechanism by constructing a unified analytical frame-
work for how green finance policy influences intra-firm factor misallocation, thereby deepening the under-
standing of policy transmission mechanisms. Third, it pioneers policy coordination identification by develop-
ing a multidimensional coordination analysis framework. This framework identifies insufficient coordination
between green finance and environmental tax policies and reveals that significant synergistic effects can only
be achieved through the superposition of central and local policies, providing crucial implications for policy
design and optimization.
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