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B M XA RS, ZMERNS A AT AR A S ER R, XA TR R E | R R A
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KA (5) h, D oANEREVE &, SEHI D, x GC, , Fma OB B8O 52 Al M BT Y 52
Wi, SZHIR D, x GS, s e OIS R Z A P B Se
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Research on the Impact of Green Finance on Technological

Innovation Efficiency: Resource Allocation and Innovation Incentives
LU Shibao
(School of Business Administration and Tourism Management, Yunnan University, Kunming 650000, China)

Abstract; Against the backdrop of rapid growth in the scale of green finance and the country’s vigorous
development of new quality productive forces, optimizing the allocation of green finance resources to
incentivize enterprises to improve technological innovation efficiency has important practical significance. This
article takes 94 new energy vehicle companies listed on China’s A-share market as samples, and empirically
studies the laws and characteristics of the impact of green finance on the efficiency of enterprise technological
innovation through panel data analysis. Research has found that the impact of green finance on the efficiency
of technological innovation in enterprises is complex, with differences in enterprise size, ownership
attributes, and upstream, midstream, and downstream of the industrial chain. Green finance, represented by
green loans and green securities, can significantly improve the technological innovation efficiency of China’s
new energy vehicle industry. Green loans have a more significant impact on the technological innovation
efficiency of upstream enterprises and state-owned enterprises in the industry chain. The controlled variables
of enterprise size and cash flow ratio have a negative relationship with technological innovation
efficiency. Based on the analysis results of the model, countermeasures and suggestions are proposed from the
perspectives of how to use ESG capital tools and ESG market tools to promote the diversification of green
finance, how to dynamically adjust green finance tools based on different stages of related industries and
enterprises, how to innovate the credit evaluation and risk management system of green industries, and how
to innovate green finance tools in the central and western regions.

Key Words: green finance; technological innovation efficiency ; new energy vehicle; firm heterogeneity
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