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PEBEER (2020 4F 12 A) HERBEE ., 7EX 95T, WIS B ATF S54RI B UMY, KA b
Tt og H IS BATFRIE, ik Sk SRk Rk, 7o & 435 1F U FRBE AL A0 4 Bl 3
T HXRE AR IEANT Y, i R TBOREE < Wk HARRSIEL,

B B A TR AAEHE T of IR T S BB K P B3 The A5 B2 T 15 30l 4 €0 B =2 i) 47 A ]
PR 7 FRBE A TFRNLSR (0 4 Bl /e 42 TH9k T 4% €0 A8 K 7 07 TG RE 75 7% A D [RIVE T 2 R SRR 2015—
2021 AFE BT EORCHE , A SEE ST 8128 _E R AR, LB B G M g S T 4 € B T 4 4L B 05 1 R i i A5
Srfb T HSRy, SRS < XGRT HAR,

ARSI SE BIRTFY £ B T AE LR AN 7 IR

B, BRBE(E BATTIOBREE NS SR TN RCKN . SRR RN b, X RURIRRE (2020) 12 Bk4E
TV (2020) PIRAG T BRSBTS A0TSR0 S5 BN, R B A T A % (5 1) 357 2800 i A1t
TRBAESE ., XA (Liu et al., 2021) &3, FREE(EELTF AT LIGE i BB PR S H SR i 23 /<05 Yoot
ZUE R AAMRIES SRS -, EEN (Wang et al., 2020) RIBFFERM, HEE B AT AEHS
3 I BT BEFR RS G AR T I 5 Bk ) B IeAR S (2021) LA 2008 4F V5 LI I (5 B A T
RO T A B SR o v (1 ARS8, AIE T AR I PR AL R X SR (L BB RO A RN, TR E R (2021)
e (RBEZs SRERARIE) BYSTHEVE MR sy, WRBEE BT i St (B R A T B 36 Bt
Bh4EN (Zhong et al., 2021) XF 23 [a]%5 AN HEAT THEVE, R IUEREEAE AT AL AERS B 2 A ) —
EALRR (S0,) HEi, WA B FHIARHIX SO, LRI,

B, IEARIEIH S ORI PNRISON . B%AN (Ge et al., 2020) KIBFSERM, FREEHLEAEMS
AR E O E R TR RIS (2021) LAHETS 1 R R R 3 R AR, &
PR A BT LS 2 P A SR B AR L RIS (2021) MIBFSE R, SR @4 mnT LA 8 shis
Perb H AR T, fEX i R, MBS HLRIRERS R Rt (e R BB Ak A L MR — RIAEBE (2022)
WSRO R & B B T R O e i m gL ™ . Bk, & AE IR b4k (8 )y I A7 1 2 H 13
A B

AL SCERE R AT LR B, KA R O E 224y (DID) s =@ 2243 (DDD) Y7 k0 3R BE
EATE BB AT TAETE, b B SEIE M, [, AT BIF SR Al 10 X B 55 L A (5 4 il
WAL —HHESE T, 98 RIS (05T i B R BEAE . 5 AAERFSE M L, AR SCRT AR AE =4
T A PR TR . S, SR AR O R G R PR B A B A T R I T AR € BT B A R AN s A
KB E R ATF MG EEMMNAG —NHER T, JE— K50 = F 76 0L JEIR T 4% 6 Q08 K P _E 1 5 [H]
VERT; 45 =, M ERBEME A TR 8L M3 T 4 (5 B8 1 1T M 0 0 B 53 TR MR R A e A7 9 IR A0 b, R A
w5t

Z. HREIE

(—) REEAF ATk i 2 G BB A AL 234

VENARIEARIRE LRI 0 —Fh, PRBEE B AT BN BUR B3R . —J7 1, PR8E0E B AT i
SR PEEOR BT AT B hEE, PRI BRI B A ARA T, N Be i s It & 2
HETG A, JEE Vs A IR B, BB LB, BUEA TR, SRR OAIHT T, 2R RS
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LR RIREZER R ITE B ATFRES A A i A QT RIS B SE 2 ), 518
PR RUNAT B T BUR PR SR (0,3 fill S HEART A= ot B SR R, SEBUE S R RN Y SR B B, kAt Al
(1 FRIE £ L B 50l R A 300 3 1 /1 S 8 0 4 €8 Gl 7 AR AE 1)

L3, S R 42 Rl A 1R RS RE D A SR BERON ) A B T A A X BB AR B A R,
TSGR A DA TP BOR A IE SN, SERECT AL BOR RIS AR B AT, 2 €0 <5 il BE A% o fy T i
R x0r, ARt s R ERR, BV RFEREMRTs el R BER BT S5, JF il it 3y
IR L 240 SR TS e Al ) AL, BRI B T 1 RERROR N, ST SR G RHT KT 1 4
Tho ZETUE, ASCRAT R

fBsE 2. PABEAE EVATTREAS I i HEh &k (0 Bl A R AL HER T 2 L BT, o 0 Rl T Do i i v 3R 5%
FRATFAK-E T aR @ RIHT, RIEREE (R B A TF 5 4 0 4 Rl e $2 T T 4 (5 8B /K ¥ 07 T RE A8 7™ /1= P
I

(=) PREEAR A TE XSl e o 0 4 1 AR ASON 23 A

EAWFIT RN, <5 Rl A JE T PRI A ) R Tl 2o 00 4 B 3K AR 7 AR 22 ) ) O R A A IE ) 8 Y500, B
A R JRAKT I R W B 5, PRISE R 36 T 2 (0 4 B 38 26 7 SR (R s o B B 2 Bt R AR A
(Wen et al., 2021) HIBFFEWRARM, G R A X BUR PR OG5 AL F8 T8 5E 3 2 ) ) 3¢ R BAA IE
IR A RS DRI, SRR A TR BT 00 1T B £ B 5 4 €50 45 il ¥ 2R J T 52 0300 o 14 10 1D
FHIE

RIS, 2 BB K - g A3t DXCPEAE B2 5 D Se b )£ B R Bt , L2 AR 9 32 2807 e J3E X R85 114
RUEFEE WA T, NEORBEA SR AL TR A BB I 5 L A BEA . NI, IR AT 1Al
BN AT RE 2 BEAE ST BT KPR S s T B g 0, JE T, ASCER AT R

fBsE 3. ABEAE A TE XTI S (T A D2 HESON A7 AR PR g A T A AR A, ELRE 3 2% (5 B il 1) 2
SRR R5 R, FREEAE B TE X A (BT A A AN T 5
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N5 BRI A TT XS TT 4% (0 BT /K P B SE R, AR SCR T 18] A8 AT R A7 B 1T 0], Mt an
R

GP, =a, + a, EID, + a,X + u,; + g, (1)

TEMEERD I, SRAEAL A%, K sk (0 BRI A5 B A TR Wi iy 4 (8 B3 i 7 b i sh A AR

VA BIRSEAR R A T AE SR (0 G RS WA T 2k LR AR R R AR, B8 (2) — R (5) IR s

GC,=a, +a, EID, + a,X +u, +¢, (2)
GP,=a, +a, GC, + a,X +u, +¢, (3)
EID, =a, + o, GC, + 0, X +u, + g, (4)
GP,=a, +a, EID, + a, GC, + 0,X +u, + ¢, (5)

Hror, 6P MM e IR, EID AURIEEEATTRE, 6C FREOERAKT, X H—R5
B R, « o— a S BIDIR REEA T R AL, w AR ERNL, &, FPLBhI,

NSy Bt A B A EY S WASIRS R sk Sukcl b A FNID -3 S SN TR R A EY WA DO E S kel by S o |
REFALEARZRMER T TR . A SO SR (Hansen, 1999) " RS, 43 3 AGR €44 K 7 R4k 6 AT K
AR IR AR AT I, AR AR A AL

GP, =0, + 0, EID,I(GC, < ¢,) + 0, EID,I(GC, > ¢,) + 60X +u, + ¢, (6)
GP, =8, + 8, EID I(GP, < &) + 8, EID,I(GP, > &) +8X +u, + ¢, (7)
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X 45} Ik R B Ik

A X 10 JOAR BN TN P RSEL bl BRI ik AR
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ErpIX 6 1t R, BHE .,

] Kb

I IR TS
AedbHx 6 (A Jext
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el AR

vy K, Kifi o KA
Py X 6 THE eIl

G L&A

il [y

] [k
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PUREHLIX 5 )i JRAR L Y

PN B

SN SEBH

HR ES
AAvs X 3 L7 R, K

AR K#F

4. AR

ARCBEH B B BE (Fpd) . FHEBAIK (Sti) . #E K (EI) . G5 LK (Pgdp) 1ERE
HilAs g, Horh, WBUrEE (Fpd) LIATEMFBURA 58S B 0 e fr i, RHEARAKE (Su) D
PR S B A BC I L RIE, B K (BN RNZCE 5 A S0 B Y T A i
LV RIBIKFE (Pgdp) FIXTEALAL R A E N A= B8 (GDP) finigal,

(=) BRI R AR ST

DL A SR I T 0 4E (P RS SETHELE)  CPEPRESTHEE) | BRI . 1
PRBE PR DA S 6 55 e A A 5 oA B I, R R AR R T e VAR (B IS I DA Rb 55, 4% 78 1 I B IR R P e 1
SATEE RN 2 R,

®2 BTLEMRMSIT

A FEAC HiE bRifE%E fe/ME S ON ;i
cP 427 7.705 1.296 4.636 10. 640
EID 427 4.051 0.294 2.747 4.971

73



2023 4E55 14 N, ERGR, TIRE: FEEEATE, EERS TS Oa)H
®2(4)
A AR B brife 22 /M L INIE]
cC 427 2. 464 2. 421 0 10. 690
Fpd 427 0. 663 0.204 0. 156 1.200
Sti 427 0.037 0.030 0 0.289
El 427 0. 164 0.037 0.032 0.301
Padp 427 11.390 0.435 10.310 12.370

M, SKIES T

(—) FEHERIE 3

A, ASCRHANR A EJ7 R PR A B A TT R 4 @ B K- 9SG R AT B 8¢, Hi3k 3 Al
EID W) R BAEIIAE 1% KF E R EONIE . U, el 1 RO B AT Al e A B, A4 R SR
AR, B EID #) R BANTE 19% 0KF L8 E N IE, RPIFREEE AT 2x G ATH K- BA 2
F R BERN,, TSR TR 1

Mg BF, g (4) "I, WBUREEE (Fpd) SHTTE @10 2 B3 U C, SRUIHLIT B
JRF A28 SO A A REA AL BIHT ™ A SR I B S R g B R BT A RS IR 2, AR T 90k
MR OAPHKFIRTE, BHEBAKY (Su) S&TTARE (Pegdp) REMWS W5 HESIIR T 4% (0 BT KF (1 $2
Th, SEAEEHERRE; AR (ED W ax QU #2038, X T REJE i T 24 AU A9 2L
B IRANEAREAC I QE= T2t AR, WEORAUF R BT A SRS

®3 BEHEOEMBITER

. A mIS I 5 A0
(1) (2) (3) (4)
EID 2,075 0. 837" 0.913*** 0.612*
(11.16) (6.09) (9.29) (6.24)
Fpd 1,282 -1.614*
(5.41) (-3.33)
Sti 3.197 " 6.759
(2.91) (4.40)
El -4.562" 0.733
(-4.67) (0.36)
Pgdp 1. 468 ™ 0. 662
(10.66) (3.56)
B HO -0. 699 -12.630 "™ 4,006 *** -1.618
(-0.93) (-8.50) (10.06) (-0.80)
AN [ 5 530N A AAE i i
FEA 427 427 427 427
R? 0.221 0. 682 0.253 0. 492

T 50 (1) Mgl (3) RMAFERIAEE, 5] (2) FF (4) AR E; 55 A8 ol 7 0
BEMAKF, FER,

SRR 10% | 5% 1%
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() FefdrEress

FPRIELS SR, ASCREUNT APy A TR fd A 56

B, MTEBETSMET Z RN RS 25 R E DA R 225, ARSCHERIBR WA BT S
XA (1) HEHiliT

B, ONEHE SR EN T, XA AR I T 5% 048 BALEE

W=, B, DO BE B Sk R RIS R (GIP) TSR0 52 T B & ) i &
(GUP) st LR HiER (GP),

S, FHEBIRBAAEM R M ERXR, SIXAEERATT (EID) KFTH kA m it — 85
— b,

3R 4—3R 6 FIAl, EID MFREEYINIE, HEARKE T 1908 FHWAY-, SIHAREEE AT GEE
ARARTH I SR AT, HaxX R aE 2o BoA — & Rt RS, KBk E, 8 B AT IR
SERE AL B RO AT I AETEE R, IR T iR RE

R4 REUERE (—)

3 SR E i 5%
EID 0. 597 * 0.726
(5.75) (5.64)
Fpd -1.534" -1.980 "
(-3.08) (-3.80)
Sti 6. 661 9.238**
(4.32) (3.35)
EI 0. 590 1.954
(0.28) (0.88)
Pgdp 0. 696 ** 0. 506 ***
(3.10) (3.19)
H RO -2.093 -0.345
(-0.87) (-0.20)
AR 3 7 AL ] il
FEA 399 427
R? 0.483 0. 503

®5 REHERE (2)

GIP Gup
EID 0.398** 0. 785 **
(2.39) (6.86)
Fpd —1.974 ~1.343*
(-3.19) (-2.28)
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R5(%)
AR R
AR b
GIP GUP
Sti 1.216 10. 312
(0.42) (4.71)
EI 5. 440 -2.737
(1.46) (-1.64)
Pgdp 0. 301 0. 852
(1.18) (3.68)
fig el 2.179 -4.869*
(0.76) (-1.99)
M ENE Ve il i
B 427 427
R? 0. 125 0. 609
F6 REMRE (=)
L EID i J5 — LR IR —
EID 0. 559 *** 0. 468 ***
(4.92) (4.25)
Fpd -1.288 " -1.240 "
(-2.84) (-2.77)
Sti 5.512%* 4,424
(3.31) (2.64)
EI 0.248 1. 091
(0.11) (0.44)
Pgdp 0.362* 0.724**
(1.78) (3.26)
HRO 2.022 -1.812
(0.91) (-0.74)
AR 72 R i i
FEA 366 366
R? 0.325 0.381

(=) AR

ASCIHRBOAE G B ARG —® (L. EID) fE R T HAS S, RAW B/ 2% (2SLS) k4T
fliitt, g5z 7 R, —hm, b— %ﬁ%%%ﬂﬁmuA%Z@ff#%WMiﬁ;%#ﬁﬁ,E%
il T WA R AR A AR SO T, T AR R BRI 5 2 0] A IR B AR B T AR T 2 0 e (B
K, W RAMEVER AR, RS BURIESS SR T, TCIe R A A i mem%ﬁﬂfm%m
KAV RAIE, SIS E — WIS B A AT 3 BB A DG E . S —Br By FEBm KT
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10, VEHIARFETESS T HAS R A B, Kleibergen—Paap rk LM Si3+HE43 %10 27.13 (P=0.000) , 23.81 (P=
0.000), 4H4s T T HAS S AU R 5, R, T HAREANEE T A | A, et iR
RS, 2SLS MIHEE AT, fEALER T NAE MRS, TR I AFE IS &, EID W R EURIRTE 1%
HI7KF- 2 IE, UER T SR L 258 R AR Y

x7 IRETEZROFMGITER

H—PrEx 2818
A it
(1) (2) (3) (4)
EID 1. 076 0. 802"
(7.86) (6.09)
L. EID 0.718** 0. 697 ***
(14.52) (13.32)
Fpd 0. 189 ~1. 440"
(1.14) (-4.95)
Sti -0. 544 5.948 *
(-0.73) (4.54)
EI -0.938 1.000
(~1.60) (0.96)
Pgdp 0. 093 0.287*
(1.28) (2.21)
RO 1.204 " 0.278 3. 412 1.799
(6.06) (0.33) (6.10) (0.22)
FAY 84. 61 70.23
AR 78 RO i il i i
FEAS 366 366 366 366
R? 0.410 0. 420 0. 093 0. 305

E: 51 (1) M5 (3) RIMAFERAR, 51 (2) F5 (4) AR R,

(P9) A RN

AR S 1o A 96 UCEL A RO A T LA PR A5 R A T 5 2 (8 4 Rl A 2 R Tl 2 G R0 b % P [ A
Mo 28 ity THABBARIAG AR, 651 (1) Bk T 3R E A T Il 2 (0 B 7 AP fie 12 R0 19
SEaf B, B (2) EID FIREC (2.448) WIE, HAE 1%MKF- ERZE, RPIFREE R AITRENS & 42 TH
MRSk EGRUKY, PREE R AT RS 1%, RO GRMBRINY K 2.448%, 51 (5) EID BI5%
(0.477) BF (1) AWRTREE, BIMRF T 19%00 8 F MK, RGBT AT DU i e 3 2 0 4
il R X I T S G I K P R TE A B R

R, %1 (3) GCHIFREL (0.077) HMiE, HAE1%HKF 1 WE, RUIGOEREREY D &R
RS E B AT, RIZRE SRR EY K 1%, HEEEAIFEMNER 0.077%, 3 (5) GC 1
FEL (0.055) BH) (1) AFrNEE, BOREE T 1% 0 B EHKT, RS0 5 Rl REI% I i 52 5 PR 15
BATFEEBEMHES IR AT 2k AR 4R T, 28 LRTIE, PREEAEE A JT 15 x4 G Bl fe 52 TH T 4% 6 81
KT BA PR, B 2 AR

XFECPIAL R0, AT L —2 R B, BRI AE RN T A S (5 4 Rl 02 10 308 1l 2o € B0 i A o BT A 21 1
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FAVEH (0. 044%0. 477x100%/0. 077 ~27. 3%) ER TR RIS (5 AT e dE iy ek (81 72
TR B T AER (2. 448%0. 055x100%/0. 612=22. 0%) , iBAL% (04 Bl 5 A 20W A R 4248 . i,
Tt — e B O SRR B @, MRS ESROa SRS IER, ARG B AT 60
AR PR AL T B 3H

x8 PAYMKREMITHER

A (1) (2) (3) (4) (5)
EID 0.612** 2,448 0. 477
(6.24) (3.53) (4.84)
GC 0.077 0. 044 0. 055 ***
(4.48) (4.21) (3.32)
Fpd -1.614™" -8. 177" -1.063 ™ 0. 207 ~1.162*
(-3.33) (-2.69) (-2.11) (0.58) (-2.48)
Sti 6.759 " 38.790 4,207 -0. 849 4,612
(4.40) (4.45) (2.80) (-0.85) (3.19)
EI 0.733 -0.229 0.414 -0. 696 0. 745
(0.36) (-0.03) (0.19) (-0.51) (0.36)
Pgdp 0. 662 ™ 3.180™ 0. 588 0.214* 0. 486
(3.56) (2.24) (3.44) (1.81) (2.88)
fig el -1.618 -39. 661 ** 1.299 1.516 0.577
(-0.80) (-2.59) (0.67) (1.08) (0.31)
AR ] 7 S50 il il i il il
AR 427 427 427 427 427
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Environmental Information Disclosure , Green Finance ,and

Urban Green Innovation
SUN Hui, WANG Fengyi, DING Chenxin
(Xinjiang University , Urumqi 830046)

Abstract : Based on the urban panel data from 2015 to 2021, this paper empirically examines the impact of en-
vironmental information disclosure on urban green innovation. On this basis, the scale of green bonds issued by
cities is used to represent the level of urban green finance, and the synergistic effect of environmental information
disclosure and green finance on urban green innovation is investigated. Then,the panel threshold model is used to
explore the possible nonlinear impact of environmental information disclosure on urban green innovation,and its re-
gional heterogeneity is further discussed.

The results show that environmental information disclosure can significantly improve the urban green innovation
level. This conclusion is valid after using the two-stage least squares (2SLS) method to solve the endogenous prob-
lem. Moreover ,the mediating effect test shows that environmental information disclosure can promote urban green in-
novation by enhancing the development of green finance,and green finance can also promote urban green innovation
by improving the environmental information disclosure level ,that is,environmental information disclosure and green
finance can have a synergistic effect in improving the urban green innovation level. Furthermore , the threshold effect
test shows that the promotion effect of environmental information disclosure on urban green innovation has a non-lin-
ear character of marginal increment. With green finance development and innovation level improvement,the promo-
tion effect of environmental information disclosure on urban green innovation is gradually enhanced. Besides, the
heterogeneity analysis shows that the green innovation effect of environmental information disclosure is more signifi-
cant in eastern,non-provincial ,and resource-based cities,as well as cities in SO, pollution control areas.

Therefore , to further promote green innovation , this paper proposes the following recommendations. Firstly, con-
structing a quality assurance mechanism for environmental information disclosure. With digital means,big data and
other new technologies, it is necessary to build a more scientific and reasonable environmental information disclosure
evaluation system, timely release environmental information,and ensure the quality of information. Secondly , perfec-
ting the existing green finance system. On the one hand, it should strengthen the green credit incentive policy , create
diversified green financial products,and promote the green transformation of traditional financial institutions. On the
other hand, it is essential to increase consumers’ pollution compensation further,cultivate and enhance their aware-
ness of environmental protection and supervision, and reduce regulatory costs of the government. Thirdly, giving full
play to the synergistic effect between environmental information disclosure and green finance in enhancing urban
green innovation level. It is necessary to ensure the smoothness of environmental and financial information between
regions , strengthen the green technology exchange between cities,and gradually establish an environmental informa-
tion disclosure evaluation system featuring consultation , co-governance and sharing.

Keywords : environmental information disclosure; green finance ; urban green innovation; urban green innova-

tion level; carbon emission
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