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L 00, ol ) R A B X T BR S B XU E AR L L L AU B ARR R, R T4
Rl WU B ARIOBESE H 4w . ol T Y AT A T i HE R K i i R S S B Bk
W By FL b, K SGRIFE B 22 R MR 4 €5 4 i 242 JE X B DU HE B0 S, R 7 SR A0 T | R IR 0
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B SCHL R R AR EIE 18 ) A5 Ak, T P R 3 3 3 ) PR A e — S AR 1 0 i 5k
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FIAE (I, 2022) 1 BRBEBRAE I FRSEE R . ARG AR SO T EEAEA,
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BT LA, A SCHR R H2 - 7SR (5 45 Bl WK RE Ak A0 10 A o, A7 AR 3 I BEIHEBEA |
ST Rl BE T WAL BE TR B 4l HESh L A5 T2 AR BE AR R B |51 MR B R 17 S A%
FHLH

2. e 2R AL A P A 0y 2 A S A

o W BT I, 25 M DX 2 T] 8 B R S MR A JE K VA7 A S 5 22 5 R 45 M DX 22 ) 77 £ S D) 0 22
DRIER 28 MU B 14 SR U Bl , 3t DX ) 8 R EL 2 M T B [ i SR A 2 2 A, DR T A b B — AP R ST 4 (60 <5 Rl R
AER HH 4 2 1] i E A0

TG DX R (8 5 P RN 7 FE RSO B 28 B SR BRI 68 45 BokH T 26 B 4 Sl 25 1) 1) s i) ik H A%
JOLCRMESR 45 ,2021) 20 K M 15 Y i) — AU HA 8 43 IR R0 Al R, I 775 e T BN 3R
SRR A AL DX IR 1 55 4 8 SRR 3, DR T Tk Dl RVt 5 ot LA 45 ) DG I (R4, 2015) 5 B
Jai s 2 0 < il 1) A JR o HE KT Ml IX 2 5 e R D W L FL A S T e b RO (B AT, 20225 £ SF,
2022) " ARSI ST BLIE S, v A X G Rl A R S LR TR N AEAE T Z A IR R o R A
HAT R 2509 2 18] 6 R0, AN OUA BY A 3t fise sl A1k, 38 T LU A 208 3 M [XC 114 8% $HE i ( Chen et al,
2021) Lk G Y 2 R T AR R A DX A AR G 7 5K TR, S ot 4 i S R A 4
PR AEE AR 0 0 3 DX 05 R R B DA R el Al 2 I, T2 ) 30 4 DX 8 AR A Al
ZH (T, 2017) 00 A 07 M A TR N AT BY TR RIBR RS B . MEAR BT Iy R L A%
M DX BEAS IR B e 0 e X AR DR = AR e A, 5 Bl Jo] i i DX 2 5 e O X Y ok
M R R B HE B B (JI DU 4,2020) 27 o A7l 45K J TR A, A% 3 DX 7= 45 4 ) £ AL T AR Bl %
AR AL L BB AL , PRt AS ML A Wil , 38 2 LA™ Ml i S A1 2l R 20 e XA i HE o e &k, DL AN ]
VASE 77 b A B A Ui RN R S80S 0 A I A SR T A R 5, 2 X o it DX e o R A T 1 i
HCGIRAREE %5,2021) 2% 0 FIAT L, — 3 X 258 €00 4l ) 2 TR AR ST LA AR A4 st Pyt R 36 T 2 3 5
25T AL AR T S 320 DX i 2 5 1K 2 5 e DX e R 7 A T 1) 9 2800 o

BT BRI, A SCRE RSB H3 - St G R CRE i Hh AN LA 25 )i HH RN, B AS 2 (4 4
L 14 A Rt ] AR 084 ML X 9 sk PP A

= W5igit

1. 3h & % 8] AL = AL A (Spatial Dubin Model ,SDM ) #4 &
AR SR I Bl 785 25 [A) AL e AR RS ( SDM ) 25 4% 4 (0,45 Filt 0] Btk AT 52 Wi 2 JHG 225 T Vi 3 0007, BE TR B A0
AR P

InCD, =p,( Win CD,,) +B,GF, +p,(WGF,) +B,> X, +p, D WX, +p +y + ¢ (1)
e 2BTE A (1) H gy A2 i J5 200, 15 38 3 25 25 (A AL B AR L) 22 2L 8l 253000, A= (2) #1(3)
In €D, =Byln CD,,_, +p,(WIn CD,) +B,GF, +p,(WGF,) +8, EXL., +p, Z (WX,) +

W tv, te, (2)
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Hor, €D, g i MK ¢ BHIRIBR AT K, GF, i LK ¢ B4R 00 40 il 2 R R, X, sl As &,
o AR G SO,y Ry st TR] [ R RN, & S BEAL T 4030 p F1 B ARG T R B, W ok s [ AL A B
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HUEA 1 ASAHEBIHEE A 0,
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Fh o AS AR O A A i, A A S AR TR AR 5 TR AL AR AN (4) B

Z,=p'(WZ._,) +p,(WZ,) +B,GF, +p,(WGF,) +B, ZX” +p, Z WX, +u+y+e (4)

Hor, Z, A A8 5, X, AL & (AdE Z,) o Gl BB (3) W45 3] 4% 48 i 0 9l A e 8
(C“BRARFT) BAETEEE R R AR (4) AT A5 B O iR B (U AR L) XL AR B AL A
T AT LA DRI b IX 2 €0 40 il ) 2 Jo8 703 3 ok 5 Wi 2 28 s R 0 LR AR 2 7K P P A VR

2. ik EFEL M E

e B B (InCD,) R BRART , R BRI T E 9 B AR EORINE . 55755 (Carbon Deficit) fyHE
S RRIIR T BRI, I A0 SR 5 b X SR A BRI 1 T BB BRAE 1 (BHIE b £ iR i — S A
VRS ) R M B T (245 25,2009) P F R, AHSGRIFFE 3 PR % 520 S I8k o 0 fg S B 3
(Chen et al ,2020; KR 4¢,2021) PV (HHAEARMEI ARG —. KRS (2021) R — AAbm bk
5 TSR BR RS BR k) LB A BB AR 5, A 2 0 P — SR AR HE AR R 5 BB 7R 5 ( Yang et
al,2019) ™ HURBRAR TR E S, AR SO T AL BRHERCR RS R R 55K . €D, = CE,—CS, . CE,
ST, SR FEAE b R U500 9 1 € LUUAH 7 ROl il 28 B DA e — S AL TR B R T 2 S5 A5 3 (e
4,2013) €S, BRAEIRAE 1 (R S BE S0 2 MU S8 AR ARBR L, SO T A B ok AR X
%) ot FREBRAE 25 R G S A IR 0 T B TR, A SCR I SR B ok R RS BR i 0, Jv, 4
VEM B A5 A0 EL AR B T A A S T 48045 (2020) i 7 861, RSB 9115 2 5 W1 B i 4%
(2021) fRFZE D, 24 €D, <0 BB LA ( AL N T AR RRAE 1) , 24 €D, >0 Il
TEAERR AR T, B R AR RS B BB HE RO B . DRI, A% SC TR % 7 K A0 Sk b R 403 1] 45
PEATSEIESMT , IR, A RO BOE 5, MR 7oK R S 5 e 12,

B RAS R (GF,) R a4 , RS SRR BRSOk & . IO TR S A 4Rk 2R
[ SR (41 (2016)228 5) (04 il BB A &R O E 0 B OIS SO S ORRENE
(XUHEHT 45,2021 5 Bl 76, 2019) P BRI A SCHE TR (15 6% SR (A TE 5 S 0 IR S (o 00T 4 A o
i) 6 R PRI SR (A il 2 K SEIE IR R (LR 1), BETT 3R AR M IX 1 4 (0 4 il 8 A

P1-o) 44
VAN AN : CCS, = e xzx Y, — o7 15, Hort, e WIBIERE s ALY BRI LR B P, A
5 FEIE 2B i, o) DA BRI S KR o, 2Bt R BV j hRAEY) 225 7 i S AR W)= i Z B ) 5 LAl AR Bl

%mmﬁﬁ@ﬁ#omn=ZQVW¢fﬁ,ﬁ¢mﬁimwﬁﬁwwxmﬁimwﬁw@mﬁiﬁﬁuwm

12
(t/hm* - a) ; FIERRIC AT AR :SCS, = (S, XAC, +8;xAC,) , Horh S, F1 S; Jhy +HEHIBL, N Fon i AL & AC, BT
TE AR AL TARIE = — B Y B R B (kg + hm ™« a™') LAC, L)y SR RTEAIX. | P 1L 10 P A X R 2 e
JK FH B 3 DX 4 B TR RR B B R AR AT 7™ i ARARTAT AR | et TR AR 3 3t T A L S M T AR | 8 T AU R T (b
ESETHAEE) , BUILHE A R I T E R e R .
@ MWASCH AR TEREAII ) A R B RR LAY (RO /D T RAE ERAE T ) o
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b, SR O ORIGANS C BT A48 P2 O b ORI B2 2 25 R S W S8 1) 16 FRABOE , 2 (15 ST Ak (B UE 27 2 1
AR ARTE C A B R ERE EEAT 70 SR @5 R FIAES R M AR BE Tl ™ b AL S A Tl ™ ol A8,
HR R o B AN (05 DR AR i 2% 3 DX A S B L EOR A, L P 2R (5 5 PR AR IR B ik =2, T X G
HIUAE BE o 4 < R AT BF 30 A9 LG FEOR AU M X 4 (5 BE AR 2 S (LB SE R LU (T 7B
25,2021) 7 FEARSE 4 S UE S AR BT A A X P S S DEAR A, R T BRI ZOR R 49
WA —ZE , B YR AR 2R IE R IR B A T AR A AL B, SR 5 PR PR (L1 T3 R AR S0 1) 25 B A
DX Py & 00 il A SRR 1 K
®1 ZRESMEZRIEHHITMERER
e Sis Y o faRE X e Bt A I

BN K m FERE Tl ARSI AERE Ll A B/ Tl
sefEtt MBS FEAE +
LR fE PR AR KT- LR VAR B MK A B E

(AR gE 4% )
CHAT AL 2 TR )

el %%
SIS ISMREEE L AT R A RS+ %%E
FIT

SRR Aol A R A
s R
RORE LROWAE ol R R b + (TERRED

4 BRI AL HRBEIA TS Y Wi/ GDP ‘
ES Sk TRTFHRE Y6 FIS YL A% BE 4 + (PSR

AR SCHI W R il BRAR T, IR TR HI R I FIBR RS B, DRI M AR H08 T SC A IS 40, I
ELE BFT, 1 R b X Bl T R R I A T 2 A A o A s — 2 T RESRE St R
RE PRS2 Y 5 WAt TR At s R PP A TR, SR VA = P i I B 5 45— M 3 i )
PO AR R A CIRACAR 45,2021) 5 = R S R QI , R 1 O A % (0% FBL 5 2 4R T % A1) H i
B LA A B (FRZRIN 45,2018) 100 5 U J2 AP 26 207 SR FH AP TG AR5 - M 7 AR ) L (8 7 A (
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3. (B RR L A 22
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i AP L 19 36 D) B TR RSB , oA S k2 BB SR PR L e e 78 o 2 0 o A 5 o U8 R ik
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A X 2Rk F A
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[a] B A3 <14 ( Fischer et al, 2010) [45]
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Moran scatterplot of cd (Moran' I = 0.266, 2010)
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Moran scatterplot of cd (Moran' I = 0.246, 2014)
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ZepeAT LR KRHE AN wald K56, BRAR 77 B “ BRAS PR 1 i R 260 B AR, 1] SDM AR AN 2xiR Ak
Sy SEM RIS SAR B8, )i , 275 FHO USRI 11 7R (2021) [ 7537, XA~ PA i s 5007 e ) ol 2
O LA B R 7 2807 P 48 4 B BB R (K 0045 1,068 2.,0.049 2) | sigma’ (FKIK A 1.228.4. 210,
1. 162) Je 45 AR 2R RS AR AR EA T UL, 2 RS ] ] R ORI A8E R R FUL 5 RBOR B Dl o PRIk, AR Sk T s 1]
] 0O ) Bl 2 s () ek S A R A [ A, SR L A T4 SR A3 3 B

Moran scatterplot of gf (Moran' I = 0.066, 2010) Moran scatterplot of gf (Moran' I = —=0.022, 2014)
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Z, LR G R RE i HH FITEA TE i) 2% [ 3t 20N, 3 (5 4 il 149 6 B AN (ELA R A el DX e P R L s 1 512
B, 1 ELA R T s DR PR H PR S B, it , WSS ARG HL A HS 45 256k

x3 E#zhAESDM REEFLER

G (1) BT (2) B (3) WAL (4) BRFE R
L.ln CD 0. 883 "(22.12)
L. Win CD -0. 896 *"( -6. 46)
L. Win CE -0.995 *"(-6.02)
L. Win CS -0.0199(-0. 12)
Gta -0.658(-0.88)  -3.140""(-3.04)  -0.483"(-2.28) 1.350"7(4.21)
R S 3.782(0. 35) -6.165(-0.41)  =9.010""(=3.04) -5.871(-1.32)
FEb S5 K 0. 0569(0.27) 0.535%(1.83) -0.370"%(=6.20) —0.656(=7.20)
SRR -2.690"(~1.78) -21.86™(~-13.05) —1.966""(~5.74) 1.556 (2. 98)
M -0.127(-0. 14) -1.105(-0. 89) -0.205(-0.77) 3.085"%(7.96)
SN R 0.311(0.06) -2.646(-0. 38) -0.009(-0.01) -1.876(-0. 85)
BEURTY 22k -0.499(-0.79)  -3.606""(~4. 18) -0.121(-0.68) 0.6117(2.29)
W% -0.592(-0.49)  -5.218"(-3.18) 0.209(0.61)  -2.015"%(-3.93)
WxZg 8, 45 it 0.475(0.34) -3.827%(~-1.95) -1.437"(-3.57) 0.090(0. 14)
W BEFF 3 16.86(0.91) 75.7477(2.99) -7.634(-1.44)  —16.27*(-2.05)
WxFEAr 256 T2 -0.206(-0.49) -0.446(-0.77) -0.240(~1.93) -0.167(-0. 82)
W2 (o 5 AR B35 -3.809(-1.46)  -24.71"(-6.30) —-2.188*(-3.08) 3.123"%(3. 46)
WX BEb 38 % 0.758(0.49) 3.900%(1.84)  —2.491"%(-5.65)  —1.3337(-1.90)
Wx AN 3.588(0.29) 14.21(0. 84) 9.613°(2.75)  —10.887%(~1.84)
WXREE Y $h 4544 -0.599(-0.45)  -7.702"(-4.19) -2.780*"(-7.60) -2.189*"(-3.97)
WAt Ak % -0.119(-0.04) —6.129(-1.44)  -2.768"*(=2.93)  —4.005"(-3.04)
Spatial rho 0. 188 (2. 43) 0.285 (2. 94) 0.016(0. 14) 0. 008(0.07)
sigma’_e 2.215"(13.43) 4.210"7(13.32) 0. 178 "(13. 48) 0. 408 **(13. 46)
I 1) [ 5 A543 P i i i
AR [ 7 R AAE RAEH A4z A4z
Hausman ¥4 36. 19 36.19° 38.13" 67.55™"
LM lag 1.025 1.025 577.995 " 4.280™
Robust LM lag 1. 480 1. 480 591. 140 3.975"
LM error 11. 360" 11. 360" 0. 270 5.025
Robust LM error 11. 814" 11. 814" 13. 414" 4.720™
LR lag 47. 44" 47. 44" 158. 42" 67.30™"
LR error 23.45"™ 23.45™ 133. 62" 68.81"
Wald lag {656 3.05 34.65™ 47.25™ 61.11™
Wald error £ 3% 3.61 68. 94 47. 68 60.76™"
R’ 0.835 3 0.682 5 0.346 9 0.523 7
LI 330 300 300 300

TR R L 1% 5% R 10% K- S E YRR 155 N EE D e, R
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3. HARRR | 1) 320 R A B 2R 5

73 AR TE AR (4 il T R BT A BE B2 Sz W gk o 2 X 4 it e 22 o 1) 101 P87 ( Fischer et al,
2010) 17, it , AR SO A 58 3 A0 43 X €5, 4 R W BB P R 4958007 ( Direct. Effects, DE) i) £
RO (Indirect Effects, 1E) FI G4 (Total Effects, TE) #E47 704 Hirp, BN 28 M IX 4 (0, 4 il
TKV-B R X AR LB AR 7K B R WL, AL 3 B A5 (Feedback Effects, FE) | R [X 4 9,453 il Az Ji 7K F-
B i A A BB b DX AR R 5K A8 B RS AR MBI IR 5 7K S PR 52 5 ] 4 8500 S I @08 42 3l [X 4 €4 <3 il
R ARV 2 X6 AR 5 7 77K P 1 53 T 5 S 38807 P LA A Ay 4 €0, 4 Wil A% Je K SF- B 3 %o ik o - AKOF- 141
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MAEIIRT , o 0,4 i K SR 7K X R AR 7 7P ) B RN A —2. 998 (£ 1% [ /K-F- B2 ) | [e] 455K
AN, R R =5, 367 (78 1% Bk B 36 ) s WIRHIIRF, Sr Al i /KPR BRI 7 /K- (9 L%
RV =3. 203 (1E 10% H)7KF- R B3 | MRV A B3, S0 -3, 163 (1L 1%k F T 8%) . ik
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R PR, ) B AR S A 1% KPS i 3 D B, R T €0 <6 il A R B A 8 2 400 i A e A
J] 40 30 DX AT BERHE T 5 3 €0 < i A JRE 7K Y o T IR AT S 114 S0 42 200 1 R Al 8802 34 5 A 0, BRI A
ILAN S35, T EL A B A8O,  TR] RS800SR4 X6 (L /N T R U328 0L, 39 W 4 € < i A JR X ik T 14
Je ) LA B 2 o S (0 Sl A R K S X T B I B 7 ) o 0 AR S B AN B O )
NIE , W (0 ik R RE 08 . 35 (e R A b R ] 0 3 DX A B A 5, 1T EL R B850 0 R RO . B Aok
B, SR Rl A RS BIHERICE AT 2 8 I RV T, X RRAZ B B A S 28 e VR T, 22k 1 mT LA e sl e
HORIR S B . 3RSEORE S ik EIVIE T R SCR 0T 45 2R, RIIASSCRR B A5 e BA R

4. B3 72 B BWUE 4B K T

25 [B) TR (14 [ )5 45 SRAR KRR BE b 32 31 23 (R A EE L FE B 2 ), Sk 1 E— 25 B IE AR SO #4852 1)
R , e FH 8 B IR 2 2= (e SR R 2 s LIPS 2 A0 B R 2 B . Quieen TR @S 432 40 [ BT B A RS Y ] 0, £y
AR LR 4, Hirh, 20 R B8 28 A A A0 B 38 TAEAS H IX A9 52 B GDP (L 2010 4% 44 3L GDP SRy 3 i
1
— A
BT 8, AR W= 16GDP,—GDP;| ];i&fiﬂﬁ%ﬂi%ﬁ%%?#ﬂii&lzzrﬁl HIFE RS d, (HR 4
0, i=j
#$%E%%ﬁﬁﬁﬁm%%ﬁﬁﬁ%%ﬁﬁ?&ﬁﬁWE%o%ﬁ%ﬁﬁ%ﬂﬁﬁ%%ﬁﬁ%
SR BRSBTS AR R O O, 0 BRI B R B TUE AN B W AR
Ak R B R I, 5 R A 2 SR AR — B WG A A i RN B, SRR
BB A M A A R R SRR B R T BRI A R EOR B3 B B RR T Y
it BB E N IE ; “ WS4 " Xt BRAR 7" “ BeHERC it R BCR 8 0, (B BB BR ™ A &
BAEE . DRGSR — R b SR T I MERIRY W T 4518, 25 A K F , SEUERRY B 0 vERf ol $2 1T 4%
04 i R JR X g H A s i) e L3 ) s R0 o

x4 BHRTEANEEERRBER

IO 2 M A AL B BLEE= Y g e
(DA ()AL ) BER (DrFF )i (6) Bk
0.344" 1. 994 "
L. Win CD
(1.73) (13.74)
-0. 182 -0.314
L. Win CE
(-0.92) (-1.58)
1. 151™ -0. 899 ™
L. WIn CS
(4.13) (-4.03)
-2.653™ -0.0511 2,207 0.477 0. 193 2.012™
S SR
(-2.66) (-0.28) (8.50) (0.65) (1.22) (7.53)
-3.287 0. 155 0.433  -21.92"  -5.824" 1.163
W0, 43 il
(-1.26) (0.32) (0.64)  (-10.39)  (-13.03) (1.46)
0.025 0.034 0. 003 0. 544 ™ 0. 556" 0.028
Spatial rho
(0.20) (0.23) (0.02) (4. 66) (4.09) (0.21)
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- VTR B A T A P b B A R
(DT ()8R ) BRBER  (DRFT G H  (6) Bk
o 5.093 " 0.178" 0.352" 2.763" 0.123" 0.356""
T (13.47) (13.47) (13.46) (13.78) (13.40) (13.47)
Pt A P P £l P i P
HRF [ 5507 P P il P i P
AR A A ER A ARz A A5
R 0.638 9 0.607 6 0.700 2 0.083 9 0.053 2 0.461 1
BURIIEIE) 300 300 300 300 300 300
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0,0 BRABER” AL TR B 0 IE, SRS BUWANAT o nl WL, V8 i T ol ey R B A LA A A
T4, sl T Bl S 5 S 00 4 R SR A B R W R AR S 0T H (X —3%,2022) | Bt 4 il e
Xt G BR BB (8 R30S E S B, (H 2% (0 H AR GHTA B T Bk b A 4 fie BEAE = 2251 o
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Transmission Mechanism and Spatial Effects of
Green Finance Enabling Carbon Neutrality

TIAN Jia-li* ", HUANG Wen-yan®, PENG Jia-chao® ", FU Shu-ke* "
(a. Law and Business School; b. Center for High Quality Collaborative Development of Resources,
Environment and Economy, Wuhan Institute of Technology, Wuhan 430205, Hubei, China)

Abstract: The “dual-carbon” goal puts forward higher requirements for green development, and green finance
plays an important role in promoting green economic transformation and realizing the “dual-carbon” goal.
However, existing empirical studies mainly focus on the impact of green finance on carbon peaking ( carbon
emission reduction effect). There are few empirical analyses on green finance enabling carbon neutrality from
the dimensions of carbon reduction and carbon removal, and there is a lack of testing of the corresponding
spatial effects.

This paper believes that green finance will direct social capital to productive activities that are conducive to

green development and lead to more resources being allocated to pollution control and environmental protection.
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This will reduce the amount of carbon emitted per unit of output and enhance regional carbon removal capacity,
thereby contributing to carbon neutrality. To be specific, the development of green finance is conducive to the
increase of energy saving and emission reduction input in economic activities and the clean energy consumption
structure, so as to enable carbon neutrality from the dimension of carbon emission reduction. It is beneficial to
improve the terrestrial carbon sink capacity through green agriculture and forestry development, and thus to
enable carbon neutrality from the carbon removal dimension. It is conducive to promoting the innovation and
application of green technology, promoting the low-carbon and ecological transformation of industrial structure
and foreign investment structure, and thus enabling carbon neutrality from the dimensions of carbon reduction
and carbon removal. Meanwhile, under the spatial spillover effect of green finance development, carbon
emission and carbon removal, green finance enabling carbon neutrality have a spatial spillover effect. The
dynamic SDM model was used to analyze 30 sample regions in China from 2010 to 2020, and it was found that
both the level of green financial development and the level of carbon deficit have significant spatial
autocorrelation; the improvement of regional green finance development level is conducive to local carbon
emission reduction and carbon removal, thus reducing the local carbon deficit level, as well as the carbon
emission and carbon deficit level of neighboring regions; in general, the direct effect of green finance on carbon
neutrality is greater than the indirect effect, and the short-term effect is greater than the long-term effect; in
addition, increased expenditure on energy conservation and environmental protection, clean energy consumption
structure,, and industrial structure upgrading can inhibit the increase of carbon emissions, the improvement of
forest coverage can promote the increase of carbon removal, and the innovation and application of green
technology can promote carbon reduction and carbon removal.

Compared with existing literature, this paper mainly expands and deepens this study as follows: firstly, the
conduction mechanism of green finance enabling carbon neutrality is systematically discussed in theory;
secondly, carbon deficit, carbon reduction, and carbon removal are included in the same analytical framework
to test the promoting effect of green finance development on carbon neutrality and its spatial spillover effect.

This study shows that green finance development will not only help achieve local carbon neutrality, but
also have positive spatial spillover effects on neighboring areas. It is necessary to further tap and enhance the
positive effects of green finance development, strengthen its guiding role in capital flow, strengthen green
regulation, and focus on solving problems such as insufficient investment in green technology innovation and
misallocation of green resources. In particular, it is necessary to pay attention to and avoid the negative impact
of the “greenwashing” phenomenon.

Key words: green finance; carbon neutral; carbon deficit; carbon emission reduction; carbon removal;
carbon sink; “greenwashing” behavior
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