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Research on the Efficiency and Innovation Mechanism of
Green Transformation for Typical Manufacturing Cities under the
“Double Carbon” Goal—A Case of Foshan

YU Chengxue', ZHENG Hongbo?*, WU Yifang?
(1. International Business School, Guangdong University of Finance & Economics, Guangzhou 510320, China; 2. School of
Information, Guangdong University of Finance & Economics, Guangzhou 510320, China; 3. Business School, Guangzhou College
of Technology and Business, Guangzhou 510850, China)

Abstract: In order to achieve China’s carbon peak and carbon neutral goals, manufacturing cities need to take the lead in completing
the green transformation. Firstly, based on the DPSR framework, a more practical evaluation index system for green transformation is
constructed in this study; Secondly, Foshan City, the only pilot city for comprehensive reform of manufacturing industry transformation
and upgrading in China, is selected as an example to measure the efficiency of green transformation using the non expected output
SBM model. The results show that foreign direct investment and education fixed assets investment and other response indicators
play an obvious role in promoting green transformation of manufacturing cities. In addition, through the improvement of relevant
environmental regulations, the innovation environment, and the marketization process, the green transformation efficiency of
manufacturing cities can be promoted. Moreover, by increasing factor investment, expanding the city size, and giving play to the
advantages of collaborative development, the green transformation of manufacturing cities can also be better promoted. Finally, the
paper proposes targeted measures and innovative mechanisms to improve the efficiency of green transformation in manufacturing
cities in China, providing theoretical and practical basis for green transformation and innovation in manufacturing cities in China.
Keywords: green transformation efficiency; indicator system; “Double Carbon” goal; green innovation mechanism
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Study on the Enterprise Finance and Green Transformation: Mechanism
Identification and Policy Optimization

CHANG Xi', WU Fei?, REN Xiaoyi**
(1. School of Math and Statistics, Guangdong University of Finance, Guangzhou 510521, China; 2. Behavioral Finance and
Regional Laboratory, Guangdong University of Finance, Guangzhou 510521, China )

Abstract: The financialization of physical enterprises often has a significant impact on their management decisions. This article
constructs a green transformation index based on the annual reports and financial data ( 2007-2020 ) of listed physical enterprises
and verifies the impact and mechanism of financialization on green transformation from both theoretical and empirical perspectives.
Empirical results show that financialization of enterprises will have a significant negative impact on their green transformation, with
the impact of short-term financialization being more pronounced. Specifically, this impact is more significant for heavily polluting
enterprises and strategic emerging enterprises. Through mechanism identification, the study finds that the above-mentioned negative
impact mainly results in a decline in the level of green transformation of enterprises through channels such as deteriorating financial
conditions, increasing enterprise risks, and reducing enterprise expectations. Furthermore, through policy optimization ( such
as the financial comprehensive reform pilot zone system ) support, these negative effects will be significantly weakened. This also
indicates that the optimization of the financial system mechanism is an important path to reduce the negative effects of enterprise
financialization, enhance their transformation and upgrading motivation and willingness.

Keywords: financialization; green transformation of enterprises; the financial comprehensive reform pilot zone; term structure
difference
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