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Abstract: Taking the “pilot project of combining science and technology with finance” as a quasi-natural
experiment, based on the panel data of prefecture level cities, and using the double difference method, the
empirical analysis shows that: @O The policy not only significantly promoted economic growth, but also re-
duced per capita carbon emissions, that is, it has achieved a win-win situation between economic benefits
and environmental quality. @ Two channels: improving innovation ability and financing ability. As to in-
novation ability, it has not only enhanced the innovation investment, but also improved innovation effi-

ciency. As to financing ability, it has only promoted direct financing, not indirect financing. @ The policy
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played the role in economically developed eastern cities and provincial capitals, or sub provincial cities with
higher political status. The second batch of pilots could not play such a role. Therefore, when affirming
the carbon emission reduction effect of science and technology finance in China, how to further deepen its
development will be crucial.
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