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Abstract 
With the change of China's economic structure and the strengthening of global 
environmental awareness, the development of green finance has been promoted to a 
national strategic position. As an important foundation and premise for the sustainable 
development of green finance, the series of green financial standardization bodies is 
listed as the key project of financial industry standardization in the 13th Five Year Plan 
period. As one of the green financial reform and innovation pilot areas, Huzhou has 
always been in the forefront of the national green financial development in the 
construction of green financial system, which has great reference significance for the 
research of this area. This paper mainly analyzes the problems encountered in the 
implementation of green finance standardization in Huzhou, and puts forward 
countermeasures and suggestions. Huzhou has realized the accurate implementation of 
the green finance standard system by using the mode of online comprehensive service 
platform, and also provided a channel for the investment and financing connection 
between banks and enterprises. However, there are a series of problems, such as the 
incompleteness of the standardization system, the shortage of professionals, the lack of 
third-party service institutions and so on. This paper puts forward three policy 
suggestions on refining local standard system, talent training and encouraging the 
development of third-party service institutions. 
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1. Introduction 

Green finance is an innovative investment and financing activity. In order to minimize 
environmental pollution and improve the rational use of resources, it actively innovates service 
methods and financial products, so as to achieve sustainable social and economic development 
and the purpose of high yield and low investment. [1] The standardization of green finance is 
to standardize the orderly development of green finance and formulate common and reusable 
rules for the actual or potential problems in the development of green finance. Establishing and 
improving a domestic unified, internationally recognized, clear and executable green finance 
standard system is an important prerequisite for ensuring the high-quality development of 
green finance. [2] On August 31, 2016, the people's Bank of China and other seven ministries 
and commissions issued the guiding opinions on building a green financial system, marking the 
official start of building an all-round green financial system in China. In June 2017, The people's 
Bank of China and various ministries and commissions jointly issued a document to designate 
five provinces (districts) and eight cities including Huzhou as green finance pilot areas, and the 
"policy test"[3] mode of green finance was officially launched. All pilot areas responded one 
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after another, and green finance developed rapidly. Huzhou, as a "two mountain concept" The 
birthplace of green finance has always been in the forefront of the country in the construction 
of green financial system and the implementation of standards. In terms of system construction, 
Huzhou is the first pilot area in China to formulate the implementation plan for the construction 
of green financial standards, and actively promote the development of local green financial 
standards. 12 Green financial standards have been issued; In terms of the implementation of 
green finance standards, Huzhou took the lead in launching a comprehensive service platform 
for bank enterprise docking for the evaluation of green projects and the docking of investment 
and financing, and actively promoted green finance business units and franchised institutions 
in the city. This paper selects Huzhou as the analysis object to study the problems in the 
implementation of local standards of green finance. This research is helpful to the development 
of green finance standardization system in other experimental areas and its promotion 
throughout the country. 

2. Development of Green Finance Standardization in Huzhou City 

Table 1. Huzhou Green Financial Policy(Source:“Green Finance in Huzhou”) 

Policy type Green Financial Policy 
Release 

time 

Overall 
implementation 
plan of green 
finance in 
Huzhou City 

Opinions of the office of Huzhou Municipal People's Government on the construction of a 
national green financial reform and Innovation Experimental Zone in Huzhou 

November 
13, 2017 

Implementation 
plan of green 
finance in three 
counties and 
two districts  

Opinions of the office of Nanxun District People's Government on implementing Huzhou's 
construction of a national green finance reform and Innovation Experimental Zone 

December 
27, 2017 

Opinions of the office of Wuxing District People's Government on printing and 
distributing the opinions of Wuxing district on accelerating green financial reform and 
innovation and promoting the development of real economy 

December 
29, 2017 

Several policy opinions of Changxing County People's Government Office on promoting 
green financial reform and innovation and supporting the development of real economy 
in Changxing County 

June 21, 
2018 

Opinions of Deqing County People's Government Office on printing and distributing the 
construction of Deqing County Financial leading green economic development pilot zone 

June 22, 
2018 

Guidance on 
green finance 
business 

Opinions of Huzhou Municipal People's Government on the implementation of 
environmental pollution liability insurance 

January 11, 
2018 

Implementation opinions of the office of Huzhou Municipal People's Government on the 
pilot of green financial investment and loan linkage business in Huzhou City 

August 22, 
2018 

Nine opinions of the office of Huzhou Municipal People's Government on accelerating the 
pilot of green product certification (for Trial Implementation) 

December 
5, 2018 

Pilot implementation plan of Huzhou green microfinance guarantee insurance ("green 
loan insurance") 

May 24, 
2019 

Pilot implementation plan of Huzhou Green Credit Guarantee Fund ("green loan 
guarantee") 

September 
2, 2019 

Notice of the office of Huzhou Municipal People's Government on printing and 
distributing the implementation measures of Huzhou Municipality for promoting the 
healthy development of financing guarantee industry 

September 
30, 2019 

Implementation measures of Huzhou green industry fund (for Trial Implementation) 
April 27, 
2020 

Measures for the implementation of special loans for major projects and special interest 
discount funds for financial green in Huzhou City 

April 27, 
2020 

Opinions of the office of Huzhou Municipal People's Government on accelerating the 
quality improvement development of green buildings 

January 22, 
2021 
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In recent years, Huzhou has improved the local green finance policy system and standardization 
system under the guidance of the overall plan for building a green finance reform and 
innovation pilot zone in Huzhou and Quzhou, Zhejiang Province. Through policy formulation, 
standardization system establishment and standardization implementation, encourage the 
development of green enterprises, actively optimize the financing structure of local green 
industries, and promote the healthy and sustainable development of green industries. In terms 
of policy formulation, Huzhou City has launched 14 important policies to support the 
development of local green industries, including the overall green finance implementation plan 
of Huzhou City, the implementation plan customized by three counties and two districts in 
combination with their respective regional characteristics and policy objectives, and the 
guidance of various green finance businesses, which comprehensively covers the local green 
finance business scope of Huzhou, The specific policies are shown in Table 1. 
Huzhou's sound green finance policy provides a guarantee for the establishment and 
implementation of the local green finance standardization system. In terms of the 
establishment of standardization system, Huzhou has issued a total of 12 local green finance 
standards, including five standard subsystems: basic general, green financial institutions, green 
financial products, green financing activities and green financial third-party services, which are 
respectively standardized from the aspects of relevantterm definition, construction and 
operation, monitoring statistics, product classification, activity type and personnel capacity. It 
comprehensively reflects all the standards required for green financial activities. The specific 
standards and scope of application are shown in Table 2. 
The evaluation of green projects in Huzhou green finance standard is hierarchical and 
comprehensive, fully reflects the green attribute of the project, and helps to prevent the 
phenomenon of "washing green" and "bleaching green". For example, the evaluation system of 
green financing enterprises in the code for the evaluation of green financing enterprises 
includes five primary indicators: green business, resource and environment performance level, 
resource and environment compliance risk, resource and environment management and 
information disclosure, and 17 secondary indicators such as the proportion of green business, 
energy consumption per unit product, risk management measures and administrative 
violations, The weight of each index is allocated for comprehensive evaluation. The evaluation 
results are generally divided into dark green enterprises, medium green enterprises and light 
green enterprises according to excellent, good and. 
Huzhou's sound green finance standardization system provides conditions for the 
implementation of standardization. In terms of standardization implementation, Huzhou 
launched a comprehensive service platform, including three service sub platforms of "green 
loan", "green financing" and "green communication", and cut into green standards in the 
platform to facilitate enterprises to conduct online green assessment and realize the accurate 
implementation of green standards. Green enterprises can declare their green loan needs on 
the "green loan link" platform or directly select the loan products released by financial 
institutions on the platform. After successful docking, financial institutions will take the 
initiative to collect and preliminarily review the enterprise, fill in the data to the "green 
communication" platform for green assessment, and according to the results of green 
assessment, Financial institutions make loans. The government will also provide corresponding 
green interest subsidies according to the evaluation results. The green standardization system 
is implemented through the mode of online service platform, which solves the problems of 
difficult evaluation, financing and subsidy of green enterprises. 
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Table 2. Huzhou local standard for Green Finance (Source:“Green Finance in Huzhou”) 
Standard No Standard name Scope of application Normative content 
DB3305/T63-
2018 

Green financing 
project evaluation 
specification 

Evaluation of green financing 
projects in Huzhou City 

Evaluation principles, procedures and 
contents of green financing projects 

DB3305/T62-
2018 

Green financing 
enterprise 
evaluation 
specification 

Evaluation of green financing 
enterprises in Huzhou City 

Evaluation principles, procedures and 
contents of green financing enterprises 

DB3305/T64-
2018 

Green bank 
evaluation 
specification 

Evaluation of Huzhou green bank Green bank evaluation principle, evaluation 
method, evaluation index system and 
evaluation process 

DB3305/T65-
2018 

Code for 
construction of 
green financial 
franchise 
institutions in 
banking industry 

Construction and management of 
green financial transfer 
institutions in Huzhou banking 
industry 

The classification and basic requirements for 
the construction of green financial transfer 
institutions in the banking industry, and the 
construction requirements for green 
franchise sub branches, green financial 
management departments and green 
financial business departments 

DB3305/T89-
2018 

Code for 
implementation of 
green loans for 
beautiful rural 
construction 

Implementation of green loan for 
beautiful rural construction 

Implementation principles, support areas, 
self construction of banking financial 
institutions, implementation procedures and 
implementation requirements of green loans 
for beautiful rural construction 

DB3305/T104-
2019 

Technical 
specification for 
risk assessment of 
environmental 
pollution liability 
insurance 

Risk assessment of environmental 
pollution liability insurance for 
lead-acid battery, electroplating, 
chemical industry, textile dyeing 
and finishing, tanning, 
papermaking and hazardous 
waste collection, storage, 
utilization and disposal in the 
insurance industry 

Index system, assessment process and 
assessment cycle of risk assessment of 
enterprise environmental pollution liability 
insurance 

DB3305/T111-
2019 

Guidelines for the 
preparation of 
green finance 
standard system 

Establishment and management 
of Huzhou green finance standard 
system 

Terms and definitions, compilation principles 
and methods, standard system structure, 
documents and management of green finance 
standard system, etc 

DB3305/T123-
2019 

Evaluation 
specification of 
regional green 
financial 
development index 

Evaluation of regional green 
financial development index 

Evaluation principles and contents of green 
financial development index 

DB3305/T134-
2019 

Code for 
implementation of 
Green Park 
supported by 
banking financial 
institutions 

Financial institutions within the 
jurisdiction of Huzhou City 
support the construction, 
transformation and operation of 
green parks and enterprises in the 
parks 

The basic principles, support methods, 
support directions, monitoring and 
evaluation, continuous improvement, 
information reporting and disclosure of 
banking financial institutions supporting the 
construction of green parks 

DB3305/T135-
2019 

Code for 
implementation of 
green agricultural 
loans 
 

Banking financial institutions 
within the jurisdiction of Huzhou 
City implement green agricultural 
loans 
 

Support areas, implementation procedures 
and implementation requirements of green 
agriculture loans in Huzhou City 
 

DB3305/T136-
2019 

Implementation 
requirements of 
green inclusive 
loan 
 

Implementation of green inclusive 
loans for banking financial 
institutions in Huzhou City 
 

Implementation principle, support object and 
direction of green inclusive loan 
 

DB3305/T150-
2020 

Code for 
construction and 
evaluation of green 
microfinance 
companies 

Construction and evaluation of 
green microfinance companies 

The business model, support areas, 
management requirements, business 
processes, supervision and inspection and 
evaluation requirements for green 
microfinance companies 



Volume 3 Issue 1, 2022 

DOI: 10.6981/FEM.202201_3(1).0009 

75 

Frontiers in Economics and Management 

ISSN: 2692-7608 

3. Problems in Promoting Standardization in Huzhou Green Finance Pilot 
Zone 

In recent years, the local standard system of green finance in Huzhou has developed rapidly and 
achieved a leap from nothing to everything, but some local standards have also encountered 
many obstacles in the implementation process. There are 36 banking and financial institutions 
in Huzhou. In August this year, 24 of them, including 6 first-class legal institutions and 18 
municipal branches, were investigated by telephone interview. Among them, 13 institutions 
have set up green finance departments, including 6 first-class legal person institutions and 7 
municipal branches, and among the 13 institutions, 7 have no more than 3 departments; Only 
4 have realized the franchise of green financial sector; The Green Finance Department of the 
other 9 institutions also serves as the responsibilities of other departments, of which 7 
institutions also serve as the responsibilities of the company department. In addition, 30 green 
enterprises in Huzhou were investigated by telephone interview, and it was found that none of 
them had established green finance related departments. The survey found that the lack of 
professionals and third-party service institutions in various institutions in Huzhou is the main 
phenomenon, which directly affects the effective implementation of various green financial 
standards in Huzhou. 

3.1. The Local Standard System of Green Finance is not Comprehensive Enough 
Table 3. Huzhou green finance standard system(Source:“Green Finance in Huzhou”) 

 The first floor The second floor 

 

Huzhou green finance standard 
system 

Basic general 

Definition of terms 
Monitoring statistics 
Environmental risk management 
Information disclosure 

Green Financial Institutions 
Construction and operation 
Performance evaluation 
Personnel team 

Green financial products 

Green loan 
Green bond 

Green Asset Securitization 
Green insurance 
Green Fund 
Green stock index 
Environmental equity financing 
instruments 
Green trust 

Green financial leasing 
Green guarantee 

Green financing activities 

Green financing enterprise 
Green financing project 
Green assets 
Climate financing activities 

Green finance third party 
services 

Green credit evaluation 
Human and institutional capacity 
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In September 2018, the first plenary meeting of the green finance standards working group of 
the national financial standardization technical committee was held in Beijing, and the 
framework of the green finance standards system was established, covering six aspects: general 
basic standards, credit rating evaluation standards, product service standards, statistics and 
sharing standards, information disclosure standards, risk management and guarantee 
standards. According to the guidelines for the preparation of green financial standard system, 
Huzhou green financial standard system includes five standard subsystems: basic general, 
green financial institutions, green financial products, green financing activities and green 
financial third-party services, as well as 23 sub items such as monitoring statistics, information 
disclosure and green credit evaluation, Lack of standards related to risk management and 
guarantee standards. Huzhou green finance standard system is shown in Table 3. 

3.2. Lack of Green Finance Professionals in Financial Institutions and 
Enterprises 

Because green finance covers a wide range of knowledge, including professional fields such as 
environment, finance and law, employees in the field of green finance need more 
comprehensive professional knowledge. Before the local standard of Huzhou green finance 
came out, most financial institutions and enterprises basically had no franchise Department of 
green finance, and the reserve of relevant talents was insufficient. Only have industry 
knowledge but lack of financial and legal knowledge, resulting in the introduction of relevant 
standards, enterprises can not well implement the requirements of local standards, can not well 
enjoy the preferential policies given by the government to green enterprises and projects, and 
the role of guiding the green transformation of industrial institutions is weakened. 

3.3. Lack of Green Financial Third-Party Service Institutions 
By the end of 2020, the balance of local green loans in Huzhou had reached 159.2 billion yuan, 
which extended the huge demand for green financial consulting, evaluation and other related 
services. At this stage, the financing mode of green enterprises in Huzhou is mainly to publicize 
the preferential policies of green loans by banks and the government. Enterprises declare on 
the "green loan" platform or directly apply for financing to financial institutions. After the 
financial institutions collect and preliminarily review the data of the enterprise, they fill in the 
data to the "green communication" platform for green evaluation, Then green loans will be 
issued. At this stage, the whole financing process is basically without the participation and 
assistance of third-party service institutions, which makes some green enterprises unable to 
well understand and implement the relevant green finance standards and enjoy the relevant 
green finance preferential policies. 

4. Suggestions on Promoting the Standardization of Huzhou Green 
Finance Pilot Zone 

4.1. Establish Green Financial Risk Management Standards 
As an important tool and industry benchmark of green financial risk management, green 
financial risk management standard is of great significance to the sustainable and healthy 
development of the financial industry. Because green finance includes the attribute of green 
industry, risk management is more complex than general financial business. In addition to 
interest rate risk, credit risk, operational risk, legal risk and reputation risk, policy risk and 
environmental risk need to be considered. It is suggested to incorporate environmental 
protection indicators into the traditional risk assessment model from the business 
characteristics of the main participants of green finance, such as green enterprises, financial 
institutions, third-party service institutions and the government [4], and establish multi-
dimensional green financial risk management standards. 
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4.2. Encourage Green Enterprises and Financial Institutions to Cultivate Green 
Finance Related Professionals 

At this stage, the specialty setting of colleges and universities in China has not covered the field 
of green finance, so relevant institutions cannot directly recruit green finance professionals 
from colleges and universities. (1) The government can issue relevant incentive policies for the 
introduction of green finance talents, and reward the introduction of professionals in the field 
of green finance in terms of settlement, house purchase and education. (2) it is suggested to 
establish a green finance training base, regularly invite experts for guidance and training, and 
sort out and explain the green finance system at home and abroad. (3) It is suggested to 
establish a research group composed of universities, governments, enterprises and financial 
institutions with local universities as the carrier, regularly carry out research on policies and 
topics related to green finance in combination with the characteristics of the four parties, open 
up the whole field chain of green finance, and realize the effective transformation and 
sustainable development of the industry. For example, Quzhou City established Zhejiang 
(Quzhou) with Quzhou University as the carrier The Green Finance Research Institute and 
China (Quzhou) green finance training center carry out the training and academic research of 
talents in the field of green finance. 

4.3. Encourage the Development of Green Finance Third-Party Advisory 
Services 

With its professional and comprehensive business capabilities, green finance third-party 
consulting service institutions can help green enterprises better enjoy green finance 
preferential policies, help banks more comprehensively evaluate the comprehensive risks of 
green enterprises, help effectively implement local green finance standards, strengthen the 
effective cooperation between government, banks and enterprises, and promote the 
development and transformation of local green industries, It also contributes to the cultivation 
of local green finance related talents. (1) Local qualified consulting institutions are encouraged 
to carry out green finance third-party consulting services, but the business is highly 
professional and the relevant professionals of the original consulting institutions are limited. A 
lot of financial and material resources need to be invested in the early stage of carrying out such 
services. The government can give certain tax relief or financial subsidies to this problem. (2) 
With tax incentives, financial subsidies and the signing of cooperation mechanisms and other 
financial incentives, Dagong, zhongchengxin, Dongfang Jincheng and other large rating agencies 
are attracted to set up branches in Huzhou to carry out green finance third-party consulting 
services. (3) Establish a library of third-party consulting service institutions to promote the 
specialization and standardization of green services. For example, the practice of Guangzhou is 
to let qualified third-party green certification intermediaries declare by themselves through 
public collection, and then put them into storage after passing the audit. 

5. Conclusion 

The construction of China's green finance standardization system combines the top-level 
planning guidance of "top-down" and the grass-roots pilot innovation of "bottom-up". The 
experimental area represented by Huzhou has realized the rapid development of green finance, 
launched a wealth of green finance products and established a more comprehensive green 
finance standardization system, It has accumulated valuable experience for the national 
promotion of green finance. However, looking at the world, the construction of China's green 
financial system is still in the primary stage. As an important global economy, China will 
continue to move forward steadily in the development of green finance in the future. 
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