P2 T K224 Journal of Xi'an University of Technology (2025) Vol. 41 No. 3 301

DOT:10. 19322/j. cnki. issn. 1006-4710. 2025. 03. 001 https://xuebao. xaut. edu. cn
BIscAE X Sem A A A MBI, 2 ERURIALA T 4Rl 7 4t 6 5% B B AR A ST ). PO 23 TR 4R, 2025, 41
(3):301-313.
CHAI Shanglei, YUAN Dongyue,BU Shaoyang, WEI Wei. Study on the evolutionary path for green transformation
in financial markets from the perspective of multi-body synergy[ J]. Journal of Xi’an University of Technology,2025,
41(3):301-313.

Z TR IO T 4 Bl T 3 2 (0 5% 20 30 E Bt AR T 5

b B, LAY, Py, a4
LRI R B BE . (LA BFE 2500145 2. BN R2% AP B2 E , W AR 450001)

HWE. ARZSIAMRAEDIREHAD NET 27 RMEERD B E5DESG AT . A% oM
T BIEANE A AR AT A AT R IEA v, FF R I, B % 0 B AT ¥ & R
K ME L LaGE LR IGEATE ERIMTFREELBRSORAR L LERE T
L&A RRIR S0 00 2 RR R AR B AR BB RS, H A R RAE LR R R B AT BRI R T A SRANE
T A AR T AR, &L KB P 55 FRIRG, FASHIEIET EA G R AT
R F Yo ABRA AT RAERET ZRIREREERAE .,
KR e e, HAMRM; B AN
RESES: F224.32 XHEFRERD: A XEHS: 1006-4710(2025)03-0301-13

Study on the evolutionary path for green transformation in financial markets
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Abstract: In order to promote the synergistic promotion of green transformation, a tripartite evo-
lutionary game model is constructed, combined with dynamic simulation methods, to systemati-
cally analyze the effects of key parameters such as government subsidies, fines, and reputational
gains on the evolution of strategies. It is found that the higher initial incentive willingness of the
government drives financial institutions and enterprises to converge to the green strategy; the
threshold effect exists in the government fine, the cost of financial institutions to carry out green
financial services and the financial cost incurred by enterprises when accessing green financial
services, which needs to be precisely regulated in order to balance the efficiency and stability; the
reputation gain can effectively compensate for the economic cost, and the enterprise strategy is
more likely to be driven by the reputation than the financial institutions. The simulation analysis
verifies the stability of the model and the influence of parameter changes on strategy selection,
which provides theoretical basis and practical reference for policy formulation and market regula-
tion.
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Fig.1 Diagram of relationships between subjects
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