2009—2019 30 (

~

GDP N

F124 A

DOI: 10. 15937 /j. enki. issn 1001 - 8263.2022. 09. 004

210044;

”»

”»

2030

[

<2060

”»

“

”(20228JZD008)

1001 —8263(2022) 09 - 0031 - 13

2021

”(15FJY008) .

33%

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

210093

15.9

http://www.cnki.net

31



PR Ry = 2022 9

o 2009—2019 o

~

@ ° o
@
. Labatt & White®
@ o o
. ©
()
o Frankel & 0
Rose®@
; © ;
32

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



o )O
1
1:
() \
W,

®
2.
3:

(€)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

http://www.cnki.net

33



4 st S R 2022 9

m
\k ~n ( 1) I
() (6) -
2009 1 4
P,
) o
. Y. - M., mln('Mj) (n
2009 . 2019 . " max( M;) —min( M;)
{ >> << >> << Y . = max( Mj) - Muij (2)
). .CSMAR .CCER L “ max( M;) —min( M;)
)« y o« M; a J
) Yuij min( Mj) j
R max ( Mj) j
j .
. 30 . Yai
Paij :m—J (3)
( ) a=1 2:(=IY0Lij
1. : ( Quali-
ty) o
J
_ 1 mo gk
E, In( m x k) za:lzi:I(Painln( P(xij))
(4)
[13 N N N N ”» J
® 1
@ “
. . . ) . Q =1-E (5)
j .
W= (6)
Zj:le
o 2009—2019
5 18 1
® 30

34



0.1112

/GDP

0.0528

0.1029

+l+ |+ |+

0.1952

0. 0029

GDP

1/6.1/3.1/2) @

0. 0269

/

0.0200

0.0158

0.0097

GDP

/GDP

0.0078

GDP

/GDP

0. 0045

/GDP

0.0345

0.0073

0.0112

/GDP

0.0956

/GDP

0.0527

/GDP

0.1187

0.0343

0.0243

0.0412

R I I I I o o o o

0.0304

o

2009—2019

(GF),

He @

(50%)

(25%)

(15%)

(10%)

FDI

FDI/FDI

/GDP

R I e

B (

2)

35



2022

9

GDP

2009—2019
2009—2019

Quality

GF

Inno

RD

/GDP

Fin

() /GDP

Lngdp

GDP

FDI

/GDP

Gov

/GDP

Apply

Capital

/GDP

Envir

GDP

36

(9)

Quality, = oy + a;GF; + a;Controls; + \; +

+ &,

(7)

Inno, =B, + B,GF, + B,Controls, + \; + ., +

i

(8)

Quality, = v, +v,GF, + v,Inno, + y,Controls,

N e

Quality;, 1 t
GF, Inno,,
Controls;,
N it
. @
(7) Qs
(8) B, (9) Y2
Bootstrap
(9) Y1
Biv:
Bivalew o
IBiya/vi 1o
(10) . (11) (12)

(9)

Y1

Quality, = a, + a,GF, + a,RD, + a,GF, x RD,

+ a,Controls;, +\; + ., + &,

(10)

Inno, =b, + b,GF, + b,RD, + b,GF, x RD, +

b.Controls, +\; + w; + &,

(11)

Quality, = ¢, + ¢,GF, + ¢,RD, + ¢;GF, x RD,

+ ¢, Inno, + c¢;Control, + \; + w;, + ¢,

RD
x RD,,
®
(10) a,
; (11) b,
Cyq
( )
Bootstrap MCMC
o 2

o

o

(12)
GF

it



3
4,
0. 1897 0. 7258
0.0314
AY Y
3
4 o
4
4 5 0
Quality 330 0.1897 0.1142 0.0314 0.7258
GF 330 0.4421 0.1225 0.1335 0.7437 °
Inno 330 16.3120 | 19.3684 | 0.8808 | 104.9735 0.71
RD 330 1.6425 1.0993 0.3400 6.3100 0.7
Fin 330 1.3141 0.4356 0.6553 2.5847 :
Lngdp 330 10.7072 | 0.4949 9.2408 12.0090 10
FDI 330 0.0206 0.0162 0.0001 0.0819
Gov 330 0.2428 0.1011 0. 0964 0.6284 °
Apply 330 10. 3766 1.4989 6.2126 13. 6020
Capital 330 0.7707 0.2458 0.2081 1.4795
5
Quality GF RD Fin Lngdp FDI Gov Apply Capital VIF
Quality 1
GF 0.598 * * * 1 2.15
RD 0.885*** | 0.521 % ** 1 3.59
Fin 0.588 % ** 0.028 0.464 % ** 1 3.25
Lngdp | 0.830*** | 0.559*** | 0.710*** | 0.426* * * 1 2.68
FDI 0.447 %% % | 0.328% %% | 0.477%** 0.0260 0.354 % % * 1 1.50
Gov —0.314% % *| _0.587* **| —0.400* * *| 0.395* ** | _0.351%**| -0.437 % ** 1 5.04
Apply | 0.634*** | 0.666* ** | 0.613%** 0.106" 0.633%** | 0.310%%* | -0.649* ** 1 3.35
Capital | —0.553% % *| _0.416% **| —0.544 % * *| 0. 147 * * * | —0.348 % * *| _(0.320 % * *| 0.499* * * | _(.337 % ** 1 1.95
PRk k ok Kk ok Ok 1% 5% 10% o



2022 9

0.1712 1%
(8) 1%
(9)
0.0571  0.0023
(7)
0.1712 (9) 0.0571 +, By,
66. 54%
( Biv: /OLI) o 1 2
6 .
(7) (8) (9)
Quality Inno Quality
oF 0.1712%** | 49 5315% ** 0.0571*
g (3.08) (2.78) (1.82)
- 0.0023 * * *
© (7.37)
Fin —-0.0801 * ** | 26,7849 * * * -0.0206"
(-3.22) ( -3.20) ( -1.98)
. 0.0178 ~1.4146 0.018
LnGDP (0.88) (-0.17) (1.12)
- 0.3535 ~1.5e+02" 0. 6946 * * *
(1.64) ( -1.80) (6.69)
Gov 0.2741 % * 72.3904 * * 0.1045
(2.21) (2.05) (1.38)
-0.0026
Apply ( -0.31)
Canital 0.0097 ~0.5439 0.0104
apia (0.57) ( -0.09) (1.54)
-0.0812 20.2793 -0.1174
—eons ( -0.40) (0.22) ( -0.68)
/
R - squared 0.8379 0. 6805 0.9195
N 330 330 330
R IR I N O 1% 5% 10%

38

(10)

0. 1082 1%
. (11)
(12) (11)
(12)
1%
o 3
7
(10) (11) (12)
Quality Inno Quality
oF 0.0664" 21.0947 0.0302
(2.00) (-1.49) (1.43)
RD 0.0249 * * 7.3483 % % 0.0122% * *
(2.54) (2.28) (3.77)
0.1082% ** | 29.6813* ** | 0.0565% **
SF* RD
CF R (9.20) (6.95) (4.41)
Inno 0.0017 * * *
(4.54)
Fin -0.0245" -10.72427 -0.0055
( -2.01) (-1.98) (-0.62)
0.0338 * * 4.1106 0.0274 % *
LnGDP
" (2.15) (0.51) (2.13)
- 0.4577%** | —1.2¢+02%* | 0.6709* **
(3.38) ( -2.08) (6.73)
G 0.1010 26.5120 0.0564
7oV (1.13) (0.95) (0.92)
0.0007
Apply (0.13)
Conital 0.0196 * * 2.3250 0.0157 % *
P (2.17) (0.69) (2.72)
-0.3063" -46.8330 -0.2276
cons
- (-1.78) (-0.52) (-1.61)
/
R - squared 0. 8966 0.7723 0.9304
N 330 330 330
1 . o



KMO

Bartlett

KMO 0.872 0.6 Bartlett
o P 0 0.05
AY o
8 Kleiber— (2)
gen — Paap rk LM statistic “
7 Kleibergen — Paap rk Wald F o
- 2
statistic  Shea’s R “ ” 9
o (n (2)
1 R GF 0.0281* * 0.9010* *
7 (2.68) (2.49)
8 IV - GMM L Oualty 0.9573 % %
: k (14.15)
GF Quality Fin 0.0155* * * -0.1973
A T (3.06) ( -0.77)
IV: GFi -1 (6.1100) G 0.0126 1.2553 % **
nGDP
0 2009 % (1.08) (4.43)
oF (4.32) FDI -0.4001 14,4282 7% * *
(-1.57) (6.75)
N 300 300 . 20,0722 3 8417 % * *
7oV ( -1.10) (3.36)
Anoly -0.0029 0.0026
PPY ( -0.40) (0.03)
! Capitl 0.0013 0.0147
0.10 0.06
Kleibergen — Paap rk LM statistic 35.2580 % * * ( ) ( )
—0.0998 —15.5745 % * %
Kleibergen — Paap rk Wald F statistic 37.3150 * * * —cons ( -0.49) ( -4.79)
Shea’s  R? 0.3653 /
R - squared 0.9608
o) N 300 330
4. Bootstrap o 95%
Bootstrap “ — —
»
GMM 300 o 95%
AR(2) P 0.62 0.1 0 o 10
: Hansen P 95%
1.00 0.1 0.0422 0.1182  0.0569 0.1499
GMM .9 (1) 0
1 o
o
10 Bootstrap
Observed | Bootstrap Plal Normal - based
° Coef. Std. Err. ‘ ? 95% Conf. Interval
3. 0.1033 | 0.0237 |4.36|0.0000 | 0.0569 | 0.1499
° 0.0802 0.0193 | 4.14 | 0.0000 | 0.0422 0.1182
)

39



2022

9

30 .
o 11
A)
11
Quality Quality Quality
GF 0.1635* * * 0.0181 0.0157
(3.52) (0.15) (0.5)
Fin —0.1060* * * 0.0195 -0.0013
( -3.55) (0.31) ( -0.11)
0.0511 0. 1809 * * 0.0375* *
LnGDP
nG (1.19) (2.61) (2.78)
FDI 0.2864 1.3290" 0.6874 % * *
(0.94) (2.39) (3.66)
Gov 0.9414* % 0.2606 -0.0506
o (2.44) (0.91) ( -0.82)
Anol -0.0037 -0.0148 -0.0026
PRY ( -0.16) ( -1.14) ( -0.41)
Canital 0.0567 0.0305" 0.01
apits
apta ( -1.08) (2.32) (1.43)
-0.3567 —1.6832% % -0.2729"
_cons
( -0.68) ( -2.68) ( -2.00)
/
R - squared 0.8797 0.9704 0.9061
N 110 66 154

40

o Hansen®
®,
Quality, =y + o, GF, I(tv<1vy) + o, GF, I( tv
>v) +a;Controls; +\; + w, +&; (13)
I( )
1 0; tv
GDP ( LnGDP)
GDP ( Envir) Y
300 o
12
10. 9261 11. 3548
GDP  55608. 98 85374.27 .
0. 2451 0. 3960,
12
P
11.3548* * * | 11.3371 11.3669 0. 0000
10.9261" 10.9053 10.9271 0.0667
11.1627 11.1019 11.1655 0.2567
0.3960 * * * 0.3898 0.3961 0. 0000
0.2451 % * * 0.2343 0.2613 0.0067
0.4683 0.3067




13

GDP
)
°
)
1
13
P
GF( LnGDP10. 9261) 0.1055* * * 0. 0000
GF(10.9261LnGDP11. 3548) 0. 1446 * * * 0. 0000
GF( LnGDPI11. 3548) 0.2243 * * * 0. 0000
_cons -0.0126 0.7640
R - squared 0.3940
GF( envir0. 2451) 0.2101* ** 0.0000
GF(0.2451envir0. 3960) 0.1622* * * 0. 0000
GF( envir0. 3960) 0. 1098 * * * 0. 0000
_cons -0.0177 0.9130
R - squared 0.2705
/
N 330

14 0
6.19% (0. 0026* 0.0571/0.0024) ,
14
Quality GF Quality
| 0.0024*** | 0.0026** | 0.0023%***
e (8.47) (2.12) (7.37)
0.0571"
CF (1.82)
. -0.04 1.3551° -0.1174
—eons ( -0.24) (1.99) ( -0.68)
/
R - squared 0.9171 0.3785 0.9195
N 330 330 330
()
2009—2019 30

GDP

»

41



Mt 2R 2022 9

ute to renewable energy growth and upgrading of energy structure

in China? Energy Policy 2019 128: 114 —124.

o

@ . N : (
’ ’ )« )2016 6 .
® . . ( .
> ° — » K« 2018
N 3 .
® oK
— >« 12020
’ 1 -
©) . . (
° » «
$2021 2
o (®Labatt S.  White R.  Environmental Finance: A guide to Envi-
ronmental Risk Assessment and Financial Products Transplanta—
tion 2003 66(8) : 405 —409.
’ (@Brock W. A.  Taylor M. S.  The Green Solow model Journal of
Economic Growth 2010 15(2): 127 - 153.
10 N 4 ? —
o » « N
N ) 2020 8
. (D) R N 4 —
>« )2021
| B
(Frankel J. Rose A. An estimate of the effect of common cur—
° rencies on trade and income Quarterly Journal of Economics
2002 117(2): 437 —466.
R (E] . . . : (
>« »2019 5 .
) . ¢ . p)
’ ’ ¢ o s .
(15 R N K4
- )« N
N ) 2017 6
R @0Bai Y. Faure M. LiuJ. The Role of China’s Banking Sector
in Providing Green Finance Duke Environment Law & Policy Fo—
rum 2014 24: 89 - 101.
1) oK D)
° € »021 3
° @ R N K4
)« 2020 81
: () N N NI ¢
(DWara M. Is the global carbon market working? Nature 2007 )« 22017 11
445(7128) : 595 —596. @ . K« p)
(2Scholtens B.  Finance as a driver of corporate social responsibili— { »2015 3 .
ty Journal of Business Ethics 2006 68( 1) : 19 -33. @ N . N K4
®Ji Q. Zhang D. How much does financial development contrib— Y« 22014 6

42

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



@He L. LiuR. ZhongZ. etal. Can green financial develop— ?2) « »2014 5

ment promote renewable energy investment efficiency? A consid— o) N . 4 N
eration of bank credit Renewable Energy 2019 143: 974 — — Y « 12020 10
984. o

P23 N @)Hansen B. E. Threshold Effects in Non — dynamic Panels: Es-—

timation Testing and Inference Journal of Econometrics 1999
93(2): 345 -368.
@

%2014 5 . ( : )

Green Finance Technical Innovation
and High-quality Economic Development

Yu Bo & Fan Conglai

Abstract: First of all the paper discusses the influencing mechanism of green finance techni-
cal innovation and high-quality economic development and the inter mediation effect of technical in—
novation. Based on the data of 30 provinces in China from 2009 to 2019 this study creates economic
development quality index and green financial index then analyzes the relationship between green fi—
nancial technological innovation and economic development quality. The results show that green fi-
nancial can promote economic development quality. Technological innovation has a mediating effect
between the relationship of green financial and economic development quality and the effect ac-
counts for 66% . Further considering the moderate effects of R&D investment and the result is signif—
icant. The moderating effect of R&D investment can also function via technological innovation. Fur-
ther the findings based on regional heterogeneity show that green financial only has a significant role
in eastern regions. The regression results based on panel threshold model show that with higher level
of GDP per capital and lower level of environmental pollution the role of green financial in promo—
ting economic development quality is more significant. Therefore we should implement different fi—
nancial policies according to regional characteristics to improve the positive impact of green financial
on the economic development quality.

Key words: green finance; high—quality economic development; technological innovation
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