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22
Gge LBk 0.681 2 -1.434 1" -0.273 3™ 29,009 2
AR (0.366 8) (0.075 8) (0.000 0) (0.000 0)
; 0.907 5 -6.326 9™ -0.117 3™ 591867
AR (0.999 9) (0.000 0) (0.000 0) (0. 000 0)
3 2 0.696 7 —17.824 9 —0.242 4 7056 47
e (0.476 3) (0.000 0) (0.000 0) (0.000 0)
7 0.527 3™ -3.218 8" 0.049 4™ ~7.491 4™
MR (0.000 9) (0.000 6) (0. 000 0) (0.000 0)
H 5 HE 0.2676™" -3.629 5™ -0.317 2" -8.786 1™
A ZHEF F IR (0,000 0) (6.000 1) (6 00 0) o)

E L IET RABEAR 2. AHAAM A EAR e sk 53 R T 10% 5% 1% 89 % F KT
A% T Ak FAHRIL,

2. UMEEAG:

RN 25 AR A T — W 25 3 R S 25 R R AR T 91 AH 25 43 5 T 91 5 R S AR FU AR 28 05
SCA FAN[A] i — 2D AG e2% B AR AR B 2 AR B AAFE KM OC & |, DA & A8 FH 5T 51 A el
IHAHT AT RE . X B Kao #6158 | Pedroni £6: 5043 7l 46 96 44> 1 fifp 10 1t 5 fidp R R 455 ) 22 2 =2 () 1)
KR, 3 4 MR WA w AR A M OC R | 1d A8 mHE 5347 .

3. Hausman £5:56 F1[A] 5 4%

i F statal5 X7 AR ECPEAR B SEA TAL B 26 5 oF Hausman #6556 A4S A AL BESE S . Hausman
R o 25 I i 7 DL 28 0% R i R R 25 6 T8 BURN 28 U 445 R AR Ak SR i R AR B I RS IR UE T R 1
Hausman 65045 5 43252 R, B R PR LA A B Al 1105 A R 40 HAb O A st 1 35 VA
i, P4 AR 5 i RS i A AN A DG B, I B 436 [ S8 W AR R R A T A

MEREHUEER WG IN—FAL (0, l  RK P AR 8o 38 0. 281 4 B I 28 55 i it 1t i Jie 45
GARE REAR S 0 S RE S W HERE R B T AU B i R R EE G B AL AR BIERIE, oA
SR EMR T T RSN s a kg LT LR, REUE A8 0.275 9,
0.587 0.0. 112 6 {2k c1 .d1 el 73BN, it B REAE R/ INAT UL, S 00 4 il 1) 25 A8 PR DR B
K, I A 22 5 e O it R AR, 22 B A5 A AR KON IR =2, 8 55 A 6 SR A e /DN . X UL TiE 5
TR T30 2oF HEA T 2% 00 4 Pl B A0 A AN P8 I S8R B0, T A ) R 22 T 4 R N SRRt (8 B R LAARE
LS TR Bl BE A Y B 1 78 FIRAT 7 THE A e i
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x4 EREEHEREER

Kao Pedroni
¥ Augemented Modified Phillips- Augemented
Dickey-Fullert Phillips-Perront Perront Dickey-Fullert
2R ELS 2.440 77 7.365 3" -14.769 3™ -2 186.016 1™
4R (0.007 3) (0.000 0) (0.000 0) (0.000 0)
% g g 2.8859™ 8.3302™ -12.805 9™ -862.345 5™
25z
i A (0.002 0) (0.000 0) (0.000 0) (0.000 0)
PR 4.267 9™ 7.859 8" -20.896 9 -1619.554 0™
BFRRAR (0.000 0) (0.000 0) (0.000 0) (0.000 0)
5 . 2.113 7" 7.9952™ -6.508 1™ -320.556 2
ZFLEM
BF LA (0.017 3) (0.000 0) (0.000 0) (0000 0)
.y . 2.304 7" 7.164 3™ -9.658 6™ -2458.528 4™
Z R4
2R e AR (0.010 6) (0.000 0) (0.000 0) (0.000 0)
TR 4.493 8™ 7.6756™ -7.795 2™ -1925.941 2™
2 3501
SRR (0.000 0) (0.000 0) (0.000 0) (0.000 0)

E LT R 2. REAAM A LAF 0 err 55K T 10% 5% 1% % 2% K P
LELEFZNERALKIMAH R R GBI,

(A1 235 SR P (A5 DGR IR, S 00 6 Rl 0 28 B AR R I 5 i) R AN —0. 229 7, ik T i b2,
X 1 A 2R 0 4 BB 5 77 kR A VB BEAS i, HLEL B B 22 5 ke 1 S AEAR SR A e 7l , B 42
P I BT He it i — i B BE R TE AR, IR T A5 SRR AL G2 7 M 5 St 7l iy 8 A e, oK
RGEHB AR Y S04 Rl Y 22 5 o 80U TR ANy A ) Wb PR A I, AN AN R B Sk
SRR S5 BEAR T 2205 R sk, 58 FL I R — 5 TR U A 2t € 7\l AS 2 AT AR B 43 BE 9808, O3 — 7 T
WAl REAFAE— 2L L B R AERE P Ml DA g (1, 3 A9 B 22 DR 38 i 1 B R 2%, AT B
I8 T 25 R AR,

x5 HEAZER
- gZFanE BIFGRER | BFRELR | BFEMRNL | BFERERRE | ZF0FAR
*® % & KF(RE) (FE) (FE) (RE) (FE) (FE)
Ge LRk 0.2814" -0.053 3 -0.229 7" 0.275 9" 0.587 0™ 0.112 6™
LR (0.050) (0.577) (0.027) (0.00 0) (0.001) (0.001)

Lk & 2.218 2 -5.045 4" 0.067 3 3.206 1 0.637 8 3.605 27
AR (0.001) (0.001) (0.96 8) (0.001) (0.701) (0.000)

, -2.2536" 0.227 0 -4.578 2" 0.291 7 -1.2837" -0.289 0
A (0.010) (0.767) (0.001) (0.599) (0.053) (0.273)
W F 0.781 2 0.1317 3.714 37" 0.588 3 0.778 6 -1.063 4"

HLAE (0.318) (0. 889) (0.007) (0.548) (0.381) (0.015)
A ZHE 0.264 2" 0.063 5 0.197 4™ -0.037 8 0.153 54" 0.001 5
IR (0.009) (0.298) (0.032) (0. 646) (0. 066) (0. 966)

2R -2.980 5" 2.100 3" -0.767 5 -1.5133" -1.4038" | -1.8257""

(0.008) (0.090) (0.532) (0.054) (0.021) (0.000)

ML A 270 270 270 270 270 270

PXE 30 30 30 30 30 30
Hausman 10. 14 81.14 ™ 27.62°" 4.30 16.35™ 15.95

oSy (0.1189) (0.000 0) (0.000 1) (0.636 2) (0.012 0) (0.014 0)
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4. TR e

MR EIASTEE T BATEYNE , 20 KRTE 4 APl A2 B i IR 1 il A8 R R 3 s
il As e, HAARBUOATERR 1 BUAIBRISB IR AR 2 HLA B [ A AR AT 3 LS BRIV B HE AL
18 R 4 HLIBR AR 52 B AR R BRT R R4S th SRR A [ A 252 S BR AL f s A [l 15
SRR 6 s OO RS B AR L T3 5 /9 NS5 1A A 22 3 (B AR Sh iR AR, HAE 15 A
AR, RFEMEMANGE 5 RSG5 R AR — B0 X U] T E IR IS5 R BA TR EE

TEFHEEHER
‘ RO A RASS AT
%%
BEA ] X AR 3 B 4
ZiF@RE 0.306 4™ 0.409 7" 0.260 9 0.356 4™
K 25 T (0.001) (FE) (0.000) (FE) (0.002) (RE) (0.000) (RE)
e 20,0322 0.059 6 0.055 8 200350
2 A (0.653) (FE) (0.372) (FE) (0.399) ( FE) (0.590) ( FE)
ke ~0.2300" 0. 104 1° 0.299 7° 0.1728"
R (0.023) (FE) (0.085) (FE) (0.039) (FE) (0.022) (FE)
g 0.274 47 0.264 3 0.263 4" 0.264 9
2 SR (0.001) ( FE) (0.000) ( RE) (0.000) (RE) (0.000) (RE)
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2 (0.000) (FE) (0.000) (FE) (0.000) (FE) (0.000) (FE)
ot 0.097 5 0.120 5 0.132 6 0.1130™
SRS (0.007) ( FE) (0.000) ( FE) (0.000) ( FE) (0.000) ( FE)

I g5 i
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T T LU AH &R Mt T A gk k8 A T 45 E kg Mav sk BACRA R, H
SRR K/ INHEIF I 7, SR04 il ) 28 B S 0 R R RXUNE (0. 587 0) > Z B S5 M AL (0. 275 9) >4
GrBB &SRR (0. 112 6)  $EIL, HESh 2 5% = itk Ji i 8 60 4 RBOR O s LN F
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o T AR Lk 2 e 7 M A TR IR R T IR A5 4 7 Mty SR R 468 % 2 USR358
SRS S B B B g (0 4 A sl 19 S0 I F A TR B — U B AR s T iR kg, &
i 3 £ 4 SRS PEAILAE R LADE A AN [R) €00 7 b 19 R 533K, 4 €51 46 Rl 1BKC 3% 1) 2 T 0 abt SR B
25 AR R FFBOR . R, SO M AILAS AT X% S8 7= M A S €0 5% 4 J5 AT e 7 A 10 B Al
FTVPALT 3t — T U] ) SR W B eV D I e Y AR 1 ™ S € 7, (A5 S A I A — A Al s
RS, DR e et k.,

B e L B SR L, LS K SRR s B s AL
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Green finance and high-quality development. Mechanism and effects
ZHOU Chenying' , TIAN Fa*,ZHOU Teng’

(1. Glorious Sun School of Business and Management, Donghua University ,Shanghai 200051, P. R. China;

2. Business School, University of Shanghai Science and Technology, Shanghat 200093, P. R. China)

Abstract: With China running on the track of high-quality economic development, it is a vital institutional
guarantee to accelerate the formation of a green financial policy system. This paper constructs a framework of
the subjects, modes and goals of green finance, together with the influences on the high-quality economic
development. The evaluation index system of green finance and high-quality economic development have been
built, with the secondary indicators measuring green credit, green securities, green investment, green
insurance, carbon finance and efficient economic development, stable economic development, optimization of
economic structure, green economic development and economic innovation development, etc. By using the
principal component analysis method to synthesize the comprehensive level of green finance development and
the comprehensive index of high-quality economic development, the paper further makes an empirical test of the
effects of green finance on the high-quality economic development with the panel data of 30 provinces from 2008
to 2016. The result shows that, comprehensively, green finance improves the overall comprehensive level of
high-quality economic development, with the influence coefficient of 0. 2814; specifically, green finance
enhances green economy, optimizes economic structure, promotes innovation whereas escalates economy
fluctuations and plays an insignificant role in the efficient economic development, with the economic green
development effect (0. 5870), economic structure optimization effect (0. 2759) and economic innovation
development effect (0. 1126) respectively. This reflects that green finance has a good effect on improving the
ecological environment, but needs to be strengthened in adjusting the economic structure and supporting green
technology. The green finance policy is still yet to cope with industrial development, otherwise it might affect
the economic stability, reducing the efficiency of economic development. Therefore, relevant innovations on
green financial policies are suggested to promote high-quality economic development in the future. That is, the
reform of green financial policy shouldfocuse on the establishment of green financial performance evaluation
institutions in order to evaluate the implementation effect of green financial activities; Formulate the catalogue
and list of green industries to promote the optimization of economic structure with the development of green
industries; Encourage all green financial participants to promote green technology innovation, so as to promote
economic innovation and development. The study has an important reference for clarifying the theoretical
relationship between green finance and high-quality economic development, evaluating the impact effect and
how to innovate green finance policies to comprehensively improve the level of high-quality economic
development.

Key words: green finance; high-quality development; green economic development; economic structure

optimization; economic innovation and development
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