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Research on the Effect of Green Finance on the High-Quality
Development of the Real Economy

--Taking 11 prefecture-level cities in Hebei Province as an example
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Hebei Geological University Hebei Shijiazhang 050031

[Abstract]Based on the panel data of 11 prefecture-level cities in Hebei Province from 2015 to 2020, the entropy method is used to measure the

high-quality development level of green finance and the real economy, and the two-step system GMM model is used to analyze the impact of green

finance on the high-quality development of the real economy. The research results show that green finance has a significant role in promoting the high-

quality development of the real economy.
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VARIABLES e SHHEYE| T fE v R 5
(1) QEL (2) QEL (3) QEL (4) QEL (5) QEL
L. QEL 1. 428%%x* 0. 987*x% 1. 494%%x 1. 479%%% 1. 416%%x
(0. 280) (0. 416) (0.202) (0.217) (0. 150)
GF 0. 584x*x* 0. 525%x* 0. 427%% 0. 416%* 0. 409
(0.276) (0.238) (0.179) (0. 181) (0. 148)
Open -5.989
(4.784)
Urban 0.992 2.504
(1.041) (1.738)
Gov -0.322 -0.899 0.168
(0.208) (0.667) (0. 289)
K -10. 69k -9. 665 -3. 290%%% -3. 324%%
(2.674) (6.378) (1.254) (1. 345)
Size -0.0780% -0.0702% -0. 054 6% -0. 0535% —0. 054 7k
(0.0428) (0.0375) (0.0229) (0.0228) (0.0194)
17 -0. 0918 —0. 094 0%k -0.0773 -0. 0836 -0. 09133
(0.0373) (0.0299) (0.0503) (0.0542) (0.0491)
Constant -0.423 -0. 632 -0.133 -0.0877% -0. 119%x
(0.381) (0.551) (0.0948) (0.0480) (0. 0500)
Observations 55 55 55 55 55
Number of id 11 11 11 11 11
AR (1) 0.282 0.238 0.171 0.191 0. 147
AR (2) 0.448 0.407 0.982 0.908 0.959
Hansen test 0.565 0.925 0.631 0.641 0.658

4 B QEL A X EI45 3

JE: xxx p<0. 01, *x p<0.05, * p<0.1; FIALEHEAR

VARIABLES (2) (3) (4) (5)
L. Qel 1. 720%%% [ 1.409%%% | 1.348%kx | 1, 3455k
(0.493) (0.174) (0.213) (0. 168)
GF 0. 159% 0. 245%%% 0.220% 0. 212%%
(0.0942) | (0.0922) (0.121) (0.0932)
Urban -0. 649
(0. 780)
Gov 0.522 0.226
(0. 488) (0.254)
K -0. 267 —1.352%x% -1.317x
(0. 935) (0.679) (0. 769)
Size -0.0253 | -0.0336%% | -0.0295 |-0.0288%
(0.0156) | (0.0162) (0.0187) | (0.0161)
17 -0.121% | -0.0834% -0.0828 [-0.0905%
(0.0721) | (0.0429) (0.0591) | (0.0540)
Constant 0.0431 -0. 144% -0.0761 [-0.0968%x
(0.195) (0. 0865) (0.0502) | (0.0453)
Observations 55 55 55 55
Number of id 11 11 11 11
AR(1) 0.216 0.208 0.225 0.205
AR (2) 0.381 0.986 0.861 0.954
Hansen 0. 669 0. 66 0.63 0.697
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