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. NN . City FE No No Yes No Yes
(3) FR , A ARFRBE UL (Index) G @ 4R (o . - . Yo -

(Fin) 520 240k 0. 0178, 7E 5% 1) & 757K F EHE T Gt E, ¢ e s SRR 10% 5% 1%t KT k¥ TR,
W IR T 45 AR fE

4. HIBR EEETAEA R4 BEMEEREEASEE
AT M T, R TR T AT ) Ig*)r ey %%ﬁ?ggﬁ)*xw‘ i *:’Hﬁéf;;*z‘*' r %'H%f(giﬁfﬁ 7"‘)(:5> it
P L N 233 1 AT HA T E-di =ty AL R i Jo — 3
FRBCCR, 7% 2 500 2 R IR &l o oo ooss
M55 B TR L A B A 5 L (2.27) (2.17) (2.54)
AR KT i R4 et oo
TTARE A BB, B (1) IEAT AR g .
H A ST R LT 4 5] (4) o A (2.45)
IR (Index) KT 4 (Fin) - e
ISZIE 2R AR 0. 0052, 75 5% W E AR K pop ~6.8288  1.8918 0. 0244 31596 3.1501"  2.6666°
b A AR R, WA S (-016)  (L3) 015 @) 24D (L%
\ . ~ Inw 2.6480  -0.7540**  —0.0208 20,7306 —0.7127 % —0. 7660 "**
FHATE B TAEA IR B I 4524 (1.39)  (-4.20) (-0.76) (=3.87)  (=3.81) (-3.77)
5. R AR i e — Hos ~9.7157  0.7015 0.0534 0. 5688 0. 5607 0. 8074
S N TR O V5t 68, 2 Bl Y (-1.46)  (0.4641) (0.81) (1.17) (1.17) (1.51)
o " . : '\ ] o Pro 10.2537  2.2722* 0. 0569 2. 4308 * 2.6253*  2.2932
R0 AT BEAFAE B, AR SCRE S AR IR G (0.75)  (1.66) (0.30) (1.69) (1.84)  (1.47)
FE (Index) 470 )5 — AR R, LIAG LG For -43.2280  -1.9122  -1.4372* -2.2292 1.3218 1.9982
v as ~ (-0.56) (-0.38) (-2.18) (-0.43) (0.27) (0.38)
/N S Nasllsz Vaiy s .
L‘ﬁﬂf’%%{fg (Index) ZZBN 3T —H] Tra 7. 0470 0. 8578 ~0. 0067 0. 5930 0.4738 0.7193
LSRN (Fin) BN, 45880, (0.71)  (1.60) (-0.09) (1.06) (0.88) (115
INACER I X 1 BE (Index ) Xf 4 {0 4 Bt Loan ~1.2904 —1.9189* -0.0065 Z0.2040%  —0.1709* —0.2095 **
] BT ey (-0.90) (-1.92) (-0.43) (-1.92)  (-1.66) (-1.98)
(Fin) (5 IR IE 1) HL. 25 o 3 i el 4.2497  30.3257 " 1.3243 23.5047 " 23.5748*" 26.3137"
A T X R R AT R B, A B A (0.02)  (4.23) (1.64) (3.64) (3.70)  (3.79)
A bR L " - N Obs 2556 2556 2556 2556 2520 27
TEHRES T Xﬁh%z’i BRI R? 0.8248 0.9627 0.8648 0.9651 0.9587 0.9668
%iﬁi\’éﬁ:ﬁ ( Index ) jJ:/TEE 5} ﬁ‘éﬂ?ﬁ iﬂ:é%@, City FE Yes Yes Yes Yes Yes Yes
éi\%m ( Fm) Zi% E‘Jélj:l:i/b\,ﬁ\-ﬁjﬁ%\@‘r&'_o Year FE Yes Yes Yes Yes Yes Yes
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(—) AE AL o7

AR H2  ASCE S B A ST oL, B i g6 20
ARG ST JBE T AT P58 WL o8 B2 A 5200, P 2L ¢ — 1 I BIL
AR — AR BE P AL BSOS AR R R R 23 v AR
A, PR (1) #EAT 7 A

Gov,, = vy, + yIndex;, + ZControlsiv, + ZCity +

z Year + 6, (2)

BRRL(2) 51 BR #1558 L 53 B ( Gov) o fifF SE AV 355
ML A SOR F BT 85— 7l B BT 1 45— 7
M {E AT R 5548 SRR 15 G PR RO ofe , LA AF:
BT PR 5 AR i . RS B (1) R T A ARER
358 S B X BURT PR AL 528 B2 )52, 510 (2) F0B1 (3) S AR 4
ORISR ] 538 B2 R AT 20 2B IR A 25 28 o i 81 (1) ml 28
ARIRIEE ST JE (Index ) 1 22K 35 0 IE , SR WIS ARFRIE G 2
e = REAE G DR BUM PREE R IR BE . 41 (2) A8 (3) wl i, 22
ARIRIE ST B ¢ (0, 45 il 42 JR () e R PH A SBURT #1358 AL o A
TR, HL2H W] R B2 A 1% 19 2 2B A b B A AR
PTG T B2 108 3 i T b 75 IBORT B S5 AR ) 5 32 i 2 o € 46
Fil R %, EURT B AL T 2 3 AR P 5 O T B 52 ) ¢ €, <6 il
K R AR AL , (B8 H2 A54IE. 23 Ak BRI B9 O T fig
WG RN BURF PRI AT, BT 23 R B il LA i3 A 0
BOIRBL . B PR AL o BE O i r , BRI A5 RS
KL R ERAS B i , S (0 B RS B RO

(=) 3% 2 A7

KGR H3a F1 H3b, A SCTEAREHY (1) 1 BL Al A4
FREAL(3) SHERL(4) .

Fin,, = B, + BIndex;, + B,Eco + B;(Index x Eco),, +
Z Controls, , + z City + 2 Year + 7, (3)

Fin,,
2 Controls, , + z City + 2 Year + X, (4)

O (3) AEBET (1) (96N 1, 51 A M IS 2895 % AT
(Feo) VA J 20 AVFR 52 XV JE (Index) 5 Mo 25 5 5 B K
(Eco) RIAZHIR, AU (4) 7ERETY (1) BYFERN 5] A X 2% (5
BEEKF (Inw) DL ARIREE ST BE (Index ) 5 1l IX 28 (3,618
K- (e ) BES LI . 45 By 5 ms A KA S 35 0 I, Ut B i IX
o5 KB AKT- F X 2 5 BRI KT X 2 AR PR EE O JiE 5 4 (1,

= 1y + nIndex;, + n,Inv + n;(Index x Inv),, +

RS5 ALMEXEIENEEESREROZEILH .

B AT I35 R0 6 58 S
Gov Fin
(1) BARLL(2) BEA3)
Index 0.1677 ** -0. 0024 0. 0050 **
(2.60) (-0.28) (2.57)
Pop —19.2894 -1.9931 6. 1836 ***
(-1.98) (-0.87) (3.47)
Inv 4. 4959 ** -0.5522*¢ -0.5613
(3.37) (-1.81) (-1.48)
Hos 0.4154 0. 2760 1.2818~
(0.15) (0.35) (1.75)
Pro 62. 0633 ** 4.0067 * -0.7186
(7.18) (1.95) (-0.25)
For 146. 3635 ** 3.3062 -2.9309
(2.53) (0.32) (-0.43)
Tra 21. 6673 ** 0. 6583 0.3283
(3.93) (0.73) (0.38)
Loan -0.6771 -0.0755 -0.3585"
(-0.79) (-0.51) (=-2.17)
W 20. 9806 48.1279 *** 7.2488
(0.44) (4.29) (0.81)
Obs 2556 1136 1420
R? 0.8938 0.9655 0.9731
City FE Yes Yes Yes
Year FE Yes Yes Yes
255 p 0.0030 ***

EZB PR TR F RS mm Ak RKEF
BEM @ RN A RS T (FHAE 1000 k) FLAFE],

*6 WMREFERAKLESHREEAFKENATIER
(1) (2)

T2 R Eco Inv
Index 0.0002(0.09) 0. 0007 (0. 29)
Eco 0. 1805 ** (2.45)
Index x Eco 0. 0009 * (2.12)
Inv 0.1093* (1. 80)
Index x Inv 0.0007 ** (2. 14)
Pop 2.4423* (1.89) 2.0722(1.54)
Inv —0.8221 "% (—4.14) —0.6862** ( —3.64)
Hos 0.5958(1.23) 0.5008(1.02)
Pro 1.2482(0.81) 2.0223(1.40)
For —1.1566( -0.22) ~2.5359( -0.48)
Tra 0.8360(1.50) 0.9432* (1. 66)
Loan -0.1511( -1.42)  -0.2012* ( -1.87)
B RO 27.9023 ** (4.31)  28.9298 *** (4.32)
Obs 2556 2556
R? 0.9655 0.9655
City FE Yes Yes
Year FE Yes Yes

R R R 2 18] A4 5 A B AR () PR AR o Ml DX 22 B A R OKSF TN GDP SR AL, Ml X 4 (4 B K F T 0 Y

AF HE 2R (0L FIRERAE o
1. 1l X 28 55 2 R K Y- B 8] 49 %

W5 6 3 (1) Frzs 78 5% WY BFHIKE b, 1 X 55 R K 1E [0 1855 A ARIR O S & (L Rl R e 2
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IR ICFR o Bl 3 DX 28 R R K BB e, 2 ARBR I3 O T B8 0 4 (0 < il A JR ) X o) 52 00 i i A , BRIV H3a 75
UEo P s 2R AR 2 DE R BRI TS e ) Rt DAL e R S . T e e m AR B
BEFH 2B H i, A AR BR 7, X6 PRI5E IR 3 1 5 B 5 5K, NI 5 1 & 1 3 R 5 B B R385 1, fie ik
TR G RIEA AR H 5 KA S PR AR T ROTR AL R

2.l DX & BT (8 35 R0

N2 6 3 (2) JIr7R 5 5% B EIKF L i DR (BT 7K P L 1] 98775 28 AR AT 5 12 B X 2o (0, 4 il K R 114
TR B M DX SR O RIHT A B R, 22 ARFRIE S B X o 10 4 il A g iy e A P45 38 ok — 2D i Ak, (R
H3b fHik, SRR A EER I P IR AR BB 2L S J7, I 1 28 (87 dh A 1 LA 5 T 3RATE , I 2 8054
AR IR PIBEARSE NS S AT IIE 15 , et 14k 05 | AU A TG R A I B, 488 1o 21 2 X RO ™ i Ak 2 fELAY)
FIW ) AR A A TER (U B (A= 2o A SR (G R SR, fB)0E ™ S (0 S Rl BB A

(=) 5t koAt

L. DX 5 i

e e 53 10 ], AN (] 3t DX P 23R B A PR s AP AR R 2 5, AR B HE A 9 DX U AIE o 2 B DL IXC 3l e
e, SR T P Ak DX S8R, AR SO AR A I T ] 73 g 2R S Snl ol 2L R e Y SR 4L, 202 ImD S 9 A5 R a7 511 (1)
FIF(2) FFr7R o ARERIR T 5 Hh o T 2 ARFRBE G TE L (Indlex ) XY 28 (8 2 il ( Fin ) K R PRS2 M 249 302520 1E, SR T
X —VE IR WA LR AR AR T 258 T rh P Bkl o n] RE A RS , AR T AR BRI , o PG ol iy 10 e £ <5 L R JRE 7
JERAR, ELoh T V56 R, vh P Bl T 22 e RE AE v 5 U™, 7 LB A T X (B B A TSR TR, SR (8 4
il A FR A B 22 B BT 22 [ 5 H o Tl 9 PRSI 359 8 g, P B s RS A B i s, R DA 3 T 1949 2 00K B
RUEFRIEIAR T DRI, 2 ARERIE S B2 X r P Al T ¢ €0, 5 il R ) T 1) 2800 B R

R7T FREEALER

(D (2) (3) (4) (5) (6) (7 (8)
AT PR B R TEE A HE KRR 1E RS A G PR PR R R ATTA PR S AR AT

Index 0.0036 * 0.0053 * 0.0041 ** 0. 0057 0. 0086 *** 0. 0034 0.0039 ** 0. 0086
(1.89) (1.79) (2.26) (0.79) (2.68) (1.64) (2.05) (1.64)
Pop 2.5886 —-1.1663 4.3698 ** 1. 2145 2.3551 5.7155 " 3.9435 ™ 1.7973
(1.39) (-0.65) (2.46) (0.65) (1.23) (3.08) (2.15) (1.00)
Inv -0.4941" -0.3328 -1.1057 = -0. 6559 " -0.6047 " -0.7599 ** -1.0922 " -0.5789 **
(-1.84) (-1.03) (-2.93) (-2.63) (-1.97) (-2.43) (-3.61) (-2.30)
Hos 1.3941" 0. 6334 1.1851* 0.2714 0. 8049 0. 3940 2.1657 ** 0. 1639
(1.76) (1.05) (1.70) (0.40) (1.15) (0.54) (2.28) (0.29)
Pro 4.5921 " -0.5379 4. 1746 0. 6008 1. 5063 2.6882 1. 4304 2.2825
(1.75) (-0.30) (1.51) (0.35) (0.61) (1.31) (0.49) (1.36)
For 4.9359 9.0309 -0.2951 -4.5326 -3.5325 1.7971 —-1.2342 -1.8174
(0.73) (1.16) (-0.04) (-0.58) (-0.54) (0.17) (-0.15) (-0.28)
Tra 0. 1589 1.5121* 0.2219 1.0141 1.8359 " -0.7091 1. 1580 0. 5087
(0.21) (1.98) (0.30) (1.17) (1.83) (-1.02) (1.21) (0.75)
Loan 0.0581 -0.2123* -0.3686 -0.0074 -0.1353 —0.0905 —1.2454* -0.0618
(0.12) (-1.88) (-2.31) (-0.05) (-0.23) (-0.74) (-2.32) (-0.62)
B A 17.9890*  43.0073 ™ 39.1395 34.5900 "~ 25.9142 ™ 12.2381 39.5084 30.7228
(1.69) (5.08) (2.78) (3.86) (2.72) (1.37) (2.83) (3.53)
Obs 1026 1530 1280 1276 1278 1278 1017 1548
R? 0.9237 0.9620 0.9673 0.9627 0.9682 0.9677 0.9731 0.9547
City FE Yes Yes Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes Yes Yes
48 p B 0.0340 ** 0.0000 *** 0.0030 *** 0.0150 **

E A PALR TR F ST LR A R S 2 F R B R 4

2. BH KPS
52 28 T R I 2B B IR N ZE N, I AN RIS T ) B AR AR BRI 22 b o AR SCRRAIE i MOtk N B3 %

R4LAA B (AAF 1000 oK) 3 473,

AAEE — Tl P LK, R IE T REAS 20 S B 7K B R AR, TS 0 AR A BEAT [T, o] U1 45 51 a3k
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Do Public Environmental Concerns Promote the Development of Green Finance?
Empirical Evidence from 284 Cities in China
LIU Xinghua, YUAN Qijing
(School of Finance, Jiangxi University of Finance and Economics, Nanchang 330013, China)

Abstract: Accelerating green transformation is an inherent requirement for high-quality economic development. This paper empirically ex-
amines the impact of public environmental concern on the development of green finance by using panel data from 284 cities in China from
2011 to 2019. The results show that public environmental concerns have a significant positive impact on the development of green finance,
and this conclusion is still true after a series of robustness tests. The transmission mechanism test shows that public environmental concerns
promote the development of green finance by promoting the government to improve the intensity of environmental regulation. The regulatory
effect test shows that the level of regional economic development and regional green innovation can positively regulate the positive impact of
public environmental concern on green finance. Heterogeneity analysis reveals that in the central and western regions, areas with higher ed-
ucation level, higher pollution emissions and open environmental information, public environmental concerns play a more significant role in
promoting green finance. In order to further stimulate public concern for the environment in the process of promoting the development of
green finance, relevant policy suggestions such as improving the public participation mechanism, improving the level of green innovation,
and formulating differentiated development strategies are proposed.

Key Words: public environmental concerns; green finance; Baidu Index; green innovation; green development
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