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x2 ZEcRMRRENRER

— R S =L THETR bR JE Tk
S PR b m O AR AR LT A F ARV A B LT A E AR +
FRERE TR AN KEFERAT WRLE S/ R B RS -
% IR AL TE S E IRl 2 B A B TR +
FFERAT L At ISR EHREREAT W2 i (/A B R T A -
T A LR S RIS 5 b MR/ 7 LR BN +
BV AR WA LA AR PRI S A ARG ISN +
S v IS YR B S E TSGR B B A/GDP ¥
77 WA B R W BCAE R S I BUE S +

Horr, i, e R M X R (8] 5 NP DA 8T BUAE 7= 1k e 4880 GF i h B R I8 H: X h— &
I F8 ) A 6 5 g A, Sk Ml DX A [B) [ 5 RN 5 &5, R FEAILBR B0 30
Sy ¥ B EH2FIH3 A 75 &, AR SO I T AL RS Jo A R
My =Bo+B1GFis+BXis+ i+ A+ iy ()
NP;;=po+p1GFi4+p,M;; +pXi; + i+ A4, + €y 3)
H, M s & G HE AR BB (PAG) (EE AR BB & (IPAG) . BUR A5G G 1 B
(GEA) TS IRIRBE K1 E (PEA) , Hith s 2 i = )R (1) .
() #E M %3t
FEIR 1A BRI TG 45 2R o W 23 RT AN, M DX T AR 7 ) AR BE R 0.2316, bR
HE72°40.2012, d5e /MR R AEL 53 7124 0.0235H10.847 1, 356 HH AS [) 1 DX 1) 37 53 A 7™ ) K Je K ~F- 7
TEW R0 22 5 (B A, TR AR 7= B AR 72 00 G A0 A 7 T RBUS AR P2 0 43 4 BE AR AR I il
ARPEGE TS5 R T LA S, 87 00 AE 7= 0 0 & SR A DX 2 1) B AT (B 2 i AR S i 1 & A 5 (6.4
T % JE HE B 0 Y (EL AN bR 1E 25 23 5311 0076 75F10.0776, 158 B 43 46 43 b & J /K S HL A B I i [X 3k 25
St o HoA AR B0 S8 T HIAE 5 B SCEREE A SR — 5

x3 TEMHERBRMESRIT

SR TEMS AR B PR 2 R/ ME EON!
BR A7) NP 360 0.2316 0.2012 0.0235 0.8471
Fenh A7) BP 360 0.2515 0.1502 0.0619 0.7667
BHEAEF= ) TP 360 0.1885 0.1902 0.0116 0.9438
St GP 360 0.5376 0.1871 0.2173 0.9558
=) DP 360 0.1823 0.1696 0.0337 0.8794

SR GF 360 0.7675 0.0776 0.6200 0.9744

HARGHHE PAG 360 10.2934 1.4579 6.2186 13.6788
HARQH & IPAG 360 8.3435 1.4557 4.2485 11.6534
BURF R BT RVE L GEA 360 0.3632 0.0891 0.1148 0.6999
AP RV PEA 360 5.3776 0.7378 2.9545 7.1499
BT RIEKF pgdp 360 10.9091 0.4520 9.7058 12.1564
BURF TR gov 360 0.2474 0.1018 0.1066 0.6430
SRR KT fina 360 3.4401 1.3518 1.5175 8.1310
HAHIKF market 360 7.0374 2.1467 2.3300 13.2000
XF AT IR open 360 0.2651 0.2866 0.0076 1.5482
CANGRER S fdi 360 0.4796 0.5662 0.0055 4.6069
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M. SREL RS

(=) k=)

FeAJ R T 230 B ORE T BT AR 7 e 0 R v el DR 25 R b B (1) ET N, R AR £y R DX
¥ 7 SR I LT, 2R < R R 0N IE HL 2, RISk G B BT T R e B B
R T ) S0 o S — 0 s, MORTIBCAE 772 1 ) 40 4R L AR bR oR TR, 5% 40 S RO 43 €6 2 7 ) RO A
Ty ik i AR B S 2R A, TR RE A AR 7 DRI RHEAE 7R T RS 2, B AE R R AR
P, 43 £ 4 R OO 63 £ A 7 T RV A 7 D K Je LA S 2 R ke Sl VR Y i ot B Ak A ) IR
A7 T SN AN W H DR BT REAE T, 2% 60 G Rl ons PR A2 77 ) A 43 40 fh 1) 1 5 0 LU B2 Bh
AR 1 R EE A B A — R B G S 53 A, DA THE RN S REMORE, SR A
A7 T A BEAE 55 o 50 i DR, 46 £ 45 T SR T RE UL L 4k €0 X0 A T RE B O B U
B R, QBT 05 DY | 4% (0151 23 S5 2 1 e 7 it LAY J 4 8 100 H B0 95 75 oK, (RT3 h 3 %
HUE S e PSR oS SV ST S SN E I 12 K2 S 0 SHusba b9

x4 HEORER

(1) (2) (3) (4) (5)

e NP BP P GP DP
GF 0.22797(0.1084) | —0.0094(0.0741) | 0.0566(0.0600) 0.54917"(0.1515) | 0.3460°(0.1873)
pedp 0.1394°(0.0507) | 0.04547(0.0243) | 0.13027(0.0571) 0.0560(0.0494) 0.0937(0.0596)
gov —0.0522(0.1583) | —0.0523(0.0787) | 0.2204(0.1772) | —-0.9753°7(0.2163) | 0.3081(0.2119)
fina 0.02717°(0.0106) | —0.0126(0.0080) | 0.0145(0.0137) 0.0273°(0.0160) 0.0115(0.0141)
market 0.0182°(0.0094) | 0.0086(0.0077) | 0.0102€0.0116) 0.0035(0.0126) 0.0015(0.0126)
open 0.1021°€0.0566) | 0.1171€0.0870) | 0.0895(0.0599) 0.0488(0.0988) 0.1722€0.1220)
fdi 0.0088(0.0120) | 0.0029(0.0046) | 0.0018(0.0122) 0.0127€0.0168) 0.0023(0.0088)

Year/Pro FE bl 1) i 1 1

N 360 360 360 360 360

Adj-R’ 0.9702 0.9718 0.9548 0.8175 0.9250

T * R LR 10%- 5% 1% 1835 5 365 OV R B3 X Z 1 AR bR kiR, T 1)

(=) ALK

TESCUEART S FE b, T REAEAELL T ARV ). — 22 (o i 15 37 0 2B 77 1 & Jé 2 1) v g
FAAE — R B B 1) BRI 2R SR 2R 5 e B AR 7 K SR ) S PR 3R A %, T AR ST P ) o AR B
B, BT HE 2> H B0 PR 3ot P 22 2 AN A AR P 1) T = ol TR R AR 0 2 150 22 S B P AR R T
T R bR VT REAEAE A N AR e T, AR ST 4 T LA R VR RO T 22 43 U5 TR AT R

L THRAR 7 A SR R T HAS B g g mln) THA & — k& ff % Bartik (2009)
A%, A8 TR A% & (Bartik instrument) , RIVAS 5 — By 9 2% (0, 4 b 48450 5 4% 40 4 b 38 2UZE I Ta)
B 25 AR B WAE S S AR THAS S (V1) ; &S EXE S (2014) BPF5T, SR A HL
P 5 OB R AE AR AR A THAR B R SOAR 5 2858 H & A Y 4 e I i R 1A SR R
), LA 1 g 2 B b i, 64925 48 0y B 9k 1 e A BE B B X B0 b —4E 2 T < R AL
A TULE AR AL 28 HLIBE ) T RAS & (102) o 5346, ARS8 L3 5 1 TR S %, 15 2540
FESCHI 5K 2= (2021) B, 8 T 45 M DX HB TR L AR BE 5 b — 4 4 ] < R AL A 45 0 8 A 00 4
1) 28 BI04 R T HAS & (173), AR5 AR il PE AR 3

VL b T HAS R E G T 550 M0 A S 5 0F, BIUTHERE 1 E 2 B0, B IX i
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ZEUT R KT, ZHEA S ) L o] PRI B e 3, A B Tk 0 B B R R, T e T A SR
S ARG L BT HE T B 8 00 8 1T AN DK AT RE R b DX T AR R R R R AR B R B )
JE T AMEVE SR IR BE, X S AR B BT 3, AT AT il B R R EOR L N AR S
BEAH B 1 52 5 AR ER, DT A2 It 224 b 2% £, < il 1 e o b TS AR AR BE IR AN 2 6B B AR 7 D B T
BT AR B AR RS, DAL ARG e AR B ) <SR AR G AN S BT DL B T HAR & P
R B i /s 3R ik (2SLS) AR BEAT [l V5 o R RS 5 (1D — (@) w50, 5B —Fr Berh THRAS &) R
¥R 2, HKleibergen-Paap rk LMA: it & K pfE 40, Cragg-Donald Wald F&¢ i1 & Fll Kleibergen-
Paap rk Wald FZt i1 & K T 85 IR R 50 7E 10%7K F LIl 508, siiH T H AR Sl 7 Al iR
55 L HAR G 5 BRI K50 b o8 —F Beah Rl A, gk o b 0 R A B350 1E, RS04
R HERT AR 7= ) K e X — A O Ra

x5 NEMKRESER

TEAET - DIDJ5i%
25 (1) (2) (3) (4) (5)
GF NP GF NP NP
GF 0.11047(0.0634) 1.454277(0.2828)
114! 0.757377(0.0195)
w2 ~0.0041"(0.0004)
TreatxTime 0.0745"7(0.0207)
_cons 0.5471°(0.3000) |-1.6467""(0.6586)|—0.3343"(0.0880) | —1.0247"""(0.2701)| —0.4745""(0.2392)
AL il il il Eictil il
AR/ X[ 5 il il il kbl il
N 330 330 360 360 360
Adj-R’ 0.9479 0.9738 0.6936 0.6785 0.7861
Kle"be’gfgfp aap rk LM 114.6850[0.0000] 52.4230[0.0000] —
St
C"’gge}‘g?“ﬁ Wald F 359.9320{16.3800} 88.0100{16.3800} -
St
Kleibergen-Paap rk Wald F 515.1810{16.3800} 74.8820{16.3800} -
Qi

W[ 15 NpME, { ) 9 AStock-Yogo 35 iR A 36 7E 10% 7K F L (¥l FHA5

2 E 53 AN 1T (DID) o 28303k — 7 SR FH BUH 22 45 J7 15 R 22 i N AE PR 1), 201 74E6 H
S5 Bt P € AEWIIL L ) 2R | Bt M L PO R 98 TS 48 1 BT 2% 40,4 oS0 A B IR B IX, B 7R
SR 45 b A AR W, (R S €0 e R IR 55 4 T 2. B B B X — BUR R AR Y, X TS Sk
il b S K e e — S A O B B ) A o, T L A X 4 0 48 il R e KT ) AS ) Bl X b b o
TEAE 25 59, 3X R AR SR 3t AU EE 25 43 A5 70 DL TR ) 0 4 i % R 5 0 I A 7= 2 e I TR SR &R 4
HET AL BRI, 22 R BAE (2021) AR, 51 N2 60,4 i 50 BT T30 XA Ay B3R o < DRty
FEDIDR B 45, & O BRI AL B ARG bR Trear”, Y5k X 3 B 48 0y BUAEL A 1, 75 004905
WG, B2 0 DX B R AR B Time, BUR S HH I T8) 24 201748, 5 75 BUKR S48 (20184 2 LLG ) B
A1, 50540, HARDIDREHS Sy«
NP, =yo+vyiTreat;; x Time;; +yX; + i + 4+ Eiy 4
Howp, Treat; il B DX J2 46 4y B REAUAR 55 Time; Ay B St I 18] 64 Kl 0078 &5 HG A A2 5 Y
OA 201746 523 H B S H0H — L5 XI5 R4 0 R A FRAL, (IEHLAS BN ) R4 LT AR i B /R B

HX,
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E X5 SC— 3, 55 (5) 4% T DIDA 45 5, W LLE M, Treat,, x Time;, i) 25 B H
TE 356 BH 2 B 5 e o A5 A 0 DX X 39 5 A 7 0 6 R 4% G i ok R B i 3l UL X,
WA TR 1R R, 5T — 800 e Ah, AR SOB AT T P47 Ve 08 A B, 38 i 78 R 2E oh N
Treat 5 4F 43y R 401745 5 1) 55 .39 3k WL 52 B8 St 17 )5 PR RE AR FE T IR AR 77 ) B R S fE A B 3 2
S ZEWLELR, Treat;, x Time; 1) 2803 9 1F , T H. Treat 5 WiAE4y RE D128 B 19 48 H IR A i 2%
ST 0, FWILEBLRE STHE AT, PTLREARTE BT AR 72 ) % K P b i 25 5 96 AR 2.3, 1# J2 DIDHY) °F-
FTHEMRRE 5 Trears 5 AF Ay Mg JUU75 48 00 A8 L I0000) 4323 4 TF, 50 P L2 1 VS A P A 1) A

(=) ki ih

T B (R 5T 285 1 60 BT S, AR SCSRIRLL R J7 v BEAT Rl PR AR B A5 —, I O R R A
A7 R O AE Y SO S I A SR A TR bR b 5 (0 A R I s 10 e T ATl
VA B, 0 A DR A 8 PR T A DT A A A0 M DR M L (R R 20 5 43 6 5 5 R
6 5 55 R AT MU T 5 R AT MBIt ki i e L e e & T 5 s
G BT Ll ABR AR 55 S, WG AR B T s AR RIS — S, IR AT F AR
5=, BRI T RS R THAS B (r3) XM E RS TR I SR 0U, 4 RRAL TR 6T A
BT B R 1% FR AL B 5 T, o T 2K AT o T 28 T A Ay 5 2 B U ) A A 2 T no
REARHEAT LA b AL RS B ] 05, 25 SR, ¢ 6 &m0 £ 1 R B0 B3 0 1, BEHH 4 @ Sl
S A R B R BR AR T, s e R Al

(w9 ) AL Ao 2

AR T AL . N6 51 (1) 1T LU h, 286 4Rt L R & 0 R B 2 h
IE, #0640 % R A BY T 328 & R RUEOR, WmB AR I HT AR 5 () B%, Sadm
LR BRI B I B, RN R ACE A R T s BT A kR, B
AR TR A 389 T LR Sy 4 € 4o 0 IR B 9T 5 A 7 D 4 T ERGE L B (3) FIB (4) i 4 2R 1
R, GO AR & BRI RS R R N IE, RSO AR S R T R R R S E A
FoF B GO AT K W E RS RUE R BB B IE, B4R 6 ARl T LU R s R R A1)
T BB WA T IR R

xo6 ERANMBIRE: RACH

1) 2) (3) (4)
X PAG NP IPAG NP
GF 2.0676"(0.6673) 0.21357(0.1039) 1.39757(0.5131) 0.22847(0.1091)
PAG 0.04537(0.0201)
IPAG 0.0019"(0.0011)
Controls/Year/Pro FE it Fas il E kil il
N 360 360 360 360
Adj-R’ 0.9713 0.9724 0.9786 0.9701

2 PRI SRR BE B FH RN o bR FE TR B (1) BT, 4 0 < R oGS BRORF B3 5 1AL BE 1) RO IE HL
B, WIS Rl T USRE T BUR 6 BRI SRR B B (2) A5 R B OR, IINBREE e TE AR i
Z G, GO R BT N IE, WU PR S HT DL A k< R AR B BT BT AR 7 ) KR R
By Ao MBI (3) FIFY (4) W1 LLFE Y, 45 66 G R 28 AR PR S TE B ) R BR300, R Lk

OMRT R, @ v g ss KR T IR, BAESER.
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R ET LASR T8 KO0 BRI 00 SRR B . SR 0 i B A AR BRI SR T B ) R B3R IE, AR
B R RE A 38T 12 5 2> AR BRI SR T ) 5 2 0 s DR B A2 77 R R

x7 ERANHIRLE. MIEXEE

o 1) (2) (3) (4)
R GEA NP PEA NP
GF 0.1260°(0.0691) 0.2070°(0.1096) 0.73957°(0.3599) 0.23577°(0.1070)
GEA 0.0283°(0.0161)
PEA 0.0613°(0.0342)
Controls/Year/Pro FE kil il il il
N 360 360 360 360
Adj-R’ 0.5717 0.9706 0.9572 0.9704
(&) 5% B 57
13 S o 1
78 SN b B DX Sk o7 2R T & R KW %8 REBRREKE
THI R 173 23 €0, 4 b o i T 2B 77 O Y X 3k R - (1) (2)
P o oF T DX 3 R AT ) ) 4, e B — AR I E | 2R RRT
B X35k 45 A 2% 30 Hb X R HE T S X A4S TR GF 0.1212€0.2081) |0.20937(0.0818)
A, ol AR AR |, F P K o, sy OFwre 0070019
Sb, M 2 By A IIGDPI b L, s be A sy sy O [0 00
LR e KT X I 2 % T K T X Controls/Y.eai;/Pro FE il il
1= = U1 Adj-R 0.7894 0.9706

Za T ALE WSS, TS0, ZEALRY (1) H 5| N 360 360
N DX R RS B 5 2% 40, 4 b ) 28 LI DL R &2 i5F
KR KV B ARIAR B 5 40 Ak 28 B B SR8 A (1) W] AL, GF xprof) REAE1%KF 3k
1E, 3% BH 230, 43 Rl oG AR 350 1 DXRT I 2B 77 T S Je ) e R FAC9R . 9] (2) S5 SR R, GF xpgdpif) &
B2 A IE, 15 BH S 60 4 WG BT T A 7 T ) i SR RS A 48 5 A J KT H DX R I G TR T
REAE T, 50 3 1 DX 0 BE Al 15t i 3 ) | 4 R PR 5 O 0 SE 6, RE 0B R I b 5 4 £ i A
BT PR I K SR AR VGG, T A 285 2 48 43 40 4 bR i B A 72 0 i SR B E H .

2.4 h A J A RN AR L ) i B S

ISR — 2 B St 60 4 W 5 0T 52 D I 4 T S JE B RN B L S T M L M\ Sz Rk R
B S SRR & R W7 TH P 5% 4 il & i PR R 60 4 W 5 R 5 A P D Ok R e P L A
Y EHIE (2021) ST, R H M DX 4 WA B0 S M0 o DV B0 S HY ) b K A R 4 i A R
(FS) . xR BHE & J K F (FT) 4l S BN % RV BCR R Z i, Hovb, S bRH & RV E0 2l g
Python AR FIHL & 5 2 k0 v [ % F) 2 B RG F RS (CPRS) V- & A FF & A 1 % R B i SO
ATHRE A 5 53 2545 Hy o R T IR B0 A il &, 7% R 2 4 (2023) IS, 12 H L 5 P 3R R 1%
FECE I H SRR AL dir & BRI B 0 (ER1), DL — M A L Pl S i rp B R 32
o 7 i T TSR B R B (ER2) " JE T UL by 2R AR R, v TR v LB RE AR R B A 1,
470, FRAEALARS (1) AR IR AN N 340, 42 b 15 4 Wb W 40 MR 452 R B 65 0 ) g 04 8 1 38

Ol T HEBGUFEE IR EELE B AR ORHABOR SR EE, PRIk, A SO U L _E Tl P B A BN i i AT
VAN o e A X R E BRI, DALRAE -4 X BURF X S (B A HOR S .
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LRSS

H #2945 0T I, GF*FS, GF<FT, GFXER15 GFxER21) R34 W35 0 1E, 15 WH oAk £ @b
B KRR 5 SRR, AR TN SR €0 A o R AR PR O & SR SR B . e
PR, — 7 T, b DX 4 b R A O B RO, BRAE 05 b 4% (0 S M AR 1 R B A0 R SR R, G RdE 54
REALAG BLOIE SRR A& SR B EORAN 2L S5 R, i QU a5 408 | e i 5 S R T
AR AT ORI A B, A R T I A 7= T i 5 —J7 T, fEm &I B I T,
RENB B 1k R 17 i S A, A 3t £ 4 i B b Al 55 97 00 A 77 00 o 4 B 5 1 R R
A TR 5 XS E TR R B N, 2T R AE Lk 4 Rh & e, AU TE T et o g i ik 5570
\BEARAR 55 AR TN 2 TR 55 380K, I RE MG TE 4R €0, 42 W W B | DA o7 75 5 00 )5 IR IR 55 7 T & 15
AR, T P2 5 a0 R IR 55, oAb 2% €0, b oo 5 5T AR R O B R R AE o TR, EEREE R
HE SR RL R, SR a2 1 2 AT G105 i I m g a4 7= 31w, A
B Fataralb i % J , MIRTE BRI AL 72 0 o (B AR TR B0 S, 2300 & 5 A ) 2 TR BR300 o) 22
I REAAAERZFESR, TR R THE R K ANKRE , ¥ 23070 5 2 20 55 L )
> i A TSR B RFAE, D, AH ST i 4 T ER S R0, 32 T 117 3% R 20 55 0L 1 i 3 o F
4z RhBR BT T A 7= 7 ) S A Ay B

®9 SRKRRINEMINGENGEERRIERE

- (1) (2) (3) (4)
wE SR E R SRIBHE R R i A AR BT A T 3 B SR B ]
GF 0.22867°(0.1088) 0.1960°(0.1046) 0.1950°(0.1015) 0.0731(0.2404)
GFxFS 0.0500°(0.0268)
GF*FT 0.02437(0.0141)
GFxER1 0.0142"(0.0077)
GF*ER2 0.0890""(0.0259)
Controls/Year/Pro FE st Enl Etil et
Adj-R 0.9701 0.9709 0.9706 0.7921
N 360 360 360 360

A, BFEERTR

ZRICAS H2011—20224F H [ 30448 (17 . VG X)) B8, 385 1 4% S mboot # B A 7= &
JEE) N AR SCAS BN R FEAE I B, s TR AT Ik R, R T AR
775 DIDJT 7 A 3 P A ) 1 DA B B A 2 RV A 560 )5 5 IR AR AR AT o R SR, 4R 6 42
RO 23 40, P T AVECT AR TR T AR BEAE S A A R LR, S A i mT DL i 0 HE R R ) 7 LA
T B FH UM 12 AR RS 56 14 B 1 7 e BB i A 72 T K e o B I, S A0 4 RO 9 I A 72 T
(A 3K B 1 AE 2R SR Ve 2 155 S B /K T b X o TR 25 [ b 4 b 7 | 4 b} 4 5 B B L %o &
6, 4 RO T 5 A P2 0 LA W ) R T SR, AR A T w4 IR L, B 11T 5 R B L i
JEE S AT B T oAb S €0 S ot 8 A 7R R 3R B .

BT UL EM 4, AR LS BRI R:

S, SRR R EE— 2 5 AR AR T A, SR T A bR 55 PR, aR Ak g o S Rk i
BUORSZRFI S 2, S M ) 3B A ;= R e — D T, SR T i A R R R IR a4
= 5 IR SR R B JRAL G 4% 0 4 Bh = S N2, IR AR i T oR R RRAE , e ik
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BEL PR BT FE kR R e IE, WA RS 5B B IRIE , 5835 A AR S 5L, i 1
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Green Finance and New Quality Productive Forces:
Promotion or Inhibition? From the Perspectives of
Technological Innovation and Environmental Concern

Mao Xiaomeng, Wang Renzeng™
(1. School of Economics and Finance, South China University of Technology, Guangdong Guangzhou 510006,
China; 2. School of Economics, Guangzhou City University of Technology,
Guangdong Guangzhou 510800, China )

Summary: New quality productive forces is the core force to promote high-quality
development, As a key part of the inclusive financial system, whether green finance can become an
important starting point in the formation of new quality productive forces deserves attention.
Based on the data of 30 provinces (municipalities and autonomous regions)in China from 2011 to
2022, this paper firstly constructs an index system of new quality productive forces development
from the four dimensions of basic productive forces, scientific and technological productive forces,
green productive forces, and digital productive forces, and uses the entropy weight TOPSIS
method to measure the index. Secondly, from the perspectives of technological innovation and
environmental concern, the influence mechanism of green finance on new quality productive
forces is discussed. Finally, the heterogeneous effect of green finance on the development of new
quality productive forces is investigated from the aspects of geographical location, economic
development level, financial development environment, and environmental regulation. The study
finds that green finance can help promote the development of new quality productive forces. In
terms of dimensions, green finance has a significant effect on green productive forces and digital
productive forces, but not on basic productive forces and scientific and technological productive
forces. Mechanism testing shows that green finance can promote the development of new quality
productive forces by promoting the quantitative and qualitative improvement of technological
innovation and increasing the environmental concern of the government and the public.
Heterogeneity analysis shows that the driving effect of green finance on new quality productive
forces is more intense in eastern areas and areas with a high level of economic development.
Strengthening financial supervision, developing Fintech, and implementing environmental
regulations are conducive to strengthening the promotion effect of green finance on the
development of new quality productive forces. Moreover, compared with command-based
environmental regulations, market-based environmental regulations have a stronger positive
regulatory effect on green finance’ s promotion of new quality productive forces. The conclusions
of this paper provide empirical evidence for green finance to better support the development of
new quality productive forces.

Key words: green finance; new quality productive forces; technological innovation;

environmental concern
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