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Abstract

Green development is an inevitable requirement for high-quality development, and digital finance
has irreplaceable value for high-quality development and green transformation. Based on the key
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area of the Yellow River Basin, this paper empirically tests the impact of digital finance on green
development based on the panel data of 79 cities in 8 provinces from 2017 to 2023 under the back-
ground of the further promotion of ecological protection and high-quality development strategy in
the Yellow River Basin. The study finds that digital finance significantly promotes urban green de-
velopment, and technological innovation is the transmission path for digital finance to enable green
development. At the same time, the role of digital finance in promoting green development has re-
gional heterogeneity among urban agglomerations in the upper, middle and lower reaches of the
Yellow River Basin, with the strongest role among urban agglomerations in the middle reaches and
the weakest among urban agglomerations in the lower reaches. Based on this, this paper puts for-
ward policy suggestions on accelerating green development in the Yellow River Basin from the as-
pects of deepening the development of digital finance, strengthening the supporting role of digital
finance in technological innovation and promoting regional green transformation.
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Table 1. Green development evaluation index system
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Table 2. The level of green development in each year

F2 BEERBRRKT

4 HEE WE WEE B/ME BRE
2017 79 0.3950 0.0758 0.1879 0.6393
2018 79 0.4305 0.0702 0.2417 0.6813
2019 79 0.4439 0.0655 0.2556 0.6770
2020 79 0.4522 0.0603 0.3424 0.6527
2021 79 0.4732 0.0649 0.3621 0.6789
2022 79 0.4883 0.0703 0.3591 0.7000
2023 79 0.4991 0.0776 0.3703 0.7125
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Table 3. Data descriptive statistics
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e & GDI 553 0.455 0.077 0.188 0.712

filREAs & DFI 553 2.585 0.349 1.446 3.457

A Pat 553 7.638 1.46 1.79 11.23
Trade 553 12.563 18.746 0.03 165.47

N PD 553 5.542 1.093 1.79 7.47
Urban 553 59.209 14.523 27.17 96.77
Gov 553 29.557 32.774 7.38 387.47
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Table 4. Benchmark regression results
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2R GDI GDI GDI
DFI 0.1255™* 0.1061"* 0.1017"*
(0.0100) (0.0075) (0.0087)
-0.0001
Trade (0.0001)

3https://navi.cnki.net/knavi/detail?p=jcgMG16N5AOQPC3DukuWr7r40hsqTtWpfg7InkglhQ-
vG2sZb6Et4JGd5cBQkUyZt06vs3Y cFk7MQiiJdXDg3s7E3RN_eERU3IiIW29Grykky1KnVsZAjN2IKB5Ge9bTB
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Table 5. Heterogeneity regression results
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A bt U A FRER T HE T T A
GDI GDI GDI
DF| 0.1118" 0.1456™ 0.0782"
(0.0142) (0.0284) (0.0077)
Trade 0.00003 0.0016™ ~0.0008™*
(0.0001) (0.0006) (0.0002)
°D ~0.0306 ~0.0106 -0.0123
(0.0345) (0.1657) (0.0259)
Urban ~0.0007 ~0.0021 ~0.0006
(0.0010) (0.0021) (0.0007)
Gov ~0.0003™ ~0.0005™* ~0.0001
(0.0001) (0.0001) (0.0001)
cons 0.3895" 0.2592 0.3641"
- (0.1355) (0.9507) (0.1957)
AR = = =
N 175 147 231
R? 0.6764 0.6772 0.7726
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Table 6. Mediation mechanism test results
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Table 7. Robustness test results

=7 REMREER

A 1) 2 (3)
2R GDI GDI GD
DF| 1.0795™* 0.0911*** 0.1054"*
(0.1039) (0.0097) (0.0104)
Trade 0.0006 -0.0011* -0.0002
(0.0013) (0.0006) (0.0002)
P 0.5759" -0.0063 0.0218
(0.3282) (0.0239) (0.0382)
Urban 0.0092 -0.0001 -0.0007
(0.0077) (0.0005) (0.0008)
Gov —0.0059"* —0.0006 -0.0003"*
(0.0013) (0.0007) (0.0001)
cons —6.3595"" 0.2996* 0.1133
- (2.0675) (0.1550) (0.2451)
MR & & &
N 553 474 497
R2 0.6274 0.5624 0.6469
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