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Abstract

Agricultural new-quality productivity serves as core support for building an agricultural power-
house and advancing comprehensive rural revitalization. By fulfilling functions of resource alloca-
tion, risk sharing and market incentives, green finance alleviates financing constraints against ag-
ricultural green development, and acts as a vital financial instrument to foster agricultural new-
quality productivity. Based on panel data of China’s 31 provincial-level administrative regions from
2013 to 2023, this paper constructs a comprehensive indicator system for agricultural new-quality
productivity and calculates its index with the entropy value method. A two-way fixed effect model
is adopted to systematically explore the impact of green finance on agricultural new-quality produc-
tivity. The empirical results demonstrate that green finance exerts a remarkably stable positive ef-
fect on agricultural new-quality productivity, and green technology innovation plays a prominent
mediating role between the two variables. Its empowering effect presents evident regional hetero-
geneity: the positive influence is significant at the 1% level in western China, whereas such promot-
ing effect fails the significance test in eastern and central regions. Tests of dimensional based het-
erogeneity further reveal that green finance delivers a more pronounced improvement in provinces
dominated by animal husbandry and aquaculture as well as non-major grain-producing areas. Be-
sides, green finance affects agricultural new-quality productivity via a single threshold effect with
a threshold value of 0.3260. The driving impact is stronger when green finance development stays
below this threshold and its marginal contribution gradually weakens after crossing the threshold.
Accordingly, this paper puts forward policy proposals including optimizing the targeted supply sys-
tem of agricultural oriented green finance, implementing region differentiated financial support
policies and improving green-finance quality by levels. It provides empirical evidence and policy
references for empowering agricultural new-quality productivity and accelerating the construction
of an agricultural powerhouse via green finance development.
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Table 1. Measurement indicators of agricultural new-quality productivity
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Table 2. Measurement indicators of green finance
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Table 3. Baseline regression results

= 3. FEEEA%

(1) (2 3 4 () (6)
VARIABLES ANP ANP ANP ANP ANP ANP
0.655™" 0.454™ 0.473™ 0.485™" 0.474™ 0.461™"
GF
(0.0999) (0.0935) (0.0758) (0.0759) (0.0896) (0.109)
0.0504"" 0.0513"" 0.0461™ 0.0460™ 0.0465™
LGDP
(0.0177) (0.0176) (0.0194) (0.0191) (0.0182)
—0.00785 —0.00907 —0.00760 —0.00800
LTI
(0.0317) (0.0309) (0.0315) (0.0300)
—0.0643 —-0.0673 —-0.0570
IL
(0.0938) (0.0928) (0.0629)
-0.192 -0.162
ER
(0.640) (0.622)
-0.0731
TBL
(0.399)
0.0104 —0.00474 0.0785 0.116 0.107 0.117
Constant
(0.0331) (0.0344) (0.361) (0.332) (0.331) (0.287)
AR fi] & fi] & fi] & [i] 5 [i5] 5 [l 5
FRF 7] 28R li] 5 li] 5 [t & [l 5 [i5] 5 [i5] 5
Observations 341 341 341 341 341 341
R-squared 0.372 0.442 0.442 0.446 0.447 0.447
Numberofid 31 31 31 31 31 31
“*p<0.01, "p<0.05 p<0.1.
Table 4. Descriptive statistics
= 4. ARSI
Variable Obs Mean Std.dev. Min Max
ANP 341 0.227 0.095 0.058 0.501
GF 341 0.331 0.133 0.089 0.663
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gk

GIPA 341 3741.651 5099.195 0 25420

GGIP 341 3847.103 5477.233 2 39030

LGDP 341 1.62 0.457 0.743 2.997

LTI 341 11.56 1.054 7.523 12.981

IL 341 0.304 0.085 0.071 0.497

ER 341 0.003 0.003 5.52e-06 0.031

TBL 341 0.079 0.028 0.035 0.199

FAERAE R EoR, ZOMBRRRESE SR EIH RO 0.073, £ 1%/K-F EEZENIE, EKGH
SR AR A P AR R I R R i AR R, TR SRR KT Al AR A
Jit 7K S~ 253 30 25 T ) SR AT BT A 7 0, A0 B KT U 2 2 AR R S s ARSI 4% ) A A 5 ] [ 5 8
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a5 W RAE L, FIQ)MER A PAFMEM )G, RECY 0328, RIFLEZE; 51(4) R iR A2 & UG 4
G, RECN 0211, FREEZEVIE. SER PO EREOT I — 8. BEMEE, BHERNSE
REVEIN TR RS, H P AR S 8] e RN, RIS AE R SEiRARfE T AR, SRS H K S,

Table 5. Robustness test results

5. RREMHRER

Fk 7 X AR B AR
HR G 1%ANe D Wﬁgﬁfig BB ANP (1)BHL ANP
e 0.460"" 4.352* 0.328"" 0.211**
4 L Eh Fe
AR G R (4.22) (1.656) (0.0621) (0.042)
SRR B R0 0.046™ 0.454 4.58e—05 0.031™
5 GDP f{H & (2.55) (0.280) (0.00827) (0.014)
s e -0.008 0.0465 0.0353"* -0.021
SCIB AR BCK Y (-0.27) (0.200) (0.0114) (0.030)
o -0.056 2.183" -0.196™ -0.049
Lok (-0.91) (1.199) (0.0735) (0.047)
-0.161 2.036 ~0.545 0.048
A I_[
S| (-0.26) (10.04) (0.386) (0.457)
X -0.073 -6.130 -0.0513 -0.036
ﬁ N7
Bk (-0.18) (4.495) (0.206) (0.398)
N 0.117 -1.539 -0.231" 0.697"
R IT
B (0.41) (2.432) (0.125) (0.361)
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AMRREL N [l 52 [ 52 Lipd L
i 1) 25 [l 52 [l 52 i L
N 341 341 341 341
R? 0.120 0.371 0.464 0.501

~*p < 0.01, ™p < 0.05, p < 0.1.

4.4. RN
ARSI SR O ARBLET I P A& S AU, R A RN AR T
ANP, = p, + o,GF, + p, INnGGIP, + p,Controls, + x4, +7; + &, 2

LR, InGGIP, N AR, BISROEIAROIH: o) NEEI: p WO &R EIERE: p, N InGGIP,
MEVA RS p, REHIZEREIHRE: HRAEERN(), ERNE6.

Table 6. Mediation effect test results
= 6. FNTERIR

1) 2 3)
VARIABLES ANP InGGIP, ANP
0.594™" 8.683™" 0.415™"
GF
(0.0903) (1.432) (0.0998)
0.0206™
In_GGIP
(0.00793)
—-0.00168 0.979™" -0.0218
LTI
(0.0292) (0.272) (0.0326)
—0.189™ -1.142 -0.165™"
IL
(0.0694) (2.021) (0.0568)
-0.769 —72.89™ 0.733
ER
(0.598) (16.57) (0.478)
0.0423 -3.627 0.117
TBL
(0.403) (2.767) (0.387)
0.106 —5.894" 0.228
Constant
(0.289) (3.061) (0.310)
Observations 341 341 341
R-squared 0.402 0.731 0.445
Numberofid 31 31 31

~*p < 0.01, ™p < 0.05, "p < 0.1.
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T WG T SR AR A I A BN I A R . AR GGIP FR BRI A 4 A
Ji I, [FE T RO, RSO GGIP BUE SR HL(INGGIP), %748 # (i A% &t /) A7 B Hzi IE A 7
A, BRA T A 5 ERZE T FO)FER, GOSN RH A 711 R ECh 0594, £ 1%7K
FEEE, RGOSR R BRI A 1. BQR)FIERER, GF Xt/ & InGGIP
(IS RN 8.683, 1E 1%/KF R, US04 Ml Roil X g ek (s BB AL B R P~ . HEshak(a
FARGF &L, 5 R)FIMIN GF 5 InGGIP J5, GF X ANP [ ELEZ MK 0.415 (1%/KF23), InGGIP X}
ANP {15410 2 40CH 0.0206 (5%7K T2 %), 2 B Ek 552 #2802 S 68 S il 5 AT A 7= 2
()R T &5 HAAER .

45. RERMYDH

R (2)- (3)F NS, S fl(GF) FE M A & i & 1 X 3 7 Tk [ 45 5. rTDAE T, 2R s
VG = K X3 1) SR € il ] U R 08 03 D9 I, 130 A % €8 4 OGS A M 48 398 235 19 I ) (it gk P 4 L %
XIS IR R . [, SXBARBKNE R EWAERRES, R FHIFEFRMEEX R T
H X St AR R SE A 55 . ARV ER R LR SO AT ONFREL, BUR T IS0 5 & B Z R
Al b A, R I BRI RN NS . R IX S SRl R R KT, (L BRI A R A X
55, JRBETET RIMEEEERE 2 KK ARG 5P WA SR HEER, Waed R AwmEE. #
BEYE, FHHR T RN A PR AR X EE BCRA N AN B2, R TR R EN B SR AR
PESS T V0, MBS AR, AR S E AR BIE e I AR, AR T AT IR BN AR
KA, PR RE RS A T TR

H(4)s G)FIAET RN = G 1) S TR 30 45 5, AN ST %8 R MR = E 254, K REAR K
SRR SRS B HOK R SRR, BIASRE R, HISHhIX S REU R ENIE: F
R 3 F X R HCH 0.306, #id 1% W E AL &HOK™ £ 2 X R¥0k 0.570, it 5% W& Mk
HARBAFHEE K. X R IPEE SR 2 XA R B EmRAEER, BXSEH0K £ SHIX K
PTFROR . FREER, @A KPS YR L OB TR . A PR IR A S o AL T 8 R A )
BR, &8 ERGOEUERL T &, S0 &R T4 Re 8 m UL ORI T B Eh At . T Al Mk £ LA
KHEVEVIFE N F, A=K, SERIREOE R ENS, S SRR Ae SR 2 o e, AR
H k2 1 7 M 4 S T AR AE

H(6)s (MIINETRE LR X TR R, G EFREA =20, AR R E S
PR S ARRA P X R B X G 4Rl R AN 0.299, 1F 5%/KT- 535 9 1E; IS 177 X 250N 0.479,
1E 1%7/K-F- R N IE B RECE m, UG GRS PR X RO R R A E IR RE RN, EXRRR A =X 1
ARRTHERE I . MWLEIRE, SRR E 37~ X Dlm iRl &4, AKieraloh T, sheseil
TUH BAESR, AOVEE FARR T SRR R, BT KB R A, Gau e im &
B, TREEBUER B35 . MIRE 37 X DR EMIE AL, R AAENIVERHR R, 4
RTS8 iR BAR GRS, SRR MRE, FEORBESCRA RS . 25 b, SGEaga Rl
T L MR RS AR AP AE I R R T RE X T, AR 3277 X RS s e e i, S5 R 4 7,

4.6. " JEES N 534

TR TR R 25 R B, Gt R RGBT i AR 7= TR R s — T TR RN, TTHEESN 0.326, 95%
B 15X [84[0.318,0.375], PERHIARLRMER R RO, MRV TR T T IAMER, Hxbgl =5
FISETHE R EGR, RECN 1.142; BTG, IERNE FIRes, REPESE 0451, —HITE 1%/K T8
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NIE. RX—ZRRY], SOeRAE A RATIYIREMIE L BHRIURE . XS AMa 5 R B SO SR Ul A A 4%
WP SHEORBUEZIR, IS F M) A ZR A R8Tt A ORI RE KT h, BERLAMIZL
Reese, AT sl bl e idim s R F IR R S B A R R s E AT B gt SR ILE 8.

Table 7. Heterogeneity analysis results

F1. RRMSRE

b 2 T A S T
REHX  PEHX FEEHX X S X e~ X X
VARIABLES ANP ANP ANP ANP ANP ANP ANP
0.412 0.217 0.671™" 0.306™" 0.570™ 0.299™ 0.479™"
oF (0.255) (0.127) (0.111) (0.0845) (0.212) (0.126) (0.138)
0.0558 0.0606" 0.0246 0.0462"" 0.0447 0.0476™ 0.0366
LebP (0.0460)  (0.0260) (0.0139) (0.0107) (0.0408) (0.0164) (0.0235)
—0.0560 0.0414 —0.0186 0.0366™ —0.0691 0.0233 —0.0199
- (0.0785)  (0.0219) (0.0199) (0.0137) (0.0514) (0.0242) (0.0405)
—0.224 —0.0389 0.0147 —0.0694 0.143 —0.113 —0.0353
- (0.171) (0.0904) (0.0866) (0.0624) (0.138) (0.0781) (0.103)
—2.101 —3.015 0.833" —1.680 0.599 -3.739™ 0.262
=R (2.133) (1.643) (0.435) (1.318) (0.820) (1.116) (0.562)
0.607 -0.695" -0.608™" -0.427" 0.452 —0.451 —0.102
e (0.782) (0.319) (0.152) (0.191) (0.853) (0.367) (0.440)
0.678 —0.308 0.154 —0.294 0.571 —0.0841 0.200
Constant
(0.816) (0.247) (0.220) (0.173) (0.422) (0.291) (0.361)
Observations 121 88 130 242 99 143 198
R-squared 0.261 0.759 0.803 0.770 0.210 0.749 0.302
Numberofid 11 8 12 22 9 13 18
“*p<0.01, "p<0.05 p<0.1.
Table 8. Threshold effect analysis results
8. 'R s
@
VARIABLES ANP
0.0341™
LGDP
(0.00925)
-0.0234"
LTI
(0.0123)
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—-0.0808
IL
(0.0541)
0.0490
ER
(0.633)
—0.0266
TBL
(0.160)
1.142™
GF (GF < 0.3260)
(0.142)
0.451™"
GF (GF > 0.3260)
(0.0731)
0.264"
Constant
(0.138)
Observations 341
Numberofid 31
R-squared 0.497

"p<0.01, "p<0.05 p<0.1.

5. &t 5EN
5.1. x4t
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PRk R, I8 AU [ E SR L A RN LS B R R S TR TR, R ek e At
XA AL STV L AR AR R AR LR, SR BEARE . R, BB
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R RN B3 . R IRTT XA AR K RO ERIRITRIE MR . QUF X 7
. T =E IR, ARG REEEE . BREBS R . BRI R KT &E v, 513
WA AT R ER AR, HEah e SO R IREN . A AU B AR AE Y, S5 A AR
JRAEF T BB RS

ZREOBORBIFT RAE T RZFN AL RN SOeiiidd G0 E . R AME ARl E R B
RUSA, HESNTIKARNL RBRA IR 7550 BEAESE I SR (0 R s RO R BRI B EE R AL
FANE S ARSI AN R, MR ERECENCE, RABEARME R IR R AL

SRt el (TR RE SOCRAF AE = B4R BB R e . 70 25 P AR X4, (0 G S [X 2% 0 < i g i3 2
FIPE 1%GE KT 8%, ZRE. PR X REOVIEEA R, A0S, SOein e, sHoK
PR SR IX AR IR B, BAUK™ P AP IR I 5 AR EIIRE Y X, kORI E
FX L AR AR X EE EEEN, ARRE 3 XIREE / EEE m e ARIRAE T DXRE a5, ARk
M B AR SRt R i SR AT AE R G

SRt RO AT AR AR B TTREZ0 R, TTHE{EDY 0.3260, & RIAFREMARLIER R 24
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5.2. BEREIYL
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SOt = BELYE R = A Ak (SRR FFBOR, A0/ XS PR BE R . KSR T, 0K PE AT K
SRR G G IR, SRRV AR (AR A AR RIE s AR B Sh S 0 B Rl e A M TR AT
KR, PRlAF BRI EE 1 PECRERARER AR S0E, AT ax il S BIHT R . PR
I, BEX MUK AT AR BOE T IE DY, LR A BT R R E B X or g i %
TGN IS, PR SARRR AL A H AR INORARR R 7 ORr R SR Rl L4y, 78 70RO ML A 4 A3 1]

AR TR AR AIE 70 2 A 2 € < R U, R AR 30 o 2808 0 [ i o 25t €0 S R AR 501K T 0.3260 194 177
IO L St b eV M PR AN T R R AR, TR RSO AR SR LA OXF 5k A AL )
X, HESRESRIERTIH, KRBT, RAb O AR HE S S a0 R, IR SRR A R Y
Konls BArAbra i, RABOREZ ARSI, HES0 AR A A SR Rl it o R AL R
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