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Abstract

The report of the 20th National Congress of the Communist Party of China proposed to “accelerate the
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building of a strong agricultural country and steadily promote the revitalization of rural industries,
talents, culture, ecology and organizations”. Taking Shandong Province as an example, this paper
analyzes the role path of green finance in the high-quality development of rural areas in Shandong
Province by using the data of Shandong Statistical Yearbook from 2005 to 2021 and green finance
data, and establishes a comprehensive evaluation system of green finance with entropy method to
accurately measure the development level of green finance. The mediation effect test and robustness
test were conducted using Bootstrap method to study the effect path of green finance on high-quality
rural development in Shandong Province. It is found that green finance is positively correlated with
the high-quality development of rural areas, and the industrial structure and technological develop-
ment can be used as intermediary variables in the process of green finance's effect on the high-quality
development of rural areas. Therefore, it is concluded that Shandong Province should continue to
promote the development of green finance, cultivate green industry, and provide tax incentives for
green projects. We will speed up the green development of traditional pillar industries and actively
develop green and low-carbon industries. Promote agricultural green technology innovation, and
constantly improve the unified science and technology market in Shandong Province.
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(Jeucken A1 Bouma, 1999) [1]. F-HixI4p &l 3L 5B SRS, FL2 (R 3t PR B OR g A BT
A SRS SN SR, 20 R, SREOSMMESSEER. REmELER, SOy
NI TR HE ORI SR AR &g 3. 2016 45 9 H, G20 SRt &R 7o /N R AT (G20 St th & s &l
), B CREERT 'SR REREFT AR IR ASCRE AT RS R R IR R R TS B . (EXT SRt ARk J
2235 RS RN AR DGR T, — R G Gl T A A0 SRR IC L, (2 AR S A B R ORI (38 55, 2016)
[2], fREr= b h Ky i B BrE RL TH (52, 2015) [3]. XF T4k (a4t Ak Je Xt £ pr i K (R s H B %
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B SR a A 230k RS SRk HINT T SR a Rt B 11 2 MM PR E . #7428 —%5(2022) [7]iE
M FEBA A TEM R R A SO ERS 2 MRMIES, AR RAGOEIL RIS 2 MR EOE T
RAW B, —ERESHRL . FHINESZESRE R 2 PRt S A 0 R, BURSUER R
BRE: KRG SR OGRUKEXT £ AR B A B B ERH . AR SOz R 205
RERREAOEREET, &FFNSANTTHIREAF AR, (HRX T4 a8 R AEHEZ) &M 25 5 i &
RIBHF NN FEHE(2020) [8]42 H 4 (0 & LB /145 M iR R B SR e T e A0 ik
AE K BT 5 S R g, R XIRE 5 RSB K JE .
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(75 G A o] s AMEAG O 2 0 G i AR s A 2R 60 5 R (R B (EDUSE,  2020) [5]. XIEE T4
EEREAMEE ST, AR T3 FREESRMSE ), DUNREHFSE R R,
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Wridke T IR E > R G A s AR P 0 R 3R S e R R R, AR SCR R AE V20 & AR bR dE AT
AL, T2 IR b B A R A 77 V208 G 68, 4 ik R R /K347 00 BE VPR GR A RIS, 2013) [11]. sk
TSR RIS, TERASGIRELEE, WO T RS8R BN Kt & 55
WA AIR(Z S 4%, 2012) [12]. 7EfEE R, M2 RGURELEENERE, MG BN EPREENEE,
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PR GRXAEIT S, 2023) [18]. 4 ULHE BT 7R B H3.

H3: St g i i 52 7 o RHOK-FHES AR A = i 2R R
3.2. TEIRIARBIEIRE

AR I BT AR B R IR A % 1 R .
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Table 1. Variable data description
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gEH, JFRMAT T HANE, WSGE SR . R (2022) [15]RF 78I A7 45 Fa) e 7 o [ 5K sl X
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Table 2. Variable definition and measurement of green finance development level
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T ®
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Figure 1. Green finance Composite Index results
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Table 3. Descriptive statistical analysis of variables

3. LEMARMZRIT I

AR PEAE BOKE B/ME FHE PRifEZE SRIA¢
y 17 0.132 0.073 0.093 0.016 0.094
x1 17 0.434 0.286 0.357 0.051 0.364
X2 17 0.107 0.073 0.089 0.011 0.094
X3 17 0.03 0.001 0.008 0.008 0.005

InGDP 17 11.325 9.674 10.652 0.498 10.764

4, SRS
LU AR 2005~2021 S48 = i & R R KRB FO 0 %, R R S0 4 /KX AR B & R R
T HA B, DL T b 4546 5 R e JeAE S0 4 il /KT L AR A w8 5 B R JEE /KT 22 18] 4 HR A 2K
4.1, FERE
AR 2 LR PE R RAS IO Sk Rt T L AR A B A R AR AR . el P Aa . b
R8RS 18] 7 BB AT 22 JCERMERNA 8T, TR I T AR G 56 ABGIE 45 A ket . A (Rl B
y =, + X1+ X2+ 5;x3+ B, InGDP + ¢, 8)
Hp, y RO E. B RNSE, & NMNURZEDL. EASCHITRE, ¥y R NLRE LA &R
BREKT, x RaBELEP RS OERKTFIEREE). X B g (H N E), xRk
JE(FAAEE), InGDP Rk 1l 4R 44 SEBR GDP(Z 7o) X i (1 il X &)
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42 ZEIHEMRE

i 4 WUARH, £ EILHE A LR AR 77 2K F(VIFEN T 10, BRI VIF
N 6.38, RAETEH % FALLE B, 2691 U125 SRR M

Table 4. Multicollinearity test
4. ZEHZEMRRE

B VIF UVIF
InGDP 8.37 0.119544
x1 8.30 0.120520
X2 6.31 0.158564
X3 2.55 0.392102
Mean VIF 6.38

4.3, FRRMKE

AR S ER M SR 6 1 KR (O, DR SO AT PR PER 86, 5S04 ADF 008
XA AT TR . T 5 R R R PR . P A R AR 0 B AR 0
FHTR, FARE 19K 5900 BB HACT F B8, B0 A R A e B

Table 5. Stationarity test
5. FRMRK

3 K45 R %It 58 5%l 5HE 10%lf 58 FRatE
y —6.756 —4.380 —3.600 —3.240 Fia
x1 -5.114 —4.380 —3.600 —3.240 T
X2 ~3.750 ~4.380 ~3.600 ~3.240 TR
X3 -3.778 ~4.380 ~3.600 ~3.240 TR
INGDP ~5.093 ~4.380 ~3.600 ~3.240 TR
4.4. LR
y = 0.26345+0.47622x1+0.75357x2 +0.20097x3— 0.02345In GDP + ¢,
(0.2634) (0.0362)  (0.1465)  (0.1219)  (0.0037) )
t= (631)  (131) (5.14) (1.65) (~6.46)

R?=0.09817 R?=0.9756 F=160.63 n=17
M F K EE Rt 58, KPP EEIEEN, HARIARECH 0 MEMREK, FERERKIEE
N 0.9817, BERURIUALY, MUbEm EEARTER ., AR MBEEANTRERT, SE4amK 5t
ekt E R R EKERA IERIER, 7 DU IER s HL.
45. Pl ERPBEERNRFAESRELXR PN YA SSIES T

45.1. hABRMEREE
AR EAER RGOS BN AR & R R B IVER 842, IRt — BRI ix AN Fedh, oL gk ikl
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PR RBETS AT RN o A RN Fi AR AR B I rp A AR R M R A B AR, e b A AL
82 R EL A [l )5 7 A 24 20 (10) s
Y=cX+g
M =aX +e, (10)
Y =c'X +bM +e,

AT(L0)H 1) ¢ MRS T X M ARREAR & Y IR, R AL a MRS & X X /A8 & M IRk,
cREIEHIT AR RS, MR E X WA R Y BB, RE b SRR R X KI5,
AR MO R R R Y IR, er e e 20X AR fy [l I 5k 72

R o RN IAT 77122 Baron Al Kenny (2%, (HIESERAWZBALIPATSE, A NE S0P
fe A PR ORGSR, A IBE(2014) [2417E AR EHEAT B0, S 1R OSSO HRD
Wit A N FLALF ) Bootstrap 5 LT RAGRAN.  PIASCRA GRS EE  2014) [24142 b RS 75
AL R RIS MV A5 R AR AR 2% (BRI AR v S A R PR B A2 P ) R A 00T, S ST ARG R
y=a,+a,X1+a,INnGDP +¢
X2 =35, +6,X1+ a8, InGDP + ¢, (11)
y =6, +6,x1+6,x2+6,InGDP + ¢
y=a;+a,X1+0, InGDP +¢
x3=0, +0,X1+ad; INGDP + ¢ (12)
y=06,+6.x1+6;x3+6,InGDP + ¢,

HPEARADMARW)E, y RRRNTERERIEAT, ays & 6, FoRWIET, L. x3 RPAER
SRR A RRRE R R, X1 RRE O SR AT, INGDP FREH RIEAT, & NEEHLIEEI.
452, PABERBERM

FESR B RO A o SR A SR [ VA 70 A (R Atk b, A4 3 P/ 28OS, 5] Bootstrap 6r 36 Mk 45 44 A1
PR A S O BN A v i R P E LR A K iR RNz, R Bootstrap Y5656 145 SR Ui 6 Fis:

Table 6. Regression analysis of the mediating role of industrial structure (Standardization)

% 6. Pl ERT N EREEYASHr(FRAEL)

PR 1 R 2 A 3
AR
B t B t B t
x1 2.2127 9.5499 0.1896 7.1498 1.8531 3.7701
x2 1.8966 0.8321
R? 0.8588 0.7731 0.8654
F 91.201%** 51.1195 45.011%%*

BUW 1, BN o XL (A T A SRR R y: B 2, BV 4o XL AR F Tl b x2; B
3, NG G MR AL R T RH B R R R y: i 6 G5 orre 4 7E 4t S B A
R FE 2 R 593 T AR R

BOW 1, BN o XL A AR BRI y: BUH 2, B Gl XL (A FRHE R IR x3; 0
3, WIGE MR L AL R T RH B R BRI y: e 7 45 SRR R R AEGHt S B
L R FE B TR 593 T AR
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Table 7. Regression analysis of the mediating role of science and technology development (Standardization)

® 7. MRERHPNERBEASH(FRAENL)

PR 1 R 2 3
g
B t B t B t
x1 2.2127 9.5499 18.4851 8.3970 1.3328 2.6097
X3 0.0476 1.8973
R? 0.8588 0.8246 0.8876
F 91.201*** 70.508*** 55.304***
Table 8. Results of mediation effect test by Bootstrap method
Fz 8. Bootstrap AP N YRR LER
Coef. Std.Err. [95%Conf.Interval] P
X2 1.8966 0.2317 0.3336 1.0750 0.0000
X3 0.0476 0.2317 0.4130 1.7711 0.0000

L 8 TTBMAE], {24 GRREAH B R RERIRAII, N4 K A RS AE 9596 B £ X I
RS 0, PAE 0.000, Kt Bootstrap K0 EHE A BSLAFAE: R, FREER A AL AE 95%
BERERRAE 0, PAHH 0.000, B ARSHAE: Kk, 24k E SR T 4ok 5 B KR i
ISR, 214 T LA M 25 O RURHE R e A AR A, AE T B8 H2 1 H3,

4.6. TRBEMRLE

ERERTR RN T Gem. P g, BHURE. 2% R BKTFSAE, HRRZNG R
MITTHENE . R/ AR BT e 2 VRVE T B S P A B A TR, M S B A IRZE s A — 8. Bk, &
SOk SR ER B (ER)FE 9321 20 B S FT Al 2 1 PR R A8 B T S A £ PR 24 ek 1 . B8 001 (ER)
KA ZRE TS YIa B P4 GDP (¥ Lb SR B (R THI1%%, 2022) [25], FRETHLHIVE A EURF 38 1
FBL, SREE 2 G AR RSB E AR K 313, AR TS RN G OABRE TR R

Table 9. Missing variable
#9 BREE

EVEFS
constant —0.261** (—6.656)
x1 0.056 (1.039)
X2 2.995** (7.933)

X3 0.036** (12.109)
InGDP 0.249** (25.173)
ER 6.000 (1.233)
FEA & 17
R? 0.998
% R? 0.996
F {8 F(5,11) = 3668.188, p = 0.000
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Wk B 9 Fir, GEARINEIEREOVIE, HH R2Jy 0.998, BLMIA RSB THE.
5. i 5BIREIN
51. FEL®

ARSI 2005~2021 4 1L ARE GEit MG G REEHE 0T, KRILER B R R A =
KJEEAIEFMEM, FF MR HS R AT D i A AR B AR S5 (0 i 5 ARORT v o B Jie 2 1) ELAT ¥ 7
M RORE, o 2 € B R T DU I A 5 7 M 5 R RN 5 R 2 BOR KT 7 8 RSl LD 2R 48 A v o
K. FEGRWT: H—, WRELNEREREEH 2 HIRXWEZ IR, Mt emman
. SOBB. OIS, e ESETT A Es RN R RER R LA, 52, &6
ezt T DA 7 ML S5 A IR AR T GRS T RHEOK P HES AR M i A e Bl e (e R PE 22 5F R J v 110
AR RZE AR T, AN e R KT AR A RS T

5.2. BIEREWN

ARICIETHISCHIFT T AT, A0 BIRE5E, ASCHE ARSI

B oS Eir, HEiTBUESI RN R R, TEBNMESIIERESS ). £
SRR, AT SR R OB B IR, X R EAR S BUR AN AR B A 2 A
BEASRO GRS, eSS, ATUME S ROE E R R R O e RIS, 1 2 sk (5 5T
ZreO PRI S 4% ™ B AR L, 2 I H SRR, X BB R R KR I H . BUF4 T
Pk, W iIEN, BUIREBCRR SIS R AS S, KRAOKREN SR AGERZE
KEHE . RO R B AR A fe U, FIATHEPE IR e L4888, SEILE ZrRerh. AR E L
B2 MR M 1 2, R JEIRAES, Pod e, (B R AT S A BURBOR SR, NERiLa
R TREZHHEI . KOSMUSREORE. SOBE. RS2 I, SRR IZE L,
KO, QRSO KIROERS 2R A .

B AP EE TR T, IR G SR P SR A R A AR o JLEISR T B b A
fir. RffE. LT B, @M. SRR PSRN RIS, s/ TE . ™ ks
BN TSR R . IR RO HIGE A R . EBRERENERSGET) ., fOfEX, TFREERE
RO REHERRMSEE N REESRIAA . KRR, KIS 2L E
ARG . BIRA SR AR AR . SEHER ORI BORTE TS, 23 1 i P 4 B 2% e 1O 1 2
AR, QIR Z R EOR AR . IR EE ST SR ARBRIR AEAL BT A AL . 583 1 RE B iU £ R
WK, FaDHERERERE “ XU FIBRHRBUS AR “0E " FAR . SEli A SURRIE I R T R E R
G g A R R AL SR AR ERIT L o B AR O ARRR AT 77 2, IR St SR R A RAT B, IR
REMORITZE . WRESOHE. MR SE ok ™ i it

F=. RIS OGRINER SR RAE S . NGRS RBOR SR, KBRS B0 BT E 1S4 A
Bi. &t ey R R AR, EEASAMAA RIS, £ “OHMERI” 5 R AR AR
s ARR T AT RP AR M DTk, & Y RATRKCP, ORI B A e akhe, 74
MR RCR . SUA L — AT MR, SRR O EOR BRSO AL IR S5, IR A JEE R AT
] AL AT RS, AR KRG IR B A b, b B LS RN SR ISR . [RIRHARN SEERH R &
N E NS BT IRE A A, 25 SR e R R B AL BE AP AR KT, AN R e ST
FE, WiEKREHSEEH IS . S QU GNVIL AR B, ST PR HUAEE, R RLR
PR FT TR LRSS BRI b KRR Sl Bfr + AFH” . BEah] 2 RS2 s
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