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Abstract

Utilizing panel data encompassing 287 Chinese prefecture-level cities from 2011 to 2021, this study
quantifies both urban economic resilience and the development level of green finance. By employing
a panel fixed-effects model, the paper examines whether green finance can enhance urban economic
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resilience, delving into its underlying mechanisms. The findings reveal that the development level
of green finance positively impacts urban economic resilience. The underlying mechanism involves
green finance promoting urban economic resilience through upgrading industrial structures, en-
hancing urban innovation capabilities, and fostering regional innovation and entrepreneurship.
Consequently, it is advisable to tailor green finance development to local conditions, continue pro-
moting the transformation of urban industrial structures, and fully leverage the positive impacts of
green finance on industrial structure upgrading, urban innovation capabilities, and regional inno-
vation and entrepreneurship indices, thereby collectively fostering the resilience of urban econo-
mies.
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Table 1. Indicator system of urban economic resilience and green finance development level
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Table 2. Results of descriptive statistics

F 2. RN R

A FEAEL E RIS B/ME S ON I
Resi 3,157 0.0762 0.0784 0.0106 0.741
GF 3,157 0.125 0.0699 0.00391 0.883
Fin 3,157 1.102 0.686 0.118 9.623
Env 3,157 40.12 5.402 2.790 61.58
Inv 3,157 5.887 7.042 0.211 73.04
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Bk
Eco 3,157 0.337 0.814 0.00248 15.44
Pop 3,157 5.732 0.944 1.513 9.086
IS 3,157 43.06 10.53 10.10 83.80
IA 3,157 7.646 1.573 2.996 12.39
IRIEC1 2,870 80.02 14.21 23.96 100
IRIEC2 2,870 80.26 13.79 15.28 100
Table 3. Results of correlation analysis
3. EXMDIHER
Resi GF Fin Env Inv Pop
Resi 1
GF 0.534%** 1
Fin 0.409%** 0.165%** 1
Env 0.210%** 0.055%** 0.088%** 1
Inv 0.347%%%* 0.045%* 0.283%** 0.242%%%* 1
Eco 0.653%%* 0.356%** 0.204%** 0.157%%* 0.412%%*
Pop 0.417%** 0.264%%* 0.032* 0.234%%** 0.08 1 *** 0.422%** 1
5.4. EAEEYT

SRR IR T 2P AT I e N N, S RIREAER 4 e BIAIAIMAESIZ R, JEH5
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N 0111, (HETSRRAREELE 1%KF LHE 25, 1 BA 456 S filoet 3 T 28 5 90 1 7K T ) 1 1) i 34

BN, R HI 53258 2 R1E.

Table 4. Results of fixed-effect regression

4. BEEMREVIREER

)] () 3) )
GF 0.289"™ 0.0581°** 0.111™ 0.0388™*"
(17.70) (3.87) (10.34) (3.76)
Fin 0.00600"" -0.00244"
(8.71) (-3.28)
Env 0.000496™"* -0.0000428
(6.08) (-0.54)
Inv 0.00231"* 0.00106™
(17.18) (7.93)
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Eco 0.0701*** 0.0618"*
(56.49) (51.92)
Pop 0.0104™* 0.00765**
(3.52) (2.81)
RO 0.440"™ 0.530™ 0.275™ 0.388"**
(41.49) (57.61) (13.16) (19.56)
T I YES YES YES YES
I I8 i 2 NO YES NO YES
FEA G 3157 3157 3157 3157

TE: ] wek RRVON 1%, 5% 10% B E MK, BSANtE, TE.
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VEF o I RS 24300 T 20 5 R T s A7 o o RO %, 463 € G R 2 JR /P B s (0 8 T e 8 T 1 B o O 91
&AL RRE )

W, SR rT DOl P A gL, B sRIRTT U R ST B DXIEE G R T R AR SR A
&G

6.2. BUREIY

B ARTEBR TS AR, NI AT AU aRE . AR ISR O R S IR T 2 T
B RF IR RN, FrUARCR et st A e, Bk S, o boEd SRtk Ehiscsy, &
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AR RV E S S N SEEk (it

H=, GO RTEINER LR R A =5, BRATRUAE S G R 7 Mk 45K THK
YR QUETRE S DB AR B AN, & I I DR IE R RS E R A AR SRR BRI
AT LAE U R B I IR AR 2 TR R DT sCUMRE I L SR TR, B B L BE RN B,
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