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Abstract

Currently, the major issue facing China’s economic development is how to promote sustainable
green development and high-quality economic growth, and it is of great significance to explore how
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green finance affects the high-quality development of China’s economy. This paper selects the data
from 2012 to 2020, and constructs the green finance evaluation index and the comprehensive index
for the evaluation of high-quality economic development with five indicators, including carbon fi-
nance and green credit, and four indicators, including economic growth and ecological environment,
respectively. The VAR model is used to explore the relationship between the two, and the results
show that there is a significant positive correlation between the two, the higher the level of green
finance, the higher the level of quality development of the economy, but the high-quality develop-
ment of the economy has a certain lag effect on the promotion of green finance, and in the long run,
it has a significant impact on green finance.
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Table 1. Green finance development index evaluation indicator system
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Table 2. Evaluation index system of economic quality development index
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ARICAEME SR R BE m R A REE SR BN, 2T A NIRAR N RBCE, AR
RYRSEE . RG22 I AR AL, R ARAEAL S I B0 SRCE AR, KA, fELLEAt B34k 100 £,
IR B AR T I S (Bl R TR B (R D X) RN 35t 1o o B R R F R M (R o ) [12]

DOI: 10.12677/fin.2025.151023 223 SRl


https://doi.org/10.12677/fin.2025.151023

i, RRA

Table 3. Green finance and economic quality development index (%)
73 REcHMERFERELARER(ERNMA: %)

S SteRREEH X SRR ERERE Y
2012 10.3 11.73
2013 29.41 23.75
2014 20.94 3291
2015 35.67 373
2016 44.08 44.78
2017 67.1 55.01
2018 78.25 72.68
2019 92.31 89.97
2020 90.57 89.12

33 BN T A E IS O SRR RSB RA T R R BT, 2012 & 2020 SRR, MREA
(GGl R KR AEIR T, BE)) 02 2016 4E 2 2017 4ElA)4F 7 R4 TF, WREJIRPE 2016 4EAE 4 IT
GHESh SO SRR REW, 5l SHESTAMER LSO ETE, FE, mEEptheEEA
E R AR, XGOSR SRR T B BRI T8 5] . 2017 SERE A KA T (1
AR OEMARERIETE) , Wl TS OSBRI A RER . SEOSRR BRI EERS
RO S RBUR AR R FIBLEE A — 3, W DAY A SCR B (4R B R A S i Sz 0 & i R R IR L

SINTHRER S G5 T R R, BRIV BT H, SRS E R R R B RS T B B R -
MIRTHIEE SRR, Mg R, R 2020 4 IO KIS, X B FFE A2 0 e 12 5 R,
A [E 2R e BETRR I SEBRIGE o T AN AIAS SOR 2 PR HR A e B AN e Bl SR 28 5% 1 o B R R V0L o
42. RESGHMEZLFERELZRNELIEMRE—ET VAR EE

76N SHERF B, ASCOE L VAR BB FLS LR A K HE, 32 Eviews10 BAFR T —3# 2 10
FREAFTEMI R R o 3 D0 S 0 & Bl A X FIZR 30 i T = R R P B Y O 4, 4321 InX. InY, FRIGEE VAR
B, B InXs InY 22—y, R VAR (1); BTk, SR T FRa AT 21 A G 1
K%, DARAOREE A ST BT S e —20, BT Rk R AT A T ZE R, DUiE— PR
JZ T B AR 4 €0 4 RN 85 1 R R B [13] o

42.1. FRMRE

Table 4. ADF unit root test results
%< 4. ADF BARIGIGLER

B KB ADF & 1% 5 5%IG5E  10%IiG FAE P 1 FRatk
InX (C, T,0) 2.205493  —6.292057  —4.450425  —3.701534 0.9999 R¥rFa
InY (C,0,0) -0.372634  —4.582648  —3.320969  —2.801384 0.8702 AP

D (InX) (C,T,1)  -8.702817" —6.292057  —4.450425  —3.701534 0.0021 TR
D (InY) (C,0,1)  -3.635549™ 5119808  -3.519595  —2.898418 0.0441 TR

VE: 1. (C, T, P) 5l ADF BATARAG IO (g ak FEIRT . AR FE 4. 2. D N —Bh 220 b3, =, = F0 435
For 10%- 5% 1% HF: 46 7K P 30 48 J5 A 152 .
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for e 45 AR B af (b 5 2 5 = i B R R I R T S SRR, Ul B R AR s &k —Bh &5
J, ZREERS ST E R R R 5% B E KT ADF R, U RE InX 5 InY ¥ ARIFE
T,
4.2.2. thEHIE

AR T RAPERIG 05 L, TS0 InX InY 76— 240 S5 39 0 IR e g, e PRa b,
TR E AT T B A E N R, I F E-G Wb T h R 6, RS2 S ln 3 5.

Table 5. E-G two-step test results
#* 5. E-G ML ERIER

ADF & P& etk
RETF —2.696090 0.0150 P4

HI%2 5 AT, fE 5% E KT T, ABEEA IS, WIERZEF 2 TR, FEMTRY InX, InY 2
[RIFFAE P RE S 2R, PRI L 2R 0 R R 2 T s o B R 2 AN AE KT RRE I R &R
HhEBITHEN:
InY =0.864561In X +0.520062
4.2.3. WEEMEEE
RN AR S HE AW VAR BRI i 5 1, A IR ai Rk 6, S jabiricy L, 45 AIC 55 4
MEIE R B 5, BRI, EAL ) VAR (DB A2

Table 6. VAR model optimal lag order selection
3% 6. VAR EEI R UH EM BUEEL

Lag LogL LR FPE AlIC SC HQ
0 —28.17944 NA 19.12277 8.622699 8.607244 8.431687
1 —10.53640 8.394352 0.037665 1.670366" 1593095 0.715308"
2 4.153720 20.16348" 0.434842 4.724685 4.678322 4.151650

4.2.4. Bk L 53 4

£ VAR BRI, T AR SAFE RIS, BENUIRSIIAOON B A7 520, 362 i B ) 5l
SER A A AR T B R Bk R N B, R AR N B, AR AN F
o 1 73R FEIR T LR35t Vot o R A PR X % 0 < R A R 1 K o i 2 AL 328 1 ¢ € < i A R w228 T v R A
F ke o 52 o AL 4 AR A L

1 ZE 2 W] gm0 v ot B R J SR — AL Y E R RIS, St b 7 2 e 22 BT T 9 400 1 £ B
K, HOUIEH, BERAE T MR, HOVBCRKE, 2R IMln, Stem— RS 0 |
NIESE LTS, JFREE TR, BEERE ST 0. TUIE, STPRREREFN, SHRLSETH
HIA A ERAL T R B TEAR IR BL BUR I BB A 26 1 SE 2R 2k e, ARAT S5 R
A DAHE HY B 2 S 0 S R OC BRIV 7 i, IR SR S (B BT, DARRARERAT RO A BEXUS:,  TH 9 vl DL SR HY
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Figure 1. Impulse response diagram
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Figure 2. Variance decomposition
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