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Abstract

Based on panel data of prefecture-level cities in China, this paper constructs a financial regulatory
intensity index and empirically examines the impact of financial regulatory intensity on regional
industrial upgrading, further investigating the mechanism role of green economic efficiency. The
findings are as follows: First, an increase in financial regulatory intensity significantly promotes
regional industrial upgrading. Second, financial regulatory intensity has a negative effect on green
economic efficiency, indicating that green economic efficiency exerts a certain financing constraint
effect in the process of financial regulation promoting industrial upgrading. Third, the effects of
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financial regulation exhibit heterogeneity, being more pronounced in the central and western re-
gions, cities with higher administrative ranks, and areas with higher government intervention. The
conclusions of this paper provide policy implications for improving the financial regulatory system,
enhancing the ability of financial services to support the real economy, and promoting high-quality
regional development.
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ArE AR G E AT WL KE, F wban Foork, RAWEAN D S SN O EERE; ANSTRAKE, H
human FoR, RAYE &S ARERENEL BE RS ZHE K PSR R SR EKT,
H fin_dev &, KR & ROAE A 53 X AP SR b R, B BOKT, H invest #on, R
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PRI R 7 5 A0 o e X A 7 e P b LA
3.3. HBEEE

DAL B60 < i 7 9 PSE X DX U T+ (I, AR SR el G o [ DA A

Indup, = a + BFinReg, + yControls, + u, + A, + ¢,

Hoerb,  Indup, 7RI i /AR ¢ BRI B0OKF; FinReg, 3R #Z 88 Controls, R
PRI RAR s RO [ E RN, T F AN B [ A8 A0 B3 T ANRARR IR s 2, R B 2 28
TR WA T BURR LSRN s g, ARELIEN .
4. SRR
4.1. BEEVEFLER D4

1R T R R X X TR RE S AL R GRETR, ORISR IR, G
W SRR EL finreg index [WIFNARECH 0.215, FHAE 1%/KF LB, MEEHLEZDINN, Sk

SR RBUR A R NIE. ERBEH AT KK BUFTBRERE . XPAMTHBUKE . K A
JIGEA KL <Rl R KPR 8 55 7= B8 /K 5 finreg_index I REUI N 0.143, IHAE 1%KF ER 3.

Table 1. Baseline regression results
1. FERIFER
() @ 3) “4) (&) (6) (N ®)
finreg_index 0215 0.227"* 0.232"* 0.231™* 0.219™ 0.221™* 0.145™* 0.143™
0.024)  (0.022) (0.022) (0.022) (0.022) (0.022) (0.023) (0.023)

Ingdp pc 0.038"* 0.032"* 0.028"™* 0.025™* 0.024™* 0.039"* 0.037"*
0.004)  (0.004)  (0.004)  (0.004)  (0.004)  (0.004)  (0.004)

gov ~0.057""  —0.067""  —0.074™"  -0.067""  —-0.105""  —0.097""
0.018)  (0.018)  (0.018)  (0.018)  (0.018)  (0.018)

open 2.128™* 2.168™* 2.263"* 2.440™* 2.264™*
(0385)  (0383)  (0.384)  (0.382)  (0.384)

urban 0.066™* 0.057"* 0.046™* 0.047"*
0011)  (0011)  (0.011)  (0.011)

human 0.512"* 0.382"* 0.381™"
0.102)  (0.102)  (0.102)

fin_dev 0013 0.014""
0.001)  (0.001)

invest 0.001°**
(0.000)

_cons 2.179™* 1.816™* 1.880"* 1.907"* 1.917° 1.924™* 1.773"* 1.781°"
0.007)  (0.034)  (0.039)  (0.040)  (0.039)  (0.039)  (0.041)  (0.041)

N 4784 4784 4784 4784 4784 4784 4784 4784

*p<0.1,"p <0.05, "p < 0.01, standard errors in parentheses.
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XL AR, SR SR IR T RE NS W (L HE DI T . R BEE ET, SRIEE SR i
REIE I AVE R AT Dy« MR AR SRy Tk AN s e Bh BEURAC B U7 1), S 5 Rl B U 5 22 U ) S
Lot A B E AR T, AT (2 2 3t DX 7 b S5 4 T v R A 7 T s 2

MRS, Gbt RIEIKY Ingdp_pe I RBAE SRR R R 200 IE, BB Aes R KT ilmg, b
DX T AR B R o XEANTFIBUK T open I RBUR 2 NIE, RIS BRAMNIT R 1R A Bh Tk
AP EEH T BT . NI BEAIKT L Rl KT R 58 B 7 3BT [ R Bt K 2 5 N IE,
WHINDERE, AERE. ABEARER S AR Y 5K X LT g R e gt . BUF
THRERL gov MRELRZE NN, Ui EBUF T IR BEAFI TP L S5 gl X Re5 47 Btk SRR
B T BUF BT i DL AR P AR K

SRR, FEUE RS R SCRRASSC I AU HL, B <G i o B2 52 T R (2 gk DX g™ Ml T+

4.2. HLBIELE : FELZFHENEH

T FE A [0 V-1 5% BH 4 R s A8 5 FE e 0 (I ik X3l ™ M A R Aty b, ASClE— P B R A TR 2
Fe 4 it A 0 PR SR DX 3 ML TR PR B L . AL R IR AR RS SR A I e Rl A R A
EW MGG RE, IR G G R R LR P TR sE e, ) W 4 22 B R S 15 4 IR EE ) A%
T

2 T HOATRCENBIR R A R . SR TH RO R A R, AR ROR, Rl R
[ finreg_index W RN 0.1160, FFTE 1%/KF R, d3E—DI0E 1 4l B 58 B ) X 3= Wk -2 14
HER . ZIQUARBAT R AR R, SRR, Sl E®RENRECN-0.0799, FHAE 1%KF
FEE,

Table 2. Mechanism test results

2. NG IEEER

(1) (2)
FEA TR SOETHE
finreg_index 0.1160™" —-0.0799™"
(11.089) (=5.931)
controls YES YES
Year FE YES YES
City FE YES YES
_cons 1.3979™* —0.5914™"
(45.860) (—22.480)
Observations 4784.0000 4784.0000
Adjusted R-squared 0.6953 0.2714

*p<0.1,"p<0.05 """ p<0.01, tstatistics in parentheses

RS RUH], SR RN RO AT AR AR E L, HETTRRIO A . XERE, &
SCREA A B R A SR R B AR T AR (R TR R, T AT REIE I 48 i e R ATLAG XU W A A L 15
{5 DT e fRURE L AN 2 vt RS 0 Rl 5%, X ap b e DR G 7 2R — @ I E I . i o iR BuE . T8 E
PEMITTBEBCRAEAE B A . U WO AN E PSR AR A, <l SR A T R < LA B
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TP AT 78 AL B ARG E I H AT AE — € FEE B HIS9 Sk RG], SRR BATF
LS

AR R, X E RO AT E Rl ML T R TR AR B < R A S L T
R BRACTTREIFARMT B “ SR A R IRTT - S OLP R S - TR Bk R Mk, e
MR R 777 T e R VS < B R L AR e R SR 5 < Rk Pt P T 53— T T
o RT g JE o ik BE 2 SRR R T B AR P AR S N . (R, SR BERCRAE A SR B ] BE R BN 4
i S R 7 T R R 2R E LR, T AR B AR I 1 R A ML

MR R, PR AT A SO R M 22 Y IE, W 285 R R KT e X i e R
A A BORIERE AT B IR EC B RE 7o ALK o BRI R KT A ] 78 B 7 45 B KT xS i 22 B AR
HA LR, WX AT ROKF AN B AR AER L BT R BN G s, X ] fe 5 8 0 X AR 52
TNGERE S AL AR AN N AT B AR A K.

LRERAE, PURIEIEIRRY], SRl E R R E MO eitaes, EEMEMT RN, X
2RO 28T R ST B e R A S DX T R E N AR R, (B S TR A RO 2 AT R B
ZyR AR O IR AL BRIk, ASCROWE FERBE H2 A H3 3203893 SCRF

4.3. REHKRE

NRLIRFEAE PSR R SEE, ASCNB IR B R A E — O
REAR R S BRA IR T AR A DA KR O i) 58 S v o 45 77 T BEAT AR AL IR (2 3)

Table 3. Robustness test results
3. REMREER

BRY  BRX WM mmaEw MEAS
# EERE R
finreg index -0.2194™* 0.1113**" 0.0982"**
(-10.463) (7.070) 2.617)
reg_finvalue 0.2141"*
(11.509)
L finreg index 0.1227°*
(11.580)
Controls YES YES YES YES YES
Year FE YES YES YES YES YES
City FE YES YES YES YES YES
_cons 0.8528™" 1.4027°* 1.3961" 1.4190™ 1.4225™*
(20.815) (46.001) (43.740) (46.067) (40.458)
Observations 4784.0000 4784.0000 4502.0000 4716.0000 4189.0000
Adjusted R-squared 0.3586 0.6958 0.6924 0.6743 0.5428

*p<0.1,"p <0.05, "p < 0.01, t statistics in parentheses.

43.1. ERBRETE
B, AR X T BRI AT IR . B RS RS, AR RS finreg index
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P RECN-0.2194, FFAE 1%KT FRZE.

TEYHIZE, BB ERENWIE T M S R R R AR R W 7= b 254 f
BEREL PR AN G BEAR BE B AR S M FR AR, ) ZR B S I  BH < R s R R R T RS A L 25
ANE TR, M SRR & B T R g5 . I, E8 SR N 45 A B AR B LR X
FIWT T IA] o 0 SR B A B R AR S AN G B, R4 ) B A R S R A e — U .

43.2. BRI HEREEE

YR, A SCAd A Hb R T 4 il 38 e 5 8 e I INE L & reg finvalue B 14576 Gl 5 &R E e
. ERER, BREBZE reg finvalue F1RZECN 0.2141, FHAE 1%KF FEZE.

XU, BVEAR HE AL A TR T2 F SRl INAE & b — B — R PR 5 4 i e A o
ARERAZ R, SRl B LA SR 0 35 (kDX W A o 85 R, A SCES IR A T4 2 R b i i 7
X, BB E .

43.3. HE—HSRIEEEE

2 18 21 X380 M AT R S ) 5 00 < i A SRR, AR S — A R S T e M SR R R AT [
R EIR, fE W EMIEE T L finreg index W REUN 0.1227, FHIE 1%KF LR,

X — 25 R, Sl o R DI A e R 2R R ARk B RAA DGO &R, BMEE E—E
YIS )T S 20K, o i M R P ATD SR R i B HES P b T . X AE — R B GRfiR 1 S i) R R ) R, 42
RS R TS .

4.3.4. GRS HE
FEIK, A ST ) 59 o LA T R A8 23 T BEAREAT 81V . S R ELAE T 5, 4l o FE 1 R E0R 0.1113,
FHAE 1% ERE: HRESMTE, SRS RENRECN 0.0982, HE 1%K T LEE.
XU IR AL g, R, ERSEEET, SEE W, RIS N AT
Bor SR e A R R R IR T RSN . BV G B IX SRR R TR A, SR SR AR B S
X3 T2

4.4. RERMOH

S 96 KT DX 38l M 2% 52 T R PR X DX 3 i AT S S R TR T TR AN [ i A7 22
Fto ABE— BB R G E R RCRINZM 2R, ASCNRE S H s X . mATEE R S AT
SERITT BT I AN E AT SR RS A

Table 4. Heterogeneity analysis results

F 4. RRMDIER

1) (2) 3) )
RERHX P A X AT AR TRATBUEE 2
finreg_index 0.1034* 0.1481" 0.1331** 0.1247"
(9.116) (9.307) (7.337) (7.230)
Ingdp pc 0.0539*** 0.0742" 0.1114* 0.0694***
(16.056) (16.888) (9.853) (22.399)
gov ~0.0567 0.0390" ~0.0608 ~0.0687"*
(-1.317) (1.893) (-0.399) (-3.793)
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gk
open 0.6910 4.6790"* ~4.0530™" 4.6985"*
(1.059) (7.723) (-3.594) (9.232)
urban 0.0294*** ~0.0694"* ~0.0485 ~0.0292""*
(3.116) (~6.492) (~1.429) (-3.630)
human 0.7136* 0.9520" 1.0146** 0.6739***
(8.244) (8.922) (6.037) (7.361)
fin_dev 0.0454" 0.0310" 0.0473" 0.0381**
(19.378) (14.233) (13.674) (20.624)
invest ~0.0010" 0.0016™ 0.0030" 0.0012**
(-1.727) (2.805) (1.684) (2.565)
_cons 1.6177° 1.3787" 0.9586"" 1.4396*
(41.783) (29.891) (7.403) (43.447)
Observations 1461.0000 3323.0000 255.0000 4529.0000
Adjusted R-squared 0.8263 0.6320 0.8383 0.6324

*p<0.1, "p <0.05, ™"p <0.01, t statistics in parentheses.

44.1. FRBXSPEBBX F R

T AFNOHMBN)IRE T AR HX 5 h a3 X /-l B SE R . g5 R EIR, TERMHIX, SRl
SREEMRECN 0.1034, FFAE 1%/K - HEZE: APV, SmiheEmes e /808 0.1481, FIFELE 1%
KP B,

IX— S5 HER A, <ol M R PR T DX 3 M 2 A P 2 S R o G S X 35 2 S A A, (H g
HOHb X ) R B K. 3K AT 8 AR DR A A G 0 DX = b R R s 1) B K, 4 i B D A BB 0 5O T R 1 3 B
RUSITE R o AT AR IX, o 7 A X G b A R AN Pl Bt A T 55, 4o Rk M SR AN i 08 T A 80
SR ot A 1 T TR A1 8 ol W= RO NP Dl | A5 o A e S S L OB N S YA E

b FE, ZRAHLIX Sk KRB, P S AR R, Rl BRI RE A kL T
9, B FRETE A AR A PR . PRI, SR X 2 S X PV F R IO AR s itk Tt rp 7 3 b X
V)R] R LA B e 1 B A R

44.2. BITBRFRSRITBEEREHFEYE

A BQ)VMBNA D T BT BEE RN T SIRAT B EIT  R E R . SR BN, TERITEER
B, R TR R BN 01331, JFHAE 1%KF R EARATEEERI T A, b R 1 R
8 0.1247, WMAE 1%KF LR,

XU, JCiR SR TE AT BOE SR T A @ M T, e A R 24 e 8 S I DX 3
FHECZ T, AT B G T 1 AR A0 v, i B Rl s A 7 s AT OSSR A/ P B 5. mT BB RIAE T,
AT BRI T @ T A 2 SR SRR AT e AN e SRR R ORGSR R SR AL T
2% Gy AR A Rl T R B AR AR AN L ZE A TH N

ANiE, ARAT B GO 0 S R T R BRI E E ONIE, T AR R RAE RO T R AR
o X @ i s, Srh i FRE o] DLd i BE SRk 7 D 4 ik % 5 AR SR 2 0 i
W, M LEE TR
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ARSCHE T o [ M 2 T AR R e R TR, SR 6 < M 9 R X DX L T
SN, If it D RO GTRCR I ER . EEE R .

S R SR SR TN DX T R RN S 2 O I . HAFAE R AR T B AR — Dy T I
WEERCE, 51 SR SRmT S, HES TR B —J7 a5 R AE T . B KU
il BB, S0 EIH S AR T H R S . AEFR AR SR RN S AR B R, [R] VA 45 A SE BRI B AU
RONE 5 T, MR T O, AREL S R X S IR 5 SR 2R T AR

B SO TR e R I N DL T RO A AU, BRI T I O R ) T
FREAR . HLHIRIR R Y], SR RN SR AP RCR 28 URIER],  BAIE 115 D004 5 RS LAY
LRAFAE . SRONE . THEA SO E RN GG K. Wai A e, EBCR A SR
FEAEAE DT AR, EAAZr I H BB, FEAS XAk (o QE S 2r R R . T U0 I e R A 4 Bl b T 4
FEAREERAR R E I, MARRTH RO TR, AN Zh A IR R 7 01k 2.

H= REMERRERNY, AR ARARRT SN, ERRMRARE. B0 mREAE. R
i 5 — I R R . S BR ELRE T AN IR AEAS S5, <R A 5 R DX ML T e A AR

s,

=
<t

SV, R 5 S DXL T I R AT AE S e . SRR, SR SR AR AR M X A e
PHERILIC | AT EUE R AIRAT B IR T = BUR T PR BUR TP X 4 25 e ik = e T+ 2%, (B4R A
SRIEEAFAEZE S . e, PR ERHLIX . R AT R R T b X e 2 RN B R, i < BOR OR 32
B R B BL 3T AT B SR O BUR T FRE L AR

e HE

AT SZIL I3 R ZERHH AL I H (0 H 45 24C107).
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