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Abstract

Against the backdrop of the “dual-carbon” goals and regional coordination, this paper takes the
panel data of five provincial-level administrative regions in Northwest China, namely Shaanxi,
Gansu, Qinghai, Ningxia and Xinjiang, from 2015 to 2024 as the research sample. Based on the quasi-
natural experiment of the phased establishment of green finance reform and innovation pilot zones,
this paper constructs a composite economic resilience index covering both the level and the stabil-
ity of economic growth, and employs a two-way fixed effects model to examine the impact of the
green finance pilot policy on economic resilience. The results show that the implementation of the
green finance pilot policy significantly enhances the economic resilience of Northwest China, and
this conclusion remains valid after excluding interfering factors. Resource dependence does not
weaken the positive effect of the policy; on the contrary, it plays a reinforcing moderating role. In
regions where traditional resource-based industries account for a larger share of the economy,
green finance measures and the green upgrading of traditional industries can complement and re-
inforce each other. Economic resilience varies considerably across provinces, and the actual effects
of green finance differ accordingly. Limited by the sample size and the number of treated units, the
conclusions of this paper constitute exploratory empirical evidence; future research may further
expand the sample scope and construct more refined continuous indicators of green finance for ver-
ification.
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Figure 1. Theoretical relationship framework among green finance, resource dependence and economic resilience
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Figure 2. Flow chart of the empirical analysis
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Table 3. Descriptive statistics of main variables
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Table 4. Mean values of main indicators by provincial-level administrative region (2015~2024)
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BPATHUX GDP 143 4){H (%) LU PIVESR RO A1) GDP #4{H(Ji L) i EIES LIl
il 5.97 0.617 6.82 0.927
HR 5.90 0.590 3.72 1.092
Hilg 5.68 0.570 5.11 1.083
THE 6.27 0.667 5.68 0.749
B 6.29 0.630 5.64 1.071

it AN E GATBUX PR T LUK EL, TR BrsE A ) GDP ARG R A i, Y
BRI T 6.2%; FMEINAEHHEEAE LA FATBUX PR R, PR 5.68%. fEL5F)
PERBUX —48br b, TEMBER S, X3 T 0.667, FHEMEMERIK, 8 0.570, REEEHENEHR
ITEX (B AR R AP AAE AN 22 0E . (£ NYS) GDP i 75T, BRI AR EBCO N R, ABEUE LS
6.82 J37C, WL DI A HAl A AT ELX, HINI AL GDP BB 3.72 Jiot, XWAEEMARILL, vhit
i DX N BB E BT EIX IS R R IR VO A, BRERBOVR M . NEFFEsiREERE, TR
(I B AR AU X I N AR, X AT BLE 7 R A2 G S ROIR A BEINAG E s H R R 7 3 9 b 1) 0 3 5
(AR S, P R 85 A RRAERE AT N (e Bl 2 SN 3%

4.1.3. FiFEWRBILEXILL

5 FRIRMFERE A L T EE AR E R . ATLVE S, R IEAKEIZL GDP S 1 ag
TR, oIk Fe St g i, B sh SRR, 10 BA7EREAS I P o W R M b X 1) 42 B R L
AN TR IR A X o {8 3 SRR 40 i A\ 1S GDP B B TR B VR AR d 4., 4H.R) 22 BEFE30T 0.95 T3 7,
S5 B HH A A X Ak 2 5% R 7K P AR N I AER [ ARFALE
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Table 5. Comparison of main indicators by resource dependence group

5. FRKEITEEZIEARXTEE

fabw o R AR A I BE IR ZH. 2 i) 22 5
GDP 3% (%) 6.153 5.825 +0.328
2R TIN U R 0.629 0.593 +0.036
EIES 0.971 1.005 -0.034
A\3¥J GDP (Ji7t) 5.018 5.966 -0.949

4.2. FERTFLER
226 W5 T G SRR B BRI R e ) FE v [A] T 25 R

Table 6. Baseline regression results

6. FERFLER

AR TN (1) FL A 7Y AR Q)N F il A i
0.2140™ 0.1729*
Policy
(0.0993) (0.0864)
— 1.7206™
InGDPpc
(0.8448)
B AT BUX ] 58 3N Esil Esil
SRy [i] 58 RN Esil Esil
R? 0.835 0.853
MLIE 50 50

T S WARTERMEAER, CL T T RERIRE 10%. 5%, 1%K T EEE.

PRI (1) A A28 1) 28 AT B DX R A7 ] 7 25 B2 (1 2k [ A S5 5 . RTEAE B, Policy 1R %N 0.2140,
TE 5%M4eih/KF FRZENIE, 3SRl i BOR X 25 9 B G B E R R . WEHFE XL
L&, gk nEBR G, X ST EMERECr IR =L 0.214 AN AL, AR TREAIIE 0.615 1
5. RFIREEL N 34.8%, BURMNAELR & S B2 Wi,

B )E SR NI A AT T, BN T A GDP X —iil A8 &, A [R)75 H 45 S mT LL
EiH, Policy M REMI | —EFEER TR, BAABUEE N 0.1729, ZRBUKIAFTLAE 5%4t 1K
FAORFEE S IR AHRFIE . X — 5 RAES UL, TEHERR XA T R IEAKP R R I 2 JG, G a it SEsk
MRIFAT UK XS S I T 21 B AR T AR . B 4% 8 & InGDPpe EILH B2 N IEM LR, X
TR BH L X R 20055 R KTk i, %o LA 22 B WP K PR 23 Bl 2 2, 12245 RN R B0 TR AR FF— 5

CRATIMEIISE R, Rl sl LR 32T 1 PE A X 2 5F 0, A T B H 153 Sk S .
43, FATHEHRB SHSHRIH

RIAIE X E 2 AR () AT R AR, BB R G S Al s EUR BN I B B4R, AR SCAR AR T
SRR SRR TR, Al TFEOR SEIE AT S SR R B R AR RS, AR WE 3 R,

MBS AT R ECRE, BUKRT 3 M UL EA&FIFHRECN-0.0110 (p=0.906), BUKHT 2 HIRECH
—0.1758 (p = 0.343), —FRMT WEVERL: WECEIT & R LG TECARIN F SibEA 0470 (p =
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0.630), JoiEfE4E “BURRT A RBICA N 07 FIFERIE . IXRIAIEBOR L2 /T, AL 5XT R 455
PRI RGN ZE R, PAT B BRAT BN AL, AN SRR 22 733 R BGRB8 A T3 S5 A L

MBS St i () RECR B, BUR L M A58 3 AR REUSTHE 77108 0.1014. 0.0945. 0.1158 F
0.2077, BAARNIEH2ZDIE KRGS, HA BRI 3 WK REAE 5%/K 1 ERFENIE, WSO8
A BUR S A B RIS THE LA — 52 (0 i 1 R SRR, IR Aok A o S it () f i A0 R B
Fhg 4 WKL BN RERE 0 HARE, ArRes2 3 2022 44 32 A F s DURRE AR LI
HAERMEM . SARE, Zha& RN AR R SR RE 40— 8, D HNE T St &l SBUR
PETHE T 0 T3 BN 2 R 1

0.4-

0.2-
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REUEIHE (95%ES
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Figure 3. Parallel trend test: coefficients and 95% confidence intervals before and after policy implementation

Bl 3. FATHEBRN . BIRLRAESAREL 95%EEXE

4.4. FIFEWRBOBTH

ARG BEUR AR RN 0 B RO ACR IR T ], A SCHE SRR rp SN SRR A 704 A8 B R A2
WE, [l EE R 7 Fos.

Table 7. Regression results of the moderating effect of resource dependence

F 7. FRKBUETHEFLEER

0.1070™
Policy
(0.0511)
0.3000""
HighRD
(0.0330)
0.1070™
Policy x HighRD
(0.0511)
B RATBUX [ 5E R ]
S ] 72 RO ]
R? 0.835
AL 50

TE: $ESWNORRTT ERBRAELR: T T T IRRIRTE 10%. 5%, 1%K P B,
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ARSI A BT 45 BAl LLE Y, 28 B Policy x HighRD I & EEUE N 0.1070, %5l BEW7E 5%
MG ArdE IR E AR s ZBARSS R UE B, BRI A S AR g “ BRURIEL” B
FROTRAL, 3055 % o e RIE SRS SR IO R AR R R, I i 2 K USRS 3 I ) (T Y5 A, 78 B R AR
FETE R IHLIX, SR 4 i s BUR6 XIRE GrIPE IR T ROR, SRIBTEINRE .

XX — R, FTCAMN B U AT R s 25—, B URUAR A DX 2 2 % 0 o R 0 Ak 0 W Dy I
Fo BHIEAL AT RESOE . IV RRUR B ARE A BOR MR 8O ], G SRl NS Be 8 POURE BOX
—WET1, RABFHNE RO PRIRTHE A, 5, SO SRl S EUR S SRR X 5 R T SR R T
Fet 71 PEALHLIX DATRIR R RN E A PATEX, K2 H T B P R R 7, 7 BURF A&
BMAEEVINFERRETR, SOSMBURTE GHIEHMETE, st R MR TR ELS S, )
— B ORBUR A R IRARAE A s teah, Frsd X, SeRBIEFEE, HNRrs et aelR St g i, A
GG RVE IR UL TR E SRR

4.5. TREMRE
RBGAEFEHE R TS5 R AT SEME, ARSTCL T AN 7 TH AT R A MR AR 56

45.1. FIBRAH#ZEEHEH

2020 A A FER A A B AR T EOKRN, PHALH X SR L T R P . XA
Pk T RE T PRER (0 S AECR B IR B o NHERR A SL e A AR R IR, A R 2020 SEREAR S BT
BEATENA, g5 8 S (1)FIFR.

Table 8. Robustness test results
< 8. REMKINER

& (1) 56k 2020 4 (2) BN GDP i
0.1876" 0.0532**
Policy
(0.0984) (0.0252)
i A i | |
B AT BUX [ 58 R | Pt
Y [ 5 RO | Pt
R2 0.797 0.979
L 45 50

T SN AR ERMERRER, T 0 RERIRE 10%. 5%, 1%K T EEE.

% 2020 4EJ5, Policy HIREN 0.1876, 7F 10%/KF LB AIE. RECA/NSGHMERIH(0.1729)5
N, BEMKCPEEA R, X EERFEARED IS, SNE, RO RREEAA, U R
HEE BRI IR A S AT — R R IS .

45.2. BRWEBRTE

IR BR AL T 2 S5 RIS, A S GDP SZBRIGEAE AL 5 WM i B AT br S AT |
H, g5 a% 8 HEQ)FIFTR. FTLLEZR], Policy I RHCH 0.0532, 1E 5%/KF ERZEAIE, UiHHSk G4
AT GDP S AR R A B3 IR R . X — 85 R S EE R A 250 — 8 3B SCR T e e
T GFRNE % ORI

CEAE PRI IO S5 H, A SO R0 4510 BA BT 581 .
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5. thHR Mo
5.1. BURSCHERTIEXTEE 4

NS EMLH R g (e R R BOR I RCR, & 9 W B 1 ik s 48 AT BIX R S Mt iy Jm 22 DR WP AR 4K
AL, 50t B EAT LA

Table 9. Comparison of the economic resilience index before and after policy implementation

F 9. BERLHERIFEFIMEIEHXIEE

HuIX BURRTHIMHE BUREME A
HrEE2017 Fik ) 0.898 0.563 -0.336
Hitr(2019 ik s) 0.642 0.556 -0.086

Xof R ZH T3 (B °T7) 0.860 0.457 -0.403

e XHRALET R 2 IEL 2019 SFON 5, TN BORIN fO 55

MEE 9 TELE Y, T il ST X R X IR AL, BOR S 5 2 5 BIE 4R BUS R T R skt
o X EEORPFUONFEARTII2015~2016 )4 E 25 ab T R B K By, 5 W2 B AL 2 i R
SO, BEARZ VT HHTRGE . AR, B RSEOT I .

AU FURT LA 0 A8 AL 00 R BRI P 22 5, X AL R B AT 22 TR B AUELN 0.403, i it
XIHTEE T REEUE R 0336, HINM T REBUEIA 0.086: WA RA FATEIX e FRRIERE, #E1 R
TR AL N oKk SR 2 8] (0 K 22 5 mT LA D i, SRt Al BOR REREAE — ERRE L1559
SRR P e 2 BRI R O TURIAE ], REREAEIX IR R el R by, A BIZE b XUK: . A58 22 B IR = 2K
o

AR, XA TR e R A R R B, RAEME N E S, R R BORRANE
AT 5 AR T S 90 00 e [ R S5 ] U1 5 2R

5.2. SEAEIESZEN ST

N5 G2 BRI IS R AR R S BUR RS B840, 42 10 4kl VAR e keAs . b B %)
M 2 Gr TR RO E

Table 10. Mean values of the economic resilience index by period

= 10. SEELFEMIERIE

I 34 EFEARIIE YGRS XTHRA L
2015~2016 0.892 — 0.892
2017~2019 0.703 0.685 0.709

2020 0.230 0.356 0.145
2021~2022 0.451 0.495 0.422
2023~2024 0.562 0.601 0.535

IS TRV FE AL a3 Re s B, XSRS MR BUR B T 20 7 7 OO B B A s 55 $E AR5
fHAE 2015 & 2016 FARFFAER E/KHE, 2017 £ 2019 SEHIL 7 /MERTE, 2020 4£52 8 A 22 2 HE R
W, ZTTE R B B E AR A R ARE, 2021 2 G TeREIE T 46:F 4 mIBE[E 71, 3] 2023 & 2024
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FEFREG IR R, BEARNG G ISR SRAIE I o KA IR T Ab PR A 5 0F FR AL B #4750 b, T RAR I —
AR B S A SRR s 2020 4 A 3L 22 A SRS I B L 1 — 4, AL A& BRI TR B 0.356,
STBAH AT BN N 0.145, PIHBIERIZMIER] 0211, AFERHAEE R T m, (B4 2017 £ 2019 4,
AbFR 2 () H T S8 ST RS AR T X B A o P 20 () 5088 (1 AT J5 22 S Re s Ui, St &l i BURTE
JREXoF B R A RS ok B, R A B N B R AR AR o] DA KR T X IR 5 4 2R R e LR R
NI AT EMN B, a2 2021 2 2022 4. 2023 £ 2024 EIXPEEHY, AW
SRR B TR, X eI DAE, S EaEss T IX A R EE T/E, tasis)
— 8 MHEB IR .

53. RRMETE

LEEHISCHI 8 SATBUX et 5 RA S5 R, 7T DLAID i 457G b b [X 2 60 e RO RO ) 57 o PR A -

F—, BORN SR B AR SR (2017 4F), BURSSHEN A EKC, H i B4 5 25
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IR R I NAEE

B GRUREEIRR B o A VORI UL AR P AR BRI 8 AT X, #RAR 20 1E R B UK R
b, AL EE 45 R AT DAIERT, X A SRR AR RE L RE A% X o (< R BRC SRS 81 1 [ 140307
fEM.

W=, RIEPBSREE . PUALH X A RS R AT Z R EOR, BRIEE T BB R KA e
EIFARRA A FATEUX ;. HI ALY GDP AR, HR mUR PIESCE H B o XU 2 (0 S R AR A ROR
A= HAFFRRKTIEMIR, Ja A X ] fe i i B2 213 S B .

6. ARG SBEREIN
6.1. fiREiL

ASCUAPG AL A B PATELIX 2015~2024 SF [HAREEE AT FREA,  DLak et 5 QR sl B [X 827
DU EARSEBG, SRR I ] 5 R4S TR SR AL TG, 1 4 € SRRt 2 BRI OS2, 2558 1 SR YR
TR FEFL R

F— OEMBCER B, RE U RIRmITALIX ATt iR 1 BT IR R T BT
WX [ ERFAE . A0 [ 2 REAE LA S NI B 2 S, O SR A8 1A [l VA 2R 500 TH S 30 6 1) 1
fiLe AT 7 2O SRS, Kb A& T EaL . HRA 2SRRI O iR
TEPRSEIRAE, SIS 45 RAEANEG SR 0ReF — B0 REIEMIARRSGIESS R A4 — € A5

F XA ZE R, S BORRCR ™ A F IS0 A FE e B R s HR i Al
BRATHIX, #WIHE T RIS B R XA . B B 2 R AEW W B, 07 1 BRI A
FE, et ERBCR I SE BRI B IR A R o X — S5 RIBREREL, 0 TREEA M B AR BRI
JEMIPGALIX T, SR e AR AT RIS BIECR, B n UME X ke i 2By, By
L e AR R BT O, R SR TR XS 22 B XU g

F=, P A Pirh arRE Sy, AERT TU R B N AEAE TR IR BE BN, AN R AT X 2 [] 1Y
KR A B FEAXEI N G PR LI “BUmKT - /ME TR - BRI - BP0
T KIS, 2020 FRBNRMERE PRI R NEDMEFATBIX K RAREIRE, TEK
LU IINEACTAE T Lt DOBRR IR A, T I I 22 5 W ACT AR s 0 PE il s 8 ZAT BUIX ATt
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