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Abstract

Against the backdrop of deepening green development, sci-tech finance, as a key link connecting
green technological innovation with financial resources, plays a vital role in promoting regional
green transition. This paper utilizes provincial-level panel data from China covering the period
2009~2023 to examine the impact of sci-tech finance development on regional green transition and
its underlying mechanisms. The study finds that: (1) Sci-tech finance development can significantly
drive regional green transition, a conclusion that remains robust after various robustness tests and
a series of causal identification designs; (2) Sci-tech finance enhances the level of regional green
transition through three channels: improving the effectiveness of financial services in supporting
the real economy, strengthening the allocation of green financial resources, and promoting the di-
versification of financial development, among which the mediating effect of green financial re-
source allocation is most prominent; (3) In the process of sci-tech finance empowering regional
green transition, both the development of the data factor market and the green innovation ecosys-
tem play positive moderating roles; (4) Further analysis of economic consequences indicates that
sci-tech finance-driven green transition effectively strengthens regional economic resilience. This
paper provides a theoretical foundation and empirical reference for establishing a long-term mech-
anism where sci-tech finance supports green transition and facilitates the transmission pathway of
“finance-innovation” synergy in driving green development.
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Figure 1. Theoretical mechanism diagram of Sci-Tech finance and green transition
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Table 1. Description of input-output indicators for green transition
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Figure 2. Parallel trends test results
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Table 7. Analysis of economic consequences
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