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Abstract

Achieving industrial structure optimization is an important support to ensure that the economy
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keeps moving to a higher level. In this paper, the panel data of 11 provinces and cities in the Yangtze
River Economic Belt from 2005 to 2020 are used to study the effects of green finance and environ-
mental regulation on the optimization of industrial structure. The results of the study show that
green finance and environmental regulation significantly promote the advanced industrial struc-
ture, and after considering the interaction term of the two, the direction of their effects on the ra-
tionalization of industrial structure remains unchanged and becomes strongly significant; and
there are obvious regional heterogeneity characteristics. Finally, based on the results of the study,
relevant policy recommendations are proposed for the optimization of industrial structure in the
Yangtze River Economic Belt.
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Table 1. Green finance indicator system

=1 REESRMERER
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Table 2. Panel regression analysis

2. EREYISHT

@ ) ®3) 4) ®) (6)
Inuis Inuis Inuis Inris Inris Inris
Ingf 0.0938™ 0.113 -0.171 -1.060""
(2.03) (1.21) (-1.30) (-4.22)
Iner 0.242™ 0.297 -0.468 -2.683""
(2.20) (1.31) (-1.49) (-4.38)
IngfxIner 0.0822 -1.855™"
(0.52) (-4.34)
htl 8.745 7.605 5.926 -13.54 -11.06 2.725
(1.30) (1.11) (0.86) (-0.70) (-0.57) (0.15)
ul 4.453™" 4.4617" 4526 5.031"" 5.014™" 3.699™"
(11.27) (11.31) (11.06) (4.47) (4.46) (3.34)
gov 2.614™ 2573 2.382"" -2.844™ -2.718" -3.091™
(6.42) (6.30) (5.42) (-2.46) (-2.34) (-2.60)
ird 2435 23.83™" 23.05™" 16.40" 17.37" 41.57™"
(7.02) (6.89) (5.69) (1.66) (1.76) (3.79)
_cons -3.485™" -3.462"" -3.315"" -0.338 -0.407 -1.373™
(-25.93) (-25.35) (-19.59) (-0.88) (-1.05) (-3.00)
N 176 176 176 176 176 176
r2 0.956 0.956 0.957 0.500 0.502 0.557

t statistics in parentheses; “p < 0.1, ”p < 0.05, ™p < 0.01.

3.2. REMKE

Table 3. Stability tests
=3 REMKRK

1 ) 3) 4) ®) (6)

Inuis Inuis Inuis Inris Inris Inris

Ingf 0.0938™ -0.0156 -0.171 2.386""
(2.03) (-0.05) (—1.30) (3.02)

Inerl -0.0511"" —0.0693 0.137" 0.558™"
(—2.96) (—1.40) (2.80) (4.08)

IngfxInerl -0.0192 0.446™"
(-0.39) (3.28)

htl 8.745 7.156 4.807 -13.54 —7.206 —5.355

(1.30) (1.07) (0.72) (-0.70) (-0.38) (-0.29)
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Continued
ul 4453 4292 4326 5.031" 5.448™" 5.018™"
(11.27) (10.93) (11.03) (4.47) (4.90) (4.63)
gov 2.614™ 3.0007" 25917 —2.844™ -3.526"" -2.892"
(6.42) (8.62) (6.50) (-2.46) (-3.58) (-2.62)
ird 24.35™ 2443 24447 16.40 15.86 23.87"
(7.02) (7.14) (6.92) (1.66) (1.64) (2.44)
_cons -3.485™" -3.868"" -3.771" -0.338 0.509" 2.714™
(-25.93) (-37.19) (-11.80) (-0.88) (1.73) (3.07)
N 176 176 176 176 176 176
r2 0.956 0.957 0.958 0.500 0.518 0.554

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

I SCRI TR RS, L= BRI DL A e B R e T A AL B A S R A M ZR S P FE AR ER. N 1 ARAIESE
UES R IRRAEE , AR SC ATV YS Jeif B B S0 L X GDP 1) LU B A i A BRI BT 48 FF ERL, 1% 48452
B fabr. BIRLERIE 3, G L R BAA IR fedt ] ax g ibxt > g m g B
B AT L, 0 Pk S5 R A P A IE AR HMEAN B2, IR S RTSCHIES e — B0 Bk gk & 2L,
2RO R S BTH (S BIUAR BRI AR 2, REUTHE Y 0.446, VRIS 0 il S5 BRI (4 B [ 1
REAG L HE DI P ML 71, HESHZ5F (KT R A -

3.3. RERMSH
KATL G BUR TS, AT P B ORI R o R o I, B, AR A I
AR T, ASCRE 0 B IR X 5 AR SR ALY

Table 4. Heterogeneity test (UIS)
= 4. FERMRIEUIS)

A JE TR A
1 ) 3 4) ®) (6)
Ingf 0.0508 -0.169 0.130™ -0.0334
(0.53) (-0.63) (2.37) (-0.32)
Iner -0.309 -0.766 0.630™" 0.325
(-1.61) (-1.27) (4.34) (1.16)
IngfxIner —-0.312 —0.206
(-0.81) (-1.06)
_cons -2.924"" -3.321™ -3.536"" -3.791" -3.486™" -3.502""
(-9.51) (-12.52) (-6.75) (-25.12) (-21.32) (-18.28)
it YES YES YES YES YES YES
r2 0.958 0.961 0.961 0.958 0.962 0.963

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

XFTRIERMX (6 4. £ 5), ZREERT T g & A S s R A & B fE A, (E1EH
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HORANRZ, VSO S RE I 5] S 5 6 IR s 2™k, I0h T SRR Y M X 07k T+ — 5 HY
SN o RBERLHI T P b S5 & B 3 B A H A, FRE, TPk as i m At —
T fER . XATRERE T bR B AR “ =R SRS A B ERANE 2 M5 e, SUER, PR
FERISE N, HEShm FERE RS G B GHT RE, VR B G e SEOR QT A Bt e 2 F R Al SR A
AR, BERSLGER E EAL[8]. A AR TR IEAIIX, SRR AR TR0 P L Y B e B HT
HIER 7 4E 5% RV, B S (e RBCRAE AR SRR DR A B35 (O I RICR . ARELETT
PRSI B DR A IR b A AR . AR 4L R 5 19(4)~(6) 7 AT A, RS 0S AE BE VR Y (b 2
WAl oAb E S PR A B IR HEE T . i, R 3 43 DAIGIE, B 20 SRl IR BT L
X7 b A R A P RCRAFAE DX IR A

Table 5. Heterogeneity test (RIS)
5. FEUERIE(RIS)

PR JE R PR
1 ) 3) 4) ®) (6)
Ingf -0.139 —0.0443 -0.319" —-0.792"
(-1.03) (-0.12) (-1.99) (-2.60)
Iner 0.650" 0.770 -1.594"" -3.172""
(2.48) (0.94) (-3.69) (-3.88)
IngfxIner 0.0966 -1.418™
(0.18) (-2.50)
_cons 0.467 1.378™ 1.198 -0.0502 -0.836" -1.572"
(1.08) (3.82) (1.68) (-0.11) (-1.72) (-2.82)
el = YES YES YES YES YES YES
r2 0.899 0.910 0.912 0.474 0.514 0.542

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

4. GHREBUEREIN

HEB)) 2l 25 W) G e R R IR E SEI AR B = T . P RRSE R I BE 284 . AN SCIE L 2005~2020 4K
LG 11 N8 T AR B AT SE 4T, W1 50 6 8 G R 5 IR S5 R 1) 3 A28 el 7 b 5 R AR A PR 52
R RER: KTt mgutl, SEEm. HRERH A RN EZE PREER; sk g s
HAEA — @ EERMAAR R, % EW#H A8 IS EH 7 MR B s sl e AEXESmE,
BEXTBRIR ALK, PRBEANHISE A 2L, Mk e & A T AR R IR A s DRSO T TR, B
HINEEHH R IGK, SRS T 5 AR 7R F 2 AR IE 3G 4] .

ih BRI TR R, AR SChE AR L

1) #EEhsr s TROH, ARRESEEMERER, THEaEMER, H—PHssER5
KK, SLINRELR R

2) U7 BUM SRS 2 SEBRIE L, I Y PN R BOR,  SCEIA SR i, AN W R R PR B
XF ANV BT AMEAEH o IAORGE N ST B, DAY/ 1 7 0 PR R ) 1 T

3) HEMLRE GRS IR = P RIE o 7E M58 MR GBI R, s xsd Al B A G 1)
R, FEERE S MR TR
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