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ERNAER, FERINE 5 Frn. )N 2012—
2021 F4r g S HE PR R, 7TUE E

SR8 G Rt 1L I I R R ECH 0,500, 7R
1% 17K E2 2 BoNIE . BERLQ)FERL R (1)) 3
Bb N T fidl AR &, St g filiE L g
[FH RN 0.618, 7E 1%HI/KF LR E BN
1E, 25 SRRSO G filis v B B2 0
EFEZ, R HI 15 215000E

(Z) AEMLIERREERE

N T RRISIESE R AT SN, ASCRELBLTE
FLRb I VEREAT P AR P A HE LR R A 56

H—, BT THREBREE T SGtsm
AT ARG SR & B, T I PRSI )
P RO ERI TR, WRAZE SHMR
AR B REAEE R R G R b, il
PIEMRE R Z, BiFkERER. HirER, &
GrR RS, AT R ERRAEE. DL ERER
HORT REIE N AP I R, R T S Al 4 SR 0 O
%, RUSHERENIPIA T, PR 1
WSk G R E 9 T HAZ SN B ATl T
BAR 8 F 2 50T A S [R5 R A &
RJEADE, HE 1 AR S SRR 2 B
A g, S3Mahmieok, JFHiE 1R ae
Sfh 5 MR RGOSR I, We T
HAS B 4. IV—2SLS KIfliit4s Rk 6 1)
B(D PR, G5 TRARERK, SRAFPE
S5 LRAZE, RPTATEEIEM. (SR
S 7 % €8, 4 RORT 1) 3 M B0 1 TR U R AT A

Fz4 TRedmdhsiat

Yyzaa=]

A 5 AR 5 BIME H 7 5 PRt ZE N e /ME VIF
i3 ML B RMIN 2.500 2432 0.671 4328 1.443
S B4 il GFIN 4.329 4.333 0.115 4.538 4.090 1.960
Pk E STRU 3.711 3.768 0.238 4.027 2.909 3.660
NITEAIKF HUM 2.624 2.592 0.405 3.887 1.892 2.810
SN AIRAEE FTE 2.781 2.650 0.977 4.877 0.178 2.250
X AN TR B FDI 1.825 1.643 1.427 7.284 0.039 1.600
SRR GC 3.399 3.366 0.361 4.426 2.740 1.260
P T 2% UPGRA 3.863 3.867 0.183 4399 3.489 7.190
BURT M SUB 4.885 4.900 0.602 6.241 3.299 1.830
PR INAGG 4.125 4.290 0.648 5.070 2377 2.080
FARGNHT TI 4.702 4.174 3.246 18.420 0.515 1.530
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2024 4E55 30 55 2 W)

x5 HéEsaktplirlbieg = asgR

S Tz AR & TN Fs i) A5
E He He
A1) AL (2)
0.500"" 0.618™
GFIN
(0.083) (0.140)
0.388"""
STRU
(0.139)
0.224™"
HUM
(0.056)
0.070""
FTE
(0.034)
0.016
FDI
(0.013)
0.335 2427
Constant
(0.358) (1.004)
N [] 250 YES YES
LN YES YES
R? 0.120 0.209

TE: kL R RN RIEEORTE 10%. 5% 1% 5 % /KT EIR 4
JRAR . FES RN IE T R E gt e, TEREA.

FONIE, UL WA R AR S, shid
RS S SR PR M E AR IR 2, Rk HI
TSR ST

B, KM RS GMM AP TR, %E
B4R & 2 [A] W] BeAFAE 25 B L 4 M n) i L K o) i
NI T e S22 7 S KT B, AR LR IE
TR TE, B S 1 AR HE L N
THAS, IFRHARS GMM EREATEIE, [
HEE R R 6 FIBEL ()~ . AR(2)45 R
Hansen #5536 .78 & 48 GMM A RS [a] S ANAEAE o
PR 5] RERH [ 7 20 A G 1) R, 1 B AR Y &
G HlENBIERE 1 B RECN IEHAE 5%
7K B2, SR WA B S, ik
H1 T58R AT

B HIREEETEHATEIE. FEEH X
B2 5% R R AN 38 17 T R o 3 B X 2 [A] 2
SRTRBERN Z RO, Krdbnt. R, bifgf

Fz 6 ANAMKIRBAEMEALINER

sh IV—2SLS &% GMM A5 HIREEET  BHMELE %5 e At
E==N H He e He H
FERI(1) R (2) R (3) Y (4) TEAL(5)
2214
GFINI
(0.384)
0.326"
L.GFIN
(0.188)
2480 0.628"" 0.622"
GFIN
(0.397) (0.121) (0.135)
1.208™ 0.252 0.208" 1.482° 0.396™"
STRU
(0.135) (0.194) (0.114) (0.135) (0.134)
-0.002 0.092 0.182"" -0.227" 0.224
HUM
(0.090) (0.096) (0.046) (0.091) (0.054)
. 0.497" 0.056 0.067" 0.374" 0.067"
(0.034) (0.052) (0.027) (0.039) (0.035)
Ji 0.072""" 0.001 0.003 0.061°"" 0.016
(0.024) (0.016) (0.013) (0.020) (0.014)
-14.228"" -2.479" -1.669™" -4371™ -2.467""
Constant
(1.917) (1.282) (0.844) (0.653) (0.970)
P ) R YES YES YES YES YES
AR YES YES YES YES YES
ARQ2)-p H 0.252
Hansen #556-p 18 0.944
318.489
2 IV W W,
IV ik [0.000]
R? 0.580 0.347 0.210 0.217

e TS PR p .
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T PR R I VR R, MR AR R H1 U R AL
BITE 1% B A5 X B N IE, B84 4 b
Xl B B B R, 2B E
T ARSI L1

(M) FRMESH

H—, PO RIS T. BIE T4
O E R ARG G A F RERERE B 1&g M
FI ity SRR 5 0 38R AT BRAEAE 22 7, AR SOG40 Sl A
B0 2 0 G OO R g% . BEAE R M 3014 R KT R
JEHENBIPE R R N . DU AL WA, 4
Eiras & i s 7 R E RS54 mRekeAT
o, 2 (ERAEFATI SR , K)UKE R
A7 NSt A R PR, SR FH A R i) 3 b (1) %
W2 Mk s Y RERE RIS AR bRtk R°,
HFHREIRFRE 2, BEURSIA S, Bl
BT REIR A S I AT P Gt . A
NS H ARSI, A U & 254
1) 3 M 03 F 8 2% i 36 M 1) AH 5 B0HE AR 3R BT R
P S, DA I T R YR I L FE bR
HARYE . ERGET R geili r= il o i
Pl REEFE . ORBHAEF L AT e K
BRE L Y, ARE R T B % ek 2R
(2018)) i (EHRABATI ) , BN
A5 1) Jek M R E FH 8 2% 3 Mk g N B 40 R

P& . AFRATILEEIEEERINER 7 s,
RV FIRERL (2) 7035 g ot R X vt e < i g

g M BIERGHT REVS I IR S5 R, 52
i #RLE 1% A 7K P F R 2, ] 2t < b ) e 1
SRIX PR AR &L IE o P (1) S AR A
Q)IAHIR R BRI, St Rloxd iy A 3 b )2k
(1 R R 22 BRI, €0 < RN ST e U ) i
P A R SR SOCR S = T RS A R REAE G
INE, L5 DR AT e A A R b A P Ak T e
391, B IR E A EAI R BT B, 1 ] 2
L < OGS 3B RE VR 1 3 Ml (0 SRR IR A AR R B4R T

2 [ o

RT FLFEREF R LER
S e REAE G B AR

Ak

BERL(1) iR (2)
0.591"" 0.609™"

GFIN
(3.802) (3.502)
0.413™ 0.381"

STRU
(2.677) (2.207)
0.230"" 0.201™

HUM
(3.713) (2.908)
0.005 0.014

FDI
(0.320) (0.859)
0.100™" 0.066

FTE
(2.657) (1.568)
-3.023" -2.933"

Constant
(—2.717) (—2.354)
IR YES YES
LN YES YES
R? 0.070 0.020

5, HIENEIE R AR RS A
T T S G RO AN [ e A ) 1) 3 M 0
FEAR I ZE ARSI, AR SCEREN 6 NG LA M )
RIBMY B, 3BT k0 xRl AS [F) 7K P i i b 4
IRCIRRLN, [F1UE 45 Rk 8 Fw, BAY(1)ZA
B (6) KRR HE M FIE R EE] 15% 30%.
45%. 60%- 75%F1 90% K F-Is (1 [m] YA 45 5 . ]
MR R R B, S e Rt H 52 mm )
1E 1% MK B2 B R/RECHIE, B 2
BN E “u” Bl WEE 6 AN KM B Il THE,



124 R R AR 2R (R B 2ERR) 2024 1R 30 4555 2 3
=8 Al g REAKT R E )aLE R
55 15% 30% 45% 60% 75% 90%
= "~ . o e . .
A1) L (2) iR (3) T (4) FERL(S) iR (6)
14217 1.230™ 1.569™" 2218 1.871°7° 1.685"
GFIN
(0.269) (0.328) (0.407) (0.346) (0.300) (0.399)
1.063™ 0.658"" 0.808""" 1.104™ 1.372™ 1.001"
STRU
(0.208) (0.279) (0.207) (0.227) (0.361) (0.586)
0.021 0.157" 0.113 -0.003 -0.059 0.191
HUM
(0.081) (0.094) (0.103) (0.151) (0.140) (0.192)
DI 0.044" 0.079™" 0.092"" 0.090 0.050 0.063
(0.024) (0.027) (0.037) (0.055) (0.050) (0.052)
FTE 0.244™" 0.266"" 0.343™ 0.456"" 0.529""" 0.589"""
(0.044) (0.058) (0.055) (0.059) (0.050) (0.055)
-8.886""" —-6.833"" -8.825™" -12.523"™" -11.783™ -10.123™"
Constant
(1.774) (2.287) (2.263) (1.956) (2.117) (3.438)
R? 0.303 0.303 0.341 0.346 0.405 0.485

A LR IITE 60%[ K& /KT, e & abont il i
MV AT ) 5 SR 5, TE 30% R R KT I B
550 ERAL(1) AR (4R T B, BEA G
FIEACE I B TE, SRt gl s m 08 58 T G
EFte @B R, SEER)REA(2)
SRR B R P BR R - A I K A
W, A 11 BEIRCHE T A 2 38 I AR 7= A
A, InE LAY R R R A, B DASR €4 il
SXof I A0 P T S R A S o T AR (2) ZR A Y
(D5 R R soma 2 BNz T B, R R T RE
e TERBEM IR R A B, 7 2T 4%
G Bl K 7 SRR e ST b S5 M B BRI T2
It i = b A R B B B, Y AR IR AR ER
RIEHTREIRE LR A BT, K4 E T 41
T oRAETE, I DA 8 4 Rk 1) 32 M 70 e 1R 52 i s
FI TRV T AR (4) Z2 B (6) P S M) R30I 7 30 3 328
S SR e BRI A R E b A RS I N =
B HIFEHTRER : ERE I MEE B — e s
Jei s fHlE YA 7 3 1 R BT 2 R S >, R
ffsp SRR AL 2 T 4, RHG G L
(R0 B ke BN, SRR AT TR -

W=, KRR, N TSR e il
X AN [) 1t X 1) 328 Ml 30 1 P S SR PR R, A SOK
FRERFLIRAR . By VEE TR 2, S hX e e
SERUNE 9 FioR . BRI ERRL3) 7 2 Skt 4

®9 EHEAAMHEELR

5 AR g [
z \E b He e
AL (1) T (2) iR (3)
1.432" 1.339™ 0.816™"
GFIN
(0.411) (0.477) (0.195)
1.462"" 0.269 —-0.240
STRU
(0.144) (0.338) (0.151)
-0.038"" -0.168 0.080
HUM
(0.143) (0.253) (0.058)
0.792"" -0.065 0.197°
FTE
(0.077) (0.055) (0.027)
-0.079" 0.139™ 0.255™"
FDI
(0.037) (0.034) (0.029)
~11.129" —4.111 -1.396
constant
(2.058) (2.422) (1.199)
B ) 2850 YES YES YES
MR, YES YES YES
R? 0.644 0.282 0.696

RO eh L ZR e MG X 3 MU B0 ) ] U 2
R BH R 1%HKF B, WUAR
i X P 2% Rt A A7 BT 1 e gL . i
UG 20, T R ¢ €0 < i ) A FRR S AR S e [XC
HE M IINVE PRI HOR oo, X iz, v
AL B 55 . & MIXFP LRI SRR T RE RS AR
B EIRE LR EEEEDR, PV TR, B
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SCIESH, ARRIH, BhOoHE. SRR SR H L B L R R AT 5L 125

B ERCR R . B, AgRat ek
IRV ML IE R 58 LR e TR P A
XIIRHEKT . R K SRR K AHECT 2R
MEONTE R, HEZUMESGHIEW N T, Mfkst
B i N VAR VNG I8 0 R TP eS| 4 iy
A, BRGSO T gmm > TR A X .

o LSS

(—) AR
AT AR = W B S I v, R

HRIBE(GO). TR (UPGRA) A ML AL R
(INAGGEJyrhv A2 &, K o & (0 <5 R M i
PIMEZ B A 208 . HRPEEE 10, BEAY(1). #EA
G)ME R (5) 73 mil ko B ff B AR A th il 5 = A
HAAREZ AR R, IHRESNIE, Hidd
T 1% R A fERAY(2), A (4)FIAR Y
6)F, SN E TR SO 2 A
AR SRBEAT A3 4, B RE AR NI, HAE
1%KF B2 2. @il Sobel £56, 25 R4 T
o N THIIRSEUESE R 5E1E, 12 H Bootstrap
N ZAN Y RN 2 A AT RS AR A S, SR

£10 PARKELE )AL R
8 UPGRA RMIN GC RMIN INAGG RMIN
z \E He He He He He He
(1) A (2) Y (3) I (4) I (5) R (6)
0.106™"
INAGG
(0.027)
0.754"""
GC
(0.063)
1.749™
UPGRA
(0.355)
0.313" 1.214™ 1.805"" 0.775"" 0.106™" 1.493™
GFIN
(0.041) (0.274) (0.239) (0.229) (0.027) (0.259)
-0.424"" 1.8457 0.062 0.9917" 0.839 0.067°"
STRU
(0.020) (0.194) (0.116) (0.105 (0.058) (0.021)
0.135"™ -0.179" -0.286""" 0.178" 0.321° 0.435™
HUM
(0.013) (0.094) (0.077) (0.069) (0.039) (0.033)
- 0.040"" 0415 0.11117 0.415™ 0.088""" 0.435™
(0.005) (0.034) (0.029) (0.027) (0.015) (0.033)
DI -0.001 0.055"" 0.077°" 0.0187 -0.027"" 0.067
(0.003) (0.021) (0.020) (0.018) (0.010) (0.021)
3.620"" —-17.144™" -4.563"" -8.748""" -1.736™" -9.831™
Constant
(0.209) (1.807) (1.213) (1.099) (0.610) (1.295)
P ) R YES YES YES YES YES YES
[ 7 25 YES YES YES YES YES YES
R? 0.856 0.613 0.205 0.718 0.479 0.609
Sobel 56 0.548""(z=4.135) 0.077""(z=3.008) 0269 (z=3.009)
Goodman #5 1 0.548""(z=4.11) 0.077""(z=2.981) 0269 (z=2.969)
Goodman ¥4 2 0.548"""(z=4.161) 0.077""(z=3.036) 0.269""(z=3.050)
HA RN R AL 0.548""(z=4.135) 0.076 " (z=3.008) 0269 (z=3.960)
IRV IVEY ) 1.214877(z=4.426) 0.754""(z=11.949) 1.493"(z=5.772)
RN R EL 1.762""(z=6.762) 0.8317"(z=13.869) 1.76377(z=6.762)




126 TR ARG SRR

2024 4E55 30 55 2 W)

INTE 95%I AR X IH], = AN AR B EL R AN
FIFHB NS 0, I=AHABRIELRE
<l 5 SN IE 9% R TR R T
HR A A0 LA 6 R L RS PR AR 96 AR UE B 1 Ml T
G SO PN b5 TR S (0 Rl 55 e
PIMERI N A AFAE TR RN X R W] SRt e AT
WY RER I B HES LTI IRk AR
X, AR snflEL e, ik H2 15 BLSIE.

(Z) ETARLE

AR BURF AN (SUB) FIEL AR BB (THTE K
VAR R, XA A B AR AL B A AT T %
AL AR B, SN AU 5 St el 1 A2 L

T F AR 5 Gt 4 il 28 B IHEAT R A 4y
T, 53 RS B 3K A A28 LTG0 i) 3 b 70 1 1) 1 1
ERT, IR RWE 11 Fios. SADFI R 4)
G ARG T R AN A R 1) BT AR At Ak
ARG FINEZ RIS ER, BE4 R R
B A BT [ RECES N IR BAE 1% 7K F
R X BBUR MR AR AT R RE % 7R 4%
04 i 55 1) 32 MV ) 1 22 T TR O R D) 2 31 0 1)
TR, % H3 B R0AE. ok, BERLQ)FIfR
BY(5) 53 AT IS: 1 BUR I U FIHE ARG8T 75 4% 8 42
R T REVR L I 2 TR R R, B (3)
FRE L (6) 43 T3l K8 56 1 IBURT I U 0452 A 61 397 76 4

F1L O AFRLE)ALR

. . G . . [ENEES
A PEA HREVE - 4oPEA HiALIA o
A hr EREFE
FERL(1) T (2) HiAL(3) T (4) FERL(S) A (6)
0.624™" 0.5679"" 0.596"" 0.576™" 0.545™" 0.548""
GFIN
(4.356) (3.1887) (3.769) (4.215) (3.234) (3.608)
0.023™ 0.023™ 0.024™
Tl
(4.026) (3.284) (3.828)
0.070"™" 0.129™ 0.068"
GFINX TI
(2.827) (4.225) (2.463)
-0.018 0.0213 -0.020
SUB
(—0.461) (0.440) (-0.456)
0.598™" 0.701°"" 0.688""
GFINX SUB
(4.237) (3.996) (4.413)
0.322" 0.329" 0.338" 0.292" 0.252 0.316"
STRU
(2.332) (1.918) (2.218) (2.130) (1.489) (2.070)
0.223"" 0.191° 0.228"" 02117 0.171° 0217
HUM
(4.063) (2.804) (3.761) (3.860) (2.540) (3.575)
e 0.041 0.035 0.066" 0.041 0.036 0.070"
(1.203) (0.824) (1.769) (1.230) (0.860) (1.859)
0.014 0.010 0.002 0.017 0.017 0.005
FDI
(1.119) (0.632) (0.146) (1.324) (1.060) (0.336)
-2.044" -2.560"" -2.584"" -1.878" 2117 -2.470"
Constant
(—2.082) (—2.096) (—2.383) (-1.907) (-1.742) (—2.254)
IR YES YES YES YES YES YES
AR, YES YES YES YES YES YES
R’ 0.158 0.071 0.128 0.159 0.088 0.117
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The mechanism and effect research of green finance enhancing the
resilience of manufacturing industry

CHAI Zhengmeng, DENG Yutian, HAN Xianfeng

(Faculty of Management and Economics, Kunming University of Science and Technology,
Kunming 650504, China)

Abstract: In the context of the "dual carbon" goals and high-quality development, it is of great significance
to explore how green finance can enhance the resilience of the manufacturing industry. Based on the
provincial panel data from 2012 to 2021, the study has investigated the mechanism and effect of green
finance enhancing the resilience of manufacturing industry. The research results show that green finance can
significantly enhance the resilience of manufacturing industry, that the positive impact of green finance on
the resilience of new energy manufacturing industry is greater than that of high pollution and high energy
consumption manufacturing industry, and that the positive effect on the resilience of manufacturing industry
in the eastern region is stronger than that in the central and western regions. The quantile regression results
suggest that with the improvement of the resilience level of the manufacturing industry, the impact of green
finance on it shows a fluctuating inverted U-shaped feature. The intermediary mechanism test finds that
green finance can indirectly enhance the resilience of the manufacturing industry by expanding green
consumption, promoting industrial upgrading, and accelerating industrial agglomeration. And the regulatory
mechanism test reveals that government subsidies and technological innovation can strengthen the promoting
effect of green finance on the resilience of the manufacturing industry, and the strengthening effect of both
on the resilience of the new energy manufacturing industry is more significant. The findings provide
important implications for enhancing the empowerment of green finance and enhancing the resilience of
manufacturing.
Key Words: green finance; manufacturing resilience; mediation effect; regulatory effect
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