25334 55 31 o FOBF 3% Vol.33, No.3
20144F3 1 GEOGRAPHICAL RESEARCH March, 2014

A EZIMX S ELZRIHIE
EFESYERNZETENHAR

mERY, BEA, TRE’

(L MM EET S 5 b, Kb 410079; 2. iEREBECH: S REFAIEBE, Jbat 100190)

W AR E S EAE P V2SRRI B, X TR DR Ak 0 Y
b, GRAT AR ROZ TR AR (5 R R R R AR . A SO M B Bl R RS X R
JEBIPOAHLIR, A AR5 R DX (0 % JR K-, 32 s (1) ek e A TR R v [ 48 S T Al
PR IUERIEFE T 25 LR AR X HE Bk R s )i 00 . R A AR, Al AL
IO A A T AR, B P B S 5 T X 2 Ml g (0 R TR O AR R AR o, (EL IR A 22
X o 30 DX I ) e (0, Ry A AR ) 22 [ i R K0 5 T X S sk 0k R R R, (S
[ HH AN 2 5 B ML BT AR SRR AN Bk i M O AR 3 7, (HIESR T
Gy 14 M A 2O U S T AT SRS 5 2 €0 SOV B H s [ HH AN, 7R 6 A7 0 20
56 Rl SRR (Y R PR SR AR A ) 0 8 o < i S AR 2 8 R R ) B T R T R B
FHEEE, A DOZIR BT S HA

KB : BRARE; SROKNE; EBRCR; SHMERR; HUE; Sl

DOI: 10.11821/dlyj201403012

1 55

SEGEREIEFE . IR mARR I . ARA - R RO R JRAH ™, Sk SRR A 5T
JEIE i P X IR BE VA, smEME ORI AIAE IR ], JBRETE . Hher . A A A
AR . 2018 4R H IRIB A EVF 2T Z St — 0 B TES AR R ik
A S SCH L B NG . AT DX RN 4 Bl S e P A A — SR ML et i, oy
Pt DX 9 <5 il e TR KPS, 0 DXk R L R PR OR AP 15 B8 IR AS S5 H AT
BRE. PR, — 26 XA BT A FRCR MR, MO BUFPEG S M, SRt 2™, 7&
WHRT, SRSCRFZ T AR TIT 9 . 2T IXUR T “Sr)E” B BT E
W™ AR BT 753 b R AR A R A X DX UK R I SRR I, R R AR S IR I

JUEVFZ SO T B Rl e S AT RIEICR, MStEA RS 2T KM, 4
DAL 5 A R O A T T OREETE . SR, ARSI D R ER I T e S R i, fif
LAY SCRRAE 4 il B Rl o €00 4 JRR I 2R AL R 20 M HESE WAL B . D5 — i, ARE 3T Il B

i BHE: 2013-10-15; f&ITHHEE: 2014-01-17

BEE£WB: EEMARILETH (10CGL039); H[E-IFRl2£IL 4 H (2013M541059) 5 i 45 A SR Bl 2= L 4 101 H
(13133052) ; MR “EARHIR LR 117

EZ ' ik (1974-), U3, WRARBHN, @iz, )5, FEHE SR I,
E-mail: myhotpot@163.com

O HhgEst (2012), UL (2012 vhE gk JRdedus ), JEaTImERas iRt 2012458 A28 —hR, F—.

@ 201347 1 (HESBedIMAIT TRl e H A T e i f A e i S 2 L), EInk (2013) 675,

532-545 T1{



348 B S5 R R S DX ek (5 K R AL B 533

W Sl N ZE RN A b BRI K, R R I e pea A, B AR s )
00 (Spatial Spillover Effects) . {HAR /A SCHRIF Y 4 i & Je %o X 3 60 % Jie 1) 25 (8] s
ROV o PR I — S B R A LR [ 0 ) A TS . N, G O T A e R e A SRS
SRR JREAFAEAS NG AN 7 PR, S5 A R e DR 2R ml AL B ) 4 P A SR AR o
H ORJEE BRI, e LA BCA 24 8 4 Rl it AN BOR DL AT RO e ek R T .
Ft, ACEERTAFIEIEA B, 8BS T A S UE R TR R ik A (e 22 H g A Ak
I, kP T I 4 Al R R R M R 6 SR BV E PR SEPRACR, $h R A 4 pluth P 2
FIBFFEAR A SN ES, R R 4 R T AE X el % 8 o e R T A & Ji 20 7 v R R A 4
PP

2 RIS

fpfn Rk SR A UT K S
PRI G — S ERHY, X
AL SR I A R R AR T
DHE /0 S R A S T 1 P Rk R st R HLEL
2 {;[CFE i i Iﬁj Eﬂ‘/}ﬁ&“%%{% Fig. 1 The mechanism of financial development influencing green development
e o AR Levine™Fl B S 45K 4 il 1A R I D REAE R 0 Al i sl A0S . AR St
il 5 R AT 52 28 55 U RN R ARG ORAP 1 T 52 e 4 (0 2 R O RIL I, AR5 P SIIEA 36 A L S5
SPRERISCR . B BT, ARl R ag O AL =G LUR 405 (B11) .
2.1 BRI

Rl B A i AU | (R AR B RIS BRI L AL AR L B 5 A SR
RE. gl b A A Rl T 708 5 45 SR G LR T e e A BT, W R AT i 3e 4 1 1Y
AT K, SRR . A aE . 85 FORBER BT TE 30, Em ik
HEZMENAEBE (GDP) 2577 o YIA SCIFRUNE 48 B Bl i iR ot G 3 A - 2R,
T B P AR SRR BT A - Hi R . BORBIFTSF 2 EE 3, MEmfe kst i K sk @
Ko TEGEATL JARRSHEIZ A DI, OUE AT DASRAS AR B 22 A A LR P AT E S B
BEZE T, AT AT BEELA AHXS B S A 2805 7 R AR 772
22 BARERERN

PP E AR BN D AR RIRHHFAAF E A Z BB, FesERah, b
IR SS D RE e G Rl SER T R, BRGSO I RES . TEMT e | e, %
A MNBCERARA A AT TRE Y, 1R R RIS, BIRRESEA S e 2 e A7 R 1Y
Hb 09, BEACTC AR R Ao < il A R BT A ERC A R A B
Z R A B HAT T R AR AR g 77 A AR A0 DX A, i i v A 2 A X Al
BRI IR FIER (R K- o B R B BEANIE BRI DA DS AR B Py e DX
P TR s R PRl DB A AR, PR AT R EOA ] X R L AR 28 5%
7 A T B 2
2.3 ol EERIA

Al B RV AR A AR F0 - B N R A Al AT B R RIE AT, el
WL A - NG, HEMAE SRS RIPREE O/ Bl 3 22 /0 m] LA A5 T



534 M OB SR 33H

X2 RON EAR—— P AT I . — 7T, EZR T AR Ak Bt B 16T 4 5
£, 11 ELE s MRS TR 5 B4R, T 2N RE R i LAl XA
THEEA TR, RS HSEMARSESH . 7—Ii, BT 655 RbE R
FEORIR, AR 228 BRI 55 AR B S5 A5 B 07 LA XA, (R R B A
I RGN BT, (R BRI T A - e PR R B AR
24 FEBEERHN

LREOERE SR SCRAIRRERE . IRHER . (RT5 3 . ACRAIL S5 91T, SR04
A 7 5 i 4 ik DR 3R B Bt AR T RRAR IR 5 e, i, D 3Aais deif PRI v 4
SRR IR EOARAR B R TG BT AT RE P AR A etk Ry, SERE I
YERIPLERAE T, —Jr WIRRAIR T IREEi5 0L S8 0=, RN I T 25 s 54

EIRVYASBON BRSOV T A I BT B R A AR A R A BT
PRI EHUBL, HEMTHE I GDP S5 477 H o BEA JE FE A% 1 U] 58 3 1) 95U A3 o 14 IX Ik
AL VTR R, S ARG AR T 28 B UK, BRI R 2557 R Ak (%
JE o ARl B UM TR A 7 AR EBCR AT Y, R BRI 15 Y S5 0™
S SO 3Ly oA G R R TE UG k= S R BN PN ANIEE B A SRR & 8 S A S S Nl L (B2 8
TGP o T B AR, AL AT BEAE TR S (Al Hh 00, RIS DX i) < i
JE AT REX Ji 1 XA el ot fe it sl s e ar R K. ISR TR A
SR S S TR A 6 i A AL B b 2800, (A S 2 LR e 7 )

3 SEUEMFEE T

31 ZBARNE

HEr s o kR ik FEA I, — 3880k, filan, ZRmpgEtIgy =98
PR R HLE G B BAGhE B E T R JRIEE A, MATRAMELT REEGE, MiH.
Hai A DGR BRI . 50— RR0R:, FIHEIRES 8 (DEA) Tk
BEAT=HRCR, om R 20 WSk 0 % R D RFIE . DU /D B SR A S B 3 A 5 7
[ DI G e . A RS R RRCRR | IR, DEA J7 2k A& WAL H.
AT AZEG Z R A AR B R, SOV T 2. RIS T F S5 5 HLIX 20 T A i
AFCR, Huang S22 H T R 2 RS . BECEFIR = H 39 SBM  (Slacks-based
Measure model) ARSI 3 T A Bk 10 A= A 0R o R IR B A& A 25 SRR oy
Mr, ASSCHIH Huang S50 J7 72 800 B A= S R0CR W 2 A s e 2 AR & BeEf
NAYRHOL (DMU) &8 =R R AR 7 AR ™ (bad/undesirable
output) , WLIMEAS t=1,--T, W55 01~(0=1,-++, N)DMU, YA Hi A8 5 53531 Y =4 1) ot
KFR: x,e R,y e R,y e R", Hrhm, s fils,/r IR = RER R, EOETRE
7= SBMASRL R DMUGZERT A t(t=1, - T) BB RCK il >R g LA FLRIAS 2] -

m
L S bot

p, =min




348 B S5 R R S DX ek (5 K R AL B 535

N

.
D X, +5, =0

s.t. Xot =
j=Aj#oifr=t) 7=1
N T .
9 9
leryjr _YOt +Sot 20
j=Aj#oifr=t)7=1
) N T . (1)
b
yUI - 2 zﬂjryjz +Sot 20
j=1j#oifr=t)7=1
s 9 s b
1 S Sy S Sy -
1—s s (z ; +2—b ) =¢
172 =1y, =1 Yot
-0 b
)'OI' SO“ SOI’ SOt 20

K sy, S Sh M HIMCER GBI T= LA SIRT R A s AS i 5 e A BT 3RORAE T
55 /o W LAFIFHEE 44 1) Charnes-Cooper AR 550 (1) b et mitl, ok iR a5 2]
FIRBECRIG D p, RIS HEARTES B A SRR

S IA SCIRE, I EDE A& . S A%, B XA FRb A, KR
. OREURTY 2 B R A R R IR A, I TS e AR ke i ke
WA, DX A7 Sl (GDP) AAEREF™ o ARIAIE, A% & AT Y
FIME L, ASCIRIEEAE T35 8 T2 Mi5 54y (L7, QIR & EKP R
fbeEii s (COD) A . A . ZAAbe. W ) . Tk EUAR Y B HER R -
Sy G S S (R R B AR DG s i, R A R AR A A e K 22 T 50 2 A o R
29, ZEIACEP? |, B REGELES T RS YR 105 8 DRI 15 Y e 5
R AEbR, DIGRG RBEREE 0, HEUEAE 0-100 Z ], #K (/) ZIRE TS YWk
iz (),
3.2 TEMTEHEE
321 BT EiEM

(1) B A QHR AR f e W BEAS SRR . IR (GRS A R A 3 B
AERNTTED) M A SR A sl & UL 7ERE 1Y FIAEEE L (S mbLAL AR B B/
S RHLA A ARAF ) M S A ORI, SO UL Ao DR R

(2) fEEP AR KT ORI B RCR R AR B . TR Y
i GDP 4 [ FL H /24 i O¥ R 4 [ HL D, 9% HUAE R v R DR RCR e

(3) Al WAy T H 3 MR AE L, 156, E A AT AT RS B2
SRR, BB BT ARG R, SR A i B R AR L (5 RS
B, RASCER R B AR HE (B A REGE A DL Tl A0 ey ik S5
MR MR . Hk, ZEB 65 K2k HRAT, BRA R, WA R
Ko B AEIE R A (R A Rl AR89 ™) AR S (B A
KIE RS TE ) SR AR A T HR O ll 1) WA A0 2

(4) SREEmrH, MRIEEE TR, AR SO XS FIAH XS RIS A B o B BT P2

(3 DEA B Hh P38 PG 0 B — b B 33 AR P= A e 2 Y 3 %, AR Mol 3 4k B 3k 2 i m] BB 7= A S 2 (the
curse of dimensionality) . 443 ATk ™ H AR A 20 o) i S04 7 A2 AR R0 B2 205 SR ket . LRSS e pp i £, ARSC
fE% FRBAE . Huang et al (i, SRAIEAGE T TR AL 5

@ MEOR4, S, OISR 19 4 b 2 S AKOF- B i TR 2R A9 430 AT+ = ARl ili 9. 2010 [ BRes v e &
iR 2 e A, 2010.



536 o FEOWE 5T 33H

e MRS YR RO TP ARA T OO | AR TR S AR TS YR B R (U L, XN
BRI TERA T RSO0 PRV G A B SR T, T DA — e PR b S e £ 4 R0

EEhlAR R, ASCHRT A HENEE ., H—, FAKE: ZERL 4
VEELA BRI, MELUR e Y IS BRA AR OK T, A SCRITA B . S2 R As b =
UL I (R A AR A X SR B AR K . He—, REVRT 2R 4544 . FHRBIRTY 2% B m b2k
RER G ke me P, H=, ANEAIA . FHANE B9 (FDI) Sk,
322 HELGE

T XIS Z M BT it SR, K2 B L5t SR e bnfe 25 0] 1
FEEF M ESEW . AEULTS 5t T REARSHE A — i R A7 R A i IE S i SRk, %
FER 23 )T R R 3B 45 R X A= SRR . 575 LeSage & Pace™ 45 Hi 1) #hi
e 123 (Al kE 2R (spatial Durbin model, SDM), 7 SR FH AN 23 [a] i Akt s s 7 .

Y=p(l; @ Wy )Y +al +XB+(1; @ W ) X0+ (I, ® I Ju+e (2)

L Y=Y L Y=V Y, AU B AERMR; X=X, X)),
X=X\, X)), X, 8 Kx L4ER R AR i (A0 A5 28500 AR R AR 1 DL R s il A8 i)
B Xt B B R w=(,euy) SR Nx L 4ERMARN s @ REEENTEH; & &
NTx 1By #eahmt, HHS X5 Y MlE . Wy & Nx N s A, 1 02 T 4E 840
W, L R0 Ly 5350k T 4EF0 NT 4ER 4 1, p 25518 F EH R B0 & . MR w v] 2L

B N [ E BBENLEIE S, Ao R, 2R Z,UFO, A BN, WIEGE u 5

e RHIZE. 0 BMAHEITIRE. H AR 2s )i AR (Spatial lag model) 173 [ iR 2545
%Y (Spatial error model) J& 25 [l FHE BRI G REFI . SEUEMFFY H IR 75 A TAR DG I BE TR 6
DA RE B R AR o
3.3 FEARHE

DL 30 8 Ay sl ELRE T . A X IR S . AR s T A, PR AR AN
FEAWE . T, BISAIPEREC, UL R A 2001-2011 4F . FEECESRIE AT . WImmTe s,
Hh DR 7 SME SRR T AR (P ESSHTHEL) s BRBAECRIE T4 (hERHE SR
s ol A, AR L R AT KRR BRBImA . SR AT
FORER . AMEBOR PR R AT SR T AR (R E XS TS AR ) s AR IX TR R U
FHAE (PEBTGHAEL) s TS YA B B, FRES YUR B bR T I K
HYYHECGR SR A FUI4E (P EPRSESGIEL) M CPESSEAEL); B Al
A RIS BT SEWERIE T E 2% (CSMAR) BdEE; bl 2 "B e sth 45
B I8 T UAE (h ENES AR ITHAEL) s IUBLLL B Tk ek A FordE (hiE Tolk
ZVGITFL) ;s REIEAH B IE T AR (P ERBIRGTTARLE) s AR A —4FE A
AR F B R AR IS L 3 2000 4R M . R LZA T RS B I AR
SN A IR

4 SZURZh

41 RiBEeMARSESYENRETTEIREKER
& 2 48 MR T =ANERE (2001, 2007 FI20114F) A4 SRR AR M4 W4

© BT R, 3% BN IR B D el TR KPR L



31y AR GE . Ak BRI X Ak 0 K SR A LR 537

F1 2010 ETEZTE X SH R MG

Tab. 1 Definition of variables and descriptive statistics (2010)

RS =g A B 4 SRR ¥l RME S BOKME FREE LA
GE MR 0.526 0.260 1.047 0.275 L2
SAVINGS_PER  AMf7#k 6.004 2117 31.622 6.179 TN
SLR 1F9E 0.688 0.454 0.932 0.112 th%
GRP_LOAN e (e ES 1.028 0.485 1.836 0.314 tb
LISTED_RATIO  Emiawdl btk 0.008 0.003 0.044 0.008 B
SHLOAN AR A L 0.113 0.060 0.190 0.026 b
LOLOAN KIAM A L 0.073 0.030 0.140 0.028 th2
OIL_R AEVRH o P H 2 5 b 0.244 0.060 0.620 0.135 th=
PATENTS BRI 23976.133  264.000 138382  36529.342 Lis
FDI SN B 358.800 5.000 1683 401.738  1476(2000 A4
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LPR RIS Yt B B ARAT PR L 0.067 0.000 0.587 0.132 th2
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Fig. 2 Spatial-temporal changes of regional financial development (a) and spatial-temporal changes of regional
eco-efficiency (b)
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Tab. 2 Spatial correlation of the variables (2011)

A Moran's | p-value Geary's ¢ p-value
GE 0.156 0.082 0.654 0.042
SAVINGS_PER 0.156 0.033 0.393 0.038
SLR -0.095 0.588 0.868 0.384
GRP_LOAN 0.207 0.030 0.64 0.018
LISTED_RATIO 0.075 0.237 0.355 0.02
SHLOAN 0.036 0.519 0.624 0.029
LOLOAN 0.076 0.323 0.792 0.158
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Tab. 3 Regression of OLS model and point estimation of SDM

OLS Al A OLS B_OLS SDMﬁﬁ‘J(ﬁ fiit)  A_SDM B_SDM Al _SDM A2 _SDM
SAVINGS_PER 0.020™  0.020™ SAVINGS_PER 0.006" 0.009™ -0.023™  0.025™
SLR 0.258"  0.203 SLR -0.046 -0.04 0.807" -0.246
GRP_LOAN -0.157"  -0.144™ GRP_LOAN 0.157" 0.034 0.475™  0.038
LISTED_RATIO 75747 7.438" LISTED_RATIO 1.115 2.558 9.038™ -3.947"
SHLOAN 0.477 0.211 SHLOAN 0.990™  0.362° 0708  0.824~
LOLOAN 0.553 0.896" LOLOAN -0.014 -0.036 0.319 1.085™
OIL_R 0.417"  0.454™ OIL_R 0.201" -0.098 0.104 0.570™
Ln(PATENTS) -0.053"  -0.058™" Ln(PATENTS) 0.100™ 0.056™ 0.146™ 0.075™
Ln(FDI) 0.092""  0.098™ Ln(FDI) -0.055"  -0.023"  0.012 -0.052""
L_P_A 0.003 L_P_A -0.005
L_P_R -0.219 L_P.R 0.008
intercept 0.135 0.187 W*SAVINGS_PER 0.011 0.006 -0.001 -0.013
W*SLR -0.782™  -0.488" 0.684 -1.848™
W*GRP_LOAN -0.219 -0.065 0.590™ 0.14
W*LISTED_RATIO -3.11 -7.424 -5.081 5.465
W*SHLOAN 0.617 -0.029 0.104 0.777
W#*LOLOAN 1.263" 1.046" 1.408™ 1.878"
W*OIL_R 0.874™ -0.13 0.562 1.716™
W*Ln(PATENTS) 0.147™ 0.126™  0.164" 0.176™
W*Ln(FDI) -0.028 -0.012 0.063 -0.073"
W*L_P_A -0.008
W+*L_P_R 0.076
W*dep.var. -0.06 -0.084 -0.146 -0.269
Teta 0.106™  0.078 0.241™
R-squared 0.518 0.603 R-squared 0.9202 0.9641  0.962 0.925
LM test no spatial lag 5.4867  6.447" Wald_spatial_lag 51.886™ 29.939™ 16.422° 59.039™
robust LM test no spatial lag  10.299™ 13.986™  Wald_spatial_error 52.312" 29.326™ 16.007°  54.204™
LM test no spatial error 0.971 0.539  Hausman test probability 1 0.122 0.003 0.126

robust LM test no spatial error  5.784™  8.078"™
e xx ARSI FRIRTE 1%, 5%F1 10%0 i 2 A R i . Ln(PATENTS)ZE X AL FIEUR X £, Ln(FDI)
B
Elhorst & Fréret (2009) i —L45 i TAHN SRR S 705, AT I, S5 3E ny X0
U= R R ST 272y WA % S VT ol N =<5 11 U N = 3 VA ET B 2 VA 2 S U e 2 gty

;@XT@M&KE =AU
422 HIEWMN

RAF LR THIE T AR A SRR LT SDM I BE A% 4222800 Al 4200 DL K
ROV o X BFIREIX 4 T AT AFIB, 4305 OLS |l s Al A e — 5

SEEAERON IS, HAIA_SDM K] (F4%5241). O AHfFE (SAVINGS_PER)
M ZREE N IE, UL R AR SCRE USRI 7R RE 1 A7 B T2 T b i AR 0%, R
BRSO RAE T — R R ff&{’ﬁﬁﬁ EAELEEL (SLR) MIRBCA B2, UiUIERAT
R S AR Z B RAEY], SR BRERAH R, @ ¥R &38R
(GRP_LOAN) MIRFZENIE, RED%% L E R I X, AESSCR B, BR
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Tab. 4 Direct and indirect effects of SDM

ey A_SDM B_SDM Al_SDM A2_SDM
HEE o HEE o omEEo, o A MEE o, EiE O [HE N
A N N MY N ST A N vy N N ey 4l
ERO w aow P gy owow TR gy oy SR g gy BROE
SAVINGS PER 0.006° 0.01  0.016” 0.009” 0.005 0.014™ -0.023™" 0.002 -0.021 0.025 -0.016  0.01
SLR -0.031 -0.746™ -0.777" -0.034 -0.442" -0.476" 0.791™ 0514 1.305" -0.133 -1.510"" -1.643™

GRP_LOAN  0.162" -0.218 -0.057 0.034 -0.06 -0.026 0.459™ 0.470° 0.929°" 0.032 0.105 0.137

LISTED_RATIO 1.156 -2.929 -1772 2759 -7.456 -4.697 9.308" -5.752 3.556 -4.366" 5396 1.03
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Tab. 5 Spatial Durbin model with normalized variables
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Tab. 6 Regression of spatial Durbin model with random effects

LY A-1_SDM B-1_SDM
ik HHAUY [EHZAL SN HHRUY [FHZAL SN
SAVINGS_PER 0.010 0.007 0.017" 0.017™ -0.005 0.012
SLR -0.197 -0.862"™ -1.059™ -0.374™ 0.096 -0.278
GRP_LOAN -0.016 -0.212 -0.229 -0.017 0.2 0.183
LISTED_RATIO 1.054 -0.876 0.178 1.466 2.116 3.582
SHLOAN 0.711™ 0.495 1.207" 0.281 0.089 0.37
LOLOAN -0.385" 0.304 -0.081 0.377 0.565 0.942
OIL_R -0.003 0.366 0.363 -0.178 0.427 0.249
Ln(PATENTS) 0.062™ 0.144™ 0.206™ 0.067™ 0.163™ 0.229™
Ln(FDI) -0.045™ -0.009 -0.055 -0.043™ -0.015 -0.059™
L_P_A -0.007 -0.003 -0.009
LPR 0.064 0.002 0.066
R-squared 0.921 0.968
Wald_spatial_lag 38.953™ 32.457™
Wald_spatial_error 39.849™ 32.070™
Hausman test probability 0.796 0.041
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Mechanism of financial development influencing regional green
development: Based on eco—-efficiency and spatial econometrics

HUANG Jianhuan*?, LV Hailong', WANG Liangjian*

(1. School of Economics and Trade, Hunan University, Changsha 410079, China;
2. Academy of Mathematics & Systems Science, CAS, Beijing 100090, China)

Abstract: China's economy has been developing rapidly at the cost of tremendous energy
consumption and severe environmental pollution since the 1980s. The severe haze and fog
often shrouding many cities in China since 2013 indicate that there is an urgent need to shift
current developmental pattern to green development. As one of the cores of modern economy,
financial development could play a more active role to promote the transition. Yet how to
advance the transition remains unclear and arguable. And it needs to explore the ways that
financial factors work before policy making. Aiming to examine the mechanisms that
financial development influences green development, this paper measures the level of regional
green development with eco-efficiency, and uses spatial Durbin model to research relative
importance of the mechanisms and effect of spatial spillover with the data of 30 provinces in
China. The main findings are obtained as follows. (1) Both financial development and
eco-efficiency present agglomerating situation, the level of which in the coastal developed
areas of southeast China is relatively high. And there are obvious spatial correlations among
variables. (2) The effects of enterprise supervision and resource distribution are relatively
important. The former has the most positive influence on local green development, yet its
spatial spillover effect only works in the long term. The latter influences local green
development significantly, yet its spatial spillover effect is not significant. (3) After the
financial crisis, the effects of capital support and the supervision from long-term loan are
strengthened than those before, yet the supervision from security market is weakened and has
led to negative influence on the eco-efficiency. (4) The direct effects and spatial spillover
effects of green finance are not significant, which implies that it is necessary to enhance the
support of green finance for green industry and environmental protection. The policy meaning
is that more emphasis should be put on the supervision of capital use instead of increasing
investment. This paper also implies that the effect of green finance should be improved by
providing more support on the green industry and environment investments.

Key words: financial development; green development; eco-efficiency; spatial spillover
effects; mechanism; financial crisis



