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Abstract :

This research aims to demonstrate the impact of green finance on economic
growth in China during the period 2000-2022 as a leading country in this field,
through a standard and analytical study using the autoregressive distributed gaps
(ARDL) model and the explanatory variables represented by the green investment
index, the green insurance index, and the green insurance index. Green spending
FDI index, industrial structure index and trade openness index.

The study found that there was a positive moral effect of green investment on
economic growth in the short and long term. However, green spending did not have
any effect on economic growth due to the period of preparation of infrastructure that
works to improve the environment and reduce pollution, and green insurance did not
affect Economic growth due to the restrictions imposed and the lack of
comprehensiveness of this insurance for all environmental risks. Despite the weak
impact of green financing indicators on economic growth, it seeks to enhance and
improve economic and social development through various green financing tools
and methods.

Keywords: Green finance, Economic growth, Green investment, Green
insurance, Green expenditure.
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Résume:

Cette recherche vise a démontrer I'impact de la finance verte sur la croissance
économique en Chine au cours de la période 2000-2022 en tant que pays leader dans
ce domaine, a travers une étude standard et analytique utilisant le modéle
autorégressif des écarts distribués (ARDL) et les variables explicatives représentées
par l'indice de l'investissement vert, l'indice de I'assurance verte et l'indice de
I'assurance verte, l'indice des dépenses vertes des IDE, l'indice de la structure
industrielle et I'indice d'ouverture commerciale.

L'étude a révélé que les investissements verts ont un effet moral positif sur la
croissance économique a court et a long terme. Cependant, les dépenses vertes n'ont
eu aucun effet sur la croissance économique en raison de la période de préparation
des infrastructures qui contribuent a améliorer I'environnement et a améliorer
I'environnement. réduire la pollution et I'assurance verte n'a pas affecté la croissance
économique en raison des restrictions imposées et du manque d'exhaustivité de cette
assurance pour tous les risques environnementaux. Malgré le faible impact des
indicateurs de financement vert sur la croissance économique, elle cherche a
renforcer et aameéliorer les aspects économiques et sociaux. développement a travers
divers outils et méthodes de financement vert.

Mots-clés: financement vert, croissance économique, investissement
vert,assurance verte, dépenses vertes.
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Source : Xiaodong lei, Yanli wang, Donxiao, Qi chen : The local-neighborhood effect of green credit
on green economy : a spatial econometric investigation, journal Environmental science and pollution
research, 28, 2021, p, 65779.
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Source: REN21: Renewables 2023  Global Status  Report,( 2023), p:187.
https://www.ren21.net/reports/global-status-report/ ,consulter le 26/10/2023.
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2014 1152473 7893935 150504 10950 768649
2015 1184138 5218073 161468 27892 1145251
2016 1082395 5614702 466733 6236 1019974
2017 763760 4462628 127419 12862 1448676
2018 640082 3931104 184249 15181 1442119
2019 699004 3676995 170729 15168 1590616
2020 573852 2423725 173064 7405 1364540
2021 361241 2220982 36611 5437 728094
2022 467546,5 2322353.,5 104837.5 6421 1046317
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i ghed) b o) GWY) sl ol Dl S ek Ly Jira
clBUal) _adl) bl i) S linal) @ladl) sadl)
3aaadial) gyl

2000 1,42E+09 7,607465 0,65789474 3475082246 100280,1 39,4 8.5
2001 2,01E+09  7,71152  0,4379562 351300212 97314,8 38,5 8.3
2002 2,31E+09 7,233298 0,64102564 3609099885 104790,6 42,7 9.1
2003  2,6E+09 7,061515 0,41994751 348740331 117390,2 51,8 10
2004 3E+09 8,178639 0,35555556 3483641114 136875,5 59,5 10.1
2005  8,2E+09 7,185322 0,54559629 4554254034 183084,8 62,2 11.4
2006 1,11E+10 6,993268 0,50664978 4508579016 210871 64,4 12.7
2007 1,66E+10 8,759345 2,55451713 440096483  249529,8 63,8 14.2
2008 2,57E+10 9,578391 4,52520132 373363489 3140454 57,6 9.7
2009 3,95E+10 11,34267 4,47392161 2568888291 340506,9 45,1 9.4
2010 3,48E+10 11,76262 3,37480444 40035629 4015128 50,7 10.6
2011  3,95E+10 11,51376 3,64085288 3708828902  472881,5 50,8 9.6
2012  539E+10 11,85946 4,35089242 2827090556  519470,1 48,3 7.9
2013  6,06E+10 11,97094 4,73060544 3039875469  568845,2 46,7 7.8
2014 8,62E+10 11,8519 4,31843487 2559233447 6439739 44,9 7.4
2015 1,158E+11 12,61295 4,45074971 2192181603  685505,8 39,5 7
2016 1,007E+11 12,42159 4,50802422 155564215  743576,5 36,9 6.8
2017 1,409E+12 12,16548 4,54303982 1349132679 827121,7 37,6 6.9
2018 9,44E+10 12,39597 4,87134777 1693905294  919281,2 37,6 6.7
2019 1,074E+11 12,66566  5,1665988 1310718778  990865,1 35,9 6
2020 1,039E+11 12,32578 599910186 1723183793 1013567 34,8 2.2
2021 1,372E+11 11,21802 7,13488664 1883262938 1143669,7 37,3 8.1
2022 1,206E+11 11,7719 7,25652665 1803223365 1078618,35 38,2 5.2
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_with Can...
_with Con...

_without C...

_with Con...
_lwith Con...

_Wwithout C...

At Level
GDPF
t-Statistic -1.7502
Prob. 0.3937
no
t-Statistic -3.1016
Prob. 0.1302
na
t-Statistic -0.7529
FProb. 0.3786
no
At First Difference
diGDP)
t-Statistic -7.0227
Prob. 0.0000
t-Statistic -7.5972
FProb. 0.0000
t-Statistic -7.1815
Prob. 0.0000

s

PP Ogm cuald HLad) mili :(4) Galall

UNIT ROOT TEST TABLE (FF)

LGIM
-1.7479
0.3948
nd
27240
0.2372
no
1.6879
0.9737
nd

d(LGIMN)
-8.1163
0.0000
-13.7969
0.0000
-6.9335
0.0000

e

Gl
-0.2260
0.9214
nd
-2.3354
0.3996
na
1.28860
0.9445
nd

d(Gl)
-3.2602
0.0304
-2.9970
0.1559
nd
-27512
0.0084

s
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GEX

-1.1792
0.6642

nd
-1.1386
0.8985

no
0.8756
0.8913

nd

d(GEX)
-4.0037
0.0063
-3.9991
0.0254

-3.8856
0.0005

s

LFD
-5.7934
0.0001
-5.6563
0.0008
-0.2667
0.5784
nad

d(LFDI)
-21.8819
0.0000
-21.0313
0.0000
-20.5322
0.0001

g

LIS
-1.4817
0.5238
nd
0.0736
0.9946
no
5.0447
1.0000
nd

d(LIs)
-3.1710
0.0365

-5.1905
0.0023
-1.2116
0.1993
no

OPEM
-1.35827
0.5860
nd
-2.2530
0.4399
no
-0.2978
0.5668
nad

d(OPEM)
-2.9752
0.0538

-3.1256
0.1262
nad
-3.0505
0.0041

g
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Ciependent Variable: GOP

Method: ARDL

Date: 112422 Time: 19:12

Sample (adjusted): 2001 2022

Included observations: 22 after adjustments

Maximum dependent lags: 2 (Automatic selection)

Model selection method: Akaike info criterion (AIC)
Dynamic regressors (1 lag, automatic): LGIM Gl GEX LFDI LIS OPERM
Fixed regressors: C

Mumber of models evalulated: 128

Selected Model: ARDL(1, 1,0, 0, 0, 0, 0)

Mote: fimnal equation sample is larger than selection sample

Wariable Coefficient Std. Error t-Statistic Prob.*
GDP(-1) -0. 401777 0.2403324 -1.67 1745 0.1185

LG 0. 722167 0.481202 1.500758 01573
LGIMG-1) 0. 714590 0.524048 1.363787 0.1958

Gl 0.374164 0.409217 0.914341 03772

GEX 0.017931 0.380701 0.047101 0.9631

LFDI -0.291597 0238166 -1.224344 0.2425

LIS -4 537951 2. 243599 -2 022622 0.0642

OPEM 0.281854 0.065378 4311125 0.0008

c 27 36620 15.00917 1.823299 0.0913
R-squared 0.853131 Mean dependentwvar 8.502273
Adjusted R-squared 0.762750 S.D. dependentvar 2.599839
S.E. of regression 1.26632338 Akaike info criterion 3.602225
Sum squared resid 20.845697 Schwarz criterion 4.048560
Log likelinood -30.62447 Hannan-CQuinn criter. 2. 707368
F-statistic 9.439266 Durbin-Watson stat 2666838

Prob({F-statistic) 0.000258

*Mlote: p~values and any subsequent tests do not account for model
selection.
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Dependent Variable: GDP

Method: ARDL

Date: 11/24/23 Time: 19:12

Sample (adjusted): 2001 2022

Included observations: 22 after adjustments

Maximum dependent lags: 2 (Automatic selection)

Maodel selection method: Akaike info criterion (AIC)
Dynamic regressors (1 1ag, automatic): LGIM Gl GEX LFDI LIS OPEN
Fixed regressors: C

Mumber of models evalulated: 128

Selected Model: ARDL(1,1,0,0,0,0,0)

Maote: final equation sample is larger than selection sample

Yariable Coefficient Std. Error t-Statistic Prob*
GDP(-1) -0.401777 0240334 -1.671745 0.1185
LGIM 0722167 0.481202 1.500758 0.1573
LGIM{-1) 0.714690 0.524048 1.363787 0.1958
Gl 0374164 04089217 0.914341 03772

GEX 0.017931 0.380701 0.047101 0.9631
LFDI -0.281587 0238166  -1.224344 0.2425
LI= -4 537851 2243599  -2.022622 0.0642
OPEM 0281854 0.065378 4 311125 0.0008
C 27 36620 15.00917 1.823299 0.0913
R-squared 0.853131 WMean dependent var 28.502273
Adjusted R-squared 0762750 S.D. dependentvar 25893349
S.E. of regression 1.266338 Akaike info criterion 3602225
Sum squared resid 20.84697 Schwarz criterion 4 043560
Log likelihood -30.62447 Hannan-Cluinn criter. 3707368
F-statistic 9439266 Durbin-\Watson stat 2666838

Prob(F-statistic) 0.000258

*Mote: p-values and any subsequent tests do not account for model
selection.
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ARDL Long Run Form and Bounds Test
Cependent Variable: D(GDP)

Selected Model: ARDL{1, 1,0, 0,0,0, 0)
Case 2: Restricted Constant and Mo Trend
Date: 112423 Time: 19:13

Sample: 2000 2022

Included observations: 22

Caonditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 2736620 15.00917 1.823299 0.0813
GDP{(-1)* -1.401777 0.240334 -5.832623 0.0001
LGIM(-1) 1.436856 0.764260 1.880063 0.os27
G 0374164 0.409217 0914341 03772
GEX*™ 0017931 0.380701 0.047101 0.8631
LFD -0.291587 02383166  -1.224344 0.2425
LIg** -4 537951 2243599  -2.022622 0.0G642
QOPEN* 0281354 0.065378 4311125 0.0008
D{LGIM) 0722167 0.431202 1.500758 01573

* p~value incompatible with t-Bounds distribution.

**Wariable interpreted as £ =Z(-1) + D(Z).
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Levels Equation
Case 2: Restricted Constant and Mo Trend

Variable Coeflicient Std. Error t-Statistic Prob.
LI 1.025025 0.519193 1.974265 0.0700
Gl 0.266921 0276707 0964637 0.3523
GEX 0.012782 0.270800 0.047237 0.9630
LFDI -0.208020 0170453  -1.220396 0.2440
LIS -3.237284 1376666  -2.351540 0.0351
OPEM 02010649 00272449 T.AT784977 0.0000
C 18.52250 92811849 2101134 0.0557

EC = GDP - (1.0250*LGIN + 0.2669*G] + 0.0128*GEX -0.2080*LFDI -3.2373
*LIS + 0.2011*0PEN +19.5225 )
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Bounds Test ygaall jLid) (385 lidal) Jalsil) jLod) mil :(8) salal)

F-Bounds Test Mull Hypothesis: Mo levels relationship
Test Statistic Yalue Signif. [0y (1)
Asymptotic: n=1000
F-statistic 5497574 10% 1.99 294
k 5] 5% 227 328
2 5% 255 361
1% 288 3.89
Actual Sample Size 22 Finite Sample: n=35
10% 2254 3.388
5% 2.685 2.86
1% 3713 5.326
Finite Sample: n=30
10% 2334 3.515
A% 2794 4148
1% 3.976 5.691
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ARDL Error Correction Regression
Dependent Variable: D(GDP)

Selected Model: ARDL({1, 1,0, 0,0,0,0)
Case Z: Restricted Constant and Mo Trend
Date: 112423 Time: 19:17

Sample: 2000 2022

Included observations: 22

ECM Regression
Case 2: Restricted Constant and Mo Trend

Yariable Coefficient Std. Error t-Statistic Prob.
DiLGIM) 0722167 0260889 2768100 0.0160
CointEgi-1)* -1.401777 0170414 -B.225714 0.0000
R-squared 0771295 WMean dependentvar -0.152273
Adjusted R-squared 0.759860 S5.D. dependentvar 2083408
S.E. of regression 1.020955 Akaike info criterion 2 965861
Sum squared resid 20.84697 Schwarz criterion 3.065047
Log likelihood -30.62447 Hannan-Cluinn criter. 2 9839226
Durbin-Watson stat 2666838

* p~value incompatible with +-Bounds distribution.
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Py

&

A A 4 &

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 2449781 Prob. F(2,11) 01318
Obs*R-squared G.779454 Prob. Chi-Sgquare(2) 0.0337
Heteroskedasticity Test: ARCH

F-statistic 0575012 Prob. F(1,19) 0.4576
Obs*R-squared 0616871 Prob. Chi-Square(1) 04322
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Ramsey RESET Test

Equation: UNTITLED

Specification: GODP GDP{-1) LGIMN LGIM{-1) Gl GEX LFDI LIS OPEM C
Omitted Variables: Squares of fitted values

Value df Probability
t-statistic 0.301204 12 0.7684
F-statistic 0.090724 (1,12) 0.7684
F-test summary:

Sum of 3q. df Mean Sguares

Test 35R 0. 156427 1 0. 156427
Restricted 35K 2084697 13 1.603613
Unrestricted 3SR 20.69054 12 1724212
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