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for economic development. Developing countries are among the world’s fastest







Green finance has become an important topic within the European Union’s sustainability agenda, 



Green finance has therefore become a cornerstone of the European Union’s climate
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way fixed effects. This approach directly addresses the reviewer’s concern about 

the World Bank’s World Development Indicators, Eurostat, OECD sources, and the databases used 







Model 1: GDPG_it = α + β1LNREI_it + β2INF_it + β3UNEMP_it + β4TO_it + ε_it

Model 2: GDPG_it = α + β1GB_it + β2INF_it + β3UNEMP_it + β4TO_it + ε_it





way fixed effects: GDPG_it = α_i + λ_t + β1LNREI_it + β2INF_it + 

β3UNEMP_it + β4TO_it + ε_it

way fixed effects: GDPG_it = α_i + λ_t + β1GB_it + β2INF_it + β3UNEMP_it 

+ β4TO_it + ε_it

Model 3: GDPG_it = α + β1LNREI_i,t−1 + β2INF_it + β3UNEMP_it + β4TO_it + ε_it

Model 4: GDPG_it = α + β1LNREI_i,t−2 + β2INF_it + β3UNEMP_it + β4TO_it + ε_it

Model 5: GDPG_it = α + β1GB_i,t−1 + β2INF_it + β3UNEMP_it + β4TO_it + ε_it

Model 6: GDPG_it = α + β1GB_i,t−2 + β2INF_it + β3UNEMP_it + β4TO_it + ε_it
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2.2384. GDP growth ranges from −7.4406% to 6.9297%, indicating that the sampled countries 

minimum value of −0.2079% indicates that some observations experienced slight deflation, while 
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effects (β = −1.2264, p = 0.2781), year fixed effects (β = 0.0238, p = 0.8958), and two

effects (β = 0.7152, p = 0.4258). Green

country fixed effects (β = 0.0054, p = 0.7838), year fixed effects (β = −0.0085, p = 0.4268), and 

way fixed effects (β = −0.0108, p = 0.4260). The change in coefficient signs across 
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of natural resources on China’s regional eco

China’s regional industrial structure from the perspective of sustainable development. Resources 
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