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Conclusion. In most countries we have only a small number of consistent answers. This
means that we have a relatively high illiteracy regarding to cryptocurrencies and their
characteristics. There is not a big difference between these participants, who see themselves as
knowledgeable, and those participants, who see themselves as less knowledgeable. This is
worrying and leads to further research questions, e. g., What are the reasons? but also Which
consequences does this have? and Are there correlations with other areas?

Although illiteracy is high, more than 30 % of participants in our survey is interested to
make transactions using cryptocurrencies and more than 12 % answered that have already used
cryptocurrencies for payments. Close to 20 % answered that they would accept salaries in
cryptocurrencies and another nearly 30 % answered that they would accept salary payments at
least partly in cryptocurrencies. Close to 30 % answered that they think that cryptocurrencies
have the potential to substitute currencies issued by central banks.

Nevertheless, this research has also some limitations. Although there is a quite big number
of participants from all over the world, the survey is not representative. We deliberately only
conducted the survey among business students, because we assumed that their understanding is
above average.
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Hcnons3ys nanensHble faHubie npoBuHnuil Kuras ¢ 2003 mo 2020 rox, Oblia co3iaHa JIByXCTOPOH-
HSIsL MOZIENb C (PUKCUPOBaHHBIM 3()(EKTOM /T IMITUPUUECKOTO U3YUEHHS BIUSHUS «3€IEHBIX)» WH-
BECTHIIMH Ha SKOHOMUYECKHH pocT Kurasg u usydyeHus pernoHaabHON HEOTHOPOAHOCTH. Pesyib-
TaThl TOKa3bIBAIOT, YTO 3€JE€HBbIE MHBECTUIIMM MOTYT 3HAUUTEIHHO CIIOCOOCTBOBATH HKOHOMHUYE-
cKoMy pocTy Kuras, mpuuem CyIiecTByeT pernoHasibHass HEOOHOPOAHOCTh. 3€IeHbIC HHBECTHIINH
MOT'YT 3HAUHTEJIFHO CIIOCOOCTBOBATh SKOHOMHYIECKOMY pocTy B Boctounom u LleHTpanbsHOM peru-
OHax, HO HE B 3amma HoM.

Knioueesvie cnoea: 3eneHble HHBECTULIMY; SKOHOMUYECKoe pa3Butue; Kuraii; BocTouHbI peruos;
LenTpanbHbIiA pernoH; 3amagHelii peTHOH.

Introduction. China's economy has achieved tremendous development, but also has paid
a heavy environmental price. The 18th and 19th National Congress Reports both emphasized
the need to promote green development. Green investment generated and developed on the
basis of sustainable development theory is a new investment model, an important means to
promote green development. Therefore, green investment, which takes account of economy,
society and environment, has attracted much attention as a new economic growth point.

Many scholars confirmed that green investment has an effect on economic development.
On the one hand, investment is one of the engines driving economic growth, and green
investment, as a part of social investment, plays a role in promoting economic growth [1]. In
addition, green investment can also indirectly promote economic development by driving
development of environmental protection industries, increasing employment opportunities, and
optimizing economic structure [2]. On the other hand, one of the main purposes of green
investment is to reduce environmental pollution, but this non-productive investment purpose
may crowd out productive investment, which is not conducive to economic development.
Moreover, green investment has higher risks [3], which may increase the burden on society and
enterprises, and adversely affect the increase of wealth accumulation [4]. It can be found that
the effect of green investment on the economy is the result of a combination of multiple effects,
and these effects themselves may also change due to the changes of development stage,
institutional environment, etc., which may make the impact of green investment on economic
development show different effects under different situations. Therefore, it has both theoretical
and practical significance to quantitatively evaluate the relationship between green investment
and China's economic growth and study the problem of regional heterogeneity.

With the strong support and guidance of the Current Chinese government, new business
forms, new industries and new models that take into account economic development and
environmental protection are constantly emerging, and green technology is constantly being
upgraded, which has become a powerful driving force for economic development. Therefore,
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Hypothesis 1 is proposed: Green investment can promote China's economic growth. In addition,
due to the great differences in economic development level and policy environment among
Eastern, Central and Western China, Hypothesis 2 is proposed: in different regions of China,
the impacts of green investment on economic growth are different.

Data and methods. This paper uses panel data of 31 provincial-level regions in China from
2003 to 2020 (excluding Hong Kong, Macao and Taiwan regions). Data sources are China Statistical
Yearbook, China Environmental Statistical Yearbook, China Forestry Statistical Yearbook. All value
variables are taken as natural logarithms and deflated with 2003 as the base period.

Green investment has individual fixed effect, so the mixed OLS model is not applicable.
The results of Hausman test validate that a fixed effects model should be used. Moreover, due
to the different circumstances of each province, there may be both individual effects and time
effects. So try to build a two-way fixed effects model. The model is shown in Formula (1).

RGDP, = oGl + X + o, + i, + &, (1)

Among them, i is different provinces, and t is different times. RGDP is regional economic
growth. Gl is green investment. At present, there is no unified definition of green investment in
academic circles. Chinese scholars mostly use environmental investment to measure green
investment that cannot fully reflect the green investment status under the new development
concept. Therefore, based on the existing literature [2], this paper adopts the sum of
environmental investment and productive green investment to measure green investment. And
productive green investment is measured by forest investment. Xj: is control variables. See
Table 1 for details. oit is time effect. pitis individual effect. i is random error term.

Results and discussion. This paper uses Statal4 to establish a two-way fixed effect model.
First, the empirical results of benchmark regression are shown in table 1. The results show that green
investment has a significant promoting effect on China's economic growth. Hypothesis 1 is verified.
Second, the paper divides 31 provinces into Eastern, Central and Western regions, and subsamples
regression to study the regional heterogeneity. The results are shown in table 2. The results show that
green investment is significantly positive in the Eastern and Central regions, while the Western
region fails the significance test. Hypothesis 2 is verified.

Table 1 — Variable definitions and summary statistics

Variables Definition mean min max std. dev.
RGDP Gross regional product (100 million yuan) 11192.7 189.1 60825.8 | 10462.2
Gl !Enwronmental investment + Productive green 118.9 05 909.8 113.0
investment(100 million yuan)
Gov Proportion of fiscal spending to GDP (%) 25.5 7.9 36.4 25.5
Number of regular undergraduate and junior
HR college students 734108.1 | 10409.0 | 2492185 | 501679.8
in institutions of higher learning(person)
Proportion of actual utilization of foreign direct
FDI investment to GDP (%) 0.3 0.001 2.5 0.3
Urban Proport!on of urban population to total 530 19.8 896 15.1
population at year-end (%)
Proportion of the added value of the third
[0)V} industry to GDP (%) 0.5 0.3 4.3 0.2

Based on this, this paper argues that local governments should conduct green investment
reasonably according to local conditions. First, governments of Eastern and Central regions
should increase green investment by expanding green investment channels, implementing
capital investment and releasing talent dividends. Second, the Western region should properly
adjust the proportion of green investment in the regional GDP.
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Table 2 — The impact of green investment on China's economic growth

Variables (1) FE-TW (2) Eastern Region (3) Central Region (4) Western Region
LGl 0.074™" 0.100" 0.091™ 0.040
(0.023) (0.045) (0.026) (0.032)
Control variables Y Y Y Y
R-squared 0.932 0.971 0.993 0.984

Conclusions. This paper establishes a two-way fixed effect model to empirically analyze
the impact of green investment on China's economic growth from 2003 to 2020. The following
conclusions are drawn: Green investment can significantly promote China's economic growth;
in the Eastern and Central regions, green investment can significantly promote economic
growth, but not in the Western region. And put forward relevant suggestions on this basis.
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[Ipeanpusitus He MOTYT yCTOWYMBO M 3P (PEKTUBHO pa3BUBATHCS Oe3 peryJisipHoro GpuHaHCHpOBa-
HUst. OMHAHCUPOBAHKE OCYILECTBIISIETCS KaK 32 CYET COOCTBEHHBIX CPEJICTB, TaK U C IPUBICYCHUEM
3aeMHBIX. OCHOBHBIM MCTOYHHMKOM IOJTyU€HHsI 3a€MHBIX JACHEXKHBIX CPEICTB MPEINPUATHIMHU SIB-
JSTFOTCSI KpEAUTHI 0aHKOB. BO B3aMMOBBITOTHOM COTPYIHUYECTBE 3aNHTEPECOBaHbBI OaHKH 1 OM3HEC,
MIOCKOJIBKY OHO 00€CHeUnBaeT AOCTIDKCHNE TTIaBHOW LIENIM — MAaKCHMHM3aIMK MpuoOsLT. Bmecte ¢
TEM Ha CETOHAIIHUI JEHb IMEETCS sl MPOOIIEM, KOTOPBIE MPETSATCTBYET TOMY IIPOIIECCY.
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MHHOBAILINU.
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