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Abstract

Digital inclusive finance, as an emerging form of finance, has played an important role in achieving
the “dual carbon” goal. Using the panel data of Chinese listed companies from 2011 to 2022, this
paper empirically studies the impact of digital Finance on corporate carbon emission intensity, and
conducts a multi angle mechanism analysis from a new perspective of corporate new quality produc-
tivity. Empirical analysis has found that digital finance can significantly reduce the carbon emission
intensity of enterprises; heterogeneity analysis found that digital finance has a more significant im-
pact on small and medium-sized enterprises, high-tech enterprises, and non-state-owned enter-
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prises; mechanism research shows that digital finance can promote the reduction of carbon emis-
sion intensity in enterprises by improving their new quality productivity and green technology in-
novation. This study provides a reference for deepening the development of digital finance, improv-
ing the productivity of new quality enterprises, and promoting the reduction of carbon emission
intensity in enterprises.
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A S5 B A B RO i 1 <RIk 55 IO B eV B, IR R0 1 R B (AN 23], e fiE
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3. iRt SERIA
3.1 HAREFSHIERIE

AW TE A B HEOGR FEAE NReL B, M BEEEEE (PEBRIFESITERE) o BhZE SR E
WA 2022 4F, FUASCERL 2011~2022 4F b7 A (o BAE 247 0 A, [RIE S A DB EAT 7 a0 R Ak
. (1) SIBRT ST RI*ST M4 (2) Ak TSR B EEMAEALHE: (3) MAHKZRIT 19%H 99%
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Pk B O T 5 gt AR S YN B REYR e T 45 ), Al 8 = 2k CSMAR #4f: 5 Al CNRDS
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M EE B AR bR . X fatca i At B ) AR DL TR B = KA O, R SR
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333 THIEE
2 O B IC, A SCERBUA R (Size) . %77 it 2 (Lev) BLaE Fe L (EM). 1715 )i 2 (ROA)
EHSME(Board). AT KA 15 Eb(Topl0)E A 3L H #2525 & .

3.34. FNTE

AR AR A BB 2 3 (Npaf), b5 AR 7 0 A F RERS AR AL A BF . AL
SHEREFIIMNGE, TETAEP ) — 2, W78l AN A TR PN E ER RS (R A i B i A7
FEFRA 2R [29]0 ASCHIER — AP AR R A SR CECRQUFTRCT(GTI), 2% FESERIME, Mdkaxt A
LRI FREECEIN 1 SRR EL, Sk & Al i S R BIHTK[30]. BB A= TV AN FE AR L4 1.

Table 1. Index System of new quality productivity of enterprises
= 1 R RE = iRk &

T Yk =Yk TEbRI SO
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4.1, kgt

%2 BR T A ENRIR S THRE . Hod, YRR & CEl RUE/ME N 1.031, £ KME N 41,450.570,
RAMES BRKNEMER K, FYEN 4838.759, AnifEZE N 5918.633 i B A A ik 2 18] AR HE BUR 2 5

K. MRS DFI I /IMEA 21.260, FKMEN 361.066, ~FH1E > 239.050, #xit:ZE A 77.688, iH]
AR BT AE ST B R < i O R AP AT AR B [ 22

Table 2. Descriptive statistics of variables
2. TEEAMET

A e X RS R AE FIME Nl R/ME RKME
&2 91 G- CEI 21,391 4838.759 5918.633 1.031 41,450.570
G ST YIS DFI 21,391 239.050 77.688 21.260 361.066
Al RS Size 21,391 22.160 1.301 16.117 28.636
BEPE AR Lev 21,391 0.426 1.260 -0.195 178.345
o T4 EM 21,391 2.203 12.674 -339.171 1557.429
AR MRS ROA 21,391 0.042 0.161 -9.117 12.211
HH R Board 21,391 2.118 0.201 0.000 2.890
B R R 5 B Topl0 21,391 57.848 15.193 1.310 101.160
4.2. EfiE3

1% 3 N T RoRT VAR HE R R 455 22 3 BIBI(L) AN F1(2) 73 5 AN T2 ) A B s In 42
I ASE ) [ A5, PR DL 20 Bl (B 45 RARAE 19%07K- 7 B8 09 0, AEIN AN i 28 & 26 1F
T By Rk e R KCN-9.606, R SRR EUR EACT AR R 1, AL IR BRHEBR R
9.606, X ILEL <R i) A Fie RE NS Y2 35 ) R AR A MV O BRHE IR EE, ASCRO R e HL A3k, BeAh, FE4% 5132
b, AV B R AT ORBAR & EE R BIAE 5% 1% K-F BB B, R Ak B R
FMRT A RBIR o5 L5 A B HE 5 B AT 5%

Table 3. Benchmark regression results

3. FERFLER

- ) @)
TRHEBGREE TR HETER B
DFI -8.852" ~9.606™"
(~2.66) (-2.88)
Size ~69.868
(-1.36)
Lev 30.654
(1.47)
EM ~1.598
(-0.70)
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B3k
ROA —-790.112™
(-2.17)
Board 238.463"
(1.65)
Topl0 —-11.345™"
(—4.45)
Constant 6956.281"" 8859.920™"
(8.74) (6.62)
Observations 21,391 21,391
R? 0.917 0.918
id FE YES YES
year FE YES YES

T LT U RIEIR 1%, 5%, 10%MH) 8K, #ES RN ET R, FE.

43, REMRE

N1 DR PSSR AT SN, ASCR A PRI R AT REVER L . (1) FimbEAR, BER A
b A7 BRI T8 KRR AOREAS W] BE 0T [R5 R P AR RO RE . ASCEE IR A8 IR/ T 3 SEIIREA A,
BTN . (2) SIBRE ST ELEE T, 2558 2148 Sl 117 5 B i 00 19X % S A A it A 1 B O 58 <l
WA RACHF M B, T RE S BT R A SR ™ A58, AN, L T48 Sy 5 LR T A 4l 7T g
SR 5 A5 BIBUR 0 PRANUE SEAHSCBOR I SCHF, TR m Al el iR, 6T L8, ASHE)E
A5 M HERR T LA 4 AN BT AR 27 AN 23T R B .

Table 4. Robustness test
4. FRIEMRIE

A (D)Zapbe A& (DFBRAE Ik
CEl CEl
DFI -13.620™" —9.627"
(-3.67) (-2.91)
Pt Ag gkl gl
fi] 7 R4 il il
Constant 13,207.836™" 8794.021"
(8.01) (6.65)
Observations 12,201 20,372
R? 0.929 0.916

A JEon TR BYER IR A R AEHERR TR B R IRIE T 3 SEI AR, BIRSRER,
TR B R EAE 190 GE T R 25 VKT TR IR A, T I 3 B 80 < R A A PR xR T P
(b BAT 2 IR PSR . EAIER T 4 DN BRI 27 ME I 2 a, BURSSRE R, B
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PIEE 19% 9K 8 2 Db, SRUIFESRE B X, B i ) e e A1 e A Xt Ao b B H T o P2 ) BARALR 7 A X
FH AN, AL FUR B HL AR AR ARAL .

4.4, AEMRLES

5 RE BB R AC E T Aed A AR P I, ARSCR A T RAR B AT WAETER SR . 275 X B S O T
TC, LR HCT SR S — I A S TR R AT WAEMERIIR[31]. & 5 IIFI)ILIR TN TR
BRME I BEASR, TR RIAE 1%KK-F EEZNIE, e TEZRBRMHRIEER, LM
IR R R F AR LR TR RS, FARIRRISE RO 1453.41 52 KT 10, RHIAFAESS T HAZ B[] 3.
FEFIQ) IR BT 45 R, 87 SR A M B HETBCR S (K 3R B ORTE 1900 222 VAT T R FFA S, Xk
BN T BT SR PR A MY B RO R IR TR . PRI, AR A [ V38 2 2% FE B Y A
JaAE A A T RAR R [ , H e oot A AR HE R P ) [l U 45 SR B 28 Ot R WM e R e 6 2
AR AP B HE 5 P 1A 45 8 MR SR BT

Table 5. Endogenous test
F< 5. MM

VARIABLES 4 b b
THAZR 0.584™
(38.12)
oy e -11.763"
(-2.21)
A & i) Ectil
i 7 482 i i
Observations 18139 18139
Kleibergen~Paap rk Wald F £t it & 1453.41°
Kleibergen~Paap rk LM &t it & 796.493™

5. REMS T SIHISH
5.1. RERMSH

ASCNADE AL Al BT AR5 = A0 BT e S Bk 3 #, - Chadk— 2B R Al g o A 7
FIRE AP BT AT AR i S 5 A

5.1.1. kAR

S LA MY R F) 7 K0 g Al AR (R 2 b, DA IX 40 KRB A N R Al . KR AR 6 51
(DEFIQR)MIENHS TR, ATLIEMHW SRR, o7 SR b N EE 4 RTE 1%HKF EREN
B, AR B [ENA LS RN B2, R BHARRT T R B R 3, B S mbond v /N Al 1 B B R B
B JRINTATREAET, —J7m, M T RAE, Nl 5 B BRI S R HE R, AR FEA
KB TRHEBIRE N i — AR . BRI S, /N RO BRHE R B8 AR P AR B DR AR,
FLRE (ORI, IO 1) 4 v A 1 A R T St o LT o P R R SR G . 53— D T, M TR A,
ANV AE B HETBORIIR 7 T 1 98 42 SRR BN BB, HATE N () 5 B & . T ARk AR IR 45 1 5
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I PR PR ATRBHE TSR BE 1 b o 170 K e PR A JR BB AT O /N Al R BE 20 3R, DO AIRBR A (I 5
FHPRAE I S Bt G S0, b ISl A b B HE TR B AT B o

5.1.2. fMkF)

NTRFAEN R F AT, Boer St ol b HE iR B 5o m 22 5, A SO AR 0~ s
FEAR A AR BB B AR A AR ARBATIE T . B35 6 BIBI(B) A (@) RN LS R r ki, mFi ARk
MIENE LS RAE 1% MK ERE NG, MEESsErE AR RS SRR R E, R\ SR SR EAR A
I BB E R TE N R . RV RRTE T, B4 mb e ts S 18 AE Ak P g 4 5 HEN 7 B S 5 T
MR, Bt m BRI F R IG5 B 5 N RRERI R G HE A ER D
Fem A g e ISR AR S e, B0 S mbh B A A S B HE RO A s> o BhAh, mr AR @
W B SR AR RN A ST, K IR B A N Al SCAb R e R . X b B R e A AR R
TP i SR P AR B HE R, SEILRT RS R R

5.13. FERU4ER

IR A 7 B FOR Al ) 20 D A Al AR A kAL, A 6 [ (5)MBI(6) KA, FEAA 4
W S RA R, AEEA L r R85 RAE 1% 0K LR E AR, RS aae (it E A
AP BTSRRI REAR, X A ol AR BCR AR . ASCAN, WTREAEAE LR L5 T AR i R K ) R
RO BEN - mEREHREROAE. BT, EAT M 1005 B 50 1 5 S5 A
NN I 55 2 A, AR T HA SR Ak, ENTRE BN 5 AR I & M 58 5 kf . IRk,
By R R s A Al 0 R B8 PR 5 T B A B R FAR R 20 - AR 28 il A B L2234 AR
DU GE 250 5 A, A AT il A R B 8 v 3 T W BE K BB, T i A X S 4
b FRAE TS B AN R R R SR, TN LB HETSOR R TR R . R E LI 2 SR
A B A Al g 2275 5 2RI 1 B B SR Ak, 3K J A IS0 0 R < i 9 ke SR (14 i 58 2 T 1) 4 98 DA
LR QUE SR JE N 3 TGRS AOHLIE,  JE AT Al e TR FLAT ROt R B B B 1228 SR,
FAEPA A FORE A BB A IRAT, TS 25 A e, 1 A folk T R SRR A B,
A A RR R AR LR, S B AE i S AT 7 B B AR AN A Al 8 AR A A

Table 6. Heterogeneity analysis
= 6. HERMESHR

Hi F3 P
RE 1) @) @) () (5) (6)
KA UM ARRERARG SRS EEA P
DIF —6.026 —14.368™" -3.867 —16.049™ —13.446™ —2.278
(~1.35) (~2.62) (~0.93) (~4.47) (~4.03) (~0.40)
e ot i i ot ot ot
i ot i i ot ot ot
Constant 9101.745™" 7986.313™ 5893.196™" 0885.852"  10,586.414™*  10,070.630™"
(3.31) (3.45) (3.28) (6.08) (6.98) (3.78)
N 10,621 10,461 10,438 10,903 14,202 7151
R-squared 0.931 0.930 0.931 0.947 0.924 0.916
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5.2. ¥4

A1 SR A S8 SR Tk, e < Blonk BRI o lb SR P B A B IR R R . (E R Al A e
e 32t Ao VB HE TR L AR K B AR B o R BEAT W TE, RIRAE AN BEAT #R T . 5 B 3 i RN AR B A
WAENE, ASCSBITREMEE[23], 3 Ey el PR A Ml B HE S o 5 P 4 B A AT R 6

5.2.1. FiBE 71 (Napf)
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