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B -0.205™ 1.151™ 0.184™ -0.541™ -0.0965™
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, -0.0405 -0.108" -0.458" 0.0141
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-0.0517" 0.176 -0.0731"" -0.631™ -0.0268
Hinser (0.0285) (0.109) (0.0273) (0.194) (0.0188)
. -0.00181 0.00136 -0.00336 -0.0403" 0.000186
tofe (0.00346) (0.0100) (0.00372) (0.0223) (0.00174)
. -0.00544 -0.00813 0.00196 -0.00584 0.00295
Linfds (0.00462) (0.0178) (0.00556) (0.0188) (0.00195)
-0.604™ -0.325 -0.406™ -0.293" -0.759™
g (0.0843) (0.256) (0.0705) (0.133) (0.0542)
16.96™ 4.786" 3.626™ 3.199" 17.95™
con (1.572) (2.272) (0.728) (1.249) (1.215)
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-1.035™ -1.247 -0.406™ -0.297° -1.071°"
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0.253" 0.00002
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-0.0501 0.400 0.0321 -0.0823 -0.00772
fnser (0.0439) (0.123) (0.0363) (0.128) (0.0160)
-0.0362 0.0272 -0.0628" -0.533"™ -0.0255
Hnser (0.0241) (0.124) (0.0265) (0.191) (0.0168)
. -0.000765 0.00559 -0.000949 -0.0389" 0.000126
tofe (0.00309) (0.0114) (0.00344) (0.0233) (0.00165)
. -0.00181 -0.0249 0.00241 0.00704 0.00307
Linfds (0.00386) (0.0177) (0.00520) (0.0182) (0.00189)
-0.7427 0.113 -0.393"™ -0.506™ -0.791°"
g (0.0548) (0210) (0.0529) (0.152) (0.0509)
16.77" 2772 3.597" 4.650™" 17.18"™
cons (1.325) (2.492) (0.579) (1.502) (1.259)

TR G BIRRAE 10%. 5% R 1% F7KOF R 3%, BERb i e BT




- 116 -

(Z) mERRED

P AN ] b X3 5 4 il K2 R RN B AR A e 25 55, ELA B /K -t 2 B P 2 2 U 7 34 1 % [
@%ﬁﬁemm%?iﬁmﬂﬁﬁm%ﬁkﬁﬁ%ﬁ%%ﬁ%%mﬁm@%ﬁ$%$ﬂﬁﬁ%%
RS L P R RN AR I DY AN DX, 8 2 43 R AR (0] U5 20 i 45 9 A% DX 3R 80 4 OGS 5k i R ) R 22 S
WFE4),

BiRI(11)-(14)4

PO AR (T AL S REARR) - 2022 4E55 6 1)

ER IR T REAIIN, A R G 0 X ) 5 R e R S e i R AT

RO, FCrf 2 A K 7 A R A D A0 BRS04 DY I 7%
T4 HERNEBRSHERREBEERS
SRS TR RIS
o (11) (12) (13) (14) (15) (16) (17) (18)
wED B FEs =it AR B FaEd Fdk
X X X X X X X X
Linintensity 1.025™ -0.0319 0.365" 0.203" 1.033™ 0.0991 0.285 0.0987
(0.0754) | (0.149) (0.185) (0.0783) (0.0476) | (0.139) (0.193) (0.0674)
-0.0619 -0.369" -1.057" -0.805" -0.0361 -0.359™ -0.948™ -0.924™
P ouas) | (0.120) | 0152) | (0.153) | (00754) | (0.124) | (0154) | (0.114)
Indif -0.0691 -0.0999" 0.167" -0.0937 -0.0821" -0.0403 0.0522 0.00552
(Indigital) | (0.0887) | (0.0570) (0.0659) (0.0707) | (0.0452) | (0.0370) | (0.0471) | (0.0470)
o 0.0219 -0.0805 -0.370"" -0.228" 0.0922 -0.0795 -0.320™ -0.381°"
(0.0696) | (0.0834) (0.116) (0.120) (0.0756) | (0.0988) | (0.135) (0.118)
0398 0.0132 20312 0.0822 04417 0.0147 -0.274" -0.0923
Lindzh (0.0814) | (0.116) (0.108) (0.149) (0.0939) | (0.132) (0.122) (0.135)
_ 0.00997 | -0.0352 -0.0224 0.184 0.0217 -0.0464 -0.0413 0.212
policy (0.0378) | (0.0587) (0.0866) (0.183) (0.0397) | (0.0622) | (0.101) (0.178)
Inereate 0.0250 -0.00120 -0.0335 0.0523" 0.0197 -0.0107 -0.0217 0.0533"
(0.0230) | (0.0192) (0.0276) (0.0305) (0.0215) | (0.0207) (0.0293) (0.0324)
0.00125 0.0122 0.00797 0.0221 0.00322 0.0129 0.0338 0.0175
Mnereate 10 0153) | (00135) | (00270) | (00211) | (00190) | (0.0137) | (0.0266) | (0.0226)
nenergy 0.0787"" | 0.0484™ 0.0698™ 0.0220 0.0764™ | 0.0671"" | 0.0521™ | 0.0399™
(0.0206) | (0.0243) (0.0188) (0.0139) (0.0179) | (0.0238) | (0.0161) | (0.0149)
0.0235 -0.179™ 0.0996 0.0615 0.0745 -0.194 0.0895 0.0580
Linenergy (0.0945) | (0.0684) (0.0726) (0.0439) (0.0768) | (0.0706) | (0.0699) | (0.0470)
Inser 0.0439 -0.0552 0.0602 0.0400 0.0283 -0.0579 0.0680 0.0550
(0.0376) | (0.0518) (0.0483) (0.0329) (0.0371) | (0.0554) | (0.0523) | (0.0499)
Unser -0.0149 -0.0146 -0.0469 -0.133% -0.0104 0.00693 | -0.0351 -0.130
(0.0417) | (0.0453) (0.0451) (0.0808) (0.0378) | (0.0487) | (0.0488) | (0.0950)
I -0.0157 -0.00260 0.000490 0.00170 -0.0176 -0.00362 0.000215 |  0.00104
(0.0162) | (0.00507) | (0.00485) | (0.00359) | (0.0151) | (0.00568) | (0.00511) | (0.00365)
. -0.0126 -0.00527 0.00001 0.00558 -0.00996 | -0.00487 | -0.00065 0.0113"
Llnds (0.0136) | (0.00655) | (0.00434) | (0.00685) | (0.0122) | (0.00711) | (0.0046) | (0.00537)
Ingdp -0.114 -0.364™ -0.803" -0.858" -0.0837 -0.342" -0.702"" -0.969"
(0.127) (0.119) (0.112) (0.100) (0.0732) | (0.115) (0.116) (0.0692)
0.476 11.24™ 12.15™ 13.88 -0.137 9.992" 12.23™ 1523
o (1.584) (1.862) (1.990) (1.281) (0.917) (1.847) (2.174) (0.931)
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Effects of Digital Inclusive Finance on Carbon Intensity of China

Ding Fanlin (Nankai University )

Abstract The /4th Five-Year Plan period is both an important stage to enhance financial universality
and a critical window period for the target of carbon peak. Financial inclusion urgently needs to explore a
high-quality development mode to promote the coordination of digital transformation and low carbon. Carbon
intensity can reflect the interaction between carbon emissions and economic growth, which is an important in-
dicator to measure the degree of urban carbon peak. Urban digital inclusive finance in China can affect the
change of carbon intensity through three paths. The first one is the production of technological progress ef-
fect, which can reduce the level of carbon intensity. The second one is the promotion of the adjustment of
population structure so as to enhance residents' low-carbon consumption preferences. The third, is the reduc-
tion of energy consumption, which will curb carbon emissions at the source. In addition, the development of
digital financial inclusion in the central region has the most obvious effect on reducing local carbon intensity,
compared with other regions. In order to strive for a win-win result between the development of digital inclu-
sive finance and comprehensive carbon peak, we should optimize financial services to guide residents' low-
carbon consumption preferences, encourage low-carbon technological innovation, guide the low-carbon in-
vestment of funds, and implement regional policy combinations or supporting facilities.

Key words digital inclusive finance; carbon intensity; mesomeric effect; spatial heterogeneity; carbon

peak
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