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pollution,, = a + 6,covbre, X F(covbre < vy,) +
0,covbre, x F(y, < covbre <vy,) +
0,covbre, x F(covbre, > v,) + AX, + &,
(2)
pollution,, = a + p,usadep, X F(usadep < vy,) +
p,usadep, X F(y, < usadep <v,) +
p,usadep, X F(usadep, > v,) +AX, +¢,,
(3)
pollution,, = a + n,diglev, x F(diglev < vy,) +
n,diglev, x F(y, < diglev <vy,) +
n,diglev, x F(diglev, > v,) + AX, +¢&,. (4)
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=2 HRAMSEIHER
Table 2  Results of descriptive statistics
A AR TS FEARE HfH VE FoME RKRE
IR A= R A 2 7 lgso, 1827 10. 60 1.55 4.32 14. 57
== 6 Igno, 1 480 9.99 111 5.14 13. 14
SR SR bR lgfinind 1827 5.00 0.52 2.83 5.77
SRR E T lgcovbre 1827 4.93 0.58 0.62 5.74
S RRLR A TR lgusadep 1 827 5.00 0.52 1.46 5.81
AR lgdiglev 1827 5.16 0. 64 1.22 6.37
WX 2T KK lgedp 1827 16. 48 0.98 13. 88 19.76
SB lgfre 1827 9.63 0.08 9.46 9.71
o X AA it 5% lgstu 1827 11.40 0.20 10. 86 11.59
7S5 lgsedind 1827 0.47 0.04 0. 40 0.52
i IX S fb % lggreen 1827 3.68 0.02 3.66 3.72
#3 SEAXSHENMALIE CO, BESEHEME ZHITR ML
Table 3 Threshold effect test on the relationship between Fintech and non-CO, greenhouse
gas emissions for China’s mainland enterprises
e L NRE  foindfd Fid PH R e
T = RTTERGEE 40655 105. 151 99.52"** 0. 000 63. 543 53.833 48.026
smdgy R WETRE® 5,319 204.078  32.67° 0. 068 46.237 34.632 30. 036
SR Tz RTIERARE: 40911 135. 802 21.30** 0.032 24. 961 19. 134 16. 325
A wERes 50224 185.713  22.45%"" 0.010 21. 465 17. 598 15. 674

VE P ALARE ALY KR B FAE % (Bootstrap ) 7 B AR 500 RAFE] ;) wow x|

®4 EEMBKEHEANMBELIE CO, BE
SEHHXRNRERSHMHITER
Table 4 Results of threshold model parameter estimation
for the relationship between Fintech and non-CO,
greenhouse gas emissions for China’s mainland enterprises
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legdp 0.210*** 4.42 0.084* 1.88
lgfre 2.7507** 9.64  -4.0487""  -8.80
lgstu -2.078*** ~-17.26  -0.239** -2.11
lgsedind -1.800"" -3.06 -3.058""" -4.44
lggreen —45.044%**  -24.91  -15.244***  -9.39
lgfind=<vy, -0.413***  -3.85  -0.813***  -5.03
v <lgfind<y, -0.273*** -2.87  -0.872"*" -5.62
lgfind>y, -0.334***  -3.57 -0.923***  -6.06
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Fig. 1 Relationship between dual threshold parameters and LR statistics for industrial sulphur dioxide (a)
and industrial nitrogen oxides (b)
x5 £HAR=ZH#ESHENMAIEE CO, BESMEHEM X RMIRB ML
Table 5 Threshold effect test on the relationship between three dimensions of Fintech and non-CO,
greenhouse gas emissions for China’s mainland enterprises
(] NS (] N . . 1% 5% 10%
o ] St N fi F P
wip IR g TR R P B e R e
Sy Tl TEME R-TTRER 4490 89. 086 40.23 " 0. 056 47.279 41.013 35.401
B TWRARY B-TTRRR 416 61.314 27.24** 0.012 27.472 20.370 16. 320
B TRRAE 4,697 109. 618 108.28 *** 0. 000 64. 368 50. 168 45.386
T
- WETRALE 5350 210. 503 38.07*"* 0.016 38. 147 28. 008 25.726
& Ak -
(R R BJRRAE  5.256 191.713 23.59"* 0. 024 24. 163 19.071 14.717
Tk A Ay WEITRAY  5.583 265. 841 15.04 " 0. 084 22.771 17.538 14.175
=TI 5.584 266. 161 17.82** 0. 062 27.324 18. 456 14. 800
B TRRAE  4.903 134. 653 115.40*** 0. 000 71. 805 63. 666 58. 624
T
LT MRS 5.377 216. 286 64.82°"* 0. 000 39.181 31.594 27.791
TR o Mol 5. 118 167034 33.71°" 0. 030 38. 469 29.871 24.865
Tk E A ) ,
WEITRMY  5.657 286. 174 26.68"* 0. 092 40. 438 30. 250 26. 143
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Table 6  Results of threshold model parameter estimation for the relationship between three

dimensions of Fintech and non-CO, greenhouse gases for China’s mainland enterprises
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- SRS - G Rl A PR - SRR
iy iy ATy
- Tl =4 ks Tolk A A - Tl & b Tk Z A - Tolk —4&bst Tk A&
e 0.278*** 0.192*" Lo 0.126** 0. 004 Lo 0.1447** 0.186*"*
asep (5.88) (4.47) ety (2.48) (0.09) esip (3.04) (4.19)
Lefre 2,182 -4.513%%* Iefre 25627 -2.019%%* Igfve 1.802%%* -3.4027%*
& (8.36) (-9.27) i (8.91) (-5.24) i (5.74) (=7.28)
e -2.320%*F  —0.460*** st ~2.129%"* -0.074 st —2.118%**  —0.385***
& (~19.79) (-4.13) & (-3.15) (-0.65) & (-19.25) (-3.21)
. -1.009 -3.220"%* . -1.667%"" -0.419 . -5.510""* 1.041°%
Igsedind (~1.80) (—4.08) Igsedind (Z3.15) (~0.83) Igsedind (6.85) (1.84)
loareen -50.466 "% —14.463*** loareen -41.610°**  -7.375%%* Legreen -60.758 "%  -14.516"""
geree (-31.51) (-9.55) geree (-22.56) (-4.86) geree (-29.45) (-8.80)
-0. 041 —1.741%%* -0.129 7 -0.932%%* . -0. 108 -0.953***
lgcovbre < lgusadep < lgdiglev<
govbre<y, Tt (Zo.52) || 'EsdersY sy (-8.46) | FEYTTT O (—160) (-7.87)
0.045 ~1.573%** -0.0540  -0.9825%"" . 0. 0391 -0.884 8"**
lecovbre lgusadep < <lgdiglev<
O (0.73) (-0.65) ['TETIPSCoee)  (mo.22y [TTETECSTE O 0en) (<789
-0.1559*  -0.7948**" . -0.090 8 -0.8236*""
<lgusadep < lediglev>
alEsateR=Ys ) 03) (=6.74) slgier=ys (-1.7) (-7.42)
-0.946 8***
lgusadep>7y, (=8.72)
Eowwkow | wok e 53 AT PAAE 1% S% A 10%K-F T 2%,
*x7 HFEAREHRERAFSMIIE CO, BESEXRZHIT IR
Table 7 Threshold effect test on the relationship between enterprise’s Fintech and non-CO,
greenhouse gases in different regions of China
) 5 Y TR \ - 1% 5% 10%
oK s gy TIREL S eind P PR e w e
— TR 4.743 114.744  66.63*** 0. 000 48. 838 43.033 35.767
- o l‘]FEUﬁ
e WENTIRAL 5. 465 236.370  36.26*" 0.012 38.252 26.953 22. 158
X —I IR 4.674 107. 115 46.58*** 0. 006 45.135 36. 966 32.756
T L3 l\][ﬁﬁhgﬁ )
WU TR KRG 4. 865 129. 619 33.24%** 0.008 31. 685 24. 417 21.883
—TRRR 4.649 104.449  52.61*** 0. 002 47. 560 41.360 36.334
T R
ERE WETRAE 5178 177.292  26.47** 0. 020 34.838 21. 832 18.769
Hh X — [ TBRAG S 4. 765 117.355  45.44%** 0. 002 27.967 19. 507 16.352
—— Qmu% _
WEITRR Y 5. 452 233. 154 22.17** 0. 026 25.030 18. 071 14. 699
UE Tolk =5 AR HB-TTRIGE 4,540 93.672  25.97"" 0.034 32.815 23.689 21.082
X Tl ASAY BTk 5.222 185.379  25.73** 0.022 30. 288 22.525 19. 634

VE P ALARE RAL KA B IR (Bootstrap ) 7 B AR 500 RAFEH] ;o wow x|
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LA XTI AE CO, 1R SAHER ) T FRAR
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N, HAFE AT BR B, 24 4 @l B £ K /N T
114. 744 W, HX 2R 350 b DX T — 480 Ak A sk HE 7
BEREN s A R K /N T 107 115 B HX 2R3
i DX T A P D HE A T s B 2 5 o 5 — A
FTRRMEZ 5, A AR B I HESOR Y96 T B.2) 78

HEBHLIX , 4 ARk G & ST AL AR co, TE A A
HEBCEA A 35 0 T TR, TTBRAE R 2, HI¥TE 4
TR 7K A 3k T el HE A R 5 2. Y 4 il R
IR T 104. 449 F1 117. 355 Bf, Hi A3 91 % v 8 4y
Xk — A A AN Tl SRR D HE 1 B 5 5
B I HERCR T T 55 .3 ) 76 PE P X, 4 R )
RIEXAAE CO, % SARHE O A 0 2 10 1T BR
SO0, TTRRAE R 1, 8 4 AlRHEE ()52 A oy DX 1) 24 4
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Table 8 Results of threshold model parameter estimation for the relationship between enterprise’s

Fintech and non-CO, greenhouse gases in different regions of China
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Abstract

land from 2011 to 2019 is constructed to analyze the relationship between the level of enterprise’s Financial Tech-

In this paper,a threshold regression model with panel data of 203 prefecture-level cities in China’s main-

nology (FinTech) development and non-CO, greenhouse gas emissions. The structural characteristics and regional
heterogeneity of FinTech impact on enterprise’s non-CO, greenhouse gas emissions were verified.It is found that the
FinTech development presents a significant pollution reduction effect and can suppress non-CO, greenhouse gas
emissions. Specifically , the industrial sulfur dioxide emission reduction is emphasized when the enterprise’s FinTech
level is low, while the industrial nitrogen oxide emission reduction capacity enhances when the FinTech level is
high.In addition, there is a structural effect of the level of FinTech on the role of enterprise’s pollution emission re-
duction.Compared with the depth of FinTech usage and the degree of financial digitalization,the breadth of FinTech
coverage poses significantly stronger influence on the emission reduction of non-CO, greenhouse gases.Moreover, re-
gional differences are found in the effect of FinTech on non-CO, greenhouse gases emission reduction, where it is
more significant in the central region than in the eastern and western regions.The results of the study have implica-
tions for the implementation of differentiated FinTech development strategies, as well as for the promotion of compre-
hensive green transformation of socio-economic development,and the achievement of the “double carbon” goal.

Key words financial technology ( FinTech) ;non-CO, greenhouse gases;industrial sulphur dioxide ; industrial ni-

trogen oxides ; threshold effect



