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x2 “ERMR-TAZFRREESSWEEER
M(1) M(2)
GT GT
L Mateh 1.444™ 1.344™
(7.62) (7.03)
CVs w =
Year . Firm = =
FEA 15213 15213
R? 0.4098 0.4158

W55 R ofl, * el 53 RORTE 10% 5% F1 1% fIKF T R3%E. TR,

()T R P -SC R 2 55 B BC LA B9 A6 55

DU THC J3£ 45 <5 Bl R £ 15 SE AR 2 UF RO IS TC 1 L 2 SBT3l ok M g, DR TRC B g o 5 2 A XA
&R R BCRE (Gap) , F7R TR 22 18] B S ™, A 455 4 Rl B 5 v T SR 22 57 19 I 22 B MUMIR T S iR 22
DR 2280, DO AE SRS AR SR A IO HE o B G B8 /) DU E BE B o R EC RE #E T O B, A R TR OK
S B 2 X (B 8 T 0, DR TRC BE 8 B d R AE, BB DL C fe I o PRI, DR G BE 5 % T B 2 B — B
Al T B 22 BE R RS S B, AR SCRL s XA L LX) IR bn AE B B [ DL (3) TAd Ak 21T B Ak
DERL

Gap = Std(Fintech) — Std(Reco) (3)

3N~ 2R A DCTE BE AT R 0 o WESE B FEIE 2R AEIE T, G BB BEXS A ol S (0 e
AR5 00 R 893 5 WA G 2 ES R RV, 4 AR B R R BB A R R Al S B R L ARSI L FE IE
ZWHIE T, G Rl P O S8 AT R R 2 — 0 4 Bl G AR BRI 2 i T G X S AR 28 £
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BT LR IE A SCHE " IE 22 B - 22 B "HEZR R A 36 1 DT JE B 8 Bm (Maich) % A b 2% (0 5% Y )
R W R A R2E IS v, March 1 81 )7 28 80 T HL e B2 0 25, A 1E 22 SRS T2 b R 35
X RO AR E 22 BEAR T ofy, 2B G B R - SR 22 B B R DR TR R AR 4 Rl R B A s 1]
FLLARE 3 J5 VT FE S R 22 5%, A AT B2 B Rk B R R 3 3 A2 B , T Al e R A SRt f
T I AN R o T AE B 22 B E b DR BCRE 4R TR O G Bl RECAT T S OR A R A 18] (48 T i R R Kk

© MRITLUE I, TE Gap>0 B IE 22 B HFIE o, AR A REAS it o FLBE/IN 5 T AE Gap<O By T3 22 VRS IR v, AR AC A o 405 T 44 0
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LM A i L S T A L TR S SR B 2 B R R — 3 kIR A b P R T DT R LV RE A Ml
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W[ ANTE A 22 BEAE I b 5 B R R B R BB R SRS T« (1) SR 28 T e 44 Sk DR 2%, L <8 il
BHEAE DR R M S Y SRR 200 25 2% iR AR A S B B SR R B L T 75 (2) SR
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il 5 ) i 10 T J A i R LA AN T i I B 1 S AR 2 % A SR O G SRR AR SO —
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=3 EF"¢miE-LhLF"EREENSTKE

M(1) M(2) M(3) M(4)
GT GT GT GT

L Fintech 0.070 0.230™"

(0.60) (12.06)
-0.875 3.256™
L Match (-0.74) (12.51)
Gap>0 Gap<0 Gap>0 Gap<0
CVs . Year Firm = = = =
A & 1548 13665 1548 13665
R? 0.2924 0.4381 0.2925 0.4130

(=) R R A 56 5 9 A e 4k

R AR SR U S5 B AR AP, AR SO R G R EAT T LA KRS8 o (1) B I AT 5 4 i G
RN, 7 % DT I B2 XF 2o (8 5 i 3 1T LA B AT b PR ¥ o 0 B T 2 B ) S ) o (2) S BN ] 7 11 A B
TE — /K 300 4 J8E P D T 2 0T A ol ¢ €0 2 R 1% 52 00 (3) 72 o 0 o e M A 6, 1 i) DA e R R
W figp R AL i DL R 4% 3 SO iR TR AR A R A A ARG 0 A e 28 ) AR A o (4) HEBR LA AR DG I R
A8 140, e 5 498 i 4 o) A e ) 5 2 A O R R AR AR o (5) B BR B O REAS , S BR AR o> AT
B AR IRPE R REAR S (6) WA PEAL B, BRI T T L R AR B Heckman P B BOAS: 36 DA K % B A
%%, O

() 5 o 1 A

AR SOV T UG P BE X 4 oMl ¢ €8 5 0% 52 e, AELAS [m] Aol 98 B RR AIE 22 57 25 5 S0 B 52 I 1) 72
A, PRIV B PR 00 3 26 92 S5 A B T B MRS ME ORI DAt , AR SCODAIRF ]l I 79 4 44 B A 0 S
R PEAT S BOERL S o AR IR ZEJE & 25 58 A0 22 B BUR AN B E PR 22 55, VB 0 2 7 A [a] I 1) Be x4
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Ml e 87 Y (1 5 0 A5 Ak 5 7E b DA FE B 50 AR AN TR TS e HE RO 0 22 R, VG R AR R [ A X
Xof Aol 2 £ 55 TR R (L 4) o

55—, NP5 B AW 28 7 22 5 19 M ¥ & (Baker 25 ,2016) , SCIEZ5 5 R, £ R P EUE AR
B 5 T g A 4L 0 DC R RE A T 05 AR R R M IE T A 4 B BUSRE AN B S A 0 41 1 P R T i 4
TR o D PR AT BB R BRI B R, A T B R G XU B, i SR AT RT RE N Y, R 3L
Al il e BLAS b T 2 TR 0k (0 5 B R AR . A A R 5 SR 4 T U B AS Y, Al vl A R
F Tl 6 B AR R 24 RO U R B R R 7 o TRD B AN B E P v AR S I RIE RO X R, S O i B
K, H & AR B AT Gk R | DX P A B OR 27 iR AR S A% 8 ), R Ak A ol BT A TR B ) Sk 8
AL,

O N PM2.5 V5 Je R B 22 SO AR th R (28 R AR ,2017) ST R L, R TS L Ml IX DG A R
FETHA BT Al S8 €0 5 Y AR TS Yt KR AN B35 0 AR S, B 5, PM2.5 V5 e R B L Al
V5 Yl ) R R 8 M DI B AR R AR . FEXFP IR BT, A Rl RHE S SR 4 Uk 1 A BRLDC T BB 8
B Bl Al S B RR AR P sk HE I e sh ek G A, Uk, PM2.5 V5 YL AR 3 e R R o AL AR v T
P mFERE R RIS, AL R . A Rl RHBE Y A BN FH AT R O 4 R 0 Bl A ol S oR A A o8
BT SR EE e A

=4 SRERR
Panel A M(1) M(2) M(3) M(4)
s} i) 2 J3 5 Jo ik 6T GT GT GT
0.675™ 0.283 2.057" -0.041
L.Match
ate (2.69) (0.65) (8.48) (-0.08)
. § . Gap<0 & Gap<0 &
ZER B G B A A
AW e ZBUK ZRBUK
™ ' A A 5E AR
CVs & B = =
Year .Firm ik B B =
FEA 7876 7337 7025 6640
R’ 0.3859 0.1005 0.3709 0.1108
Panel B M(5) M(6) M(7) M(8)
i XA JEE S5 5 A 6T 6T 6T 6T
2.657" 0.408 3.694™" -0.226
L.Match
(9.37) (1.32) (11.14) (-0.39)
vy s Gap<0 & Gap<0 &
PM2.5 75 Yt PM2.5 5 Yt s s
F;‘? ﬁ;&* PM2.5 75 3 PM2.5 75 3
=5 Gl A .
- - TR 72 BE I
CVs s = = =
Year .Firm = = = P
FEA 8435 6778 8051 5614
R’ 0.4398 0.3516 0.4530 0.3764
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B 24 5 5 1T A B IC R KT 0 BRI R, DR I BE R TG Bl T g Bk il 9 il S 29 SRR L. R | A i
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Al B B S5 RS TR R R B - SR 2R T T BE Y B T RE 5 T G b IR 55 A b % 0 e 1

x5 HLH 08 B BT L3R
M(1) M(2) M(3) M(4) M(5)
KZ KZ KZ GT GT
L Mateh -0.777"" 1.515 -0.986"" -0.012 4.006™"
(-3.61) (1.18) (-3.21) (-0.02) (9.95)
EUE N Gap>0 Gap<0 ﬁgﬁfiﬁ (J;‘ ﬂ}ffiff
CVs . Year .Firm 2= = = = JE
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6 HE T IR AR T AL 38 o P PR S Y o A 56 DG TR B 5 W) Aol S (5 5 Y A LR AR . 2
S B, VU HC R B T RE S W IR TV R BRSO SR R . E— 2P Ml FE RSB/ T OB R DR C
JE B TH AT B T 48 T Al A R OR S 95 5 iR B BCRE R T O ORI R, DU R T D B TR AR Al
PR S B RE o WU B 34 22 5, 75 VE 0 B2 AT BB T 1 Aol B PR S SR EE S, 7 DR S 5 R R A
2530 v, DB B2 R T B S 3 R P Al o (5 B TR 5 TG A PR S A B £ 0 v DR R R AR AN 2
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FEAR Gap>0 Gap<0 H‘; &iclaf (’);‘F Hﬂj? 56'(;3% E‘F
CVs . Year .Firm = & & I& I&
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R? 0.0114 0.0855 0.0188 0.5597 0.3978

(=) AU - ¥ AL

27 T AU P T AL A T Sl DX R H ARG B DT JC 5 0 A ol 2 (5 5 T B BIL ) A . 2
SR, VU BE B2 T RE A8 0 25 4 v Al 68 = Sl XU AR A K o E— 20 FESR T /N T 0 BB
T, VEC B2 52 T+ B9 80 A7 B T 52 Tl 3= Sl R IXUBS: A HH K 5 TR B IEC B R T 0 B v IR K
BA JEANSE R o W R 34 22 4, 78 DE B0 4R THE BE 1 Aok 3 S vk KU R HH K P 7R T 3P XU
7R CPH 5 1) 2 59 v, DG C B2 B T R 5 0 3 I Ok A Ml 0 B TR R AR A I 5 E T gl M XU 2R HE 55 09 21
Sl e, DR C BE i T XF A ol S €0 5 80 14 52 o B 9S8 o R SCIA D WG TEE JBE B T B A% 4 i  RlRE B NS
Al B8 SCHE T B B Al B2 TR R BT R A BRAE B RE T3, Al RE 5 AR B B B R W 55 AR
SOPRAS TR 858 T S R A XU 0 R B, TR Al S XURS: AR R R R L 3R BB R AT R
i A2 BG5BT Bl A v DT C B B SRR A lk BE 8 T FE 23 4 K TE DR I 45l A (1

ol 48

*7 HLEI 4 38 : 3 Bh i XU 7 48
M(1) M(2) M(3) M(4) M(5)
Risktaking Risktaking Risktaking GT GT
L Mateh 0.036™ -0.078 0.061" 2.730™ 0.990°
(3.38) (-0.63) (4.10) (7.96) (1.82)
SR Gap>0 Gap<0 ﬁfﬁ%%%ﬁw ﬁfﬁ?%%%ﬁm
CVs . Year .Firm P = = = =
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R? 0.1591 0.1832 0.1588 0.3635 0.4697
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TEAR T 4> v, & Bl W 4 (Regulation) LA™ IX 355 4> il W 48 2 8 7 4 @il 38 (8 be 37 4 o (R A
45,2020) 0 L4 Rl A T AL B0 B IX 4 5 59 4 B BRGSOt — A R S I AT IR, K 8
R SIEIE 5 S 26 W, T8 4 il W o B g I, DG R 4R 8 R kA ol A €0 B AR (LY Gl W
JE v 0 4 5 v, AR R R TSR (2.740>0.609) o i i 22 B IE, B H R $k 1.864, Ifdad T
19 1) S 35 PR G 565, 3¢ B 45 ol W 78 0 vl o 380 0 ) R YT PR, — 2 36 W D T B AE & R S 1 4
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siAb . ORI R RS, & mloRh £ Sl T % IR e B R A50ORT XU B A A U UL, D T
P& TH 0] SO E R KRR DL A B 5 RS B 26 R o A b M I8 1T 4 OE 4 il RL H Hp i ) s
FAT A, R R R 55 S A 28 U T AR B S ) R L 3X 5wl BB - SR 6 U T DG i B AT A i R A
B 7 4 BB R R AT S IS BN A Wl WA A7 A 1 2 L [l U D C ) A, A A ol % 0 7 AL AR 1L
Hagsh 1y,

=8 HRERMEHAR CRERA . SHMUESAIFEEHT
M(1) M(2) M(3) M(4) M(5) M(6)
GT GT GT GT GT GT
2.740™ 0.609™ 2.039™ 3.793™ -0.436 2.712™
L.Match
(10.95) (2.14) (9.83) (12.05) (-0.71) (9.24)
L Reculati 0.394™ 0.324"
regutation (3.26) (2.46)
L.Matchx 1.864°" 1.940™
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Gl WA SREE | | EREERE | SREEWRE | ZEIEIE
. AR HIEAE | T
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B 3 & R e g € B R M A O R C L R A Il % 6 B R R 3 S F (Martin Al Moser,
2016) .

*x9 FERMAR . LEERA . ZFERERERSESLILERER
M(1) M(2) M(3) M(4) M(5) M(6)
GT GT GT GT GT GT
L Mateh 2388 0.542" 2.045" 3.800™ 0.065 2.933"™
e (6.57) (2.14) (9.85) (9.58) (0.14) (10.41)
_ 0.663"" 0.745™
L.Gpolicy (5.16) (5.52)
. 0.988"" 1.152"
L.MatchXL.Gpolicy (3.65) (4.19)
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“Fintech-Real Economy” Matching and Green Transformation

of Enterprises

XU Siyang, XIANG Hailing, WU Fei (Guangdong University of Finance, 510521)
DING Zijia (South China Normal University, 510006)
Summary: Green development is a global trend, but it is especially urgent in China as the country faces
significant ecological and environmental issues. The 20" National Congress of the Communist Party of
China stressed the need to promote green development and accelerate the transformation of development
models. Financial support is crucial for innovation-driven economic transformation. The People’s Bank of
China’s Fintech Development Plan (2022—2025) emphasizes strong support for innovation, the digital
economy, rural revitalization, and carbon neutrality. Employing fintech to promote the green transformation
of enterprises as China works to peak carbon emissions and achieve carbon neutrality is vital for high-quality
development. However, challenges like unbalanced fintech growth and the mismatch between fintech and
the real economy persist, making it imperative to align fintech with the real economy for economic
development.

Previous fintech research tends to focus narrowly on the impact of specific fintech on economic entities
while neglecting the fundamental characteristics of the real economy on which fintech development relies. It
also lacks a thorough evaluation of the effects of the match between fintech and the real economy. If fintech
development outpaces economic maturity, it risks detachment from the real economy, leading to
“pumping” and “idling” effects. Conversely, if fintech development lags behind economic maturity, it will

fail to produce the advanced technology needed to meet the diverse financial needs of the real economy.
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Therefore, an optimal financial system must align with the real economy. In this context, this paper
explores new financial business models that are suited to China and aligned with the green transformation of
individual enterprises, all under the carbon peaking and carbon neutrality goals, while considering the need
for promoting fintech-economy integration.

This paper’s contribution lies in the following three aspects. First, it constructs a matching function
using interdisciplinary methods, applying ranking techniques from labor economics and sociology to
finance while replacing sociological data with detailed “financial-economic” data to enhance accuracy and
support the integration of new financial forms with the real economy. Second, it analyzes the issue of match/
mismatch between fintech and the real economy, highlights that China’s fintech development lags behind its
real economy and examines how improved matching affects the green transformation of enterprises. Third,
it explores the impact of matching effects on green transformation through financial regulation and green
credit within a “constraint-incentive” framework suited to China’s unique context.

The research findings suggest three key policy implications. First, it is crucial to identify the optimal
matching interval between fintech and the real economy to maximize their potential, which may involve
enhancing fintech in underdeveloped regions or promoting new fintech models in fast-growing areas.
Second, improving financial regulation and expanding green credit support are essential for creating a stable
financial environment and effectively aiding enterprises in their green transformation. Third, China should
adopt new green economic development models to integrate corporate innovation with technology, develop
tailored strategies for different regions, and establish mechanisms for fintech to help promote green
transformation and identify potential green innovation projects.

This paper originates from the authors’ observations on contemporary issues, featuring innovative core
explanatory variables and key case studies. The authors are grateful toward the editor and external experts
for their constructive feedback, which has helped clarify and enrich the content. The meticulous review by
the Finance and Trade Economics editorial team has also proved very helpful. In the future, the authors hope
to further study fintech issues and innovation in China’s real economy to identify optimal paths for high-
quality economic development.

Keywords: Fintech, Green Transformation of Enterprises, Matching Degree, Financial Regulation, Green
Credit Policy
JEL: O14, 033, P28
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