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T, BAAT-AE H 25 50 S 2 ARG R AR S BUE, 20 4l 90 ARAR LR A 45 )
1R R I GERUR I8 R b i I, 2022 AF S8R ) on , H TRk E A 1 10% AHE
A BRI E 1 76% , 55551 50% ANBEZ R A ZEBEZE L 25 20 4FBLE P8 T — 3% . Rl i 4F
SR TEE P2 155 118 8 S TS A P55 [ A )

5L IRI, o AR S ()8 H 25708, 2008 AF A ER RS LS, T E L E KRR BUE TR
TR 2019 SRR REGAF) 0. 4657 Mt 0. 4 B EFREMLL WA S )R 28 R0 R S o
[ R R A SR A SRy s b SRS ARG B AR 7™ B BELRS . 2022 4F 10 H 58 B9 = H R4 B AR e 2
o [ 2 58 A Al A AT 5 SR [ e, AR Z — 2 S R N RIE R4, 4T, anfrek
LA ST BCHE S5y AR O 22 B e S L[] & 44 0 R AT 55

LA BUF U5 124 5 K J R AR BRI R0 TR i A . BN K8l =3T3
N TERREHARME N BCF AT R T, 7677 M F- 9 H AR BIHT | 28 55 351 5 2 A B A T (GRR HEAk
85,2014 ; 225 ®AE,2020) , SR EIR B EORFTOE T b B A [E] A BR ], A v IS AR Ml KRR SE B
N B T Bl TR DR 5] B X S 20 & S 20 i SO E W 08 S S E AN RS Qe e =2
A S BERN , BPECF 28 5% e A5l R A

A KT AL R IE SWARNTFEF RS ARGE—, — LW & T2 5 BT B IORTE,
TR, et B A4, By 7 LR & #r A 25 PEHE K (Ahmed F1 Al-Roubaie ,2013 ; Asongu F Odhi-
ambo,2019 ; KW 5F 2019 ; Faizah 55,2021) , SRTfT, A W58 R IECFH AR AT RES T B 22 BB K
(Guellec Fl Paunov,2017 ; Daud %5 ,2021) , {HIUAWFFAFAEL T P A 2 - —J& Y F ek 2 LA — [

w ARPCRZACHE T KFBEHRIN A (bR @ K IEAEI L 55 2 LI 4 ) « S EREUT 4 U R RATAATE 52 i 5 (3 H LS :22YJ090001 ) (Y
e
O HIERARBETEELET R,
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FABHTER R, = 5 [ 2 10 B LU BT o 32 1R 5 B8 IR B 22 S ) S ), DA B — [ = i 0 W 7 2 B
XTSRRI, AT TS5 ] e I8 T — [, B FE 458 X A [ S5 2855 A XU A
SRR BEA TR IR, TR A WESEN O 2 U Y B AR A R AR TR B N TR A BLARRL
Tl BRI Sl A A | ELIE R B R AR TCT JERISCHE A ICT BoARAL A X L 4 11 4 0 47 42 BR AL
TR K RSO

EVRTITE , ATEEA A0S [ 2 R RO 25 A AT S A2 | X B A2 il T 4Bk
PP R I RIE . 55 (2021) 4l i) TIMG $07 28 U H8 A il o 5 5] 2 T 1 807 0 0% ke
XTBANFAFE R S T — R T REME, 1811 7R T TIMG ¥Ur 23R8 2 e RECZ MR &, 7l
VI 3, TIMG U7 28 Dr 4 5 28 e R AP AE— 2 M TURISE I AR, B [ 1 2 1, 205 480 A Sl e
A FE AN T2 R BE A, FLX FUR A RS R , 783000 5 ey 8 0F A SR e 15 2 i — [
A2 WSRAT R0, HEZ WL A7 X S AR BEIE AN SEUE A b m fop fif DR i 22 [ AL

B1 HFrEFERS5ERRHY
HR AR . SWIID B9 4 5 TIMG U2 U PR A (£ HE5F ,2021)
TE P AR Ny JE FR AR, e RBUHER , SR 1% AP SR BB 25 s AR AR TIMG B 23R8 IR bRl oK, Ron i BT 2 v &
JERRBEBLT , e R TIMG BUF 2 PR ECR H1 2013 ~2019 4R FHMHEE i,

A =I5 T FFE SRR : 55—  TERF A b AR SO IS ) 2 T F 50 80 48 0% U Je X G A WL A
AR RS AL [R] AR BT RS . B DG TR P25 52l R R B SCRR 2 2 R AR T Rl R e |
BEA I P FFRC I EAEE BRI (A48E55,2015 ; Bumann Fll Lensink , 2016 ; #4- M 45 2018 ) | [ ik
fief A SRR 5 1 2 T AT 2 BR AP A T R RTINS AE RS, A SCEE T 2 BRI I 5 B & 0% &
JEXFWAA T ZE RS2, AT 5 T WA ZE 5200 R R Y BIESTE , S BSOS -4 0 52 30 ] o 4 4
BEB RS . 55 TEBER AT b AR SCAAS [ 4 B 4 T B2 o 04 30 4 kB 7 22 0% K Jie S X AN
SERYREN o YT, O T R IRECF AT I A TRV IETE 2 R JH B — 8RB | TS X R B - 22 0F  J
FY) 22 HEFE AR ZRAL FEBOME- 7 I [B] A AR I SE PR [, Ry 1 R DRAZ ), AR SOOI T3 1A [] 4 Ay
1) TIMG 2 P58 80 ( £EE5F 2021 ) KB $7 2 U KRR — EA AP B2, 55 = 7TE S8 &
SC AR 6 5 1 J2 T 507 22 55 R RS MRS AN A O AN [RIATL AR, 2 I A R 28 B R SR X AN -
SR ZMAE ] EEE A HORIE L BOE LS 557 3ol | 4 Rl S 0 T8 7 A 52

= X EREE S R R

WAL R AL EE RN, BFLFRE T H—RBH A LA R ik, 5
(HERZ TG 2022 45 123 - 119 -
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280 R G IE I R BYAR AT I 3229 B W S SCHR « — SSCHRZ 3 R T2 TS SR PR D XA
3 BC R FEIE 5 7 — SCSCHR N B HWF 988 22 B XS A - 45 1 0

1. ERHA T EUN S ERHEXTHR

FARIE A BRI RE A, 20 22 70 R LK BRSE BT b R 388 55
A E T FELA S T 2R R RIS, — 282 A HIA P THOR A& . Aghion Fl Howitt (1992) 4
TR EOR A5 LA A REAS AR 2 A 3 PRI A R AN [ 00T I) AR b o EEBT 70 , AT S B0l 6
LFt. Galor Fll Moav (2000 ) ZEafFo8 .36 B 36 [ T HEM A Y22 FE R K S E ORI G

T K— B 4] = B 55 Bl 1Y B R T o RN T 9% 25 PR R G | — 2 35 38 2ok A7 (i AR 3 20 B X
HINLAf#RE . Nelson F1 Phelps (1966 ) 46 Hi & AE FORAZHIN | 2R TN REAS B PRMLIE WRT R 27 >0 B il
W Ty — B2z 35 W BEAS — HERB AN MR UL, A BT BOR A BT | 5 4 BB AR 5T ( Griliches, 1969) .
Acemoglu (1998 ) W] T 42 8 7 i ] B FZ AR AP ARAY | 52 0 W AAS P55 19 42 46 55 3 2B 185 B A i ) 4
A HORFEAR T X AT BEAS () 75 25 T B SR T AR AR TN T 5N B L i 3G | 5 Al By R
WA ZEFEY K,

SRR LI BN BRI AR TR I AT E . — 2 R F AR IEAOCE R
AR A AL XA 25 AL A HIAFTE T &35 E 28 ( Berman 45,1998 ) 5 I HAH I T2 3Kk, F AR 3
SRS 25 T T Ay 8 20 S ] ( Tica 55,2022) . 5ZAHR, J) — 235 ) e — e TG 0L T & AF
TERAHICIC R . Lee(2011) 48 Y 7E— D E R AT R R E SR PR/ R B SR, A5
INAH ARG IR AAT-S5 1] BEAAFAE T 5L 5 52 ( Kharlamova 55,2018 ) , —SEAF 5 & SLH A IR
AA-ZE (50 8 740585 ( Card F1 DiNardo,2002) .

AN BRI K AT 25 S EOR L Z MAFTE AR L R &R . Kuznets (1955 ) 5 £ 55 &
JESGWAARVREZFZ AR U 297 &, Kim (2012) 7EIEEA 32 H PIFP - R Kuznets i£2”
Ut — AR T HOR 2 T8RN M B “ 8] U B3 il 2, BUSOACAS - 46 35 B2 Bt o H R 3 20 5 B T+
J& R B Iy —FhNE R T AR BCRR BB IR iy < U B 2k, RO A - S5 R B2 B R He R HE L e T IS T
Tto Gravina Fl Lanzafame (2019 ) WX EAFIRAN 25 B9 AR L 5C R HATIRIT , R IIESE SCFFIAMN
SRR B R AR Z (R A A EAE FH A« REARRR UL A, B =38 Z M AF7E U BUOC &R, Y4808 & FHOR &
AR BIES 5L R 2RI

2.HFEFEUNTFERNELHAR

AR B A B A M I A S o B ), B BRI RS B 5 — 4510, AR5
LRSI =5

S BT R RS IMBIMIAAT- 4 S SCHR 32 7 TR AR i ls . — T, 56 T
FoARIEL B, Guellee F1 Paunov (2017 ) $& th BCF BT 2 2 T 375 48 v B2 XU i 38 hm , JHE ) 7 A= 1Y)
M4 F R M BEREEEHAG, #Em FEOUCAARSEE MR, Acemoglu Fl Restrepo (2018 ) A A A
TR EA AR, BT TAR QRN A 7 3000, A 6 e 30— Al i S [V 5 3w e e 5 AR
REST S WA ARG TN . 53— D7 T NP5 I 2 b B8 4 R AN 1 5] R 880 X AT RE 2577 A Th R AL
N, Daud 55 (2021) HE T 2011 ~2015 4 54 A E A EAEAMGE &I, BB L R4 Rl Al 1) & fin
M2 B ZF A NN, 31X 32 B2 PR 121 Bn 4 S50 9 R, BIV s AR B2 2 AR AR AR 11
LRl SRR DR R SRR G 2215 KB LR 2T S5 LIS B AR Ry LAk 0 Ll
il AT AE R fh 2k b 4 Al SR IR 55 (R AR 45 540 ( Philippon,2016)

B BUF AT A B T R4, — 862 B\ R B 48 B il R () 2 T 1 KRR L A M A
W BEAPERHIE O X — 450 FE R TR ST A @ E 58, Skiter 55 (2020 ) H TP A & 8
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Ber 20 B TREARBTIRZKT o ZEAE VN, 78 3l 35 F0E R ) 438 A T B AR ISR F- 45 ( Asongu FlI
Odhiambo,2019) , TEARFE L, FI5 5 K7 BT Sz e 1) i - H R AR 8 8 25 B AR 1 Wi AP 5% ( Ningsih Al
Choi,2018) , ZH M AEENE 2 P9 W R B BN B B, Faizah 55 (2021) BF52 & BUE B 5 EH AR (1CT) 3
BB A H AAT B TP T-G5 , TE I, 2 T R B T e BRI S N 4/ M A 22 BE B AT
BEMREIEN . IR GEILRENE (L ik 15 20 U i Il B TAE R 54 P AR TR A7 A 52 i (1
RFIFE AN ,2020) o [RII, B0 4 il ) & J A B T3 s IR A AR IS, B AR WG A 1 55 (i B 45
2019) . HFZEFEE, R KKV MBI FELE T EZMIANFENEN, —TMERETEE
I8 BORAE S W A A 25 B 52 Wi AT RE LB /) (Kharlamova 55,2018 ) o 754X BRVE I, 5K P F1 SO A
(2020 ) & A 3R 4 RRHEOO AT 45 0 520 2 B 48] U 2897 e a5 IS - 25 B 4 BB Jre e 3 hn
JE AR
5= B AT AR RVE R IRIE . BR IR ORI D XA BRI i Sb , A B 5
LR =ANRRIE AT 04T . — R RIE . B8 I W SRR S 5 I35 ] Y 1E 10] 5C 28 BAT 4
YEH (Hall ,2009) . fE&JEHEZR A i B E AR BIH 234 M AT 25 (HBEE 208 K327 A
APLERRBORAT T2 (Kerkeni F1 Mnif ,2020) , B 285 R MUFRAIR 115 2% i A9 AS | JF e g3
PN B R E  FESE R RS EOC SRR R 2B W R AR g i A T RE S T I s TE R 2L
F LA B T s e ORI A RIS 2R L Be k55 ShE RE A BT AT 4 /IS A 22 B
(Smith 5F,2011) . S0 IRIE , BCFSTCHTHE T H 38 23 m) BR ], (455 B B T4 1 7] 8 ( Shaikh
F1 Karjaluoto ,2015) , XA B FAOUALES 25 6] 55 2h 7 W8 R &, 175 55 AU 76 28 B 3K S5 0 480l
SN EEE ARIA AFEPAF AR B B9 Pl 25, BOF &9 2 idad fe o A F w0l 22 % A F- 55 (Skiter
85,2020) o FRIAF (2019) BN AL 1 BE 7B 1 807 28 T8 0 A /NS 22 BE A D2 HEAE T DO TR A
DAZARHEAE AU ., =2 B RliRIE o X T DMESCHEF e S MR 2R Z A0y B S A Rl B 5 5 = 1 1
DX, B0 4 b G T DAt v AR B 4 il A T A SR TS A KO s A R T BRI B8 4 1 AR AR A 42
1ol 42 Tl IR 5 8 VSR , TR I 457/ NS 22 B (A8RK T~ #1188 45 °F-, 2018 ; Asongu 1 Odhiambo,2019) , {H
I, BT A Tl A R A ROV A ) B DI S b A frg AT 4 Rl D e ) el DR, DU 2 3 — 25 7 Rl
AZERE
SR BA SIS TR A5 SIANFE R RPN A—8, — T, = H 2R
BT A GG R R B RS A3 T B - 2 5 R AR AN S-S5 I 52 ) 5 53— T, B9 6 22 DA
BRI I T FRAR AL R T B —F8 A , AN B 5 e il 3% it sl 807 B S 500 48 05 A J 1 5 — il
T A, A SORHE S5 (2021) il 19 TIMG 8728 18 8, 56 T 15 B AU , IF R 8eF 2 0 R R
XFWANFEF RN, AR SCETEIRIE R BRBCF 257 R R 5T T A /B S 9 R 2258, IR0 Ho iy 32
SR S AE PP 5 HEATER AT, DT Ay o B R B 22 U i /N B3t 22 B S B [ o A B
A B B A R TR ST 280 2%

= Wouigit

1. FEARE R 5 HiE kIR
ARSCHREFEI T 2013 ~2019 4F 91 DT AR 5 [E R ACE S , F9Y 23R B 40 & 5 I A AT
FMRR, HRIZWEFEIX RN R — 5 T2 TR v A5 1% 65 5 — 7 1 W 222 Kl 2013 4F
JE BT T i AN R R B0 R R W I HE )3 M AR I, SR P E AR E A (HLIX)
FIRC T2 BRI PP G K DR, L 2013 ~ 2019 4R 7S SCAYREAS [X. 8] A6 fi% 550 17 i sz e 4% [ 45 7
(IR ZTFIIIE)2022 4E55 12 8 - 121 -
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LT R OKF-(EE65,2021) IO H S BRI ERRBLZ R G 2R .

(1D)BEARFFEE

T A I — M AN 85— B2 FOCTE Y fE RSG5 REUE R — B A PS5 1 4
B AH S AR — B2 R I e REGHAT B EEURE 1 B AR BR A A o Solt (2009 ) AR
AT AZ S A FHEXT WIID ( World Income Inequality Database ) £ g 547 AR HEALIFAI EE T SWIID %%
P& % ( Standardized World Income Inequality Database) , A ¥ [E LA 54245 TRl BE, SWIID 4 & 40 &
THEJE BB EHEFITIGE, Hoh, H e REQFHE S BRI ST WA R B 5 3T AR B &
B 3 e R AT S B BT R R SO R AT SRR R 0 B e R A (RN AR 2018) , B R
B T DL b S W S A SEK A o SR AR SCHE R D v TR T R BT B =l
ARSI LT R BOAHE  WDI B 22 h 35 19 3% IR 22 AR AR A A 3 8 A

Q) ERKFRFEE

RIRECF AT R AT I B 22 AR 0 S SO, 7RI 5 R B A AR T A8 20 il AT
W R RO B 4 K P A PR — A B R B 4 T & ) ((Asongu Ml Odhiambo, 2019 ; Daud 5%,
2021) . SR, BT LT 2 — R B A TR AR B Al 13 it s A 1) 8 — 0 T o) JHG 3 A7 B o e
DAL — (R BP0 05 R R A8 . PRI AR — 2 2R 0 T 4 T 1) K0 28 0% R I8 M0 1 T 15 [ L b
I BTEFF AR E(DESL) (M4 1580 (NRT) BT 455 55 4 IR B X BB 2 5 A St
110 B SR O A 8 B 7 A I [R]85 J38 o0 8 i ) 8 T 1 A st &5 ) R

LGB A UR AR BN BE 0 s 5O 2, S A (2021 ) DABE IR SR ) R IR A A A T
TIMG $UF G348 50, T 207 (i B 2013 ~2019 4R 48K 108 DA TR BT 205 & KT, 3F 43T
& EEF AT KRR ST R OL . TIMG 807 2 5 45 500 3 BUFHOR ( Technology ) £ 5 Al 15 it
(Infrastructure ) &W?Fﬁ%( Market ) 1 %ﬁ?{ﬁfi( Governance ) P~ 4 , %éﬁﬁx [A] 5% %*ﬂﬁ??ﬁ
RO R (15 W & [ i

A SO AE SRR ST X S ORI A0 53-8 B3 | AT ARG 30, R 90 MRS [m) 4 B 28 U e xh il
AL,

(3)#EHE=Z

27 Bumann Fl Lensink (2016 ) LKA M4 (2018 ) FURIFSY , A SCAEFR il 28 2 hik 25 18 T A3 GDP
( GDPper) | i 5% I& Ik ( Inflation ) . N 11 38 K 3R ( Popgr) . 3% 81 AL B2 B ( Urbanization ) | 52 5 FF i
( Tradeopen) i B4 AR K (Information) \ 2L E /K F ( Education) . R MV % ( Unemployment ) | B I 52
( Government) ,¥&FRIEE T WK 1, BREANK 7 HF 5 ( Kaopen) K H Chinn £ Ito (2008 ) Zi il ) Chinn-Ito
FRELD  HoR s w20k F A AVERAT WDI B

2. it EEEIHE

AR %% Bumann Lensink (2016 ) LA S ZR NS5 (2018 ) BOBFST ,*@@ﬁuj:1+§$ﬁiu :

Gini, , =a, , +B, Digit_index, , +8,Control, , + Year + Country +¢&, , (1)

Hrr, Gini, 48 i E5 PR RET A, B 0 B ¢ FURAAT-AEE 00, Z A Ar B B R 2R I
A VAEREE B 5 Digit_index, 48 i [F56 ¢ 4REUF 205 L AR BE IZAR PR AU MR KR B 7 4 U A J'e K
P o Year FRINARJE I GE RN ; Country Fe7 [EI S 7E KU 5 & FKon BEHLR BT 5 Control, , 47722 &
R TR AR AL 2 AL ) AT T & BNHAS B U7 2 KR (VIF) o VIF SR {E N
7.75 BB R 2. 44 E/INT 10, AT IACH ANAETE ™ 8 1Y 22 k2 vk fn) il

O  BAEHVE  hitp . //web. pdx. edu/ ~ ito/Chinn-Tto_website. htm ,
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*1 TEENFE
AR RIS E X HBrdh ke g
KR SWIID HHe 124k 2 1O B i 38 2 R B B AR 55 BB & )
e IR Wk Gini_mbki o N ) SWIID ¥
eARRIAH R BL NIRRT (M 2018) I
TIMG B F 25851 Digit_index BARRRN — E T & T R R SRR T T 45 (2021)
AR BT A WA LA K B3 e 1 %5 07 1 PP — A .
TIMG B4 RI5% Digi_tech Tk
BT ARIEE it B 45(2021)
AR N BT LRI A 2 36 ) B | 8 I i AN A A = A
MG N N T =2 igi_infra - ke
TIMG -l it F6 %% Digi_inf - FEEE(2021)
IR B T AR AR AL 4093 117 5 DL BB SR S s i =5
TIMG 053745 Digi_marke F R (2021
i gkl i R o
TIMG B0 1A L Digi_govern ARHR I M T — E R 20 A R () 1 L ml S5 B TR (2021)
A¥3 GDP GDPper —E A GDP A5k WDI ¥
Rk Inflation i GDP “FUsiFa 5 2t (1108 6% i Ak (4R AR ) WDI £d &
PN RS Popgr ANOHK (FEH ) WDI %#s
SRR Urbanization IR T AN T LA WDI %4 2
% Chinn- Tto F8%% % £, Chinn-Tto T§ 58U E B K ,%%/T'\Jﬁ'z!—(
7w T Kaopen Chinn F1 Tto (2008
AT 4 B PRI i 1o(2008)
R 5y FEE Tradeopen PR O S GDP HLB (AEEEE A0 ) WDI %3
15 B ARIKF Information ERARAGRAR (ICT) MRS 05 BRSO A E 4 ke WDI %5 2
HE K- Education WIEHEFER(4F) WDI %45 %
Pl R Unemployment — BPEFA A 15 B YE978h S A9 L WDI 4
R 2 Government — B B AT 9% S GDP A EL R WDI 4

EEAR IR ST INGR 2 PR, JEE RBOT I E R KA 71. 70, i/ ME N 21. 90, brifEZE A
6. 84, RHIAIA] [ Z I AN P EEAFTERR 22 5% . TIMG BUF & T 48 B0 i KAE R 94. 70, Fe/IME Ny
7.30 AR 1EZEN 20. 09, X R E KA BT 257 ZIRAAAEAF L, WA R , 2Bk AR
TFE SR AT AL R hn T R B I I . B AR, — 25 A RKF B
LR K-8 R B A A [ 2= i i S oo 22 5

M SKHERFR SR

1. BAERFER

A SCHRYEREAL (1) 18 , A H ARG 5 2 3R T 28 0% R SR AT WA AT 45 52 ), 25 5 n 3k 3 Jir
INo BB (1) FITERE R AR R In AN GDP Gl 53 Ik A5 22 B HEAS T (1) A it A6 0 B T A B I A -4
PSR 5 55 (2) S0 ARSI A B ) T4 23 T8 7 6 S F 3028 15 55 (3 ) B AR 2o 22 v it — 2D I A B 4
AR B KT SR AT S, 55 (1) ~ (3) FI Xl 1 4F B [ 5 R0 i 5% [ 5 R,
STUELE R R TIMG B0 25518 50 2504 3 —0.018 . —0. 017 1 —0. 016, HLAE 5% AI/KF | B3
Fft, BIECTF LB HREOR B e REGH/N, M ARIRTEEDRE | 8720 0 R TR R I BE IR A T-45
VER .

2. TIMG @5 4EfRE TR

HE—2 M A SR T 545 (2021) 3RS TIMG B0 & 58 500 M 48 bR AT o b . 3 T 87

(IR ZTFIIIE)2022 4E55 12 1 - 123 -
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*x2 iRt

5 b R RS FEAS ¥iE FrifE 2z He/ME LAEIR RRME

He BB Gini_mki 632 46.76 6.84 21.90 47.30 71.70
TIMG 74 U 1a 4L Digit_index 632 45.82 20.09 7.30 44.58 94.70
TIMG 7 HARTEEL Digi_tech 632 39. 44 22.38 3.28 35.19 92.52
TIMG %7 He i 15t 45 4% Digi_infra 632 47.72 20.76 0.86 50. 60 98. 62
TIMG ¥ i %45 %% Digi_market 632 38.72 20.67 1.43 35.21 96.99
TIMG £ iR FEAE 5L Digi_govern 632 57.41 22.21 5.12 58.08 98. 00
A GDP GDPper 632 9.20 1.31 6.06 9.31 11.54
EEN S Inflation 632 4.41 15.15 -25.13 2.29 350. 00

PNIEE: 53 Popgr 632 1.03 1.08 -1.72 1.05 6.20
WAL TR Urbanization 632 65.44 19.69 18.20 67.94 100. 00
AR T AL Kaopen 632 0.90 1.48 -1.92 1.12 2.32
5 FE Tradeopen 632 85.05 48.23 20.72 75.83 367.00

{7 B AR Information 632 8.18 7.99 0.29 6.48 48.87

HE KT Education 632 5.70 0.91 4.00 6.00 8.00

Jol R Unemployment 632 6.82 5.11 0.05 5.36 28.98

BRI 3Z Government 632 16.27 4.82 4.40 16.36 30.00

A BRI BT T B B AN ERE A [ 1 R 2 B R R YA A AR Y

B
-7 uﬁl o

TER 4 55(1) ~ (4) S0 A A K7 28 TF A0 3 PR R dEAT SRR . DFFE 25 R U7 BRI BRI £L
F iR BUH R BB —0.017 Fl—0. 013, 7E 5% HY7KF R E 7, B Rt 18 BoR £k
FIRFRFEE FUH R BH —0.005 F—0. 002, (HR G2, 3% FRIAECFEH AR HE BOM B T 117 48 Hot

*x3 EHEOPAER
HJe Z B
(1) (2) (3)
TIMG 372515 5K -0.018 ™ (—2.41) —0.017 ** ( —2.28) —0.016 ** ( —2.20)
A GDP 0.002 (0.01) ~0.038 (=0.20) 0.064 (0.33)
38 B N ik 0.001 (0.77) 0.001 (0.77) 0.001 (0.66)
PNEE: £ —-0.177 ™ ( —3.41) —0.175 *** ( —3.35) —0.147 ™ (—2.79)
WA A AR 0.043 (1.54) 0.037 (1.29) 0.017 (0.58)
BEAR M P I -0.029 ( -0.53) -0.038 ( -0.70)
R FE —0.003 (—1.27) —0.001 ( —0.22)
{5 BE AT -0.019* (-1.72)
HHKF 2.957 " (9.69)
ey 0.038 ., (2.99)
BUNITZ —0.027 (-1.25)
A 45,585 " (21.53) 46. 495 ™ (20.87) 31.561 (17.86)
A B [ 5 0N YES YES YES
I 5% [ 2 BT YES YES YES
FEA 632 632 632
Adj_R? 0.997 0.997 0.997
Tk SPRIFRIRIE 1% 5% F10% 1) BEAKE 8%, TR,

< 124 « (HRZFFHIE)2022 455 12 1)



ERBFEFERERRBNATEL?

x4 TIMG 43 f5#REJHEE R
- e FEE
(1) (2) (3) (4)
TIMG BUFH AR EL -0.017*  ( —-2.29)
TIMG %7 He it 15t 48 %% -0.005  ( —1.26)

TIMG %7 45 —0.013* ( —2.24)

TIMG 78 B8 4L -0.002 ( —0.62)
A GDP 0.006 (0.03) 0.032 (0.16) 0.050 (0.25) -0.011  ( —0.05)
il 3 0.001 (0.63) 0.001 (0.71) 0.001 (0.65) 0.001 (0.80)

UNIRE: 5 iz —0.130*  ( —2.48) —0.140 ™ ( =2.66)  —0.153** ( —2.89) —0.138 " ( =2.63)
WAL R R 0. 009 (0.29) 0. 009 (0.31) 0.004 (0.14) 0.012 (0.40)
PEARK P FF ik —0.047 (—0.86) -0.042  (-0.77) —0.033 ( —0.61) —0.041  ( —0.74)
B o I —-0.001 (—0.26) -0.001 (=0.25)  —0.001 (—0.46) -0.001  ( —0.26)
5B AT —-0.018 (—-1.62) -0.017  (-1.55) —0.016 (—1.49) -0.018 ( —1.62)
HHKF 3.018"  (9.75) 2,852 (9.42) 2.959 %  (9.70) 2.877 " (9.45)
Rl 0.037**  (2.95) 0.040™*  (3.14) 0.036**  (2.84) 0.040 ™ (3.15)
BUR T 2 —0.031 (—1.44) —-0.024 (=1.15)  =0.027 (-1.26) -0.026 ( —1.23)
g el 32.298 **  (19.14) 32.4157  (18.99)  32.369** (19.21) 32.461** (18.35)
AR [ ZE RN YES YES YES YES
I3 5% 1 2 R YES YES YES YES
B & 632 632 632 632
Adj_R? 0.997 0.997 0.997 0.997

A/ ZE I BA 3 B R, AT RE B9 M REAE T — Jr I, BUF R HE AL W] LU Sh & B K
(Jahangard 1 Pourahmadi,2013) , 7= H 89y ok 09 = RIS B & R B TR PERRAE | A T — E Ak
AANEE I — 5 T BT 00 R R AURT LAG i [ N 28 5 & e, 3 vl LA it — [ 805 57 o e 18
DYV T TN BRI 4 /NS 22 B B TE 1 AR VR D (5K 2505 ,2019)

3. Ry REU N BE K

R T IRFECTF LT R IRAEBEMRIAAT S0 (1) 322232 25 WA REAR , A SCR AR RIS A B A4 o Sl
Ay A e AR A R AT RS I R IR T BUR TG AT AR A T [ G801 13145 1) F 2L
P R BV FOREAR RIS Ry 45 0y, e BRI KT I 21 15 HE P A5 B [ AR 5 42
SRR, SRS RANE 5 B, W98 A, B2 U AR X AN RSO AR A4 (%) 52 el 77 e B 2k
BT 2% S SR RIS 14 TE [ 52 M By f 3 | BIVXE 2R A 209% A B i A RSO3 485 14 52 1l e
B3 P s AR B 52 0 AR AN 2 (A — 2 IS5 1E . B4t R R BRIk
W AT RS2 A 2 25, 7T R 1Y J5E PRITE T AR AT A A5 LR A FHAS 7853 X FTREFR 1) 1 80+ 4
TRRWCABIGEYERT . FH T B 22 05 e 84 i 1 i IR AR B A KT AT A Bl T R AR e
AARFEERERE

., P

T RIS BT 2T B TR A A2 I H RS T RIS AR Ay 8K,

©  BAEARIET WD EE %
(HERZ TG 2022 4E5E 12 1 - 125 -
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x5 X3RRI B EIF R
ARTRIFEA 5 A AU
Bl 20% ANBEGA B4 20% ABEEAH E=120% ABEEA BRI 20% B Bm20% ABESA

et HI A0 HI A0 HI A0 HI A0 I ONOX
(1) (2) (3) (4) (5)
TIMG $F 4 8 5L 0.002 0.006* 0. 004 0.005 -0.019
(0.63) (1.65) (1.05) (1.09) (-1.42)
A¥ GDP 0.120 -0.017 -0.070 -0.112 0.090
(1.18) (-0.17) ( —0.66) (-0.93) (0.26)
TR Ak 0.000 —0. 000 —0. 000 —-0.000 0.000
(0.04) ( -0.18) ( =0.20) (-0.07) (0.14)
AR R 0.055 0.005 0.015 0.078 —-0.156
(1.24) (0.11) (0.32) (1.48) (-1.02)
WB R 0.007 0.023 0.035 ™ 0.037 ** -0.100 *
(0.46) (1.55) (2.18) (2.02) (-1.91)
PRSI I 0. 009 0.055 ** 0.059* 0.045 —0.166*
(0.32) (1.97) (1.96) (1.33) (-1.68)
52 5 I 0.001 0.001 -0.001 —0.004** 0.002
(0.79) (0.98) (—0.36) (-2.02) (0.30)
i B AT 0.015 ™ 0.016** 0.017 *** 0.011 —0.056 **
(2.52) (2.70) (2.76) (1.62) (-2.75)
HBE KT —0.326 " —0.154 -0.251 —0.409 ** 1.104 "
(-1.99) ( —0.96) (—1.47) (-2.10) (1.96)
Jll % —0.033 ™ —0.021 " -0.011 0.007 0.058 **
( =5.04) (-3.25) (-1.61) (0.87) (2.53)
BURHF 3£ 0.018 0.019* 0.020 0.021 —-0.076*
(1.50) (1.68) (1.62) (1.49) (-1.86)
fig el 7.613 " 11.113 ™ 16.029 *** 23.856 41.377*
(8.35) (12.48) (16.87) (22.03) (13.22)
AT 32 4] 2 5N YES YES YES YES YES
] % I8 7 20T YES YES YES YES YES
FEA R 581 581 581 581 581
Adj_R? 0.990 0.993 0.990 0.974 0.991

RIS A AYERRIE . WU C A SCHR, 7 & T E 2N BB 7 BRI b, — R R I,
T, BF AT I HOR B A GRS T — RN GBS AR 5 B4 U 0k Rl i FooR 20
PR A S BC RO, 2 — O BRI IRIE 9140, 7% 20 H i R0 ELHK R 7R R N % 35 S A R T BRI AN
F-45 ( Asongu I Odhiambo,2019) 5 {5 B A5 F B AR (1CT ) FEAH B 75 B JE 74 . 1 2 A A B T i 1
A5G (Faizah 55,2021) . 2 BERIE, 2H 0 HORARE 545 ] 1 1E 16 5C 28 BA
FYEH (Hall ,2009) , BrBORWEE T #H ROBAFIEZS TR BT S8 204 B T35 0 205 1 DX AR
WA NTESAT T Rl 2 AL 55 ShAL REAY S T AT 4 /MO 25 3 (Smith 45,2011) o =2l i,
A AT RNBE AT B 155 3h & A5 S itk AL 2. S5 kIRl B 2 P TR 1
PR (] B, (o Fs B 2 T A B 7T ( Shaikh 1 Karjaluoto ,2015) , 028354 8 F 19 A =5l S5 81k
A BTG AF- 55 (Skiter 55,2020 ) , PO RAIE , BUFamlde s 1 eI nr i vk, BRAR T 5 4
FRERAT A, B iR 1 4 Rl IR 55 S8R R R | T AR B /1N 1 WSO A 22 B (K I B 4 -, 2018 5 Ason-
gu #1 Odhiambo,2019)
- 126 - (AR EFFHIFT) 2022 F55 12 1]
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BT, AR BN ARSI BE VLS 575kl 4 mh 55004 D5 T, AT 8 25 & R X ICA
AR B e U E

1. RS RE

AR XA A3 BE I 5E 2 2 T T DGR A A S U, 8432400 20 tiE2d 70 AEAR DIk K SE
I R B Sl 26380 57 SIS 85T B LA K T 9% 22 BE R K I G 3 T B R & Je i 52 1l ( Galor i1
Moav,2000) , T ARIBCE SR F AT 22 F 015 1 5 2598 97 A58 — ( Kuznets, 1955 ; Nel-
son Fll Phelps,1966 ; Tica %,2022) , FUFLHAE N H B HARAS§E O SAAT- 45 52 M (19 17 R 1 25 4
EEHARRS

R TR BT 28T R XU S 520 (4 AR HE 2D U8 78 SOR I — NS4 ™ A ] 2%
R AR AR o, B PR 3% 9 S A5 R OB 0% Sz ke — 1) 433 %) 52 o R % e
KV, 3% 6 Fe AR PR 2% S AR T o LR, B 45 3 R U FH SZ A 2 AN 4 i
UG AN 2R B r D, FE5E (2) FIEE (4) F1 b, TIMG B0 7 2 5048 0y [ H R 800 9 —0. 066 Fi
—0.055, HYJ7E 1% (K- b W3 R, LIAE SCHk & BB £ R 08T 2 B Rl A 22 B ( Guellee 1
Paunov,2017 ) fHFRA T —S8R—FER I ZE 24516, B 24— B 52 4o B & B /KF- 4 s i,
BT LT AT U A 4/ NIAR -45 AT RERY R IR FE T, SR 40 JE TR s A AL =, B o
AL AR RIS BEMEARRAIE o — DX IR AUl P 98 S A B4 32 1) i 22 36 Wz TR & R /KTl s T4
FLTAE R —Fh 2B BN ZS  H ™ A A4 R RN BE 8% T 4 b B RS AR A, I BT 47— [
AZEHE,

x6 MLFIRI 1. K ARH# S RE
e R QIR )
- NFHRT= AL AR =AL NFHIHT=AL AR FEAL
I B S AR T A I e sk fifi I Szl 41
(1) (2) (3) (4)
TIMG 50725515 5K 0.011 (1.19) —0.066 ** ( —5.38) 0.003 (0.44) —-0.055 " ( —3.36)
P AR i YES YES YES YES
AT [ 5 N YES YES YES YES
I 5% I1 2 BT YES YES YES YES
FEAs 317 315 319 313
Adj_R? 0.998 0.994 0.999 0.992
2. HENNSRE

AR R, HE AKPAER AL ST 1) 56 R i A 2 99575 H (Hall,2009 ; Kerk-
eni Al Mnif,2020) , K T R EEF 400 & R 15 23l i OB L2 BETE RIS A R 45 AR SCR A FE 3
B BUR A GDP Y H R i — E 2 K IR T 4R 58 BURE 20 E 4 3 i 2
X HUE R R R T R A I SR B A LS

SCUEZE R W 7, S (2) FURIEE (4) A HLEFE 3 5 BUN S (3 GDP) 8 4 51 v, TIMG
P A GRS B3 R Er 90 —0. 018 1 —0. 050, HIE RV 10% BIKE FW 2, 45REH Hre
Tran /IO 22 B O R AE FAAE A LB S S He s R AR B R o o i 3 BRI A . — 5 T, 4K
FATE TR AR B LT, A K ERTAA TR, EHE RS ERK, 5530 1 E
A58 1R, KR e T R I 78 s ELA B I 32 | BB A TR PR b 33 1 8K - 48 O R R I R I A T 5

@ BAh AR AR %504 5 GDP (9 LT, AR 284305 GDP (1 Lo T HEF T4 LRG0, A 5 ] 5 3
(HER TG 2022 4E5E 12 1 - 127 -
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— 7 TELRHE FELIPAFHO AR PRI A R G138 275 208 MERE SR TPl 2, R A2 i R
Bolk T T3 KR A B TREAR— EW AR, Wik, e abnmd fe st — FAE AR i E il
23, TR — [ A AP 2

=7 MHEHE 2. B EVNSRE
e RETE
_ ASEFE I T BU ASEEE I U AFHE IR AN SLFH IS
S IR S R A i GDP ¥ b B4 i GDP 1yt Bl 41
(1) (2) (3) (4)
TIMG 50745485 -0.015 ( —1.23) -0.018* ( —1.87) 0.006 (0.60) —0.050 ** ( —4.14)
A YES YES YES YES
A B [# 58 SO YES YES YES YES
I 5% [ 2 BT YES YES YES YES
FEAS 5 308 324 281 351
Adj_R? 0.995 0.998 0.996 0.998
3. 5l RiE

P R AR Al R AR A R M A ST BB R TE . REE N T RE AR T
MR FEARWT S LG A AR TE T PR AT A R BT B R L S R R R B R (R K
45 2020) , NI 5530 11 5B E 377 A0 . Aghion 25 (2020) % 1L YE AR 26 59 MR o 5 69 77l
BRI R TS Bl B B (2018 ) DL 55 (2020 ) BRFSE R BL, BUr &0 R IRIE T
KRB, A By T Ty m B A e, Tk A (2019 ) 482 38 B sl £ B2 73 A Bl - 22 0% e
G QNN N T VA

ARSI N 57 85 55 3L 25 R A A T AT o LR

T NS 855 3 A B B 95 sl SR8 | AR SC UL 5T 3 S 5 BV My i — gl K SF AT 2 1R
B, SHEZRWES H(1) ~(2)8], SR ER, EHF IS EREEHER, BEL T KRR D&%
TRMAATZEKT- . AR  VE B 44 X B 4 U & e mT LA AL BT 22 1 gl 2 38 Tkl
MLEs IR S AL 5 2, S BORE F T 25%0, Y—ETras kRt 57812 5585
i, 57 2 AR S8 TR /D T IRAA 45

=8 MLHI R 3 . 55 shat
e # B
o e . e e R 55 M KA o5 RSl 3
=i HEZ SRR BB GDP H {41 & GDP L 8541
(1) (2) (3) (4)
TIMG 052 54558 —0.008  ( —0.88) —0.033**  ( -2.82) -0.004  ( =0.51) —0.035*  ( —2.47)
P A YES YES YES YES
AR [ ZE RN YES YES YES YES
I3 5% ] 2 R0 YES YES YES YES
FEAS 308 324 279 353
Adj_R? 0.998 0.994 0.998 0.996

N T WG EE R B A TT 18] 73 M7 55 SIL B8, A SO B IR 55 4 i 5 GDP e H e (R AT 70 2

O FHEhBERRHLTFIESIAD G5 FER BN (15 ~64 %) 1 LA M,
< 128 « (HARZFFHFIE)2022 4455 12 1)
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R, SCUEZE AR 8 25 (3) ~ (4) FIFrR, AT LAE B, 16 M55 b & SR P i B 52, B 20 0 e vl L
i /NZEMRAART S, —AEEEFEAET, 55 & RS T HE B e 7= b 25 T+ 75 1) (i
B ,2021) o AT, FUFLUE KR BN T S, 2 RIAEIR S, N4 B R R R T
Py B, 51 F T TS P T (R R EME,2019) , BETTHE R T — [ AU A K | BRI
AT SR

4. &FHEHRE

FARAIFFE I 4 il & ST WA A5 A2 i) (B F AR O ,2012) o P4 BRI 2 sl 2 0% 4 T
BAA AlPE JR A2 O 3K, BT A AR & AR LR B 40 AR BE . AR A RS A AR Rl A T
h 3% FIVEUF 4 Al PR R IE OS2 AR, il ] AR R A B A N E RN E B MR R, 4
Tl T A ] AR RIS Al A A B R 5% AR, AR A Mb AN 0 K

R TR 4 o B A SC AR AR T4 SO R 3O P A o — B 4 il R R i A AR i
AT AR SCUEA SR LR 9, FESE (2) FI(4) U TIMG £ 2 Br 48 £ ol 3 R 58053908 —0. 023
Fl—0.021, HEERD 10% Bk LR E A, R, FERIARTT /5 A L e H P2 1)
K BT L0 R JEXFWAAT-AEHAT 25 /e | 1 AT 22 UF B 8 0 4l U 3 45 /N — [
AZERE . ARSCRIITSE K -5 A T M8 45 - (2018 ) | Asongu 1 Odhiambo (2019 ) 5527 # BB 5T 45 184
1o, BB AR BERS T Bl ZeptHE R 78 4 AlA 2 2 AN R & BRI 22 110 i X, ALK SR AR 4 il 7=
FIARSS 1T TARFBLAS | £ Ak 4 il 9 VA N TR AE AR ) P B

xR9 MEKIE 4. EREE
M RET
. B ARAT 4 S LK B ARAT 5 S LK R AR AT HOAE 2N R ARATHOAE SR
ALEL

(B 10 TRAEN) MR (B 10 TRUAEN) &dl (B 10 TR MR (510 TN &4l
(1) (2) (3) (4)

TIMG B F 2B 851 —0.009 ( —0.91) —0.023* ( -1.91) —0.013 ( —1.24) —-0.021™  ( =2.09)
A YES YES YES YES
A 32 ] 5 SEUNE YES YES YES YES
I 5% I 2 AU YES YES YES YES
FEA 299 333 329 303
Adj_R? 0.998 0.994 0.997 0.997
N REERTE

1. RAIATS®

B 2Bt RIESAANPEZ M AT REAFAE R B NIRRT DRI R, AS SOR TR AR vk
G HEAL R AR DR, AR SR FIAS RIS 2 U 5 507 22 B e R BE A BB O T R4 ok
A BRATREAFAE B S 1) PR AR

F 0 A T 2SES AL, A Panel A 15— BBl Z5 3 R, 52 1 TIMG 807 £ 5 45
BOAE A [ 2R 1% BY/KF B R0 E, Ui T R B B IR etk . 7500, 56 —BrBe F {Ho
54.76 ,RUIAAFAESS T HAZ R [T, 3 10 Panel B 125 BB mIHEZ R BoR  BUF 2 U 18 80 [H &
KON —0.051, 1 5% RIKF R 2809 0, BERAAERE ) 1 AR PEIRDEUR , B 2 Bt A RIS IR AT B T4 /M
AL SCRARSCHINT A8

(HERZ TG 2022 4E5E 12 3 - 129 -
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=10 HEERE1. TETE
&—BrEmEA el E|
Panel A Panel B
TIMG B4 G841 B R EiE
B2 1 TIMG $U P43 iR BUH 1.076 ™ (7.40) TIMG 7253655 —0.051 " ( —-2.31)
Pt A YES Pl AL i YES
A I8 5 O YES AT B [ 2 RO YES
] R 11 7 RAE YES I K [ e R YES
FEA i 632 FEA 632
Adj_R? 0.988 Adi_R? 0.997

2. HAfthFaf 1 abiE

N T BRAUEASCEAESS R TR AL , A SGA ST WP AR PR . (1) X2 Tra oA 7 i s — 1)
ARBR Dy T BRSPS A 1 A A M TR, R SORF A% Ui B AZ i TIMG 805 28 DR 38 B 5 — W kA7 [
IALRE, (2) B AR i — 5 I, AN SO R bt U A R R A PN A P TR 4 A P R e TR
AR T2, B BlRAL PGB Che T 5 GDP A e i i A ORI 1R B AR PR [, B
HrpEES7 SRR N DB i N0 TARAEI N H R A o Lo i Kol R U8 T WL dle %, 55— 7
7, AR SCH A3 GDP B By — [ GDP I KR (% ) . (3) B, e RECT R R
[ U5 v B AP A A S O T PR UE SRS R FR AP, — T3 i, A SR SR e R AT 1
Bty SWIID K e v (5 JE R BOFHE 5 75— J7 T AR 4/ M ZE IR E 2 N 2 iR B0 & 50
B ) BRI, AR KRR R AR B Ry 43 il 3.2 SETTRN 5.5 SETTMT AR IR 25 05 . X IR 22 B AR
YRR T WDI BRI R S5 R s 25 IROR A R fi D,

+ HREit

ARSCEET AR 91 ADNRBHRTE 2013 ~2019 4725 [ T AR EHE | WF 2807 2857 A R XTI AN - 45 1Y)
S, BB S AT AT R RA B T AR AT SR L, I HACT ORIy i %
KB R B T AR /M 22 5 T e ERASUCT 2R B AR AN RIS B A 7 A S T A 52D, B 4
TEr R RO ZE B AN 2 th T AR R TP IR ARE IR B, 3 = SR HFE L2 P58
Sl A4 Bl IR E . R BT AT A AT P BE 7 AR S A A TR TE AR SR HOR L i
% 55 8N 2 5 AR LR B R SR B FE R B R 5T A R G AR AN 45 B e R4 T BE O 35

BT UL B, AR SR AT BRI B, BUR AT B E R P 25 A R i 5 20
HRCF AT R R TR, LSS RN R AR SCOESE YO B 2 T D 24 i A BRI, w] DL e it
ST AR E RIS TK I —E TR LRI AT 25  (HEA T I BE i BE A, TR0y 42 5F
PV FT A LI S AR [ B T RE S N BB v [ e A R B P 2 ok A/ NP T 22 B 9t
A E AT, A TR 2 P R R T R R E R 2 R R AN R e R AR ] JEE 3 ]
M, R BURAES | B 250 AR 3 SIS R i 77 i) A SR I, 7 T s S iz st X R AR A
K, AR T2 5 2 R RTSCA Z E 7™ A ) ST S IR, P07 2 ISR B R 28 o R, BUR A PR A ke
BT (R R, R I BRAS R AR TE AR A 9l AN A P2 B G Rl IR L R (8 B B 7 T A 28 AT
HEFIRRERT . R, BUR T IR B R A R 5T 97 3 A 2R A i sh AU AL e e, S 4 4
PR 2 DA R IR S5 P BB

O  ZEEPT, RS RAE A TEH B WA 755, nl [ 2 H R,
<130 « (HARZFFHFIE)2022 4455 12 1)
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can effectively alleviate the corporate debt default risk and its mechanism. We find that capital market liberalization significantly reduces the debt
default risk of the target company. The mechanism analysis shows that capital market liberalization strengthens the corporate governance mechanism
and improves the quality of corporate accounting information, by increasing the penalty cost of behaviors that damage the value of the company, sup-
pressing the opportunistic behavior of management, thereby reducing the target company’s debt default risk. Further analysis shows that the negative
relationship is more obvious in the sample of companies with higher leverage, excessive debt and higher transaction activity. The results show that
the capital market liberalization can effectively alleviate debt default risk, and provide support for the healthy operation of firms. The conclusions

provide theoretical support and empirical evidence for promoting the process of capital market liberalization and reducing the debt default risk.

Capital Market Opening and Total Factor Productivity: Based on the Dual Logic of Domestic Financial Market and Mechanism Conver-
sion
YANG Shenggang DAI Pengyi YUAN Li MA Fanglin(88)

The way of promoting opening of high-level capital markets and enhancing the adaptability of the financial system to the real economy is crucial
to building a new dual-cycle development pattern. Based on the dual perspectives of the domestic financial market and the transformation of the
mechanism of action, this article selects China’s A-share listed companies from 1999 to 2019 as a research sample to examine the mechanism and
constraints of the opening of the capital market on the total factor productivity of enterprises. The results of the study found that the increase in the
opening of the capital market can significantly increase the total factor productivity of enterprises. After using the " Shanghai-Hong Kong Stock Con-
nect" quasi-natural experiment to alleviate endogenous problems, the results are still valid. Further analysis shows that a mature banking system, a
large-scale, high-liquidity and low-concentration stock market environment, a complete factor market, a legal environment and new accounting
standards are more conducive to unlocking the effect of capital market opening on total factor productivity. Mechanism inspection found that capital
market opening can improve total factor productivity by alleviating corporate financing constraints, but a new round of high-level opening represented
by the " Shanghai-Hong Kong Stock Connect" can further stimulate stock price signals, risk allocation and corporate governance mechanisms. This
paper verifies that the gradual path of capital market opening is a rational choice that adapts to China’s financial market environment, and also pro-
vides an important theoretical basis and policy enlightenment for achieving a higher level of capital market opening and improving the effectiveness

of financial services in the real economy.

Analysis on the Impact of Chinese Manufacturing Enterprises Servitization on Environmental Performance
SONG Yuegang ZHANG Xiaoyu(101)

This paper incorporates the multi-product export behavior of enterprises into the analysis framework of input servitization of classic manufactur-
ing enterprises for the first time, and uses the OECD-ICIOT input-output table to measure the servitization rate of manufacturing enterprises’ input.
It also sorts out the micro-mechanism of servitization affecting environmental performance, and further analyses the moderating effect of the " learning
effect" of following enterprises on the impact of servitization on environmental performance of manufacturing enterprises. The study found that the in-
vestment in servitization of manufacturing enterprises achieves environmental improvement through the " pure technological progress effect" and "
transformation and upgrading effect" , and the improvement effect on environmental performance varies with trade modes, technical complexity,
ownership, regions and nature of industries. Flollowing enterprises can obtain the late-mover advantage brought by the "learning effect" , but they
are more inclined to put service elements into the front-end production process and ignore the end-end pollution treatment, resulting in the " learning
effect" that inhibits the positive environmental impact of the enterprise’s investment in service. The above conclusions provide a possible paradigm
reference for the subsequent measurement of servitization of China’s manufacturing enterprises, and provide a possible way and theoretical basis for

the green and sustainable development of China’s manufacturing industry.

Can the Development of the Global Digital Economy Reduce Income Inequality?
CHEN Yinmo WANG Zhe ZHANG Ming ZHANG Li(118)

Based on a cross-country sample of 91 economies around the world from 2013 to 2019, this paper studies the impact of digital economy devel-
opment on a country’s income inequality. This paper finds that the development of the global digital economy can help alleviate income inequality in
a country. The higher the level of development of digital technologies and digital markets, the more conducive it is to narrowing the income gap.
Further, this paper finds that the development of the digital economy increases the income share of low- and middle-income groups, thereby helping
to reduce the level of income inequality. The digital economy has shown inclusiveness in alleviating income inequality. Mechanism research shows
that when a country has higher level of science and technology, more educational opportunities, higher labor participation rate, and better financial

development, the development of the digital economy can significantly reduce income inequality.
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