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Digital Inclusive Finance Drives the Development of New Quality Productivity:

Theoretical Mechanism and Empirical Verification
Yan Shan, Xu Shiqi, Zheng Minggui

Abstract: The rapid development of digital inclusive finance has provided favorable conditions for high—quality
economic development and serves as a crucial support for fostering the development of new—quality productive
forces. This study constructs theoretical models and evaluation systems for digital inclusive finance and new—quality
productive forces. Based on panel data from 30 provinces in China spanning from 2011 to 2022, it employs spatial
econometric models and threshold effect models to conduct an empirical analysis of the relationship between digital
inclusive finance and new-quality productive forces. The findings are as follows: (1) Digital inclusive finance
significantly promotes the development of new—quality productive forces. From a dimensional perspective, coverage
breadth exerts the greatest promoting effect on the development of new—quality productive forces, followed by usage
depth, with digitalization level having the smallest impact. (2) Mechanism tests reveal that digital inclusive finance
primarily drives the development of new—quality productive forces by facilitating industrial structure upgrading,
enhancing innovation capabilities, and elevating human capital levels. (3) Heterogeneity tests indicate that the
driving effect of digital inclusive finance on the development of new—quality productive forces exhibits a
characteristic of “Eastern region > Central region > Western region.” (4) Further analysis demonstrates that China
not only experiences digital finance spillover effects but also exhibits endogenous interaction effects among
new—quality productive forces. Moreover, the promoting effect of digital finance on new—quality productive forces
displays a nonlinear characteristic of marginally increasing returns.

Key words: Digital Inclusive Finance; New—Quality Productive Forces; Industrial Structure Upgrading; Innovation

Capability; Human Capital Level
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Digital Inclusive Finance, Innovation Effects and Common Prosperity
Zuo Yuxiao, Zhang Tao

Abstract: Common prosperity is the essential requirement of socialism and an important characteristic of
Chinese—style modernization.Narrowing the income gap among residents is the core principle of achieving common
prosperity.Based on macro—micro matching data from 2014 to 2020, this paper analyzed the impact and mechanism
of digital inclusive finance on residents” income gap.The study found that the development of digital inclusive
finance had significantly narrowed the income gap among residents.The mechanism analysis showed that the
development of digital inclusive finance had promoted the enhancement of innovation effects, thereby narrowing the
income gap.Further analysis revealed that the impact of digital inclusive finance on narrowing the income gap
exhibits urban—rural and regional heterogeneity.Digital inclusive finance was more helpful in improving the income
gap in less developed regions, demonstrating inclusive characteristics.The impact of digital inclusive finance on
innovation effects showed household characteristic heterogeneity, with its promoting effect mainly reflected in the
high human capital group.The development of digital inclusive finance had significantly increased the probability of
achieving innovation effects in low physical capital and low social capital groups.Therefore, it is necessary to
expand the coverage of digital inclusive finance, promote and guide its sustainable and healthy development, while
effectively leveraging its role in promoting resident innovation, thereby advancing the goal of common prosperity.

Key words: Common Prosperity; Digital Inclusive Finance; Income Gap; Innovation Effects
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Factors Affecting Low Income of Enterprise Workers and Paths to Increase

Income :Based on the Data of the Survey of Workers in Shanghai
Liu Caiyun

Abstract: The issue of workers’ income is not only related to social fairness and harmony, but also related to
economic development and the achievement of the goal of common prosperity. This article takes low—income workers
as the research object, and uses survey data and interview materials to outline the main characteristics of
low—income workers in Shanghai from three dimensions: employment characteristics, job characteristics and
revenue —expenditure conditions, analysis the main influencing factors and heterogeneity of low—income workers
through the Logit model.The results show that the low—income working group has the same characteristics as the
traditional low—income group, but also shows some new trend characteristics; The regression results show that
individual characteristics, human resource characteristics and institutional factors work together to play a role in the
low income of employees; The results of the heterogeneous analysis show that individual characteristics, human
capital characteristics and institutional factors play different degrees of explanatory role in the explanation of the
causes of low for different age groups.Therefore, efforts should be made in synergy in terms of systems, services, and
security, by improving the institutional system, strengthening data sharing and monitoring, skills training,
enhancing the accuracy of employment services, strengthening rights and interests protection, and intensifying
support for the Low—income group,to effectively improve the income level of low—income workers.

Key words: Low—Income Workers; Individual Characteristics; Human Capital ; Institutional Factors
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The Carbon Emission Reduction Effect of Free Trade Pilot Zones:The
Mediation of Economic Agglomeration and the Dynamic Moderation of

Government Intervention
Yan Jinling, Liu Ruoqi

Abstract: In order to explore the carbon reduction effect of setting up pilot free trade zones under the “dual
carbon” target, based on panel data from 284 prefecture level cities in China from 2008 to 2023, empirical analysis
was conducted using multi period DID, mediation and moderation effects, and spatial DID models.Research has
found that the establishment of pilot free trade zones significantly reduces urban carbon emissions, and has passed
various robustness and endogeneity tests.In terms of mechanism of action, economic agglomeration is a key
mediating variable, and the moderating effect of government intervention shows an inverted “U” shape.Heterogeneity
analysis shows that non resource—based, innovative, and non coastal cities on the north side of the Hu’s line have
more prominent emission reduction effects, reflecting differences in policy effects on industrial structure, innovation
capabilities, and geographical location.In addition, there is a significant spatial spillover effect of carbon emission
reduction within the range of 100-150 kilometers in the pilot free trade zone.Based on this, it is suggested to
precisely regulate government intervention, implement differentiated policy tools, and establish regional coordination
mechanisms to promote low—carbon development in cities through the construction of pilot free trade zones.

Key words: Pilot Free Trade Zone; Economic Agglomeration; Carbon Emission Effect; Government Intervention
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Measurement and Influencing Factors Analysis of Logistics Carbon Emission

Efficiency in the Western Land—Sea New Corridor
Tan Xiaoyong,Tang Lu

Abstract: The New Western Land—Sea Corridor is an important carrier for deepening international economic and
trade cooperation and building an open economic system. To explore the logistics carbon emission efficiency of the
Western Land-Sea New Corridor and its influencing factors, the SBM model and the GML index model were
constructed to measure the static and dynamic efficiency of logistics carbon emissions of the Western Land—Sea New
Corridor from 2013 to 2022. The spatial autocorrelation and influencing factors of logistics carbon emission
efficiency were revealed by using Morans I index and the geographic detector model. The results show that: (1)
From 2013 to 2022, the static efficiency of logistics carbon emissions in the Western Land—Sea New Corridor
presented a fluctuating downward trend. The dynamic efficiency reached its peak in 2020-2021, and the growth of
dynamic efficiency in most areas relied on technological progress. (2) The northern and southern parts of the
channel show a high-level agglomeration effect, while the middle part shows a low-level agglomeration effect, and
there is an imbalance in development. (3) The intensity of government support, the level of economic development
and the degree of opening up to the outside world have a significant impact on carbon emission efficiency. The
combination of all these factors has a significant effect on the improvement of carbon emission efficiency. Finally,
corresponding countermeasures and suggestions are put forward from aspects such as implementing differentiated
low—carbon policies, increasing investment in low—carbon technology research and development, and enhancing
regional balance.
Key words: New Western Land-Sea Corridor; Logistics Carbon Emission Efficiency; Spatial Autocorrelation
Analysis; Geographic Detector Model
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The Remarkable Achievements, Current Challenges and Advancement Paths of

Ecological Protection and High—Quality Development in the Yellow River Basin
Xiao Yue

Abstract: Ecological protection and high—quality development in the Yellow River Basin are long—term plans that
are crucial to the great rejuvenation and sustainable development of the Chinese nation. Based on the data of nine
provinces (regions) in the Yellow River Basin from 2019 to 2024, this paper systematically summarizes the
achievements of ecological protection and high—quality development in the Yellow River Basin, as well as the key
issues faced in the implementation process. Research has found that since the implementation of the major national
strategy for the Yellow River, significant achievements have been made in the construction of ecological civilization
in the basin, the foundation for high—quality development has been continuously consolidated, and the influence of
Yellow River culture has continued to increase. However, there are some deep—seated and structural problems in
terms of overall system governance and building development advantages. On this basis, innovative development
paths are proposed from six aspects: overall promotion of water resource conservation and intensive utilization,
green and low—carbon transformation, technological and industrial innovation, institutional openness, regional
coordinated development, and protection and inheritance of Yellow River culture, in order to provide theoretical
and practical references for the new era and new journey, deeply implement the major national strategies of the
Yellow River, promote new breakthroughs in ecological protection and high—quality development of the Yellow
River Basin, construct new patterns, and move towards new heights.

Key words: Yellow River Basin; Ecological Protection; High—Quality Development; Scientific and Technological
Innovation; Yellow River Culture
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Empirical Analysis on the Impact of Government Data Opening on Industrial

Structure Upgrading
Xu Qiang, Li Bolin, Qiao Yatong

Abstract: Data, as an important production factor, plays a significant role in economic development and social
governance. Based on provincial panel data from 2006 to 2022, this paper uses the multi-period
difference—in—differences method to systematically analyze the impact of government data opening on the high—end
and rationalization of industrial structure and its mechanism. The research finds that government data opening can
significantly promote the high—end and rationalization of industrial structure; the digital economy plays a partial
mediating role in this process, verifying the chain path of “government data opening — digital economy —
industrial structure upgrading” ; the policy effect of government data opening shows regional heterogeneity, with the
strongest effect in the eastern region and weaker in the central and western regions, reflecting the importance of
regional digital infrastructure construction. Based on this, policy suggestions such as prioritizing the opening of key
area data, strengthening digital infrastructure construction in the central and western regions, enhancing the synergy
between data opening and industrial policies, and improving data governance and guarantee mechanisms are
proposed.

Key words: Government Data Opening; Industrial Structure Upgrading; Digital Economy; Multi—Period

Difference—in—Differences
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AN BAL T G RR B YoE T HAG B KA
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WESE, BRI B Bl i PSR R I 2 X IR 53 1) £ L R 22
FEAE R GRS AN A B0E I S AR R
FARIZ2 2 A R CREER E 48, 2018) ", i 5 5
TR A5 BB 8 I 25 5t ] A R e EL 3R 45 il e
A NIBIRICE B 1 4, — T RES 2
R L 45 H5H 1 15 A T TA A R 9% R ORI R R A
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i 3 22 Ak P BCEAL R 1 A RRE 4G, BT AR A B
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WRCRYTH . FET I, ASCHE A R Bk
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B

H4 : A 3R RE B8 3 1L 010 8 R PR R AT
AT A2

sEFmea | RIS EE
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B T TICEHRE St A7 207 W AR AN B AL
AN 52 35 0 SR8 ol 52 TR M S 3 1R KU i ¢ R A1
e Ho— XS T A R, SRl iy 2 B A
R M B 18] B8 A s Al e 36 19 7T 35 £k i BH JE (Bai
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72 X} 58 3 AR W B AL A O AR s o g .
TN = T e 5 R ORI 5 1) S AT H 9 AR AS T
¢4 T kb Fe s BEA sl I H R Y, R Y
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Uil = 55 Jr EL % BE iR 110 2 7 P R Bl i A A, BRI 22
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STATISTICAL THEORY
AND PRACTICE
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PR AR e AR B R (cwr) R B FER (quk) V5877 11
5% (alt) AL (det) 5T 0 G (lew) VEH 85 15
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BRI A FRFE LK1,
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spread,=a+Bdata,+ycontrols,+bondiE+yeariE+e, (1)

KO, i 5 73R BT 540, spread SRR
Pefoi i A 22 , data, RFRAILEHETT - 5, controls,
PO AE R A AR A, 32 AL AR T S Aol 2 i
B A5 1, bondE 5 year k43 5 Ry R [E] 5 AN B
] [&1 2 RN, & J BEMLYE S0 Al T R BB HE & 1 3k
AT A 22 76 28 IL RO T ik BOR b i /i 9 F
P25

>R P 2E DID B4 i 412 2 Ak 2H 20 oS B 2 76 B
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BEAE i — DR AR L A ST (2022) > g b
G A LUT AR AL R 5 -

Med,=a+Bdata,+ycontrols,+bondiE+year:E+e,  (3)

H 3, Med, BT AR 12, {5 2% Gao %5(2020)
K AE AR (2025) ) Tk o S FOAR G g (2025) Y U7
i, e EUE Z HE RRCENERER (Tep) | BL5E 7 i e %
(TAT) FETE N b R (Nne)VE A A8 5
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0.210, FHIREA I P9 24 219% I3 3% 50 %A T 32 A BT 16 3%
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AR5 s ) 24 F AN T 0L PR 285 470 (2) 7650 (1) B il
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T AR 23R8 2 [7]— TR AH R0 B %) B (i R 4 . 16 4%
] e i 23 2 I By T o e I s i
M AT 5 G e, EIF B R a5 S s
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(1) (2) (3) (4) (5) (6) (7)
iy % O i ] % CEHEh E”
o R e %ﬁﬁiﬁﬁﬁ ) {u‘ij‘m lﬁ;iggiﬁ ) ;ru
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Tt it R 2 35 i DX £, DA MG 565 50 7 B b 158 it S5 Jo
XTI A% A5 A5 A 22 04 52 [0 09 25 2R DL 3R 7 1 471
(3)—41(4), FTLLE ), 75807 HE il 15 il X & 3k Hl
DX, 2 IEBHE T T A5 TR 22 B A0 o oy i . 31X
ST {7 B IR TE 0 S BR AR 0 A . AEET A
Wit AR HLIX {5 B E AR £  , AE I
M R8T 1 U, U Ol 1 i B A5 B, el 38 WT BE AR X A
PR BRI, 7250 LR it & R AH X il I 14 b DX, A
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NERSEIW
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(1) (3) (4)
At AR KT B R it B IR R
X X KiEHLIX R IRHIIX
data —0.05] -0.046 -0.012 —0.0475
(0.008) (0.048) (0.058) (0.009)
RO 1976 1.800%* 3.18 1%k 1.584%5%
(0.246) (0.826) (0.747) (0.270)
Pl 4B = = =
AR L E R = = =
Fis ] 1 58 R = P 2=
N 9555 3185 3774 9791
TR 0.691 0.530 0.566 0.711
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Can the Opening of Public Data Reduce the Credit Spread of Urban Investment

Bonds?-Evidence from a Quasi—Natural Experiment
Xue Xuandeng, Liu Yingying

Abstract: Accelerating the opening of public data is a crucial means to promote the market—oriented transformation of
urban investment bonds and thereby reduce systemic risks. Taking the establishment of public data open platforms in
Chinese cities as a quasi—natural experiment, and based on a multi-dimensional dataset of urban investment bonds
from 2007 to 2023, this study employs a staggered difference—in—differences model to empirically examine the effect of
public data opening on the credit risk premium of urban investment bonds. The findings reveal that the opening of
public data significantly reduces the credit spread of urban investment bonds. Mechanism tests indicate that this
relationship operates through an integrated logic of alleviating information friction, improving operational efficiency, and
optimizing the business environment. Moderating effect analysis shows that the reducing effect of public data opening on
the credit spread of urban investment bonds is negatively moderated by the level of external supervision. Heterogeneity
analysis finds that the credit spread reduction effect of public data opening is more pronounced in regions with a high
degree of marketization and in regions with less developed digital infrastructure. Based on the above conclusions, this
study proposes countermeasures such as increasing the efforts to open public data, optimizing internal and external
environments , and creating differentiated policy systems tailored to local conditions.

Key Words: Data Elements; Public Data Access; Urban Investment Bonds; Credit Spread
(TS A)
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