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ies,and cities in the western region. In addition,compared to the relatively independent development of the digital-real e-
conomies,integrated digital-real economies prove more effective in driving urban green and low-carbon transformation.
Accordingly,we recommend strengthening support for green technological innovation and facilitating the circulation of
digital talents to promote energy structure optimization through digital technologies to reduce urban energy dependency.
Promoting regional synergistic integration of digital and physical economies by enhancing financial, technological , empiri-
cal support for small and medium-sized cities and the western region. Actively fostering deep integration between data el-
ements,digital technologies, and physical enterprises. Encouraging collaborative efforts between markets and govern-
ments to jointly advance urban green and low-carbon transformation.

Key words: dual carbon goals;integration of the digital economy and the real economy;digital economy;low carbon tran-

sition; green development

Measurement and Analysis of the Driving Effect of FinTech Development on the Financing Efficiency of
the Manufacturing Industry WU Rongshun .MA Jian <« 124

Abstract : Finance is a critical national priority that bears on the overall advancement of Chinese modernization. Current-
ly,China’s manufacturing sector is in a crucial phase of transformation and upgrading, where financing constraints have
become a bottleneck hindering its high-quality development. As serving the real economy is the fundamental purpose of
finance, designing tailored financial service tools for economic activities has become the key to coordinating and promoting
high-quality economic and financial development. This paper conducts an empirical test using Chinese manufacturing lis-
ted companies as the research sample to analyze the impact of regional FinTech development on manufacturing financing
efficiency. The results have the following findings. (1) Regional FinTech development can promote the improvement of
manufacturing {inancing efficiency. (2) The higher the quality of the regional business environment,the better the pro-
moting effect of regional FinTech on manufacturing financing efficiency. (3) The higher the level of enterprise digitali-
zation, the stronger the promoting effect of regional FinTech on manufacturing financing efficiency. (4) Compared with
cities with a lower degree of financial development,FinTech has a more significant effect on improving manufacturing fi-
nancing efficiency in cities with a higher degree of {inancial development;compared with state-owned manufacturing en-
terprises, FinTech has a more significant effect on improving the financing efficiency of non-state-owned manufacturing
enterprises. Based on these findings, this paper proposes countermeasures and suggestions from the perspectives of devel-
oping FinTech,promoting clean financial regulation, and facilitating enterprise digital transformation to improve manu-
facturing financing efficiency.

Key words: Chinese modernization; FinTech development; manufacturing financing efficiency; business environment; dig-

italization of enterprises;clean finance

Mechanism and Pathways of Industrial Chain Finance to Reduce the Debt Financing Costs of Small and
Medium-Sized Agricultural Enterprises: Evidence from A-share Listed Agricultural Enterprises between
2013 and 2023 Z0U Xinyang , TANG Jiayuan ,XIANG Qianrong ,QIN Lu + 136 ¢

Abstract : Aiming to enhance the resilience of industrial chains and strengthen financial service capabilities, this paper an-
alyzes the mechanism and pathways through which industrial chain finance reduces the debt financing costs of small and
medium-sized agricultural enterprises (SMEs). Using panel data from A-share listed agricultural companies between
2013 and 2023, the study conducts empirical tests through panel regression models. The result shows that industrial
chain finance can significantly reduce debt financing costs of agricultural SMEs. After addressing endogeneity and per-
forming robustness checks by adjusting the sample period and substituting the sample sets, the conclusion still holds.
Mechanism tests reveal that industrial chain finance can reduce the debt financing costs of agricultural small and medium-
sized enterprises (SMEs) through three pathways:enhancing credit levels,improving the quality of accounting informa-
tion,and reducing transaction costs. Further heterogeneity tests show that the effects of industrial chain finance on agri-
cultural SMEs are more pronounced in regions with higher levels of economic and financial development,and greater ag-
ricultural digitalization. Therefore, the study proposes policy recommendations to strengthen the chain-based structure of
agricultural production, advance agricultural digitalization, enhance SMEs’ capacity to utilize industrial chain financing,
and improve the overall economic and financial development environment. These efforts will enable industrial chain fi-
nance to better empower agricultural SMEs and contribute to achieving the strategic goal of rural revitalization.

Key words:industrial chain finance;agricultural SMEs;debt financing cost

Mechanisms and Effects of Fiscal Environmental Expenditure in Enhancing Urban Carbon Emission
Performance BAO Pengcheng , HUANG Linxiu =+ 147 «
Abstract: Evaluating the impact of fiscal environmental expenditure on carbon emission performance is a prerequisite for

the scientific governance of the environment. Based on panel data from 285 Chinese cities between 2011 and 2021, this

237



paper accurately measures urban carbon emission performance using the Sequential Malmquist-Luenberger (SML) index
derived from a hybrid distance {unction. It further conducts an empirical examination of the impact of fiscal environmen-
tal expenditure on urban carbon emission performance and its underlying mechanisms. This study finds that fiscal envi-
ronmental expenditure can significantly improve carbon emission performance, and this conclusion has passed multiple
robustness tests. Heterogeneity analysis finds that fiscal environmental expenditure contributes more significantly to car-
bon emission performance in southern cities, cities with higher industrial structure optimization, higher fiscal transparen-
cy,higher R&.D investment intensity or higher government’s environmental attention. Mechanism test finds that fiscal
environmental expenditure can improve urban carbon emission performance by incentivizing green technology innovation
and accelerating digital economy development. Further analysis shows that local fiscal environmental expenditure can sig-
nificantly improve the carbon emission performance of surrounding areas. Based on these findings,countermeasures and
recommendations are proposed to provide decision-making references for local governments to optimize fiscal expenditure
structures to advance low-carbon transition development.

Key words: fiscal environmental expenditure; carbon emission performance;green technology innovation;digital economy

development; Spatial Spillover Effects

The Internal Logic, Practical Challenges, and Practical Pathways of New Quality Productivity in Em-
powering Common Prosperity in Ethnic Regions WANG Jiabin 158 »

Abstract: New quality productivity force, with technological innovation as its core driver and characterized by digitali-
zation, greening, and sharing, provides new momentum for China’s high-quality economic development. In ethnic re-
gions— where natural resources are abundant, economic foundations are fragile,and cultural diversity is prominent—de-
veloping new quality productivity in accordance with local conditions can not only optimize the allocation and efficient use
of resources but also leverage regional characteristics and strengths to advance common prosperity through high-quality
development. The organic coordination among workers,the means of labor,and the subjects of labor has fueled the evolu-
tion of new quality productivity. In turn, this evolution enhances workers’ competencies, drives the intelligent transfor-
mation of the means of labors,and promotes the ecological utilization of natural resources,forming a virtuous cycle. De-
spite the potential, ethnic regions still face multiple constraints,including weak scientific and technological infrastructure,
an unbalanced industrial structure, incomplete institutional systems, and insufficient human capital. To address these
challenges, it is essential to accelerate the establishment of a comprehensive technological innovation system, foster emer-
ging and future-oriented industries,deepen institutional and mechanism reforms,and strengthen education and talent cul-
tivation. Only through such coordinated efforts can new quality productivity fully empower ethnic regions to achieve sus-
tainable and shared prosperity.

Key words: new quality productivity;ethnic regions;common prosperity;technological innovation; high-quality development

Interest Game and Adjustment Strategies in the Construction of Municipal-Level Industry-Education
Consortium ; Based on Bourdieu’s Field Theory PAN Haisheng ,GUO Mengjie 168 ¢

Abstract: Complex interest conflicts among entities such as the government,industry,and education constitute a major
contemporary issue faced by the innovation of organizational forms for industry-education integration in vocational educa-
tion. As a widely recognized new practical carrier for industry-education integration, the Municipal-Level Industry-Educa-
tion Consortium emphasizes government-led overall coordination to advance the systematic integration of industry and
education. However, there exist multiple pairs of contradictory relationships within it,such as government-government,
government-industry, government-education, and industry-education, posing a governance dilemma. Based on Bourdieu’s
Field Theory,this study comprehensively employs qualitative research methods such as literature review,interviews and
observation. After investigating the construction status of Municipal-Level Industry-Education Consortia in Hebei and
Tianjin,it was found that:In the bureaucratic field of the consortium,government departments mainly play the role of o-
verall coordinators,with two types of interest games: “allocation of powers and responsibilities” and “interest posses-
sion”. The latter is the core contradiction in the bureaucratic field;In the action field of the consortium,government de-
partments mainly play the role of action integration facilitators. There exist game behaviors between the government,
schools,and enterprises regarding construction content, construction depth, and power distribution. The game between
schools and enterprises easily triggers conflicts in property rights structure, resource integration,and information trans-
mission, which is the most prominent contradiction in the action field. Therefore,for the construction of Municipal-Level
Industry-Education Consortia,it is necessary to clarify the functional positioning and division of powers and responsibili-
ties between the central and local governments.establish a strategic policy support system and a law-based governance
system, build a systematic ecosystem for Municipal-Level Industry-Education Consortia “based on the region”, and pro-
mote the circulation of heterogeneous information in municipal-level industry-education through “digital and intelligent

empowerment”.
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