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The Endogenous Logic, Worldview Essence, and Methodological

Requirements of the ''Six Commitments"'

Wang Zengfu Li Zhichao
School of Marxism, Shandong Normal University, Jinan 250358, China

Abstract: The "Six Commitments" is not only the high condensation of Xi Jinping's worldview and methodology
of socialism with Chinese characteristics for the new era, but also the precise expression of his stance and viewpoint.
It profoundly addresses China's questions, the world's questions, the people's questions, and the questions of our times.
It collectively demonstrates the theoretical, historical, and practical logic behind the localization and modernization of
Marxism, significantly enriching and deepening our understanding of the governance laws of the Communist Party, the laws
of building socialism, and the evolutionary laws of human society. The commitments provide a principled and elevated
methodological framework for achieving the Second Centenary Goal and pioneering new frontiers in the localization and
modernization of Marxism.

Key words: "Six Commitments"; Xi Jinping Thought on Socialism with Chinese Characteristics for a New Era;

worldview; methodology
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Resolving the Unique Challenges of a Major Party through Its Self—

Revolution: Internal Logic, Mechanisms, and Practical Approaches

Xiao Kaigiang' Zhu Jiemei*?
1. School of Marxism, Nankai University, Tianjin 300071, China; 2. School of History and Culture, Shandong Normal

University; 3. Research Base for "Four Histories" Education of Shandong Normal University, Shandong Provincial Research

Center for Xi Jinping Thought on Socialism with Chinese Characteristics for a New Era, Jinan 250358, China

Abstract: The unique challenges faced by a major party are fundamental issues affecting its long-term governance.
Self-revolution, as the most distinctive characteristic and greatest strength of the CPC, serves as the fundamental solution to
those challenges. This approach stems from its inheritance and innovation of Marxist party-building theory, its summary and
reflection on the Party’s historical and practical experiences, and its practical considerations on preventing and addressing
governance risks and challenges. It is attributed to the fact that self-purification creates a healthy political ecosystem to
resolve challenges; self-improvement establishes institutional safeguards; self-innovation injects vitality into governance
practices; and self-enhancement strengthens governance capabilities. Along the new journey, we must adhere to the political
direction of self-revolution, temper the ideological weapons of self-revolution, improve the institutional standard system of
self-revolution, and forge a cadre team with the courage to carry out self-revolution so as to maintain the Party's advanced
nature and purity, enhance the Party's governing ability and level, and effectively solve the unique problems facing a major
party.

Key words: Communist Party of China; self-revolution; unique challenges of a major party; long-term governance
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Theory of the '"Way of Ministers'' in the Zhou Dynasty:
"Follow the Way Instead of the Ruler"

Qi Zhixiang

Institute of Advanced Studies in Humanities and Social Sciences, Hainan Normal University, Haikou 571158, China

Abstract: A key theme in the Zhou Dynasty’s discourse on the "Way of external king" was the "Way of ministers".
Ministers, as "assistants" who aided rulers in stabilizing the realm and serving the populace, bore dual responsibilities:
fulfilling the duty of "obeying the ruler with shared purposes" while retaining the right to "prioritize the Way over blind
loyalty to the ruler". The Zhou era did not impose a unilateral demand of "monarch as the supreme authority", but instead
established a reciprocal contractual relationship of "virtuous rule and loyal service". If a ruler deviated from the Way of
"benevolence and righteousness", ministers were obligated to "resist unjust orders to benefit the ruler"; if the ruler became a
tyrant, ministers held the right to "revolution" to overthrow him. The "Way of ministers" doctrine in the Zhou era emphasized
ministers' duty to rectify rulers' errors and "guide the rulers toward goodness", framing remonstrance as the essence of true
loyalty. Its core tenet asserts that a "loyal minister" must prioritize the Way of national stability and public welfare. For a
wise ruler aligned with the Way, loyalty to the ruler aligned with loyalty to the Way; for a tyrant opposing the Way, loyalty
to the Way necessitated resistance to the ruler. This theory laid the people-oriented foundationand the checks-and-balances
mechanism for imperial governance in ancient China, offering valuable ideological resources for modern political progress.

Key words: Zhou Dynasty; Way of external king; Way of ministers; follow the Way instead of the ruler; contravene

the mandate for the benefit of the ruler
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A New Exploration of the Metaphorical Thinking of the ''"Tao" in Laozi

Liao Xue
School of Philosophy, Remin University of China, Beijing 100872, China

Abstract: Metaphorical thinking emerges from figural imagery grounded in human daily experience, establishing direct
analogical correlations between these images and their thematic subjects to achieve transcendent integration through their co-
presentation in cognitive frameworks. As a distinctive way of argumentation in Laozi, it embodies the originality, flexibility,
and transcendence of traditional Chinese thought.The Tao discourse in Laozi articulates four core metaphors:The "Valley
Spirit" metaphor, through the analogy of "generativity," interprets Tao as the cosmic source of creation with generative
vitality. The "Bellows" metaphor, mapping "emptiness" and "gi", reveals Tao's paradoxical constancy in nurturing existence
through dynamic vacuity. The "Water" metaphor, via attributes of "softness","humility", and "compassion", manifests Tao's
supreme benevolence in sustaining all beings. The "Infant" metaphor illustrates the spiritual communicability characterized

"non

by "skillful inheritance", "abiding in stillness", and "profound virtue", elucidating how Tao practitioners align their virtues
with Heaven and Earth, return to the origin of life, and embody the natural essence of cyclical renewal. By transcending
the rigidity of rational paradigms, metaphorical thinking enhances the describability and experiential accessibility of
Tao's profundity. This approach revitalizes classical hermeneutics by aligning with ancient Chinese intellectual traditions.
Meanwhile, metaphorical thinking emphasizes the easy and intuitive comprehension of the subject's inner nature, and it is a
remedial solution to the crisis of subjectivity brought about by the prevalence of rational and practical thinking.

Key words: Laozi; Tao; metaphorical thinking; non-use of the tongue theory; return to the roots and open up new

horizons
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Cutting—edge Advances in Generative Artificial Intelligence in Finance

Wang Yong
Institute of Fiance and Banking, Chinese Academy of Social Sciences, Beijing 100710, China

Abstract: In recent years, the rapid development of generative artificial intelligence has led to its increasingly
widespread and in-depth applications in the financial field. This paper systematically elaborates on the concept, basic
principles, and applications of generative artificial intelligence in the financial sector. It finds that generative artificial
intelligence has been widely applied in various business areas of financial institutions, including customer service, marketing,
investment advisory service, and risk management. However, a comparison between China and the U.S. reveals that America
maintains its lead due to a mature industrial ecosystem and first-mover technological advantages. However, China is rapidly
narrowing the gap by leveraging policy support, vertical-specific scenarios, and technological breakthroughs exemplified
by Deepseek, thereby developing differentiated competitive strengths. Furthermore, this paper delves into the inherent
mechanisms of generative artificial intelligence in promoting financial innovation, and discusses the potential mechanisms
by which generative artificial intelligence may threaten financial stability. Lastly, it puts forward policy recommendations to
better empower financial development through the promotion of generative artificial intelligence.

Key words: generative artificial intelligence; financial large model; information asymmetry; transaction cost
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Journal, vol. 39, no. 2, 2011, pp. 239—259.

@ %) F A p e e LI P AR RAT A A B AT EALZFoD ), (ZFHR ) 2015 55 12 8.

@ v g A AN (B RAKRHAB G A RB KL 3 533K ), (F B Tk 235 )2024 55 12 8.

@ F4p AR FAHER L Pl b wR ARk B Al L 8] 8 22000 35 ), (Rt XK ) 2025 F 5 4
B 5 AR AR W 3% ORISR TR AR AT L & ) K e AT R 2301 4 ), (T dy &k ) 2025 -5 1 M.



60 RITWIE—F B R R0 2025 4F56 2 )

P B RETTBGR , B ACR AU R . (4) BEBCER (EPS ), 4l 22 A BE T R i i HAE R 5 i 4] P 3
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Research on the Impact of Financial Technology on the Financing

Efficiency of Small and Medium—sized Enterprises

Zhao Jinguo' Liu Wenwen?
1. School of Political Science and Law, Qilu University of Technology (Shandong Academy of Sciences); 2. School of

Economics and Management, Qilu University of Technology (Shandong Academy of Sciences), Jinan 250353, China

Abstract: Small and medium-sized enterprises, which have a close bearing on thousands of households, constitute
an important pillar of China's economic development, but financing difficulties have long been a key factor hindering
their further development. The rapid development of financial technology provides a new solution to their financing
difficulties. Using the panel data of small and medium-sized enterprises in A-shares from 2011 to 2022 as a sample, this
study empirically analyzes the impact and function mechanism of financial technology on the financing efficiency of small
and medium-sized enterprises using bidirectional fixed effects model, mediation effect model, and moderation effect model.
The results indicate that the development of financial technology has significantly improved the financing efficiency of
enterprises; financial technology improves financing efficiency by alleviating financing constraints for enterprises; good
corporate ESG performance strengthens the positive impact of fintech on the financing efficiency of small and medium-sized
enterprises; a grouping study based on internal control heterogeneity finds that the role of fintech in improving financing
efficiency is more pronounced in companies with lower levels of internal control.

Key words: financial technology; small and medium-sized enterprise; financing efficiency; financing constraint; ESG

performance
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Inheritance, New Change and Integration: The Evolution of Rural

Settlement Spatial Narrative in Contemporary Realist Novels

Zhang Huan
School of Fine Arts and Design, Guizhou Education University, Guiyang 550018, China

Abstract: In contemporary realistic novels, the depiction of "rural settlements" as a spatial narrative is not only
a geographical account but also carries significant sociological and cultural implications. As an important subject in
contemporary realistic novels, the portrayal of "rural settlements" has evolved through three significant historical periods in
Chinese society: the "Seventeen Years" period, the New Era, and the New Century. In these periods, the spatial depiction of
rural settlements has respectively showcased natural forms nestled by mountains and waters, spatial patterns centered around
"temples and ancestral halls," the emergence of new elements such as "highways" and "new houses," and the distinctive
characteristics of the fusion between tradition and modernity. This differential portrayal not only reflects the intergenerational
evolution of rural society but also mirrors the transformative process of rural cultural heritage, its renewal and integration.

Key words: novel; rural settlement; spatial narrative; evolution
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Root—Cause Narrative of Women's Psychological Dilemmas: A

Study of Modern Novels by Eileen Chang, Su Qing, and Mei Niang

Dong Huichuan' Yu Xingi’
1. College of International Education, Qingdao University, Qingdao 266071, China; 2. Center for Research of China's New
Literature, Nanjing University, Nanjing 210023, China

Abstract: People used to keenly compare the three female writers, Eileen Chang, Su Qing and Mei Niang, who did not
shy away from this juxtaposition. Looking back on their literary creations, especially their modern novels, there are many
similarities between them. For example, they wrote about exploring the inner souls of women and searching for the causes
of women's psychological dilemmas from the root. Generally speaking, the three female writers were concerned with the
internal causes of women's psychological dilemmas - the suppression of sexual desire and the disappearance of love, as well
as the external causes - the economic burden and the oppression of feudal ethics and morals. They thus inherited the spirit
of writing "human literature" and carried forward the tradition of criticizing feudal ethics and morality in the "May Fourth"
literature. What is particularly noteworthy is that their modern novels show a deep concern for women's original desires and
vitality and care for the fate and future of women groups, so that the texts were full of the spirit of realistic concern, and held
up the flag of women's literary creations in the 1940s.

Key words: Eileen Chang; Su Qing; Mei Niang; modern novel; women's psychological dilemma; root-cause narrative
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(2021 )) HEAFICREL, FH A5 Al e BT KT

( =) A E

HARFEAME BT AN XAl A BR A (LA 1 AR, AR SCTE B B A RIT S Sl 1 @ M LA
TR )

~—

DVARW: a + B, Digital _ tech,.jm+ ﬂZXW+ o+, + 7, 0.+ ¢, (
Hor , DVAR,, R JATIIARY i FEAREGY ¢« B 1 E NI INME 3 5 Digital _tech,, 2 j AT i 4
P AE ¢ AR ECFBOR R RACE il Al 4 g B 20 0 LRI s X Al g roll iy 4 i A2

O xR T LR EBEAR LA B MRS bk ARMEAERIT ), (F B TR 25)2024 5 7 #.

(2) Brandt L., Biesebroeck J.V., Zhang Y., Creative Accounting or Creative Destruction? Firm—level Productivity Growth in
Chinese Manufacturing, Journal of Development Economics, vol. 97, no. 2, 2012, pp. 339—351.

@ HizifE 2R B (LR MR EAN RS b ARMEEEA), (P B T 25)2024 55 7 .

@ BA. B OB (ATFRE P ESLAL efAMEs S L), (B T LZH)2020 F5 5 M,
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i, FHRAE S ATl 2 T B I () A2 A TR R o ASSCHE A s 2 i 1 Al [ E RO ( 6,) A7
b FERERONE (7)) I BB (60, ) FIARAR e RO (4, ) 5 &, HIREET

(=) KHAr e

L A 2B ESE 1A ( DVAR,)

HRAEASCIF T 52, FH Al 11 [ P I R A Al B 5 R AR L1 %A FR I S
SRR ERE A A B E R 3R ) A AE E RS 5 P s . i Al ¢ AFERHE 1 DVAR I
oSN/l

M;
l-—~-0,F°,0=0
Y,
M
DVAR’ = I—T”—O;F”ﬁ:p (2)
it
M; M)
Tot(l—T”—O'tFU)+Z‘pt(1— Y” -0, F"),0=m

it it

L(2)h, 9 FRBWERL, o« p . m HPHFTR G L N85 A AR A 5 5 Al
A SR 3 43 IR A L 57 5 Oy =X, B o LT il A TR B o LR i TR S
5 HN 0% BIAMEIT R — S 5 Al & FE A 100% B4R L i 152 ShAiall s 1 o5 e AT 0% 5
100% Z IR il R A2 IR G 5 e 2% Upward S804 7505, B0E B A 2E 115 #0245
A, M AR T LTRSS BEC ) BRI S 9 Al A 2= PR HE el Y,
A FEA SN 0, 7 Fil o, F7 5350 — 52 5 4l AU 152 2 Al At F Ay el o e Tl 4 A i
Ao He il

H T Al AT REAF AR (RT3 2 1A IS B0, A0 SRAS 25 ST P 1 A B [ AR B4, D0 AT e e £ ol 7
HIE DVAR . R T X — I, A SCHEET 2012 4F 139 FB1 1A SE G AR A ™ AT ATl 2
T — 5 52 55 RN 57 oy ) v [R5 it vh 8 B AP oy, B F7 F0 F o 2 FE3 [  vb ) 5 A B [ A0 18 53
LA AT REREAF (3 & A= A8 Ak, AR SCLL 2012 AR 325 5 S, it FH— 52 ) ik 11 il 000 1) [) L 3
F(o, — 1) T, RERSUMH T DVAR fin T 525 = F B 1T DVAR Fi—8 52 5 5 3%
TR DVAR AR 3, B 7, R Tp 53 I3R— B 2t RUIN T3 5 o Al s E R Y
L,

2. B HAR K AR ( Digital_tech )

AR SR Al BT I A i HAC R B R KB bR . R S5 8 B M G i LA
BT RRIUL AR 32502 5 (IPC AURD ) HEAT O 2 , 4 1L 5 (RO e 0% B HAZ O gt it 70 282021 )

O #irife 2R F QLR FHAR LA HARSL b b 2 ME R ), (F B T A 225) 2024 55 7 .
(2 Upward R., Wang Z., Zheng J., Weighing China's Export Basket: The Domestic Content and Technology Intensity of
Chinese Exports, Journal of Comparative Economics, vol. 41, no. 2, 2013, pp. 527—543.
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H S AT 45 e 1 L AU SR RIRTAR DG . B2 B BT 4 T L A
Wt AR T AT QUETT B RE I A K- o

ST 2000 45 LKA A A 0T F) o RO R Bk (AR A A S R B, MOk B
T RO A RIS AP S, T A 2013 AR 3 b, et o [ b AL AR ROR
SR QIETRE I M ARK SR T S IR, Al A A BR A (EBE 4 3t o 4 Kot S B BT A3
I A 2012 4R E P . AR IE o BUTEOR BT S b Al 4 BRI (ELEE i 57 948 THHAT AR
AR . J5 ORI i SE AR 4 [T U9 70 B , 2 — P SRR RO TR BT Al Bk E B o 42
THGHESITE .

3. Pl Az

A SR 4 ) AL LA Al Rl BT 29 R Fin_con ), (T SA 48BN B 5 Al AF 5 (Age ), PEHRAR I
ISLAFAY I AR R A B 5 Al MU ( Size ), SR FIARM B 5T 7 X BRI EE 5 Al BEAS 5 4R B2 ( Cap_
int ), ARV I E B85 B T NBOH FEAE R ARG 4852 Q {EL( TobinQ ), R Ak i 6 5 K W ot 55
WA AN B i B E I 5 557 A B0UR( Leverage ), Al B BT LB RIS
R Liquidity ), ff 1AV Sh 8™ SR sh Ut LU IE AT . AR IR RS A R I 1,

£1 bkt

A AR TEfFy RN FHIE brifizs /M IToNEN
onAete = AN IERG L R DVAR 12148 0.3860 0.5237 -0.6931 0.6931
BrHAR R R Digital_tech 12148 0.7240 1.2244 0 8.4976
R 24 o Fin_con 12128 -3.5839 0.2392 -4.3579 -2.9375
Al AR Age 12148 1.7250 0.8401 0 3.2188
Al AR Size 12148 21.6599 1.1274 19.1389 26.0709
A Cap_int 12148 2.0003 1.3839 0.3292 23.4679
FEEQH Tobin() 11931 1.9103 1.1063 0.8831 15.6066
RN Leverage 12148 0.4212 0.1987 0.0274 0.9078
sl A Liquidity 12148 2.5531 3.1419 0.1975 35.5011

4 . SRS B

AR BRI 7T, B R K K P REAS $2 TH A lh AR R (E 55 P A9 [ BrRoa 4, ot i s 4
BRAN (E S 7 N (B AR BE ) o 2P R, AR SCHE T SR BUR Bk iR i, 20 A Al 205 R R
ERUEEES 5 ML, R H T 1 PSS INEL R A 20, I (B AT SEUEAR 5 o

(— ) FEHER

2 R T LA ) H T e 5 ) Al B 2R B ROR R R XAl 1 PN B B R
AT U A5 2R o [l AR SOV 42 ) 22 R 4] 7 258087 LA R fife AN m 00 DR 8 6 A 245 2R o
PR AT Horb, S5 C0) BRI AL R AR BB 2 08 1 AV = T A7 2= T 3T 22 1 0 ] 22

@ 2021 5 A ARG A AT (B FZ2F BRI T LGt 5 £(2021)), B F 257 LR 5 AHF T Hhd
W BF SRS HCFHOR R e BT R e TR RS 5 AR, R E BT 2 AL
BT G- TG it Ar e v Z2FetE
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1 SE R8O, o 565 ( 2) B AAR b2 DA% 1) 728 6 T 8 A Al )2 T8 T R0, [T U145 2R P iR A8 4 Digital
tech ZHEUHTTHN 0.0135, HAE 19% /KF N 82E, 910 R WV B P BIRK - 58 T Al Rk {H
BN O ENSEIER . 5103) — (5) BB MAAEGY A7l A [ 2 00, 87 45 L MEoR e i
AT REOF A R AW B AL, HARSATE 1% W R ZHACE T B3 . DLESPREI], b EC7 42
ARBENS A A AR A BRI EBE D RO AL, IR A ST R 1 sz . SEHE IR, B 5, Al 2y
PR R 1 AR PRI DB RE A Rl B B AL PP A PR AR (e AT SR SR T e 4 T
FOO BT AR R HE T BRI AR, Al T LAGE i HU R 5 AR S AU 5 4 BR % P AL
PRSI AR ST . BOF b B 1 Al i HE R4 BRAE 7 , (ol HC RS S 0 SR 3% X 117 3
AR AR, o IS, Al 3 i Bt o B A T RE S BRSO RS ME R SR 4R T T s R AT 1. 7
7 ity S AR o BT ER T, B8RRI Al o o i ol S B AR 5 4 B U A g, 4R T B fEL
BRI RIS, 85 A A S R — 2 T ER BT AT gt . B, RPN
THT AR BIE E R, I HESh T Lm0 (R w19 A TR, TR AR S 4 v o s S O 07

F2 FfERIELZER

A (1) (2) (3) (4) (5)
Digital tech 0.0123%% 0.0135%%* 0.0143%% 0.0120%* 0.0131 %%
- (0.0041) (0.0041) (0.0041) (0.0042) (0.0042)
Fin oon 0.091 5% 0.1307x 0.0685 0.0192
- (0.0336) (0.0537) (0.0570) (0.0575)
4 0.0074 -0.0005 -0.0093 -0.0115
8¢ (0.0085) (0.0089) (0.0094) (0.0093)
Sive 0.0077 0.0053 0.0031 0.0009
(0.0072) (0.0076) (0.0080) (0.0080)
, 0.0063%* 0.0038 0.0037 0.0037
Cap_int
(0.0029) (0.0030) (0.0031) (0.0031)
, 0.0100%* 0.0072%* 0.0075%* 0.0069*
Tobin(Q)
(0.0029) (0.0035) (0.0035) (0.0035)
Lovernae -0.0036 0.0050 0.0200 0.0173
© (0.0283) (0.0289) (0.0296) (0.0297)
Liquidity -0.0018 ~0.0008 0.0003 0.0004
(0.0014) (0.0015) (0.0015) (0.0015)
Firm FE = b = 2= z
Year FE = = = = =
Industry FE B & i = b=
City FE & g w i &
Observations 12148 11913 11913 11913 11913
R? 0.427 0.418 0.483 0.419 0.551

T o o o DpRIIRORTE 10% 5% 1% WK ER35 365 T B REE R bR E DR , LA T 453607

( =) Rl PR 50

L NAEPERHS

F ISPV T HAR K RACE 5 2R E5E S 5 T RRAFAE S 1) PR R, T e A4 IS RIE 1, Ak
T A ERA (R 2 B IE A 1 Al 30 5 3 5 22 R BT BE 7, R A ml RE A T o8 2 8 4
ARITHEAEIHT . A, A8 SR T AS B FIOBUER 25 43 1) 05 VA A ] REAETE I N A M ) R
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B A S B A BT © AT SEHE R T B Trear*Post ) VEMAME st “SEHF R B
FAE R — R EUR 5 BB SRR R, 5 AR T4 [ERE A A4 ELIE R Al B 2 R e
TEMRIE X o X — B AR SOt 1 A 2 Aalb iy ok 1T AN R HoAR S R fe b AR AT, PR m] AP —
P FLARSE, B8 B UM RO HOR K 5 Al AN (E B 2 (B A R OC R . S5 B W E 2200 T ik
( Difference—in—differences, DID K340 74 AR % FE X Ais sl AR E AL BRI R ©, £ 345(1)
FURAL TR, “Tai o R R AT AR K R, e Al RN (EEE LA 5 TT

#£3 NAEELAE
(1) (2) (3)
G DID TRAR B THRA TR E
DVAR Digital_tech DVAR
0.0484 %3
*
Treat * Post 0.0103)
ek
Digital_tech_mean 0(8208 084 5)
0.0296%#:**
Digital_tech_est 0.0045)

Controls = I JE
Observations 11913 11913 11913
R’ 0.633 0.259 0.258

Kleibergen—Paap Wald F 77.4918

E B IGER] T Al ATl ST ARGy 18 E A, LA A2 T

FOR ASSCS AR5 | Cai S50 AT S8 ATl A0 ) BRI AR S (AR Al Ml )25 1T
B HoR &R T HAS &  HIPIB Be R/ ek (2SLS ) HEA TG . 36 3 45 2) S AR LA
Tk 591 A% 5k ( Digital_tech_mean ) ZAUEE A 5.3 0 1, R IrZEA Tl 4007 L R B B0 5 4l
WL A B R 2 . Kleibergen—Paap Wald F 36 IE Kk T FUH 10, EkE THAS
SR AR SCHE I A5 206 2, HEBR T T RBAEAE 59 T AR R 8, 53 40 AT ML BT LRI R He b 2 2
S WERE AT ML AE B R AR B T T SR K-, 3R K ST T 22 32 31 5 WBCR BEARY BORAT M 5 4
ISR R 2 B2, T3 EAS All N B BENLAE B DRI, I B 5 Al J2 1 2 O ) e o PR
2 (AN Bl ) IR O SN B RO ) AR B OCHE, DTS fE S AR MR 2K . LA 1 A
2 BT L R ARAS AR T AR B —FrBEmIE, 51 (3) BUEZS SR R, A8 & s g
T EPRTHAAN (ERE O YIS INE R, DA SCREAR S A

2. HAbFR A 5

R T2 B R U 25 SRR A B T IR AR PR IR AN, AR SR HELT T AR A A

7

© w4t (B FEFAART 45 AR B F AL MR £ 3E), (B2 5F) 2024 5 10 B

@ BRI, EAMAA L PR E A RFIRIATT FATA LI R AL BR KA LS 5 R4 2 AR
A, ST R, A AT 2 R ARE P R T

@ Y FREEN (HNEHMNALES) ) A2k &2 - BN MRS 09 A ), (P Bl L 235 ) 2024 -5 2
H; Cui X., Sensoy A., Nguyen D. K., et al.,, Positive Information Shocks, Investor Behavior and Stock Price Crash Risk,
Journal of Economic Behavior & Organization, vol. 197, 2022, pp. 493—518.
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o BSOS MAITL x 0 B E RN . F ] 2002 ARG T EDINA R S A4, R 5 F Bk R]
AEFEOCBLEUR A AL , T2 Al BRI EE AL 0281k . D TR B 50 F i AL BOR Al 42 Bk
WA EE B BT 0, 28 T SR D O 55 R SR 5 A 7l 2= i STt , AR SCAESEERR R R T ATl
x AR ERO . 4 550 1) FIRYIRIEEE R W SRR Y LA S5 R ARORAS A . L, 28 et
fip e, 25 BB L AR AR REAS S M S WA A L A B A3 e s S PRBAR N B 2
AR SO A R RO B 05 RIBRAUE U ( Digital_granted ) #EAT 08 25(2) 51 B4 [B]1H
SRR, il R L RO B R R K B B B R R A SR A Z 18 .
U, IR IARMER YRR G . B IRl ] rT REAF A AR S , DI A28 AR A R P, AR SC
SR AL 2 R IR ABAR BRI T [0 . 53 ) A [T ZE R PRSI T RS R AR . e,
N T BRRBIFFE A E A )iz AR, 2 18 2 v [ A i S R AR R I, AR SO B 1 Al T
FESCT A B T BOREAS T AR A R T T 2RI TR [l . 3% 4 dRJm — S S Rt — A0k
ST AT R AT R

#4 Hivfateek
o (1) (2) (3) (4)

Kt

N IAATIE x AR RN TR R AR RIS R e sk i
Digital tech 0.0143%: 0.0131%* 0.0153:%:
- (0.0041) (0.0059) (0.0043)
Digital_granted O&(O)f(f:;;*
Controls = I & B
Observations 11610 6084 11598 9808
R? 0.604 0.633 0.627 0.667

( =) Sttt

1 Ay MU

7 L& 3 P [ R/ N AR Ml A R AR T AT AEBR 22 57, /NS Al A EL A HIRAR XU RE 7 55
SRR L. B HORBIHTCOT B2 B 750 KBS N A Ml 7E 4 BRAN (8 B b (07 5 4 Dy T B A 25 57
PE? AIRTEIE — 22 5 A SO TR MV RS B8 S B5OR B AR Al 3 o D /N FR RS Al 5 A T
AL A2 Il o IS5 R ILER 5 /(1) (2) 51, 85I, 5 1) 5l 25 5% 82
IE, FRWECTHOR QB EAR Tl 1 157 15 AR EL 3 T5 TR /NAAR Ml B 2R SR B2 X — 22 5%
ATRE IR T /N AR 5 5 B8 (Y RS A R N BE T, AEBOR BT b AU T o /NIl
TEFR GG | BENE 8 i B A AN R TG B 2L S5 F PR 2 T HAE R R ERE P i 2 S 3z, T
FCRAEAN 7 T A0 s L ER v o TATCRIUASE Al 388 5 A B 5 38 ) W ORI PR R B BRIy
BEARS HEZ WAL o X — SRR B T RO BOR BT 4 /N e B R/ NIUASEAR Al 22 [ 2 e 2 .
AEEE L.

2 AT AR S

ARSCHE— ARV T 8T FIBOR RIS Ak A BRAN (i S AL SR T S A o Ol ik, AR AR
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Wids 2012 AFAT L A A LA B I T A SRR A R B AR S ) XAl AT 4026 FRA PREREAR 53
N BRI A AR AT AR, IEZR IR 5 59(3) (4) 51 BT BIEER, FT4H,
BT LB BN AR BOR AL AR B 2% . HAARIIT S, AR s BOR A A7 L I EOR B9 10
AR, ARk EEE LA A5 T ORI . X — IR TR S s SR A B e BOR BT AT 5 4 v
AP %, S SO E BRI EL5E B L A5 T1 B 220k B — 2 AT, PR 7L AR A 1o SR
FXTES . M T AR BRI AR R L MR T 1, BERS W5 P T L sk (B L, 72
I RAFRCTHORAGUE T, e /N5 Bl i 22

X— RN B L FIBOR B I Al A Bk 00 (H 5 AL A3 T A 47 Mk 22 S, JE AR AR
BT B EOR B S SR TN G o PR, BOR ) 8 5 1025 EAR Al AT ML A5 AER R
XIPERRC T2 T A R SR, 2t — A SR S BRI P T L MEORSE T 2Bk T4 J7

E5 REEST

(1) (2) (3) (4) (5) (6) (7) (8) (9)
el F A BHE K b e X Al A il
Al Kl dEEEHE ERHE rps IR P EAE M REME
0.0254%#%  0.0036 0.0232%%%  0.0045 0.0134**% (0.0557*%* -0.0084  0.0089  0.0099*
(0.0065)  (0.0063)  (0.0063)  (0.0058)  (0.0048) (0.0162) (0.0104)  (0.0074)  (0.0052)
=]

Az

il

Digital_tech

Controls JE s B B B j= T FE =
Observations 5941 5972 6829 5084 1397 8466 2050 4642 6241
R? 0.631 0.672 0.535 0.522 0.429 0387 0.563 0.422 0.523

3. X 5

e, 2R 74 T DX A 25 A TR ATl 548 22 S R, DRI AR I XAl 4
BRA A EEHLA A2 e o 12 B 0 35 X M DX S T o DA PRl DX S TP, AR SORFREAS S Al i sl 1XC
153 2 | FRAITPE AR, I3 B EAT S BE AT DS R IR 5 19 (5 )—(7 1l 48R 5,
B30 AT IS 2 S A0 m P s DX Al B A1 L6 37 P00 B2 B A S5 (2 R P TS P X
AV BN 35 . (EAS IR, v DX Al e i e L IR S T EBE T, SRR R
FHAX HAEFE T AL BB TR X AMAR 4 S F o35 X —452 RS A W G Tl
FARTH Al R F 2 TR R G E AT AE 22 5, RO BOR A AR T HAREOR RN R 1
R, TG/ N AR B M DX A S22 T TR EAT BRI e 1

FHECZ T DU X Aol 938 1 0 AN K T BE T 555 DA B i S AR JEE A A58 T 5
IR 2R PR T8 L MR ARCR o PERR AL A e BRAN (B R 3 (5 4 TH AN 2218, B L MlBoR
XA EEE AL BT E A 3 . JEHSR AR SAKF AR QR R ST M5 i1 B0 T, %K
TR RIHAME L TE 7 A A 7, AT 5 SR 74 S M DX PRS2 RS 5 S Bl ss o PRI, 7 S X
it — 2 BBCR SR BT IR, A RS B 2 T B R I 3Tl Ao

4. Al A il S

TER B EFEHA R TS R T, b B I e 2GR 2200t TRl )y s

O BH HBG FEA(RZIRRLEE LIS AL 5 h—E TR eRieE L grig o m 98 5% ), d It
B IR ) 2020 £ 5 2
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PRAHILH BRI 2577 11 A 22 5, AN TR B A IR A Al A 80 e AR I 2800, S B
WERSFE . A SCE & RSl 5 A b A8 L FIBOR BT 0 22 57 R P el A
EERUHEREHL AL ST AOME T . ARG 5 FJa PISIAYESIR , B0 MR B RO LA il 2Bk
(EE BT SR T A 35, 0 BB All it 11 [ S IMEL B B2 THVEHIAE 109 AR KPR B
Hh P A IR [

X — 22 5 1 AT RE SR RAE T, B Al 38 FL o Ui (Y T 705 10 BE 7 3 R 3% A BB L ) L R
A AR 1 24 , fok G RE A ST v A A e R B AR B AL D T S I 38, DT 4 Bl e e A1 {6 e 3 191
The MEZN V8 FEA Al i BE M 807 MR- THE AR, (HI 4 BR U (B 5 i (67 9 42 T B
MM T BOR S AR IR S AT /A SMRIN R . NI, fE 2B EEE A S T R, RE
A R B R AR I P850 308 B Ay S T A il D) SRS T B 5 | AR A A ofe 1 i
BORBIHTHIIKEN 1

X — I3 AR, RRAEHE S Al A BR A (E B i 42 TH I, O 5 25 Al A8 B B 580 25 8
A FA Sl AR S S TR WA RS AL SR BT SR 5 i St , (R mEsh A Al
TRACRT A 05 QR AL , DT 252 Tl A5 S BR U (5 P A L7

1o SE ML

B SCHLE 23 A el o4t B8R 8 & i i 48 T B N AR BB | AR A/t ol 37 PR 48 B it i
FE PR E A A RE 1 =P e 2E T Al e sk (B AL 4R T . TEAER I3, A SCREBE T 9200E
EYSELE S0 M e 5 g e TS

(— ) BT S R i [ N HE R BE R 1E

UTAFER , A ll T s B S b i N A2 A, AL AR AR BR T i S SR e gl AR R E B 5E 5 4
DA AERRPEN A5 o Sk S8 IR R A A MV A JEUB R R A5 A A5 A1 1 8 o R, 3 s 1) G
TEARERUERE T AL PRI, BTN S A0 , RIS i R0 58 & F R 7 2 (Y BE 1, N
Al ATRFE A B EER . BT R MR SR AE R N T e = T S5 Uk L, fiE
BT WAl e A AT A 7 R A s B A o i B A T B, Aall T IR PSR o B 3 v A (4t 1
FIRIBEZIRE ) R RE ) T (R AR B A T AT DA, IR 1 e S i O BE R R . (RN Ry 20T
R REERIVE AR T, SR 2 RERE IS SR Al W X SR b e B RE ST o Aiallad o 58 SR B (R A B
REAS S L3t PO 7 S0 Sl FRURS: , PR 2 7 AR E MR RIS 4 7 o e, Al RERS A5 I AT B 22 4%
AREVEHLZ i — PP A ABIBTRE ST , 7E 4Bk 37 - 3RAT T = 1 5 4 L7

AR SCAEE P Al 7 R AR 7 4 v RE RS AR B Al [ o (B B B, R R R v R e, TR
AP I HER FER AR . 26 6 55 (1) S T bR R4 iR A I A 4238 A5 5R A B, B L A AR B
K (48 e S 3 R AR T Al O AL R, IR ol TR P D e g i . HL (2) Bl fml
RS R , AR R4 v BE S Al 1 11 T IR A 2 S ) A8 B 0GR, ANIESE T B R 4R B Y
PN EE R AR o 28 S T lh AR (EEEML AL . DRI, AR SCEIE T AT AR5 2.
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Fo6 MK
(1) (2) (3) (4) (5) (6)
AR i ] P AL B P SN B R [ PR i M (E IR AE 142
BE) R AR P EE DVAR SIHTISCTERE  DVAR I AR €Y DVAR
Disital toch —0.9280% 0.1059%% 0.2957#%*
gilal_tec (0.1787) (0.0086) (0.0206)
~0.00275
1 7 g
PR 4 T (0.0006)
) - 0.0068%*
LB SERES (0.0032)
" N 0.0078%%*
G2 /NI & (0.0013)
Controls = & & JE I I
Observations 7455 7455 11659 11659 11913 11913
R’ 0.387 0.538 0.367 0.522 0.121 0.557

( ) BT BRI AN T 37 B 4

54 H e ER A AE B B A AT 5 T, Al i 9 S5 T S B o &2 2, LR AR T
SR Mt Alk AR PP B RS e S To ST SR B e R R B A AR AT 3A
R 22 , v] BE BN, BT IR Al BB BB RE D BRI ERES SR, T T i i sk
PREAEE Ao\l e B SR T 7 W BE , R TSR H A R ANE AT , 1887 & AR IE RSB — A ARy
HE T H o il B LRI BOR BT, Al REAE SRR HAEBOR BFT AT AT A 58 4 7, 5 B AR
W55 IR R ST . X LE BRI L R BRI T T Al AR S i 358 1 Al
(T S A, (A5 R TT S0F Aolb AR DA R s o L A o Aalbad o L AR B AT A5 ATk &
VEAK PR ELBY , REASAR i 70 A X L S BE , R IR B AN K PR B T S R4 3 stk LB 35
B RBTRE ST AR R SR MIAE N A T e b R A M A

ARSORG 3 IS BEAE S Al AR T 37 5 FE AU AR B0 7E3R 6 F9(3) (4) BIS5 R, Fef1]
KB, DAL M RO ) Al B R R R R i T AN i S RE . R
AT S BE A4 ot — AP0 i 1 AL A T N IIE R X — TR SR IR UE T A SCRIRTFE R
Ui 3, B BT K KB BT, T 3SR AN T S0 Al i ST, FEAR AN T S R 452, AT
AR A PR 1) i A (R 7 PR AR 42, D R Tl AR S BRAN (B 5 P A L7

(=) BT BOoR K R b i = S 0 (B 3R BE

By L MR Al BB A% 0587, BERS Y Bl Alb AE 2 BR T 30 RO s R g H R BE 42 4
THHANEIARRE ST BRI, Al il K58 FIE AN, BEGS LR SN T AT 5 vy (4 ¢ e A
PR Y TR AL E PR e S Jr o SORRIE ST S O3 A S AN B B A
A FE PR BERS , 3 BE B i 4 Bl All & T A A ORI AIAE 7 S 3T, S T o (] P vy 3 A 4 o
{Eo X —HBHLH], Al e 2Bk 5 b AT B e RS S 151 2 [ N T 37, S TR iR A ™
R M AR S E A A3 o PR, B0 L MIE oA E i S TH A i S A (B AR BE T
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Application of Digital Technology and the Upgrading of Chinese
Enterprises in the Global Value Chain

Zhan Xinyu Zhao Hao Jiang Jiatong
School of Economics, Beijing Technology and Business University, Beijing 100048, China

Abstract: With the rapid development of digital economy, digital technology plays a pivotal role in enterprise
transformation and global value chain (GVC) upgrading. Leveraging data from Chinese listed companies, customs import-
export records, and input-output tables, this study systematically examines the impact of digital technology application on
the GVC positioning of enterprises. Empirical results demonstrate that digital technology significantly enhances enterprises'
GVC status, with particularly pronounced effects on small-scale, non-high-tech, mid-western, and private enterprises. Further
mechanism analysis reveals that digital technology drives value chain optimization through three pathways: strengthening
domestic supply chain resilience, reducing market friction and enhancing overseas value capture capabilities. This research
not only provides robust empirical evidence for digital technology-driven enterprise upgrading but also offers policy insights
for advancing high-level openness, deepening reforms, and fostering innovative development in small and medium-sized
enterprises. The findings hold significant implications for optimizing economic structures and constructing a competitive
global economic landscape.

Key words: digital technology; global value chain (GVC); innovation capability; internationalization
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Research on the Effect and Mechanism of Digital Technology
Empowering Green Total Factor Productivity Based on Empirical
Data from 277 Chinese Cities

Ke Han Teng Yanqiong

Institute of Statistics and Data Science, Xinjiang University of Finance and Economics, Urumqi 830012, China

Abstract: Driven by cutting-edge technologies such as artificial intelligence, big data, and blockchain, digital
technology has become the core engine empowering China's green and high-quality development and a key path to achieving
the "dual carbon" strategic goals. Based on panel data from 277 cities at the prefecture-level and above in China from
2011 to 2022, this study systematically examines the impact of digital technology on green total factor productivity and
its underlying mechanisms. The findings are as follows: First, digital technology significantly promotes the improvement
of urban green total factor productivity, and this promoting effect is more pronounced in cities with superior geographical
locations, high public environmental awareness, and resource-based cities. Second, the robustness of the research
conclusions is maintained through robustness tests such as the historical data instrumental variable method and the quasi-
natural experiment of the "Broadband China" pilot policy. Third, factor reconfiguration is an important transmission path for
digital technology to release the dividends of green total factor productivity. Fourth, the positive impact of digital technology
shows a nonlinear increasing "marginal effect" characteristic and has significant spatial spillover effects. This study not only
deepens the theoretical understanding of the driving factors of green total factor productivity but also expands the research
framework of digital technology empowering green total factor productivity from three dimensions, i.e., effect, mechanism,
and regional heterogeneity, providing new theoretical basis and empirical support for promoting the deep integration of the
digital economy and green development.

Key words: digital technology; green total factor productivity; mismatch of elements; spatial spillover
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Multi-dimensional Lags in Public Service Capacity of Township

Governments: Generation, Manifestations, and Resolution Pathways

Cao Xiangiang'? Li Qiong'
1. Institute of State Governance, Shandong University, Jinan 250100, China; 2. School of Political Science and Public
Administration, Shandong University, Qingdao 266237, China

Abstract: Grassroots governance constitutes a foundational component in the modernization of the national
governance system and capabilities, with township governments serving as the operational bedrock and critical node in the
state governance framework, functioning as the "last-mile" executors and enablers. Currently, township governments are
generally faced with systemic imbalances in public service provision, with escalated administrative burdens from the higher-
level accountability mechanisms and various unmet demands from the public societal expectations. From the perspective
of the complexity of organizational activities, this phenomenon isa kind of capability lag in township governance. Research
findings indicate that due to the combined effects of upward pressure transmission and resource constraints, downward
demand response and supply misalignment, as well as internal organizational transformation and capability gaps, there exist
institutional, resource, organizational, execution, and cultural lags in the capacity building of public services by township
governments. Essentially, this is a realistic response to the systemic tension between the material environment and the
adaptive environment. To address this, it is necessary to promote the resolution of lags through the coordinated efforts of
institutional adjustment, resource reorganization, organizational change, process strengthening and cultural shaping in order
to resolve capability lap and achieve a leap in capacity.

Key words: grassroots governance; township government; capacity lag; public service
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Connection and Integration as the Practice Mechanism of Village
Work Teams in Facilitating Rural Governance — A Case Study
Based on the IAD Framework

Wang Xiaoling Wang Lijing Tian Ya
School of Philosophy and Politics, Shanghai Normal University, Shanghai 200234, China

Abstract: Against the backdrop of the rural revitalization strategy, village work teams have become a regular governance
force deeply involved in rural areas. Faced with the task of effectively connecting the consolidation and expansion of
poverty alleviation achievements with rural revitalization, village work teams have become an important driving force for
comprehensive governance through continuous integration into the rural context. This study, based on the Institutional Analysis
and Development (IAD) framework and integrating social capital theory, uses field investigation methods to deconstruct the
governance practices of the village work team in Village Y. The research finds that the village work team has constructed a
"connection and integration" governance model through a downward integration approach, which not only "connects" the
village society, relevant departments, and market forces but also "integrates" various subjects and resources. The operational
logic of this model can be deconstructed into the exogenous variable layer, the action arena layer, the interaction mode and
outcome layer. The proposal of the "connection and integration" rural governance model will provide a concrete theoretical
response for village work teams to better integrate into the governance of the villages they assist, and also offer a new feasible
solution for further improving the village work mechanism under the rural revitalization strategy.

Key words: village-based work team; rural governance; IAD framework; social capital; rural revitalization
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Research on Influencing Factors and Formation Mechanisms of
Smart City Construction: A Fuzzy—Set Qualitative Comparative

Analysis Based on 24 Cases

Yang Xiuyong Teng Yunfei
School of Political Science and Public Administration, Qingdao University, Qingdao 266061, China

Abstract: Smart city construction is not only a vital component of modernizing national governance systems and
capabilities but also an intrinsic driver for enhancing urban governance. Based on the TOE framework, this study employs
fuzzy-set qualitative comparative analysis to examine 24 typical cases of smart city construction in China, aiming to
explore the influencing factors and formation mechanisms of smart city development. The findings reveal that smart city
construction is jointly shaped by factors including digital infrastructure, digital service platforms, organizational integration,
policy support, demand for digital public services, and economic development levels. No single factor alone constitutes a
necessary condition for smart city construction. The formation mechanisms, which are characterized by “different paths,
same destination", can be categorized into three types: technology-driven, authority-led, and demand-driven. Specifically,
technology-driven smart cities prioritize digital infrastructure and service platforms, supplemented by effective organizational
integration and robust economic development; authority-led smart cities rely on organizational integration, policy support,
and strong fiscal resources; demand-driven smart cities focus on the demand for digital public services and policy support.
To advance smart city construction, tailored strategies should be adopted based on local conditions, synergistic mechanisms
among key elements should be established, and the cultivation of high-quality digital talents should be prioritized.

Key words: smart city; TOE framework; fuzzy-set qualitative comparative analysis
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