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o b 1) G R SRR 55 A Bl 4 Rl T 3 [ B Ak B T S i R 4% AL DL KM Bl Rl BT, N Sh
S [l VH AR 25 SR B AR LA R R R SRR T EE 8 A,

() P A ) A

Shy I G PN A T ) BT B S I AR AR A i R AR, A % B 25 (2020) . Kose Z5(2009)
BF 2 BR8] %48 CTiT ) A0 T 3 3530 B R 1990 4F &4 (1T ) ¥V B WA AR Dy 4 it T i T A
AR B R AL ER Y A o AR AR R BB —, MBS b AR B OE, R E X AN OB T B 3
G USSR T, S5 VR DX, T A P Bl D4R S A R T R R R (R 2 R ) SR R
20200, 3X A& 5 B E £ il I AR FE B AR 1) P T RS 1 E L A AR EOSK JR R . T b B A T
T S T TV I DX, A8 P %t 2 RO, R 11 412 T T A R R, AT BB LUK A S
VAT SRR S AR S |V (R B, XN IR S BT AN I T A A . (HIX — LB S E IR R
TFa) P i 0 e T 320 9477 P36 A1 S 83 2, I %4 (T ) Sz B & B TR A7 7R W 2 25 S X A2 IR &
BT UL BRI, A SN & (D B340 T 37 482 30 5 ] DA TS B 2 % B & IR O .
B, SR B Ay G et AR T SOK T R S — AN B S E M X R R 8 A 95 A7 TE % ) OR
2 R R 5 6 PR BE AU I 5 E A 9% (Kose 25, 20090 o FIT L, — A W 404 B8R 58 36 ) ik
il A% Gt B R IR KT, U il TSR B B AR 5 TR T, AR B AT . T %A (D BAAE 9

© H AR J57:2 I Redding I Venables(2004). &5t 25 (20200 HHF 5T, WAL FH B 4 0 A U T 4 T VR it 0 A R BRI D) 2 A
Kt .
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VA S BRI PR B A R B T G T R SRR B . DRI, mPORE AR GO B DA VR VR B ROK AR A &
BT T BAR &, 2 M85 B P (2000 7L, RASE (ORISR SRS 2, B
GERBEAENEGRITR ) TR S, WEHIERE TSFECTEZERFEE). =, I hnk
1 FE 72 B B AR M B DR 3R U8, 1990 AR A B K T A I SR, BAT R AR R AN AR, 54T
20 K o B 2 1R ) B O B ABLAN, DAL T 9 A2 F At 1 SR T o 2 i B i A T A e Al R RTVRE  1X
K W AN AR B 2 AN I E) AR A, Dl HL R B A RRAE, 2 1 Manacorda F1 Tesei( 20200 A& 2 77 %,
18 FH S B 2528 (T D 42 R T TBOCRAG R ] (R 3 T50 43 ) 5 HSR AN A2 B AR Il 4% S ATIE v & RlT
) T BAR &, 188 foivl Fl foiv2.

%3 TRGMFHEREPINEFERELROBBER

Panel A: GRS 580 E TR AR

(1) ehqd (2)innod (3)coord (4) sustd (5) shard
foca 0.066""(3.680) 0.154"(3.929) 0.117"(3.651) —0.022(~1.573) 0.054°(1.786)
e 0.3731€0.677) 0.4220(0.583) 0.483°(1.775) 0.976'(1.825) —0.253(-0.320)
P AL Eictil il il il Etal
T[] 2 Eetii]] 11 211 il il
I E Etiil] Etiil] il Eetal il
R 0.784 0.549 0.647 0.501 0.732
FAR 4760 4760 4760 4760 4760
Panel B: 4ol X AN FF P& bR
(1)ehqd (2)innod (3)coord (4) sustd (5) shard
foind 0.146"(5.103) 0.2107(3.325) 0.1717"(4.865) 0.0617'(2.307) 0.101°7(4.265)
el 0.662°(1.821) 1.060(1.003) 0.722°(1.884) 1.893"7(3.381) —0.291°(—1.856)
P AL Eictil il il il Eictal
T[] 2 Eetii]] 11 £t il il
I E Etiil] Etiil] il fetal il
R 0.616 0.600 0.477 0.612 0.596
FEA & 4760 4760 4760 4760 4760

T RAF B F M B /N e 2SIt it 45 R BoR, R THRBRIEEMANEE GG, &
Rl TSR 28 35 v o B R T 5 A PR IR B R AR SR SR 3, I HL A% 28 [ VA rh R A o R AR Bl v (]
VA R B2 S T, 1 B < R E ) Y AR MEAE AR OLS A7 v 72 A2 B 2 1m) R e i, AT 5T ) - fEC Al
G Rl JBORT 22 5 v R R R B IR Al 2 . b Ah, TR AN TR R AT AU — R A GRS
K-P rk LM F1 K-P Wald rk F £ 5035 0 F 45 48 7 T B AR R A0AS & A0 55 190 1) )5 i 5, B T R
AR S N AR HA B SCE, SRk T AR R . Hansen J i R BIAS 56 AN BETE 10% & 1
KPR 48 T B AR g A0 AE I R AR 13, R T H AR R AR AN AR . R AR 6 1 I AR S L
TAZEAFZGHEME.

(DR MRG0

L Gz 0 BERE. Bk, BEHNESMAFRELSGRECLI RN ERE, —&KXTH
AU BN 5 B R bR, IR Gt F-HONE Z200 5 W R A S 5 T TEOK P 2 Sk — 2 SR I VA A A T

@ BT, 48 S A A PEAC IR AR O SIS SR, 133 A R OB T [ {3 R I
@ Jyitt PRGBS RAORREYE, A SCEHEAT T H ) a5 08 AR S 4 22 RIS AF — R IR AR TN, R RIA SR
BRI . IR TR0, A g A @A I0 1 Pean gt R, e 2 Ol [ 1 R I
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9 VR REA I (] & (D IBE TS, 8N foca2 . — & Rk T &bl T 48 br, S M LLAE
SCHR (Behr 45, 2013) [ 40 B 2%, 1% BUAE 0 A S8R4T A B2 AR Bk 8 7= S 85 4 BRAT R AR
B Ml 55 7 BRI LU ABL CRIBE 7= O AE N AR AR &, 1008 foind2 . =it — B ia IBRLE G A
S A FE G BT CHE 2 8 focom o KRR B0 45 5L, TEAS ) & BT TBUSE I S — A 5 NS, 4
P S5 m R B R R E A 1% B EWKTF FEENIE, SERMER SRR
—5.©

Hok, % B3 &I e 8 AE T — AN B S0 X 5% A0 51 £ A0 5 il o 2 B sk 4
GEP= AR, T ELAE P s W B AR TSI B B0 1 S S e bR AR B AR S R BB s AT IS, ©
BRI, AR S22 5 i AX PR s (2008) Y 45 Fr b 8 JEL B, A5 25 W0 75 3045 (2022) 4 01 22 RN 52 HA [
(2021552 2 {5 07 5K, SR A7 B [ B 55 A U 3l 92 0 5 3% 1) 48 40 s s & mil I 780K SF 5 el
fozbld, . "L E D P A% O R A &, HF B BT 7 EIE. R R HEE 7 A
P EE AL R

2. ol XU o 1 B AR o TE ASHIF ST I I (R) A R, AFLE 2008 4F [ BR 4 i LR
2015 AR BT T B P A R < XU e S . D9 20 i DA b R X RS e 2 A
AR T 4 Bl JRORT 22 5% R R R R BRSO, A g N il RO R R 0—1 R UL AR B A ST
I B, RORUERE 7045 Rt 24 P, 7278 50 7% R B LS (0 98 A% T A 5 el VR B2 (R i b, AR SGETR]
IR T E R P 2 S L 1 R ARy, B ER T 2008—2011 4 20152017 4 F5 A~ I I A .
(5] VA6 36 $0 4 R 52 76 2005—2007 4F 2012—2014 4F 2 2018—2021 4 . R4E G645 R, SIS
P9 288 TR S A8 LI 2R AT S 3 D B, U B X e o T R ) T B R RO 8 3 e R R R
JiE R AR . 5 ICRI N, 7E = AR A S SR, SR ) RECE THE AR B R E, REAME
G R PR e o R R T 4 < G Rl T TBORN 48 5% R R R R R 2 1AL IE 1) 9% R AR 55 A R
H A SR SR BAEK AR T A5 @R E K RX— ., A0 REn.

3R BT SR AT OR — AR KRR AR Z AR, il e AR S &
Rl B 26 SIEAIE 285 SR A SR G T 52 T, A1 A A 6 5 AR 45 18 0 AN () B 45 A8 R (B R g R I AR A v, A
SR VU 4P 4 0 05 S0 a8 AR B, & A5 ) 280 NI 5 A AR B, % 3 ) E kAT A
T o AR B 45 R, 4 Bl O 28 5 R B R AR RBUIAR N IE, FRE @ T 1% 235 A
56, F WIAR S SR 25 A B e g i .

(P — 2B 1 it

L. DX 3 SR o 1 43 A o 48 R T8O 8 5 v o R TR S T ) R AT A AE M [X B T ) T A A
S, RN T 3K — S5 Jof 4 K i R SIS IR A AT 1 A M AT AR B R . AU
AT T HEAT X IR s S, R ORI 4y 07 2 B RE AR 3 AR R P X e
U B EEETT . TERIB BT« R4 GO T B A 2 3T VA Dy e ST, S S 2 I I O A BT .
R AR Ao 56 25 SR, o e X 465 ik O TSR 22 5 v T R R R X ) 28R i s A S b DX 4 il T TS0 8 T
e o R R IR AN A I AE 1% 2 2 K N B3, (HaR RS 59 £V X ZEH AR E . 51tk
() BN, 463 Fib FF JBORT 28 5% v 0T 8 K 1 R 80 2880 R AE w3k 1T 5 A/ BRI T 38 R B T I 1) 8 0 A
L, FZ I ] 52 08 7E L 3 T B N B R . PRI, 7E SRR DR PR L, G Rl O 48 35 R T

@ BT H0E, & REAR A PRI () AR SHIE LS IR, 133 4 R O T [ fE 3 R
@ R B A4 PP L SO0 T R BRI I A 5 5 7 L
@ IRT R, A AARRITH AN, S R EORA] FEE R
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R R 280N A A S AR S DR R 3T B R S . AR SN, SRV R A T B i T
IR A ek XA R A6 ) T RN VR S B R R B LXK, R AR R ST . e RS Ak
N7 AL 2 M 22 B O, (H X —E I RUR 1 2 5 5 58 Uk T & i DX BT 8 ) b < R O TSR
H & KK BIR BN FARWS A 0 5B J155 . AR, Fl, R IR X A1 O 3 T fE &
GESE 7 bk KA N I B AR AR B 5 5 TH0 AL T 1 0 X RN A [ 3 T, R T A R AR gL B TR
B Ak B AR IR USCAE g T R AR B S R AR

2. SRR IS o D P B 4 BT TBONS AN [) 8 5 e Jo 3k T PRS2 e, A ST B o o i (e A g
IR 6 . ARYE A 25 B, 76 10%. 20%. 40%- 60% & 80% 43 for % &, 4= ml FF il () 2 $ Ay 1H 8 B 3%
NIE, HEE R B i a5 o X R, B T 400 R B I O, A S . R Ok R
N3 BEA L FARY S A 5 A S 043 DU AL, @ R T T80T BOm A0 B 55 AN L HR B
58 G AL &5 OF 0] 2808 2 1 — R AOBOKR, HR SRR 28 5 e Jo R AR I IR B A F 2 45 2
A . (R, 1E 90% 7 Ar HL b, 4 BT B0 28 5% o ot i O i SR 3l 8 R B 3 O IE, R AU THE
BT b . X —g5 B R TT e R 2, 752 5F e ot s AR IR T, & Rl T 3 18 47 T NS
BR, G RBIHT. BB TES EE, EAN SR T A S S E N R T R R AL
2™, AT T Ee A0 Fa] R P s kA 2R DX R B, < i XU I 7 9 2 SR B 2 B2 vy I Rk T TS0 2 5 1
Ji 5 R B 71 8 R A 2 BT

I EmABEMEFERE . RANEHIAA I

b SCANR B AL Rl TBORN 8 3 R R R R T 2 TR B R AR R & FH LR R AT A AT .
XTI, A T ST B O A AT, 2 B 5 R B A O IR GE AT IR UE o AR SO VI AEC(2022) K T
Hh A 200 A B PR R A R S L R B 3 N B T R AR 0l A SR TE R e Y AR &R O b R AT
SR 7T

7o Ml g5 A B Y T 2 AL FE L 25 4 A B AL Cind strhl) < PR AL & 4k Cind strg j) U K~
Ml 45 16 F+ 2 27 A 48 2L Cind strindex) = AN EEFR bR . TR IG5 RS WK 4. ZICD—F (DR T
G Rl BN 7Ol 5 A e R 9 e H ) E] A g5 R . G il O SO ol 5 R e Y g AR B A
Cindstrhl. indstrgj indstrindex) 1[5 V3 R 5035 9 8 35 1E, Uk B & @l o A A ] DLod ik A7 4k 55 5
Ao B Ak OC I B 55 T sUIK Bl 7k 45 4 A BAL, I8 Be 8 7 B AR Bl i) BE R A A A
B S A, TR P S R R A, I B S s R E R B T
BARFAN MR K AN, — 5T, SR FFCE R T3 92 I 4 il 20 42 2K 55 R G
BRSDIRe, M ARRS) HRKFE FdE A w6 a5 5 DL A S, AT b fe 25
B AR R, Rk b R Fe g5 A s 53— J7 T, 4 Rl TBUE Dy 42 [ N AR T b 1 E A
Re i R 5] 55 2 001 B AR, HE3) [ b2y A e 7%, 52 7+ 30 B i 4 2RO (B Bk A7, HEZ) IR B 7E 4
BRAN 8B A b A ) B Sl 2 s

B b T, G b TBCRE 08 DR r b 2 e i B A G AR L ¢ Ik 2% A Uh RS, (H MR 56 A R
R, 77 25 7 7 Y T 2 2 5 e 42 0 v T R R R ) b SR A NG 2 Oy T i — D A AT G TR, 3K 4 41
(DO—HICORIIE T 7= b 25 46 T B T+ 0 F8 BN & 055 & T i R R R2 R . 1] LLE 3, o 2 5=k 25
o5 BEAL 18 B8 52 77 ML S50 = A Fa 2, 11 REUSAE 1% B E MK T R ZE N IE, Wl
SRR N AR E KR ERENIKEEH . LR R R, Smr T

© PRTRME, AR BE— PRI TR STUEZE B, B R BB T T fF & R .
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DL o A7 R B 7 b 45 K TR O A8 e R R R R SR SRR A B 0. WUBRARTIT I 7k 2 R B R
2 < T TR Bl 48 B e o A R B EE LR, SEHF T BRG Tho

x4 EMAREWERSRELRNIEBNIIKLELER

(1) indstrhl (2)indstrgj (3)indstrindex (4 ehgd (5)ehqd (6)ehqd

foindex 0.05377(4.044) 0.25277(3.925) 0.1497°(4.767)

indstrhl 0.1057°(3.090)

indstrgj 0.2537°(5.006)
indstrindex 0.188™7(2.980)

e 0.6457(9.220) | 0.2967°(6.292) | 1.204™°(11.302) | 0.3157°(7.159) | 1.022"7°(13.874) | 0.971"7(5.963)
P A P i P il P f il
T i gl il Etal il il il
] E il Eictal Eictal il sl il

R 0.456 0.518 0.598 0.415 0.651 0.490
FEA A 4760 4760 4760 4760 4760 4760

e REMEFSRELRIFTINE 2T

D) 2 M3 7 R

AR 73t e RO JBONT 28 5% o B R R T AT, NN < i M 0 SR AT I T OB AR B o AT
FORI, b E 5 E BT BN 22 IR B 35 0 IE, ATTESE 1 <5 R M 8 < RO TGS 22 35F
o O R R IR B R B i M Ak 1 X — F R R A M . SR o ik, S i R
SEHE R A <5 Rl T TR B B AR, A B T uR AL R T SO B R T AN 2 T . FE R K
4 G BT TR 3 100 1 FH A [R] A, B < i M A 07 90 PAY 408 XU A% 24 A0 A0 8 IXURG: i N 5 AT 9 &
SRR SRE, AR TSN KRR E SRR Bk, B2 BRS¢

CDARZAE I 9 R

A FBr R FH S A5 TR T TBRASEZRY , A <5 b ML A P2 R T BT I 8 O v PR A R L TR R AR
BV R B O MR B CERTT RS 51T PR AR & (Al D A A A 1 1T A i AR
ZHAG A 1%, 5027 Seo Al Shin(2016) FIHF 5T, K FH 83 I 1 IR AR & 5% 0 R AL B S
AR I — B 22 20 A8 4 ) SUHAY T 7 ¥ ( Generalized method of moments approach based on the first-
difference transformation, FD-GMM) X} 2y 7 [ A ] FRASE A 3547 171 PR 2850804 56 AN B 2 250 fiki vt o

X < R T T8 8 5 v o B R R TR A A AR i T R A A0 1D BRSO R AT B e A 56, DA
T2 TTRRA . 32 5 AR I 45 R B, Sl 17 XU TR KLY, AR IRAE, R &
R T O 22 5 e Joi B TR 1 5 W A E R T < R B P AR R MR A B O, B TR KR . R 6
BE— D R 1 UL Rl A O ) BR AR B 1) T PR AG TH B B2 5% BELAS X 1]

Xof 2 2 AR ] PRS2 B TR A0 Al TF 45 BUC R T3 7. M R S5 IR, R R BT WU [T R
RUORE, B AFAE A7) R 4T X (A] o 24 4 Rl A T 0, 0.01 1] DX TRJ IR, 4 Fil F JO0T 28 3% i Joit i K Je i
FUA L35 0 G 1] S 2 4 R AL TE (0,011, 0.094] IX [V B, 45 Rl FF OGS 28 5% v o 2 KR 11
W] 77 170 A8 S T 5 T 4 4 i M 7 A Mo S SRR I 0.094 I, 4 Fil T JOR 48 35F  J  R FE 1) 30 B IR B
RO N5 2h CREAGTHE R 2 0314, Haliad 1 1% R EERR) . BRI AR R, mAKF

© BRT R, 44 W M V15 RS 56 (1 SR S5 SR, 338 A O ] [l R L
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< R T TR0 O SR o < R MR < M R P T e ROT RO S s I TR,
F2 TR A 4 R TR B T A R 2 A R 0 G R AL B . BRI 2 45 B — RSk .

Fz5 RN FRIGER
I S8
[TPR AR supW BSUEL PiE
: e 1%BHEMART | SUBEKT | 10%BEEKF
TR 28.877 1 000 0.000 26.133 21.380 17.585
Finsup XUTTRE 253127 1 000 0.004 29.882 20.422 16.380
=R 18.155 1 000 0.343 31.129 23.323 19.910
Fzo I'IREMITER
[TPRAR 1 [TRRAE2
PR A THE 95% B {5 [X ] I IBRAf THE 95% 15 X [H]
finsup 0.011 [0.011, 0.012] 0.094 [0.092, 0.097]
F= 7 BSERIIRRE TSR
SRt
E34 PiE
ehqd_, 0.44177(7.532) 0.000
foindexI (ad juva > wy) 0.31477(3.198) 0.000
foindexI (w; < ad juva < wy) 0.0347(1.996) 0.022
foindexI (ad juva < wy) —0.025(-1.572) 0.113
HOROTR 0.65377(3.176) 0.000
A Eaekil
Hansen J 39.001€0.217)
Wald4i it & 10169™
P& 4380

TR R IRTE10% 5% 5 1% 1 B KT R B3 R R RS T 1S BRI Bz & ehgd AREMERRRAS
B — WS s Hansen JE 3 BN AS AR 1 TBR 515 TR AR S LA AR 36 Sa it &, LR T RAR B R, #6525t R
PfH.

. EREHRER

SEI AR R, RLR KT XS AT RS AR B R TR AR, T A DRkt A I T e
(B, < R T JBUART IR N S it T i 2 6 v [ 8 35 o ot ™ 2B B RS T o AR SOt < i T T 30
20 e O R 10 R R T AL, T b [ 20052021 AR T LB, 7E M 4 mOT UGE B0 S
20t e o B R JE AR AR A b, 32 P TR (i RIS AR R g 67 S ] U AR Rl A T AR 1 PR AR T A
TR TR, SEUEAS U6 <5 R T O 28 5 v o R A e (R RS L WL B S BT R R, R AR B DUT 45
W 58—, S RIT O 425 BT R R A R 3 I AR R KRB AR T, 0 B AR PR R R
FEE R TR A AE T JT e WA 5 R ol 2 < R Lk T OGS 28 B A Je o R ) S R Ak IR B AR B R R 2
55 SRR T HOC rh L AR M DX 20 B v SRR R 4 R W B G S DX B B EE AR X 0 R
AR B A K T A0 B i s 8 XURS: SO b, e s L s i XU o o 994 T < RO I 22
TR BB AR AR AH IR R NS ot b L X — IR TH K ) 24 R o b Ah, 220 K JE BT B AL AE AN [
IR BT < R T TBORT 228 35 i o B Joe AT St JR M S, 3 AR T 28 O R R R T, T
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TRCHI A FBOR S35 35 =, ML R 96 A L, < T T8 2 e ol i 0 7 b 85 0 e T R TE A A 22
TF R S5, FHE B30T 48 5 vy R R T o YR RN 0 A R W, < R T TR AN RN 1 e A 32 B <
R A R S A R R, A < R N KT R B X, < RO TIOR3 T 0 5 e o R R B e
TR SR o 3t — 2D Wk 70 A B < R A B ) OB 1 10 A7 £ 50 38 (R AR R T B RN, 2 <l A 7
JE I — E TTBRAE 2 J5 , <Rl T O 28 5 v ot R A R R B Bl R DR R 9

A SC AT FE O v B S v KT S RO RO 3R 4 T IR SEI B S 2R E, FE T K
BRI IR 22 5 v TR AR T I, R R SRV SR T R 28 B SRt B — E Tk . AR
P4 R 52 DL R BUR 2

55— e RITTRCRE U8 Dy 22 BF e o R R R R B VEAE L, DR AR [ 5 TN AT TR BT
547 R R, 78 SR B UL o RN O o TR R L A RIS T A i XU BR A L, SRR L G B
D) 3 B 4 05 7 v KT IR 3R e g RO BT R ARG o R X R T, B AE [ S AR e RO T R
Al A R P AR T < i — A A, B 0 A BELAG: DX 3 S B < B T JCRE 7 K A ) B VR R TR B
SCAGRERS, $2 T S8 bR < B OT TEOK P, 3BT 78 70 51 A1 A8 UF G B ST A 248 5 0% B U A 3 55 3419,
Lot R TR R R 3G R SRR . SR Ah, B RS B < AR O TEOR PG B I XL A B T R R T
A PR AR RN AT A AR5 5, O ST 72 A L B S A < BT SO S 8 L B SR DX R
JE 1) FL A

5 R E B YT RIT UK, 5K ) B B R B M 2 3 5 51 B AR Bl 38D g B [ s BE
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H27, R TR DY e R AT DU FE IR Py K R 7 37 W 51 70 5 e BT IRCZL A, 8 < e 55 4t
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HE— 20 5 3 B MBS AN LR SR AR AR SR, B A SO A A N R, v AR M
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52 T 3 T <5 AL AL A0 <2 Rl viT 3 O G 8 1 AN 22 4 Pk, DA S Ak < ik 9 5 IE B 00R et s iR 2
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The Structural Driving Effect of Financial Openness on
High-quality Economic Development

Hu Wentao, Dai Shugeng

(School of Economics, Xiamen University, Xiamen 361005, China)

Summary: With profound changes in the international market environment and the domestic factor en-
dowment, China’s extensive development relying on high investment, high consumption, and high pollution in
the early stage is no longer sustainable. The economic development mode urgently needs to transition to
“high-quality” development that balances environmental protection and economic efficiency. Meanwhile,
building a comprehensive financial openness pattern is not only a necessary path for achieving high-quality de-
velopment, but also an essential requirement for such new development mode. Therefore, how to release the
driving force of financial openness and promote high-quality economic development has become a topic of
widespread concern by the government and the society from all walks of life.

This paper focuses on the two major themes of financial openness and high-quality economic develop-
ment in China, and explores the relationship, influence mechanism and heterogeneity between them based on
the city-level data including 280 cities from 2005 to 2021. The results show that: First, financial openness has
a significant structural driving effect on high-quality development, especially on innovative development, co-
ordinated development, and shared development. Specifically, compared to capital flow intensity, the structur-
al driving effect of financial openness on high-quality economic development is even stronger. In addition, the
positive effect of financial openness on high-quality economic development is mainly reflected in central and
eastern regions and key cities; with the improvement of economic development quality, financial openness
plays an increasingly important role in its promotion. Second, financial openness is conducive to stimulating
the transformation and upgrading of industrial structure, and ultimately providing an important guarantee for
high-quality economic development. Third, in regions with higher financial supervision intensity, financial
openness has a greater promoting effect on high-quality economic development; the moderating effect of fin-
ancial supervision has a nonlinear threshold effect.

The marginal contributions are that: First, it focuses on the benchmark relationship between financial
openness and high-quality economic development, revealing the heterogeneity of the impact of financial open-
ness on different levels and regions of economic development. Second, within a unified framework, it dis-
cusses the promoting effect of financial openness on the transformation and upgrading of industrial structure,
supporting the mechanism effect of the transformation and upgrading of industrial structure. Third, it further
introduces financial supervision into the “financial openness — high-quality economic development” paradigm
to explore the moderating role of financial supervision between financial openness and high-quality economic
development. Fourth, in the empirical process, it attempts to use instrumental variables to clearly address endo-
geneity issues, thereby correcting the underestimation of the impact of financial openness on economic devel-
opment in the traditional research.

Key words: financial openness; transformation and upgrading of industrial structure; financial

supervision; high-quality economic development
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