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The Space Layout Evolution and Agglomeration Trend of Manufacturing in Different Pollution Levels
CHENG Chun - ming HUO Ya -xin GU Jun
( School of Economics and Management Harbin University of Science and Technology Harbin 150040 China)

Abstract: Based on the provincial panel data of 31 double — digit manufacturing industries in China this paper
divides the double — digit manufacturing industry into three categories: heavy pollution manufacturing industry me—
dium pollution manufacturing industry and light pollution manufacturing industry by using hierarchical cluster analy—
sis. Then it analyzes and studies the comparative advantages spatial agglomeration and industrial transfer of man—
ufacturing industries with different pollution levels and puts forward relevant development suggestions. The results
show that the spatial distribution of manufacturing industry varies from region to region. the concentration of moder—
ately polluting manufacturing industries is the highest and shows a slow decline; The manufacturing industry with
severe and moderate pollution showed a trend of transferring from the eastern coastal areas to the central and western
regions and the manufacturing industry with light pollution showed a positive momentum of development.

Key words: degree of contamination; manufacturing; space agglomeration; Industrial Transfer
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Can Fintech Development Drive Corporate De — Leverage?
ZHANG Bin - bin HE De —xu ZHANG Xiao - yan
( National Academy of Economic Strategy China Academy of Social Sciences Beijing 100028 China)
Abstract: Financial technology has become an emerging form of financial industry and has an important impact
on the behavior of economic entities. In view of this this article uses financial technology as an entry point to ana—
lyze whether the development of financial technology can drive enterprises to de — leverage. The study found that the
development of financial technology can significantly inhibit the level of leverage of enterprises and this inhibition
can last for a longer period of time. In particular financial technology has a better leverage effect for highly lever—
aged companies. Further financial technology can reduce the level of leverage by reducing financing constraints and
financial costs and improving the channel mechanism of internal control and risk stability of enterprises thus open—
ing up a black box of “financial technology — enterprise leverage ratio”. Finally the paper also finds that the current
regulatory policies for financial technology may have some room for optimization and improvement. Excessive super—
vision is not conducive to the release of financial technology deleveraging effect which requires further refined poli—
cy design. The core conclusions of this study are still established after the robustness test of the digital inclusive fi—
nancial index. The conclusions and policy recommendations of this study will help financial regulatory authorities to
rationally guide the development of financial technology and construct appropriate financial regulatory systems.
Key words: financial technology; enterprise leverage; channel mechanism; financial technology supervision
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