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2019 ; Folarin & Asongu,2019) D0 RZINN R G A T S G Rl R TR AR B AR, 5 — 2830k
SENFIE A BT O 2 B BG R FNE Bsg i, A R SCHRII 5% 4 Rl 550 1 2268 5% 349 1 0 Sl ey (e U AR
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TR ST TR 5 R 2% S8 A AT 1%, IFa v 1 SEBR S 6 A 7 90k, S RE 1] 107 > FiF 46 Falt v 7K P JOR: AT 4 3
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Bk, T R RO R SR G R S5 7 i AR 5 | B B UG B AN, — 7 T, G RO R B S
Rl AR 55 7= AR B Sl B T AR [ N T 37 BE 22 90 58 1 AR [ P A3l R, IR Aol i %
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Bt 555 97 (A48 I B 5t 25 43 5% R ] s A B 450 9% ) 9 08 7 RN 4 5 2 RS GDP Y L Al o B 1R 0 T
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Ar AR A PN e/ ME bRz
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FO 176 0.0127 0.0148 0. 0089 0.0019
710 176 0.4916 4.0285 0.0124 0.5107
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fifk PR AR
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FSO 176 2.7934 4.5705 0. 8447 0.6174
RMBO 80 0.0555 0.0938 0.0091 0.0238
Firms 185116 0. 6458 2.4531 -2.0776 0.7614
Scale 185116 0.4758 0.7681 ~0.2465 0.1843
s il 2B
Wage 185116 0.1571 3.1784 ~2.9045 0.9361
RD 176 0.4791 0. 8836 0.0435 0.8046
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1. 4 AP ORHE AS H E1P SRR T 5 B AR R . AR 3 B9l A T R A
PIAARSON, AT 2 4k 2 R AR AL S B 2T, Fs 1) 1 A1 000 181 52 500 5 A 1 3 B AR b AS B s 0 28 3 % il 55
B oGS B0 A E AR AT A i sgm 2 s il T Al B e a5y, % 3 2 SRR TG 2 [ 5 BN FE
B FRA TV - GMM [EH3A 2 3h 3 SYS — GMM 51U, 4 il I 519 R B0 5 39 7E 1% /K B3 M IE, 3%
A P [ 4 Rl T R TE T A s SR, AR 3(3) B, R (FO) ARG I 1 A~ By, BE A I
T Al T I B Y 0. 0835 AN EL

2. Hoft AR B R0 e A R Lo, 7 2 TR A (R 01 235 2R A B0 (Firms ) 19 R B0 7, SR IAT A0 7
(A lb BSCER 2 | L™ i B AIG T R T DR Al 5 A 22 U B Aol i 11 )RR BIAT I i BB R T TR
i3RI i B B S o A3 T8 (Wage) RECHIE, Halid 1 1% 19 2 Z e, ST R Tk
A BB Y T BB 3005 | G 3R 57 shELRE A Ll H R AT 1 A, S5 R SR S AR 1k AR = AR KP4
o, PR HESh = i SRR T, A2 1 A 1A S5 SR L A lb BASE ( Scale ) X il 3 sl Aol HY 7= 5 Jo 4R FHAE 5%
S B PR NI, B KAE =5 K TR 5, Al AR 7 A ARG, BRI X 7= b i d T A2 T
B B VE T . B2 2 (RD) B R BT S 7F 1% WK T W38 b IE , RIHEL 354 (RD) M3 nfe it 1
Al P R T AR SR B AR B T A A PR ROR i AR R SRS A K T A SE
G 7, S I Ml A B AR HEAS R S BR AR T S, % 3(3) WA QUA, L 7E 1% /K- T i
FEHRIE, BoR T 5 AW ST A B i Al 17 5 B i T H A B i

F3 ERIFFHITHIEL S H O~ RFEEHEM

AR (1) FE (2)IV -GMM (3)SYS - GMM
FO 0.0864" "~ 0.0651" "~ 0.0835" "~
(0.0235) (0.0207) (0.0149)
. -0.0220" —-0.0583 -0.0407
Firms
(0.0121) (0.0477) (0.0618)
0.0375" " 0.0261" " 0.0165" "
Scale
(0.0146) (0.0084) (0.0072)
0.0257" "~ 0.0345" "~ 0.0409" "~
Wage
(0.0084) (0.0109) (0.0134)
0.0392" "~ 0.0296" "~ 0.0384" "~
RD

(0.0123) (0.0071) (0.0125)
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AR (1)FE (2)IV - GMM (3)SYS - GMM
0.1654" " 0.2754 0.1352°
Cons
(0.0731) (0.3091) (0.0736)
OUA. 0.3647"
(0.0858)
obs 142667 150831 153549
F/Wald 18 238.44% "¢ 675.187 " * 1085.56" **
A A5y [ SE RY N =il il =il
7l [ 5B R g =l ¥l ¥l
Al [ B R E il il il
FERISEE FH 28.53 " "
Hausman {H 92.17° "
31. 6441
N A PEAG 56
e [0.0025]
46. 1508
PR LM 56
e [0.0000]
16.6137 61.5484
Sarg, D
argan K42 [0.0944 ] [0.5133]
AR(1) -3.0816
[0.0043 ]
AR(2) ~1.3749
[0.1355]

ENES AL A E 3 A MR AR, TR S RAE A A B G E R R T T SR AT 10% 5%
A0 1% KF Ll B F AR, AR ERAZNERE RIBILIEREL S AL,

(=) & BRI HF I A = s 2 SR AR T

FAE (1) ZBH(5) A T A ST 8 B S b4 Rl 0 204 (0 ) v ] L4 0% T 3 Tl A AR B i
YIr i A5i 55 45 08 i S I 5 4 Rl 55 11 3 e K N IR 60 s A X i) 3 b 4ol 4 11 7 it J o 53 o 149 7 2
Y5 GMM B8 RIHZER 56 (6) F14 b [F BB 1T 5 F ik B 55 1T 35 T 35 Aoi 55 48 58 Tl 3 7 L 4
K55 i G F g A BN [l — BSR4 T 43 Hr (025 RN IR 6] s Ak A o5 Al LA 28 Jt (R R A i ) 3 LA —
B, T LA I A — AR 2 BR L A AT T A X sl Aol Y T B R A
MIIETVER . R, AFR 4 55(1) 255 (5) SR R0 B, BT B Ak A 4 il R 55 10 5 0 0O il Al
B E P BT AR TSI R 5 LR 4 55 (6) FN I R B IR, 43 Rl ik 55 113 32 1 JOGT i 38 Ml Aol HBy F1 7 i S5t
SRR T IS I AR R T B G T 52 55 4% 9% T 3 ORI JREA 4% 5% 7 3 O il 3 Aol H L
PR T B

DL ESSIRAF S I SLE DL, — S O TR LA, v B Fl D NBI R PRGHCHE R o T s N MY 5 R AR 42
B TR PR i 4 IR 55 AR 2 B e, UM >k 1 A il A 55 7 3 5 S I K S5 i 5, [+
I < il i 55 % S0 FF TR ) bR S AR ] PN BRSO T S F SRS 8 T 37 ORI o 55 150 ¢ T 37 A Bt 7Y
P9k 1 BT UL e AR B K Ui Ak T AR IR T A BC B I, Rt T PR R BT R RSOR B Sk &
Ve AN 7 il BT 4 . 2 2008 AR BR G Rl e AU A5, Bl R N R T 55 IR 249 SR TS0 TS
AR A A 5575 2K, KRB AT B brfg 25 58 TR RE (i mE H iy K, B bR e B b4 7t
WAL HE T M3 M = i B fe R PR A i 8 e i R AT S R, S AEXS N 3(3) iy
FEAR 0 G B A R B I A 220, X U I A8 R e B i, SR B SRS e AR
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R4 SEIFRF IR ENE L A A7 R ER R

G (D) (2) (3) (4) (5) (6)
0.0629"** 0.0183"
710
(0.0238) (0.0081)
0.0435° 0.0074" *
10
(0.0159) (0.0032)
0.0452° "¢ 0.0071
DIO
(0.0064) (0.0037)
0.0818° " * 0.0265**
FSO
(0.0275) (0.0088)
0.0965* *
RMBO
(0.0426)
. ~0.0375" ~0.0228 ~0.0356 ~0.0557" ~0.0084 ~0.0531
s (0.0204) (0.0357) (0.0519) (0.0245) (0.0130) (0.0674)
Sl 0.0069" "  0.0047""" 0.0079 " * 0.0181 0.0073""*  0.0088"""
cale
(0.0025) (0.0013) (0.0035) (0.0987) (0.0025) (0.029)
v 0.0076°**  0.0064°**  0.0055°°*  0.0087" " 0.0014* 0.0069" * *
ase (0.0018) (0.0015) (0.0024) (0.0031) (0.0008) (0.0028)
. 0.0434°°*  0.0387°°°  0.0329°°*  0.0508" " 0.0512" " 0.0724° "
(0.0195) (0.0164) (0.0125) (0.0173) (0.0226) (0.0237)
. 0.1822"" 0.2046"** 0.0975 " * 0.3052 0.2765 0.1639
.
ons (0.0807) (0.0853) (0.0431) (0.4619) (0.2548) (0.2935)
ouA 0.3158" 0.1674"* 0.5020°°*  0.3661° " 0.2495" * 0.2775"
e (0.1046) (0.0741) (0. 1846) (0.0779) (0.1104) (0.0824)
obs 147553 147553 147553 147553 46816 147553
Wald {f 1568 1675"** 1539 " 1960 * 7627+ 934" "
A7y [ 2 R0 T 4l a4l a4l a4l a4l 4l
A7 & & R 24l a4l a4l a4l eyl 24l
A ll [ 2 RN 46l 4l £l £l 1l 246l
54.3157 56. 8451 60.3917 71.3886 44.6819 37.0584
Sargan K I
[0.6334] [0.6081] [0.5228] [0.5045 ] [0.8492] [0.9291]
AR ~2.7739 ~2.8056 ~2.6915 ~3.0184 ~2.8928 ~2.9664
[0.0081] [0.0046 ] [0.0086 ] [0.0014] [0.0025] [0.0022]
RO ~0.9236 ~1.0745 ~0.8356 ~1.0983 ~0.9046 ~0.8275
[0.3129] [0.2484] [0.3735] [0.2336] [0.3218] [0.3864]

E DT HALA ) REAT AR, PETASMA A ARG E OB ERMAET T T AR T 10% 5% A2 1%
K bt B F AT,

(=) AfE i th

1. F AR ERCHEPR . R Khandelwal et al. (2013 ) K J7 i X6 il ll A 8 10177 it Jo a6 7 7 46
i I IR BRI T 2004—2013 4R rb [ Tl Al B 122 0 v [ i 5C 58 B B I 5 R 4wl 1 i B4 5%
(FDI) (5 GDP 4 b 3 S I 4 4 il 7755, 1 4Rl FDL B 3B 318 16 DA Tl 15 53, Hih & Fll
FDI 4 5 G BRI T 2005—2014 4Eh ESEHH4ELY |

Fatde A 56 (1 [N S5 SR U046 5. (1) FioR , &Rl HOR 101 SR B ARTE AR i Bl 25 SR 5 46 3 (3) i AR —
B, U T EAR A R AR

2. RG2S o AR AT SO — R S AU T8 5 1 X o K S0 R TR 57 5 O 2T 4 b FF ot il 1
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PRI RSO, R 5(2) BRI A5 3 3(3) X R B, AL TR AR Xk i A i ) 2 S AU 2R MR/ N L
FAEAK L TR BAT S 7 10— B0, X TR T B RO SO Al 7 R R T A A R R AR AR Y
AT R B, — 5 5 T A BT IO Aill H F il B A BT 52 5 1 B RO O Aol 7
[ AR, T RE A B R N T 52 5 o T P S AESN, R TRIAE AL BRRE A, <6 R JORT G R R RH R 452535

3.4l A ZE S — B, A Al il T B B R AR R AR L, S BUR A RARA - M2k % R
AR FROR” B U4 SRVE A BRI, IR TEERIFICR , 6 Rl 55 B A RIBE 4 2 15 find 2 [
AARAYE? FEA LS RE AL AE T S SRS TH T A & BRI 22500 BT, # Al 8 ic e JeIX
o3 B A AR A FVRLE AV AEAS 70 M G RO Ot il 4 1007 i 5§ T 5

BRI 5(3) Fs , RIS AV AT il B REAS [ 25 5124 1526 3(3 ) e —Z0, AR X 07 A e A ik Y 22
SALAE ZBOR/ PR ZE K L RIS, B AN BRI W AT bR AR [l U A5 2 A 25 R4 T AAE b A AR 5l
JeZ o X UEIIANE R AT Al sSORFAE Aol , BT HCHE R A A Se bR A B8 46 I BE 7™ A ik 1280
TR 77 it SO 2™ HE AL, FITAT T ) 2 55 AN i W < R T A0 36 ol Aol S 10077t JS ) fke EAE

o (1) FHEA R IEIR ) RAGTTAER (3) Al i A il 22 57
Gy
AR HO — A 5 mT 55 ESR R4 FhE A
‘o 0.0718" " 0.0659° "  0.0694" " 0.0473"" 0.0464" 0.0441"
(0.0317) (0.0154) (0.0235) (0.0209) (0.0131) (0.0240)
. ~0.0679 ~0.0493 ~0.0537 ~0.0348 ~0.0278" " ~0.0351
1rm:
i (0.0834) (0.0541) (0.0779) (0.0626) (0.0123) (0.0486)
ol 0.0065" * * 0.0142°° 0.0044 " 0.0037°°*  0.0085°°*  0.0069" "
cale
(0.0018) (0.0062) (0.0024) (0.0012) (0.0027) (0.0015)
W 0.0268" * 0.0319°**  0.0094°**  0.0135°°*  0.0284" " 0.0303"*
age
8 (0.0118) (0.0115) (0.0031) (0.0027) (0.0095) (0.0134)
. 0.0444 0.0273° " 0.0596* * 0.0348°**  0.0717°°*  0.0685" "
(0.0196) (0.0084) (0.0269) (0.0127) (0.0135) (0.0119)
. 0.1437" 0.2035 0.1025 0.0493"" 0. 1964 0.2178
ons (0.0789) (0.2516) (0.2473) (0.0217) (0.3487) (0.3562)
0UA 0.3368° " 0.2542°°°  0.4627°°°  0.2809°"°  0.1553°°"  0.3286" "
bt (0.0415) (0.0869) (0.1395) (0.0641) (0.0242) (0.0907)
obs 153549 136647 103177 82486 50189 42619
AR [ TE RN Eaiil Eatil P a4l a4 a4l
A7l [ 2 SN eyl 4 Pl P oyl eyl
Al [ 52 S eyl 461 5 4l oyl oyl 5361
48.3221 46.5366 61.3028 57.9372 53.7495 50.3927
Sargan i 5
[0.7806] [0.7985] [0.5482] [0.6364] [0.6528] [0.7154]
~2.9372 ~3.0844 ~2.7381 ~2.9518 ~2.8626 ~2.9209
AR(1)
[0.0041] [0.0005] [0.0072] [0.0034] [0.0057] [0.0039]
~1.2415 ~1.4074 ~1.0538 ~0.9676 ~1.1653 ~1.2438
AR(2)
[0.1644] [0.0976] [0.3094 ] [0.3805] [0.1382] [0.2072]

EPNEFTHAARE RBAFER, PIETARMAAMESRA T TOFEBERME, T 28 AT 10% 5%
Fo 1% KT Lidit B FHAA R
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B RS O~ RRENZIERE T

(=) TR
RS AT SCA S AT, B BT Y A A S 1E B Bl 55 77 il RIBCAR AR R A5 M) T Al e BB 4%
AN AL b AR RE B w5, o A 26 7 i R 2 T
AR SO 36 TE 48 TP e Ml Ak 2 T8 13 b Aol 07t Jo e i T 52 0 2R 0 £ S 00 R 4 0
(2020) 7 53R LA I T 58 B A o Al B SR B £l )2 TR A a3 KT R A AR
T
QUA,, = a, + ,FO,, + o,VS,, + o,VS,, x FO,, + Z'inm +o, +1m, +¢&,

VS, =B, +B,FO, + Zy[Xm +@, + M, + &,

Horr, vs,, R I ARON AR & | AR ECE IR T 2004—2013 4EHb [ Tl AP BCE e . A4
W 6 s, #6(1) s R IF oLl Ak 3 T-0Y 2R BUR 30 1E 26 B 4 Rl R ioRe BB sy, % &l Ak 43 T
FIVE R . 3 6(2) Z5 R FRIILlb Ak 2 T XD 11 7= i B AR EVE T, Rl Ak o T 5 Rl T ) —
HACH IR RENAE 5% W9 PR T B30 1E U B 4 Bl 5008 1 36 Al 3 151 77 it Jo 2 % ) 52 e 7 LA
A S TSI, BRI 43 T A300 A2 45 Rl T M) i) 3 b Aol tB F1 ™ it B s 4R A IR 2 —

(=) R BB EZ

CL A7 SCHRZE A B 1 9 228 28 B, SRl Al DL A B R EC B, R4 A 77 7™ it JU AP O 268 v R s i A
AERT ARG A 77 i, B0l o] 3 e el 25 7= ot A 7773 P of P 8 R, R 38 O ) e A, 24w AR TS 9
(2018 ) 1" ik JELEE M7= it 400 S A A0 SR A B A 0 U P A, A SR

PCR, = (P_add, + P_drop,)/P,,_, (6)

Hr PCR, Ryl i ZEMHIH] ¢ BE ™ i 40 P, Al B SR P_add, FoR Al i AR ID ¢
B s 2SR P_drop, Al i ZEIF ¢ 90 5 7 2R, TR B R UET 2004—2013 A E Tk
AV R AR Al i BT R S U P ASONE B S B S A T A R R O Al A 7 e A 4
AIVER RIS 43 B 77 it e A5 6T Al 7 ot Jo 2 () A D 3 1ok 4l T30 R 7 o A A 49 2 S 41 D 6 5 - T R
O A2 7 A2 4 R T TR M) £ 2 7 7 it o e Y X — IR T, AR SRR AL AR

QUA,, = a, + a,FO,, + a,PCR,, + o, PCR,, X FO,, + Zinm +@, +1, + ¢,

(5)

(7)
PCR[M = ﬁO +BIF0iM + ZYITXN + gD[ + ns + gisl

FHITERANER 6 PR, 3 6(3) W xRl TR HO6H ™ il e 3 1) 28 I 25 0 I, 3R W1 4 Rl O O vy
X7 AR BV PRI, RIVX B 5P IE B PRI . 3 6 (4) S5 SRR W™ i FR AT Aiall Hh 1177 o
AOBEHEVE T, 7= il e 0 55 G RO ) — F 58 LI AR M7 1% A 22 MEoAF B85 D T T8 W < Rl O o+ i
Al 107 it Jo R 25 A ) A L 3 ek 9 0PI A S B, R < O S A 3 i 7 i Jo e A R R
AT B AR AR FAR R ™ i, RE MRS 17 i B ) S 2 e T
®6 REMMHSH

. A T3 YR T C AN
(1)VS (2)QUA (3)PCR (4)QUA
- 0.0087"* 0.0075" "~ 0.0149" "~ 0.0115" "
(0.0038) (0.0023) (0.0038) (0.0034)
0.0258""
VS

(0.0114)
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- S TR VeI L
A
(1)VS (2)QUA (3)PCR (4)QUA
0.0094* *
FO x VS
(0.0041)
0.0089 " *
PCR
(0.0029)
0.0076" " *
FO x PCR
(0.0023)
. ~0.0224" ~0.0167 ~0.0195 ~0.0258
s (0.0099) (0.0192) (0.0202) (0.0334)
- 0.0516°°  0.0364°°°  0.0084°°°  0.0025" "
cale
(0.0144) (0.0127) (0.0025) (0.0008)
v 0.0105°°*  0.0038°°°  0.0069°°°  0.0048" "
ase (0.0032) (0.0013) (0.0017) (0.0015)
. 0.0591°°*  0.0427°°°  0.0376°°*  0.0185" "
(0.0196) (0.0143) (0.0126) (0.0062)
. 0.2536 0.1876 0.1664" 0.1385
ons (0.3747) (0.1634) (0.0910) (0.1469)
ouA 0.4792°°  0.3097°°°  0.4673°°°  0.2761° "
b (0.1545) (0.0967) (0.1558) (0.0986)
obs 153306 118658 153275 123384
Wald { 2648 * 1057 * 963" * 1835° "
A (] R RN, 51l 1l 1l a4l
A7 M 3] 7 R 46l 4l Pl a1l
Al [ 5 %N eyl P a4l sl
. 64.5592 50.2283 58.6194 48.7338
Sargan A6 58
[0.5654] [0.6492] [0.6073] [0.8225]
~3.0485 ~2.8736 ~2.9745 ~2.8466
AR(1)
[0.0017] [0.0052] [0.0026] [0.0041 ]
~1.0938 ~1.2435 ~1.3643 ~1.1758
AR(2)
[0.1571] [0.1267] [0.0927] [0.1326]

ENETHRMEARDEAKAFER, PHETARMAAMEER G T OB EE T 2R ET10% .
5% Fo 1% K -F Lifit B E MR

N EREXREW

ARSCAE RS PR /R T B BT O ] ol H 7= 5 4R T A ALBR R R A | 25 25 AT b K Ak
LA b 8088 S A7 A < i K LT IO 9% e il 1 10 7 it Jo e TR B S, AR B 458 00T (1) AR
R DR TRl R TR TR, AR BT S A N R T B At 5 ol Al 7
STV AR f R, R 20 i G il 55 T S 00 BB i S0 i A5 55 48 98 T 3 I IO A B A 4%
TSI, (2) REMRIAILEN M2 B, 20 2800, A0 5P C A8 07 2 < R T O Aol Y 1077 i Jo i T )
YERISGE . LA A5 S PHEWT — 2, BORAIESE T [ R shia L REROIT BRI IES . AOPRA T
TR 22 T A < RO T30 W ) 3 A oMb ™= i o T A FHAIL R A A IE il T 7 22 JR UK S el
R TR Jo ThT B e M - 2 R SR A

— RN P R TTIT A IE AT BT 7R B R T A B T B A T W 2 By
TWARGENE GRS BRI . DRI, SRR Ay DA [ S Ry a8 41 2l g Rl o i, i — 25 003 [ A3 R 36
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B, FAERT R N BRI BE G RlLAA R Rl S 9 54, RIS, AT e Rl AT LA B 25 5K S il 55 5
RETEX—R B AWHRTE A 5 2B BLRE S MUK D9 e R 5 L, 44 50 56 R 2 55 Bl 08 20l , 48 71
BRI BCHIRSCR

TR NGRS T e i K EE AT, FTSCR TRl M, BB 055 BB T S B A B
TSI A T Aalby™ e 4 T, 2 v Rl 4 Rl B B S AT, B BE S5 R BRI BA R B Tl o A4
WK ELE S M A [ B BT IO R B AR A M THTIEIGE B O AT AR 2=
AR R, 515 2 rh KIS AR R AN E AT | S0 2 Al B B8 5 oK, e Sl Ak B it & Al
7 TR T

IR — R RO 7850 M T I B 1 A A T 7ok 4 T o B R ATl PR 55 < R 9 42 Bk 58
71, R EPNARE BRI RS Al I 2ok T R GE Hh 2 18 DI 2 AR RIS A5 AL
TEA BRI U SRR GG RlIR 55, bRz B 55 G R 2 | S 7 4 ™ it ) Z2 oo AR B | AR Aol
HRMFR, BRI 0  Z MR ah IR R kb AR AT PRI 25 B BTG [ PR fl A g, e X
SERFR [ G BT A 2 H AR

PR HEE N BT [ PRAL R, LM A, $4 I8 oA — 30T 4 Hh — 300 1) S 20
RIVHL, BB ST A B FRFET I, R 2 Ay LN R BRI H P, TRAL 5 - — i — I i K
REREAE Mt \NR MBS 7E0UIESTT Z 2 M ETH T, @ AR T E BRALHESL T [ P 5% 10 4 il
SR Z TR RAE 8l RS HEE G AT 0T, AW o 36 <6 Rl i s A7 HL , 370 N BT <6 il iy 37 9 TR 12
T BE , 1 A2 A BRAS SR TR N IR B IR R oK
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An Empirical Study on the Impact of Financial Openness on the
Quality of China’s Manufacturing Export Products

Based on Open Sequence and Influence Channel

CHEN Ming®, ZENG Chunyan”, LIN Xiaolin®
(a. School of Economics and Trade,b. School of Business Administration

Guangdong University of Finance , Guangzhou , Guangdong 510521 , China)

Abstract : This paper discusses the theoretical mechanism of the influence of financial opening on the manufac-
turing firm’ s export product quality,and combine the data of Finance and its open sequence with the data of micro
industrial enterprises in China,and explores the impact of finance and its open sequence on the high — quality devel-
opment of manufacturing export products from the perspective of product quality. The results show that:finance and
its opening sequence significantly promoted the quality upgrading of export products of manufacturing industry. Fur-
ther tests show that division of labor effect and resource reallocation effect are the influence channels of financial o-
pening on the quality upgrading of export products. This paper will provide valuable policy basis for further expan-
ding financial opening to promote the high — quality development of manufacturing industry.

Key words : Financial openness ; Division of labor effect; Resource reallocation effect ; Export product quality
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