&k # M5 F R 2023 4 8 - WRSE RS Ok R -

HTFALOG A 1 20 BT P AT . B . B NI 22
The Role of Audit Institutions in Macro Management: Theory, Path and Prospect
ETre O OBAE

WANG Biao-hua ~ WANG Fan  CHU Mao-kang

[ Z] X+ ARY “#2X4—9 %, 2WEE. NERERNEEER", X hHagd
TR EITERBETAHEEMRAERE, FEFIAXTMEREERATREEERA, ZUEEZ
SHEAMSWAEF, ik, XMENEREHE, FUHMNAENREENETHER 12—, XRELH
BREEAEAOERBMELER, AXETENECENRHITEENA, TANEREEZLF IR
FUNAKAE R EREHEITNESRE, HBTEANERBTNERFR RN F UL EERK K.,
FITHEABRANATEE, FiHHEERE 2, FITLEFRASHFEF TR LEERANEME, BEAA
Sk, ALRFMBEEERX AT ARREERNMF UL ERAATESE, FUHEREHFHAS
W, T ERBRAGAFSE, FHTNERE L EBEFITIREN ERNEEIR|TLEEA N &
Ry & Ja NI A S BB A Bt — Rk,

[K4EiE] Fidlx ZWEEFIT EANNE ZERERL

[HESZEES] F239.44 [ ZERIZEL] A [ZE4E] 1000-1549 (2023) 08-0003-09

Abstract: The Party’s 20th National Congress proposed to improve the Party’s unified leadership,
comprehensive coverage, authoritative and efficient supervision system. This provides a guide to action and
fundamental compliance for audit supervision, which requires audit to play an important role in the Party and
state supervision system. Macro management is the overall management of the economy, politics and culture of
the whole society. As one of the macro management departments in China, the audit institution has its own
advantages and plays an important role in the overall management of our society. Based on the department
attribute of macro management, this paper first looks for evidences from the theory of national governance that
audit institutions are macro management departments, and further analyzes the characteristics of audit
institutions’ roles by summarizing the functions and characteristics of macro-departments, such as basing audit
stations on national development, integrating audit concepts into research thinking, covering extensive audit
scope and diversifying audit work methods. Thirdly, from the three aspects; historical practice, realistic choice
and path experience, it specifically analyzes the practical path for audit institutions to play a role as macro
management departments, such as integrating research thinking into audit process, adhering to problem-
oriented audit results, emphasizing both symptoms and root causes of audit rectification, and preventing audit
risks throughout the whole work. Finally, we will further expand and conceive from the three levels of theory,
practice and system.
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Exploring the Reform of Public Finance in Chinese Cities; A Case Study
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[KERA] WA RRERE WTUBUERE BUFEMBX R

[E4SZES] F812.2 [ ZEiriRiE] A [ZE45] 1000-1549 (2023) 08-0012-11

Abstract. How does public finance operate in Chinese Cities? How does it relate to the resource
allocation in locality? What lessons can be drawn with respect to financial reform? Based upon a case study in
China, this article delves into such institutional arrangements as revenue sharing, expenditure assignment, and
transfer payments under a fiscally decentralized system. With the empirical analysis on the qualitative data
acquired from field survey, this article illustrates that decentralized finance might engender an “internal-
friction” type of intergovernmental fiscal relation that impairs the local finance from improving resource
allocation. Insofar as fiscal hardship prevails, local finance actors would be driven to further the fiscal interests
of corresponding administrative level rather than the interests of the city as a whole. Specifically, revenue
sharing is bargained by city- and district-level governments, harmful tax competitions arise among disctrict-
level governments, and both levels of government raise an inadequately high level of non-tax revenue. As a
result, local finance can barely facilitate resource allocation in locality. This article accordingly manages to
draw a lesson envisioning a direction towards which the public finance system in Chinese cities could be
reformed, and to construe the causal mechanism between fiscal decentralization and resource allocation.

Key words: Fiscal decentralization  Resource allocation — City finance  Intergovernmental fiscal

relation
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The Research on the Reform of
Authorized Management System of State-owned Capital
B W Lk B4

TAN Jing FAN Ya-chen ZHOU Wei-hua

[ Z] BARABRNEEERFAKTERZN “ERA" HEWBEREENEEZARLX, BH
RALRABMERRAZELNE (UTEKR “HELAE" ) TEHREAENEEHREFTNEER
RAwFFHLE, U “BHENE" HEARMERRREZET 60 E A TAME A A b #5E gk,
RMEFARER, BABTHELRNLARER, EFUNEARFERIAR LAY EEREHE S
Mt AR, 2EREXN T NANRUREARARREERF L EY “HELAFT" HRAHE, B
NBIMBER BT HFAN “HELNE" HEWE, R E, BB “WREER" FHHELHRK
B, SLRFERFERESHERMRAE AR, #EEEE,

[XEHA] BARABREE EARALTLUzZE BELAF

[FRE4SZEES] FI123.7  [Z#EARIEE] A [ ZE45] 1000-1549 (2023) 07-0023-08

Abstract. The reform of the authorized operation system of state-owned capital is an important form of
strengthening state-owned asset supervision with the focus on capital management. State owned capital investment
companies and operating companies ( abbreviated as the two types of companies) are important ties in the
authorized management system of state-owned capital. Using two types of companies as a comprehensive state-
owned capital operation platform to promote the strengthening, optimization, and expansion of state-owned
capital and state-owned enterprises is an inevitable requirement for building a new development pattern and
promoting high-quality development. This article is based on the legal and theoretical analysis of the realization
of national ownership of state-owned assets. [t comprehensively reviews the pilot progress of two types of
companies in the reform of the state-owned capital authorization management system since the 18th National
Congress of the Communist Party of China, and deeply analyzes the problems and causes of simple turnover,
confusion of functions, and the dilemma of authorization and decentralization in the reform process. Based on
the new era and new journey of state-owned enterprise reform, this article proposes policy recommendations to
enhancing the goal reform process.

Key words: Authorized operation of state-owned capital ~Specialized operation of state-owned capital

Two types of companies

[WfHEA]  2021-09-13
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BRI B RIDTIE 5, AFSE 5 0 it 5 Bk . AR SGEINAES iR, AR T2 11830109@ 163. com,
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Central Bank Communication and Economic Uncertainty Expectation Management

Based on Index Construction of Big Data Text Analysis
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Abstract: In the context of rising economic uncertainty caused by century change and epidemic, it is of
great significance to manage expectations through communication with the central bank. In this paper, the
central bank communication index and economic uncertainty index constructed by text analysis method of big
data and dynamic factor stochastic fluctuation model are used to empirically study the policy feedback and
policy effect of China’s central bank communication on economic uncertainty by using MF-VAR and FA-TVP-
VAR models. The results show that the central bank communication index can better fit the tightness change of
China’s monetary policy, and the central bank communication index is coupled with economic uncertainty
index. When economic uncertainties rise due to major crisis events, the communication of China’s central bank
can provide timely policy feedback, and has a significant effect on the expected management of the financial
market. At the same time, it also intervenes in the financial market through the practical operation of monetary
policy, but the actual regulation and control has certain conduction delay and block. For the impact of
economic uncertainty caused by different types of major crisis events, there are differences in the degree of
policy feedback communicated by central banks and the expected management effects. The effect was strongest
in times of financial crisis and smaller in times of pandemic and trade friction. In order to improve the expected
management effect of central bank communication, it is suggested to give timely warning of possible crisis
events and release clear policy signals at the first time.

Key words: Central bank communication Economic uncertainty Expectation management Text anal-

ysis of big data
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T2 38 REE SR AT T A i A TR E AR AL,
SCARRBGERE (P ESE mECR AT ) VR E
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R T 22 SR R 9 [, AR 38 A SCH ik 58 B
b, PERRMESSHUA ISR, @ sh A AL Bl
R g e 22 AN A PR A, 38 KRB SCAR T
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(—) ZFrAE IR

KAV E RO, R ik
F45 Baker % (2016) 7 41 H 114 KA 5 B 1] BICHR 32
R R FEALIE 2 ik PR, ST — R ik
T 2208 S W28 5 BB A e P, AR SCRE PR 4 —
PR A R [ B 28 D AN e PEFE B, BRI SEBRAR
S SR A BT NI E R, XA A
FIROBFGE s, e, F AR AREL (2014) %738
GARCH 70 i i v [ 22 i S PR GDP AR AL R0 2644 07
2%, w4 (2018) | DPHEE (2018) EEA
HAER (2020) 0 3T 2 2 A T A mics, AL
SN K T Bt A L st A A 1 B 2 A 1 REAIL I8 2 2 A B
FEARHENETE S, % T GARCH #5I H B A 2 80— 7
HIEE, AERARREME, AXS% 1R kBl
FHshZS I FRMLIE SRR L3 A et 8, 5
TFEEFAHERE (2020) 0 R[] AR SCE B T G4k
PEIMARTCIT B, MEEHRR, 52K A S m o 1
ML T AN PR R B R IA — B, WA SCHY 3y
B FREVLEE SRR T RICR B s, AR
HRTLAZ I, 3R =43k, B 2 Jeon T sh & B+
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MR =R HEATRI 43, Hk, FUR 2001 4F— R
22022 F—Z B E AT P VA, H Sk
P MEBCRE R, BIER/NI, 8, StmEsR ., 4%
MBI, SHEBOE TH | BORME | FRA
b, FrAfErRs &3k . ASTF TSRS Gk, SR
J&, BHBHEE ANOVA Jr 225381 LA KA R I 3115 &
WA LR T 6 BRI A T TR OR B . BRJE, T
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) B 5 28 55 S A B AR AR T Bl AR R 3, A Tyh s 2
IR B T Y AT AR T BUR E T A . 2004 4F—
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W2, RATHRTBORIUA T 908, W R s
PRl R, BMER ARG, TR IR
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FE A 2009 4F—Z=SE, A T Rk E R 4 Al pL e 52
M, SRATRERC T SREN T MBUR SEAE S, F958 1iX
— I AT B TR BB m SE s, L] 3 YRR
TRIEHEAE ORI, 4 RERARIEME DY ORISR, LS
2T DA 5 Je AT 68 TR SEAA 1Y ) B Ss5 , 2012
PR 2012 4 =, WIS
T, RELFEHIT FATES, 58T BOR FRE 5
B, IR ATHEAT T 2 R AERT 2 % B, 2014
AEPUZRRE 2 2016 4 —ZRE, FRE Gk SR
SRR BRI R ME, 257 F AT iisen kK, &
AR MECR SER I I EE NS, JLEFEAT T 5 YR FAEA
6 KRS, WETELSEHTELATFFBCRE T, 5%
OO P G i ), 2018 4F L ZRJE & 2019 4R DU
B, TSR B BRI B I 2 T is T i B T AR
KT RETH, (RiFeTrRkRE, RATIRMBURYE
SEARFETERY, JLMIEAT T 6 IRKRHE, BERORCE R RE I
g LPR T I 11K, 2020 4F—ZREE L Frebe b5t
REZFUFT AT BEREm, HERRFTFRT
K, HERBE s Tz, ZPFIss s TR, A
THERE B EMA SRR, B NAT K
B, RE TR ST TECR, (A AR
R T SRy, ARPEAT T 3 R TFRER 2 E
mREAE, 515 LPR 4 KRR,
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-5 L L L L L L L
2001q1 2004q1 2007q1 2010q1 2013q1 2016q1 2019q1 2022q1

B3 RITABERE

AUUE N, 7EE PR R a5 5 EE B b
i FOEREE rhnE AT A ENE LTS, T R
Friam e B B BT, SR SRATX B RS E LR i
B AT ENEEAT T BRI, A SOR X AR Y
BOR RS HLH AT S 5T

M, SKERAR

(—) =R

HRYE W5 H A, A CHEHEff H] MF-VAR il FA-
TVP-VAR W~ VAR 4 iy Hrp MF-VAR A H]
A DB B RN — B ), g 2 B AT s 7 Ak
9 A FE RS, T FA-TVP-VAR FSk38 Jef 748
X4 T ANHA S PR BOR SR B AR RRAE, IR HAL S T
IFE R MAE TR LA, FEUIE, ASCER
(AR 05 TR AR [ T, W) A SUAL B T B AR RRAIE
PR MR ZEAEAN T R AR A B 0 R A 7000 23R B o -
PR AR S BRI , RS H RS (2021)7 1
ALK RN B AR AL B 5 1 2 P B Be A T S, MF-
VAR BAY AT ATEA R AT B LA T 58 OB AR EL
P, BARLRIL R AL (BMEF) #4746t
(Chiu %%, 20117") , J# i MF-VAR £ 80A] LLAS 3] H
FERJAT IR E A R8s, 11T FT LAFE FA-TVP-VAR #5
RURESR N FIZE 5 AN M8 B0 FLfh ) B ks it A7 g
8%, FA-TVP-VAR BB EEATE AT .

¥, =byy b,y o, (1)
Her, yi=[f, v ], f Fm kx1 gEHFra, r, #£
IR I QEBORAR L, b, RN kxk ZBUERE, i=1,
p, t=1, = T, v,~N (0, Q), ALWNFES x, 5
T f, DL B AR & r, 380t — A R R B R
T3 )5 BEAH B & ( Bernanke %, 2005 Cogley
Fl Sargent , 20053 ).

%, =N [N, (2)

Hp, M (nxk) 4E5EFE, A JE (nx1) ZEHERE,
WeE u ~N(0, H), H, = diag (exp (hy,), -,
exp(h, ) o BEXTF i, j=1, -, nHle, s=1, -,
T, i#j, t#s, A E(u, f)=03FH E(u,,u; )=0,
i (1) ARER “mmAREET R, AR (2) €
K CHFRARY Jr AR, LRI R T A AR A
SR, T (2) BISET DM T oy #flat

xi,[ :/\{,lf;+/\:,lrt+ui,t !ui,t ~N(O,€Xp(hi,l) ) <3)
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BB BGETTRE (1) SR I 22/

AthAt,ZEtE; (4)
Q,=4"33/(A]) (5)
3 =diag(o,,, o,,,), A A=A,
1 0 . 0
a21,t 1 '.- :
A= . . 6
S (©)
Qi1 Ay 1
/7"\31 = (b;,u T, b;;,t)y logO't = (IOgU';J, Tty
lOgO']L,) *” at:(a;l,t’ ) a;(j—l)k,t) ’ j:l, T k+15
JFH¥ A, h,, B, a, Fllogo, MEEHLIE R BE K

FE#LIEE ( Giordani Fi1 Kohn , 2008) .

/\L‘J:Ai,t—l-l_]?,tn;\

hi,l Zhi,l—] +J?,,,”’77

Bz:Bz—1+J?,rnf (7>

a,=a, +J?,z77:l

IOgO't = logo-i—l +]71777

Boree (1) M (2) M54,

g =Ny W] (8)

yL:bl,zyl—l+'”+bp,tyt—p+Al_121,‘9? (9)
Ko, g =1, nl, v =[f,, n], W =
diag(exp(h,,)/2, -+, exp (h,, )/2, 0), WW, =
[H” O]y Az? 2[’ bl,z’ ’ b[»,r%f%‘:/fﬁé%ﬁ’ (‘Srg’
&) MM BENLIE S . B R LT AT
eV

gt:/\tbl,tyt—l+“'+/\rbp,tyt—p+{x (1())

L=M(A]'S) &+ W e (11)

FA-TVP-VAR HERIF B H] S /R B SR R I AR
P (MCMC) #EATAE, B g T S
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(=) EE&E

LA EEE S BT R 1 )
RN A ERUA B ORI K =S Ly ea Wl E2200: 7 N | el i i i
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AR, B TERA G TBOR S S S E e L S ahi
T, CPMAeRTE S, BT, AR SGEFEZ L
ARG I TR . AV AREEYE . SmTTmETT,
o g AV Tl SR A ) AT V) 3 R
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PRI A SCHk P L8 LA R, 7R SOAS B Rl O3
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B DA BRI 24 5 BB M5 BN
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R T PRV MAgds, SmEE)Zmm 75 4
st RS AR AR IXTH] 2 2000 4F 1 H & 2022 4 3
A, BRATIg e BN AR BRI R, b
AR08 S BB SR I T WIND B g . v N RARAT M
v, ERGT R MG, ST VA R HOR 2 5 AN 1
FEBORIE T XA CIARAE B0 SCAR PR, O 13
3T AL

(=) BkA @ 5547
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JFH B 258 Jok e ] 157 o 5053 AT A7 1) 3 % 48 B AN E 1
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B LT, BRI mhfe Al eh o . R 5 BEE v
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] 4 (1) =2 ok b 1 pRACZS SR R, FER AL
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ARSI, 3 0 22 B A W L R B T BOR ST
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PFFLE R b AR TR AN, 1
FEMLEE R AR, AW, T 5 P
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FERE R AT, & BRI CBE AWK, SEE
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G, RISERARTAE, FRfEEMmG] S
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4, RERAGBREEE MA Tt SRR, TRl
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Asset Securitization and the Efficiency of Monetary Policy

Interest Rate Transmission: Evidences and Mechanisms
FIF B K

WANG Li-yong  LYU Zheng
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[K8IA] HFERf ROEKK MEXE: RBEKPTE Krwy

[FRESZES] F822 F830 [ ZEffriRfE] A [ZEZS] 1000-1549 (2023) 08-0042-17

Abstract: In recent years, the interest rate transmission efficiency of monetary policy in China has
improved, but the transmission channels of short-term interest rates in the money market to interest rates of
various maturities in the bond market and loan rates in the credit market are still not smooth enough. This
paper first extends the theoretical model of Ma and Wang (2014) , introduces short-term market interest rates
in the interbank market, analyzes the impact of asset securitization on the interest rate transmission efficiency
of monetary policy at the theoretical level, and then gives empirical evidence on the impact of asset
securitization on the interest rate transmission efficiency of monetary policy with the help of local projection
methods, and conducts robustness tests from the perspectives of replacing monetary policy shocks, changing
the measurement of asset securitization, introducing more control variables, and changing the estimation strategy.
The results of the theoretical analysis show that asset securitization can improve the interest rate transmission
efficiency of monetary policy, and the underlying logic is the price risk hedging mechanism and credit asset
pricing mechanism. The results of the empirical tests show that asset securitization significantly improves the
interest rate transmission efficiency of monetary policy, and the risk-free rate in the bond market, the long-
term interest rate, and the loan rate in the credit market are more responsive to the money market short-term
interest rate shocks in the “high asset securitization” state than in the “low asset securitization” state.

Key words: Asset-backed securities ~ Monetary policy Interest rate transmission Local projection

method Impulse response
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IS BIRYSE R ATER . IRTRE, HASRASRARTIIR,

50




kMK F R 2023 4 8 1)

/o

- GRRPRRS -

A FEA HE bR f/ME %k B RAH
GDP 96 6.767 5.810 -25.467 7.950 19.340
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Can Business and Financial Information Integration Improve Cost Stickiness?
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Abstract: Through the manual identification of the annual report text of Chinese listed manufacturing
companies , this paper studies the influence of business and finance information integration (BFII) on the cost
stickiness of enterprises, and finds (1) BFII significantly eases the cost stickiness of enterprises. (2) For
private enterprises and firms with higher business complexity, the effect of BFII to alleviate cost stickiness is
more significant. (3) BFII reduce cost stickiness by alleviating redundant labor, restraining over-investment,
restraining managers’ over-optimistic expectations, and alleviating agency problems. Our results provide
suggestions for improving enterprise efficiency and promoting supply-side reform.

Key words; Business and financial information integration Cost stickiness Decision-making quality

[WfsHEI]  2021-07-10

[MEEEMN] W5, 1981 4F 3 HA, TR E RS A, BF58 7 m M BUN ST, AR NI H; ik, 1997 4F 12 H 4,
R R AE LT ERE L ORI A, PSS I A A RNAEE; YRS, 1994 4F 3 A, EARAT AT B2 W) AT 1 TR R 43
WG, BEEOT BN RAT R T BRI, 1964 4F 6 Ak, sk & KE i BBl 8%, WXy o AR B | A
AT, ASGEIMER B, BRITH xxmei-325@ cufe. edu. en,

[(E€TH] BERARFFESE LHH “PEEHEETATY. JERRSHWER" (BHHRS: 71672208) ; FEFAE SR ERE S — R
Bl fexs il B HPE i R EMZ NS (BH %5 21BGL095) ; ER MBI & W LW H « L2 "5
Heoift 25607 WA, JEAWLHRNABEER" (BHSRS . 72272170) ; FETHASGERIESFFEBHE <P E L

N EI SRR BB EBRALB RIS (BH %S 19YJC630092) ; H e g A SEA BN 45 $e L 98 45 vh e 25 K2

BHIFQUEIAIA SRR« IR Z2F AT MATERAREEETR. ZT2¥RmMAeNMAm" (WHHS. &
20190111) ,

RIS 44 PR SR B BRI, BH M TN B, AT AR,

59



- WS -

F M5 KT RN 2023 44 8

—. 5l

P AR R R A AL A 55 | TS5 B R B — F 1]
BRI, AR, AR (A E A A
BTG SRR T, 0 Al A R s 2 T U S5
A AL R DG Ml W R BE A HE A Ml 1 WA 55 A% SR 46
TP SR E BB BN 55307, B Bl 551 ]k
A7 SR HE e IR RIS, AT e il 1)l 45 5 I
L, M ETER IS B O TE Tk W kA 45 X1 i AE 4R
(B RAERYE, 20181) LUK A gl A 4 HE BER
BRI (ZEERZE AL, 20201%), LR SE
NIV 55 £ BE 3 AT 1 b R A BRI, 2 B T il A5 A
W T AT BAXIFR, $ET+ T 4k W 55 5 T
PIBEST . SRR ZE HAT, w2l A X O 48 5
TR Bk 55 PR T, AEIX 7 T ST B A
RABBEA,

ERRICRNEZ 520, AR IS AE RO
U H AR AR, TR AR A R Dy I
A EHERUHON  RBLEER R, KRB HA
SIFREAFT A,  (Anderson 25, 2003 VIAEHIHE
B, 2011 o BEA SCHRIE B 4 % B A ( Anderson
42003 ) | f&HL A B (Kama Fl Weiss, 2013'5))
5EMEA SN ( Balakrishnan /—;J:f, 2014!° ; 7K %
25, 201917) R AR MER) SRR, (HIEBR
TEHRAMR AR = KRERLUS, HRAFERR
O G" 3X e B2 A B BT ARG M 1 52
M, FEMV A RLA AT AR, Al 5 4 Fl s T R
FARFERAE B e RIS 3a , A2 WA Sk v o
P A AT EERE A AR B ZE Mk M S PR & B
WU XX BRI AT A7

EHET TE TARMR SCAS, IFX 4T AN TR
B, ATl T S Tk R A, AR T
VI Bl A X5 A b A A R S R, BRSO B (1)
Ml W Rl 8 S it A A I A o A e D R A4 o A
B R (] AR AR ep e 1 22 i T Al 4. 02% 5 8. 00%
B ASKE R (2) fERE . aEl 2 ryil i, Ak
WA Rl B M R T R AR AR PR TR (3) b
WA il R AR LA R P R WL AR E T BRI Al 1 TR 55 )
3, A A e B S T A B A B AR
T BT A AR B )

ASCHTIBRAE T = AN, (1) 38 X Alk 4
AT TAERBRIEON, R5E T Mk W il 5 A5 P A5
60

il

M) IR Jo R o LA (AR 6 SCHR R 223l 1 B ik 5
XAl S B W il ) BRI HE SR HEAT TR (G
HAEAEIE, 2018, A HYSCIERFFE ML B
WEE, Bk 5N B FRE AT T a4
IR 2 55 S5 S (Huang 2§, 2020'%; Z=¥7 f2s it
18, 202017 ), A SCI 3k — 25 I BASRE P A 5 BE
O R 5 W N G N DG A = | A N
B AT B A BRI XT NI AL PSR, B4
WIBRATT R, (2) DR BUARS P 52w X 28 19 A
I SCHR , LAFE R SRR B2 T 45 B4R T A
KRR 2, A SCHE—2 R B T flG B ok
A B A RERE 15 B A BRZ DAk Do, AR B A G
P, (3) R EE55 AEAAMr BRUAR R 2R R el ol W kA
B i2 FHER AL T HIRARHE . SEa Ak FeAS ISR, e
YR T Bl RS BRI X — BT K A% R
TS (EMES ) 2021°7) o A SCR B il
BB A RO BRI SA K PE , R E IR A ACR, A
S BB A 550l 5558 Sy 17 B %) A b X b o 75 A X 1)
FIHFEARTE Y, AR AR SE A BRRE, eIk
il B B Al v A S BT %

=, XEGR SRS

(—) RAFEEGF R Z

Noreen £l Soderstorm (1997) ") Cooper Hl Kaplan
(1998) 15 H AR 1 25 2 i 2 Bk 55 11 75 B
Jita), A Z AR EX PRI AMESC R o Anderson 45
(2003) A5t A TE MY 55 ik B TR 1 TR R R
eV 55 15T e I/ i /N ik — IR SO A
Kitk, AMbZIE, R RE TR Tk 5
AR 3, © A F 58I B A, A B Tl
B, UREBRERIL S T AT EMERR T A
K R R R (VLA AT £, 2011 Banker
45020147

PERE JRAR G Al A M 55 o AR 1 Bl s A P B )
2R, AR BRI E B R A AR LS 5
NI, SR kM m (Plann Al
Palm, 1993"%") | B4l 2E M 55 T 47 Hof H 8 i A
RIS R BEARAR BRI 8 AR AR AL i a4
T B AR S W A K (Calleja 45, 2006°1)
T FREAR [ WA 14 Jo S0 A o O P 2 G T, o o
AR A M B B i i M 2 4R T IR R AT, S BORG
(RETME, 202017 ), BLAh, LB EIN



& # M5 K F O 2003 45 8

- WS-

AR SRR A, TR, 553 1M
FERUAS R =y, I BUASORG MR =5 (Banker F1 Chen,
2006'") 35 ICHK 5 2 0T B2 I 55 A Il 14 3 4
BAS HE T AR ARG (TR P, 20177,
FAEFEAE, 2017"") IO PR TR RE 23 5 i 4l fr)
PR AR B i AR A e (TSR, 2016175 X
Tt Ak, 2014200, & B 20200

S HZ BN, S EZ AR 55
AT, HEARTERERNT BN < W
AP T AR RE AT . ez, 48 BZ AR SR Al
F A SRR, A AT RETEAA 5 AR HH 0
HAR, A HIEAAR PR, Balakrishnan 25 (2014) 130
SR AR 1 5 B T AR 5 4 RN 2838 AT ) (A S R
RIBYIASG, B b (2015) 2 KBS HZ 003 % A
17 R SR L 400 B R SR 2 R s IR AR M, H2
5195 20 AU B R F R 2R B R 23 55 A — &%
N, JEEESE (2016) 7 & B BEZ WX AR T R
VEFZZ B4l B mg ) 52 me ., teAh, SRR RE 11T
23 ROV B2 06T A Sk T3 104 o e e DA B e SR K -,
TS AR M (IR EE, 2019170

PARBSARIN 5, A A FRAIHL S 3 T
SR AR R 1 7 A B R e A AR R AR 2 T AN S [ Y
(Weiss, 2010"*; Banker %%, 2011'®'; Kama Fl Weiss,
2013 YTARFIBA E BT, 2011 ), Chen %5 (2012)
R BAFRAELZEEH | 1 ST N F S RE R 2R
PRRE A, T 2% i AR RS PR AR 52 ORT B N N
(2014) 7 R IR WAL T AT & & BUICK
Al B AR R P, T AN R A B 2 oA BR ] ak — e
Ho Wu (2020) 2 % B 55 4E 1) KUK 25 5 350
JZ TS S ARG P R P HL S S O ER, AT 2%
fif A YE  Beal, A5 R L A, H AR
AN HEAT 1) 1 2 4% A8 B S AL 2 % ol 1) R
ARG E (VA 4, 2015 ok R A 5K R,
20137 |

(=) W akA 3T ARS8 o

M A Rl S AT, Al (5 T A A Ml o B4 i
M5 B Bh IR, k45 TAE 5 W 5% TA/E AR Bl
BV B N K7 RS LR 07 S S LI N
BB 3 I A Ml P P50 A A 8 20 ) PR 48 AR AU R 3
A, R ILIL A 5 B IAEE, HE Ak N ER Y
FRAH, MRS MZT R E R MW,
G a7y R 4 | e B L (o £ 1 Al R ]

G IV Rl G AR A I FH R e 22 el )2 T A A 2 X0
ARG P AR R A B e, LR AR S0 BN FEEE Y
M JS A M 1 R e AR | A B U DA R AR AR
X=AERBEF IS A, 20l WG e X =4
JETE _E AR,

N EE A 1 £ BE S AT, ol I Rl T o T 55 35
IS SFIIEFE . AREZ24E)2m EMEE, A
WG M55 5 B2 5530], B ERE 5 A
AEFNMA S5 PSR TS5 sk (A R AR,
2018"")) , ARG Ak i I0F 55 38 1T 5l 45 36 1] Bk
Z GRS, W55 U Rk 55 TARAR 23 /5 10 5%
FSER, &30 1 Z B B AR d8 brAH sy,
FSERIT S g FR T Z [ HAsMELA G —, B, 4
AP B BT AR Al 28 B I B ) A S5 SRR D L
%, FEARSAS B pe g i, X DAkt B A ol 45 2H 20 2 ]
YRR, AR 2ok 1k 55 30 1T RR U 3R BH T
AR U Rl R oMb 5538 1715 10 45 3T T A 2k
KR WIMEERASH R T &2 R
A, TEEIEO S5 B R 1 2 SRR AL 55T Y
BH I 23 IR BEAR, Ry Aol A 40 I 55 B3040 1 3 3P ke
g - 1| D s W N o (AT T 9 N [ e g
A R ML 55 00T 5 W55 F0 0] AT R e T R
FTZ 2B R AR 55 VR B UAS R 22 ik 1
ARG PERRAE T BRI

NI T B £f FE o B, W Rl A T
WA 5501 1 50l 55 88 5 BB S oA 74 (kB A 4
20147, fEBALAURCRIE S (Huang 5, 2020"), 45
PR S 4 A5 S T USRS ngs
B AL A I DB S 0 M 55 76 0 555 RO T A A B 5]
Wi, Zoni F1 Merchant (2007)"% %& 3 4>\l 89 W 55 A
M52 ERER URAE R, ik, Wl
Gl E B I I RE 98 48 = A L AR KR
( Garicano #1 Hansberg, 20060, (1545 HEE i
TR FRPER TN e 0 Rl G AR T R 1 2 4 B R A
BAHBIT, & et vEnn B 3 2 R Re e 2= 1l
%, WD EE PSS AR T, S TR X AR
AN T R BT M T Rl A A 2 SR T kb R
ANTVGEA | EEGEARBEA, iR 2R 22 Mk 55
PEAL T PSR SLAL, AR L WU B, M2
it 1 Al i ARG 1

MARTRAS B £ B oA, RS R rh k55
WSS ZAEAESHEN LR (B8
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RAEGYE, 2018") , 531 TR RAT MR IR
W95 N DL SR e e BB DG, BRI 95 N A
S W B AR 55 N R SRAT R, il 20l 55 Heok
ANGINLE AT R, RBINFEEER, FrLblk i
A AR R R A A AR [ R, 3 745 B 1Y)
ML FEXATH, EEEEAEAAE EE iy E L2
F XL, ERSHLIE L ER RSO S, 5
BCASKEE B IR 2 VI AH 5 ( Banker 45, 20117 i
REREII, 201477, 7EML AR AT, W55
R REAE SCHNL 55 3B T HIA R, mmls s 5
HY skmbles 3 AT, PIRGERTT T 2 Al i) 43
ERACA AT, RS AR T A AR
PRNAS, 2 7 Y kDL S £ ATy, HET
GEf T Al ARG

g LR, bW Rl G AR T R AR X B A
RitEr) AR A, PR T B KT AR
HZBE S TE W AR 2# 0 WU s S T Q3 n]
BTN T ARG VE o A SO |3 43 B 32 1 R
W HI1,

H1 St 0 il 2 BE A 22 i ALl ) AR 4
=, Rt

(—) FFRAFRL HIE KRR

ASCHEER 2011 4FE 2 2021 4EAGHIEY A BAE ST 2%
FIEAEIE AT ST, S R ZE AL (2020) ) At
P, ARSCHON T AR A B2 TS A iR 4y, X
OMEAT ol — AT <SS EAT FE
A B AT P AN TR, B E RS A
SR M W il A ) A8 RS S DA RCR FH R — Aol
G A — AN RS SO S5 EE R
G, FenlH, ASCHERR T “HLSCEL MR G DL R
HENAT A S BLA L W Rl & PRI O, A F
FESBUEE O Il M EE" WA, Sl
W Rl B Al A D S FEAR S A TR R, R T R A
X — B G % AR SO ST S, T SC G R 7 G 56
o, AR SO T R EFRE, K Al 2 A S I
AT RLR AT E R R 56 . WF 5T b B A o6
SAEARANA A E SR [ CSMAR, T R S5 WL
BN, A SCHIRR T B T KR 2 20 A st 37 3
HANBOKT 7 AB 31 AWIE, Besh, ARSCHBE T
BRI 4 561 ASULMNE, AR5 1941
FANHY 15 074 4~ “w -4E" WI{E, HEAR bk
62

RN 1 R,

=1 BTG IR

SRR A BEAE ST WLIE 19 666
SR 26 A 5% N L (L -31
R4 19 635
S AR S ARG 1) W -4 561
AR 15 074

(=) EEELH5ERAMEE

%M Anderson % (2003) 7 41445 (2019) Y
A, NSO SUBERL (1) g FEmbAs Ry | k4G
ARSI HT, BRAR S R A lb A B B AR 5 10 i A L 6]
1) F SRR L LNCOSTR , A% U fiff B A% O FE A ll 2
A5 0L W Rl A AR = R L AR i BRI, AR S B An-
derson % (2003)1% 2 M (2015)2 ) 6%
(2019) SRR E LT AR B Econ_Variables N
26 2 R RINEATF AR i, Control_Variables 3% 2 H%)
NS R, BB (1) W E SOCTER R U B2
53, # B2 MR E RN, BEHIAZEZ) 51A
B2 AIIFAELPE R, MU T FER BA T
1, ARG PELERE A BT 3 LI h AE e . 45 B3 45
WENIE, SO MRS B BFIT 52 T ARG 1,
H1 %57,

LNCOSTR = a+B, LNREVR+B,LNREVRXD+B,BFII

XINREVRXDAB,BFII+ Y., Econ_Variables

+ Y Econ_VariablesxUNREVRXD

+ Z Control_Variables
+ Z year+ 2 firm+u (1)

A R R A% A O BFIL, %75 3l 3
XA HE B E DS o AT BB 0 Y SCAR DR L kA, AR 3
FELT AR AT v —iARe” AR AL v
Al A AL B SCHETR] AN SRIZ S B AR B AR R I Y
EILZE S 5 50 o 0 SCA T AR AE AR OGIRL, BFIT
B, wNE o, tAh, SR i (2015) 7 i
Bi, ARCE LT R&EERMERA R, AR A AL
B (EIN) . BERALE (AIN) . &5 &L 7 )
(SD) . A BAEL (SIZE) | BEr=ffeisk (LEV), LA
KMEEG = A e (PPE) , FEAR b il 1 #6748 2 DA
K5 E A WA K L ) H SR XT L (LNREVR)



ko ML K F R 2023 AR5 8 1Y - 5S4t -
%ﬁ%ﬁo% P, ARk L KR (GDP_Rate) . HAKAS 1 & L HA T8 7 20
(DE) | Al mee(Dmm,u&@w% W2,
*2 TEENX
155 H R e
TR
BFII SRR RS | AR R R BT A 2 A A R A DGR
LNCOSTR AAE 2 L Ln (AAEEL A, AR A
LNREVR WA Sy LA Ln (AR, FAEIOA)
D AR BFWARAL | BB R AR TR 1, A0
ZPAS R (Econ_Variables)
EIN NFIA A BT A1 000 000/ ke A
AIN I 3 e A% He 4] AER BT/ B
SD FESEMAE T 1 FELEWAE 1, A IER 0
SIZE il A AEIR BT 1 H SRR R
LEV B iR AER BB AR R R
PPE I 7 B o b I B 7 e B A
Y255 ( Control_Variables)
DE A LA LA YN0 YN
DUAL PE— FHAK G HAHE— ML, HE o
GDP_Rate GDP 4K 3 Al e 24 4F GDP 3K 5
HoAh s e
Ab_Employ AR ﬁ%ﬁﬁﬁ@l Sy b3 TR (Emplt?fees) XA AL (SIZE) | BERAREEL (Capital) . F
WASEKF (Growth) [HIAMYFR2E, HIfEH AL
A invest —— ﬁ%ﬁ&fi& AT (Invest) X EHIEAVICAIGKR (Lag_Growh) TR, HIfE
A AR
Ma_Expect P T FHZFIRMEE,  (CEHBEIFE-ZBRFE) 2858, AEh A2 &
Abs_DA SRR | BIERY Jones FETE (1995) AR S5 M IG4EXHE, FIFE A A8 i
Employees BT A FUT A Ex1 000 000/ 8957, HFAIHITRIER (Ab_Employ)
Capital BUEVEARERE | BRI Y, AT URIE R (Ab_Employ)
Growth BB ARG KR (AAEEA A~ EAEEAA )/ LAEERA, TN IURER (Ab_Employ)
Invest N ( %E%J‘%‘FE Jﬁﬂ%ﬁfﬁuiﬁ\ﬁﬁKﬂ;ﬂﬁfﬂiﬁ‘ﬂ’aﬂdfi\‘@%ﬁ—hglm’ﬁfc TETE B P A 1 1]
BEPEU R IR AAAT) /AERLEAYE . AT AR (Ab_invest)
Lag_Growth IE AR AR | (RAEEDIA - EPRAEEDLIOA ) 7 EFTAEEDIOA , T AT BERE R (Ab_invest)
BFII_con AR & LA R | A AR LA AL A R DGR, T A AR A 5

M, FEXIEER

(—) #E ML

3 A R T AR AR AR
RO, BFIT B $44E 4 0.220 8,
15 074 4> “Aw] =47 WIMEF, A 22. 08% it T
WA AR, AN, FEAR T = RGUR (LEV)

Wi B 7E AR SO Y

YIE N 42.36%, M it (DE) #{EHN 37.39%,
FEARTA 28. 07% ) “ 28] —4E" ULIAE A L - 1
EFRE, A 11, 34% F0LIELR: 12 A Mk 3% 2 PR AR IRCA
TR,

33 1 B R A TR Al 75 S M 0
(BFII) B4 22 5400, X 32 2248 & 5 5 i) AR 1 i
TPordl o Mg, S5 BoR . A T AR St b 0 il 40
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(BFII=0) BYWLIAE, SEhtil W flA 4 (BFIT=1)
YN R AR IR ST SA A B8 v Y [ BE AR L )
(AIN) . UL (SIZE) . Tfiilb® (LEV) , M3 L)
(DE), “FHHAEARM AT GEA G (EIN) .
30 C AR TR AR R A SEPE, C R

#l (LNCOSTR) HW AZZSLH] (LNREVR) DL K
MAE RSN M RS (BFIT) BEEAE, 524
ARG TR (D) BEAME, CRNEA Lk
5T Spearman fHEREMILE R, 5 Pearson fHKEREL
SNESE SyNES @ EL (I

LTI T Pearson P REMEEH, WA

®3 FETEMHER ST
AR SREARHNRESET
Variables N Mean Std. Dev. P10 P25 P50 P75 P90
BFII 15 074 0.220 8 0.414 8 0.000 0 0.000 0 0.000 0 0.000 0 1.000 0
LNCOSTR 15 074 0.1237 0.277 2 -0.161 1 -0.018 8 0.102 6 0.234 8 0.401 2
LNREVR 15 074 0.119 1 0.2752 -0.163 3 -0.020 2 0.101 7 0.228 5 0.3878
D 15 074 0.280 7 0.449 3 0.000 0 0.000 0 0.000 0 1.000 0 1.000 0
EIN 15 074 1.341 1 1.008 2 0.396 2 0.693 7 1.120 0 1.696 0 2.460 8
AIN 15 074 2.184 4 1.854 9 0.930 2 1.288 1 1.789 8 2.519 4 3.565 9
SD 15 074 0.113 4 0.317 1 0.000 0 0.000 0 0.000 0 0.000 0 1.000 0
SIZE 15 074 22.144 3 1.183 1 20.777 17 21.320 1 22.009 4 22.798 4 23.724 2
LEV 15 074 0.423 6 0.200 4 0.164 2 0.267 5 0.414 3 0.565 4 0.6859
PPE 15 074 0.481 6 0.4309 0.128 9 0.2210 0.370 0 0.604 1 0.930 5
DE 15 074 0.3739 0.052 8 0.3333 0.3333 0.3333 0.428 6 0.428 6
DUAL 15 074 0.284 0 0.451 0 0.000 0 0.000 0 0.000 0 1.000 0 1.000 0
GDP_Rate 15 074 0.067 3 0.018 7 0.022 0 0.067 5 0.069 5 0.077 7 0.084 0
B A% [ 255
BFII=0 BFII=1 DIFF
Variables
N Mean N Mean
EIN 11 745 1.369 3 3329 1.241 8 0. 1275
AIN 11 745 2.1377 3329 2.3495 -0.211 8™
SD 11 745 0.087 4 3329 0.204 9 -0.117 4™
SIZE 11 745 22.125 8 3329 22.209 9 -0.084 1
LEV 11 745 0.4213 3329 0.4318 -0.010 5
PPE 11 745 0.477 2 3329 0.497 2 -0.0199*
DE 11 745 0.373 2 3329 0.376 3 -0.003 1
DUAL 11 745 0.276 6 3329 0.3100 -0.033 4™
GDP_Rate 11 745 0.069 0 3329 0.061 3 0.007 7
C L. AREARRAE T
LNCOSTR LNREVR D BFII
LNCOSTR 1.000 0 0.9257" -0.719 1" 0.0252°
LNREVR 0.933 0™ 1.000 0 -0.778 3" -0.0323"
D -0.584 0™ -0. 627" 1.000 0 0.290 6"
BFII 0.056 0" 0. 008 0 0.291 0™ 1.000 0

e (1) CENA EFRAET Spearman % £ 3, ZTH W% T Pearson K Z3, (2) B, CEF, BEM.EAFHO0.14FER, 0.05 /7%

Ay , 0.01 FRIE Ay o
64
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(=) Rpmas i

FRbENE SRR 4 FR, 31 (1) BoR T
ARG RN () SE R B R ) o LNREVRXD ) R4
HRO, VAHITE A TR 3 M A ol v 5 3k A7 7R AR
KM ), 7E EEREBIAR o A AR R 25, 41
(2) ™ LNREVRxD W) ZERIH AT, PR ENIE T AL
ARG HEAEAS SCRTIEREAS TP B AEZEME . MBI (3) 9%
Pl LLE W, KRB S5 &5 5 AR &,
LNREVRXDxBFII {200 3% R 1E, 2 UL a4 &
H UG R T IASKE, B (4) TEMMAZG AR 7 e

IR AS R S, LNREVRXDXBFIT #1H i 3 Jy
1E. EEIFAEE RS H 1L, B I Bl A 5 0 S it
B E WG T AR, A SRR A G B
PE, FIRERA S 38 R M, ARSCTRIRA BRI
WA FREPIFMESR T, TR A S 5 A AL 3] Z 1]
MIRPRZE ) FRHRILE AR R R, BT
RIS (BFIT=0) 894, SE5E b W Rl
(BFII=1) AR (BI%22) £ (3) . (4)
PIANEEAY (ORI A A8 AU A H A2 &) By
WS4 R T 4. 02%F1 8. 00% , D

*x4 BEARPLR
LNCOSTR (1) (3) (4)
0.963 7 0.959 6™ 0.954 0™ 0.949 1™
LNREVR
(221.0340) (216.249 2) (216.029 3) (216.260 5)
-0.142 7" -0.145 3™ -0.120 0™ -0.348 8"
LNREVRxD
(-12.434 6) (-12.167 0) (-8.9794) (-1.8015)
0.040 2™ 0.080 0™
LNREVRXDXBFII
(2.250 8) (4.372 4)
i} 0.031 5" 0.035 5"
BFII
(11.534 2) (13.046 2)
0.0150™
LNREVRxDxEIN
(2.138 8)
-0.018 2**
LNREVRxDXAIN
(=7.37417)
0.039 5™
LNREVRXDXSD
(2.5655)
0.003 3
LNREVRXDXSIZE
(0.4135)
-0.060 7"
LNREVRXDXLEV
(-1.804 4)
-0.089 5**
LNREVRxDXPPE
(=7.479 4)
-0.023 4 0.376 6™
DE
(-0.866 0) (2.4515)
0.000 3 0.027 0
DUAL
(0.106 1) (1.4589)
1.326 4™ 2.202 47
GDP_Rate
(2.9939) (5.3750)

@ AKVEZE B R B, F1 (3) H4.02%, 5 (4) H8.00%,
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LNCOSTR (1) (3) (4)
-0.001 4
EIN
(-0.723 3)
0. 000 3
AIN
(0.269 2)
~0.012 8™
D 0.012 8
(-3.928 4)
SIZE 0.013 2
(5.3340)
: 0.028 2***
LEV
(3.3516)
0.015 7***
PPE
(4.053 6)
0.018 0*** —0.400 7*** 0.018 5*** 0.020 9 ***
Constant
(4.790 3) (-4.990 8) (4.944 8) (5.609 0)
A [ 58 500 Yes Yes Yes
AR R U Yes Yes Yes
FEA 15 074 15 074 15 074 15 074
Within R? 0.866 0 0.867 0 0.867 4 0.870 3

E. BEERAE, DEMEAKTN O LAFEN«, 0.05 FRiEH =,

H, #—FoHm

(—) BEA A L akb 2 A B T4 f R A
P 9

TR A 8 £ B B, oMl U il R AR T ) i o
A RE O 55511 5004535811 22 0] (R BE 82, AT 2R fi
TRAKEE AT R, EAE A A AR A
BONARSE (EHFSE, 20000°)), BEERLE SRR
W55 R E . LAk, A Al i PR s 5 A2 3 [ 5ok
FERT 2 ( Nagasawa, 201813 ), AR E AR
MR IE RS (AR, 202007, WS 4E R
WHANZ H SRR RE T T B A BUR X
WRKPTE, G Erd, EAMENAES2ERAT
PRAT B AT MRS D e PR A, L, A
SCTFHA b VA il 5 X6 J AR P R 50 PT i PR Al Fr 7= A
PERTI SR, W il 52 A A R P R 2800, 32 AR A
REM,

AR SCRF AR A2 BE =AU BRI 4o T A 5 R A A
THA, £5% (1), 51 (2) EAESLFHEAH
LNREVRXDXBFII [N ZECNIEMHIEA R E, MRE A
AV [ FREAS T LNREVRXDXBFII 1) 2505 20 1E . 4B
K5 (Chow test) RYZE RS T-HEA Z [B] 4 [21 15
66

0.01 4R =, T,

SEREAH REMZES, UL RS X A R 22
RSO A AE B il rh A5 B R B

(=) e gkt b 4 ] S804 4 A A7 P v 9

MR TR 0 A BT, RS 85 TS
RIS WS TR B IR, AR T R R
PRI, e A SRR 220l
SRR AR, ST e 55 77257 T 1 7
MPCSREATRIEE, MRS R 245 R
PEFAAEIX A Y PR SR 5 25 Th RE B 15 B 58 70 1 R 4%,
HETTBE S 7E o SO0 AL =2 5 5 Sy o A 1 5 AT
(B, 2015%) o BRIk, A SCTUIL U il & %o 41
UL T Ny 52 2% 500 55 5 P8 A I AR A RE RS k4%
BRIIEM,

ARGy 4 B A Ml 55 43 PR B 2 A5 R THEA
AT AFE B A B AR BT 202, SR 5 81 (3)
3 (4) HF, LNREVRxDxBFII {3 5L #E 40 %5
wIRZ | SRR IRTRAT R ENIE, TE55
BB TREARTIFARE, 40K % (Chow test)
SR BRE] (3), 8 (4) ZIIILFAE % A 4T
225 KB ALENIE T A SCRYTIN,  RIE 0l & 7E ),
it 2 E AR AL () I



&k # M5 F R 2023 4 8 - 5554t
x5 HEULLCE
PR By 2R Al 55 52 2= B S 4
LNCOSTR (1) (2) (3) (4)
ESETN R4 EZiiis ity
0.943 4™ 0.957 8™ 0.975 2™ 0.928 3™
LNREVR
(130.594 9) (211.6475) (164.778 1) (66.2538 )
1.023 2% -1.081 5™ -0.597 5™ 0.001 4
LNREVRXD
(3.8025) (-5.1121) (-2.3890) (0.0030 )
0.0359 .076 9™ R o 0.042 8
LNREVRxDXBFII 0.076 9 0. 1192
(1.1015) (3.998 2) (4.4800) (0.884 2)
BFII 0.025 1 0.031 5" 0.035 0" 0.032 4™
(5.128 8) (11.804 0) (9.0330) (7.4221)
i Ar & Yes Yes Yes Yes
AT B [ 2 U Yes Yes Yes Yes
AR [ 72 B Yes Yes Yes Yes
HEAR 3982 11 092 6 039 9 035
Within R* 0.8829 0.875 6 0. 886 8 0.859 9
Chowreg F 5.39 4.06
Chowreg p 0.000 0 0.000 0

(=) LW akaFTVAREER?

PSR U, Ol RS BEAS S THAE P B
AR, M SARETE . BRI D] 1l
WAl SR AR T AL B AT, AR T AR
PEo ASER 33— 2D A gl WA Rl 52 A5 38 2 A4l 7Y
AR AR ARG 1 o 0T A — T8 S 37 7 A4 7 R BROE
SCT I B PR A . 5 I RANA G HA
AR T, A SCEEXT AL 955 3l TR AR 5
TR AT T LA

TUR IR SR T 997 3 1 A, Al 553
TSRO BRI (R RA: FIFRAE 7T, 2006°),
RIA SCRE LTUA R B (Ab_Employ) YE R 55 8h f1ok
TR, SIRESEMASE (2008) 1
ks, ASCHETT TR (2), B rh PR o 5 T
A ( Employees) , Employees Xf 9% 7= FIAE ( SIZE) |
e R AL (Capital) FEWIERKE (Growth)
HEATIIE,  FIRAR R RART S R AR 2, AR SCE
NICREDTL (Ab_Employ) AELRD (2) iTHEASRH
FRZE 1) A IR XTEL

Employees =a+B,SIZE+B,Capital +B, Growth+u  (2)

BERRCRIR KRR [ il T 4D A5 #1210 B AR 4
ALK #E ( Gabaix 1 Landier, 2008, Zsff4s,

2011120 | RIHAS SCE SGE FERERE (Ab_Invest) 1N
PEARYLFK TR & . 208 Biddle (2009) ')
ek, ARSCRETE TR (3), bR B ob A
WAEGEER (Invest ) , il BRAE oA 1 — W1 E BOH KR
(Lag_Growth) , & i FERGE (Ab_invest) NAEAY
(3) IHEREIRERE,

Invest = o+, Lag_Growth+u (3)

M0 il B B I BB A 3 o A M 55 1D ANV 555
UTR2E SR R, T A A O A A T
MNTRERALAR Y, S IR 2 FIEZ LT (2015) 1 /Y
flfeds, AR SCHRETFAS B2 Al S A i ST 4% B2 U
A tg (Ma_Expect) . Ma_Expect ) (45 382 00 (1) 4
FE -2 PRAE ) /G877, AR R AOR, UL HZ
A T A B S WAL R e

M A A A AR S ST L S N B 5 45 A
RZAIMSUE O, W FB0L 5 A B 5145 A
AR i, R BDMSR A FNAEE SN
IR 1A T R0 ) % A 2 5 AR A R 2
P (Wu, 20207 ; i3k FIEERNEE, 201477 ; 22
b, 2017 ARSCHE B IE Jones B 545 5]
(S B4 (Abs_DA)  FEAT 2% i AR HR ] )
B
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NRAIE EARAS R RO, A SCS R DB
(2004) O A rh A SEOR B HEA T AR B AR
SIS B A T8 RR (BFIT) 20 % TOARE B (Ab_
Employ) . 1L PBEH (Ab_Invest) . 45 B i B IR
(Ma_Expect) 55 Nt (Abs_DA) #A7HIE, &
B A el A (1) #Arase. % 6 iy
THLRIE SR AR . A BRIl Rl & X b A8
s, Hhg) (1) 250 (4) 1 BFIF R
FA, DL R e T AL TUAR R L B
PSS o RO S AR A ), B RSN TR

THrBR s AR, Hop sl (1) =H (4) F
LNREVRXDxAb_Employ ., LNREVRXDXAb_Invest , LN-
REVRxDXMa_Expect 5 LNREVRxDxAbs_DA B 2%
BERG, G IO B | R
JE RS AR A ) 4 I 1 A 1, Ak, B
P2 LNREVRXDXBFI W) REAT W3, BEHIA S
R AR B RS T REF T AER S b,
WO RlE S R AR AR DA, o BE B S AR A T
A T ARG TE

*6 H AT L A T
ARE L LIV A AR S 5 R
\ ‘ (D (3) (4)
WA
Ab_Employ Ab_Invest Ma_Expect Abs_DA
BFII -0.036 5" -0.005 1 —-1.045 9™ -0.043 8
(-4.767 6) (=7.667 8) (-2.8500) (-3.3430)
AR Yes Yes Yes
AT B 1] R U Yes Yes Yes
A [ 7 S0 Yes Yes Yes
FeA 14 041 13 009 7984 13 223
Within R* 0.4103 0.0315 0.002 8 0.001 6
B A% ARG X ARG P A 5
(1) (3) (4)
LNCOSTR
55 8 I ARCR PEARBLARCR G PH T FRHERA
0.958 0*** 0.959 3™ 0.949 8 ** 0.940 9
LNREVR
(212.2257) (193.272 0) (151.046 5) (130.279 7)
-0.107 8 -0.272 8 -0.028 5 -0.412 1
LNREVRXD
(-0.4575) (-1.336 8) (-0.0919) (-1.137 3)
-0.022 0 -0.027 5 -0.042 5 -0.0322
LNREVRxDXBFII
(-1.256 8) (-1.528 3) (-1.636 1) (-0.969 5)
) 3 -0.049 2™
LNREVRxDxAb_Employ
(=-2.113 4)
-0.005 7
Ab_Employ
(-1.3726)
-0.554 9™
LNREVRXDXAb_Invest
(-2.042 3)
0.119 4™
Ab_Invest
(2.454 8)
-0. 113 6™
LNREVRXDxMa_Expect
(-4.2396)
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(1) (3) (4)
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RN ARE PEARPE AR EHE T AR A
0.000 1
Ma_Expect
(1.209 4)
-0.286 5***
LNREVRXDxAbs_DA
(-3.662 1)
0.0150
Abs_DA
(1.416 9)
P AR Yes Yes Yes
A [ RE RN Yes Yes Yes
AR [ E RN Yes Yes Yes
FEA 14 041 13 009 7 984 6 929
Within R? 0. 864 8 0.857 7 0.856 4 0.838 4

N RREMERL

FYIE R AR, ASCHAT TR HART
PSM ILPCAG S, T RS R EERS ., R
SHNVRNEZSN, AR SCEIEAT T A M X E 200
ST RIS I A LRGSR, AR, PR |
SR U Rl B R SRR AR AR B, AN SO EIETE— &R
FAS Je MKTH AR A

(—) BF AR @ 17 5 IE BAS I

B A AV o S B R Y A = o e
AP REAAAE—E I RGUIEZE R, 0 X — e N AR

PEIRIER , A SCfdi ] T PSM DEE J5 v XoF 3= (1] 05 45 SR ik
Tt — 2 B RIE,, AR SCXF BFITEC 1 ) “ /8 8] -487
SLME AT 12 1 RECRIVC D, 53] T VLGS AR
7 1Y Panel A 45 T S20E PSM i) AOFEAS 41 1] ¥ {E
2258 ME, 7E PSM VCHCZ A, SR oh St v
G (BFII=1) W IAE 5 A 52 b 0 @l & 21
(BFIT=0) FXLIEAE T A 2 i A8 & EA7F7E e 3 i 4l
[EJ¥{E 225, PSM VG HC I IRREAR T 19 2 08I0 = [ 1Y)
HIF =S, %7 8 Panel B s T FHVCHC S BOREA HE
I 45 5 LNREVR XD xBFIT 1) 250K 10 .2 N
1E, RIAARSLCFRRAILESLZ PSM VSRS AKIH AT,

x7

R E LT 115 5 LB A 56

Panel A: PSM VLt 45 5

Pre-matched Post-matched
Mean of Variables

BFII=0(N=11745)| BFII=1(N=3 329) Y25 BFII=0(N=3 157) | BFII=1(N=3 157) P25

EIN 1.369 3 1.241 8 0.127 5 1.217 2 1.237 4 -0.020 2

AIN 2.1377 2.349 5 -0.211 8** 2.254 1 2.263 1 -0.009 0

SD 0.087 4 0.204 9 -0.117 4™ 0.162'5 0.164 4 -0.001 9
SIZE 22.1258 22.209 9 -0.084 1 22.273 5 22.2150 0.058 5"

LEV 0.4213 0.4318 -0.010 5 0.435 4 0.429 8 0.005 6

PPE 0.477 2 0.497 2 -0.019 9" 0.482 8 0.487 3 -0.004 6

DE 0.373 2 0.376 3 -0.003 1 0.376 7 0.376 1 0. 000 6

DUAL 0.276 6 0.3100 -0.033 4™ 0.3123 0.3050 0.007 3

GDP_Rate 0.069 0 0.061 3 0.007 7" 0.063 3 0.063 0 0.000 3
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ZETIR
Panel B: PSM FEASKG 56
Wi RS i . LNCOSTR (1) (3) (4)
0.965 3" 0.960 1 0.952 8 *** 0.947 8
LNREVR
(137.126 3) (133.644 6) (133.2354) (133.1145)
~0.112 5+ Z0.115 7+ 20,129 6 ) .
LNREVRXD 0 5 0.115 0.129 6 0. 800 8
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LNREVRxDXBFII
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BFII 0.034 7" 0.035 2"
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Constant
(3.444 7) (-1.809 6) (2.576 8) (2.869 3)
il A Yes
A B [ 2 S50 Yes Yes Yes
AR [ 7 SR Yes Yes Yes
HeA 6314 6314 6314 6 314
Within R* 0.889 9 0.890 9 0.8915 0.894 3

(=) TARZHE

St A A A AR A, BRI W Rl T fig
Sl B SRR UIAE G, T B0 A 1k )
ARSCASEF 2Y AF [ AT b Al A M S i b U il 1) 55
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B, U, FIRETR S BRI 4L 2 Fe W ( LNREV x
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(2SLS) X F [l By o A R E AT b 38, AR 25 3R A
. KN AEAR R BRI X T 1S & BFII_total $E47 7]
I, 15%] BFII {940 & 18 BFI _hat, 22 J5 5 N A A5
HIAZ3IH (LNREVRXDXBFIT) % T H.78 5 (1) 52 Fe 30
(LNREVX D x BFII _total ) #4715, 5% 2 & 1
LNREVXDXBFII _hat, #EAT WK —BelH2Z f5,
AR NS 1E (BFI_hat A1 LNREVXDXBFII_
hat) ARA TR EEL R B EOR Y BFIT 5 LNREV X
DxBFII, 3R 11 #fti 1k w [ Bk 5 i 25

LRSI (1), 3 (2) W& THE MBS
R, WAE B Bery R g th N A AR R S e O T AR
ARG, BUE A SCEE B T AR R A Y
70

W, 7E5) (3) ', LNREVXDXBFII _hat 1 %K
0.549, MKIHBE AIE, KA TASCH F RIHZE

=8 TETENRKER
BBt 14
(1) (2) (3)
Variables BFII LNREVRXDXBFII LNCOST
0.959 1 **
LNREVR
(250.244 1)
-0.3390*
LNREVRXD
(=2.0650)
1.069 3***
BFII total
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0.023 3™
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(8.481 3)
Pl A i Yes Yes Yes
A [ 22 B0 Yes Yes Yes
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Gender Roles and the Household Consumption Structure :
A Study Based on the China Family Panel Studies Data
EHER X B LT

LI Xin-rong WU Han SHI Yu-peng

[H Z] RAFFEHMEAQREHFAEGFREEMBEERANEEANE, ELUENERER
AENEECLRMREHNFEMENHAREAE, AXTAGHFZFRERY RE| 0 H T EH®
#, RaMBRERAEE, FEATERERERE (CFPS) HILHATZIERL, WFHEA T X
FENAREE, BibG LEpT—8 &N, R LBEEAEANHANACHL, WHFTARENE
iﬂﬁ%iﬁ%%%ﬁ HUERAETELTERNE, ZBARE, REEINE—-RZIALBZFMHEK
L, H—FWIE N EN, cUBENAERNAEEZAT “RARE” f “BH AR I FKE
HEEMBEBEER, AXNARERE, BREAENACLHITHRERALS R A TRE S L FEN K
WA, MEERBREHFENAREZF T OMBEREEEZEAR,

[XEiE] HEEH HHACHS ZIAHE

[FHEZES] F063.2 F063.4 [ SCEiiriREs] A [ZE4S] 1000-1549 (2023) 08-0073-18

Abstract: Consumption structure plays a fundamental role in economic development, but the existing
research has not concerned the impact of gender roles on the upgrade of household consumption structure. This
paper extends the theory of consumer demand to the choice of time allocation for the first time. By constructing
a family utility model and using the data of the China Family Panel Studies (CFPS) for empirical testing, it
initially fills the research gap in this field. The theoretical and empirical analysis shows that women’s traditional
gender roles are negatively related to the proportion of family enjoyment expenditure, and this conclusion is
still valid after a series of tests such as instrumental variable regression, placebo test, and robustness
analysis. Furthermore, mechanism analysis shows that women’s gender role concept plays a role in family
consumption structure mainly through “income effect” and “time effect”. Our findings mean that breaking
the prejudice of traditional gender role division will not only help shape the gender concept of equality between
men and women, but also play an important role in promoting the upgrading of household consumption structure.

Key words: Consumption structure Gender role Enjoyment expenditure
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Can Structural Monetary Policy Reconcile Stabilizing Economic Growth with
Preventing Price Inflation? An Analysis Based on MIUP-DSGE Model
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[FHESZES] F82.0 F820.2 F822.5 [ ZEffRiEAL] A [ZE4S] 1000-1549 (2023) 08-0091-12

Abstract. Chinese economy is under pressure from the inflation and growth, which is caused by the
imported inflation and the supply-demand decline. Therefore, this paper will focus on the macro-economic
effect of China’s structural monetary policy, and discuss whether it can achieve the dual goals of growth
stabilization and inflation prevention. Based on China’s practice of structural monetary policy, this study
modifies basic NK (New Keynesian) model by introducing money into production function and builds a new
MIUP ( Money In Utility and Production) model with firm and bank heterogeneity. It finds that, due to the
production effect of money on supply side, structural monetary policy can increase short-run output and keep
price stable, and hence achieve the dual goals even when the total amount of money remains unchanged. This
paper suggests that both the functions of structural adjustment and macro-control should be considered in
designing the structural monetary policy. Furthermore, the government should take advantage of its macro-
control function to achieve the dual goals.

Key words: Structural monetary policy Stabilizing growth Preventing inflation MIUP model
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The Study on Measurement and Influencing Factors of Residents’ Digital
Financial Literacy: An Empirical Test Based on the 2022 Chinese

Residents’ Digital Finance Literacy Questionnaire Survey’s Data
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Abstract. Digital financial literacy is a new dimension and field that reflects financial literacy in the era
of digital economy, and is also an important indicator for measuring the development of digital inclusive finance
at the micro level. Based on the analytical framework of Lyons and Kass-Hanna on digital financial literacy,
this study used data from a survey of 1 506 Chinese residents’ digital financial literacy to determine the dimensions
of Chinese residents’ digital financial literacy by principal component analysis and empirically test the impact of
personal factors and family environmental factors on residents’ digital financial literacy by multiple regression
analysis. The results show that Chinese residents’ digital financial literacy is composed of six dimensions,
including financial knowledge, digital knowledge, awareness of accessibility, awareness of participation, skills
in the financial courses and awareness of safeguarding rights. Factors such as gender, education, business
course learning, personal income, subjective health assessment, family cultivation of financial quotient and
family financial atmosphere have a positive impact on residents’ digital financial literacy level, while age has a
negative impact. According to these results, this study expands the application boundaries of digital financial
literacy theory, enriches the references relevant to Chinese residents’” digital financial literacy. The research
conclusions also provide theoretical and practical basis for improving the digital financial literacy of Chinese
residents.

Key words: Digital financial literacy —Chinese residents Principal component analysis Personal in-

fluencing factors Family environmental influencing factors
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Abstract; Channel power structure not only affects the decision of product durability and sales effort, but
also affects the optimal profit of member enterprises. Based on Stackelberg game theory and Bertrand game
theory, the author constructed three power structure decision-making models of consumer durables supply
chain: manufacturer dominance, power equivalence between manufacturer and retailer, and retailer
dominance, the relationship between channel power structure and product durability decision, sales effort
decision and member firms’ profits are discussed by backward induction and comparative analysis. The results
show that under different channel power structures, with the increase of consumers’ sensitivity to product
durability and sales effort, the level of product durability, sales effort and product sales in the durable
consumer products supply chain all improve, the profits of the producer, the retailer and the whole supply
chain all increase. The product durability level, sales effort degree and product sales volume rank in different
channel power structure are related to consumers’ sales effort sensitivity. The producer’s and the retailer’s
preferences for channel power structure depend on the consumers’ sensitivity to product durability and sales
effort. This study expanded the application margin of channel power theory, enriched the literature related to
channel power structure and durable consumer products supply chain management decision-making, and
provided a theoretical basis for scientific decision-making of channel power structure in durable consumer
products supply chain.

Key words: Durable consumer products supply chain  Channel power structure  Product durability
level Sales effort Stackelberg game
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