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Fiscal Transparency and Local Innovation Ability

Based on Mediating Effect Model and Threshold Effect Model
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Abstract: Illegal budget acfivites and insufticient innovatian expectation are two main reasons of limiting
local innovation alility. We try to discuss the imfluence and exteat of fiscal transperency on local innovation
ability through reducing the illegal budget activites and stabilizeing the firms innovation expectation. This paper
uses the Mediating Effect Model and Threshold Effect Model to explore the effects and mechanisms of fiscal
transparency on local innovation ability based on provincial panel data from 2009 to 2016 . We find that fiscal
transparency can improve local innovation ability directly, also it can achieve this by controlling illegal budget
activities and stabilizing market expectation indirectly. The Mediating Effect accounts for 19. 2% and 42. 95%
respectively. Improving fiscal transparency, controlling illegal budget activities and stabilizing market
expectation have dual threshold effects. Presently fiscal transparency in China, illegal budget activities and
market expectation locate in the area that fiscal transparency plays important roles of improving local innovation
ability. To further improve local innovation ability, the local governments can enhance fiscal transparency,
control illegal budget activities, stabilize economic certainties and transform government technical
administration functions.
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The Financial Boundary Caused by Shuidichou Case and the Theoretical Reflection
I %]

YAN Wei-shi

[H Z] KEEZEwEERMBFEN “FTHHNGR" WELEE, RTELERERNS, &
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[X#iF] FAN% FAEX HLEWHEE BRH#HY

[FESZES] F810 [ ZEffriZa] A [ZE4S] 1000-1549 (2020) 12-0015-07

Abstract. Shuidichou case is a shock to the thinking logic of “nonmarket is government” in the
mainstream finance. Besides the factors of theoretical inheritance, the mode of information collection,
transmission and application are also important reasons for the formation of this logic. Information network
technology has changed the market failure analysis logic of the mainstream financial theory, expanded the
breadth and depth of market transactions, and more importantly, it has stimulated the potential of social
mutual aid and reciprocal exchange mechanism. In order to make use of and adapt to the development of
information network technology, financial scientists need to bring the function of social mutual aid and
reciprocal exchange into the financial theoretical framework, rebalance the three resource allocation
mechanisms of market transaction, social mutual aid and reciprocal exchange and government transfer and
exchange to reconstruct finance, especially redefining the financial boundary and precise financial transfer.

Key words: Information network Information model Social mutual assistance Government transfer
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BT —RRATRBTERMNETNEERE, MR xR ETAKERS, EABRTZ
B AR MR, EARANEMF (2008 F 234 5 AL 2010 FRHFEN) B AL FH LB TH
REHMBNEHMRET (BETRHEMEE ETRENHEN) R EE R MHE,
ERIWHAE, 2RBTHKEHSBE LKA TGS, &KW 2 B8R XS E %A E XK,
ATHEFRQHAAWYBT (FPEFER T, FERT) HEMASBRTERNE BB EGE KA,
SRR, RE— RO BEMRE, RTZENES RN EmE 2R BEEEE, & BT E =R
THEFNBHANCEAERAERA, BERE{LTHEAE,

[XHEiE] 23 BT HEKEH BIXNEBEHERN SFHERE

[HE4ZEES] F830.9 [ Z@EttriRfil] A [ZE4S] 1000-1549 (2020) 12-0022-15

Abstract: A high-dimensional dynamic R-Vine Copula model is constructed with rolling window
technology to analyze the dynamic dependency structure of 24 worldwide stock markets and their tail risk
spillover effects from 2003 to 2019. On this basis, we revealed the structural changes in the global stock
market network and evaluated the international influence of the domestic stock markets in China. The final
research conclusions show that the distribution structure of these stock markets has obvious geographical
clustering characteristics and a separation pattern between the east and the west. The French stock market has
becomes the central hub of the European and American regions, and the Hong Kong stock market of China
has becomes the central hub of the Asia-Pacific region. Hong Kong stock market and Singapore stock market
have become a connection bridge between the Asian-Pacific stock market and the European stock
market. European and American stock markets are highly dependent. Asia-Pacific stocks have low
interdependence. The outbreak of major crisis events (the global financial crisis in 2008 and the European
debt crisis in 2010) caused a structural change in the dependency structure of global stock markets (from a
symmetrical structure to asymmetrical structures) and the tail risk spillover effect, but after the crisis
disappears, the dependency structure of global stock markets gradually returns to normal. There is regional
differentiation in the tail risk spillover effect between stock markets. The stock markets that are at the center of
the network such as Hong Kong stock market and French stock market have present a tail-risk net spillover state
to their neighboring stock markets. At the same time, the higher the degree of regional integration, the stronger
the convergence of tail risk spillover trends between stock markets. The influence of the Chinese mainland stock
markets in the international stock market network has increased significantly, but they are still marginal.

Key words; Global stock market Dependent structure Tail risk spillover effect Structural change
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g | HfE BRME | foMAE | FRifEzE i B W JBE K-S K5 ADF A5 Q1) ARCH-LM(1)
1 0.030 9.455 | -8.841 1.502 | -0.068 | 4.794 0. 058 *** -13.406 *** 93.789 *** 0.030
2 0. 004 9.086 | -9.145 | 1.181 -0.484 | 7.801 0.054 " -13.092* | 203.439 " 0. 004
3 0.021 5.790 | -7.053 | 0.971 -0.474 | 5.669 0. 084 -12.605** | 156.248 *** 0.021
4 0.011 | 11.505 | -8.708 | 1.423 | -0.499 | 6.031 0. 044 -12.735** | 217.772* 0.011
5 0. 009 9.660 | -7.364 | 1.129 | -0.341 | 6.574 0. 06 ™ -13.514** | 290. 152" 0. 009
6 0.019 | 10.878 | -7.873 | 1.035 | -0.127 | 10.433 0. 106 *** -14.415* | 136.533 " 0.019
7 0. 008 9.273 | -9.037 | 1.262 | -0.381 | 6.047 0.041 ** -13.479** | 106. 105 *** 0. 008
8 -0. 002 8.838 | -7.852 | 1.046 | -0.225 | 8.237 0.067 *** -14.049 | 206.261 *** -0. 002
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9 0.028 | 11.277 -7.073 1.246 -0.270 | 5.675 0. 054 -13.6127 | 112.227** 0. 028

10 0.027 | 14.347 -8.654 1.327 0.240 | 9.954 0. 049 *** -13.677™* | 155.217"** 0. 027

11 0. 071 7.626 | -10.375 1.281 -0.769 | 7.919 0. 068 *** -12.639™* | 224.744° 0.071

12 0.018 3.433 -4.636 | 0.676 -0.545 | 4.382 0. 154 ** -12.41" 120. 357 = 0.018

13 0. 020 6.143 | -10.571 1.216 -0.904 | 7.628 0. 068 *** -14.336™ | 307.544 " 0. 020

14 -0. 005 9.867 | -12.481 1.435 -0.484 | 5.919 0. 048 *** -13.078 " 88.093 -0. 005

15 0.019 | 10.456 -7.008 1.168 -0.109 | 6.091 0. 049 *** -13.668 ™ | 108.241*** 0.019

16 0.034 | 14.150 | -11.406 1. 442 -0.374 | 9.636 0. 055 *** -13.903 " | 245.481* 0. 034

17 0. 053 5.987 -4.818 | 0.665 -0.266 | 5.647 0. 148 -12.279™* | 138.381**" 0. 053

18 0. 034 8.526 -9.252 1.330 -0.906 | 7.181 0. 056 -11.954™* | 176.003 " 0. 034

19 0. 053 9.818 -6.750 1.208 0.095 | 4.463 0.033** -14.215™* | 175.427"** 0. 053

20 0.001 | 28.693 | -18.663 | 2.148 0.197 | 20.960 0. 108 *** -13.914 ™ 60. 664 0. 001

21 0.074 | 17.339 | -11.139 1.427 0.337 | 13.726 0. 055 ** -13.471" 86. 309 ** 0.074

22 0.022 6. 664 -8.671 1.017 -0.334 | 6.797 0.072** ~14.476™* | 242.409*** 0.022

23 0.019 5.938 -8.329 | 0.996 -0.509 | 6.404 0. 085 ** -13.228* | 243.558* 0.019

24 0. 029 5. 821 -6.513 1.110 -0.413 | 4.358 0.071** -13. 488 51,574 0. 029
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W B B N R R BRI B B E
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PRIEATRZEIR , SR PR R BICRE I S i {5 22
AR AN (0, 1) 2 AEIFES, ek KS Ry
LTRSS, AL TR B A R AR 2 B,

R2
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Confucianism and Household’s Stock Market Participation; Evidence from China

B o EER

YAN Zhu WANG Ao-ran

[H Z] fEARmPER2RARTHER N, FR XU AMEE N5 RRA F R
WP, HEPHHATHR, U IR K ELBIRNEX XRBEEEZNA T, TERE
BRETHARSEZHR —ERMRFH ZEXFENELFANA, AXNERXNHAE, hHERER
ETH55E5HMERNEEZRRET XETNME, XEAAYERESL AL (CHFS)
WA EAE, FIERRTER M RE R ZFRRRROTH, KAERI AL EEBRRREN &
EWGLE5E, R—FREFATETEMNAREA#TLER -ZINBEERDE G, TMAEUR
Fro Bt —F, AXUXAERWEHIFHTT LIE2T, AXEH, EEXMED 2 NBREER
R, BhERERBEE, AT FLBRENTERD RERERR, A RERERBEKT R
"I HERSE,

[XEiFE] BERXNH BRWEL5 AREF XL FoHE

[HHESZES] B222 F831.51 F126 [ Z@EftmiRas] A [SZEZ5S] 1000-1549 (2020) 12-0037-15

Abstract: Confucianism, the most profound traditional culture in Chinese society, has significant
influences on the economic decisions of Chinese individuals and families. To participate in stock market is one
of these decisions being affected by this traditional culture. Chinese households’ limited stock market
participation puzzle keeps confusing scholars all around the world. Confucianism provides a great opportunity to
explain the puzzle. Using household survey data of the Chinese Household Finance Survey ( CHFS), this
paper empirically investigates the impact of Confucianism on household’s stock market investment, and finds
that the more the households are affected by the Confucianism, the less likely they invest in stock market. This
conclusion is still significantly established after using instrumental variables to alleviate endogenous problems
and a series of robustness tests such as using alternative Confucianism measurements, considering family
structure and considering urban-rural differences. Mechanism analyses show that there are mainly three
channels through which Confucianism decreases households’ investments on stock assets; to decrease risk
preference, to increase patriarchal authority and to increase quantity of children.

Key words: Confucianism  Stock market participation — Risk preference  Patriarchal authority

Quantity of children
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B, A TR, R AT R EAE S
ZHEM S Y TRE R ET IR, B
Ll MG T, TR AR E T K, (L,
TR A BEARIEIEXHIE R g, (A X RS T
AT 1 R O B A A DU I R 1 3o 25
1B R ERBE L LRI IE, X R TR ATTIER 2 (%
EXE RER SRR S 5 E RN — A&
A,

THRFE AR E D 5T A58 5 & US54 Rl
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L YNERSSE =0 YN (Bl RO IR a2y ik
TR RRFIEE G M b E SR LB W 2
11, KWILCE, BTG ™ 4 Bl i B e LT
X ACRE W 7= LA YRR AL, 46 R ZBRHE I 35 AT
FEMILFRAM, B TIRE TR ILT
SR HIIRE AR A 15 1 45 B XU (Chen 48, 2018'%)
ACEEFNF A Z [T 3 P B ik 32 24 56 R T B R Ak i
M RBENETAT N, B, JLFImir i & L
FHRBER A L M A B, DT ek 78 G2 4 T R A =X
(RBEHAZES47, 201179 o I E L FAES AT
Vise s 1, RETZ W6 E, Bl e gk
f#E&”  (Wei Hl Zhang, 2011 FHHIL TR ELE
AN S TRV ARG A PTG st & X TR B L FR
(Ding 1 Zhang, 2014"7) [ # 45 K F (2
AR FRACBCE IR S RS B R S, FRILB &GS
WA B ARIK IR AT AE, HB A8 il “ 37 LR Lok —
B, REEFRE U5 TRaG i L L RR o
FAEGRE T RKEEM FRILP % R mLE, T2l L
BE ML TR W “HRRT FemTHE
(BRI, 2007*%)), ZEBE DI AY X Fi i 32 29 22 5
X IE KL Al e SR B AEE . B, 2R &R X
TE AR, G E B ARH X% T L AT 4 9, a0l
W R BEAE IE A ™ o (FEREE) R,

i BTk, BATA AL Z SR KB T 2
SR g, g B A SO o k. BE
RHRAFFE AR EIREE, BETTSS SRR,

=, HIERE, TEMRRTIERE

(—) HA, TEMfofpt Bt

ASCR A E K E i A (CHEFS) A A
2015 A ROV E I T A T SEUE R 58, i U 2L A LA
TR B, PTERESME A EEA 2
IR 52 2 18T 1) 4 RECHE 2, 2015 AR 8 A4
298, BIRIX, EEETN 37 289 FrogpE, Mk
FI45 97 906 MEEANMA , CHFS JiZ i 78 56 1 A ™ 4%
PIRIRE T AR P B AR T AR ARR M s i, B,

CHFS HA TR MY 8 B 4 Rl 05 77 808, 0 2068 4 il 23t
BAH T SR A T R A 0 B s S A, 2015 AR
CHFS 184 T Ja R WS IR A R e ) 1, i3 A1hE
R EAL SR R A i, 2l B U S 1 R
AHCR N 28 171 ;1 , Hoh B LG 2 SC &
FHEEN 61.3%,

1. FEAER L,

(1) FEREFEG, ASCHRYE CHFS HhoC TR
TR B 1 SR T 2 548 R, CHFS BRif[a) T
ZVIH RS GRA BRI, Wirdiidr A R
W P 5 e H T IT A ISR R A SCHE A =
HERRET S 5K, YRS & stock W AR
", RAFEEESSRERT, Instockvalue K KE
P S0 P A, IO B B 5 stockvshare 7R LS
B BB L

(2) tEGefRE Ak, TEK IR TR LB &0
AT LRI TSR R0k, B —Fh B 2
SRR E A2 RINE, WP Chen 25 (2018) M B 4
1k, ARSCR G BEN 7 LB & W Im i B AL G il K
Ak, 2015 4 CHFS WA R4 17 0] T2 U5 & 2 LE

L FEZRN, EWif s AR BN,
STRAGHZIE”  “FRILBTZ” RS E”

CH A H AT, LB, 2% Chen %
(2018) "Mk, REZUiE®E T “FILBE”
TR, WA HIZSZ Ui B AR 2SS, LA
EREETIHR AN i (confucian) o TEJG 221
R PR RG h, AS SCHUAR A IR) 45 P ) RH G e 2 A A
) G 3 T 2% JE 22 A 3R Y AL e Al K SR AZ
i, SRR

(3) HAth#=Hl B, 2% DAL G, A SCER
P s, AR, MR ZBEBRE. BTG
UL, BRFITUKE- | R . R EA B 2
AT TR RR DR 5 55 52 U5 8 A NRFIE, DL R 2 W s 7K
Vo REEWAKT . REZFENT S, KEDILA
P LG FREERIRL . G808 b 7 1 O A5 FRE P A

1 T ARG

*1 TEREX
Ak L
stock BES SRR WA, SRR R stock=1, N stock=0
Instockvalue Bl 2 5WEAR R (T0), FEEMSEE RS, BOSEb 2
stockshare Bl 2 S5WEAR R (%), FEEMEEYE 5B h &

41



G ARG FFMEEFER 2020 5 12 4]
A5 5E X
confucian SRR A AMEAE &, 5w 3% LB EBUE A 1, A0 0
citycfshare TG 1 GE 0 K SO SER ZRBE o L
age i (%)
agesq AR5
edu ZHEFR (GF), MERAE, TR 94, Wb 124, Dt
male PRI, BE=1, Zt=0
married IRORIL, ElF=1, Hf=0
stateemploy ZUIH AR, EAT TS, MY 1, F0k 0
finiteracy ﬁ:ﬁ%m%k? IRIESZ VB AR BRI, B0 KUK I Y A e, BR(E 1~3, ZrfEs, 4mhain
TR
health OB HENERA, A 1~5, ZMEBE, dReRIUBGT
pension R RBARG, A SFRBAR A S FGRIK TR N 1, wNK 0
medicare BT RARS, AL EITRE 1, B 0
Inwasset FEEGE= A (JT) , WO Ekb 2
Inwhine FEEFRIIA (TT), BOSHUb
house KUESEE WA, Hh1, RO
hhsize FRERE, BB BB
oldprop FHE 65 % VL LIEEANO S L
kidprop FKHE 14 B LUF R LA &
rural RFFHL XM AR 4, RASHBIX =1, ITATHIX =0

2. ST,
2 4 THR S AR GARF SR 7 i1
BEAHGATEST, WEEARMERE, HAEGHER X

FhREF, BENSS 50N 7%, K TAEFE LY E
PRIFZRIEN) 17% , B 35 LB % SO W& i K iz 1)
J SRR 4 AR B BE 0 7 o HE (B 0 0l o 8 693. 43

MG ZREE, ERETS NS 5EMRTARA ST 0.36%, BT A% LB B XK BER) 22 064. 75
HRRER MG FIE , BAERHRRSUEWER  JTM0.92%,
x2 sk it
- LA T Sea LR
N=28 171 N=17 255 N=10 916
stock 0.11 0.07 0.17
Instockvalue 0. 85 0.55 1.33
stockvshare (%) 0.58 0.36 0.92
age 51.18 52.51 49. 07
agesq 2 827.27 2947.97 2 636.47
edu 9.49 8. 66 10. 80
male 0.53 0.54 0.51
married 0.87 0. 88 0. 84
stateemploy 0.14 0.11 0.18
Sfinliteracy 1.04 0.91 1.23
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- SN T SE4 LB ATR A
N=28 171 N=17 255 N=10916
health 2.62 2.68 2.52
pension 0.78 0.77 0.79
medicare 0.90 0.91 0. 88
Inwasset 12.76 12.57 13.07
Inwhinc 10. 55 10. 40 10.79
house 0.91 0.92 0.90
hhsize 3.54 3.68 3.33
oldprop 0.17 0.18 0.16
kidprop 0.11 0.11 0.11
rural 0.29 0.37 0.17
(=) =R S JEAHOCHEFI MR ] . T HAR G 5 N A R
AR SCR A SEUERC B AN T it BV AL G S WA G ;. T RS i 5 R 22 A AH
stock ;= a+B, confucian +0ctrl +u+e (1) KR, B TR AR T RERY RO, TR

Hobr: stock RN j A5 | A FBE BRI
confucian, R K BE ST HA IR LB & 192 S &
curl JEPEHVE R, FRARFER BN ANZSE . ANH
FAESFE HA T BE D E ISR T 72 SR R,
FRB R ERN, HPRERH X )RR | a5
ATy WG B 1 RR N R SR e, RN IR 22
T, FERTA R A, SR fi oA A 2 18] Y 13 A G TR
ML T A R)E T R B EFR E DR (Petersen,
2009'*!; Cameron %5, 20117°) . B4k, Fy¥hliHom
BE A m2E, Y5 CHFS udEUyiml, s H e
g, AR E AT IR

RG] REZ BN AR S ATK SR 2R 1Y
W, i, ML THERN, BATRRERY ZBE
GESCARRI N, ZHE BRI, A TRERA
TG FREEWCA ) S A A AT RS2 e 52 W&
FATERE R A = corl, "PINA T ZRBEEWM L WA 4
W% ZEEKFEAL R, DIHEBRHAL AT 5EA R XL
GEWL SR T

SR, B (1) BYAE TS AR FT REAEAE
WAEPERIE, N, ZEER&FI2: > Be I rl EA B T
FIEST WAL G AR o gl o FT REAHAS 5 pe 1 22 L%
ERIARTT, MO B W B K EE )2 fe T,
A Bt R (), Ay fif o g T 2 e B [l R AR R
Moy, FRATRA T HAS LT AR, AR T HAR &5

it B ] G T S A T ) e — R 2 3 o 5 ) K JAE 1Y
g AL W&, JFARIE i 85 2 > BE ) 77 AR S i
AR SCIE T AL 8 SO WL G R BEAE Sy T H AR 6. [
— T A% G2 SO WL L 5 e R B 1) A% e SO L
&, EASEEE R ER R, — BB mlH s
BUF .

confucian ;= a+B,citycfshare +fctrl 4, +&; (2)

Hrp, cityefshare, T FAL G SCAL SRR E, AT
HAAEGRR AR 2 E 5 AT S ZEHCR 1 L
H, — B S A R el 55 BB ml A
FR 42 i) 7 i —

M, SHEERSTS N EREAE

(—) I FiELER

FATE R OLS [n1 3 K5 35 £ 28 SC A % e 52
TERYSZOR, SR 4 iR, BRI AR T A
NG BE 22 T 1 428 i) A2 2 F0 A8 2 [ 5 S804 2R 1
N, By BBUE N, BEWIME G e WA PR K
BERCE S S5, OLS MIHERH, P, RE
JERAEGHBEINE, MARFKES HBEETGET
W3 A b, BB R miD 20% , B vttt
BT B 0. 21 AN E 40

h A SR 45 R 52 BRI BOE iR e, e
(ARG stock W25 1 Instockvalue . stockvshare 7% 5 72
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Ml O sSAW A RE S, 43548 FH Probit A1 Tobit #5271
PRV, SRR R R. 235 (4) 1
Probit [A1J3JR /R B RN, B L5 5 UL

SR ES HBEE T R MR TR 1. 9%, B
BT IR G RAT IR AR — 2, UL ST ZERA

22 I BOE A IR

*3 REBRNAMRERENIHS 5REHZN
(1) (2) | (3) (4) (5) | (6)
OLS Probit Tobit
stock Instockvalue stockvshare stock Instockvalue stockvshare
. -0. 030" —-0.224 " -0.212"" -0.019 *** -1.624™ -1.889"
confucian
[-4.72] [-3.39] [-3.18] [-3.70] [-2.21] [-2.28]
0. 005 *** 0. 050 ™~ 0. 052" 0. 008 ™~ 0.975 ™" 1.037 "
age
& [3.19] [3.05] [3.04] [7.33] [6.98] [5.94]
-0. 000 *** -0. 000 ** -0. 000 *** -0. 000 *** -0.011 " -0.011 "
ages
ge [-3.42] [-3.26] [-3.42] [-3.10] [-7.55] [-6.22]
i 0. 009 0.075 ™" 0.051 " 0.010 ™" 1. 087 ™~ 1.091 "
edu
[6.66] [5.52] [4.37] [9.94] [6.92] [5.90]
0. 002 0.019 0. 085 0.010™ 1. 131 1. 450"
male
[0.32] [0.42] [1.53] [2.05] [1.58] [2.07]
o 0. 001 0. 046 -0.027 0. 003 1.078 0. 887
e [0.18] [0.90] [-0.42] [0.46] [1.39] [1.01]
0. 028 *** 0.204 " 0.017 -0.013* -1.526 ™ -1. 685"
stateemploy
[2.92] [2.76] [0.15] [-2.17] [-2.46] [-2.35]
. 0.031 " 0.237 ™" 0.222 " 0.025 ™" 2.590 " 2.881 "
finliteracy
[6.53] [5.54] [4.70] [8.09] [6.77] [6.76]
0.011 " 0. 094 ™~ 0. 060 ** 0. 006 ™ 0.613 0. 591
health
[3.81] [3.30] [2.25] [2.19] [1.38] [1.30]
. 0. 021 *** 0.187 ™ 0. 164 0.025 ™" 3.720 4.093 "
pension
[3.28] [2.93] [2.90] [3.03] [3.22] [3.29]
i -0.013 -0.022 0. 057 -0.011 -0.245 -0. 081
medieare [-0.88] [-0.18] [0.65] [-0.88] [-0.17] [-0.06]
0.041 ™ 0.372™ 0.216 ™" 0. 050 ™~ 6.193 ™ 5.818 ™
Inwasset
[7.49] [8.61] [7.55] [16.33] [17.44] [11.68]
. 0.017 *** 0. 150 ™~ 0. 122" 0. 020 ™ 2. 404 " 2.548 ™
Inwhine
[8.74] [7.65] [4.55] [7.22] [6.60] [5.67]
A —-0.048 *** —-0.494 " -1.211"" -0.070 *** -9.283 " —-13.443 "
ouse
[-5.12] [-5.04] [-4.23] [-7.05] [-9.26] [-7.44]
. -0.014 " -0. 129 *** -0. 083 " -0.012 " -1.658 " -1.762 "
hhsize
[-7.85] [-8.80] [-5.39] [-5.34] [-6.11] [-5.19]
0. 007 0.173* 0.244* 0. 002 2.881" 4. 064
oldprop
[0.61] [1.98] [2.16] [0.13] [1.79] [2.39]
. 0.039" 0.452" 0. 099 -0. 006 0.426 0. 031
kidprop
[1.78] [1.97] [0.56] [-0.37] [0.20] [0.01]
! -0.012" 0. 009 0.035 -0.102 ™ -12.551 ™" -12.973 "
rura
[-1.91] [0.19] [0.62] [-8.47] [-6.91] [-6.07]
ProvFE YES YES YES YES YES YES
N 28 171 28 171 28 171 28 171 28 171 28 171
Heow o o QB RTEL0%, 5%, 1M ECAKFLERE; FHESARETET R4 E; FANETSERTALEERLERERTE
%o TH,
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At fp A o 0 R B BT A R —E Y
fiRRE S, HASCRSE RS LU SCRR I 2518 50k — 2L
AR X AR R IR SR A BT O i L {8 U L0 A, AP B
HAFWE R, FEG I MBEE T8, A
EARAIE Z )5 th T XS AR AE 1 )R R A8 K
AT, A RGBS B
O IR BEE B HE B, RIS R
R REIE , e HEBCRE, SE O 4 BT S A )
THROGEMEE, Xl e T 3 2 19 fr SR BURAE 2 K
s, wrlEh THAR K IE R A B SR,
e A DXL T 3 6 52 22 1) DR 1 < B B, R 2 %
FERUEE . FREEMOA S SRE I SR B 1 W 2 IE AT O R
Fo M PRGEREE . KEEMBL . KEEE SR A b
7 GRBEAL T AR 3 DX 5 G I SR R B B 3
HRKER

(=) ARfEMAeL

TN THE— 27 1 T LR a] B MA AR SCA RAR A1
AT OL R SCAE LR bR AR 8 7573k AT RERZ M A5 3
SR BB s FBELSHRRIE S S S AL G SR A
K, ARICMERATRER ZES RS R, MR
TOCALNER ;BN ARA H XCHR 2SS

RIS, T R T IR ST BN A, R A H DX Y
TS H5EAR, AR SCHZER AT RS2 B4R X
X 4P IR , AR SO R A2 B A K
JELEFFFERIIR £ 22 S IR BT, A48 S XTI
JURMEBLHEAT T Rl A g, 25 AR — 2,

1. RS S

EFRILBG & B Bk mirh, |mT ALk
&7 “FILBE" HIRRIUE R AL G AR, UK
P “FRILBTR" PRI 3 AT 28 SO S 1 Al REA7 A I £
P, B, FATREEE L3 M 8“3 ILB
&7 IS E L N 32 B R 2 S w1 QD
P (R R SCALMEAS 15 Confucianindex_ext1, HHTHEITHE
5, S5RWE 4 PoR, TUESRARRRRER

F4h, CHFS Wi — A HHC I« A A F
LN FEEN Z EERYERN T, WESHR
SCACFHCRY . R, R PRIESCIESS R AR, FRAT]
AR XA 7] B0 F A 3 TR R s (R4 h
B Confucianindex_ext2) , WMAREHE T “FEHH FL
f5e” I Confucianindex_ext2 WR{E N 1, FH0H 0,
TEM X RE R A RIS, SRS AR
EEAERNA R —3K

*x4 REEew. TEWE
(1) (2) (4) (5) (6)
OLS Probit Tobit

stock Instockvalue stockvshare stock Instockvalue stockvshare

Panel A: fREFE AL TEHIE 1
Confisiantndes_ext] -0.033 " -0.268 *** -0.240* -0.017 " -1.563* -1.751*
[-3.39] [-2.76] [-2.04] [-2.54] [-1.89] [-1.78]
P A YES YES YES YES YES
ProvFE YES YES YES YES YES
N 28 171 28 171 28 171 28 171 28 171 28 171

Panel B: fili % 300 AS i FH#4) 15 2
~0.017 0. 155 *** ~0.098 ** ~0. 104 _1. 795 *** _1 g3
Confuctanindexext2 [?;:;1 [€3i;] [?;ZiJ [€2:9J [—;i;] [—;16]
P i A YES YES YES YES YES
ProvFE YES YES YES YES YES
N 27 948 27 948 27 948 27 948 27 948 27 948

© R AR,
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2. REEREAME,

M T R EFEZ R R ESSHE, Bl FE—Kk
LS RZEM T, AR O ZE WAL FE B TR & B R
KEE, NRZBELH X BB nT e AR, 1EAR
fEPERER T, A SORFREAS IR 7R {6 5 RZEM T i

FHREREAS . FEAALBR ZRBE K 8 859 11, Hoh
A IR LB E A I BE 1 58. 7%, 25 il T i
AEA G B ITAEE R, RIMAEAZ O R EREA T, A
A SR ZE RATI IR AR A

x5 MR . HAME
(D) (2) (3) (4) (5) (6)
OLS Probit Tobit

stock Instockvalue stockvshare stock Instockvalue stockvshare
confucian -0.031 " -0.196 -0.093 -0. 170 -1.593* -1.440™
[-2.77] [-2.07] [-1.02] [-2.99] [-2.40] [-2.09]

AL YES YES YES YES YES YES

ProFE YES YES YES YES YES YES

N 8 859 8 859 8 859 8 859 8 859 8 859

3. HIBRIRZ 2250
AICK AN REAR T LIGIER, AU0R B I S RE A
A, K6 RREVER IR, fEminIX, fxocie

(B RIS MEATEIRATAE , U AR SCEERAS 22 52 B4R Ml
DAL, TRl A ZESCA S 28355 R SR A i 1 Sl B
M XA IRAFAE

=6 TR, BIRE S ZE5
(1) (2) (3) (4) (5) (6)
OLS Probit Tobit
stock Instockvalue stockvshare stock Instockvalue stockvshare
confician -0. 030" -0.212* -0.224* -0.150 " -1.524* -1.789*
[-3.30] [-2.40] [-2.42] [-3.31] [-2.15] [-2.21]
A YES YES YES YES YES YES
ProvFE YES YES YES YES YES YES
N 19 875 19 875 19 875 19 875 19 875 19 875

(=) AAMPAL 2SLS, IV-Probit #= IV-Tobit

W25 25 SRR B A 30 45 SR AT SR AN REHERR 15t s 22
SR, PR AR SCEE RAT) AT RE 32 3 P A= A ] Y TR
Yoo wln, BTBERENERE, ASOFRERIERKEER
IRy, R0 Ge 1A B T R ES TR 50
SR, 15 5E A AL BRI AR Z AL G A N
PR BEREAS, 173X — PR 2 A PT B 52 i 2 B 1) 4
BHILE

Rl g AR TR, FRATTEE X OLS . Probit il
Tobit 1] I 43 51l 5% FH W4 B Bt fie /N — 9 (2SLS) | 1V-

46

Probit I IV-Tobit # B 4T T HF i1, 7655 — BBt
MmA R FRATRA T T 9% R SO FR bR N R i
G S T HAR R, 27 41T 2SLS, 1V-
Probit ¢ IV-Tobit 15 Y (¥ ffi 7145 K, Panel B L4 T
— B BTSSR, SBE T AR R T I A% S8 SCAR A 1
BRI T REBAESHER SR, H
F it RWAFAES T HAS SR, Panel A 155
TR B RN, M T RARZE, 5
{EDURRT R 2 I 5 1 1 2 55 5 8K LA i 3 1 ) 52 )
HimBrETEMm AR S B S5 K3 SR THE
%5,



FF R 5K TR 2020 4E5 12 ) - SRR -
*17 TAETEE
S ) (3) ) (5) (6)
Panel A: T HA R
2818 IV-Probit
VARIABLES stock Instockvalue stockvshare stock Instockvalue stockvshare
confucian -0.334" -2.710™" -1.657 -1. 662 -32.518™ -32.241 %
[-5.42] [-5.68] [-2.98] [-11.01] [-5.02] [-4.06]
P YES YES YES YES YES YES
ProvFE YES YES YES YES YES YES
N 28 171 28 171 28 171 28 171 28 171 28 171
Panel B: —FrBefiliitaiit (WMpReAL L confucian)
irefhare 0.622"" 0.622" 0.622"" 0.622" 0.622" 0.622"
(11.95) (11.95) (11.95) (11.96) (11.96) (11.96)
Pl YES YES YES YES YES YES
ProvFE YES YES YES YES YES YES
—BrB F gt 142.71 142.71 142.71 52.05 47.02 28.62
e THEENESNLTENE R 3 MR,
SR
F., ZnlEFHERES T 0 )
(=) Bl 0LS 2818
TEITEIRIBEAR Y, Fell T8 Hh R 5 A2 1 el o S
WUkE | SFHOE . IR LTSI L& 25 i 2 RE B -0.228* -0.252""
i UK EERR, AWSKE A=A et [-12.18] [-13.92]
FEXTH "@Mﬁﬁﬂiﬁﬁ USATYNG (2N married 0.164™ 0.138™
A o | om
Hi ﬂ%%jc%ﬁz%%ﬁﬁﬁ T, SRR R stateerploy 0.31] [~0.05]
F R, ZORATESET . ZRMHZE A m Y o 0.01 0.01
HHE, HFGAFACEEAL, 2398070 52 KU P g i [1.13] [1.10]
SR, 8 IR TR A AT G JE AU i G 1Y) R Inwasset -0.116™ ~0.097
Moy, AR R B AR B riskaversion 327N 3 JEE XU DR ::i* E;gi
J§, OLS, T HEASGLAY A A 45 R —3, fEmA nuchine [-4.50] [-3.03]
P AR B RN W E B RN Z S5, confucian ZREAT) i3 ProvFE YES YES
RIE, FBAZAH 5 AL 52 W 18 5 A6 DR T e i o N 28 171 28 171
o WU IRE 2 5 e KUK B 7 B85 B, TR e BE riskaversion HIE % R REH — £ A T

W A 50 i L S 4 /K

F, EREE®E

KHE?”

M, RFPHETX SN 1~5 D%

*8 FmALE . X RF
(1) (2)
OLS 2SLS
. 0.071 0. 606 ***
confucian
’ [2.77] [3.32]
0. 049 *** 0. 040 "
age
[9.04] [8.16]
-0. 000 *** -0. 000 ***
agesq
[-4.96] [-3.73]

BER, fEME, NERERZAT,

2. FHPME

il R AT BB 7 1) SF O & 2 AR B AR
%, A B T REL VTR 5 B ICIETERHE N
WAL, — Bk, BT REEE TR E N4
Rl AT IER UL, ZBE P 1 I 3E T 45 ) B Ik
EHHRRER . SRMITEZ B RAE G S R i FE
o BRIEMRM T RIEME I, MBS (5 Bk LLIpL
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KIENFNBERY, BFHA T F PO S 2080 F e
JREEEAR T

AR FH IR v G T ACBREALRL A 7] AL 12 S 2 1)
SEOUL AR AR B (parentpower ) , AMEEK, FR
FEEFRUE . 2 9 A TIRF UGB
FUBIRZMR , OLS | 2SLS (M 45 R —5, fEMALE
il A8t AR I E BN 25, confucian B B R
IE, RUZER AWM FEE, FIEE NS
B

3. TR,

AR H AT ) 5 B A B 5% ) LB & i)
DMESCERERI, an SR 2825 T 0 SCRER AL IE 55 Ik 55
N, F ARG NEAT Bk, FL el Raets
FACERAE IR, ACRERT 2 (4R BEAS R AR A T
41 (Choukhmane %, 2017°") . BAESAHER AL
SHFRETRER N F L FEEFAT AR, BIACHEX+ 24
AFEECE BT, WA EmEmtiisg2s 500K,
T ACEHN BB AR G T L mIE SR I, F22 b5
SF AT ReAE AT T A R AR T 2 /M, T
TR B I IS RRAR S BRI B sh AL, T
B H T 32 B3 s/ b ] L s IR T S 9 4

RIS UESE A TR R S 2 e F i 5
25, MM S B IROE 96, 3% 10 45 1 I 45
R ZEGER AW KE, L ETHREE
%, UL AR SCAEER , G J5E H b ] T3l e %2
HATHRTE, DUIARAS X AR IR R, 1/ 38 i

IEME R AR R IR BT, WX R (R
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A i YES YES YES YES YES YES
ProvFE YES YES YES YES YES YES
N 1 668 26 503 1 668 26 503 1 668 26 503
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The Influence and the Path of Accounting Information

Comparability on Green Innovation

KRR Ergt

ZHANG Jun-min ~ WANG Xiao-qi

[ Z] EHFURAPEREAPETEZECREN LA I FERERNGZCAFTHRELE, A
FlHE 2006 FE 2017 F AR ETARAFELR, BBET2UHEETESKECFTHTHRELESR,
FHREN: 2UHEETESAVEZEAFAEFE 1 FEEEUA X R, XX RAEEHS LMK
EVYETHFEREE,; BUTAHRMEHERRE2HE L Mt £ b 5 & 0 3 00 % R A 1E
B, XX, —EBEAMBL2ITEETIE, LEZEASLMEEFETHN ST TE, HH
TRBMAAE, NTIRHAZEAH,; TEMESTTUBRESEIGNEAERA, NTTHBEE
AF, AXERBIET 2 BT EEARIFEEER, V2R THENEFERARTRMET
ZIEHE, AR UHHERBEF LN THEREEREEZE L,

[XER] 2HEEThE ZatlH LTHEREK FRER THEMH

[FHESZES] F275 F062.2 [ ZEftmiRAL] A [ ZE4S] 10001549 (2020) 12-0052-15

Abstract: Taking the number of patent applications that meet the IPC Green Inventory list as the proxy
variable of the “green innovation”, and using A-share listed companies in China from 2006 to 2017 as
samples, this paper examines the influence and the path of accounting information comparability on green
innovation. The study found that there is an inverted u-type relationship between accounting information
comparability and corporate green innovation after a lag of one year; this relationship is more significant in
state-owned enterprises and low-concentration markets; financing constraints and proprietary costs play a
mediating role in the impact of accounting information comparability on green innovation. This shows that,
strengthening accounting comparability appropriately could promote green innovation by easing financing
constraints, especially in state-owned enterprises and low-concentration markets; excessively strengthening
accounting comparability would lead to excessive proprietary costs, thereby undermining green innovation. This
conclusion verified that accounting information comparability could be used for environmental governance,
provided empirical evidence for the study about the economic consequences of accounting information
comparability, and be of great significance for the use of accounting system to promote the economic and social
sustainability.

Key words: Accounting information comparability ~Green innovation Proprietary cost Property right

Market structure
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WA ) TR R, AR TS YL s AT RE MR 1Y
WA SIHE BT ISR, AU B 5 B E
F#F RS R BT G B (G, 20197,
G S T RGNS G R, BRetgE s — g
BT, EORAOR AR B A 55 Bk, X RS
P v Al BB TR AR B A . YRR RS R
SRR ER S/ W N =i 0 1 |12 % 170 1 R R 4820 K

Ko BERS, TSR RASEN, AP MBI, Sl pr
Wt BT T BRI I, Aill 3 i 2 e AR ) O 3k

e O R BN INGR (SFZHN5E, 2018) |
B, BRI R A . i TaR e B
AT EER R, A TFAE B B I HE LT Ak
Wets s HAXTFRRRERK, 255 AR . FIH
TF 2 0 R 358 5 e S5 08 A XL AR [ e 26 [ AT, 4 9%
F AT A3 A AU s B A% % 1) R %o XUz, il
Al T A v PR RO AR (TTFF 25, 2017'1), &
VAT Hobk A3 i A B 38 s vl NS B P R R
FREREE, BRI %2 538 Py 2K 1 KUR s (L,

2010 ), AATHTREARR ARl A SR Rl AR, 2 figt £l
(LA ST i 11K 373 2 S kel
=, WA R TERA . AR e

2R %Fi%ﬁﬁ@m B EEAEM A,
— el S LR G B A, T RS A
i 525 35 0 A R R S B o % A ok 1
UK A (Jovanovie, 1982"77) , A7 &% (A1 19 4
WA e K& A MAE R, Btk H 28 & H
. WIHBAR S, FARBN, PFoEit s, T
LAMERABISHEL, WA STHE BT b 4k 22
HEE R%%fﬁ%$ﬁﬁﬁ B AR AN DB R A1
SRR A A BT B 58 A 7= AR R R 52 e i RS
(BVEAYERA) i (Wagenhofer, 1990 ; #7K
%, 2008'%)) , MMHIF LR EAH B S, it
FETT LA 2 B 0T B BRSO I Prad ek, X AR

R A Y I S5 VR TR Brad ek, i HE BT HE
PR ER ORIHTR R A K Tl , e, =it
G AT HASE LA PRI AR S I 2 AR,
P ER GBS B AR ASA AR I, Al 2R G RT3l )
TV ﬁﬁ%ﬁﬁ&l

o S THE R AT HPE X Al % 65 B RT Y 5 T 2
@U@o
ki 7 | FIGOATI AT IR IS AS (Y AR
[
LM RA
- iiii:3><<iiiiii R
2 HEER
= — HEE A

2 RIHEREKERATEE

BV 35 4 A7 ) T AL SR BT (2575 45 A
% 2018, & LM AT, MR T A T T
ST B AT HE AT Al 2 5 B8 1) s el AR S rh
Vﬁ%¢@mﬁﬁ — 5, X T EETET Y,
AR P BE T b B Aol T & 101 H SR 508 4 1 B A7
f/ B E NGRS HE BT R G2 A Rl Bt
Yy, 5, BORATE SRR A RE 2015
G Hh 2T 37 vh A PR AR S B B8 0 L A P A
[T Nl BT - B S o o SN I O € X 35 <L 2l )
YA B T A EAOGR BV IR B A, B
S B e B H Al 5 H AR sg i, DR
KA E pLAS , Il gt @ as, [z, R
THE BT R LA T AR o 155 4l 2 6 8]
Hrahdy, Wi 2.

H2: M TR ETY, RETET St

ST EeMEX b SR ATET A U R0 SN B3
SAHE BT e XTSR A BE s, T4
ﬁaﬁ&mﬁ%m%&mﬁ, 155 A 9 7 A I
An gy, BARME, A FEHEEA W, Bk
WIDCRBHIE 5 B 2, WRETIBRK, Iz E e mE
AN E ARG S RSk, Hik, fHX)
FAEEA A R A EE T, S1HE R T ek
SEAE Bl T4 98 3 B G B Al S Y E b 5
M), 30 Sy LA A b 7 25 R (] i 5 R TR Ak
Mo Rz, iR s HE BT iR B 2 5 X
Br, “ARAD, ERICE™ 1Y E S E K T hE
T TR A R T BE RS /N . R E B
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& # M E K F R 2020 45 12 )

AP 2R @RIFTIUH | Bl Bk 3.
H3: A FAREA A, EA 2 HE AT
FUPE XS Al 28 (5 BB G 18] U BYRZ 0 50 3%

M, #AR&IT

(—) HFEAA

HFFRE LA A B 2002 4558 A 58 6l 5 8% 2 5
W55, Bt E BT et i g SE 16 4>
ZEE R 55 B, BRI, 2005 AR ERAL TE S TTHE
SRS LSRR Y S AR, SR U] PRR B N A PR
(Al ARSCARBEAS R A -1 W25 B 0T Fe AL
P, PG, $EH 2006 4% 2017 4FFRE A B LT A
RPIEIETEREA, E— 4, FE Ll pIiakEEA, Sl
B4 mhe il ; HIBR ST, * ST 4l ; SRR HLARE
A IR R BRHEAS, BRZRTE 20 614 ULIIE,

S0 0 R Python BRI, B4R
T, ASCHIA Python 3K, 78 B AN 7 BUR ) 3
o, DA RVRER A (WIPO) kAR (ERFRE
Flp e aig )y IR &L RmRIER IPC
3G T A E AL A RO R, SRIBER (0 ]
XS H, LT TREXT A, il gL R
RS 1 Z ) B SRR A Bl 2% 8 19
FEEFE bR, HABEIE I EL A CSMAR 4 & Fil WIND
BRI . IEER R (ER ], X SO S A kA T
T _EF 1% Winsorize Zb¥E

(=) T=aEL

. ZEAPHRY R,

&4 Brunnermeier 1 Cohen (2003) (307 AE A B
FERMCR I 45 A R 5 2, K a8 A e MY S
CEHY YR IPC B 2EARERN L A], IFLIZbs
HETFSALRBRIEEES 1 Z A% A SRR Al
S LR e

2. St E R ek,

S WM X AR (2014)° | Franco 4
(2011) P EgISE, BT etk U S RS

WESE 2605 0 I 5% 40 o0 2 75 B B AR L . AR
5 A oMb X AR B A £ 5% = 00 AR B AR L A I 55 R
e MR Fe IR, B e, MR 1 AT E Y
BA W BT I e Ak A 23 R S, A B AY
(Earnings,) FonaiHEE, FREUES R (Return,,)
FORGTRAL S XA B, R RS ¢ e
HEEE 16 N F AR AL (1) #E AT [ENE US4
RS, K, Earnings Mt 84y, B E LA
TS5 WA 25 T S (B A LU (B s Return Ry B S50 25
Kot WEE; o M B NPT RGOS,
MG, K45 Al 2 3 F 5 58 2 B0 A [ 1) 28 5 55 70
(Return) A ARLAL (2) HEAE (3), 45TE A
Wi 57 TR A, Al i 57 B2 aT b RN
THUHA Z81 A% 2 S 46 % L %) 1 20 850 hE B i, A A
(4), ZEUEM K, ZF B ST iR, &5,
A3 EAR ¢ 5 LRIl R AF B A A Al Al [ 1
SATAT e, AR IE A @ S THE BT ek,
TR, A i B THE BT e GE . Bk Ak,
B K E/INET 4 FIRT 10 AMERF %, UG SCHY
Fada eI,

Earnings, = a,;+8,Return, +¢, (1)
E(Earnings) ., =a,+B,Return,, (2)
E(Earnings) , = a, +E]Retumﬂ (3)

1 : .
Comp,, = - RZ s \E(Earnmgs) i
- E(Earnings) ‘ (4)

3. IS,

s IS (2016) 7 B4 SCHk, REE
B B RAUR, B R KL, Al R
B, BERAR, MEFFAKE, FEZE ., EREASM
B AAERS | HUERCR BRI R | PR E BT
AR B R HOE | (8 R VR P AR o
FEEI T AEREFA TR0 o A5 2% A f ) BLAAE L
MR ILE 1,

1 TRENE
AR T AR Al X
GBI ol LA R R ECR 5 1 2R R
SR AT It Comp Al i 45 ¢ WRERR AL 2 BT He P
LU BT HRER Ty Comp2 | Al i 55 ¢ WV AL 0 2215 8T HLAE (0 Iy
gL Size OIS B 1) SRR
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AR AR A AE X
B fiR Lev IR S AT T AR 1L BT A 8 7 e o 441
T lcss R ROA SR R 5 A R 7 1 LU
AR q IR AR >R B+ A5 B4 77 TR e+ B M T )/ B9 7
TR A Tprofit HHAR R S A B B
EIBYEAR Wer (TBHBE= A fft) AR S
A KK Cash WKt T BE 4/ WK B
MRS RD AR R SR BB
L Board o N A SRR 5L
Al A0 Age Al AT AR By 28 L TTAE 0y 22 [ T FR AR F AR X4
PUAL 55 5 15 I LE 3 Institution BUR BB 1 B/ 2 RIBE B4
PP soe RERAR G, SEBREE R h de sy BORT S EUE S 1, AR 0
ol e o ﬁﬂkrﬁ@ﬁﬁﬂgu%ﬁ%%ﬁfﬁf%ﬁ%{%ﬁE’;J%]f*ﬂ:, MI 0.15 AR AT, 0.15 FI
0.25 Z Ry rh gy, BT 0.25 MR kRt
Tl 5 B 5 HHI2 Pl SR B F 07
LRI GII_O 55 =1 R LRI S 1 ZFIRY H SR X8R
(=) FiEfEA THMEETT e (Comp_1) 35 /IME 5 K AE 53 501
MRS THE BT X b SR B U 0. 139H1-0. 001, 6B Al 8] 2 7145 2 AT Ho ik 25 5

ﬁﬁ%%ﬂﬁ, A (5), TEREAIpgIA -1 H2xit

BT (Comp_1) RHASEFFTL (Comp2_1) , fift
*ﬁﬁi?ﬁﬂq =1 SR SNy 1 5 L] BRLR B oA A P 1)
B, BRI R RIAR A S BOE AR B AT
WA DRI R AR AN [FIAT ML XAl 2 A5
ORI, A SVLEFF5 (2017) Y A%, R
Tobit BN (5) #HATINIA,

GI=,Comp2_1+3,Comp_1+B,control+& (5)

H., KIEERSH

(—) BHEHERHLER

T2 MG T EEAR MR ES T, 7E 2006—
2017 4 20 614 AT ELHHFERRES 1 Z
Y ALY (61 WEKAE N 6. 035, FHE A
BEBAY AR 0.201 F1 0, FRifELEH 0.641, PilIREA
Lk EAHK 258K, BAamMAELGREIE, &

O  (CEEBNERSEIRA S Z SR IFHER)  (Horizontal Merger Guidelines) 2010 48 H 19 H BTG, RiEg

K, PRERT (soe) ~FYEN0.471, BEHTWMI{HE
147, 1% W FEA S A Aok, oA S 38 B A Ak,
WAL E (HHD) WFHME . RO 75% 530 4K
3510 0.064 . 0.021 F10.066, IAREA PR 28
WA FAE P ER T, A AR BRI R A
oIk, LA SCHERIEA LR — 3L,
(=) mazZxR
F3OMEEARL (1) WEIEZER, WaSiHER T
PR Sk @A B IR IR 25 R, B (2) . B (3) b,
GI1 F1 GI2 73 I Ze R 5 1 AEH 2 4F 5 g {06 B Hi
iHEGE, @R ER, WE 15 Comp2_1 B9 R
5% /K- A, WIS 2 WA Comp2_1 M FRETE 1%
KFERE R, X —E5RERH, SiHE R etk 55k
GRGEK R W EE U RIER, RN 1 4R,
g3 I B3 o (= N W (3N - R Y
PEE D SR A RHT 5 2k B R n] F PR B il 2 £
B, BB 1 BRERIIE

L K R 5

HHI 880K F 0. 15 AR Tids . HHL 8500 T 0. 15 A1 0. 25 [l R4 sy . HHL 8505 T 0. 25 Eﬁm%LPFFﬁ%

57



WA it - & # 5K FE A 2020 445 12 ]
*2 ETENHER ST
B TR AL FE{E b2 R/ME 25% 533 £ SRR 75% 533 £ RKRE
GI 20 614 0. 201 0. 641 0. 000 0. 000 0. 000 0. 000 6.035
Comp_1 20 614 -0.020 0. 025 -0.139 -0.025 -0.011 -0. 004 -0. 001
Comp2_1 20 614 0. 001 0. 003 0. 000 0. 000 0. 000 0.001 0.019
Size 20 614 21.970 1.209 19.780 21.080 21. 800 22. 680 25.220
Lev 20 614 0. 444 0. 201 0. 053 0. 286 0. 449 0. 601 0.833
ROA 20 614 0. 038 0. 049 -0. 154 0.014 0. 035 0. 063 0. 157
q 20 614 1.970 1.157 0. 650 1.200 1. 600 2.340 6.290
Tprofit 20 614 0. 060 0. 067 -0. 140 0. 020 0. 050 0.092 0.257
Wer 20 614 0. 187 0.245 -0.377 0.013 0.179 0.359 0. 706
Cash 20 614 0.178 0.123 0.014 0. 090 0. 145 0.233 0.554
RD 20 614 7.906 8.775 0. 000 0. 000 0. 000 17.390 20. 140
Board 20 614 2.173 0.203 1.610 2. 080 2.200 2.200 2.710
Age 20 614 2.634 0.389 1. 609 2.398 2.708 2.944 3.258
Institution 20 614 0.061 0. 085 0. 000 0. 008 0.034 0. 080 0. 449
soe 20 614 0.471 0. 499 0. 000 0. 000 0. 000 1. 000 1. 000
HHI 20 614 0. 064 0. 096 0. 008 0.016 0.021 0. 066 0.421
HHI2 20 614 0.013 0.037 0. 000 0. 000 0. 000 0. 004 0.177
GII_O 20 614 0.397 0. 969 0. 000 0. 000 0. 000 0. 000 7.402
*3 SIHE R R TR & Al FT R0
A (D) (2) (3)
Gl GI1 GI2
-0.422 -0. 819 -0. 141
Comp_1
(-0.81) (-1.60) (-0.28)
-0. 655 -21.595™ -27.567 "
Comp2_1
(-0.06) (-2.10) (-2.70)
.. 0.264 " 0.221* 0.219 "
Size
(9.79) (8.92) (8.62)
0. 829 *** 0. 669 *** 0.558 ***
Lev
(4.22) (4.11) (3.31)
4.755* 5.114* 5.826
ROA
(3.25) (3.70) (3.91)
0.034 0. 102" 0.070 "
1 (1.33) (4.37) (2.81)
-1.515 -1.729" —-2.294*
Tprofit
(-1.50) (-1.82) (-2.25)
0. 887 *** 0. 653" 0. 620"
Wer
(5.07) (4.68) (4.27)
0.417" 0.126 0. 206
Cash
(1.84) (0. 60) (0.95)
0. 025" 0. 048 *** 0.037 ***
RD
(6.01) (13.16) (10.07)
0. 153 0. 081 0. 124
Board
(1.32) (0.75) (1.10)
-0.243 -0.397 " -0. 443
Age
(-3.75) (-6.57) (-7.21)
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&k # M5 KT F 2020 4 12 10 W55 52501 -
LRI
(1) (2) (3)
SR EL
i Gl Gl cn
- -0. 160 -0.030 0.368
Institution
(-0.63) (-0.13) (1.55)
0.033 0. 030 0. 004
e (0.62) (0. 60) (0.07)
-1.102 0.498 0.491
HHI
(-1.32) (1.59) (1.61)
i 0.052 0.723 0.858*
(0.07) (1.36) (1.73)
o 2,102
- (50.46)
ot 2,220
- (58.62)
GII2 21707
- (56.87)
Ay 1 il 1
1Tl il kil il
o ~14.955 " -12.762 ~12. 160 **
(-21.26) (-22.96) (-21.66)
N 20 614 17 963 15 501
Pseudo R’ 0.2819 0.258 7 0.264 7

E: HEANE, o o

4 N A BT

AR TAE NG 5%,

2t

10%85 K F LRB#, TH.
AT L

Comp?2_ 1?5%5@7J(—T|ZJZE%§UJ\, AEEA A B

X 0 A0 35 5 ] 1 G B 45 SR 5'] (1)~%1 (3) N
JEEA A 23] e Y 4E | W e 1 AR R
2AEE XS ERH R 5] (4) ~3) (6) NE
ALt s g5 R, sl (1) 531 (4) mtesm
gE I A A Comp2 WY FIH R EC N -20. 024, FE
10% 7K 2, M EEEA LA B2, X5
(2) 5% (5) MEREM, WE 1 ERSeMHERE,
XA (3) 531 (6) MEREM, FEA AP

MR 2 RSSO AR ) RIAEXS FHE E A A
v, EA LS THE BT E Xt B K T 1 R
MR i, BRI, AT THEEA A, AR
w0 B 2 HE BT ek, S s a4
B B T B e 2 T BAT iHE
S EA Ak sk gk, X R, FE

S5 6T A Aol B 5 e 3z s TR A Al {BwXZH
LB AIE

x4 PR RS HR R
AR A M4
Ak (1) (2) (3) (4) (5) (6)
Gl GI1 GI2 Gl GI1 GI2
-0.736 -1.242 -0.038 -0.315 -0. 854 -0. 855
Comp_1
(-1.02) (-1.63) (-0.05) (-0.46) (-1.29) (-1.29)
25.276 -17.919 -23.157 -20.024* -20. 566 —28.046 %"
Comp2_1
(1.42) (-0.94) (-1.27) (-1.66) (-1.75) (-2.36)
2. 088 *** 1. 899 ***
GII_0O
(37.98) (39.39)
» 016" g8
GIL_1 016 1.882
(36.11) (39.79)
cil 2 936 1. 868
(33.87) (39.62)
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W4 54t - koMK TR 2020 55 12 )
AR 4 4
A2 ik (1) (2) (3) (4) (5) (6)
Gl GI1 GI2 Gl GI1 GI2
P el Pl e Pl Pt Pt
SR Gy il el il il il il
Fall il F il il Pl il il
AR —11. 444" -12.998 *** —11. 467 = -14.791 -13.267 -12. 816
(-13.22) (-12.98) (-11.46) (-17.83) (-16.50) (-15.84)
N 11 403 9 588 7971 9211 8 375 7 530
Pseudo R* 0.248 8 0.263 2 0.234 0 0.328 5 0.3303 0.301 7
£ S AXAMGEHIE, SiHERTHEXSE  (9) MZSREE, W5 2 BRI AL, B

AP AR B AR, R 5 8 (1) ~ 31 (3), 3

(4)~%1 (6). 5 (7)~3] (9) 55kt TR+

Xt T R T R Ak,
51 XA HH BE T 37 v B Aol 2k (0B BT

2ZHE )

IS4
2

B A] L 1 A
i £ B

JETTY . AR R T S R 4R P R T I G B A5 R
XPEEH) (1), 31 (4), % (7) Bk s R L,
{URAE R EET % Comp2_1 W IR1IH R %0k -27. 313,
T SR LR, WmifEh T E S S ETE
ORI, XTI (2), 41 (5), F (8) KM,

B, BARTE, AT m b B g b iy ol
R B R I AR R R T b Al i 2 A R T He
B T EOLLR OB K B R T R 9 2
5 AT LA 3 A 4R R T g Al Y 2 € B
KA o U W R X AR A v B2 T 37 14 R W A

a1 SR, X (3). 8 (6). 3 TrEETETY, 5BK3 4R,
x5 HiFEHE 5 HRTE
R T R T T
22t (1) (2) (3) (4) (5) (6) @) (8) 9
G cn cn G 6 cn Gl cn cn

o ~0.894 | -1.580™ | -0.886 0.528 0.209 0.522 0.571 0. 848 0. 556
omp— (-1.59) | (-2.77) | (-1.57) (0.28) (0.12) (0.28) (0.46) (0.68) (0.44)

Com 1 —27.313" | -29.344* | -26.268* | -58.795 14.920 -56.866 | ~-11.110 11.314 ~10. 503
- (-2.31) | (-2.49) | (-2.27) | (-1.31) (0.38) (-1.30) | (-0.45) (0.47) (~0.44)
oo 2,157 1. 861 1.754 %

(48.51) (9.37) (22.69)
) 2,234 1. 760 1. 874
GII_1
(50.69) (12.23) (21.84)
) 2,158 1. 862 1. 754"
GI2
(48.53) (9.37) (22.69)

AR i il il il il il il il il il
AR 4l 4l 4l il il il il il il
17l et Ll L] ot il il il il il
o S1L19% | —11.327 | —11.226™ | -10.12* | -13.76"" | -10.093* | —14.92** | —15.98** | —14.984
Y HOT

(-18.73) | (-19.47) | (-18.75) | (-2.45) | (-4.19) | (-2.44) | (-9.31) | (-9.53) | (-9.33)
N 16 707 14 504 12 499 2270 1 890 1500 1637 1 569 1502

Pseudo R 0.247 5 0.263 3 0.273 8 0.216 5 0.259 0 0.263 4 0.278 4 0.278 2 0.283 7

e B, AH ot — R e H AL, A b A

Ny E—HAH “ - A 4

BB THT LU BB AS 29 SR BRI (5 S L& = U T

IRIESE R BT S ihn] e X SR A 4 U Jy, [RIBTSfRa T, Rt skl i

60



kFMELFT R 2020 55 12 8]

b I IR o Y G SR 5w N U e | G S S
BB T1 . SR AT PR RUAS B 0 ) 29 A PR Ao Rl e
ARRARKT AV (RS A E R B, 23w 8 nT e 1
W2l sk ORHT, #iZaB o, AT R .
(1) RGP RAE S THF BT Ho X 2% 8108 1 42 i
YERP B AER;  (2) LA A B3 N2 22
Hy=As <387, JERUE U B2 i s R &R

(—) AR R R LA

B, AT RUES TR etk i G A Al mil g 2
FAESE SR OIHT, IV EHRAE (2019) Y A9
5%, TR ER A b AR A b A 08 P A A0 AR AR 1A B
SA FEEAE iy 2 i Ml Bl % 2 SR AR PR FE A, DAk G
At 0 58 7 =AY 32 00 R L B e R, SA FR 2K
(SA) Mgy KA (6) Froax, HEUEBK,
U B A Ml 32 1) %) Fi 9% 249 o™ B

SA=1-0. 737xSize+0. 043xSize’~ 0. 04xAgel (6)

Fok, My (7) R (8) KBl w2
WAL

- W55 St -
SA_1=,Comp_1+B,control+& (7)
GI, =B,SA_1+B, control+& (8)
G]I :BOC‘)mp_l +318A_1 +ﬁ3control+8 (9)

BIHZERIME 6 Fim, 65| (1) MR (7)
M g5 R g R B R, Comp _1 By IIIH R B K -
0.419, HATE 1%0KF ERZE, XEW, &iER
A LR R B SR BB 5 22 ff b R B A0, B (2)
RRL (8) HYIMIIALE 5, 45 B R, SA_1 WEIH&
$h-0.635, HTE5%MKF-LWE, 5 (3) Fil
(4) SrBlhEIE 1A 2 B KSR 255, SA_1 W)
1) R B SIHE 1% K0 5% K- & R, X%
B, SRff ik mh ot 2 R BE S A LR i, %1 (5) ~
F(7) ABRL (9) RyRIFZEE, 4R ER, 5IA
R0 (SA_1) J5 SA_1 7E 1%k V- F R #E R,
Comp_l WARKANEE, ¥ cLi)s 1 AR 2 W5 145
A XEB, B RTE ST He Xt e e
fsgm P B S A ER, B TE el Ee e B R e
g 1t R A B 200 AR A AT

x6 AT 29RO R A RURL
A5k (1) (2) (3) (4) (5) (6) (7
i SA_1 GI 6N GI2 GI GI GI2
-0.419** 0.326 -0.501 -0. 895
Comp_1
(-6.44) (0.67) (-1.03) (-1.46)
$i 1 -0.635*" -0. 698 *** -0.589* -0.213** -0. 186 ™ -0.377 "
- (-2.55) (-2.72) (-2.22) (-3.00) (-2.34) (-3.82)
, 0. 047 ™ 2.298 ™ 2.023 ™
GII_O
(9.82) (59.69) (67.41)
, 2,235 1.957 "
GII_1
(58.46) (64.28)
2,178 1.853
GII 2
(56.66) (49.45)
Pl AR il il il i il i il
G0 Eil Pl il i £l Pl il
A7k Eil il il P £l il il
g vell -21.681 ™ -26.979 *** -27.925*** -24.822 " 1.184 " -13.138 "™ 1.552%
T (-370.89) (-4.88) (-4.91) (-4.24) (54.99) (-7.13) (-9.09)
N 20 614 20 614 17 963 15 501 20 614 17 963 15 501
Adj R 0.240 5
Pseudo R* 0.246 4 0.258 8 0.264 6 0.394 4 0. 400 2 0.307 2

(=) & A MR A GG 4E A HUH

9 T e TR RR (2014) O RGRFSE, ASCR
SRS TeAR (AP), B4R ROA 5 [R4FE[A 47l
ROA W iz 22, fiswt A M NA, #H17 Ak

RERY ., O, MBI (10), HEaTET PR
BRI T Al B A AN, SRR, A AR R
(11), Bk A P A (8 38 D02 75 1 2 £ ol 2% 4 6]
Wo i, BLATERATIA TR iR
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& # M E K F R 2020 45 12 )

(12), HHLAVEMAIE B IE G 2T n] X 2
T AT B ) S R

AP_1=8,Comp_1+8,conirol+& (10)
GI, =B,AP_1+B,control+& (11)
GI,=B,Comp2_1+B,Comp_1+B,AP_1

+B;control+e& (12)

FUEZESER R 7 i, £ 750 (1) A (10)
FYEHEE R G5 BoR, Comp_1 HIR1IH %K 0. 080,
HAE 10% MK L 2, FHAF-J7 5 Comp2 1 AN 3
X —ZERR ST B AT Het f 3 s 2 n 4
WA HESA, 1 (2) RMEEARL(11) IR 25 2R,
R, AP_1 WIRIHRBCH-12.875, HAE 191
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The Predictability for Inflation of Aggregate Accounting Earnings .

Analysis Based on Earnings Decomposition
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Abstract: The predictability for inflation of aggregate accounting earnings has been proved by recent
researches, but few papers focus on the effect paths of the predictability for inflation of aggregate accounting
earnings. By constructing the quarterly aggregated accounting data of A-share listed companies from 2004 Q1 to
2019 Q3, this paper tests the predictability of aggregated accruals and cash flows for future inflation, and
finds that the aggregated accruals show significantly positive relation with future inflation, while the aggregated
cash flow shows no significance relation, which means its predictability comes from the accruals parts, not the
cash flow. Further research finds that the aggregate accounting earnings could predict the financing demand,
the future fix asset investment and resident income, and this predictability also comes from the accruals part,
and we find the same result in firm level that the accruals contain the information about future investment. By
investigating the logic between the accounting earnings and inflation, this result show the further knowledge
about the predictability for inflation of aggregate accounting earnings.

Key words: Accrual Cash flow Inflation Macro forecast
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o, BLAWIHEA D) Z 8 AN, BRI LA F
KB A5 E (Barth 25, 2016 ; Dechow F Dichev,
20021, FHILHE &, I H R EL A A (B Y
28 5 U SEUE ST SR T A% O [ —
AR R ERENTT R R R KT, Wit
HAZ R B A i 2 B, TR HL 4
TR RS MR ;. ARIZE Y IR N H i %,
A AR RBAGE ) TR, (AEHEE Tk BT
WHMMA SRS EENES, SEEN I H K
B S v A (D REBE B ) (Sloan, 1996/,
Richardson 2§, 2005'%'; Z=icfis4: . 2008'"; #kf7fi
45, 20097, JREEWFAEIACH, SR K G K B
B ER B B 5 SO RS RR R 2 I A 5
PHEA TG REN, 2N R 20 EERE
( Xie, 2001'®!'; Richardson %, 2005'*'; Dechow
M Ge, 20067, FZEREAMTHH, 20077, EEH
W 2012M') ) 3% 5 Sloan (1996) MM K4 —3
Fairfield (2003) "% & 5% —Fh ol e fi . Niit
T H A5 Al 2 FPR G AH O, 83 1 s e [ o 9%
7L ARG LA RSO A I H AR, R L A B T
BT A ABUGE R, MR S e |
PG AR 72 B 8 9 — MR, PR R
B, ARSI AR, SEZLIX — L%, Zhang
(2007) > B THI5 H 5 20 TR AR 5L T RS AR G
MREE, RS SMI 5; Fama 1 French (2006)
PABe Wu % (2010) 8 5ESE R 130 H 55 808 HURRT R
RUBUAR I A 45 B R S5 Dechow %8 (2008) '
R, BTG T RE BTG 4% 0 R g s ek A B AR
LT 5 0 3 43 s
(=) BHRB5ALANEESE., LEED
Kothari 25 (2006) ') & VK 2 A5 B & I BF ST
YRR RZ M, &S UL B2 1 2 50 0 4
AR, B E AR 5T I R 2 ] 5 2 A
KRR, XEWESTHE BRI 2 1 R IRFIE
A FZHAYFEEANE (Ball #1 Sadka, 20152, If
H I & S S 7 130T RN 4 U AR 2 T 5 B
138, Hirshleifer 25 (2009) M8 % BRI S i 1135
HAME 570 s B35 A5G, TS 4 i AR A )

Hilibglias W G, FFER T H Sloan (1996)
VISR A w2 &5 EdE, #F—20H, Guo 1 Jiang
(2011) PR IX — LG 14 Ji PR AE T SN T E A
B USRI A AR RS B, JF 8 th BRPERY 22 3 22 B8
G IXURS AT A AR A I 8 57 S sl R AP, ST
BZ AT s T RS P, 5 B i H A
T2 T 1) 8 PR AR T 2 vl 2 T A T BRI
7t Kothari 2 (2006) "' iy HL7l |, MCHFR &
ISR TR R B AR AT | s ks
%% A% 8 1) WU A {5 ( Konchitchki 1 Patatoukas,
2014'"; Shivakumar Fll Urcan, 2017 ; P & 4 F1#
[ESE ), B WIE BN <O B < ET
gEdia, ELAE)E M B, Shivakumar (2007) "
Ogneva (2013) 13BN ZFALMATE S EAE R
& Sl E KA SCRY L BUE B AT RE AT
FIZ B IEE S, Cready Al Gurun (2010) "' LI % Pata-
toukas (2014) P BICHIC B AT AR T O ST ST
WA . CPT LI B B B 3 45 KU {5 L - Shiva-
kumar Fl Urcan (2017) P SIESE 251 B A R i 000 1 57
TR, JRIRIE T2 A I B RE A S oW 28 55 S A0 A=
FEGORHAVE IS SR SR A8, H M R A AT ELAR
GBS TR AR E SR R IR SR Y SR A

(Z) LE R A5 I A8 5K 69 TRl
i

AR SR 128 25 1281 4% 0% 368 i S0 A0 (1 28 Fh T AR
NATIH , S0 SR, #Ez, MitHH
RIS 45 A P00 A K R0 A R A 2 57

B, UMEARERmOIEIA,, BT
FAIH | BERES SOV AT E , X 52 E ™
ARSBEBAE; LB, Wi H B RE R A F
28 IRES (Dechow, 1994'*7)  Barth 48 (2016) """
0 IA A I A R4S 323 % 22 8 W 4R B Y T
REME 1516 2B TR S AT IEYER B . (HEA WA,
P H AL S AR B NI, RS R RS, X
ISEI AR BB ST B S 2, 1T304 I BE AN 5 32 )
N R, T R S 2 7 AR SR 4% . (Sloan,
1996'""; Richardson %, 2005'%)

Hk, MEICEEM, W ARA PR R H F
SWAE ST EERETRGEAR, IEW Ball
Sadka (2015) " Frd8 (4, 2 3F B A B0 & 2 W R i
A REEIL S R TP FE L s, 2RI R
GEPERRIE, ARV RN T E A S TR AR R

69
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B S5F T2 6l )2 165 Hirshleifer 2 (2009) % % B,
BT H 5 3 Was B ARG, T S R 4 ik )
g iAo, X5 ARZEm® “NitRg” 1
LG A, dE—2 M, Guo Al Jiang (2011) "
WFFE & AL B T35 H 55 JBOASORURS: $i T 248 42 4k b 2%
EAG, Hha & ZWarsirRENER, JHA
R THIE ALE 2 RGEEAE B (common compo-
nent) , TEVCEAGIES 15 2] 1 & 1 0R, M ELEH 2
Sy F R B fE B (idiosyncratic component ), £l
SR B 29k AR o

B, RS THE AR Z B LI 52 I ik B AT i
e, JERTE T BRI Sh RE RS S OML 28 T AR RS AR
PR A A T TR 5 SR A4k (Shivakumar il Urcan ,
2017, BURRBALE: (1) BRI F A v
TRICERCR, LB AKRAR IS 15 R, TTEEm 2
AR (2) BLAHE S A A Ml il ¢ s A Rl %
R, TS Al 45 B T oK . PR, BAS SO
t, BTRHIE SEE R A5 SONAAE
T H 28 b % %5 A & ( Fairfield, 2003'*’; Zhang,
2007y, NI E AT AE B ik 8 9 T R 1 AR 4k
T 42 T T8 B IR T B B 5 [RINF, 5 4 Y o
Ak B RMER, ILEZm e R BT e lA
WG, Pk, I E R e H 7R
T U T A 18 28 S (AR ST AS 26 1) [R) el

BT Bk, ARSCERHRGR 1 FIBRGR 2.

H1: G Z WG H R, Abr S i
ERSF S ST 2l ST P

H2: TEERIZMATTH R, M S48
S AR B I IE ARG

=. #hamigit

(—) BAZRE

AR SCHE 5T % 7T 2 % Konchitchki 1 Patatoukas
(2014)"" | Shivakumar F1 Urcan (2017)" )} % %
G5 (2017) R, FEFEHRIZVE T ST S
TR R AR b, DA ] e ) 8 3 il A6 3T =
TR RTIE | BT 2T R AR R 5 R R R
PIRIK T ARG, BARBAIT .

AINFIA,,, =a,,+a, ARES, +a, AINFLA,
+a, MACRO +e,,, (k=1,2,3,4)
(1)
AINFIA,,, =B, +B,AACC, +B, AINFIA,

70

+B8,MACRO +¢,,, (k=1,2,3,4)
(2)
AINFIA,,, =7, +yy, ACFO, +y, AINFIA,
+y MACRO,+s,,, (k=1,2,3,4)
(3)

AINFIA,,, il 4% B i AQ R AR B A4 S R 2%
WrAKFEEC (CPT) ATl A =& T k48 %0 (PPI)
BIAS T8 A, 20 50 DT 2% A0 A 77 30 S e 4 A8 Ak
(B4, 20080) ¢ IREREE, k= {1, 2, 3,
41, BIVER A i A 4G R ok DU A 2R BE A3 0T I K K F-,
R R B Z B ] AR Akl H R B O (E A 3

ARES, WL EJZH M i 8 A, WWHE LR,
(1) W ETHAF i 1 q ZERE S 5 R I 2 kY
ZERAAE, BRUARIRERE N MR R B A, 155
res, s (2) XEEANHE @, VL res, 197 EE ] AL,
153 Ares,;; (3) PN A i ] Ares,, , HF &
NS GEINSN AT i ay) 1 o 4 ot B
B 2T A A ARES,, JHAEJE SCRATT (E AR
HEFTRRMEPEAG 55

AACC, R ACFO,, 5353 3R A R 3 H AN
MAeW, RN, BB AF ¢ FEMR
S TR S B TR N M, M, T
TR H W M BE, B BIRR A FIZ T
El e AT F Acfo,, 1 Aacc,,, S5l o RN )
ECANHIE AACC, LS4 ACFO,,

SEUEAG 6 T A O B, Ay, 11 3 M K A
S5, IR 2 das AT R R 3 B K KO Y 2%
WS B MACRO,: (1) 7= dgh, 1% & POR 55
(2014) T pyabE L, LA H-P JEBEME TSR Tl
BEIIE P SR A VE R = e 1, FEDLSERS 5
BRI LL L (AGAP,) . (2) FERIFIR, R 1
AP AR I 2 ST 4 R A Sy 1% T BOR i) A AR
=, JEREFE AR (AIR) . (3) BIBRFIZE, R
10 885 1 AR EG R R R 2 2, IR
WA L8R (ATR,) . (4) Tiglss, HTAR%
R4 LT R S A B R EE T g %, 1A
HIR 24k (AMKT,)

AR SR T R 22 1T 1Y) 2% B 000, oM i R st ()
75 15 Hf A7 7R 1 5 07 25 T AU AR e M, SEE 4
Hrep R A2 NW-HAC &b BE 5 i bR e 22 40 56 22 40 2
# M (Konchitchki F1 Patatoukas, 2014'"; J5 %5
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45 2015777) . Greene (2013) ¥ 45H, NW A I T
JEBYECH N 19 0.25 OTHR, TIAS SCREAS #1181 3 35 63
ANZEE, KL, BERERE SO 2,

(=) HA®BELHFELAE

A SCHT AN A6 48 B ok A B R Gt R B 7 W
whis VAR WAERORI % . EMRIaE Rz 2, F
FE GDP %522 WA HE K B Wind $cdie i, i FIRE b
ON I ZEREE 55 e 1 B R 4R T 2003 AEEE — =R,
FIHE R AR 722, v FAEAR X [R] R 2004 4727
—ZEFE R 2019 A =, Jk 63 AN FEMIE . A
SCHEET 2R CSMAR B 22 # 2 b ii /8 w1 B 45
AR, IFRIBRATIAEA . (1) AT ST, PT KALGRT
AR IE R S IR WA (2) B EWiscs A,
W55 A 2 8 NI MAF]  (3) AT, .

BRI HIE K Aresig ZbF 19% 53 R BUR 99% 431 42
HNEYFEAS (Konchitchki 1 Patatoukas, 2014)""

M, SHEHRIE

(—) M

1 FIRE FEA R RS T AR, HEA
[E N CPT 22 B[R] LUK R A 2. 7%, PPl 2R
] 3 KRN 1. 7%, RS B A 6]
KR ARES IE N 4. 2%, TiECRH S 1%, bifEZER
0.215, 52 %% (2017)" WBFs 4 R igir, 5
TR H [ AR 3B -13. 9%, [8] L ARk 1)
FOIECRH-1.9%, trifE2ER 0.375; FEICSIMA
R AR S (EH 19. 4%, HALECH 18%, Fn i 2
0.299, FHHBH (AGAPq) . FIF (AlRq) . HIERA

RIS AR (4) MM, SWER 2 (ATRg) . BEN S EIERAR (AMKTg) 5% %%
RIFEA; (5) N¥EHI SR EMEm, £FEAR  (2017) W HEEEIEA -5,
*1 FTETSRA LI
B ¥fH EROES brifi2E /ME 25%5MEL | T5% AL S PN] N
AP 0.027 0.022 0.02 -0.015 0.015 0.035 0.08 63
APPI 0.017 0.029 0.046 -0.077 -0.02 0.057 0.097 63
ARES 0.042 0.051 0.215 -0.592 -0. 101 0.174 0. 554 63
Adce -0.139 -0.019 0.375 ~1.456 -0.337 0.103 0. 648 63
ACFO 0.194 0.180 0.299 -0.393 0.005 0.318 0.826 63
AGAP 0.155 -0.117 3.073 ~11.45 -0.574 0.683 13.99 63
AIR 0.026 0.000 0.39 ~0.500 -0.260 0.295 0. 84 63
ATR 0.093 -0.117 0. 704 -0.772 -0.402 0.4 2.389 63
AMKT 1,651 0.592 8.067 -16.58 -1.50 1.754 37.59 63

(=) FALLER 5547

F2FR TR (1) BRI (3) BYSLIER L
5, PRFRIR, R4 [ AR A Sk — 38 57 i
KBTI ZE R Panel A PR fE RS By ACPI, N3]
(1) Fgl (2) Fis, EEHEMAFRER, 18
S BIAY ARES 54Kk — CPI A FE G K AE 1% 11K
B EIEMSE, 5P (2017) Y I — 3K
18 (3) MG (4) A, ICRBHFIE AdCC 5k
Sk—191 CPI R I KAE 1% K7 BT X, A
H (5) FF (6) H, ICMIAR ACFO 54k —
Wi cpr A Fe 3O 3 B R A A AACC T
ACFO J5, 3] (7) 5] (8) FiR, AACC HIRBL
BEHIE, T ACFO I R2BMIRA T3

Panel B i BeAR & APPI, %) (1) Fi%
(2) fim, SHAER 3, FEEHEMZTFHE
J&, LEZTHEAY ARES 5Ak—1) PPI ] U HE K AR

1% 7K i 35 IE A G, R HI 45 R Panel A
—3, JLERTHE AACC 5RK—W PPI A K
IZREEE N IE, R4 ACFO 5K %k —
PPI FIWCIG KRR, #E—0H, XS5 Rk
9 2 i ARG g T AR T, TEDLRESR .
P2 5RFM, IR H HA AR 5T
P A TN B, T Y 4 U ) O AN (I A A5 381 5
R, HReBE HL, BIC RS2 Aok il 58 B K 9 A
Gy RN Rz DTSN VA RIS B2/ G S W S
e WHIE 5 B B A7 5T LA O A A
BEEA G, PRILA L 8 %8 FEA RS L (Fairfield,
2003'*"; Zhang, 2007°), Jf H.IE40 Guo Al Jiang
(2011) PV 3Ry, BT HA S EZHRGEEGEE,
PRI R PR S A5 5 S R T4 T 2 S LA
FeifE B, I RAL RS 29k ZREb e, e
Z, B AT RE S Z2ULE T SR s A K
71
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*x2 CRMHIAE, HEl SRR AK
Panel A
(1) (2) (3) (4) (5) (6) (7) (8)
F. ACPI F. ACPI F. ACPI F. ACPI F.ACPI F. ACPI F. ACPI F. ACPI
ARES 0.013 0.013
(4.39) (4.90)
e 0. 006 0. 006" 0.010 " 0.010
(3.26) (3.42) (5.27) (5.27)
0.004 0. 005 0.003 0.003
ACFO
(1.36) (1.30) (1.32) (1.40)
ACPI 0.904 0.965 0.773 " 0.835 0. 804 ™ 0.874 " 0. 808 ™™ 0.862
(11.48) (11.91) (7.37) (8.60) (7.39) (9.14) (7.75) (9.28)
0. 001 0. 001 0. 000 0. 001
AGAP
(1.45) (0. 44) (0.51) (0.56)
AR ~0. 001 -0. 002 -0.003 -0. 002
(-0.29) (-0.30) (-0.50) (-0.33)
~0.001 0. 001 0. 000 0. 000
ATR
(-0.53) (0.31) (0.11) (0.02)
KT 0.001 0.001 " 0. 000 0.001 "
(1.72) (1.83) (1.49) (1.65)
0. 002 0. 000 0. 008 *** 0. 006 * 0. 007 ** 0. 005 0. 005 ** 0.004
cons
- (0.99) (0.14) (3.05) (1.97) (2.35) (1.53) (2.18) (1.38)
N 63 63 63 63 63 63 63 63
”_a 0.811 0.813 0.771 0.769 0.733 0.730 0.780 0.776
Panel B
(1) (2) (3) (4) (5) (6) (7) (8)
F. APPI F. APPI F. APPI F. APPI F. APPI F. APPI F. APPI F. APPI
ARES 0.030 0.028
(4.57) (4.49)
Aice 0.012" 0.014* 0. 020 ** 0.018
(2.19) (2.53) (2.52) (2.66)
0. 009 0.014 0.014 0. 008
ACFO
(1.16) (1.45) (1.57) (0.94)
PPl 0.882 " 0.917 " 0.789 0. 840 ™ 0.822" 0. 866 0. 807 0. 844
(13.43) (15.01) (8.25) (11.63) (9.01) (11.71) (9.51) (12.23)
0. 001 0. 001 0. 001 0. 001
AGAP
(1.01) (0.58) (0.48) (0.58)
-0.005 ~0.011 -0.012 ~0.011
AIR
(-0.62) (-1.04) (-1.13) (-1.08)
AR 0. 004 0. 009" 0. 009 0.010
(1.10) (1.73) (1.43) (1.74)
0. 000 0. 000 0. 000 0. 000
AMKT
(0.37) (1.19) (0.95) (1.22)
0.002 0. 001 0. 008 0.007 0.007 0.007 0. 005 0. 005
—eom (0.48) (0.18) (1.59) (1.43) (1.39) (1.41) (1.04) (1.08)
N 63 63 63 63 63 63 63 63
2_a 0. 820 0.811 0.768 0.775 0. 740 0.746 0.771 0.773
e e e RIROTAE 10%, 5%A0 1% KF LR E; B EN RS NW-HAC S E R 2 B R B ERN 1 B, TH.

F e FE—E )= MR REAI R B, FEAKL
R, RSV —ZF R R TR LA AT
HURRRYS, FFEEHIR RN, T PR A

O BTREIR, B RaR,

72

DrACERONEZ , (R4 B2 Tk S I 7] He
B33 AGROW , {EARARE LR B AR W = 1K 5
O FRESIB R — 2
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=3 CRMTIB., HEeRE5EKREK. 20EE
Panel A
(1) (2) (3) (4) (5) (6) (7) (8)
F. ACPI F. ACPI F. ACPI F. ACPI F. ACPI F. ACPI F. ACPI F. ACPI
ARES 0.451 ™ 0.394
(10.85) (9.64)
ACC 0.168 0. 142 0.249 ** 0.210
(5.26) (4.58) (6.60) (5.71)
0.018 0.013 0. 081 0.077
ACFO
(0.47) (0.35) (0.99) (0.85)
ACPI 0. 839 *** 0. 804 *** 0. 835 ™ 0. 798 *** 0. 844 0. 804 *** 0. 837 0. 800 ***
(65.81) (62.49) (63.45) (60. 45) (63.77) (60.54) (63.83) (60.74)
0.037 0. 041 ™ 0. 042 ™ 0. 040 ™
AGROW
(9.82) (10. 69) (11.01) (10. 47)
T YES YES YES YES YES YES YES YES
0. 485 0. 047 0. 500 *** 0.014 0.472** -0. 025 0.476*** 0. 004
cons
- (7.51) (0.60) (7.52) (0.17) (7.02) (-0.32) (7.16) (0.05)
N 2142 2142 2142 2142 2142 2142 2142 2142
2_a 0.725 0. 740 0.710 0.729 0.706 0.725 0.713 0.731
Panel B
(1) (2) (3) (4) (5) (6) ) (7) (8) )
F. APPI F. APPI F. APPI F. APPI F. APPI F. APPI F. APPI F. APPI
ARES 0.014 ™ 0.013 ™
(10.00) (9.36)
N 0.003 0. 002 ** 0. 005 ** 0. 004
(2.65) (2.23) (4.15) (3.63)
0. 002 0. 002 0. 005 0. 005
ACFO
(1.50) (1.47) (0.53) (0.32)
APPI 0.819 *** 0. 790 *** 0. 829 *** 0.795 0. 834 ™ 0. 799 *** 0. 828 *** 0.795 ***
(61.41) (55.93) (60.39) (54.81) (60.39) (61.06) (60. 54) (54.98)
0.001 *** 0.001 ™ 0.001 ™ 0.001 ™
AGROW
(5.76) (6.57) (6.72) (6.40)
T YES YES YES YES YES YES YES YES
0.003 * -0. 007 ** 0.003* -0. 008 *** 0. 003 -0. 009 *** 0. 003 -0. 009 ***
cons
- (1.79) (-2.73) (1.69) (-3.35) (1.48) (-3.58) (1.39) (-3.43)
N 2142 2142 2142 2142 2142 2142 2142 2142
2_a 0.703 0.709 0. 686 0. 694 0. 686 0. 694 0. 689 0. 696
(Z) Ffe ik BRI FORM TR AL, AL RSB R il G
PION M \‘\ = 5 ) ~ 3 ~ N7 1 /l‘b‘
RARIEZE SRR AR, ARSC BRI AR 7 77 JHK B TR B 28 p N F I SEBE, IUeT DL, YA
AL TR AR T AR A IR EE VA S SR T E [RIRERE % I i 5 22 W28 55 i T >R A I S

W@iuxfﬁﬂ
tie5 L Sc—2,

=, #—FoHw

TN R R TRGES WS

(") /[:wlli‘l'iﬁﬁlﬁﬂi) /uu T?’ZX ;‘é;: /]LQQ/]
B

Shivakumar Fl Urcan (2017)5° DL M % %2 4

anmmm%m%% , LRSI A A Z A LLEE
i TN 38 53 RE K AE T 2 B A% I W SR 28 5% %o A = 9%

ﬁﬁoﬁﬁ%iﬁﬁ% AR (4) FHEIL
I TR 4 AT e 2 O T 2R A e ) TR AR

ADMD,,, = a,+a, AACC, +ay ACFO +a, ADMD,

+ay, AMACRO, +s,,, (k=1,2,3,4)
(4)
Hrr ADMD Fom T KIS, wiG. (1) ZEW

Ak (AFDN) . 2% ¥EM4% (2011) ) )
ﬂ&%(mn)mmwﬁ,ﬂml%%ﬁﬁﬁﬁ%§
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I8 W R0 0 A A RS A 2 )2 1T 22 A M S
TR ARG TR, DL B 7 P 9 5 4 v P B
P LY A ] E AR AR Ry 2 O Rl 9% IR 58 A A BRAR
(2) FEEGEEMIEIEE (AFIXP) , SH B R
(2017) " RYBIFIT, VR I 0 B BN A 48 AE R
it W2 AR SR OR A &, (3) FRIGA
(AREN) . R BN AR TIRAEAig 1 n) 4 0 A5 v 11
WCAAR O 48 R 3G K AE R Ja RO K- 1 AR 2 AR
i, R E R T DA R] SZR A R 2R (R
H AR AR Ry i R A SRR AR 1 25 Bk o BT Ak
SE, BRI E S5 AR A AR R B
g DL RS i 3 IEAR DG, TSI 4 i 5 70
AR RO 3, AT HU R AL o, BENIE, ay,

(Y @ NTE
RGN R 4 BE 6 i, RTE
W, AXHNIR 45 1 AR 1 6] A o — 1 72 UL AR 8 A T 0 45
o R4, PR REAS & R 7% Wk 5E T 5K AFDN,
ARES Tl AACC 1 ZETE 1% WK F i 3 M IE,
ACFO [ RBUR R, RIARTTIH 5 4 5k 72 0Ll 7%
TR IEASE, £ 5, BRRBAR o0 [ 2 9 =%
TN MEAEEL AFIXP, ARES F1 AACC W9 2B R RE b 2%
HIE, ACFO IRBB A, SHMMAMT, £o6h
Pfmp AR BN R RN (AREN) , 4585 i) —
B, FIREEISLEARS R AR I 2 DU A A 56 O
WIRIEST , IRgs Rt — R, AT AT
W25 Sl T 2R 10 S ke = 2 Pl o7 1200 H AR

*x4 CRNHTE, HEREMEEEFRE
(1) (2) (3) (4)
F. AFDN F. AFDN F. AFDN F. AFDN
025
ARES 0025
(2.80)
AACC 0.019 ™ 0. 020
(3.21) (2.27)
0. 004 0. 006
ACFO
(0.91) (1.30)
§ 0.902 ™~ 0.935*" 0.739 " 0. 862 ™"
AFDN
(11.91) (8.60) (6.51) (9.28)
control YES YES YES YES
0.057 0. 006 " 0. 008 ™~ 0. 004
cons
- (4.16) (1.97) (2.69) (1.38)
N 63 63 63 63
2_a 0.513 0. 628 0. 562 0. 640
x5 CRMHTHE, #E&EREEER=MN18IEEH
(1) (2) (3) (4)
F. AFIXP F. AFIXP F. AFIXP F. AFIXP
1.303 "
ARES
(3.76)
1.059 ™ 1.219 "
AACC
(2.06) (2.81)
0. 098 0. 139
ACFO
(0.08) (0.28)
0.582 " 0. 509 *** 0.553 ™" 0.773 ™"
ACPI
(4.51) (3.18) (3.49) (7.73)
control YES YES YES YES
42. 677 50. 544 45.929 *** 23.614™
cons
- (3.26) (3.12) (2.85) (2.33)
N 63 63 63 63
2_a 0. 841 0. 800 0.776 0. 796

O BTREIR, B RaR,
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%6 CREHE., RERESHERICKLER
(1 (2) (3) (4)
F. AREV F.AREV F. AREV F. AREV
ARES 0.017°
(2.24)
0.011" 0.015*
AACC
(1.93) (1.90)
0.004 0. 003
ACFO
(0.46) (0.59)
ACPI 0. 534" 0. 550 * 0. 558 0.555*
(5.51) (4.33) (5.23) (3.85)
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N 63 63 63 63
2_a 0.418 0.381 0.382 0.369

(=) Rt A Fell ARt ns Ef@ kLR A L
B DA

IR EE R RN B SR A E B K ) i) 32
BRI H SCEE, BRIV RN T E R 7 IR 2R AR
LBME R BX—E518 T, WIFEA w2 1 Re i M52
2. (1) SHHERRBA AR T G (2)
ST AR A AR T 3 Hh ) s W [l AREA p 3 E 52
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SRR SRS R ANR 7 5, iR it
T H 5 AR — A A B 3 ARG, MBS R
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*=17
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(D (2) (3) (4
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0.007 ***
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acc
(3.21) (2.49)
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0. 460 *** 0. 460 *** 0. 460 *** 0. 460 ***
INV
(20.28) (20.29) (20.29) (20.29)
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The Economic Effects of Chinese Macroeconomic Uncertainty

YU Jie HUANG Xiao-wu

[ Z] XETaEEZ0E5F 4k, AXEETREWERZFF M, HFHEH TVP-SV-
FAVAR A W6 T E A ZNEF T W, ERENA, ZAEF A HEMEAHEAHNHEE, XEA
AHFNYAEARENR TN, ENEF AR SN EAERIPFHEFHK, Wi b kfk i
fe, MEKHNSEH#ZFHEK, RO EHABACFES, REEGFEEX I HERF EZFX
AEERZHTKE O FEME, RARERENEN, RESHFHIEELMIE, X —LiFEREX
B K B 2 W2 5 A o E Vet B L T R AR AR A A S A A 96 DL BRI AME FE 0 By TN, T AE
KHAEHKHPCERWTN, B, EFHEZERGNEHY, ZREFBRETREREF KW
Flo, MZEAEET FRFES, ATRIEKHNZEFEK,

[RER] ZREFAHENE SHPR KB REAMZE TVP-SV-FAVAR # A

[HESZEE] F124 [ ZEirifas] A [ ZEZ4S] 1000-1549 (2020) 12-0078-17

Abstract. Based on high dimension Chinese macroeconomic data, we measure Chinese economic
uncertainty and analyze its effects on macroeconomy via a TVP-SV-FAVAR model. We find that Chinese
economic uncertainty is countercyclical and has time-varying effects on macroeconomy. In short term, the
increase of economic uncertainty lowers economic growth, CPI and investment. However, the increase of
economic uncertainty benefits economic growth in the long term. Meanwhile, it contributes to innovations.
These results reveal the fact that, with the process of reform deepening, the economy of China become more
and more resilient. The empirical results are also consistent with the theory of real options and the theory of risk
compensation in short term, consistent with the theory of growth options in long term. Thus, in the period of
high macroeconomic uncertainty, policies should pay more attention to guide innovations in order to obtain a
long-term growth.

Key words: Macroeconomic uncertainty Real option Growth option Risk compensation TVP-SV-

FAVAR model
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T, 2007 438 B B fE HLIR & 5 X — Y E
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T shny SR, A E PR EA B 0 R
ik, B &% T A7 ek 3 A 86 2 Y A (Bloom %,
2018'"; Fajgelbaum %5, 2017, [&] i 4x fl o7 37
F 2 3 i #J2 B A i o PR SR B ( Trichet,
2008, EEBKIEH /A REAN TN HZE L&
(FOMC) 7EIR BE 16 HLINH 9 B4 22 U5 I AN A o R 185 o
X PERR IS (Bloom 4, 2018") o AR
AT AR AR B 5T T ORI T 3 - S 52 5 I AN i
FEPERT TR AT RE = A B 52 (10 2018 4F5E 4 2
JEA 2019 455 1 RSN ECRPUTIRD ) . KRIEAR
B R P L2 5 () 2 e FE 3RS 5 S B P A R T 2
B,

AN S PRI 9 H 70 DC R T RIS G i S B N
Wi, Baker 55 (2016) 48 i, ANH) P A0 15 %
W28 B AS B P ( Macroeconomic Uncertainty, EU)
MAFFBOR AH EYE (Economic Policy Uncertainty,
EPU) PIANTrm D, X T 28 W28 6 AN i 14 B 4
SAEMFR T R Z AR AR & BN EETT 0Eh
HOGDP PR LR BA -t oy
AR B 2, HE, XA R —
RSB, AR BT E R AT TRE A5 1R 25 WL 28 B AN
E M B A R AR B R BEAE TR BE ) (Jurado G,
201550 ) Al £ B M R e R 28 U R, T4k
AR R RS I s TP B A

T3 7T, T AN E T X T 25 W48 B 5
Toit IR BALE 2 SRR ST AR I ARG — B, 1550
AU KA 1] T DX A A B M 8 T v 2 0 8 5% A
Fo W, AEEVER TR S AL AT BRI
BE, B A AEHEA TR BTN AR A AR AR, B
WA AP K Z BT (Bloom, 2009'; Bloom 45,
20181 PRI, AT SE VA TH R 2R W R E )
BITH 2 4T A, W0 K EE 9T 9% (Bloom, 2014177
Fajgelbaum 45, 2017"%) , {HJ&, Akt A 55 &

O X527k B C 2 4 T2 o T AN E P WA 3l 457

MATEMSERIAE R TRFN AR, X FERER
RN A P R 2 A T T B AR A T AR
e (U Kraft 25, 2018%)

Jurado &5 (2015) SUBCHE T R WESE i R
PR T R0 E S A B B UL 4R B AN M Y O
B, WS BR AR 228 B b R B E R AL T — A
B SR FAE S 2y B R TR s s P R T RE T
B cmfa PR R fsgm, DA ] T g S [ i e
LSRR WM 2 B AN e Ve, T X — LR 7
B, ARSCHIN B0 J2 1 24U v [ 2 W B 1)
AN, TS HXT M TT R A SCHY sk
FEAET WA HIE: i, AR SCRHAX G A%
X E B E MR AT T R, FRATWE S
PN 2 M EA W sl B AR, 5 =, A SCfifi ]
TVP-SV-FAVAR BRI GT T 7 W 28 B AN 1y 5 P X v
2T RREm . AT B WA T EPESTE
NI E AT s B2 8,
(ISt 2 S g, IR A T3
2P, X —Z50 R I ST b 7E

ARG R4 B ZHEU R . 28 8B40 2 SCik 2
W 5 =R B AN s M B e vk S
SEIL s B VUT A3 2 W28 AN s M X W28 T 52 )
SRS HT 5 268 T 0 4 SCI S5 18 FIBOR AL

=, XEEGRIR

(=) RAZHEINREZ

L AHfE P U

Knight (1921) ") 55 F X JRUBS: HIUAS 8 7 P AT T
XAy, 4 TaBFF R AR E S, 2T E 0
RIS, M AN & P D 1R B AN e A,
FRLA, YEATAT DA S A T 8 2 S AR I
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ST, JLT R AT RE X R s 5 R AT E AT 5K
B, T DA i AR Y

MRAET2E P KT A E N E L KREEET
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2017y, FARAE (2016) 7 & BLTE £ 55 BUR A
TE PR BT R 2 AR A ZR AR 0 AR FHIs A

2. MR WIRGEIE

BRI I8 H R AR R 20 2R3 21 et
155 [ I 3 UK B0 S B (Bloom, 2014170
AR AR A R A% L, F BRI R BEIE , AT &
S FEi T ASERE M, SR AR A S AR

@ i, e A 2R R ELR R T R AR O BUAR LA B, — B4 (055 T U T 00 A A IR pl A | TR | BRI 9% L K A
JRR I A RS ) 1B 2 4 SR 55 B TR B A, (R SE AR A R AN TR, DRI AR R T il A 2 LR
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BE, MWMfEdForig, B, W an i m pATi sk
U, AP BRI BRI R AT A, (B —H
BEGAAT BTy, Al ARAT B 111 4 20 800 T AT A% A
A X EUR I A R AR L B R, T
BRLAL R e TR B — Bt ], TR LA
VRS A ok 1 3K 9 — A “ 75 Bk AL, Bar-Ilan Al
Strange (1996) " &L T H4 KB STUEIEYE , AbAT]
AR TV 5, AN P ) T e 2 R M 2 e 0
HURE, Kraft 55 (2018) "V RIL, WIS TR
BUBER S AL (B GEA T o 2, TR BAEA
B PRI NS, 3K — 2 il S i s e T it 52
DR AR R —Beisf o] 22 J5 (il AR A5 5 4 Il 4

] P 18— BRI 5 A S IRANBff o PR 2 AR Al ) 4]
AT h . EPSRAIGE (2017) 7 4E DSGE #AL rff
T G BURAE PR AR AR R, AT
RIRAM W e A5 ST BOR A B IEAE DG, JF
LT IR fl e B v ) il 8 5 BORAN 12
KB R A A RSV TR 8, R A4 % (2018) Y
X3 T G B BUR AN 2 P XA B3I 1) e B2y Fhisk
RN, e IR 2 B AN M LE ) s ) b T R Y
WERBAFIL RG0S A [R] 7 A BT 51
HAFTAL AL A FTARTE , Befh 5% (2017) )
RIS EDR UL, e AEE R, A2 B
BT R ER, Mg m Tl i85,

3. REARMERRIS

LT 2E T, R0 7 a0 ok AU T 4 (Risk
Premium) AfA5 XA XURS: B AIMES 2 AN PR
SRR Vi i Ty, X sk — 20 S ECRLE I RUA |
Fro AR, KiE RIS SCHRIE I T ANHH 2 M
AR fE B (Borrowing Costs) , MM AR 28574
KZ B 5 ( Arellano 5%, 2010 ; Christiano %%,
2014°" 5 Gilchrist %, 20141°7) Ilut F1 Schneider
(2014) PRI T “BIMIZBE A (Ambiguous Bus-
iness Cycle) IR MlfiToE ST —FEXT A R &5 BE AN ff
SEIBLAE A B YNGR PRGN, 3k SEAIL A 25 HIl s
AT BB R 2, SEMTRZ 28 0 A K

AN, iR AN R PR I 23 1 1IN 22 B Al 1) 39 B 1
itdE, XM AWM (F i, Bansal Al
Yaron, 2004 HWLKRE, LI H AR S BN
POt I 98, RO & PRy TH s DL
AR AT E MR KA, HZ, Fernandez-Vil-
laverde 2% (2011) Y (UBIF 5 LB, 767 BT ALY &
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Teikd, BRI S E B SR, A —E
SR GE B0 X R E AN K R A 28 B O
Ui, Fernandez-Villaverde 4§ (2015) 550 Tedue Fl Liu
(2016) ) | Basu 1 Bundick (2017) "7 %5 iy fIF 5% U]
R, BAWEE S FEGEE L, BE TR
RRAE, RS SMAEE BT, (2R -
FHENTC TR ANE P D R B g, R TE T
it 1) A7 S A A R S 1 BRI TC I I 2 % 2 11
v,

(=) *eALakayrik

1. ST AT AN o 14 B A ) SCHR VT

MAHENERE X R, A RIXT 22 A 55 A
FE PR BE R AT REAEAE—E R BR Y, S —, TEEERE
AHEVERE,  FUA AT LATH 435843 25 s A BE T &
B b, S AN P A JTRRAE | 3 0 P S ) ]
AR 0N — B S B Oy SR IR — N
/0 287 7 N1 Dl 5 e 3 ) el S 170
IR Z, IR BT 2 M2 T AN PR 1 AR S
JET AR RO RN U R ARUR G
{18 B SCTR T AR SR AN M2 — P BB AE 52 i i 248
B E (6, Bloom, 2009 ; Gilchrist %%,
2014, Basu HI Bundick, 2017"7"'; Fajgelbaum %,
2017 ; Bloom %, 2018'") , 5 =, ZWMA B AW
SEPERYHTE (Innovation) B iy (Shock) i)
B B — By % (First Moment) F1 %5 ( Second
Moment) J843, [RIBSAS ff 2 24 114 8 5 3k 2 b 201 il 57
S 2 U5 7E i R B (Bloom, 2009'°; Jurado 4%,
20157, Bloom %, 2018""), Tiifdi § GARCH % #<
RUT0 J5 7 22 W SRR 2 X —FAIE

Jurado %5 (2015) PV HE R TR dEBIE O Bh A
PRI 0 530k T DA o b 5 o 7 W28 355 v A i s 2 A
F, BERT AR RS, I A
(R8T S L FEREAS A ST R i 22 e B AR i, P IRATTIA
SRk A A B R A B AN E MR S A aE
] P AAT 2D B SR OG T 3 T X Ao i

2. KT LGP A E M 2 A TN 1 SCHREA

TE L AN E PR Y 22 A B 500 = AN BRI T 1] 1)
SCHRT, AFTELATE =AM, B —, BRI SC
TR AR P T S 2 e, (R A 1
KRS BRIETA R AN 2 PR 0 8 5 253 2 e 1 ) A
FEE AT AL R NI AE KA R T 203G K, SR
] P X 0 KA S 1 S T AR S TP TE SO 1T, 7E
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T L T B 8% S 5 15 K AR 1 SRR O A 2
O, B, B P RER A O TN M 1 SRR 5T
FAT Baker 25 (2016) ! & #i ) R 22 35 BUK A 22
PEFEEL, 1 NIRRT 2 T AN 1 S X
ST K RGNS Z, =, REA0E
WFIEPE B A B AN 1, (H K BERIF 5T X 2 2
TeAHE MR TR IEA 2, W YR — 2
JaiBR .

AL Jurado 25 (2015) ) I T 55 4k 804 5
AT 1 R 55 Ry A B b B i o (R 2 O 28 5 S
PE, I TVP-SV-FAVAR #5580 3k 23 #7 3% [ 22 W 22
A E PN 22 W28 B AR s AR 500

=, FEERZFABEENEE

(—) BEEFk

1. EMATEATE R AR,

FZIR Jurado %5 (2015) ) (S0 M, BE 2 LR
TEPEE SR E UANHE M, AT TIA S AN i M 20
PP AR NE, €Ly, eV, =(y,
Yar s yu) s SUETHTHEN b I AEE R U (h) |

Uy (h) =EL (5 =ELy11,1)°11,] (1)

Horb 1 AARHUGTE ¢ I ZIBERE ARG B, B LS
LTS EN N

Ui(h) =plimy .. ¥, wU,(h) =E,(U,(k)) (2)

2. FWABEAHRENE R R A

TEE X T ARENEZ G, B2 M AN E 1
AL (1) M (2) Byt At gknT
PLEE LA LA

B, WEEEMATERE, hT 1 2 WL
LANIRO PV VST SISHA S st - Sile S 24 2R
THT S e 75 WL 22 AR OO B B, X — 28 B9 AR T TH BR
“BREYERR” R,

B, AR RRZE . ROk, SRR IS
g SEART IR, WH BAJLHEE B AR E
G, gkt < 4EREIHGL”, FRATMEH FAVAR A1k
A S A T R 22

S, R TN R 22 0 BE AL 0 S A T AR
X BB R RO B R — 2 T

O B TRIEIR, BBk kiR,

W, S SCHERERASH B < B ST R R A A 22
W26 5 730 B 1 B R 2., B AL I8 s AR A T LA
EIX—FoR MR Jurado % (2015) T MR, T
i1 # T Kastner Al Fruhwirth-Schnatter (2014 ) (58]
AT 7

S0, TR Y S AR, X —P K
fITARHE Jurado %5 (2015) 0 4 St Ay 33 19 7 & ok
SER

S, A E MR, KA ERT AR
WarE P25 A N 22 2 37 N e Pk, R IE Jurado 45
(2015) U fRisHE, AT BA Y AR AL S 38 1k 5 At i —
BOAT 2 AT R A 2T, TR AT R 4
1) S R34

(=) HFEFRFEEER

1. B8 KOk IR

ARSCHEFE T 59 A~ [ 2 e T AR i A A RE O
B X E] & 1996 4F 9 H F| 2018 4F 12 H, H T7ETH
3 rp o AR B AT IR AL B S A B, TR AT
B Jr 15 7 28 B AN e M 1 DX TR 1997 4 1 A 3
2018 4F 12 A, A B FF & 10 8500 ol U8 F [ 52 A
PUPRUR, AT BRI T B R g it R A
S G EE . BT BE R BRI E, %
TR RN AT T ET I, ZE M
PP #6568 HIT 7 51 (1) Fa b, 6 RS RR Y P 81 R
FHEEZ R, &5, M FAVARREL B 1) Bk
KAV AR R B E S O, HERTH
FE31, @

X r ] 7 L 28 % AN MR R SR T, Huang 5%
(2018 )" ffi I T 224 A8 B, T 48 E f1E &
(2019) T 158 AN, X eI ST b e
BB IR 2, (FRIRATN AR A 1A
LA, REE T, ARSI E A A OFR S
— AR FRR | A AR O S A B AR A
FFIT I B 22 18] HL A A 55 A DG . MRS Boivin 1 Ng
(2006) T ST, T 2R W2 B AR e 2 IR
B ARG, FEShAS T AR A h gy A3t 2 1 AE B2y
B IS R I Ll A A T A T A A 5 AR S Y
B, MBI ARG RE . A T7E S AR I sl
KB, T 40 7 28 B A% e BT R A% SN v A b
IR, B, AT 59 448 5 GE1%
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PATTIAER AT, P (2018) PR T S
AR Z =,

2. FOMATEAH E PR B AR

TE FAVAR BRI ATt f v, PSS
WIBUR KA A8 B % Bai A Ng (2002) 12 H 1 15
BRI 20 e A0 4 4, fiRAE ALC N
FATHR E BRI S o 4 By, FEA T BEWLIL s R
fF, FAEH MCMC Jrik, B3k T T 55 000 YA
B, &3 THIS 000 AL, PAEE T /5 50 000 WK
o A T 5 fE i, ATZS % Gulen Al Ion
(2015) "V X T BOR AN E PERE BN AL FR T ¥
FRAT B 9 7 W28 5 AN PR A B A R B s, O L
Fed T 2 M4 B AN P S TR E 22 GDP [R] L e
wmE R,

0.24+
0.221
0.20-
0.18- y

ME T ATRLE W, FRIE B 7002 55 AN 8 P AE R
ZRT R T R, R L ATRT,
FEMAEGF AW EE TR, RZINMR, 2% Jurado 55
(2015) M, FRATTHS 722 UL 20 B A W A A 0 3

ARG BIEIN I 1. 65 bRk B e O« m AN
SEPERT], HAREHCO IR R, &1 PR R LR
R T AN 2 PE R I 1. 65 A5 bR iE2E 1Y)
fE, 1 AR €8 X353 50 2 1998 4F 7 P 4 il KL% |
2008 4EHTfE Y <R BEfEAL” F1 2011 4EHT G B RR o fE
Ml ATAFE N, FRELEX =AHYEL T 5 A
SEPERHY” ) TR E A ZEEE GDP [R] e AR X = AN
WAL T “BIRT DIE. #2015 EIE T —4 M
BrtEm i 2 )n, TR E M 2 A B AN P — BRI
IBAT, SR TR LA 0 25 Ky T A 4 T W i ok
THEE T, SV RNAEUN eSS, R4
Ve LG,

WIRTAT IR, Baker 25 (2016) " JEAH & 2 M
TR AN T RN B BOR B e M, i HARAE T
ZTFBURANE PR B FEE . 28B BOR AN T
SR A AEAE AR D] Ay ) T A S B o ) 2 28 B AN
W PEA R B AR YR O MRS AR E, 20
25T AN 2 P R 48 5 ISR AN R A AN TR 1 AR
&, B RRIE I, FAEFEE e
TIRIZEAARFERAE, NERTESR, AOERE
WL T AN e PR R T 250k, R
T “iEBIEIET M JEPE, M Baker % (2016) X
25U R AN 2 P 1) B R & 3 i S R
REFERA R, Wik, WERTE LS, AXH
TR LS T AN 8 T 5 2R U BOR AN 2 M 2 A AR T
FIRRAE , FRATIHE T g w1 39 H B R AT AN
B P 5 48 B B AS  PEHR B ) 4 I S i R 1 2
[ AOAHOGHE (AnsR 1 o)

x1 EMEFAREESEFERAFHEERELE
EPU EPU(-1) EPU(-3) EPU(-6) EPU(-9) EPU(-12)
EU -0.3339 -0.296 7 -0.230 5 -0.283 0 -0.338 3 -0.293 9

. ERFEURKRENZFAHE M, EPURKEFHETHE K, EPU(-1) REZFBORTHEFE M, fRbEE,

MR AT LA i, FAT b [ 2 A 55 AN
FEVES FE N BESE H B 2 0 ORI 2 PR TR A Z ARG
FHRAER LA -30% , 33X — 45 Fx 2 J {6 R Y 51 1) i
JEWMEZERIA K, e, AT A STy = M2 B
AN E P T 28 B BUR A B € P98 BOF A FE R A
KA,

O KFBER A EMIERRIET hip: //www. policyuncertainty. com,,
84

M., o E R R E 25 R

ARG SRS -5 KU (MBS, ANHfE
AR N R 285 R GEE ORI 2, (E AR
KIS, AN E PERA AT REE I F T2 5%
K, P, AR SCHE T R SRS 56 75 WL 28 B ANff i
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5 Se AT IR,

SVAR AU 2 7% WL 28 T 2 Sk iiF 52 v 8 FH i A
R BRI, SVAR BEAUR B T 1) S HUE — A
B, XAMBBEE R S PR AT BT AR, BEAR S
B FE R UL, ASB 2 1 X 2 UL 8 % 1) 2 Tl 7 28
o fe AL AF 1w fE 0 B & ( Bloom, 2009';
Fajgelbaum®:, 2017'*'; Bloom %, 2018"') | EAfEHE
RIS IR 22 55 (R Bl o 2 RZE B AN 2 P X FR
TR R S BAT SRR, SR RRATF EM R
[z —, DR, FRATE A AR S B0 8 ok ikt A (o FH
LRSI AT 156 A 15 R e 15 ) AL,

(—) TVP-SV-FAVAR #A! ¢4 X K% % Fofl it

— M, TVP-SV-VAR AR AT LA -3 2 ) 242
T ARG B AR AR, {HJE Koop F1 Porter (2011) "%
TeH, ASRAE TVP-SV-VAR A& AU gy A i £2 i 728 HE
ik Z s R B, B R AL TR BRI TR, A
RILTVP-SV-VAR #iAl iz 2 et % 5 A8 ik H
JETARER L 4 By, [RIEE, KEpFsE & SLan R VAR
BRI Rt /D, AT RE T e AL S Ak A
LRGBS BHFAE (Stock Fl Watson, 2002a'®!
2002b'; Bernanke %%, 2005'%") . B, AR
TVP-SV-FAVAR BRI i 57 7% W 28 T AN 1 2 PR X 42
Tr RGRIRUN . ZERVA S A T REREZI 2T R4
FIRTARRRAE , AR REI 1 90 A K 10 22 2 T A 1R 5
R R T R GRS DT

X TVP-SV-FAVAR #% %4 1) £ 71 75 2L ] MCMC
Jrids, AR YIRS AR it Z 8, MCMC J7 kAN
SR FE B R 1 I ] H AR TH RS BE AN AR SR A
Koop F1 Korobilis (2014 ) 1) 32 Hy i 5 F 7 i B R /R
€ (Dual Kalman Filter) A7 B, LA
PR AR T AORE

A x, D nx1 GEZIMAETE IR, y, & sx1 4
AR, RPARSORYL, y, AU & R W AN E Pk
E—AE A, — p B TVP-SV-FAVAR #5115
ABE W R

ﬂ t—1 t—p
=c,*B, , ++B, +e, (4)
Y. Yi-1 yt—p

Hodr A ZEIFREE, A ZH g (Factor Load-
ings), f, sedLmE ¥, (B,,, -+, B,,) J& VAR &
B oo e BEFHMEMEIEE, S010 50548

AR 2EHRE V, B Q,, XA ZB AU AT
TR R BURIT AR, 38 FRVFAMAE thili A B 256 PR
SRR

EAREERR T LG y, S T AEIL R A
HER y, B952m, Bk, RAERNTEZRZMETEA
B VR 3 v R RAIE T RERS H ST 52 T A 1Y 42
GrAE R, [H2RATIL R BEIE FAVAR A8 A — i i
2, FERER Rt R R R AN MR R 52
A=), (MDD, B=(c, vec(B, )", -,
vec(B,,)")", ENRMN—DEENLIEES R, B

A=A Hu, (5)

B, =B+, (6)

Hot, w~N(O, W), m~N(O, R). BJF, v, &
w, Ay, P EASAH G,

AT Sk ik Koop #1 Korobilis (2014) Lol iy
ik, 2 60,=(a,, B), WP BR/RKSIRNIL
ALARIR N 45 f,, M -RRZ0EMAG T 0,5 AoE
0, FHR/RSUEWAGTT £, HHE Koop F1 Korobilis
(2014) TR HERE, FRATAT L S il AL GE i 3 sy
TR S £, KRR AT, SRS PR B B
IR SR ARGAF SHR L DI, B TR S ORI
R 258, FATETHZEAT (V,, Q,, W,, R),
X5V, #Q,, " LME TR RO s Akt (Ex-
ponentially Weighted Moving Average Estimators, EW-
MA) ., %I+ W, #1 R,, A LL{f# H Koop FI Korobilis
(2013) "7 4 i (938 5 B F 7 5 ( Forgetting Factor
Methods, FFM) , A FAE 2 gs T .

S, VIR S8 A, By fo. Vo FI
Qo, XL R BRI S A, A A THE
PG f, WRIIRALT £, o

W, SRE S, MRS e, BRI,
HEM A EWMA F1FFM A3t (V,, Q,, W,, R),
mESE (V, Q,, W, R), MHR/KSERKMT
A, HB, .

=2, wE e, HIR/REERAT

A AR T AN S BRR R ) A6 1k
SR N0 Bo fo Vo F Qoo X T X LSRN BE,
FATEAE Koop F1 Korobilis (2014) "', i I 1% B
Jol, BRI,

fo“’N(O,4)
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Ag~N(0,4x1,.\))
Bo~N(0, Vi)
V,=1I,
Qo=1,.,
Hep ) Ve EHGAER (Minnesota Prior) , R

y (4, AT EBR

o, 12, TR B i A3

(=) BEYLLZF A NS BT ww 0y FAESHT

% Jurado %5 (2015) ) 1 3% T 1 4t B dls 3 & A
TR, AT E VA BT R A B
R A5 0 37 5% M 2% 0 28 5 78 Sk 19 — oA R R B R A
g3, AREE R U % 07 2 B ORI 4R T AN
PE 5 0] L8R 1) JE UG BUE P 91 2 58 e R A (R4
BAR T L2 % Jurado %5 (2015) ) [ B 2 4 S350
57, HSSEMF R P A LE <N AEMT mE, &
ATTAT LA 8 2 08 28 5% AN 2 1 5 L Ath 2 00 22 % A% i
ZIRIRAR,

FRATH B T 5 00 T — A, 59 AR i 7 Ab
Tk SHTE R, BT E R 4, SRS B
WEN 4, FESSH o B9 L, A2 % Bloom
(2009) " f i, BIAEFH Choleski 43fift (905 s, If:
W 2 A BN MR HETE S . 7R Se3at b, FRAT]
TEEET Tk 7 R

TVP-SV-FAVAR BRI fig % 75 & — > B £ AR 45 1
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B, ARIRATE E —BF A, Bk v Lz (i A S
o, RS R TR Sk e N R, X SRS
ok ) 157 PR AL, EF el R Sy A5 [ R fk e i 17 R
B, AARIRATE E — NS I, R B SR K v 1
ol s, RS E T A B bk b N R, AR SO
Je 1 DR A5 () s ke 1 bR BB AR D, KRS 12
Wi, WIS 24 W WIS 36 BT A ) B Ik e 1 R AR
YERIA, BB A< 0 R N A B AR AR AE 45 (]
I ik e 7 PR SRS et ok v 17 bR SO A B EIE B G
&, (A, DI AR ik a7 bR S FRAT T AT LA )
NG

T TRATTER 7 L2 B AN 2 1 5 2 T K i 6
o FENEHRZ AR OCER, FRATEREA B Tl
IMEFE A TR AR IR AR . — bR 22722
GEAHRE LS oh il T T E S 1 W, WS
12 3, WS 24 WIFNIE S 36 11 %) 25 a) B Jik o 7
K2 fiR, AT MG HLEHI AIE 4 I 22 M2 5 R
W TER RN, FRAT4 A% H T 1998 45 1 H . 2005
1 H ., 200941 H, 2015 4E 1 H XSS F—A4
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FE 2005 20T, Tl B IME 7E 32 31 22 W 28 55 AN
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2005 “FEZHIHARBH ., W AE 2005 425 IR R,
ME 4 (b), K4 (c) FE4 (d) 1, ZUZTFAH
SEETHEXT R s R B AN (RFEE 4 (a) 5
K4 (b), K4 (c), B4 (d) GEmmifE), K
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T35 A U B S R O 28 5 AN A e T ) R 0
Wi, Pl 5 D) B S 6 R /s T 2 IR AN R 1 )
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The Influence of Preschool Child Care on Female Labor Supply
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GU Jing-shuang

[ Z] AXETHERERRHAEHE, XAMEEL,EREZE (PSM), ¥4 EEfRA
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[RER] EE RREYE LUEFs#s MafeLi*E

[HESZEES] F245 [ Z@EiriZa] A [ ZEZS] 1000-1549 (2020) 12-0095-11

Abstract: Based on the China Family Panel Studies ( CFPS), this paper investigated the impact of
preschool child care on female labor supply, by means of the propensity score matching method (PSM),
which is integrated with institutional child care and generational child care into the same framework
system. The research found that the female labor force participation rate can be significantly improved by the
institutional care mode and the inter-generational care mode, especially the inter-generational care mode has a
stronger positive promotion effect. Meanwhile, the influence of child care on the heterogeneity of labor supply
of different female groups was further discussed. The results have shown that both institutional care mode and
the inter-generational care mode have greater positive effect on the labor supply of female with higher
education. The positive effect of both kinds of care mode on the labor supply of female decreased with the
increase of the number of children. The inter-generational care mode had a certain degree of influence on the
labor participation rate between urban and rural women, but the influence was insignificancy, while the
institutional care mode has higher positive effect on urban women than rural women. Furthermore, the study of
family structure indicated that the institutional care mode has active promoting effect on the labor supply of
women living with the elderly, and there was no significant difference for the effect of inter-generational care
mode on the labor participation rate of women among different family structure.

Key words: Institutional care  Inter-generational care  Female labor supply  Propensity score

matching method
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(HZ) ) LTI, kAT, NEfML L
BIRLEY LA K (e TFHEILFTh LR LA 1] A B
WA SRR, XSO R, 4L
bl () LB AR A T BRI, I BB Al B 4E
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A%, BEGE T N ERT T Lo $R A 4y L el S A A R

%o B 1SR T E L B ZARRGL,
AIDVE N, RIAMILEEGE 1994 4509 1. 83 J1 i
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PER D7 S b2 Dok BB G, B AXTREE R A & PR
FEAEEEMNE W (B AElT, 20187) , HIL,
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O g & NS
RO T SRR
452? '%"K’ \\V ,%\\V\\;\
T
X K
Yr Y

B3 0~-5%5)LEAXWEERESE
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200521y | @ ( Hardoy M1 Schgne, 2013'™)  H
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P T oish S 5, W T w7 TAE
mhfE), fEFRE, AR A, JLE B A IR &
Xof S RN O 20 2 P 1Y) 55 3l 2 5 R I A 1 3 I 07 T Y
Wi (Song 1 Dong, 2018'%)) | fii#t X P 47 41 JLIE fig
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O BERHE, ARICKHHULIRE T SRR QIR D sUGe R o AR R I Oy, B, IR sUR & I ol (SRR . PR
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A, MER TR SR AEA S, RAAFE] 2 663 M

S5 1394 A4~ 403 ANFT 866 N, T EE AR Ky Ak

A, Horp, BEERAE | PUM B FIRRAC A REAR S MESTE R IEER 1,
*1 FETENHARES T
A EEK T T 2R A B B ¥ifE 2 R A ¥ifEi 2
HEA (A) HA (B) (B-A) AR (C) (C-A)
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AL 29.355 31. 667 2.312% 28. 855 -0.501 ™
A NFHIE ZHEFR 7. 824 9.335 1.511* 9.191 1. 366 ***
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FUEFHE
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FEAZL — 1394 403 — 866 —
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PIMERTEAL . KB 3~5 % LMD KLU BT
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x2 ILERERRAEMITER (Tobit HE)
ARk AL R LA R PRI IR Ay R
G 0.020 3** (0.015 2) 0.063 6™ (0.019 1)
SRR I7 -0.000 3*** (0.000 2) -0.001 0*** (0. 000 3)
ZHHEM 0.008 7*** (0.002 5)

0.013 7™ (0.003 2)

FIHZEE (Efe=1)

0.045 0" (0.023 4)

0.038 5 (0.0308)

FPH0~2 % LE

-0.403 0™ (0.0555)

-0.189 3™ (0.0315)

A 3~5 % L&

0.123 2" (0.073 0)

-0.0159 (0.0330)

FA 6~15 % L

—-0.087 4™ (0.017 9)

-0.072 5" (0.025 1)

SRR (IkEE=1)

0.009 2 (0.0185)

-0.0211 (0.0251)

EARACRHE R (ffE=1)

0.050 1 (0.020 8)

0.271 5™ (0.036 4)

B8 52 7 AR PR 0.003 6 (0.0025) -0.000 6 (0.0030)
BCAR WA IR £ 0.005 0 (0.0052) 0.007 3 (0.0055)
FEAIHLIA 2% H A X 4 -0.019 5 (0.0150) 0.016 6" (0.018 0)
1 X/ R 4L 0.066 0* (0.004 8) -0.039 1* (0.006 3)
A 1 AU AE Eil £t
LR Geitit 713.49 % 277.25™
Pseudo-R? 0.373 0 0.092 2
HEARL 1797 2 260

E: HEAKENRR,

(=) FHrHL LR LIEERE

FEAA L E A I XS 25, w2t —
X REAR DA T A EAS S, S H AFE T IRIEVT RS
S0 S N Y 1 VA R (9 0 50 LY LW = €71
ERAERGNEZESR, R 3 WP PR 085 R Bow,
FEARVC L J5 BT A i R 72 B (AR HEAL A 22 2/ F 10%
KKBEART B ¢ KIS g SRR B, AR 4 b1
S ¥ 2 TC R 50 22 5 0 AR 85 X B DG C i Y 445

R, A R AR R bR 2E SR IR /N, DA
AREAH R VCHL T £, A, LR Geit 5 7e UG fid fiy
RGN, MLEZ A RER, YRR
i i B JCIE B R W AR 5 Pseudo-R® {1 i 3
FRE, Hor, MU 7 B UCECATAY 0. 373 T %]
VERCS Y 0. 025, FRfCHRAE Ty RR AVCECHTAY 0. 092 &
FEBIDCELIS 9 0. 013, F UL %0, DCRCS A0 %5 it 2
TGP 25 A

=3 TR R
ML A 7 A PGB R
A AR UN eS| — —
e bRl s 5 KR (p ) i 2 PRt s 5 KR (pfH)
NG 41.9 7.29 (0.000) -9.7 -2.19 (0.029)
AR 95. 1 87.7
U 2.0 0.29 (0.772) -1.2 -0.28 (0.781)
VE B fif 36.3 6.40 (0.000) 32.2 7.48 (0.000)
ZHE TR 88. 8 91.3
NGy -4.1 -0.58 (0.563) 2.8 0.60 (0.549)
ISIE< VE B i 45.2 8.78 (0.000) 21.4 5.05 (0.000)
73.6 86.9
(IE4e=1) T g f -8.0 ~1.45 (0.148) 2.8 0.54 (0.588)
Fhf VE B i -155.0 -22.7 (0.000) -25.2 -5.84 (0.000)
. 98.6 91.6
0~2% L e fei -2.1 ~0.63 (0.526) 2.1 0.43 (0.664)
VT Jicd iy 118. 1 17.1 (0.000) 15.5 3.57 (0.000)
%Tﬁﬁ 98.2 87.7
3~5 % )L VTP 2.1 0.78 (0.435) -1.9 ~0.40 (0.689)
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ZETIR
P — HUH IR 7 72 PR A 7
i 2% FrifEfl 22 5 KR (pH) i 2% brifEfb s 5 tKE (p1E)
o VR -18.0 o s -3.12 (0.002) -19.0 s ~4.34 (0.000)
6~15 % L1t LR 11 ~0.16 (0.872) -3.3 ~0.71 (0.478)
] VLR 34.5 6. 14 (0.000) 9.9 2.29 (0.022)
(WH=1) PERLS 1.0 770 0.14 (0.886) 5.0 -0 1.03 (0.304)
B Ui 6.0 ~1.07 (0.285) 37.6 8.25 (0.000)
fife (ffe=1) iy -1.3 72 -0.18 (0.858) 1.1 770 0.31 (0.756)
52 LB i 3.1 5.81 (0.000) 21.4 4.97 (0.000)
AR VLR -5.9 o ~0.84 (0.402) 4.8 3 0.98 (0.325)
A VLB i 22.0 3.64 (0.000) 13.6 3.11 (0.002)
IRt E DL -2.5 . ~0.45 (0.654) -1.6 o0 -0.36 (0.722)
HE R L) 40.6 7.30 (0.000) 12.2 2.85 (0.004)
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MR /R G e iy 8.9 i 1.71 (0.087) 3.1 o 0.74 (0.461)
A4 LI )= -8.4 -0.96 (0.339) -3.4 ~0.65 (0.517)
L i) 713.49 = 276.93 ***
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oo R VE BT 0.373 0. 092
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M= b, BRI A I e AR i Lo el T 1T
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SRR

ILEREAXX L ESF AR RIm

N GYIR7S MU BRGS0 T A KN (ATT) W R 1) P I AL AL (ATT)
AN 0.237 2% (0.038 8) 0.346 3™ (0.022 8)
AR LR 0.237 3™ (0.042 1) 0. 340 3™ (0.023 0)
b5 Sl YN 0.249 4** (0.057 0) 0.344 8** (0.023 7)
JRyFRLR 1 1] U1 D i 0.232 0™ (0.038 7) 0.344 8 (0.024 0)
FEE 0.239 0 0.344 1
HEARL 1797 2 260

e AR EAE AN TN N E A R B 8% ( Bootstrap) 2|, FA A AH A 200 K.
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BT LUEMRTE, AR UL BAE 7 SRR L
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An Empirical Study on the Influential Mechanism between HRM Strength and
Service-oriented OCB; The Mediating Effect of Organizaitonal

Commitement and the Moderating Effect of Symbolic Employer Brand
KOR FHER KRBT

ZHU Fei ZHANG Jie-xuan ZHU Xi-ji
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[KEIE] AARBEZHEEE ZMEERERE MESHALARATN ALEARE

[HESZES] F270 [ Z@EfiriREs] A [SZE4S] 1000-1549 (2020) 12-0106-09

Abstract: Although the research on service-oriented OCB is profound, few empirical studies focus on
the integrated influential mechanism on human resource management strength ( process antecedent ),
symbolic employer brand ( content antecedent) and service-oriented OCB. Based on the theory of social
exchange and social information processing, authors constructed a research model on the impact of human
resource management strengthand symbolic employer brand on service-oriented OCB. Through hierarchical
regression analysis, the study conducted an empirical study on 100 pairs of matching questionnaire survey data
from Chinese financial companies. The empirical study finds that organizational commitment has a mediation
effect between human resource management strength andservice-oriented OCB; symbolic employer brand
moderate negatively the influence process between human resource management strength and organizational
commitment. Human resource management strength and symbolic employer brand are alternative rather than
complementary in the influencing process on service-oriented OCB. The research expands the influencial theory
building of service-oriented OCB, and corrects the intuitional bias about the mutual promotion between human
resource management strength and symbolic employer brandin the influencing process on service-oriented
OCB. The findings have valuable implications for service quality improvement in service industry.

Key words: Human resource management strength ~ Symbolic employer brand ~ Service-oriented organi-

zational citizenship behavior ~Organizational commitment
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Will Negative Interest Rate Policy Affect the Profitability of Commercial Banks?

The Evidence from Eurozone Banking

o2 ERE FEE OKIR

LU Chao WANG Xin-kang  QIAO Jing-yuan ~ZHANG Si-yu

[H Z] MRTUAXAERDNTENERBRENE R TEL, AAXTERABERNELE

Fo EHTI2011—2018 FI LK 61 X W RATHWFZEAR AL, ZH A GMM EA | LiE4
BT AAEBRAALRATAANGE AN, ARERKA, AANEBRKEwE, WLRITHERE
Flag A hFF AR E, BAFAEWAETRERN, BETE, HRAFHTHZET @ LRTHE
FEBNBAD | FEFIEBRANIE I, EAELHBED |, BREREELR, AARRERETTEHTHEXK
MEEZTRAR, AMNFEREATHLRARENFRRAE, M m T ALRATEANGE N A
MMM NAEEE, 8T AAEBORBNZ w7 @ A8 xSk, b & E T BRI &7 R 4 A fofi
MHRRBRERET ARE T

[X8EiE] AAEBK BWLRAT AFMEDH KTK GMM

[HESZEES] F820 [ XZ@irifas] A [ ZEZS] 1000-1549 (2020) 12-0115-11

Abstract: Compared with the traditional monetary theory, where the nominal interest rate is not less
than zero, the negative interest rate problem is quite complicated and rich. Authors select the annual panel
data of 61 commercial banks in the euro area from 2011 to 2018, and uses the dynamic GMM model to
empirically test the impact of NIRP on the profitability of commercial banks. The results of the study found that
after the implementation of the NIRP, the overall profitability of commercial banks remained stable, but the
profitability structure changed significantly. Specifically, the decline in policy interest rates has led to a
reduction in the net interest income of commercial banks, an increase in non-interest income, a reduction in
non-interest expenses, and a constant ROA. This study and its conclusions reveal the following logic: due to
the constraint of the “zero lower bound” (ZLB) of the deposit interest rate, the NIRP undermines the stable
deposit and loan spreads of commercial banks, which in turn affects the profitability and profit structure of
commercial banks. This study enriches the relevant literature on the micro-impact of NIRP, and provides
useful inspiration for the transformation of Chinese monetary policy control mode and micro-effect testing.

Key words: Negative interest rate  Commercial bank Earning power Euro zone GMM
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() ZECH-0.248 7, 1E 10% 89K | BE, ULRAH AL
AR T AL A S R 3K I 1 A8 8l S5 3R 4y
Mr—30, RIFEIER B, 5% 0 24 J I AR R A1 %
B, AR BERRIR RN T, AR G AAE —
SEFERE PO T SCORTR T IE BT, R A 22 MARA TR
BWCARE I, 5% T BOR 5 50R] 56 R 078 B 1Y 28 B0
(Ar,xNIRP,) Z%¥0H91.050 4, 7E 19%KF 53,
LI R AR R AR T IR, R 3R RS W A7
PESRI 35 BB R T AT SRk 5 R e, S e
PR BT T B SRR X AR AT v RIS ™ A= i 3 17 TR 5
), 5 FLIsC i 7 T M il o 67 R 3R B R AT N
T, ARATER B DA SIS 5 R S S T A R B 5
EFE TR, Bk 1 SREIE,
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&3 ETF RS GMM KT &R
WA R
R
(1) nii, (2) nnii,, (3) nie, (4) roa,
Y, 0.1547 0.2392° 0.714 1 -0. 008 4
(0.1852) (0.1355) (0.0195) (0.066 4)
Ar, -0.248 7" | 0.2389" |-1.8860+* "| 0.9927* *
(0.1498) | (0.1408) | (0.9364) | (0.4229)
Ar,xNIRP, 1.050 4™ | -0.333 8" 7.627 3" -1.180
(0.3975) | (0.1710) | (4.0291) | (0.727 1)
. -0.484 6™ | -0.238 4 -3.8869 | -1.062 8"
e (0.1292) | (0.2041) | (3.164 1) | (0.5123)
liq, -1.032 -0.033 1 1.8316 0.365 7
(0.5579) (2.1307) (2.1307) (1.041 0)
) -1.364 0 0.623 0 =7.26217 6.620 2"
i (0.9131) | (1.1350) | (8.4197) | (1.7577)
0.6317 -0.132 3 0.447 8 0.293 8
Sin (0.3894) | (0.1516) | (1.6816) | (0.4724)
cop, 0.016 1 -0.024 0 0.005 5 -0.051 5
(0.0239) | (0.0184) | (0.1594) | (0.0580)
crr, -0.106 2™ 0.026 4 -0.554 6" 0.022 0
(0.0400) | (0.0174) | (0.2925) | (0.0610)
Hansen J—p 0.3390 0.514 0 0.426 0 0.3330
AR (2) -p| 0.2410 0.3230 0.484 0 0.400 0

o ow  cQBRTE 1%, 5%, 0% BEEXTFLE, #F5
P A 48 B AR R ; Hansen J—p % 7F Hansen J T B 4% 3t B30 5 4
By p , WEHASCMM KA W T AT BRI ABEN, 52
Hansen J 58 8y B8 F B #E %, AR (2) —p &7 Arellano-
Bond = [ fF 51 A0 A0 Bt p (6, 0 B30 A GMM A % i 2 R 8y,
HAETREAFEE- N %, TH,

ERATRAE RS AR B 1, HRATIURL (size,) MURZ
Wi 2B 0. 484 6, 1E 1% /K W%, RS T
R B B RUBSE i/l . R RE M i R X B4R
TTHABRKNE P A, BT T ior
A EA A EREERE ), PR EOR 388 T BR 1)
W HOR T B E A EiNA, 5—Jrm, FE N
FIZRRE A S, R AE Bt 14 AT AR 1) 23R 5% 30K 25 ek
A TR, R R ) T M AR AT 76 R L 2 B AU
AR Ry, 7 2257 AT PR AR T XU
( Nucera %, 2017 ) o AT HIAS &y,
ik (CPI,) WIRZmFRECN-0.106 2, 7E 1% K
TR, ULHIFEE S E R 2014, 2015, 2016 4,
WRTG DX ARA T A 1) i IS S A KR T HABAEA

2. FRREOR SERATIERLEMOA

F35) (2) MBEZRER, SEFEIR AR S
— (Y,.,) B ARECH 0.239 2, 7E 10% 1)K
R, BEUVERATER DEECOH B A B HAY 55 W A BA
SR, RIS HEHE RS A TR — B 5 I A DG OG

E 11 N |31 SR NS R N o i S A N = U
URL, IR (Ar,) BIFRECH 0.238 9, 7F 10%
AT 2, BEUITE IERIR R S AE DRl 55U
— R EXEER B AT BT, BRI AR
FTRVE N O B TR GEAE D0 55 OR) 22 |, Hifthrh
Bl 55 7 A= 1Y AR R B e AAUAE S #b 72, 28 B3
(Ar,xNIRP,) HIZRECH-0.333 8, 7 10% K /KF L
W3, RWERFRAET, BT &R

AR S B 2E R RS, RAT P AR U A B A5
AU, BV ARA T 23S i i sg k55 . & k55
SRS AL 55 R RIASE S TR T2 9% S5 4 A
SR e AERLBMOA o T H ST ELR % A E S T
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KF, ARRBIRA T BRI 2540 KA i 2504k, Al
AP HAEF BB A R AAICK R, X 2 15350k,

3. AFIREOR SHRATIEF RS

234 (3) WRBIESER R, AERE S S
—M (Y,.,) BSERECKN0.714 1, TE 1%HKF I
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FEE—ER “RiME” . AN, RIFRZZ (Ar,) MR
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ARV R 1) AR Sl a3, B S HR B R 3R 00 T B o 2 0
Do R 3 AR, FE— DU T TR R A
RS B AN SR IR A AR, BRATTE AR R ECR
FIAJG B AR B 3K 3 — 20 40 T S DL 4 R
FE

4. ARRBOR 5RATH IR %,

#35] (4) MEELSRER, FIRED (Ar,)
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BATRAEE AR T, AT (size,) HYSEZ
Wi RECH-1.062 8, TE 5% MK L83, S5%HE
WOAB ST, B G U S8 5 A
Erh 18 45 R 8 R ol A T R SR 3 X — 70 T ) ) D
WARTEIE R (capi,) WIFMABCH 6.620 2, 1E 1%
HKF BB, X0l T Y ERAT T A AN IR B AR AN
e VRS, ARAT A A DRy LR XUBS: 19 22 v 5% 48
LA IR BURAM 4, [ B BEA T
YED A 0 il T AT ik 20 R AT 24 1A Ah S R BT A
(De YoungZ:, 2015")

Hansen JO 5 AR (2) MWKEEERAEST LA
W, fEYE T AR ZE W H O OGS U Y BRI
Ui BN GMM BB T R it a 2, 260 1
SAEMFRAE R, AW R, TER A R BOR IS
P ERAT A B AR B A BE ) R TR, (BRI Z5 A A&
AT REAZ, R 4 15 BEIE,

A, REMENE

(—) #AAEERME AR GEERFEIAFE RS
PN SR o &2

HE2E (NIM) SERATE A B 54 B %™
HAE, BARALER PR (ROE) J& ¥ Al 5 i A AL
FE A L AEL X P DU B 28 R A i L AR A T 1Y
ZMFE S (Alper Fl Anbar, 201177, Nk — 4
W ABRES IR — e, B3R AR A v iy v 1 R I
A BCGE P W s FR R v E 25 B RAR B a8 T R A 7
Kid, [RIHE5RAR 5 R,

TR, £55 (1) WERER, HI
(NIRP,xAr,) WHRECH 0.953 0, £ 5%HKF- 1@
F, EMUE T SR SRR RSSO R e, R
T B R R A A BE R B =l B, s
RO — 8, U, WATHAL (size,) PIREN
-0.453 9, £ 5% KT L3, R B2 SRR
PRy Kb, WAk (CPr,) Wasxhg e
ZEPE A B E W I, A, B AT U Bl MK
(lig,) WIS 2% -0.988 0, 7£ 5% 1KV E &
FHo WATRE (capi,) W RECN-2.459 2,
%MK LR, BT E (fin,) MR REL
4 0.786 4, 7E 10% MK W3, XUt B 224
2 B ARAT 2 T AR R

(D Hansen (1982) #HH KL T HAF
122

x5 HBRENBBANSFEFUHEFHTIELR

— B i AR i
(1) nim,, (2) roe,
v ~0.019 5 0. 006 0
(0.118 6) (0.023 4)
Ar, -0.192 5 0.281 0
(0.181 4) (0.2120)
NIRP Ar, 0.953 0** ~0.2309
(0.458 6) (0.189 8)
. -0.453 9" ~0.174 8*
e (0.184 1) (0.101 5)
li, ~0.988 0" —0.422 4
(0.433 3) (0.341 6)
4 —2.459 2+ 0.191 3
i (0.638 4) (0.606 5)
0.786 4 0.026 3
fimi (0.406 7) (0.082 8)
cor, 0.029 0 ~0.009 1
(0.027 2) (0.016 0)
cF, ~0.080 1* ~0.003 7
(0.043 7) (0.0105)
Hansen J-p 0.505 0 0.568 0
AR (2) —p 0.2250 0.359 0

XTI 25 IR, £ 550 (2) WERE
/N, SEHIT (NIRP,xAr,) BFRBEIRHN-0.230 9,
AERESITEX PIFARE, 55713 (ROA)
M ZE R —5, RUIARRBOR I AR RA TR
BFIRE S v B 2 bt ARATRIRE (size,) MUREMAR
Bh-0.174 8, 7 10% MK F 5%, SRR
Ml ST R I OC R, HABRATZ MY
Pl g b K 22 WL 9 R % ROE 7248 i 3 50 mi, /
WENUE T8R4 T B AR A A 1P e 3 A AH 6 it S7 ((Alper Al
Anbar, 2011'%))

(=) 4 EURIBOR #] % 35 4% # # /2 EONIA
GIES

WU AR AT 18] [ 5 A5 R % (EURIBOR) & KRG
X5 —A) S E R, I w5 e
YR R K f A B A B (Heider 4%, 20197,
Schmidt il Nautz, 2012'*. Galardo Fl Guerrieri,
2017 ) o R EE TR RIS AR B A RE R, 2
KR AR 17 [ Bk T = A~ A RO {5 F) % ( EURIBOR)
VERT M R AR B AR 5 B AR ) EONIA
FIRIEA TR, EZ AR 6 fis

St BRI i, AR T AR SE0Y Sargan K%, LRI LRI 5 25 )80,
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6 % E EONIA FI R GHIIELE R
BBt

(1) nii, (2) nnii, (3) nie, (4) roa,

. 0.195 0 0.2221 | 0.7113** | -0.0220

i (0.1795) | (0.1460) | (0.0226) | (0.0588)

A -0.5839% | 0.3796% | -4.7079" | 1.6954™

! (0.2698) | (0.2240) | (1.9465) | (0.7869)

- * * | —=2.3870

arxniRp, | 18021 0.5712% | 14.1197

(0.7096) | (0.2974) | (7.2279) (1.571)

_ ~0.523 9% | -0.2755 | -4.1368 | -1.3047"
size;

' (0.1522) | (0.2336) | (3.4105) | (0.5667)

i -0.7573 | -0.0255 1.917 9 0.103 3
L i

i (0.546 6) | (0.2777) | (2.3484) | (0.9324)

. -1.9112™| 0.5125 -7.5989 | 6.753 3"
capt;,

' (0.7306) | (1.1259) | (9.2072) | (2.4515)

P 0.6489* | -0.1545 0.751 4 0.149 7
m.

! (0.369 1) | (0.1749) | (1.5325) | (0.5069)

cop 0.1057% | -0.0706 | 0.7460™ | -0.2649"

! (0.0555) | (0.0450) | (0.3426) | (0.1550)

crr -0.1685* | 0.0459* | -1.1313* 0.113 4

! (0.0662) | (0.0274) | (0.5846) | (0.1245)

Hansen J-p | 0.553 0 0.528 0 0.413 0 0.472 0

AR (2) -p| 0.2030 0.320 0 0.476 0 0.297 0
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