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e WEHH S JOB 100 x (A4 KB A 03/ E A U3 %
WA WA PLOT 100 x (43X % = ok P (/% = 7 3 P (1) %
THAF WAGE 100 x (43, X3R4 B T3 4 T3/ [ FIM 4 IR T3 TH) %
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LA ZE TR AT 1R SRR, A SC L 20052017 AR SR AIFSY IX 8], B AR A BEFE A 31 Y
(B XAEEET) o SRR AT B RIE TP B HARE) (OP E 57 sh G 4R 2 ) A B T 42
THRESE) o b R Or 22 AT, AR SCHE— 20 B A8 B 3 AR % B, aeab 3RS AR B AR
GoitEE AN 3 FiR,

k3 REHABESIT

TERA B4 G FHE g £ oA #/MME
HHRBLE WER THREEE T h InPAY 4.81 4.80 5.23 4.32
BBRLE AT InOLD 2.53 2.54 3.03 1.90
, WA 5% InJOB 3.60 3.55 4.72 3.11
TR I P b A InPLOT 4.54 4.46 6.05 3.91
THRAF InWAGE 4.56 4.50 5.26 4.27
Y S¥ InCOVER 4.19 4.25 4.88 2.49
AR %éif?ﬂ;z%ﬂqw InGDP 4.57 4.45 5. 88 3.54
A BN AT InPUB 4.50 4.33 6.48 3.59
WHEATHE InPEO 3.91 0.28 4.50 3.04
WA H AT InCONS 4.29 0.12 4.56 3.91

(=) AR b

BSOS AL 23 2 B, 2l Ak — 7 T A0 SRR T 2 ORI S AN BB 0 7 A B A 1, 55
— 7 T AT A P T S A % 77 2 PRI S AN RE 3 7 A I e 2 . R, 1A FHPIL ) S 77 B S 47
TEIEFG BE— AR TE. PRI, S PRFE AN £ 0 (2015) By P A BB AG 3675 1 , AR SO 55 2l it
SRR L S R PRSI R £ 5 T B ICY I 3 IR S b A RO T, AR T 0% A AR
BT IREHR T 3778 PR IS A RE ) AU RE R AR S L . BRBRBH AT

SEHETTRE

In PAY,, = B, + ¢,In OLD,, + yIn X, , + &, , (6)

BEARTIRE :
In ]OBL.,L =B +aln OLDL.,[ + vln Yi,t + e, (7)
In PLOT,, = B, + a,In OLD, , + yIn Z,, + ¢, (8)

TR
In PAYL.,L =B; +¢ln OLDL.,[ + b,In JOB,',; + yln Xi,t + &, (9)
In PAY,, = B, + ¢,In OLD, , + b,In PLOT,, + yIn X, , + &, (10)
In PAY,, = Bs + ¢;In OLD, , + bsIn JOB,, + b,In PLOT,, + yIn X, , + &, (11)

Hdr In PAYi,tﬂyﬁE%@ﬁﬁi,ln OLDi,tﬂy%@ﬁﬁi,ln ]OBi,tﬂJ In PLOTi,tﬂil':Pﬁﬁi,ln X, ,\InY,,
Hn Z, SRFECEER S & 50 AR 31 A X ;0 ORBARHEAET ] 18, W EOW s 2, W BENILZI I,
WA RS A TR R In X, 105, 75 8 2 i R B 2y WU IR TR B AR
5 S AN RE TS In PAY,, , TR T 6 B 42 1) 78 B PR e — 250, $98 TEBE/KF- In WAGE, , (Fr 8 PR IR 7 58
In COVER, , &35 % /K- In GDP, FBUNIA B A K- In PUB, ,
WA SF Sk 25 B AR DT RIS S B In Y, 0 F, 5 SR B WO BRSO BUE 9T S R4 In
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DE b, F7 AL Bl ol o A 2 X e R B A A A RO

(19) A SRR R A 45 R

AR PG Be /N R TE (2818 ) X vh A G BT AT A . ZRHETT R AR A D7 R A Al T
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In PAY,, = p, +BoIn OLD, , + BiIn X, ,
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85 1l ] ) R0 VAT S B PSTR RIS 56100 B 110

T ERL(17) FN(18) RY#E S R IR 45 R . iR N, MRS B ITE 1% 1
F AT TR 2 S IR R, RIINZ 7 et PSTR iR,

T LHEBRIER
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P, BTt — A B0 e R B p R B 5. BEA Terisvirta et al. (2005) BIWFSE, BATTE T B
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Ho’; 133* =0
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N9 P, SO LASHEE 7 Sl I 45 A0SR 7 ML 45 4 20 31 Dy e 1 72e B A B A PSTR AT 1y 42 52
Hy:r =1 J5UR, U AE—AN T TR, RPAR SR 28 My st iy PSTR ALY RY g 7 X A AR

®9 BARKERBER

A Hy:r=1 Hy:r=2 Hy.r=1 H;.r=2 H,.r=1 H,:r=2
ButE _ r {8
Wald %: % p1E Fisher #: % pE LRT #: % plE
InJOB 9. 899 0.078 1.798 0.112 10. 023 0.075 1
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high-speed rail on China’s capital market. The results show that the opening of the high-speed rail has reduced the stock price
synchronization,and the above effects are more significant in companies with low information transparency, such as low
institutional shareholdings and few analysts. Furthermore , the opening of the high-speed rail increases the number of analysts’ field
investigations ,and the analysts play the role of information intermediary,which help to integrate the company’s traits information
into the stock price. The above results show that the opening of the high-speed rail has increased the flow of information and
reduced the cost of investor information search ,so that the company’s idiosyncratic risk is reflected in the stock price.

Key Words: High-speed Railway; Stock Price Synchronization; Geographic Distance
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Can Investors’ Site Visits Influence the Trade
Credit Assigning Strategy of Suppliers?
An Analysis Based on MRIO Model

ZHANG Yong
(College of Economics and Management , Nanjing Forestry University, Nanjing,210037 , China)

Abstract ; Using the dataset of investors’ site visits disclosed by Shenzhen Stock Exchange website , this paper examines
the effects of investors’ site visits on the trade credit assigning strategy of suppliers. The study finds that investors’ site visits
can significantly increase the level of firms’ trade credit financing. Further research finds that the nature of property right and
market power can significantly affect the efficiency of investors” site visits in improving the level of firms’ trade credit
financing. That is,the positive impact of investors’ site visits on the firms’ trade credit financing only exists in the nonstate-
owned firms and firms with low market power. This study enriches the literatures on economic consequences of investors’ site
visits. At the same time,this paper provides great referring significance for the firm’s managers and supervision departments
to strengthen the management of investors’ site visits.

Key Words:Site Visit; Trade Credit Financing; Nature of Property Right; Market Power
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Influence of Aging and Urbanization on the Ability of

Payment for Urban Employees’ Endowment Insurance

LI Xiaolin ZHANG Yuan ZHAO Yongya
(School of Economics, Qingdao Ocean University of China, Qingdao,266100, China)
Abstract ; Based on the panel data of 31 regions during 2005-2017,this paper investigates the influence mechanism

and effect of aging and urbanization on the payment ability of urban employees’ endowment insurance in China with
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mediation effect model and panel smooth transition regression model. We find that aging can not only directly and negatively
affect the payment ability of urban employee’ endowment insurance, but also indirectly increases the pressure of endowment
insurance payment through affecting the supply of labor and the upgrading of industrial structure. Among them, the direct
effect of aging is more prominent than indirect effect,indicating that the interaction between the payment ability of urban
employee pension insurance and the population age structure is closer for the present. We also find that with the increase in
urban labor supply and the upgrading of urban industrial structure, the impact of aging on the payment ability of urban
employee” endowment insurance will exhibit significant regime-switching nature. When urban labor supply increases to high-
regime , the negative impact of aging on the payment ability of urban employee” endowment insurance would be weakened.
When urban industrial structure upgrades to high-regime, the level of industrial structure advancement has been significantly
promoted ,and aging would exert a positive impact on the payment ability of urban employee’s endowment insurance. In view
of the differential effect of aging on the payment ability of urban employee’ endowment insurance under different urbanization
regimes , we propose several policy implications regarding improving the payment ability of urban employee pension
insurance.

Key Words: Aging; Urbanization; Endowment Insurance Payment Ability; Mediating Effect; Regime-switching Effect

JEL Classification.G22; J11; R51

Marketization , Education ,and Income Mobility in Rural China

LV Zhiwang LIU Yongjun
( College of Economics & Management , China Agricultural University, Beijing, 100083 , China)

Abstract : Based on the data from 1997 10 2015 in China Health and Nuirition Survey( CHNS) , this paper analyzes the
factors affecting the rural households’ income mobility. It focuses on the labors’ education of rural households and the
marketization. The results show that the education level and marketization had significant effects on the upward movement of
rural households.

Key Words : Marketization; Rural Household ; Income Mobility; CHNS
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