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Management Meanings and Stock Price Crash Risk: The Mediating Role of Investors Sentiments
YANG Qizhong' ZHANG Guigiao®* MA Beili’ « 26 ¢
(1.School of Accounting , Nanjing University of Finance and Economics, Nanjing 210023, China ;
2. School of Management s Shanghai University , Shanghai 200444, China ;
3. School of Business, Jiangsu University of Technology ., Changzhou 213001,China)

Abstract; Based on the management answering data in earnings communication conferences of Chi-
nese listed companies from 2010 to 2014, this paper applies the long-short term memory deep learn-
ing technique to analyze the effect of management meanings on the stock price crash risk. It finds
the empirical results that management meanings is negatively associated with its future stock price
crash risk, and the result is driven by the positive reaction by investors sentiments. The investors
can distinguish the real meanings from the information conveyed by the top management team and
can adjust their sentiment bias to alleviate the future stock price crash risk. It has important theo-
retical and real significance to the recognition of the role on nonfinancial information in capital mar-
ket and how to improve nonfinancial information disclosure content and quality, reduce future stock
price crash risk and advance the stable development of capital market.

Key words: Management Meanings; Stock Price Crash Risk; Investor Sentiments; Mediating Effect

How Does Active Employment Policy Affect Employment Confidence
An Empirical Analysis Based on World Bank Survey Data

LI Rui XIONG Xiaohan « 46 -
(School of Public Administration , Zhongnan University of Economics and Law, Whuan 430073, China)

Abstract: Achieving” Stable Employment' needs to improve the employment confidence of the un-
employed and enhance the labor participation rate of the unemployed. This paper constructs an eco-
nomic structure model of employment confidence, in order to avoid “selection bias”; two evaluation
models based on the hypothesis of the bivariate normal (BIVN) distribution between the selection
equation and the regression equation of the factor structure are used. An empirical study is conduc-
ted on World Bank survey data and 2014 — 2015 follow-up survey data, and finds that the partici-
pants in the training program and the microcredit program are not completely randomly decided;
the participation of the training program is “positive selection”, but it has a negative impact on the
promotion effect of the unemployed employment confidence; the participation of the microcredit
program is obvious “negative selection”, but it has a positive effect on improving employment confi-
dence. Finally, we suggest that the government should optimize the participation screening mecha-
nism and assessment mechanism of the project, and focus on implementing the microcredit program
in underdeveloped areas to achieve mutual promotion between employment confidence and economic
development.

Key words: Stable Employment; Employment Confidence; Active Employment Policy; Factor
Structure Model

Input Servitization of Manufacturing and the Employment of Women
LIU Bin' ZHAO Xiaofei* *+ 58
(1.Beijing Open Economy Research Institute/Institute for Regions and Nations, University of International Business
and Economics ., Beijing 100029,China; 2.School of International Trade and Economics ,
University of International Business and Economics,Beijing 100029 ,China)

Abstract; With the transformation of “industrial economy”to “service economy”, the level of input
servitization of manufacturing is constantly increasing, which will inevitably have an important im-
pact on the employment structure of service industry. This paper quantitatively analyzes the impact

of input servitization of manufacturing on the employment of women in service industry. The results
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show that: in general, input servitization of manufacturing has a significant role in promoting
women’ s employment in service industry through creative effect and transfer effect. Further
research finds that; distribution input, financial input, telecommunications input and R&D input
servitization have a significant positive impact on women’s employment in service, and transporta-
tion input servitization has a significant negative effect; the role of import service input in the manu-
facturing industry in promoting women’s employment exceeds domestic service input; input serviti-
zation of manufacturing has a greater impact on employment of women with longer education years,
and it also has enhanced the motivation of women’s entrepreneurship.

Key words: Input Servitization of Manufacturing; Employment of Women; Creative Effect;
Transfer Effect

Transport Infrastructure, Producer Services and Economic Agglomeration:
An Empirical Analysis Based on the Spatial Durbin Model
Al Xiaoqing ZHANG Xuewei « 77 -

(School of Economics and Management , Beijing University of Technology, Beijing 100124, China)

Abstract . This paper uses the spatial Durbin model to test the impact of transportation infrastructure
on economic agglomeration through the development of producer services based on the data of 286
cities from 2005 to 2016. Research shows that transport infrastructure significantly promotes eco-
nomic agglomeration at the national level. Transport infrastructure and producer services in
different regions present obvious spatial echelon, which will have heterogeneous impact on
economic agglomeration. As China moves from the stage of industrialization to the urbanization, the
influence of the development of transport infrastructure and producer services on the economic
effect changes from the agglomeration effect to the diffusion effect. The influence of transport infra-
structure, specialization and diversification of producer services on economic agglomeration is re-
stricted by city scale. The diversification plays a significant role in large cities, while the specializa-
tion plays a significant role in small and medium-sized cities. The transport infrastructure has differ-
ent effects on economic agglomeration through differentiated development of producer services,
which provides new ideas and policy references for urban development path selection in China.

Key words: Transport Infrastructure; Producer Services; Economic Agglomeration; Spatial
Durbin Model

Imported Variety and Enterprise Productivity
XU Tongsheng FANG Yuxia « 136
(School of International Trade and Economics . JiangXi University of Finance and

Economics» Nanchang 330013, China)
Abstract: The paper studies the impact of imported variety on enterprise productivity based on Chi-
na’s industrial enterprise data and customs transaction data during 2000 — 2013, The results show
that the imported variety has a positive impact on enterprises productivity. Further heterogeneity a-
nalysis shows the imported variety from intermediate products, imported variety from the western
region, imported variety from processing trade, and imported variety from high technology indus-
tries have a more significant impact on enterprise productivity. Additionally, the mechanism test
shows that competitive effects and technology spillover effects are channel through which the im-
ported variety promotes the enterprise productivity. Therefore, the government should continue to
promote the import trade facilitation, create a good business environment, and encourage
enterprises to expand the imported variety. Enterprises should increase human capital investment,
enhance their ability to absorb technology spillovers from imported varieties and competition aware-
ness.

Key words: Import; Variety ; Enterprise Productivity ; Enterprise Heterogeneity
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