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Feature Articles

“A Community of Shared Future for Mankind” from the Perspective of Political Economy of Socialism with Chinese
Characteristics in & New Firas-+- esceecersrosrarestrtneensonsionsenssasesssarsrestssesssossesensssnsssssnsses Liu Wei and Wang Wen
Applied Economics

How to Start Again the Reform of State—owned Enterprises in a New Era?:Based on the Perspective of Integral De-

sign and Path CoOTdination -«++s+«++++esrresrersiisiiirntiiieie sttt Qi Yudong and Zhang Renzhi

Firm Size, Bank Size and Optimal Banking Structure: From the Perspective of New Structural Economics
............................................................................................. Zhang Yilin, Lin Yifu and Gong Qiang

Tradeoff between Equity and Efficiency: Monopoly, Income Distribution and Optimal Fiscal-Monetary Policy

......................................................................................................... Jia Junxue and Sun Chuanhui
Trade Cost, Labor Market Distortions and Labor Productivity in China »+sesceveernnnnes Gai Qingen and other authors
Study on the Allocation Plan of Initial Carbon Allowances in China’s Province-level Regions: Based on The Perspec-
tive of Responsibility and Goals, Fairness And Efficiency ++-s-s+sesesesecscssarsesceens. Wang Wenju and Chen Zhenling
Exports, Human Capital and the Employment Stability of Migrant Workers in Urban China: Also Discuss the Upgrad-
ing of China’s Industry and the Trade «++«+++e-eerersrrinniiniiiinii s Shao Min and Wy Peng
Market Environment, Key Industrial Policies and Enterprise Productivity Difference:-«++++ Zhang Li and other authors
Business Administration

Break the Resource Constraints Curse: The Emerging—Market Multinational Enterprises Opportunity Identification and
Resource Ingeniousness—configuration Strategy Choice:«++++++«ssessurerimeruminminiiiiiiniiiiiiiines Xu Hui and Shan Yu
Iterative Innovation in the Construction of Platform-based Enterprises in the Era of Knowledge Economy: A Compara-

tive Case Study from the Dynamic Capabilities Perspective:+««+-+-++e-: Zhu Xiaohong, Chen Hansong and Zhang Teng
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Research on the Mechanism of Enterprise Social Media Platform affecting Employee’s Improvisational Capability : From

the Perspective of Online Social Network«+++s«-+++seeereeseessmsmsrerimiiiniiianiisiniinis o Sun Yuan and other authors

Effectiveness of the Front-line Regulation of the Chinese Stock Exchanges: Evidence From Comment Letters
................................................................................................... Chen Yunsen, Deng Yilu and Li Zhe

The Power of Rumors: Stock Market Rumors and Earnings Value Relevance -+--+---v2--- Peng Qing and Tang Xuesong

ABSTRACTS OF SELECTED ARTICLES

Firm Size, Bank Size and Optimal Banking Structure:
From the Perspective of New Structural Economics
Zhang Yilin, Lin Yifu and Gong Qiang
In this paper, we compare the different ways that large banks and small banks finance firms. Large banks do not
have comparative advantages in identifying soft information such as entrepreneur’s capability. In order to prevent risk,
large banks need to strictly require the amount of collateral and implement strict default liquidation. The strict collater-
al requirement may preclude small firms, but can help large firms to save dilution cost and lower loan rate. The key
to support small firms is to utilize small banks’ comparative advantage in using soft information, improve the banking
structure, and fulfill small firms® financial needs by small banks, instead of requiring large banks to finance small

firms through government intervention. Since large banks and small banks use different ways to finance firms and their

main service targets have different risk characteristics, the regulations on large banks and small banks should be dif-

ferentiated.

Trade Cost, Labor Market Distortions and Labor Productivity in China
Gai Qingen and other authors
Based on Eaton and Kortum (2002), the paper quantitatively assesses the consequence of trade cost and labor
market’s distortion on China’s labor aggregate productivity by incorporating labor market’s distortion into multi-sector
open economy. The result shows that, on the one hand, the trade cost of agriculture and non-agriculture of China has
declined by 0.65 and 0.60, and the corresponding labor productivity gain by eliminating trade has fell from 64.92%
in 1995 to 23.12% in 2013. On the other hand, aggregate labor productivity would increase by 20.51% or 44.29% if

eliminating labor market’s distortion or trade cost separately during 1995~2013. The potential gain would be 67.98%
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