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Feature Articles
Respond to General Secretary Xi Jinping’s Call for Writing Papers on The Motherland
......................................................................................................... Ding Yuanzhu and other authors
The World Contribution of Chinese Scholars to Management Research from the Perspective of International Collaborations,
Frontiér Hotspots and Contribution Approaches: A Quantitative Analysis Based on A Thousand of International English
Management Journals (2013~2019)+++++++sssseessrsesueiuriienieiiiiiiniee s He Jiaxun, Ge Jiaye and Zhang Fan
Constructing China’s Characteristic Management Theory System Actively: Based on the Analysis of Articles in NSFC
Management Science A Journals (2013~2020) «-+x-rcureererereerenanannnn. Zhou Zejiang, Wang Haoran and Xiu Zongfeng
Economics A
A Well-Functioning Government from the Perspective of History and Practice: Based on the Socialist Political Eco-
nomics With Chinese CharacteriGHieg -« «-««trrrerersrarmemerararerarraruersersssrersernsesssarenrnss Lu Fucai and Wang Shoukun-
The Information Content of Alternative Data: Evidence from E-commerce Sales
................................................................................................ Liao Li, Cui Xiangbo and Sun Qiong
The Employment Effect of Robots: Mechanism and Evidence from China ---++-+ev--- Li Lei, Wang Xiaoxia and Bao Qun
Life Exéectancy, Pension Contribution Rate Reduction and Elderly Labor Supply with a Discussion on Chinese Retire-
ment Policy Reformes-+=ssssosereeeereiiiiiii i Wang Wei and Wang Wenpeng
The Research of the Yardstick Phenomenon and Mechanisms of Asymmetric Environméntal Regulation
.................................................................................... Yu Yazhuo, Zhang Huilin and Zhang Pingdan
Public Administration

Diversified Structure with Unified Governance: Unpacking the Dilemma of Outsourcing Public Service in Local Gov-

ernments Based on the Government Purchase Case Study of S Sub—district=«-«=+-++rerrresesereririenininii, Lv Fang
Connotation and Strategic Conceptualiiation of the High—Quality Development of the’ Essential Healthcare Security
System During the 14th Five—Year Plan Period «-++++++ssssssssrruruururmrmrmmrmsrummmensinrmnmmmanasnene.. Gu Hai and Wu ' Di
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The Formation and Evolution of Industrial Innovation Ecosystem: "Architect”" Transition and the Evolution of Its Stra-
tegic BERavior:+++++++r-srsrerrercremrmutittiurer ittt e e, Tan Justin, Song Juan and Chen Xiaohong
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Theoretical Comments

Construction of Case Science: Theoretical Basis and Practical Feasibility-««ccoereeeerececeres Su Jingqin and other authors
4Cross'—border Digital Platform Participation, International Value—Added Activities, and Firm’s Competitive Advantage
i1 TOtErnational MATKELS ««-c«teseecnseetuseorurenttersmisinrareiseariesssseerssssessassnsasens Wu Aigi, Liu Yihui and Song Di
ABSTRACTS OF SELECTED ARTICLES
The Information Content of Alternative Data: Evidence from E—commerce Sales
Liao Li, Cui Xiangbo and Sun Qiong

Using online sales data of listed companies in the consumer sector, we investigate whether consumers” online
consumption activities can convey value—related information to the financial market. Our results show that online
sales data contains information related to the company’s fundamentals, which can predict the company’s standardized
unexpected revenue, standardized unexpected earnings and the announcement return. We also find that for companies
with low investor attention, fast growth rate and high transparency of accounting information, alternative data has bet-
ter predictability. Based on these heterogeneity tests, this paper also analyzes in details the reason why e—commerce
sales data has predictive effect. E—commerce sales data is directly related to the consumer behavior and the sales ac-
tivities of t'he listed companies, hence is a representative kind of alternative data. The study of the information con-
tent and investment value of e—commerce sales data contributes to the growing literature on big data and provides em-

pirical evidence on the role of alternative data in emerging capital markets.

Life Expectancy, Pension Contribution Rate Reduction and Elderly Labor Supply
with a Discussion on Chinese Retirement Policy Reform‘
Wang Wei and Wang Wenpeng

By constructing an overlapping generation model including institutional structure and heterogeneity of workers” re-
tirement decision—making, this paber examines the impact of life expectancy and pension insurance fee reduction on
the supply of the elderly labors. Results show that due to.the flexibility of the elderly labor supply outside the sys-
tem, reducing the pension insurance rate can promote the elderly to delay their retirement, which is conducive to im-
proving the social elderly labor supply. If _v.vorkers in the system can also choose the working hours flexibly when they
are old or the legal retirement age is extended, reducing the pension insurance rate can increase the social labor sup-
ply .of the elderly. The impact of the extension of life expectancy on the social labor supply of the elderly is uncer-
tain, which depends on the reduction of the payment rate. If the contribution rate falls to range of (12%, 20%), the
extension of life expectancy will lead to the increase of social labor supply for the elderly. However, if the contribu-
tion rate drops to 12% and below, there is an inverted U—shaped relationship between life expectancy and social la-
bor supply for the elderly. At present, the life expectancy has been on the right side of the inflection point, which
means that there is a "lower limit" on the policy goal of reducing pension insurance premiums. Further, this paper
confirms that whether the pension insurance fee reduction reform can achieve the dual goals of Pareto improvement of

social welfare and effective utilization of elderly labor resources depends not only on the reduction of payment rate,
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