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1

Tab.1 Definition of variables
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2
Tab.2 Descriptive statistical distribution under different ownership properties
/% 16.27 3297.49 120. 50 112. 94 131. 54
/% 4. 68 2 370.95 133.54 111.39 158.71
12. 15 48 289. 38 2719.52 1 976. 82 1174.2
0.3352 13.963 5 2.345 6 4.872 1 1.125 1
0. 080 7 0.856 6 0.506 9 0.520 9 0.3242
AGDP 0.074 9 0.142 0 0.094 6 0.092 5 2.1812
/% 21.70 3297.49 116. 58 146. 65 72.37
/% 7.23 2 370.95 139.21 166. 47 76.25
12. 15 48 289. 38 2 208. 69 1 399. 34 1 576.26
0.3352 13.963 5 4.132 6 6.60 7 0.8526
0. 080 7 0.672 3 0.5712 0.492 5 0.215 8
1% 16. 27 2 988.98 136. 58 101. 29 145.96
/% 4. 68 2 370.95 139.52 111.82 189. 24
43. 64 19 643.72 3244.17 2 369. 82 1 078.43
0.401 5 10.733 4 1.893 7 4.413 1.726 5
0.1425 0.856 6 0.428 6 0.089 9 0.223 4
() 2.
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1. 008%; 1% 2 0
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B, =-0.099 0.969% ( 1.008 -0.039 = 0.969)
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Tab.3 Existence test of cost stickiness
r & AR EA 4k JeEA 4
-0.007 27" -0.002 4 -0.0133***
HiR (By)
(-2.61) (-0.32) (-3.35)
- 1.008 0*** 0.979 1°** 1.042 17"
kg5 AE 4 (B,)
(135.61) (100.02) (92.69)
. ) -0.041 3""" -0.099 2"~ -0.0350"""
EM S AASAERE B + b 55 B AR R (B,)
(-1.27) (-2.25) (-4.73)
EMP AR B o b 55 AR AL « BEAR AR 0.068 2** 0.070 5 0.084 1"~
BE(Bs) (0.92) (1.27) (27)
EMP B AASAEIE B o b 55 A Ak + S5 S 4 4523 1°** 1.658 0** 5.2281"""
BE(B,) (2.34) (1.12) (3.64)
EM ARG B # b 55 AR Ak + E METF -0.086 2** -0.037 9 -0.0511***
R (Bs) (-3.72) (0.89) (-1.47)
AdjR? 0.816 0.814 0.815
a1 9 462.24 5 026.01 4 336.16
N 1147 761 386
t R N IR 1%+ 5% 10%
4
Tab. 4 Regression analysis of the impact of centralization on cost stickiness
yaiy E=N PaS N [Esly =i dk A AL
pa =N A == M= T | S H e Y
-0.064 17" -0.003 0 -0.0092"""
HE (B) P o
(-2.02) (-0.24) (-2.16)
. 1.008 07" 0.979 1" 1.04217*
k55 224K (B,) ‘ ‘
(135.61) (100.02) (92.69)
. -0.039 1" -0.099 0** -0.0792*"
B AAR BB b 55 521K (B,)
(-1.73) (-2.14) (-1.13)
BT B+ ol 55 B AR AL « AR 0.006 3" 0.005 3 0.0151""
(B3) (1.41) (0.64) (1.87)
ALl A ARALREEYD o\ 2 ELAR AL W - B3R AE A ZAn 1 R EE 1 rEQ NEHE £ AMQ 1 ¥ kK
EMLAX/NSCTUIR UL & LT B 3L ™ VAN D A< 4.040 1 1.000 VU D.LLO 1
BE(B,) (2.34) (1.12) (3.64)
B AASEAE B b 55 ARk + 57 3l % & -0.0862""" -0.0379"" -0.0511"*"
B (Bs) (=3.72) (0.89) (-1.47)
EOIA AT B # ol 55 ARk + WA T -0.0215°" 0.001 6°* -0.03187"
B (Bs) (-1.08) (0.01) (-2.04)
Adi R 0.736 0.742 0.762
FiE 5 572.66 3 157.03 2 398.56
N 1147 761 386
' *ok ok, Kok, X 1%. 5% 10%
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The Relationship between Management
Centralization and Cost Behavior

— An Empirical Study Based on Manufacturing Industry

YIN Junming JIANG Lijun GUAN Qianqgian
( Department of Accounting Nanjing Audit University Nanjing 211815  China)

Abstract: The structure of enterprise management power in different levels of managers will affect the management
mode and resource allocation behavior thus having an impact on the enterprise cost management behavior. With the
help of the phenomenon of cost stickiness this paper investigates the cost stickiness of manufacturing enterprises and
studies the influence of the degree of centralization on the cost stickiness of listed manufacturing companies. Empirical
research shows that there is cost stickiness in Chinese manufacturing industry and the higher the degree of
centralization of enterprises the weaker the cost stickiness; in non—state—owned listed enterprises the reverse effect of
the degree of centralization on cost stickiness is more obvious. The conclusion enriches the understanding of the
influence of organizational management mode on manufacturing cost behavior and provides a reference for enterprises to
choose appropriate decision — making mode to improve the level of cost management and enhance the cost
competitiveness.

Key words: manufacturing; cost stickiness; centralization degree; cost management

( 15 )
Research on the Impact of Interest Rate Liberalization on
Credit Risk and Liquidity Risk of Commercial Banks in China

ZHENG Xinjing
( School of Economics Fujian Normal University Fuzhou 350108 China)

Abstract: Interest rate liberalization is an important part of China’s financial reform. This paper selects the
operating data of 13 listed commercial banks in China from 2008 to 2017 and uses the fixed effects and random
effects models of panel data to analyze the influence mechanism of interest rate liberalization on commercial banks’
credit risk and liquidity risk. It was found that interest rate liberalization increased inter—bank competition and the
probability of credit risk and liquidity risk. The impact of interest rate liberalization on the credit risk of banks is
heterogeneous whose performance in the credit risk of joint—stock commercial banks is bigger than that on state-—
owned banks. The impact on banks’ liquidity risk is not significant in terms of bank heterogeneity. In addition the
size of banks is not an important factor leading to the credit risk and liquidity risk.

Key words: interest rate liberalization; commercial banks; credit risk; liquidity risk; bank heterogeneity



