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Influence Mechanism of Macr®@economic Variance on Interest Rate Term Structure

Ji Shaobo', Sun Yiging', Yu Xin’, Li Yanxi'
(1 Management School of Dalian University of Technology, Dalian 116024, China;
21 Shanghai Pudong Development Bank, Shanghai 200002, China)

Abstract: The variance of interest ratecs term structure is largely influenced by macroeconomic factorsl By establishing the structural VAR
model (SVAR), it is found that to a large extent the long2term interest rate variability of all maturities is driven by macroeconomic impulses,
with different effects on interest rated T he explanation extent of the three factors in interest rate level, slope and curvature can reach 90%! In
addition, by resorting to the impulse function and variance decomposition, it is found that actual economic development dominates the movement
of slope factor and curvature factor and monetary policy has limited effect on other factors except for level factor when compared with developed

markets.
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Advertising Competition Behavior under Double Impact of Debt Financing and Brand Effect

Liu Yunjing, Shen Qiangian
(College of Economics and Business Administration, Chongging U niversity, Chongqing 400044, China)

Abstract: This paper builds five empirical models to know the difference between stron@brand corporate and weak2brand corporate about the
effect of debt financing decision on advertising competitionl The results show that: in stron@brand corporate team, there are significant positive
correlation between leverage and advertising investmentl But in weak2brand corporate team, there are significant negative correlation between
leverage and adver tising investmentl Whatever the competition strategy of strong2brand corporate is, the strategy of weak2brand corporate will

not be affected
Key words: brand effect; debt financing; advertising competition
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