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popular term to describe the rule of Louis Bonaparte at the time. With the fall of the Louis regime and the spread of Cae—
sarism in Europe the connotation of this concept became increasingly complex and confusing ultimately fading from
view in the 20th century due to its inability to adapt to political and societal changes. However the recent surge of popu—
lism in global politics has once again prompted attention to Caesarism as the flipside of populism.

Keywords: Caesarism; Bonapartism; populism; conceptual history; political history

Price Divergence Inter—Sectoral Price Stickiness and Nominal Anchor of Monetary Policy
FANG Xian—cang HUO Dong—xing ( 155)

Abstract: The phenomenon of price divergence intertwined with nominal price stickiness imposes a dual con—
straint on monetary policy: it not only restricts the flexibility of monetary policy adjustments but also significantly weak—
ens the effectiveness of adopting the inflation rate of the Consumer Price Index ( CPI) as the sole nominal anchor. This
paper constructs a multi—stage New Keynesian Dynamic Stochastic General Equilibrium ( DSGE) model with a two—way
price feedback mechanism incorporating the Producer Price Index ( PPI) inflation rate into the monetary policy reaction
function. It examines the structural impact of inter—sectoral nominal price stickiness from a theoretical perspective and an—
alyzes the effectiveness of monetary policy in stabilizing inflation and smoothing output under different target orientations.
The study finds that a dual-anchor monetary policy rule that considers both CPI and PPI inflation rates although increas—
ing output volatility in the short run is more conducive to maintaining inflation stability. Currently the Chinese macro—
economy is facing multiple overlapping headwinds and pronounced economic pressure making the prudent selection of a
more appropriate nominal anchor particularly important. The conclusions of this study provide valuable implications for
enhancing the precision of monetary policy and creating a favorable monetary and financial environment.

Keywords: price divergence; CPI; PPI; nominal anchor of monetary policy; price stickiness

Digital Transformation Government Regulation and Corporate Technological Upgrading
WU Jun—gian CHEN Tai-ling WANG Hai—jun ( 168)

Abstract: Achieving “digitalization + technological upgrading” is crucial for fostering new quality productive
forces in the digital economy. Based on data from the Twelfth China Private Enterprise Survey this study constructs an
index of enterprise digital transformation and empirically examines its impact on technological upgrading. The findings
show that digital transformation significantly drives technological upgrading with stronger effects from effective applica—
tion. The mechanism analysis reveals that digital transformation promotes upgrading through investment scale effects and
equipment cost—driven “forced effects”. Government regulation further enhances these impacts reflecting the role of an
“active government”. This research provides insights for enterprises to break “low—end lock—in” and achieve technologi-
cal upgrading and offers policy suggestions for the government to improve digital regulatory framework and foster new
quality productive forces.

Keywords: digital transformation; technological upgrading; government regulation

The Impact of Digital Transformation on Implicit Tax: Relief or Intensification?
FANG Yi ZHOU Shu-ya ( 183)
Abstract: Amid the complex domestic and international challenges the proactive fiscal policy has been consistently
enhanced and made more effective boosting economic recovery and high—quality development. This study examines the
impact and mechanisms of digital transformation on firms’ implicit tax through theoretical and empirical analysis. The
findings reveal that corporate digital transformation significantly alleviates the implicit tax burden primarily by strengthe—
ning market competition while also exacerbating it through tax capitalization effects though the mitigating effect of the
former is more pronounced. Further analysis indicates that this impact dynamically evolves across the corporate life cycle:
in the start—up stage digital transformation slightly increases the implicit tax; from the growth to the decline stage its
mitigating effect gradually emerges and strengthens. Additionally the competition—enhancing effect of digital transforma—
tion is more evident in highly competitive regions as well as in non—high—tech firms and those with high strategic differ—
entiation. In contrast the tax capitalization effect is more significant under conditions of open capital markets relaxed
entry regulations and lenient tax enforcement environments. This research uncovers the evolutionary patterns and com—
plex mechanisms of corporate implicit tax in the context of digital transformation providing theoretical and empirical in—

sights for understanding the efficacy of fiscal policies and corporate tax management in the digital era.
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