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AR ; TR A RS R . AURAE IR AR P A TR A SR, A DL AL A R
B RGBS S A B G I S A B AU 2 U, B

y- (5)
vy, S BFR AR G I ARl AR PR RN (A R R B s A e 7 ik
AR 2R S . A7 Bl S & AT B vl 2 P R AR RIS e, il an, 35 5%
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Horbr, 97 20 B 4R INAE 55 sl AR P15 3l BT A 092 S0 AR 5 26 7 B g £l R DA S 28 725 )
(6] R AN B8 4 (AN 38 PR E ) -5 RO %o i ol XY TBOSRE 1 =5 0 e i g 22 1 5 [T 2 % 7= 9 TR 46 A
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SR BRI BT 2a 5t . WOARR SRl I EAZ S 49 2 B J2 BUAR S il 08 i 8, AR AR R
PR3, P B i A S0 M i B [ o 9 77 B B8 A M 48 Bty TS~ 32 B (P LA
HFH ,2017) .

A2 RSB B AR SRRl 5 3 R AR A B BT, W LLIR A B il b A BT
8o AR STBEGT TR bR 2 by VYA TR B - — R R R LR 2 Nl 55 1 SR 2 B
PR BT S s TR R T A AL Al 55 ] SR 285 PR AL BE B S s =R SR TR A AL
TEAY R T A 7EIE AL Rl T B Y LR R BT 5 DU HAt 7 5 SR 22 B4R A BE e S (O
PAREEF,2016) o LB BTV GE TH S IR 3 B S An S B bR . AL Rl BT UBL B S bR 4
—ENHINPAR R TS, LRI B — 2 R, Be N AR SRl L A A 2l A
AP S RB.

() REBT A 53

L. 053 X IR S A3 g A

2011 4R, A RARATIE SRR O A At 2 Bl B USRS BT, I 2014 4R 2 A IEUR
Aii 2002-2014 4 At 2B BT ILBEAF B 175 st Bl O T 2015 AR5 i S A At 2Rl BB T B AR
£/

M — SR T R B T SRR, 1998 4R AT 2700 AZT045 3 [ o kb 5T 4 Z A A BT R L
BRATBIA G, 1999 AER B VU ZARTT AN B AEK 13939 470, Sl & 1T ar 19 4 Rl %8 74 B w
AL CRIBI R, 2007 ) 45 A B 587308 20 R 73R 8, 20 v i 4 T AR T D ) 9 A < 5 O
RSN BB, S AR S A s o, TR R ARA T, 0, i I 25 B 4L et s L5 |
IR B 5 A T AT TR R M ARAT B Ay i A , 5 3 Rl B AT 2 IR RS A4 A5 XL
B EAE i . SULIRIN, SR AT (5 AAL PO o B AR Bl P, AT e AR ATl
XN TFHOK- nae 22 2R A T S i i

H T RIRW R R, BA LA XL £ 2002-2017 4, i T RE 24 (U655 2)
FRRFIA: I, At 2> Bl O MU 4 B A SCIELVT B B9, A2 PR A0 B B T I 3 (ke ,2016) o T
SRV IEIMER AR AN IAR R, o T RFFGE T AR — 1, AT TR B GDP ~Y-slifis £
o RS PR 1 A T Sl )l 3 I, B R R RE A 2002 45,

SR IEINE A2 Bl BT A B S GDP Vs B S =72 B i I a] 5 5 B e ok B T
Wind B TRERZE .

2. LR

WA 4 Bz, 2003 4R, BlGEAAR M 2003 4FHY 5. 65% 1EH S b LT3 2017 4R 8. 48% , |
K 50% eI AL, T 2008 AFK 3 8 5 05 10. 69% . Ty B H A, 2003 AFIE A BDARTT R
HIT SR AR AR SR 22 Dy sl A 22 B A, 32 B R R - AR RBT R ARAT , W RAT R 2L
AERIRAE L2 s LA 5 BN BT AN TE AL A T I RS 3 s A (i P T AR A T e 2 B —
U BT S T A I X BRA T PR 1) L g3k AN [l Sk i T I 8625 R S I E 1))
RIS AR B (FIZE) . BRT, 28 TiX — SR TRCES AR EAEAR KL fi)_E 4
Wi Il ke A 35 25 ) A8 22 S AN 58 B PR AR A4, 2013) DR, 77 R 22 AN IRl A

7E 2003 4F , —AEHAGY ORI A0 5. 31% , IR Y RIBR A 5. 65% , —FMZET L. H5. 5
2003 4EHI L, A 2004 A3 2006 45, AR M 5. 31% LT+ 6. 12% , 78 L 1A, il B s A
WARr Bk, (IR, I 2007 48, S P2 5 (LB RO AT , A7 BR R SR Wiz, il 9% A
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@ 2r ——SMEARMEA s fEEAE BB RA

~

10

1 1 1 1 1 1 1
2003 2005 2007 2009 2011 2013 2015 2017 (4E4)

B4 BREAAR

HIAE P s ETHE] 2008 4E1 10. 69% , LRI SRk R 2 m 3. 22 N E 4, Z 56 Frnlis 7
2017 3R 5] 8. 48% fH I FL [AIHA G SRR 2 m 4. 13 N E 4 k.

(ER R AR 2Z R B R T, &Rlvh A A Afa A T, M 2003 45582, p
[ Gl b A BT AR DA 2003 4R 3. 4 AN H 4 GRS B BB 2017 AR 7%  JLF Bk AR
PR, F 2015 AR BT S A 7. 1% i@ TREEN 1.5-2% . T 248 M2, 76 2003 4, —4F
WA 22 2 B0 10 3. 3% T A W &l b A B A 2 3. 4% , B HEA P a1, HE, A
2004-2006 4, — IR AN 22 3. 3% T3 3. 6% , S A A ARt B Br Bk, (R, A
2007 4R, B FIZR T S OB A T, A2 SRR AR W IR | T &l A S A A e e sl b |
FHE 2017 40 7% o XFRELG B, AT BE S B T4 Rl AL A B A e R R R B AR
AT 40 Al b A BRAE A o ARA TR BT I A B AR U A BR R B AR, A FE 2 H 2R
BEARD 2GS, XA P — B, AR AT IR AR AT LI R 2 s B — K, an 7. 2% {3
BRAT R TR E O a5 & R 0k 8%, s ARl 6% , 73 1. 2% 1N Bl I 45 & i 2%,
FilgE AR 2% , A8 A T R AN SO (BELAE ,2016) T 5 2R R BT ARTT BOAR SR BURIE AR B i
X3k e 45 WA 5530 2ok 5 AR A T TSR AR A, o A A1 AR e L At o M AR A T Al 550 2 5k 55
WA ANaet, AT DB R 1A 2 , FEBE R 25 2 (IR Al i ARA T BROIR AR R & I AR o

AN AIE BT A 2 Tl 5T A R W 19 SEAIEAG 36

(—) SLUERRI pE P

N T HEE R B A SR TR T R BT A B R 0 TR] I 5 8 30 3 6% I M T RS ) %
B 24 XU, S SR Rl AR BRI R R AR SO T — S (R R P A i A RS AR TR A R
BN KK P A 2 XU T4~ B A AL U Sl 1tk AR 2 8 & A sl A AY (TVP-VAR) , 5 LI 7E
T T B 5% 7 B o i AR 5 MR AR . TVP-VAR B TRV AE 5 SVAR A5 TR 45K IR o5 2 A 3 A
T, BEMEET X AN A oy 325 45700 B 22 8] A A LR R O A%, O T A R £ 0 v A B A5 X il 9 A

O AEFE AR R R A AR SIS B AR RO B M SR 3% B RIS B R T B AR LR AR
B AR B GELE P LI IR RS L A, R R REAETE A R A B T R ANRAT B SR el A AR WO SR ARAT BRI 7 i D REOT
P, ARA RS, X5 =07 AR AR 30% LR LEE .
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(R ASAFAE AT AR IR R A HE— 2D A0 B X Tl RS 52 ) F S0 b PRI RN, A
B TR BRI R A5 B b A B S X Rl B A B S o A B I . B e N R R Y
TVP-VAR 151 .
Y, =¢, +B. Y _ +--+B,Y_, +pu, (7)
H, Y, =c,,cei,m o, dr o Hi e, FIORBGT A, coi, Fm LM R A &K ENE RN
188, 7, FRERIEIAK T of, FOR TR, dr, Fomi 2R ., Fos U3 T7 22560 R Q (57 T7
ZEARAUM AN sty e, BB, S A S SR SR R EGERF B 1=1,2,-,T3i=1,2, - K. JE
T Primiceri (2005 ) 2 th (97785 B (7) AT E I AL AT LIE 2] (8) =
Y, = X,B, + A7 Y &, (8)

Hep X, =L ®01,Y, Yo, 1L N HB AR 2, 28 220 1 351K 0 g5 =k i)
B A RN EENESHE T AR, A28 PR ESBEN «, X, R
FMTCEN o, M3 A, 53, WRAFAQA = 3,3, @ WP Wil WS R &
.

Bz = Bz—l + v, (9)
Q, = &, +§z (10)
logo, = logo,_; + m, (11)
Horb v, &, M m, 3R0R WBENRZEI, AT T Z— 5 2500 .
&, I, 0 0 O
v, 0 0 0 0 NI
V=Var = STk o
t 0 0 S 0 ,HOQ ¥R
nl) Lo 0 0T

A Primiceri(2005) B 7J71%: , XTSRS 00 70 A HEAT IE A o0 A A TR, IS 507 22 7]
A EE SR ) E RS R T A T, b (A e [ S8 & E R Y )
TARAG RS Dy 2 i (e & H AR /N TSR Al TSRS logo, | ] B A B/ AR A
TR, T2 NG . Q.S T BISEH A /2 Wishart 434 . Firf Bds 2 bn i fu st 35, X0 A
AN EFER =AM (B, o, logo,) IS B /RBHRBE SR R I8 H 2 (MCMC) Bk 72 5 D2
it G347 32 270 B K e 7 o A R i Y SR R O

TV, TR RIEEIARE , N ORIESS R TR Pk, AR SCRHE R BER AT R Ak f Ak
LR min-max ARAETL T -

A, =100 x (A, = Ayw)/ (Ayux = Ayy) (12)
Horr A, R WIEE Y, Ay RS TF 90 A W0 B SR/ MEL, Ay R TF 50 A IR . ) 2An v
AT B B sRAR R R IS [B] PP 513647 TVP-VAR BB £,

( ) BEAE IR SR AR (A R

2007 1 A4 B, EARRFTIERME D R TR R ARHOR 2 (Shibor) |, FATHEAEA
X IE] e 2007 4F 1 A-2017 4E 12 A,

TR A A0 e, AT ZR R SOk B . B2V, 72 P [, B B 7E £ | B AHER]
L, BT T TS B v A AR 2 Y ARATIR] Rl 35 R 8 | SR AT A A A B R v A A [
Filieas 22, X =R 2L SR 2 B0 2 B R 22, V8 F T4 R AL AS [R) A9 9% 4 R IR iz
WA FEFIET AR, R ERAT 1] [R) AT i M) A8 o ] 5 110 1T 357 g 5 o ) 5 s 37 5 A
N7, FHEEERAT A R RO SR B T HRANAT RSB 4 WA | T 37 9 4 SR R B T BOR U AR R 1
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LR R R T B BRI ), O ARl 7 S A R TR ZE R AR T AN
i RAEEEVE A (SRR SE,2015) o PRI, FRATTEE A KRR ¥ 4R 17 8] R ML 57 BR324 24 H
FYJC KU F) 22, {25 Calice and Zhou (2018 ) , 3RATTFH S50 2k 2% 50 J2 F8 4 y i 2 R 119 £ LA
o RATTE BRI 2 ks 8 Bor 17 bbb ik el B A 53l 02 KK (5 3R A4k S T AT AR 1
B A8 ECck M &, th TIN5 5 0 A 468 205 Rl A 2 48 B 300, FR ATl 3 = kAR 45 4
THIEA TR W0, e 1o H BB . X G AR B A T 2 A Ab PR, 0RO B AR B R L
TALERD,

MR PRER ., £ 1 85RER, BE P AR E (DCCI) 78 10% B K7
AR RSN, AR B A 1% BB MEAKCE R4 R, TR ik n] DAk B 78 B H R R 8L
P, Ar it — 2B TVP-VAR 5,

1 ARETFRERR

L& ADF & P& HRHA R
DC -4.0689 ™" 0. 0015 A
el -2.7328" 0.0713 A
Dm -5.3389"" 0. 0000 A
DRF -12.8776 " 0. 0000 A
DDR -4.8849 ™ 0. 0000 A

BT A RFEIRTE 10% 1 1% BE K -4 JERE

HE— 2 XA AR R S BT A R T A .t TEE(8) s it 280( B, ,a, , logo,) A
B AR B, R H RN AR thAH SRR B IE 5 07 25, 0% B IR R R 5 R RIS SR R AR OR
FPAE. 32 8558 8R A SEEEAE 95% B i5 XA, H Geweke [HERLT 5% E 5K I
1.96 [l SHE, A S BORSLF IS 80 A . JCRUA 1 MLt SR B R SRR - RIS SRk ol R v il 31
PJE R F 8RR, R BUE BRI MRS R T EER S, A EEMNCHE T, kEE R
128. 77 ,FE AR IR B 10000 REEF IR LA T 2% |, YL R 2 A T H 45 1A e, al it —2
3BTRS Ry s 725 Jok oo oy 2 R

%2 MXBHEIHER

e HE R E 95% % f& X 7] Geweke {4 T F
sbl 0. 0025 0. 0003 (0.0020,0. 0032) 0.032 1.36
sb2 0. 0031 0. 0004 (0.0024 ,0. 0040) 0. 000 4.81
sal 0.1810 0.7137 (0.0037,1. 6331) 0. 143 44.20
sa 0.0134 0.0213 (0.0035,0. 0867) 0.193 100. 15
shi 0. 0688 0. 1411 (0. 0036 ,0. 4818) 0.134 133.63
sh2 0. 0367 0.0708 (0. 0036 ,0. 2613) 0.136 128.77

O X THIERENE R, B3, ERL -1 BT,
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( =) SEIFHG B 45

H AN TR [R] T 28 W28 B P58 W] BB 4 th IS PR AR Ak, AR SURFR IR T =Rl B B3R5, BY)
PR B E LR S < B P 2013 AR 205" AR RS A S AR IR A 5 =N REER I A, DUHOR % 8¢
15 B A5k 2 A JC KU ST ) 238 it 249 JRUISS: B3 6% B B AP AR AS TRV R B8 X Bl 5% A A s 1) 22
SHEC,

HASRE P AR AR A, B S B, BACEEFE R AR K
WS PETH RIS AR, (EAS [R) B X — 1B ] 34O R I AP A 22 57 E IR & B L IR, 15 B A
HEAAN RO SR PRI R A, H S5 IFUS R A 2 B . R, £ 2008 4E I DL i
VEARA TG SRR T SHE T 4 D5 AL 2B RIBEOR 8 G T v ) 8 57 A B o 4 it WL o o ) 68 5 i £
JRURE o 24 2010 AELBERE T, g T 300 ER b T h a8 52 Bl , A AR AT S it 5 45 e 140 4 T B
o XAIEBLT AR 270 2 TR0 a4 1 KT DA S ST ) BV A R S 1, AEAR AT b
I PR e IR RIS AlosE . TG R AR T8 R0 SURI IR A0 15 | & OB Al 1 7™ AN R Bk b
TE XU , 4R AT BOR s BH B S B/ T, 5 oA IR AR T 4 RS & VEEA T & ™ S B8 LA ZE i XL
Fr (Wang et al. ,2016) , RRBT T RAFEZRI NIRRT LMV E S 5SS & /E, P KA 5
WA TE RIS R AR T S AR IS B RIS 2 J5 A X550 43 04 5% 4 E A\ I TR I Stk 14 e 1 T
SR . KGR, FEIE8RAT SRR i S T 4R (5 25 7420 &b B 8 Jife
TUAE A5 M BOR SRR ME R N I H A . B IARAT (R BR R R ANt R AT (R R A
60 J3 4205 B Hu =0 B A 7 B0 SE A I E A G, BN AR TR 2 10 ALt R He
TSR E 1.2 A0 To B0 DA AR T3l SR AR AT 4 Rl LA (R 42 4% w1 £ 8 J3 A2 0 b J7 L
S A T E R G H B A, BRI L 1T 3T 80 T AZTT, ARAT IR ALY 40% (BB LE
2017) .

R WA RME SR P A A K AR ST R AR PR T (A B R R i F R R A
PO E AR 13 WS IR ST AR PRI SO, FEOX — 45 R R BRI BT R Z R B
s AN ha: i PR A5 A R 2 5 R T PR 2 A I [ 7R ARG 45 R (TR T4, 2016)
TR T A LA R .

FERCAE LRI, R TR A S h K AR THRE YR AR, (B A R 3 [ P 4 R A L3 1] B
RV, AEICHIIE], AR E R a Rl e AL R] 15 B A5 4% B LB RN, X R 1l AR 1 52 i)
AEXTE N o

25 LR {5 B A e AR B KO RS A B I a1 5 SR . BT Rls R AN
P AER G AR AR FREZ SR AV S 5 DT [ B RS AT gk, B
i BRSPS T T A A A A0 e 2 b 70 3 R 2 BATLAG I 2R, DA T e AR T
T EEAR R A

252 52 T AR I 3R AL X RlSE AR (R R R . B’ 6 B, o XU R R 1 P2 T iAok B
SR AR P T S B o Bl S LT TR, 1 AT TG XU A S 14 T 16w ok o £ e Tl
A BTG T e | LI 25 ] R Bl 9% A A 671 () e 1 2 TR 4 KO R A e R M 5 e — M R
TR DX TP ARiE S IR0 TG IS A1) S A 4R T TR 25 e K Al 9 1 A , (L TG 98 S dolt 11 78 i 7 3
FARHFIR G HUIRIRI B MR 2 . BT , 70 SEBCAEIE A INE RIS, JC XU ) 3R A% 10 i) s o ik
A EZ I FEAS B S, AR S S ] DU H lOgs A HR B T S 1B S S O, 1H R TRV AT

@ R AT E T, AR SO AT MCMC = 10000 ¥R, MCMC = 20000 ¥RAT MCMC = 50000 VO#HAT RN A5 T, 455 s &
K—F,
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020 - Hiremfay ——- 80 —— RS

0.15

o0f T
(70 O —

oosL1 2 3 4 5 6 7 8 9 10 1 12 13
B S 2 50 o0 A4 4o xd Bl B0 B AC R v B AT

AN, 3 U B SRI AR I A 0 o e SR 2 1) A E RO RN B O KU ) R R
SR 22 18] 1 BB IR T 25 B ISR 78 20 U TS Ao e e iy < i e 2 6% TR A R A% - IR IE A B8R
AT

002 —enee RGN ——- B —— REIE

heS
~
~.
.
..

B 6 R Al xR AR v B o AT

B e P AR B, 0 24 UK 5 18 52 I KK X Rl B A 2 . I 7 s, i it
XS PRI 25 | BB B AN B EE T, EL7E B0 SRR S X — IR MM S 2 HE A
I8 RO A 1) el 7E28 S I o0 Rl 9 i AR ) 82 ey TR R, 3k -5 [ o < o 16 ML 160 R ST A R AT L
JEI A 18] ) R B B AN [) , 2 J PR AT RE 2 R Tie ™ A it A il 9 i 7 e v 445 1 BRI, Rl AR
FTHUMIRTE B B B sh e , Z T 523 sl vk SR i 2 W 2, DR B A B TR S % T T 3]
Bo HH0E 8 Bon S MO BB T T RO At 4 SR AR A AE 1) U DA T 1 8 BT 1L A
MU, B R B AE B BT X SAEGEE RS MR AR — Bl R, = TH] H H IKAE
AR R AR B4 B WA FEE WA AN T, T [ o i 6 LA 10 32 o R P Oy 83, LS ™ e ™ 4
(], T SEHRAE IS X — v 8RB A I A R A

TER R (5 B8 v A 2 L TC KU )58 o 24 JXUIRS: 5 3 2 B2 I /K~ X ol % AR B2 i R I, AR S
IR 2B PR 4% 7 B v ol o R AR 7 2 R WL R I DA, L2 50 %28 B o R A S0
LU dp- Al

K9 ZE 12 BoR TR AT B4 TC WU A 28 s 240 JXURS: e 52 I Kk ~F- s T
AL b IR, SRR BT R BT B A 7 A S 0 S N 2 M R B A R B e AN K
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e HRGRN  ——- S s HRGRNL  ——— B
R p— )Y . — s
0.20 - o
0.15 :
oof
0.02 005F /oo
///
0 L L L L L L L 1 L L 1 1 1 0 L‘ﬁ 1 1 1 1 1 L 1 1 1 1 1
1 2 3 4 5 6 7 8 9 1011 12 13 1 2 3 4 5 6 7 8 9 10111213

BT 4 R xR A B8 AT MR R R AR

5, PR AT B TR AR R S A X T4 T B 5 KB Bk (4 7 A X B B A R TE )
R0 B 2 R

030 s TP -
—— K
0.25
0.20
0.15

o.10F"
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0
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B9 BREMEFTEABERANEE  H10  E 5 K62 Bl AN 2w

0.05 050 - R ——- Pl
— K

Y 04
-0.05 03
—0.10 {5 05
-0.15 o1l
-0.20 0
-025L 01k

1 21 41 61 81 101 121 1 21 41 61 81 101 121

11 EREA R i ARl ®Bm K12 BB &R R AN B

() A A B
I PRAE SRS SR FLSE A AR E M, A SCHE AU IR 220 R SO A b R I — 2655 71 B AR
AR B R, R R EE AT SR e . AR, FH G Rl vb A B0 RAS A 0 il % AR
[ AE A P PR AELVR 1A T B 900, A o BT RO AR s T 1S A shibor B shibor, 1 1GHT Y
TOIXUE F) AR e 1 B 7 B [A) A i 2 8 e b v A Ak P R AT B U A 31, JF X% MCMC = 10000 #1
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MCMC =50000 BEA7 S22 A6 45 . e, B AR 8IS B8 i ki L 45 R -5 JeUle B D 5 R HE A —
2, R W] B SRS AR TR AT .

£ S S EORE X

ST BRI AR G R T WA e SO LA B VR AT HERR A B RS AR R B AT
TSRl BT A AR AU AR e A P BT 5 DA R, AL S Bl B MO 25 e ol
B3 VA PSS R B PR PRI A R W B 2 25 3R e P BRI (5 0, TS A 2 il 9 MRS A 45 4 3
L i T B RO A9 5 18 P A A B, DAMOIRII £ 08 vh A ik 4, S5 SRR L 78 2008
AEFI 2016 AFH 1], B gl b AR AR BT b A DA S R Al 55 1 SEAR 22 B B AR G
BB SRR P RTS8 vh A LU B R B (5 8 P A 2 A T s K

TRl BB 12 e R I E S R Bl B B LR A B Rl A LA, PR R
B 22 PR S S RUEIZIK , I 2003 45 2017 45, SRl A FAAURAS LK 100% B2 2 &
SRS A LK T2 50% o SEESS SRR, SRl b A AL S R BT OAR S2 B e b A Rl BB A
BN B2 BRI

R AR IR T AR GBI T T T BRAL , RS2 R 2855 7 ok B 22 5 RE BT 7 A7 i
[}, Sl i 2R R R Z [RIAH B0 B8 5 ft SURIE I . — PGBl i e A A Rl
Fay 2z ) S SRAR S, A U AR ST 2 2 LA SR IR AR BRI B9 AR , il b A LS A
7 AN R BRI S H Sl B ST e AE SEACBLRT , MGV R SR BOR  FHL R
BAHA RO E (Heil ,2017) , I35 46 48 T BRI LR 2 BERIRICR

T BRARAR B A A X BB A B S 75 X il o St 2 A, i X ERAT R
b 55 ZEhMY g5 G E N 55 B, IR S AT B G 4 B A U R 5 b T BURF G B
PS5 5 SRR 2R S G i, 25 107 BURF 55 I8, 32 307 BUR ot 55 BRI, $2 5 [ 60
M7 BN 5 PR BN S 55 R o EL , 0 VE RIS FE A Bt e U R B SR, R AT R M A A B4 [

R 77 RO i 196 AL ok S B 5 5K, o S 7 SRS P A2 2 00 2 M 250 s A A0 B R I 1) 8%
G5 B Bt ey B LRI A T/ MR Il e A i R A0 B R R S R R A Nl B R 55
1 3 5% TR TRz A B B , 6 715 A B ATLRG 0 Jin 1E W R Rl R BT Ak gy e
TR TRRAT SR ARAN AR O o5 0 BT, SRS/ N B AR R B R BT AR T e s 2 R R AR T 52
T, FREHR TR = AR DI RE , IS S i XA T 5 , 8 Z e S ke 4k, A P 3 8/ Ml 7
IEMLT S LR RS

5% 30k
PREBE(2013) (P EGFOL AT KRS KE) (EFREFHRE) 53 .,
PR (I EEER(2016) (R E P2P RS E SRR shBTor)  EREmATse) .28 13,
J/DETTA AAF (2017) - GETEHES €l 51 55 BT A — 300 BUR R BT A0 B 7 4B R MR I, (PR A 5E) 5 1

BB B 5 (2014) (P ERTRAT S SRICE . DEHES R0  (ERRE5FE) 5 2 .

SO I R/ IF(2013) - (SR B N A IS L - SCRGRIT) L (&RTTIR) .28 6 1.

SRS AR RT A RER(2015) (R TIER TR S5 M i e 2R S0 T o B SGIERT o) , (R IT &390 L 58 1 3,
e EHIFA(2017) (HESROV G RESHE) (MREF) 557 8.

LR AREE AR (2015) - (RIS AT LA R KR S L —— S TR OBLRBTR A IHE)  (EHTIE) 58 13,
245 (2017) (R RRS ERETT B (505D 5 6 #.

KB (2007) (R ERAT I B R R AR L) (GRED 55 20 1.
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BN (2017) (P ESMIERZ MR RE L m) (D 56 6 .

JEAN R BUEERL SR OCLL (2016) - (il BT AU B 5 SR IR ) | vh E S0 o it

EEE R E2k (2017)  OAHEE B R —— P ER TR R REE DR BENR S 2R ), (EIiRET T
wh.H 4.
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B AREM (2013) . B SRR B :2013-2020) , o E @t fiad
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Alibaba’s partnership and Tencent’s controlling shareholder endorsement model are also practically the form of unequal

voting rights structure under the *

‘ one-stock-one-vote” scheme. In addition to the ownership structure shifting from *one-
share-one-vote’ to ‘ unequal voting rights’ , the board of directors’ system has changed from the full-time internal director to
the part-time independent director, while the external takeover has been regarded as from external governance mechanism
into the restrictions in anti-merger terms. The reform of corporate governance system has therefore evolved into the global
trend of corporate governance from shareholder-centered to entrepreneur-centered paradigm. Base on the analysis of the
theoretical and practical background of corporate governance paradigm from the shareholder-centered into the entrepreneur-
centered, this paper summarizes the reform feature of entrepreneur-centered corporate governance paradigm on the following
aspects; the ownership structure, the board of directors’ system and anti-merger terms, and finally reveals the economic
logic behind this global trend. This paper has both theoretical and practical implications on how to reform corporate
governance structure in order to follow the global trend from shareholder-centered to entrepreneur-centered paradigm.
Key Words ; Entrepreneur-centered ; Shareholder-centered; Dual-class Stock; Corporate Governance
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A Research on the Impact of Independent Directors’ Participation
on CEO Excess Return: Based on the Perspective of Width and Depth

LIU Xin ZHANG Wenyu
(School of Ecopnomics and Management, Hebei University of Technology, Tianjin, 300401, China;
Business School , University of International Business and Economics, Beijing, 100029, China)

Abstract; We examine the impact of independent directors” participation on CEO excess return from the perspective of
width and depth with China’s specific regulations and policies on independent directors in Chinese listed companies. With
the sample of 2274 Chinese listed companies of Shenzhen and Shanghai stock market from the period 2008 to 2015, we find
that the independents’ tenure reflecting depth of their participation has a negative effect on CEO excess return, and the
independents’ interlocks reflecting width of their participation has a positive effect on CEO excess return. Our findings are
robust to a battery of tests, including endogeneity checks using instrumental variables, Heckman two-stage regression. Our
findings document that under the restriction of China’s regulations and policies on independent directors, longer independent
directors’ tenure means more effective board monitoring function while more interlocks undertaken by independent directors
would hinder their monitoring role in the board.

Key Words: Independent Director; CEO Excess Return; Participation Depth; Participation Width
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Would the Extending of Credit Intermediaries Chain Stretching
Raise the Financing Cost of the Real Economy Significantly ?

GUO Qiang ZHANG Ming LIU Yang
(School of Finance, Tianjin University of Finance and Economics, Tianjin, 300222 , China;
Institute of World Economy and Politics, Chinese Academy of Social Sciences, Beijing, 100732, China;
School of Finance, Tianjin University of Finance and Economics, Tianjin, 300222, China)
Abstract: The paper aims at measuring the length of China’s credit intermediary chain and financing cost, and on the

basis of these, to investigate the impact of credit intermediary chain on financing cost. Firstly, we use the data of aggregate
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financing to the real economy, based on the length of composition index of aggregate financing to the real economy, to
calculate the length of China’s credit intermediary chain, which is added from bottom to top. Then, based on the industry
data of China’s financial industry, we use the ratio of value added of the financial industry and financial intermediary assets
to calculate the financing cost. The results show that the chain of credit intermediaries was rapidly extended from 2008 to
2016, and dropped sharply in 2017. Since 2007, the cost of financing has risen in volatility. Then we use TVP-VAR to test
the effect of extending the credit intermediary chain on the financing cost of the real economic sector. The results show that
the credit intermediary chain has a significant impact on the financing cost of the real economy. The short-term impact is not
obvious, but the medium-term is relatively significant positive, and the long-term is the most significant positive.

Key Words: Credit Intermediary Chain; Financing Cost; Aggregate Financing to the Real Economy
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Threshold Effect of Macro Leverage Ratio and Systematic Financial Risk .
Empirical Research Based on Multinational Panel Data

WANG Guihu  GUO Jinlong
( Economic and Trade College, Zhengzhou Institute of Aeronautics Industry Management, Zhengzhou, 450046, China;
Institute of Finance and Banking, Chinese Academy of Social Sciences, Beijing, 100028 , China)

Abstract ; Macro leverage has become one of the important indicators to measure the sustainability of a country’s debt,
which may lead to increased financial fragility and systemic financial risks. We introduce the current global macro leverage
ratio and its systemic financial risks firstly. Then we construct a theoretical model using dynamic economics, and tests the
threshold effect of macro leverage and systemic financial risk using cross-border panel data from 40 countries or regions. In
the empirical study, we use borrowing interest rate and financial stability index lag as threshold variables, and use fixed
effect, system GMM model and robustness test to estimate the model parameters. The results show that: The lending rate
and the financial stability index have a significant double threshold effect. The corresponding inflection point values of
macro leverage are 182% and 188% respectively; When the macro leverage ratio is less than 182% , it can suppress the
occurrence of systemic financial risks; When the macro leverage ratio is between 182% and 188% , the positive and
negative relationship between the two does not necessarily change, but the slope or intercept of the line has changed; When
the macro leverage ratio is greater than 188% ,it can promote the probability of systemic financial risk. Finally, based on
further analysis of China’s actual situation, we give the inspiration to China.

Key Words: Macro Leverage Ratio; Systemic Financial Risk; Threshold Effect

JEL Classification:E63; F36; GO1
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