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SEBLEL A JBEEE  A[RI B BT S A (B A 2 57 o 0 T LR R B SR ) A\ e i B
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) BEBTHY (D WA AR o TSRS P T80, BURUR AR 2 Rl RL iR, —J7 T4
B LU B0 BR (R PSR ) AR A IR DT, 75— J7 AR DATE AR R P 3R ke 1977 A0 A
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1987 ; Harris and Raviv,1988)
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H BRI H 5 20% B QIR AXBRACE AR B 2B REE, 51015 83. 7% M EAL, LI T X 50 R 4
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BA =z 8] f B AT ASE X, ST AR G 8 P A SR A B2, < B Pk KRB B N (R 215D o O BT
BAKATEAE NSRS ERT BB B TAERAA E, B H RS REE T, & BRI A
AL, IF B B SR BB DR, B A RS A e AR R A . SIS E T iR
ZRF B kE BB a K MR, TEPERA TSIk Z 5, el A — 5
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MR, AL AR, RIS AR, IR T B i) BB IR 7 24 A A FO R I A 25, & 7 L D
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PIE R B RERFNSE — R AHE LR 23 A B L 31. 8% 1 15. 3% my /ey Bl L5 Ak A 2R A ¢
B 13% ,HP B RZARAFFRALT. 6% AR Bk [F] B AL B4 2 3R E - — Bph K7 ARG
PR S B 52 ) 14 22 3 — BETA N B LR BRI J S A e IR Al

SR, B B2 s ) 2 R SO PR TR TR — R R 5 — RIBRAR " R E 2 TR
KA ARYERT A R BRI OCHUE , LS = HE ry 28 A2 ( B FT 36 1) Stk AH AU AT fir ) L 2
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PRNFREA o BT LY R B PIA T3 S FIAZ o (i 5 o BT BB K B AT T R PR AE T B 3
S UNEIR T —ZBA RIS T, EIR T F A SV HE BB Bl LAk ATE B ASTA TR AR
ANFIERE TR T BRI LR SR g AR Il SO B S PR A TR
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B 1B L, FRATAAE L 2004 4ELL RIBARH 157 B AEWE A BT BT 9 ISR B B[R] A e WL 52 2]
Al ZE AU B RAR T EE BB 052 o IR LGSR TR, 2004 AR JE TR AEA ¥ b T Th A0 Rk
HrRIIE N 5K AR R I LG B 5 AU 20. 86% , Jm i IR TR H M IE 19 R 7R Naspers, fHRBEA
Naspers [A]REEEF 2 A A FC L S RIG A ERIR, Fil & iPifi. CEO iS4, CFO b
Naspers Refi2 44 , TEHE RAYE R BUANEIR Rl b b AT 75% e A sel . AxF T
AL S QIR NG HHRA 17 20. 86% M R4, IXAE L — 2 BB bl DLORIEAB AT 76 F R0 3R
e BB —ZAE AL, FRATE R, B R AR TRAE A E S SRR 0 I Sk B B AR B T A
TS5 BB R Z AL L 38 S AT A 2K H O I A B4 (4 LI O B B S R 3N T

STHEILAC P = A 18 ( Grossman and Hart, 1986 ; Hart and Moore, 1990 ; Hart,1995) 5B i« 24444
G4, A SRR RIAL, — R E A MU BOR MO BR” , BATE B8] AT 5
R AU B 22 B ISR B A A T BRI 43 3 (B AN AR 1) A SRR AR A R A 72
) HE B AT HFE(EIAN Snap tP Y A ZEBREEFFE ) FEHIAL, AR JE B IGSE 3R 23w B B A
FHBAR . AE— B b Al F At 5 W AN AL AR T 52 e s 52 | ) 2016 4R 4245 &
Hart fYSUBE S0 T PR P A HER— R LG 2 IR AR T4l ek 1
HIFHAE S 587 Z A LA Ve .

AR 2 AT SEAUBAEE vt ORI SE AR B R FH A (Snap H1 1 C KBCRFHE
M) XA EI R SR ER S A SRR AR5 E A RS R IR A Z IR AT P, AT SE BT &
(=29 %

Sl [ RS FAL B BAL S 3, DA SE 90Uy IR AR S 28 P SE L T M 1
A LG G AR AL ORERIEE,2016) o QIERFRATHE R B9 R B AR = oy —
HERAE2, BARSEMAZ R B 56 2 0] DR S K E B, JiK AR . flan, 3R
CEO FE AT MR St R AR 25 o RO B e 9 By o TOAS P SR AU 2R 00 3 el 17—
Al ZH U O B AR 2, R IR K IR R B, WK B AR 8 R Dy BRIT I S B, B K 0 i
Ko MWT ST R S BT A SRR R R BRI TS BT RR” . R
AL R AU R SR SE R TR AT A5 AR5 B A R & A B K Sk B 2 iR L,
/e — 3 Z A T AR iR I SO R . RATUUBT ST EE R, 2 K& KE
297 R IR RSB BT S B AR ERR B U Em R S PNER ST, R A
A AR LR Y, T L S B OB, AT Ry SO K G K S PRSI ST T 1 IR S Yl B LA

Y - ErEECEE IR PO TRA TR T U B T AR Ay AR Sk T fe L
HURRAT N B2 (R R A3 b, B A w9 EE 3t Ryt AR T, T AL A B K R A
T Wah B OATR . Bl SRR A EE T AR Y i SRR K S m K IR T 2
JA B AR RARME R 1 . B A KAEE AU T/, TR 32 AR, IRt A 14k
WADMMATA CHEREREX — R PEZAB T, T2, AR, 5 AR AF 5275 b
Z /D XS B (Smith,1776)

53 R B TRIAC” i A B A B 3, AR B 53 0 RV A8 N 97 52l 45 A X Y
B Z R F AL S T — 2B iR . AR A R TS0l T AR oAb A 2 s AR AL” 7Y
Al Asr I, SRS SE RN G R5ET i R AR 32 SCA DA B AR R AR T T B B i
R T ANEM & REIEK . A PERER D BAE T, — Tl B BRERFA A (PR
N FERIERIA, Ty SRR 5 57— 5 1, 1R 5 T L B AR 37 2 7=l PRk & Jg H 25
B R EARIFR , A ZEBER R N CRERAE B 55) NGB A6 7 2 A B Es e s %, I H O
TEARBGE B S5 BRI RA LI LS B B BEESTA A 3 OIS L R -, k%l
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AL P B30, T B AR et 2 A 22 TR BRI AR 22 ) B8 el Ak 23 A IR B2 T T 3
Fro EIR BB 23 A e LR LIS B SR fip 1 Ll Al 43 T2 BB B RE 2, B T AR R Y - s e
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demand by using the data of public cash utilization survey in 2017. The results show that the level of regional economic
development reduces the total cash demand by reducing the demand for cash transactions; the level of income, the quality
of the cash and the convenience of the exchange of cash can promote the increase in cash demand; the increase in age
reduces the total demand for cash by reducing the demand for cash storage; the rise in academic qualifications reduces the
total demand for cash. Further studies show that the impact of education level, quality of large denomination cash and
convenience of money exchange on cash demand are more obvious, the effects of individual characteristics of residents and
characteristic variables of banknotes on cash demand were obviously different among different age groups and education
groups. The conclusion of this paper helps to understand some specious knowledge about cash demand. In order to improve
the quality of cash supply, differentiated cash services should be provided for different characteristic groups and should
continue to improve the quality of the large denomination cash, improve the convenience of the exchange of money in the
whole country, and increase the strength of the anti-counterfeit currency in a constant way.
Key Words: Household Cash Demand; Transaction Motive; Storage Motivation
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China’s M2/GDP. A Review

DANG Yin WANG Yang
(China Institute of Industrial Relations, Beijing, 100048 , China;
Institute of Finance, Jiangxi University of Finance and Economics, Nanchang, 330013, China)

Abstract : China’s M2/GDP ratio has been rising since 1990s, and scholars have looked for reasons for the high ratio
and explained respectively from the perspectives of numerator, denominator and the overall situation. This paper reviews the
internal logic of various interpretations and their relations with each other, analyzes some potential bottlenecks in
interpretation, and discusses the underlying causes of high M2/GDP. We argue that high M2/GDP, high M2/GDP with
low price index are two problems that have connection and essential difference. While china’s economic growth is lead by
investment and export, money supply increases with the increase of foreign exchange, and in the bank dominated financial
system under the background of high investment, money supply increases with the increase of corporate loans. As the real
economy yields is lower than the virtual economy, a lot of money flows to the virtual economy rather than the real economy,
leading to the long lasting low prices in real economy. The funds flowing to the real economy, due to the reduced viability
of enterprises, did not create GDP or only create fewer GDP, so that the role of money supply pulling GDP weakened,
showing M2/GDP high. This paper also provides clear decision-making reference for financial reform and economic reform.

Key Words: M2/GDP; Economic Growth Model; Financing Model; Enterprise Viability
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From Shareholder-centered to Entrepreneur-centered Paradigm .
The Global Trend of Corporate Governance Reform

ZHENG Zhigang
(School of Finance, Renmin University of China, Beijing, 100872, China)
Abstract : “ Unequal voting rights” scheme for stock issnance has been considered as the ownership siructure design
going against the prineiple of investor protection compared with the “one-stock-one-vote” scheme. However, the past two

decades have witnessed more and more IT enterprises have issued dual-class stocks among the fourth industrial revolution.
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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

JEL Classification:G14; G34; G35

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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