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Local Government Debt, Regional Difference and Spatial Spillover Effect:

A Study on Spatial Econometric Model
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Abstract. Since the 19th National Congress of the Communist Party of China, the imbalance of regional
development has become an urgent problem in China. Regional difference is not only one of the main reasons
for the difference of local government’s financial situation, but also a key factor in the analysis of local
government’s debt growth mechanism. Based on this, this paper empirically tests the impact mechanism of
local debt growth, especially the impact of regional differences on the growth of local debt, using the provin-
cial data of China from 2005 to 2015. The results show that; (1) There is a positive spatial correlation be-
tween economic development level, fiscal deficit and infrastructure level and local debt level; at the same
time, there is a negative spatial correlation between fiscal decentralization, urbanization level and population
erowth rate and local debt level. (2) There are obvious regional differences in the influencing factors of local
debt growth. Compared with other regions, economic development level, fiscal deficit and infrastructure con-
struction have greater restraint on debt growth in the eastern region. Population growth pressure and fiscal de-
centralization play a more obvious role in promoting debt growth in the eastern region. From the perspective of
spatial spillover effect, economic development level and fiscal decentralization have more significant spatial
spillover effect on the eastern region, while urbanization level has more obvious spatial spillover effect on other
regions. The findings of this study provide new empirical evidence for understanding China’s local government
debt problems and formulating relevant policies reasonably.
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(4.46) (1.58) (0.27) (0. 46) (-1.65) (1.32)
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E. ARW Saald 04 H,; HEFHEFH A KT I%KTFLEEE, v X T 5K FLEEE,

kA 10%KFLERE, TH,




FEMIERT 2

2020 4F55 4 1

- WFEBL I -

1. BERSUEZER

MSUEZERK T, AT AE R, SDM #4
AL A RCR HF—Lt B (2) ~ MR (5) iy
BUR 195 1Y 25 (W1 S DR 5 p ¥R 5 0 IE, Ui Ty
BURN 55 4715 5035 B 1E B 25 T 2800, R 1
I ACEGS, AE B S KPR fE
— A8 0y BT B2 504 T O 2 (A LA A 3 1) 3t 5
IS4y 50003

A OLS AR EERF I, A 5Lbr I BUR 7
5 W T7 BUR 5155 KF Z BIFFAE 35 B IE RSS2, TIAE
AT 2380 )5, SDM AL A THE5 R 2o A
PSR W B 5 5 5 BUR 95 KF Z [ R B 25
A SC R, B (3 A BBk R, 5155 K-
iR, XULH, 2SR AL THE R A A, 76
AN I8 BBV RTE OL T, FAT 2 B R Ay 3 )5 B
JF W e 11 2 i 5 U 51 55 I AK A 2 2, (S B
M W sk R T35 U, X5 AR OC A
BHE (2015) . EARME (2017) 7 SFR LI EEAR —
o, ASCA AT RERYJE Ry . s 9 RN T
W7 BUR AR U g, X 28 B A B

G OLS [MHA SR EM, AN¥SLhr 6DP St
T5 BUN 55 7KV Z AR B3 IR 10 &R, TAEA
TSN IE, SDM BERY A Ak 145 R os . A3y sk
Pr GDP 53077 BURG 5155 K Z B SE ROV IE, (HIF
A BATAS, XA T8 A KX T
WI7 555 BARUAAE IR o RIVZEE A oKy
MHBIX, AR ASEREIEGR, B AR, W
LS ER SALBSS , Al s g, Mk, &5
KIEAKFEARMMIX, T2 AR KA Y
a2, AMEhLBI, Rt 2 fe it 7 55 KF
Tt (HEIERAE, 2015170)  FEINZARSRA 0 Z 1] 6555 1
Z3 [l HH ARV, Al e 3 B B KO L5 o1 55 1Y
S B AN E AR X — 4R A B T
TE7% [ M7 100 55 38 AL A 34 DX S 2 S A 218

WAL, B, AR AR R AT 45 RS
PITESCRRES 1IE— 2, W BV BT 45 R B35
IE, UEHIAR A By BUR 25 D2 0 BOICC RIAU R
AR SRR, NP KRR AT AR
FNIE, WG G I CIGRR, HJ7 BURN 2 i
SHHUBOR , FEA B £ BT A2 i A9 Al 2 R W N I
Vi ZERR B Ak e 3, BUR AT LA T 2R At Bt 2%
SO, TR 055 KPR . S ALK A o

AT A RAN

A A s ] AR A T4 SRR R, A
S I A AR 4 2 T i TR B O I, R
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B A—E RGO, 2B, XA
BV BEEFE T, dE—PHInA A Oy A E S
L S 55 KR TH, ANEISEER GDP =S
I SR I AR RO IE, BLITHA 3 19 22 B K K P
i, AE DA AT RESE A5 K, T GDP Y
T BN AR R REUTEE R R T, B RAR
& Oy s SN EUR 055 R R T R . eAh, JEAR
WO $5 5% 14 2 ) i e AR KU 8 O IE, U AR
BRSO 15 5T, S AR A 8 52w HBU5 K F
TR MR A A 03 I W B S (0 Sk i 45
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2. PSSR

MARER 55 At DX [0 25 R A0S HOOR TR, 255200
PER LR 2 18] 36 R R0 B A ] S A 5 e
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32 RIARSBAE Gy IR

(2) A¥IWEOART . ANIFPR GDP AL AE AR
RENG, TEHAM XY IEEA B2 32U Ik
H | 255 A KPR 555 ROl V) 32 2R B 22 5%
K KRR A o

(3) At N3 B2 ) v 8o, A SEBR GDP
F% 25 Bt R B AR 3 O I, A A X O
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EHHREZ—,

(Z) A

A S A B 4 2 [ ASC R S e R A s AR
EXT F IR SIS A TR 5

1. ASCKE 2 5] My PR A FE [ O 46 Ry ik B 45 [R) A B
FERE, X} SDM AR Ak h 25 SR AT R A 0, =
[l B 5 M 0 2 XS5 THR T seiris , fadd
PR IR AR L 4 HH (7).

2. 2 (] b PR A ER AR R B 4 A i A S TR A E
R, Rkl i A 70 8 b 7 IBURF 5355 Debtl, SE 4R
IO FESE AR Debt2, %F SDM A5 347 Fa fde vk

K, SRWEK 4 (8),

mlE (7) 5EIE (8) MERILTF—F, 2%
B AN, A S5 RSO UE S SR —8, XA SRy
SEIRAARMIR . WK, Hb Iy BUR 5355 19 25 [l iy
JE IR EL p T3 RIE, FRUCIESE T 7 B 5 55 47
7 525 1 IE A 23 )38 tH RN 3K — 256, A SEBRIVEEL
IR NISEBR GDP . FE b B0 8 9 I B4 A
PREEALKOE N K FR L B 4% 78 B 1Y 2% ] T i 5
MIFE5 5 0T SO AR — B, B KA Tl 22
o ZE L RTIR, AR SCISEUE S5 R B AR
fa

=4

7B S = EE R A IR A TS

I (7) mE (8)
W B AE R Debtl WA AL B Debi2
Bk IR HAt b IX Bk IR HiAth o X
0. 359 ™ 0.262** 0. 187 0.377 " 0.261 0. 266**
’ (4.71) (3.69) (1.25) (4.98) (3.68) (2.05)
‘ -0. 392 ~0. 416 0. 005 -0. 392 -0. 423" 0. 090
Deficit
(=3.24) (-3.65) (0.01) (-3.22) (-3.68) (0.26)
cop 0.222 -2.199* 0. 348 0.124 -2.213* 0.252
(0.57) (-1.64) (1.25) (0.32) (-1.65) (0.98)
Jess -0. 006" -0.020* -0. 007 ** -0. 006 -0.020* -0. 007 **
CSSlz
(-1.68) (-1.68) (=2.72) (-1.64) (-1.70) (-2.91)
" 0. 004 ™ 0. 009 ** 0. 004 *** 0. 004 ™ 0. 009 ** 0. 004 **
1 (2.67) (2.44) (3.11) (2.62) (2.41) (2.55)
ol -0.022 -0.012 0. 005 -0.019 -0.012 0. 009
i (-0.98) (-0.28) (0.20) (-0.85) (-0.28) (0.35)
Rl 0.026* 0.102* 0.030* 0.027" 0.103* 0.031*
wad
(1.78) (2.55) (1.77) (1.81) (2.59) (1.82)
_ 0. 746 ™ 0. 683 ** 0.919* 0. 754 0. 700 ** 0.718*
W_Deficit
(4.48) (2.39) (2.30) (4.50) (2.46) (1.93)
1.625* 3.733% 0. 632 1. 498 3.660 0. 584
W_GDP
(1.89) (1.99) (0.78) (1.77) (1.96) (0. 69)
0. 074" 0. 096 ** 0. 044 ** 0. 069 ** 0. 095 ** 0. 040 ***
W_Jesstz
(2.62) (2.01) (2.388) (2.51) (1.99) (2.63)
-0.010™ ~0. 024 -0. 007 -0. 009 ** -0. 024 -0. 006
W_Czq
(-2.21) (-2.85) (-0.73) (=2.09) (-2.81) (-0.60)
-0.189* -0. 148 -0.132* -0.173* -0. 141 -0.118™
W_Czhi
(-2.20) (-1.27) (-1.98) (=2.07) (-1.20) (-1.82)
-0.268** -0.150* -0. 169 -0.267 " -0.153* -0. 161
W_Rkzzl
(-2.56) (-1.66) (=2.67) (-2.57) (-1.72) (=2.92)
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ZETIR
mH (7) mE (8)
P BEAL i Debtl W RS Debt2
PSRN AR HoAl b X J5EEN R HoAth X
LR Test (SAR) 43,91 36.30 21.50 " 45. 41 36. 47" 20. 38 ***
LR Test (SEM) 52.69 38.76** 23,99 *** 53. 64" 38.77 " 22,47
AR [ 7E ZONE Yes Yes Yes Yes Yes Yes
IIF [ [ 5 28R No No No No No No
N 330 110 220 330 110 220
Log L -94.942 5 -21.579 1 -66.950 0 -85.3412 -21.561 0 -57.093 7
R2-within 0.7325 0.771 8 0.731 6 0.733 0 0.767 8 0.735 1

B, ESHHMN—3ET GVAR #&HH

HISCH, FRATEZUESE T H 7 BURF 54525 18]35
BN AELENE o FEDLFR Sy, AR SC LA HE B 1l X Ry 4]
A AR E I (GVAR) RS #E—20 05
BrfEHLA A I BUR 52 55 . WHBCE H DL e 28 5% Sk
M T, ARG ES K EhAm N T R, GVAR
B Garratt 25 (2006) 18 252 T VAR BRI %
ER M, AT DT 44 E R el X 46 5%
AR EAER, Hil, C&88 T KRZEEED
/NI

AR SCf FH T BOURF 53 45 A A (OO . WP B SE
KR D) R AR S B GDP $K RD = A 75 ) 7t
GVAR 51 o &R @1y 4 [E 55 GDP
RO A A R ROl PR S b A 2 ) R P 1A
@, BRI 2005 5 2 ZEEF 2015 5 4
FE ., MO 5t 55 AR L B B KOR PR S 2
FEROE, ARSCSHE H AR (2016) ) BUM,
fdFH Eviews7. O K47 BRI 4 10k 22 B 45040

GVAR AL TR T BT AN A 56, AR SC
12 B IX AN B A 2 AR, ARG
B, MBS 1T (1) S/, Hf
N BAEE 2 DMK, T ) SRk
HHE N REL (GIRFs) RAMHIAR R Z AN B X R @

M TREIRATIR, ASSORS BRI R A 2R

®eee

FR DG T4 77 BOR 57 95 5 T80 ikt 28000 A RUR K 20 3 25 [ 1 AR DGR

HEFORMTE, MWL 3 w4,

(—) ey nibkan

h T M S5 B2 [l AN, AR SGE T
BT K —AE mepddy, B2 5
55 K-, SR LER X I A B KL 52, i 7
ZERULE 1, B s R 258, M4SN Bootstrap
B 90% 1) 8 A X 1]

T SCRK b R 45ROk, 3 A 55 K1Y
M 1 R A AR [R] , (ELIR 07 558 P A 25 5%, 6T S5 1
A, 3 A S KT 2 2 BE R R, S
W25, 3 A B N R, 12 2, W
NS5 REA G TRE, RS 1B, Jtat, bRl
B RHEAGR 55 7K B i) o7 3k 3 5 KA, 400 22%
37%F1 36% , Fi 4 1A REE R AE S BN 10% . 17%
F112%.,

FTLLEEER ) RATEM, &%, WTdbnfis
AKOF-HIE Ty bk | AT A K R 52 45 2K 1 S 3
SEE S IE e R, P YR B UE Oy BURF 555 A A
IE Y2 e AN A i . Hak, 3 A5 KOF
MR EERR BN, 78S W25, TREH Tiss K%
RE ISR IR, RARIS KRG &5,
XFFALRR 55 AT, Hofl 2 A i 55 KP4
FHEIRRE TR, U6 M 7 B (555 12 [ et 30
KFHXT A B @

TARSLER GDP BRI N : IALSE PR GDP MK = (ARAESL PR CDP-EAESLR GDP) /[ (AAESER GDP+EAFSPR GDP) /2]
LRt AR RS S BT A X IR R 2 T R K i i, ARSI A [ SEBR GDP BRI BERY

2[RRI (AfE¥ 201623 2016b14) ; 4 | FEBIZS )G

SN S HE T B BAE R, (EE A SCHRIGTE PR 2 [] 3 h 8O B IR S A 4 . AN SORS REAS S 2 R AR B/ FH I WISG 2R B GVAR AEEL S| A )5
BONG55 AATFE 2P, MBI 5 28 45 ki bz 4 B 549 £0 TR of 3t 07 BOR o 55 2 [ i 1SR 0 RO DFSE EAT 1A 24P 5T
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The Commonness and Difference of Budget Performance Management System

Between Chinese and Western Governments: Based on the
Literature Survey of 1990 — 2018
Tk FERE EEY

WANG Hong-mei LI Jia-peng CAO Tang-zhe

[ Z] 2+ UERTNESBREECRNARETEZIRAERAMLIANLEG AR N G EERF
¥, EHFETEHFREERR “I-OPS” pATERT, BIAIE 1990—2018 4 8] X k # Public Admin-
istration Review , Public Budget & Finance (MBEFRY o (PEMTREE) EFZABA LI RTES
BEBERZN200 RBEZOXH, KAFHEFTBHNAEZREERIN LRSS =R EFTRAAELE
WWHERE£R ALAEENEESEE IRETNEFSHA, XEETWHES=EF, H LI
“ImthERA T, AHE, AEENTESREERR” WBKER, TEFEEE, #5XEFE
B, B RTAUTENFTEFEZRN : BEHAKGENAE XN EREL, EFUALRZAE TR
MRFTFXRER, EMEREAETEREA, BRITNERLANAR A ENTESREE N L
SRR,

[KER] MAGREE SRTHE TEHZREERR

[HESZES] F812.3  [ZEfifriEEE] A [ZE4S] 1000-1549 (2020) 04-0015-11

Abstract: The full implementation of budget performance management has become an important measure
for China to improve its national governance system and modernize its governance capabilities. Under the
framework of “I-OPS” analysis of budget performance management system, this paper combs more than 200
core literatures of budget performance management system in academic journals such as Public Administration
Review, Public Budget & Finance, Public Finance Research and China Public Administration, which were
published from 1990 to 2018. It is found that the commonalities and differences between Chinese and Western
government budget performance management systems foucs on the consensus and differences at the idea level ,
the governance and management at the organization level, the process and technology at the process level,
and the synergy and one-way at the support level. In term of the policy objectives of establishing an omnidirec-
tional, whole-process and complete coverage of the budget performance management system proposed by the
Chinese government, and based on China’s national conditions and drawing on Western experience, the theo-
retical circles can continue to develop from the following five aspects: cultivating a performance-emphasizing
organizational culture and management concept, clarifying the relation of rights and responsibilities and
benefits among the various entities of the budget performance management organization system; attaching im-
portance to strategic management of performance objectives, broadening the scope of research applied to eval-
uation results, and paying attention to system and technology research of budget performance management.

Key words; Budget performance management Performance budget Budget performance manage-

ment system
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Structural Deleveraging and Systematic Risk Spillover in

Financial Institutions: Promoting or Suppressing?
A

GUO Wen-wei

[H Z] AXURE LT2BHM AR, £ EH RS0 H ey e XA
DAMHEA KRB REHRT (FR, 28, Fdadl, BUF) SMMEEAFNRZA NG EE S
BN, EREW, 2RBITRBEFBIT RIS EAERIE L@IERAERNCE S, ML
AN E A B R T EALAF A 2 R R AN Gk A7 B EWIH1EA, mﬁﬁﬁﬂ%ﬁé-ﬁ
PMBEETE, FLRA VI TIERBITRAAA A EEINTLES, MEHAF, TERAIFEN

ZHBRAHEENFNEATR L EEREAAERN R, Hik, #FH#EHE %%%ﬁﬁé T
m#%wAk%H%%%%mmtﬂ BHEAAFN S EA AT R, B EEKE NS GFRRATHE N
&I Kb E, BH WiEmRERFNAE, CEENRIRASBIAEF 6 H KRB
KA RGNS,

[ EMExid @ity REaENBRE FEils

[HESZEES] F830.9 [ ZEffRiEEE] A [ZE4S] 1000-1549 (2020) 04-0026-16

Abstract . Taking China’s listed financial institutions as research objects, a dynamic panel model is used
to reveal the impact mechanism of structural deleveraging of four sectors (resident, finance, non-financial,
government) on the systemic risk spillover effects of financial institutions. The research results show that the
deleveraging of the financial sector and the deleveraging of the government sector have no significant inhibitory
effect on the systemic risk spillover of financial institutions. The deleveraging of the non-financial sector and
the deleveraging of the residential sector have significant inhibitory effects on the systemic risk spillovers of fi-
nancial institutions, but with industrial heterogeneity. In terms of the impact path, non-financial sector
deleveraging and residential sector deleveraging can reduce the systemic risk spillover of financial institutions
through the intermediary adjustment effect of financial sub-sector fluctuations, financial leverage, operational
capacity and domestic economic policy uncertainty. Therefore, the promotion of orderly structural deleveraging
focuses on reducing the leverage of non-financial and residential sectors and controlling the intensity and pace
of deleveraging. It is necessary to reduce domestic economic policy uncertainty and sectoral leverage volatility ,
to control broad money growth and stabilize economic growth. At the micro level, systemic risk spillovers are
reduced by improving the profitability of financial institutions.

Key words: Structural deleveraging Financial institution =~ Systemic risk spillover Impact mechanism
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201710 o T 22 A Ak A BT 2R G KU
W HA BE IR R (R, 201217 T
FIFRSEAS, 201411, FE45 0 20161
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%5 v A 5

FESEFPE AT 5 4RI 22 G0 1 AR 6 1 22 [
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Pt n I S A o o 0y R (=11 B A & o A e O B/ V2
TR A SRR R, ATAT R A S R P A
BN 51 B — 5 (03 sl XU RN A XU, , SRk r
FIRL Y RE S T Rt S 205 &, EAMAE S IA
ERAT R FNERA TV AT AT A2 2R Ge v AU fii 1 1) SC SR K
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PR R AR AT, R M KU T A0 TR
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—, BEESMATFT R LT K, BB MR

(2016) W 5E R BAE SR ELAL O ERE TP, & AT AT 5
TR AFAER U BISC R, 18 4 AT AT RE S M HF
R, EEAMALIR (2017) PV EESA D ARl
FEXT 23K B AR e EE R, HaX AP e
HREEIE T & RBCR IR & R as i, 56—, E4
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ES, SR EFFA T RES| A AH 0 R g tE R
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WHET“E GG K, IR T RGeS A4 fehl g £ r
IREME (BRIVEESE, 2014170) 0 5=, SmhRATF N
F T & RATFF I sh R 5k i 8, AR & mida e Mg
K (DB M BEWN g, 20177 Bk B,
201713, Sgrzssl 2018'*)), Afh EATAFECE
A X I 1) 0 I IR 52 ) | 3 el b IR R B
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X4 BlHLAE) 22 58 1 XU s R0 2 ma ML, 26—,
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P RS Ve +H S0 S L2 el DR 28 A SEE A, 240 T
HA A m b o255, SiRer, 8Ok
WEFE T A Rl AT 554 BlFT AT 0 201 19 7 W 28 % 800
TR SCERIF S &30 (R, &ml, JEaRiil
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B0, HAARR AR ©) R G0PE XU s RN 145 1
BN S AT S e 22 5 AH BRI AR OGRS, AR ST
PP R . B—, HRMMANEE., &
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WA 22 235 1A DRSS B E i HH 500, 1) 52 M 830 7 B S 5 i f%
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ST R N 7 TR SRR AR M 2 AT T R M 4 Tl
BLRE ZR e XSS Y6 13 P B A

=, KIEEE N E S

(—) BFZFSpMERE. DCC HER
DCC-GARCH M i1 % /3 11 ¥ R | AR (1)-GJR
(1, 1)-Guass #iRY | FARTE AT .

Ri,t:co+clRi,t—l+ei,w i:1’27'“’n (1)
ei,tzhi,t‘ei,p’ &t Guass (2)
h,, :wi,t+aei2,z—1 +:8hi,p—1 +’yei2,t71[( € -1 <0) (3)

AR (1) HBETTRE, e, WU R R I 5%
2; MWiblER e B d (e, v, A) —HEHIRER
B, A (3) KWFENR, 1 (e,,<0) KR
fEbR, Me, <O WHCL, BMEO; A3 (3) BAFFETE
W 2o %A

a+2B+y<2,a>-y, Be(0,1) (4)

DCC-GARCH #EATE N .

qi.= (1-a-b )ﬁij,z+<‘9i,t—18j,:—1 ) +bq1‘j,t—1
— qij,t
Pi.=
N Ybii 19

Ql:(qij,t)
Rd'[l led'(l IJ
L =diag| ——, - Q, - diag| ——

NV qll,l v qqml,L V qll,[ Y qqnn,t

(5)

A (5) Hp, e T e, Z I HTCAAFAH
ZE, RN REUE R, o A1 b A DCC AR

IS eS8

(=) AAHERKREEZE . ACoVaR A

TERME (VaR) ZIEfE—EEFEKET, 4
PO AR — RE I 8] A AT RE R AR B R AR (L, HR
LS Wi

Pr(X'<VaR.)=q% (6)

Horp X' 2R AR A VaR, Fon Rl i
A q% B K IR, M7k i &R
S Co(XY) B, WRATE ¢ XA AR RS Vi
S O A S/ | A 1 =<1 1 30 P 1L = N
CoVaR'“™ | WK HKAFAERANE . I CoVaR)
SE RN 53 A1 (8 3 S8

Pr(X < CoVaR!“™ | X' =VaR!)= q% (7)

CoVaR, Ak j iSRS BB, 45 Te 514X
o P (LA B XUBG i 1145 320 B KURS: 6t ACoVaR!! '
WAl § XAl j B RS s o DRk, R A UR
ACoVaR{I” =Co VaR]J Xi=VaRy —CoVaR{I' Xi=VaR§oq, (8)
A CoVaR{I'ﬁ‘l“%:/A\ﬁﬁﬂ—F:

CoVaR’;f, =<b71(q%)0;m+¢71(‘]%)0’j (9)

KA ¢ (50%) =0, BTl i X4k j Bl
PRS2 (8) ATRAfRIAE R

ACoVaR!', =™ (q%)plo, (10)

(Z) RIRRA ek m . MES #4)

M35 Brownlees Fll Engle (2011) " (45 257
1 01/ MES Al i T G AL s o, o,
KM p, . SHARHE AL 2 B 1 B2 110 R IOk A 1, HOE
B (1) Fro, Kb, %8 C — B -2%),
TR IR BAE — D2 5 H WERIR R 2%, (e,
£.,) N4 BT A0 A B HLAG RS T R KUK it
MES A FH R 20 i 4 flt v 37 45 46 Al HLAS 22 18] 8 )2 A
[RITERR LS SIS

MES;, (C)=E_ (R, IR, <C)
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(—) BARHMERZTL LA

ASCUIWG B 5 A &fFArle (BRI, FF6lk .
AT, EgRk . HABARR AR ) 1 60 KEN I
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X RTEA B 43 AT T RO R AR AL H

(=) ZEEHBHELE T RAD LT

XEXEEE T (LLPIR 300 FEEOCRAAER) A
S SRR RS2 1 B RS WA I 90 R AT A 1
O, XEANERFATRUL, FEIRE I, BT H
FUESFAAAE S A, AR PO HLR F SR T 3
SEIAERFHIE; TR, AR T 2
PR FEAE; M J-B RRESRE, FrA &R
RS YA IR N IE S P ;. ADF £ 35 3% B 7 571
BRPis; Q (1) RUIFPIIIAAE AAHEYE; LM &
s R anF I ST g M 5 T S R LRI A AE
BB ARCH %0,

*1 RETHERRESBIAKEF TR ST
EHEIME | BRI | R/MA | bR | W 63553 J-B 56 ADF test | Q (1) | ARCH-LM (1)
BRI~ 300 0.01 0.06 | -0.09 | 0.01 -0.78 | 8.73 2501.89** | -39.76"* | 2.24 89.92 **
PRI~ Ho [ S 0.03 0.10 | -0.79 | 0.03 |-13.33 |382.04 | 10233 191" | -39.95"" | 1.63 60. 22
fFHe -2 E (R -0.07 0.10 | -0.89 | 0.04 |-10.22 |210.90 3092 941** | -39.98™ | 1.58 58.31
AT - LRTEAT 0.01 0.10 | -0.10 | 0.01 -0.26 | 12.44 6340.57** | =20.03™* | 0.50 80. 40 ***
SR AL - FESR 0.03 0.10 | -0.11 | 0.03 0.07 | 7.18 1238.19" | -39.31" | 2.23 86. 90 ***
HAbARAR ARl - AR | -0. 01 0.10 | -0.11 | 0.03 | -0.09 | 6.29 769.42 " | -38.63"* | 3.31 112,32

(D

o, e e DR RTE 0%, 5% 1% EE KT LENEEN, TH; £ARH%E (ADF ¥ %)
K TRIFF EMENE 1 &I E; ARCH-LM (1) %k F/F% ARCH # N 41t &,
BRERF, EEREHRER TS EREEEFE,

HRTLEKER, TRERET; Q

(Z) DGy HBR G SB B ER

AR 3 % 53 i BREL AR (1)-GIR (1, 1)-
Guass TSN MLAh, A T ARG SIHER
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HPEATREE, S50 2 Fin . MR 2 A& R

FERATL B3, UEHAP SRS Z IAEFERY F A S5
59; o 3B BSEEE, HatB L1, HwBH
My SEEARNE S, KAFYE S HA R, I
FLIE B TS 8 vp b 52 W AS 777 B 2 A HE XS BRI R AE
BRI “FTATRON” FEARE

ATUES: o ZBRAERRDTFIEE, « ZHRHA
@ fFABIA 2 K (BEEE A, BAREHE) , A0 21 K CRIGES Wity OGS BIEES RS, KIDES | RS,
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¢ ¢ w @ B y IL K-S Z Geitfa | ik 1
RS 0. 000 4 0. 024 0.0075 | 0.061** | 0.93" 0.0019 | 5040.92 0. 82 0.00
PRIl — v [ P22 0.0014* | 0.068 |[-0.0013 | 0.050" 0.94* -0.150 0™ 4197.16 0. 60 0. 00
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Eo oMo M RTHE T RFOBRBETRBEI,; wkr F 27 BPWAET, LLETRERUAEITE, KSZHMHAEFHREET

BDS ML MR Ibty Z SiHERH B M,

BRI, HRBD L H RIS REREH,

(W) A RRALM A %otk Rk & 22 ACoVaR o
B3R R e i 2 MES

% BB S H A DCC-GARCH-CoVaR F1 MES J5 7
K AR B AE 3 W ST B I P9 45 & RLPLAG 7E 95% &
HKE FRRGPERS: CoVaR . % HIZUM ACoVaR Fil
BRI ikt AN, MES 5 #RJ5 3T T E A 2ok &
LA 4 ATV Y 28 G XGRS i s Ay, e 4 SR
B 1, IE LA, 7EAIRERH N (2012—
2018 4F) =FXFFEPR (CoVaR, ACoVaR, MES)
R R, WAk =AM, 7RSS — i
(2012 4E 1 H—2014 4E 9 H ), 33X = Ff XU 38 b aE #
BOVG2, UL 125 S M LAY 22 Gtk XU 7K e
Hofis RN AR B 2 0 5, AT EK R A,
CoVaR>MES>ACoVaR, B X Bt B 1A Py 4 minlk 1 &
etk KU 7K SF (CoVaR) &5 T B 121 B 10 1A 9 2k
(MES), BT & 50 XU i &0 (ACoVaR)
TESE Y (2014 410 H—2015 410 H), #4174
il = XK FE 4R (CoVaR, ACoVaR, MES) JF
GhRHE ETF, IR BITE 2014 4 12 H 35 3R 00 & A,
Bifi I R 2 e [l 9% B 2 2015 4E 2 A fER AT GFL
FFAETI B S8 07 3 B 6 B B A IR 2015
A7 AR DTSR, RS R W 20 0 RAT AT
SRR o B IR 1%, FEZ A ], =P
B B /MUl MES>CoVaR>ACoVaR, X 22 W 7E %
AT R AR R R IS B, R TR I Y
e R KU RS 2 A PN R A g R RUR  7E B A
(2015 4F 11 H—2018 4F 12 H ), Al iy =Fh XUk
T bm L Ak 5 B Z 1 i PR A, AR X B K F R
F, AR KRR R CoVaR >MES>ACoVaR,
EIZ BT ] =0 XU 8 s 1) ST 350 (1 28 B R 3 —

(2012 4F 1 H—2014 4E 9 H ), 188/ T4 ik
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B1 EF6REMUHBEITHRE M

XF LT A7 Ml %) Bl 25 RUBS: Vs HE A (FE 95%
BRI A ACoVaR) , 2 18 Zn{E M K 21/ 1k Bt
T =R & RS T BT, et a5 RIS an
F3PIR, KA MT17 R G0 KU i 80 AR 5]
MRy AL RAT . HABARER ARl PR
WAEFE, 2 H 5 AR IRy 40.33%, 25.45% .,
20.02% . 10.59% . 3.61%; WK, iEH M R G
AU s R O Fe K, AR A AR AT R 15%
AF FEL ) ZR G Pk U s 2500 ey, H S BAR R 4
P XU s L0 R B9 3. 61% , it iX 556 H AT
A2 R EWARFERRKLR,

TR 4 R HILAS JZ2 TH R, XTIE SRk R et X
W6 T H0 RSO BT R o L AR K BRI = R ALK KA AR L
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(5.39%) , XHERAT L 2 et XU T Hh 2500 BT ik 7 b
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R = FHAR K R ZARTT (7.94%) . F
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AR AR A Flol 28 G0 AU Vs HH 308 Bk o B e R 1 i
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(16.78%) , XFiEFlb R Ge Pk KU T i 8500 53 ik o5 L
BRI EHAR N BEE A (53.57%) F&fE
546 (46.43%) ,

*3 EF ACoVaR EEUMHIETE 95%E 157K F £ ACoVaR Hfi: Lot
ACoVaR #iT BT L B i i =44 HiT ACoVaR ACoVaR (5Lt
RIS 33.39 5.97%
HEZ 559. 87 40.33% JTRAESF 31.54 5.63%
KITUES 30. 18 5.39%
R AT 28.04 7.94%
BRATE 353.25 25.45% TFEARAT 25.82 7.31%
AT 24.31 6. 88%
ZHYTH 23.92 8.61%
H;;ZZE& 277.95 20. 02% T HA 20. 49 7.37%
EREEI BT 20. 14 7.25%
rhE R AR 33.09 22.51%
Al 147.01 10. 59% RS 30. 57 20. 80%
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B A 26. 81 53.57%
(EEIR2 50. 05 3.61%
S-S EAEEIR 23.24 46.43%
B R St 1388.12

BAERR: FHERELELER GATEERE,

F., EBIVALAF XS & B # S 1 IRURG i L B S0 23 AT

(—) BEA T 2% AN

AR SCAEAR S B A S SCHRIF R 2518 i 3k ah |, A
WO (BURHRIE) | 20 (RTTish . otk &
CrECRANT 1) XA JZ TR 42 143 A7 4% 30 T 1T
FFXT 22 Gt XU s H 50 118 552 M R LA 7l A X3k S I
PERFE, BERUNAR G, 4 RS 22 G0t IXURS: i H1 000
FIREFR IR s 3% (ACoVaR . MES) , #%.0> A 728 &
FHHIE, — KRB IBITALHA, X H A % BN 5 55
(2014) " W, R X H b 4 Al T TSR A Y
15 BRI LSRR M 2 4 AT AT FL . R AR & il 4l 5B
IR 7 [ A B A B o iy e A 4 w4 b 35 T TATAT
NFL ., R FHXTBUMERT A N AE DF 1 b 3ok i o
BRI TFLAT GLy X T )& RER T TALAT ML, s H%
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FanE 2 PR, WEHKE, EEANHERN, U
ASETIFCAF S R, Hdr, GREERTTFTAT A 2012 4
R ik A 2016 4 WL TS FF 4R H BLF F 2 2018 4FE4F
I%; AR AR TFLAT W AE 2012—2017 4F 2B E
Ve, M 2018 4FAFEIHF IR B 1 BKASH BUNH
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FEME EPUL A BR 4G G BUR AN & 1 EPU2D,

AR SR R GRS (CoVaR) |
RGBS Ui L (ACoVaR) | & # XU % 4 25 I
(MES) . SRRy sh% (BDL) i AR (1)-
GJR (1, 1)-GARCH (1, 1)-DCC (1, 1) #EAIZE
15 H B, SRS PRI B3 DL 5 A LA
ZFEME S5 R RUC D, AR SCHF 5T B 00 R 2012 4F58 — 2
BEZE 2018 4EEE PUZfE | JL o8 1], RFEAREE A F
1 680, i A A8 s d s 1 R RO, IR h A s
VR T A5 W e Choice B8

(=) BA T FHIERE LT

4 A BT I 48 bR U0 X AR Mg T
MRS AT A ST, e B AW ST T 4 L
T4 ) J2 8 IR i 800 MES B I K T HE R BE kK

Wi HHH ACoVaR , MA53BITFLAF KA F, Ak
SRS IATH R IAME (17.8%) I KT 4 fl 7
FIFTAEA (2.84%) FIBUNERTTFLAFR (1.74%)
JE BT TAT AT 35 39. 66%, HAE 2018 4FE4F
iKE 53.2%, XERIFKEERIFIIATSLE 2440
Fegk bk, Caks b sfie ., SRS A 2E
ik#) 1.96, KHKELFFRMAEER A™E,
MATHF 20 s B R, 3 AT TAT AT Uk 3h 2 i
PN TS | o [ W B 8 P e T
FLAT-I 20 23 BH I K BOURF0 T TAT AT A 4 il £l 38
ITATFF AR 3h % . ML ROWARIE R, 45 4 Rlal
P A% P2 ARSI 45 AT 25 S . MR ol 1 ok
B, FEATEAR (G AR L6 A X )
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35% . WAL XI5y Mok B, Rk 67%,
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@©  ATCRHA Baker et al (2016) MR LB E MR, ZHRBIO IS S TR MARE N A, tIT R R 2N R IR & 1, W3
TRIREBLTHE, Baker et al. (2016) ZEHR T EFHEREF IR (South China Morning Post) {EJTBTIEAEK RV, HT AR R AL U7 %4
R T o 28 PR BRI E M TR EOR IR TR BURA T E M . A SCR X PR S8 B A BoB A,
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*4 AT SR ST
RS B A5 i R M b AR A bR ¥iE P22 f/ME BRME FEA%L
FRGEME RS Tt R ACoVaR 0.83 0.35 0.15 4.08 1680
PR A%
R IRz i L 3R MES 2.07 1.00 0.25 8.32 1680
SRR TR % FL 2.84 0.99 1.46 4.20 1680
A il A L FB T TAT A% NFL 17. 80 0.19 17.37 18. 12 1 680
BRI TATAT % GL 1.74 0.19 0.95 3.11 1 680
JE BRI TALAT % JML 39. 66 7.94 28. 10 53.20 1 680
FMGETATF . M2/GDP M2_GDP 1.96 0.10 1.80 2.08 1 680
o | EAEETIATRT R SR FLV 0.10 0.07 0. 005 0.32 1680
FUIERE | S o (ol 25 VAT 3% NFLV 0. 06 0.04 0.003 0. 14 1680
BURF T TAT AT 2% GLV 0.07 0.05 0.02 0.19 1 680
Ji BRI AT AT 3R JMLV 2.32 1.00 0.51 414. 00 1 680
TG TALIT I B2 V_M2_GDP 0.16 0. 09 0.04 0.38 1 680
WP, Lo (RTH(E) 787 6. 07 1.78 1.96 10. 09 1 680
W S5 ATHT . AL R e CWGG 6. 02 5.92 -2.42 53.25 1 680
MiaEg) . BT % BDL 2.61 2.40 0.65 10. 86 1 680
BRBEST . BRI =R XSLRL 0.91 4.87 -8.96 70. 60 1 680
RIEREDT: FEWSFHERARILL YYSRTB 0.68 5.10 -0.98 134.03 1 680
BERET) . BT RER ZCZZL, 0.11 0.19 0. 001 2.49 1 680
PR | 2Pk R, B GDP K GDP 7.14 0. 49 6. 40 8.10 1 680
J7 BT M2 6] L M2 11.71 2.58 7.72 17.45 1 680
E & FFBOR AT ENE . EPUL EPU1 5.42 0.58 4.41 6. 61 1 680
REFBORAHE M. EPU2 EPU2 5.00 0.28 4.50 5.65 1 680
AR . A R A D 0.65 0.48 0. 00 1. 00 1 680

BAERIR . RFEHITER a/TEE,
(Z) fitsRAH#®

AR B PSR O A R A Y, e

43 A9 TR (6] 2080 vy A A5 T Al AT LSO AR A, 3 L
it Hausman 5 50 550 R 356 56 [ 8 %00, Fe 2 o A 45 2R
WA 5, IFR S ATHN, AEFRTTRLAT X Rl AL R 48
PEIXURS i HE 28007 B4 52 Wl A7 7 W 3 25 e, ELIARSR A
G R T VRLAF R SEEAA 28 B AT AT X 4 Rl HILA) 28 0 1 XU
FEAE S5 A RIASON, TR G RlA L8 T TALAE . BUR
BT TRLAT AR BEER T TATAT X 4 mATLAL 2R e M XU i 114
RNAFAE R et e . MO R, o T
IS 4 Rl HILAS) 28 e M XU Vit 800 19 £ A FH e o
34

1113 4 RS I AT AT X R AL ) 28 B XL i HH 251z g1
R BRI B/, AEPE AR TT I, HUA R Az
HOR . WGBSR | ) R TR X G R L &R
GErE AU fhi 1 A5OSR A T, T < R LA
FAARE T T RN HEHE A < il 2R e RS, Ui 1 850, R A
B M o < RBILALY 9 A FRR T JEE B SR AR Gk
DU A TE R0, (HIEA 3 AR BOR A
SEVERCWAJT AT, [ A 22 B BRSSP R AR 2 X
HLFS 2R etk AU Ji Hh 8O0 AR TE ) 2R, (k= SE it
RENE, W MARERD, e ERE T BOR A E
P R LRG ZR GE 1 XUBS: Ui H A% 0 7 £ 825 ) 0 il
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YERT, i e AN 2 Br BOR A E tE il T, &
FBLF AT RE IR EE 25 R L A B KU B v, AT
BEAR T F B R G XU i R, DU TR T DAL AT e 3l
A, BR T ERIAT AT B R 2 A e R R

PEIRUR: EFEAE, HoAl TS THTRF 3 A 0t 7 4
PR HFEAE— A2 AL B, WA DA AT e
IR AT, T 25 T TS A 4 S A
B, AT TR R, (L A,

x5 ETFEANESRHUMETIESTER
A A BAR R, REMERESHH . ACoVaR (95%E{5KE)
SRR TALAT -0. 034 -0.075*
LS AW s o1 B 0.180* -0.045
A Al AL R T TAT AT 0.230** 0. 460 ™
Ak Al Al BT AT FF I 3% -0.420* -1.330"
BT TATAT 0. 065 *** 0.120*
BT TATAT I 3% 0. 007 1..090 ***
Ji& BRI TATAT 1. 100 ** 0. 950 ™
Jai BRI AT % 3h 2% -0. 006 -0.023***
TARZ AT -0. 490 ***
ARG AT I 8 -0.210**
BErE R 0. 068 *** 0. 066 *** 0. 059 *** 0. 060 *** 0. 047 *** 0. 080 ***
W55 FTAT 0. 002 0. 002 0. 002 0. 002 -0.003 0. 002
ik s 0.074 0.073 = 0. 082 *** 0.083 ** 0.079 ™ 0.075 ™
BFIRE T -0. 005 *** -0. 005 *** -0. 004 ™ -0. 004 ** -0. 004 " -0. 005 ***
KIEte ] 0.001 0. 001 0. 001 0.001 0. 002 0. 001
BERET) 0. 120 *** 0. 150 = 0.130 " 0. 130 " 0.054 0. 120
KUK -0.130 " -0. 005 -0.059 -0. 027 -0.022 -0.012
T BT 0.030*** 0.012* 0. 041 0.053 " 0.031** 0. 025"
[ N2 B BORA € 1 0.019 0.087 ** 0. 004 -0. 004 0.070* -0. 006
L ERGPRHOR AN E M -0.061 -0.190 *** -0.110 -0.085 -0.160* -0.210*
P [ 42 ] Yes Yes Yes Yes Yes Yes
Al sl Yes Yes Yes Yes Yes Yes
b DX A5 Yes Yes Yes Yes Yes Yes
il P Yes Yes Yes Yes Yes Yes
REARL 1 680 1 680 1 680 1 680 1 680 1 680
R? 0.32 0.33 0.33 0.33 0.34 0.32

7Ny MR RS H

(—) “MHEEAAFegn E
BT B R G P R AT X 28 G XU 145
OB ALE], X BIET HP 389 5 (lambda=

IR R 53 4T

1.440) S il mual ] (A miir] . JE A w8
Pl BONHRIT . R RERT]) FLAFFI SR 2 5 AL 7
G 3 R R F B Trend FEIWE 80 ¥ 51 Cycle 2 F1,
F T 0T 2 91 S e 1 ARSI A R S8 AL AT
PIF IV s L, Y S SE Cycle KT 0
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W, FRI%I S AR IR AT Ak 5 i 224 0Tk 5
JFHUE Cycle /NTF 0 B}, FRIRZES 55 _EAFTERRFTFF 1
Anf, B, TR JE AN 2 SIME SRR e R AT AR
I FL AYHUE ; ARl IR A, 4R i sh
FESUE Cyele /T O B, @S RATAF A& FL=1,
I FL =0, AT 25 57 FF 28 5 BUE 2 25 )
JSLIN

(Z) &30 R AAF s A m LM & S0 I 33 h
YSRLEAC)

DU T AN S AR 28 55 2R 4 LA 2 b XU
T RN B 45 e 6 A 7 RO, A4
ANV, ARl T T ANEOR SRS AT AT A HAS R
WAIG 42 AL R 2R e 1k XU 3 HH 20000, R T A — R

=6

EBIBHEE . SR, AR R AL T EATAT
I BT 25 RTAT 0 R Y S 400 ) <6 R BT 2R G P XU
ik AN . R T s BATAT X G Rh 117l R v AU
Ui R A 22 e, sk U S — A e AR G R Al
PRI ERLAF RIS BT 2RI RS 5 il T ATk R 8¢
PR RO I 22 57 . IR SR T FR,
MALTHEE AT, ARG Rl Aol ] R AT A 2
RAEHE . BRATE . TRl A0 A AR R 5 Rl B9 &
GePk i 8O0, E G i R AR DR B ol 2R P XL i
RO 5 T S BB TT R ATAT L REA AR A5 46l
FIERAT M 1) 28 8 1 XU IS it 3 R0, T I ¥ A A%
(G A B R | o AU g S o P vl o
£ QA

FBABITEATHT X 5 Gt 4 XU i HH 38R B 35 A 45 2R

ARG . ACoVaR (95% BAE/KF)
R AR
A SRl
& RlES T R AT 0. 007 0. 020
e Rl AL BRI R AT -0.091 -0. 096 ***
BUN BRI T EFTAF 0.042 " 0.011
Ja BERT TR FTAF -0.029" -0. 045 ***
TARZE T RALFF -0.008
P ) 42 1 Yes Yes Yes Yes Yes Yes
Al il Yes Yes Yes Yes Yes Yes
i IX sl Yes Yes Yes Yes Yes Yes
FEA R 1 680 1 680 1 680 1 680 1680 1 680
R? 0.33 0.33 0.32 0.32 0.32 0.32
=7 LRI & & FIT L R GRS H R0
REMER R H . ACoVaR (95% B {5 /KT-)
R A
PRI i AT U AR 4l
A4 Rl AL AR T ] 2 ALAT -0.032 -0.220*" -0.075* -0.100*** -0. 120 ™
JE BER T T R ATHT -0.037 -0.210* -0. 130 0.038 -0.010
s i) 2 1 Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
ATl Az No No No No No No No No No No
b XA ] Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
FEAKL 169 169 57 57 449 449 583 583 421 421
R? 0. 68 0.68 0. 44 0. 44 0.32 0.42 0. 46 0. 44 0.29 0.25

O ARG, XEAFLS ST R
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(=) AN AAH AL RIH RS REE
B 2R 0 FR AR A B

I R AR T IR T RATAT R S A LA R 58
XU 24 1 2550 R S A LB S5 T O BIF SR S, A5
FEAA WIS

B—, WS FTATF 2 BOR SR RGeS, 1
SRR T AT 38 3 AR AV 4 ALY IV S5 ATAT 2 i 40 o
RGN AL, BT AL (5 20 ik 5 4l
FENAFEIEMIEER (5, 2009, izt ok
FIRT T R 4wl ML AS SR XU B Y B R 5 5
(Kiema F1 Jokivuolle, 2014°%) | ¥/ 4 M HLF4 11 i
IR IR A ST R A, FRAR T 4 AL W 55 FTAT O
I 445 4 Tl O 5 B AR A KB L R G A il RS ) A% 3
(EEN, 20177,

S, SRR R ATAT 2 L R A T Sl s R
AT I By 23 T IR 4 il AL AS) 3R 4 P DRI Vi Y 5
., M s R S B MARE R, T4
AT M4 S AT Z A AE s B s, P
T U ST A7 1 18 B0 b 2 WO 4 R ATLAG) 7= A=
ik, R R GE KU At RN, 4 Rl 2 RTAT
TR, BT AR A RS, S
SIE— B LA/ N E R TH S, DOniH]
55 T 5H AT INEE 5 IR, Xt — e R |
55 T 5WimAiml 2 [ sk, WEER Tk AT
FATIE A4 3 s vp 5 B2 # ( Brunnermeier A1 Pedersen
20091, StgEzssr 201800 ) Ik, S 4 Rk
FRTHFPHG 23 00 18 52 0 4 Al 71T 3700 s vt 4 A LAG R Gk
JRUBGE s 8 8, PR AR

5=, SR R ATAT 208 5% N & B BOR AN
P 4 L) 28 0 P XU i H0 A5y R T RIVE 3843
22BN A R ATAT AT BERD R 2 PR KI5 | R R
ZUCW B, IR A A B R AR 2 (Aghion 4F,

20107 HILTERATAT I E PR E T, N T Bk
TR E, BINSHEELZ &MU, S5
ZPFBUORATAE T R IR T, AT AP R AR 28 35 L
AN R PR X 2R G M KU s R ) e R A S
RIMAELLT AT H . 56—, ZMigEEAXT
PR, 2R BB AN 2 PR T A lk B 5K 3 11 5030 X
NI =4S 47 L SN iob=9 5 N SN DR
AT BRI (REIFR T4, 2015°) 0 &6
=, WAOERTTS IS, AT BUR A E ST R
CRME MR L ESHEN AR, XemE
FE A R AILAS 28 B 2 SR AR Z W (Leblang 1 Bern-
hard, 2006, 3K¥E4E 20157¢),

R T BAE AR AR, X e AR R AT
FFAE f o0 5 50 S ATAT AR i | AT %A a5 . BN
PR MR AT, T = A U, R =
AR AR R, SRR SR SRS v A il i =
AN H AR AR R IR 3G — Fh R AR SRS R
IR 8, ZEIRFEH, XTEANERO R, JE4 R4
NI & N 5 S iU N R 1 = A 5 N
M35 By 6 A7 ] P 28 U BOR ON A E PR AE) SR FRAIR
A FAILAG ZR G RS Jai A0 5 T ERER T AT AT 25
PR AR (WS AT ISR . AT BB B AR ) ok
FEAIR 4 FAILAE 2R e bE ARG s H 8Os 5 X F 45 il 117
bk, AR R AL T EATHFT 2352 W W 55 FTAT 9 %
BERAMFNERA T . UE F5 b A A AR B AT 4 ol 1 &R
et KU s Y, 2 A 28 ATl U B e A ED Y
2S5 S N 111 el  SRU LR < 1 (o o AN X B AN 1
I3 b RN LA AR 4 il %) 3R e v XU v o 5 R
I T2 ATHT £ 38 3k 5% W) WF 55 AT R0 22 fidk ] N 28 B BUR
AN P v SR R AR A T R G AU v Y, sy
3 3 G A A7 Ml D 3 s A A A FEl 2R G0 U s
AR

=8 LEHPERATF N HI & BIHLA R G I RUBS i H I B R R IR 25 R
—— —— ; FAE . RGeS IS :AcoVaR (95% EAFKTF) :
xRl 54t AT TES: HoA AR 4 b
A Rl BT T L AT 55 AT AT -0. 005 *** -0. 200 -0. 006 *** -0. 022" -0. 025"
W 55 KPS B AR W 55 FTAF 0. 004 -0.043 0. 005 0.010 0.023*
R 0.330 0. 380 0. 320 0. 450 0. 260
e AT T EF AT ISR | -0.034™ -0.019™ | -0.034* -0. 003 -0.013 "
Tl e B g A2 Tl e sl % 0. 089 *** 0.028 ™ 0.110™ 0. 039 * 0.013
R 0. 340 0. 540 0. 400 0. 480 0.320
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N PAERL: RGMEMB G ACoVaR (95% HA5/KF)
R A% TR AR - — — — -
el (LS RAT W% HoAbAR4R 4
A e Al BB SATH > -0.016*** -0.036™ | -0.013** -0.019** -0.021 ***
N o ZTR N ’ ’ ’ ’ ’
[l 2 SR R Al
R A ] N 28 T S AN R 0. 160 *** 0.230 0. 033 0. 230 0.190 ™
R? 0. 320 0. 430 0.310 0. 460 0.290
JE BT AT < W 55 KT AT -0. 006 ™ -0. 300 -0. 009 ***
W0 55 AT AT 52 ) 5 428 W45 FLAT 0. 008 ** -0. 053 0. 009
R? 0.310 0. 440 0. 440
JE BRI BT T L U 8l % -0. 047 ™ -0.030™ | -0.062 "
AT Bl 5 ) B A% ATl Bh % 0. 130 ™ 0. 063 *** 0. 120 = —
R? 0.320 0. 540 0. 430
JE RES T T RATHF X E LB BORAHE 1 | -0. 005 -0. 037 -0. 025 ™
é,é: I:E Z: oz R N .
i (fi%/ WEtE [ Py 2 B R AN 2 0. 045 0. 130 0. 044
R AR
R? 0. 330 0. 430 0. 400

(W) RfEbfe q 2L

1. Rl kA

N T PR A A e AR fE X LA
FE TR % HH AR SR AR (MES) AR 2R Ge kIR Y
HZBAEDR (ACoVaR) A Ay PR 2% Ha A BT i 47 S ik
XA, ARSI A R M AT X R AT LAL) S XU i £
RN IR 5 Z AT 7 Br A R — 2, Z52R 055 9
IR, 9 Rl A: Bk SR g Al R ] 2%
FAT IR BE A A5 a6 PR < Rl AL FAg 8 8 XU ¥4 113 2580

X5 Z BT IPT A E — B Sk SOt e RS 1T R AT
X <5 R A LAY 8 ¥ XU Y 1 200 1 950 AT 1) 8 ey, 5
PR TF ZATHT FR IR KT <5 B ATL ALY e w8 DXL ik 14 280 17 L
A, HEtZ geit B, A HET R s
Tt ZATAT B [BH S5 R, AR G Rl Al 3] L ATAT
s B F T AT AT REAT 280 ] <5 Rl LA R 8 XL v
HR, X 5 ZHTHET ACoVaR T8 b5 M F 52 2518 )2
P — 2 Ay, Moo — 2 AR B T B R A 5T AR

filt

*9 FEBIT R ATAT X S R AL R AR KUK 35 HH R S I 45 R
ARG EERXU i tH AN . MES (95% A5 /KF)
R
xRl
SRR EATH 0.023 0.073*
e Rl AL AR AT -0. 40" -0.410**
BN TR AL 0. 190 ** 0. 065
J BREER T R ATHF 0. 005 -0. 065
ARG FATHT -0.017
el Yes Yes Yes Yes Yes Yes
HuIX A Yes Yes Yes Yes Yes Yes
AL 1 680 1 680 1 680 1 680 1 680 1 680
R 0.23 0.21 0.22 0. 24 0. 24 0.19
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2. WAL,

ZRRBNRGEHENE G H (ACoVaR) BHA HAHMKE
P, E—MA ACoVaR 252 W Bl 5 — 1Y ACoVaR,
NI F= A P AR PR R, Xk, R Tl T A S
AT R w2, XA S —Br i ACoVaR 1
JEAA R (L ACoVaR) , RABIER K —% &
45 GMM AT, BAAGTHEE RN 10 s, 45
FWoR, SRR 2R Go kXU i H RN A7 2 A I
] EAHSGHE, ot I RO s A PR R4
R G XU 36t ) AR OGRS, ARG Al ] 2
FOAFHRIH G 4 ol A0 = A FA1k (CARAT . IEZR L
FHABARER 2ol ) 2 40Pk KU s B A 2 A

HHIRRONE 5 675 P8 < i 2R G R XU i ) F) 1 RH SE)
Ja B 17D 25 AL AT AR B8 % 8 A~ & Rl K w5 A 1170l
(fRFEl . ARATE) ARG KU i 2000 7 2 25 Y
MRIPERT, TRIRE, PR v KURS: i 1 800 95 bR MES 5
e R GRS T bR ACoVaR, 7E7% 18 MES 1) H AH
KM, ARG R AT RS G Rl A A
A R A Ll B T RIS i ) S5O0 HT BA k2 A A
Fs o BT 25 AT AT X B A < Rl ol A 4> 1 A7l
(fRFE. A7) BORRHRRURE i 8O A AR BAT W35 Y
MHIER . WA, XFHR 7 IR 10 MfTHE5 R m A,
TESIBR AL iR (P LEPESE e, B8 e 25 R TH H
A2k,

£10 BT X GMM FiEH A EESTER
e EA . RGEPERKH . ACoVaR (95% B AFH/KF)
ik el 4t Wi i bR
L. ACoVaR 0.270 *** -0. 002 0. 160 ™ 0.310™ 0.920
A4 il AR AT -0. 069 *** -0.081 -0. 008 0. 054 ™ -0.053*"
Tl Yes No No No No
by DX R Yes No No No No
FEAKL 1 620 55 433 562 406
R? 0. 49 0. 44 0.42 0.57 0.36
L. ACoVaR 0.310* 0. 067 0. 190 ™
S BAR I T R ALHF -0.094 *** -0.230" -0.160 ***
A7l 4 il Yes No No
i DX A i Yes No No
FEAKL 1 620 55 433
R? 0.52 0.47 0.52
R A 4 RAR &, BB % SN . MES (95% B AR KF)
BLHRR Sl 4t i % A e
L. MES 0.330" -0.032 0.190" 0.320 ™" 0.370**
A4 Bl Al FB ] S ATAT -0.260" -0.720** -0.160* -0.290 *** -0.360 "
Tl gz Yes No No No No
b DX A2 Yes No No No No
BEARL 1620 55 433 562 406
R? 0.49 0.50 0.17 0.12 0.45
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] A5 4 MAS . RGN EH . ACoVaR (95%E15/KF)
Beb AR Sl 54t BT % A4 4
L. ACoVaR 0.39 0.11 0.25
J& BRI T RATHT -0.26"* -0.67" -0.22"
Al Yes No No
Hiu X 5 il Yes No No
AL 1 620 55 433
R 0.25 0. 54 0.73

HEXE: FHARERANTEREERE,

. HFit5EN

ARSCE R ACoVaR Fll MES Jy 5 e i & [ Py
60 F 4 R HILAA 14 28 G0 1 XIS Ui H0 2007 A0 2 38 XU i
HVRON 5 AR A A S A5 T AR AR RO A B S A 1 2
FLAFXF 4 Rl 22 G0 1 RS 6+ 1) 5 iU il B Aol 22
5t AR EIBWT .

S—, ASIEREBI AT AT 4 A LS 2R Ge vk KU s
BN PSS I AEAE 3 25 5% . A AP 22 ek XS 6
SN HLA B AT L A AR AT AR AN S AR 2 B AT AT X
B R d o N s S O i A | e . i
MEERTTALAE  BOURFERT TRTAT RN BT TR AT X 4 bl
8 ZR G P XIS T+ 500 A7 A S 2 A A, Xkt
STt R AT B AN R BRI 4 il Ak T T
S BRI TR AT

S, MEHURHERZE, ZOWIREEX 4 ALY
RGNS I R R, T B T e R [
PN 28 B O AN A 1 2 S 3 ) 4 B LA 2R e XU
Ui AN 5 28T ORI Al 28 R e T — e BB R
G A DILAY 2R Ge vk KU 36 o

B, A EBI T RATAT R 4 LA 2R GE M KU s
PR DB, RS W) B AR A A A 0 2 25 5 Al TR
R R T St RATAFAS BE I 1) 4 L) 28 0 1 XU Y4
o AEERAEFRT T RATAT S BE T AT RE A 2
B R L W L ) i O g o s I
FFEsimad =Fh 542 (W55 AT G AR . ATk 3 sh i 4%
IV PN 22 5% BOR N 5 PR AR ) DR AR 42 Rl DL A 3R

S Lk

GEPE AR i 1RO 5 o BRI R ATAT 2 i P A
(W55 FLAT IR AR . ATk sl AR ) SRR G RIHLI R
GEME ARG H RN 5 FR T RATAT BEAE BB AR A 3L
R AR R AT 2R G KRS Ui 1

ASSCHE IR ORI

S, A RIS AT AT B BT TR AR
Rl BT TR BT TATAT . B RATAT 0 F7 5
A2, BRARESTTATAT el R, LAk SRt B AT T
T <z R BILAS) 28 SEpE KUK ¥ i

B, PREFAN IR A9 BT T BUR Y S IR E
Vo PRGN E PRI 2 BT ORI 1 SR AR E
P RSAE 28 T R AN SR B B BRI KR B
il R G KRS i ) AT AR 2

B, XANRE SR AT LS S 2 S A R 2
FEM AL, TR A Rl AT ML A AR GE I XU i H Ak
RIAFAEN 22 5 . NIt A 2B Tl (BT,
PRI, EZE . (546, JHABARR G 1RGN
PREDLA LAt 2 25 W, AR 3 2% 4l A7 olk S
<5 I ATLAA X B T 3 ) R GE ik S5O B BRI o EE
R E H A M A X G Hean, A RGeS i
JrT i B A M I UE S ML AR ATl 5 A OV
gL, ATE AR ACIESE . TR IESE . KRITIE
JF ARRARAT . P EWRAT . WA, PEPRR
HA TR R PR A A BILR . Xk R A v XU i H 25 20 ) 46
FALAG Al e KBS T A R TEMEBEAS G . W 55 ALAT 55
7 TS I 2 R, A o) GRS i 250 Y ok —
G2 /AP
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Institutional Investors’ Corporate Site Visits and Its Effect on Restricting the

Tunneling Behavior of Large Shareholders
otk B &

YANG Xia MA Zhong

[H Z] AXETAREAE S EAUARNAGE T H W BEER, FARFF T EEHINAZEER
ﬁ#%,%ﬁ%%Ym%ﬁﬁﬁk%E% THWR o, BREW, N TR o 9 A 30 & K
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ﬁ»i%,%ﬁﬁ%%k%%ﬁiﬁ@ﬂ%W*%%ﬁ&FAE%%%mﬂ%ﬁﬂﬁkﬁﬁﬁéﬁﬁ
Fi WA, EERNAEMFERAURERARAFESWEET E2 )5, FAREBDKLRE, KXWFR
R, BRI %W%k%ﬁ%%%%%,ﬁﬂ%@%%iﬂﬁﬂ , BRI H AN
A,

[ ] R FEERF KREESTH LEBE ARESHE

[HFESZES] F275 [ X@firiRes] A [ZE4S] 1000-1549 (2020) 04-0042-23

Abstract. Based on the research question of large shareholders’ tunneling behavior and the governance
role of institutional investors, this paper empirically investigates the impact of institutional investors’ corporate
site visits on large shareholders’ tunneling by using the hand-collected data of site visits. The results show that
institutional investors’ site visits can significantly restrict large shareholders’ tunneling and this effect is more
pronounced for firms with poor corporate governance or higher proportion of tangible assets. Further tests show
that equity restriction and the degree of large shareholders’ control over directors, supervisors and executives
can significantly affect the relationship between site visits and tunneling. In addition, our research conclusions
are still robust after considering the endogenous problem and using other measurement methods of tunneling.
This study suggests that site visits can effectively weaken large shareholders’ information superiority, supervise
and restrain their private interests, and protect the rights and interests of minority shareholders.

Key words: Corporate site visit Tunneling behavior of large shareholder Corporate governance Pro-

portion of tangible asset
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Age 6199 9.354 3 6.441 6 1.000 0 5.000 0 7.000 0 16. 000 0 24.000 0
Growth 6199 0.2102 0.496 1 -0.558 4 -0.0259 0.1158 0.294 0 3.216 0
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& ML KT R 2020 44 4 )

(=) 3awanH

1. MU TR 5 RIR AR ZE1THh

BILRA 8 ¢ 385 I BIE X DK I R 480 25 A7 Sy 52 il 19 S 11
KB as Rk 3 fros, Hob: 51 (1), 3] (2) &
PL Rptsum1 AE R4 i e 728 o 1 [T U 45 251 DILAG 4% 9%
FVWFREL (Investigatel ) F12: 55 B ) AL K EL
( Investigate2 ) 1 0] I Z %% 43 5] & - 0.012 6 Al

-0.006 8, HIITE 19K L8 F; 5 (3), 5 (4)
FE=LL Rptsum2 AE AR REAR i RIS Investigate]
Fl Investigate2 [ 1F1H R EWITTE 1%KF R E R
PLEZRRY, MU 5T IR B RE 8 B I 41 i R JBEAR
RZAT R, R TR 1, R IIESS R 5 e o bt
—E, EIHU L R 2 5 A FA R, Ak
BB AR AT R, RGNS A 3

*3 MR RE AR EXRRFEZITA
Rptsum1 Rptsum?2
e
(D (2) (3) (4)
. -0.012 6™ -0.012 4™
Investigatel
(-3.50) (-3.406)
. -0.006 8 " -0.006 7"
Investigate2
(-3.20) (-3.22)
Topl 0.252 3% 0.252 5" 0.247 4™ 0.247 6
0,
r (7.50) (7.52) (7.39) (7.40)
0.035 4 0.0353 0.034 3 0.0343
Top10
(1.04) (1.04) (1.01) (1.01)
Stat 0.044 7% 0.044 3™ 0.043 2™ 0.042 7%
ate
(3.42) (3.39) (3.31) (3.28)
-0.050 4 -0.046 9 -0.054 2 -0.050 7
Indratio
(-0.84) (-0.78) (-0.91) (-0.85)
Dual -0.005 8 -0.005 0 -0.006 2 -0.005 4
e (-0.87) (-0.75) (-0.93) (-0.82)
-0.079 8 -0.078 8™ -0.077 9™ -0.076 9™
Mana
(-4.50) (-4.46) (-4.42) (-4.37)
Si -0.022 3" -0.022 3™ -0.021 9™ -0.021 9™
ize
(-4.18) (-4.15) (-4.13) (-4.09)
Levb 0.302 7" 0.302 9™ 0.301 9™ 0.302 1™
ev
(12.05) (12.08) (12.05) (12.08)
R -0.101 9* -0.100 2™ -0.097 9* -0.096 2"
oe
(-2.03) (-1.98) (-1.93) (-1.89)
A 0.003 7" 0.003 7" 0.003 6™ 0.003 6™
e
& (3.94) (3.96) (3.86) (3.88)
0.0159™ 0.016 5™ 0.016 4™ 0.017 1™
Growth
(2.16) (2.25) (2.24) (2.33)
0.359 7** 0.354 4™ 0.355 4™ 0.350 3™
Constant
(3.09) (3.02) (3.07) (3.00)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 6199 6 199 6 199 6 199
Adjusted R* 0. 168 7 0.168 2 0.1659 0.1655

Ve o« D FI KRR 1%,
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2. AN[EZ FRA BT B HLAS 58 & M F S K
AR ATH .

a4y TR 2 MR R, K, 3
(1)~ (4) ZFEA FE B A RAR R HLAY 4 58 3
PR RIEAR IS AT R ISE W, Investigatel F Investi-
gate2 W R BIITE 19%KF R R, RIFLELA TR
FRACT-HRARET, HLATR 58 25 I B RE % A 280 0= A i
KBRS ITH; §1 (5) ~F] (8) BEAENAEE
IRV 258 v IS AR 5 5 8 I A0 X R e R i 25 47 ok | 52
W, HIR Investigatel F Investigate2 B R EI M, H

SRR B EER R, DL A 25 R LB
HALE T ARGV, 1A RRA KBRS,
HURBEBE RIS B AR F 247 D B/ TS P
SR TR 2, P AER SRR R, A
FRABUKFRLARIG, RBAR A SLIGE /) 52t 18 ==
110, RERHHUA ALt i AT AR AT o AT
B, RS IRANHALTA BBLH] A BRI, TG
RIHEZS; MR BRI A R, T RBOR
T 1 B g ) 4 2 A, F 23 47 O R AR BRI, A
AT LR 5 PRI 4823 A £ AN SR

*4 ARAREEKFETHINHEEERASKBREEAZITA
28 FR KT N AR FRIKE R
AR hE Rptsum1 Rptsum?2 Rptsum1 Rptsum?2
(1) (2) (3) (4) (5) (6) (7) (8)
, -0.020 8 *** ~0.020 5" -0.003 7 ~0.003 7
Investigatel
(-3.42) (-3.38) (-1.14) (-1.15)
, ~0.011 7% ~0.011 6 ~0.002 1 ~0.002 1
Investigate2
(-3.20) (-3.18) (-1.16) (-1.14)
Topl 0.301 5 0.300 8 0.296 7 0.296 0™ 0.157 2™ 0.157 6™ 0.151 0 0.151 5%
0,
r (6.11) (6.10) (6.05) (6.03) (4.26) (4.28) (4.15) (4.17)
_— 0.045 5 0.0459 0.047 9 0.048 2 0.008 5 0.008 5 0.005 1 0.005 1
o (0.68) (0.69) (0.72) (0.73) (0.25) (0.25) (0.15) (0.15)
S 0.034 7 0.034 1% 0.033 3" 0.032 8" 0.026 6 0.026 2 0.026 2 0.025 8
Slate
(2.27) (2.23) (2.18) (2.15) (0.71) (0.70) (0.70) (0.69)
e ~0.118 1 ~0.108 9 -0.1177 ~0.108 6 0.022'5 0.023 2 0.015 1 0.015 8
narane (-1.12) (-1.04) (-1.12) (-1.04) (0.36) (0.37) (0.25) (0.26)
Dl ~0.007 0 ~0.006 8 ~0.007 9 -0.007 6 0.001 0 0.001 4 0.001 1 0.001 4
e (-0.51) (-0.50) (-0.58) (-0.56) (0.15) (0.21) (0.16) (0.21)
" —0.1220" | -0.116 7" | =0.120 5" | -0.1153** | -0.093 4™ | —0.093 2** | -0.088 6™ | —0.088 4"
ana
(-3.25) (-3.11) (-3.22) (-3.08) (-4.13) (-4.15) (-4.02) (-4.04)
. ~0.025 8" | —0.0257" | -0.0255" | —-0.0254" | -0.0169" | -0.016 7" | -0.0164" | -0.0163""
rze
(-3.19) (-3.15) (-3.16) (-3.12) (-3.23) (-3.24) (-3.15) (-3.16)
. 0.3658" | 0.367 1% | 0.3659" | 0.3671°* | 0.2135" | 0.2131" | 0.2120* 0.211 6
LI
(9.36) (9.44) (9.37) (9.44) (8.14) (8.13) (8.13) (8.13)
. —0.1264" | -0.1222* ~0.1199 ~0.1156 ~0.020 2 ~0.019 2 ~0.020 4 ~0.019 6
oe
(-1.75) (-1.67) (-1.64) (-1.57) (-0.43) (-0.41) (-0.44) (-0.42)
| 0.0052°* | 0.0052" | 0.0050° | 0.0050"" ~0.001 1 ~0.001 1 ~0.001 1 -0.001 1
e
& (4.10) (4.07) (4.00) (3.97) (-0.97) (-0.97) (-0.95) (-0.94)
o 0.0115 0.012 4 0.0122 0.013 0 0.021 1% 0.021 4% | 0.021 6 0.021 9
STOwth
(0.91) (0.97) (0.96) (1.02) (2.57) (2.59) (2.63) (2.65)
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7=
ANGIREEL VIS &1 N AR KR
At Rptsum]1 Rptsum?2 Rptsum]1 Rptsum?2
(1) (2) (3) (4) (5) (6) (7) (8)
Constant 0.4175* 0.408 1* 0.4129* 0.403 2" 0.297 1™ 0.292 9" 0.291 4™ 0.287 7"
(2.41) (2.34) (2.40) (2.32) (2.72) (2.70) (2.67) (2.65)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 3118 3118 3118 3118 3 081 3 081 3 081 3081
Adjusted R 0.154 6 0.153 8 0.1526 0.1518 0.103 1 0.103 1 0.102 2 0.102 2

3. AR ILE T, HUEESTE WS R
BEARFAZS AT,

fii 3 Bk B 25 R WSk 5, e %1 (1) ~ 4
(4) JEAEA L BE™ M B A 9 2 7 Hh HLR #5055 2 3
WX R ARFZS BU52 M0, Investigatel F Investigate2 1)
[ RBOITE 19%/KF 1R N, RUIPUG 8
JABIERE 8 A7 280 i R BEAR X BT A R i i =5 4

(5)~%1 (8) RAEALH™ L H BRI BT
TS RIAR I Z KR, Tvestigatel F Investigate?
MIRBER T, HRIFARE ., REREUREN], 1
NEAIE T R B I, AU 5T i i 8 Y 2
GZ W RERS TR AR 50" | e il i
LEE MR ESEO, RBCE R rRbas, A
X R IBEAR 023 A AR T, S8 Tk 3,

x5 ARAAERAF L ETHNMREE AT S KBREHZTA
FIL% = e R I %™ AR
AR Rptsum1 Rptsum?2 Rptsum1 Rptsum?2
(1) (2) (3) (4) (5) (6) (7) (8)
, -0.021 6™ -0.021 8 ~0.002 3 -0.001 8
Investigatel
(-3.99) (-4.03) (-0.52) (-0.43)
, ~0.012 6™ -0.012 7" ~0.001 2 ~0.000 9
Investigate2
(-3.77) (-3.82) (-0.49) (-0.37)
ot 0.307 0™ 0.307 3 0.304 0 0.304 2 0.202 6 0.202 7 0.195 7 0.195 8

0,

r (6.69) (6.69) (6.65) (6.65) (4.35) (4.37) (4.22) (4.23)
_— 0.021 4 0.017 8 0.020 6 0.017 0 0. 060 3 0. 060 6 0.058 6 0.058 9
o (0.44) (0.37) (0.43) (0.35) (1.35) (1.37) (1.32) (1.33)
s 0.053 6™ 0.052 6 0.051 2" 0.050 2 0.029 2 0.029 2 0.028 8 0.028 8
late

(3.12) (3.07) (2.99) (2.94) (1.60) (1.59) (1.58) (1.57)
i -0.026 5 -0.0199 -0.0217 -0.015 1 -0. 066 4 ~0.065 8 -0.077 3 -0.076 8
naratio (-0.32) (-0.24) (-0.26) (-0.18) (-0.80) (-0.79) (-0.93) (-0.93)
Dol ~0.0122 ~0.011 4 ~0.012 3 ~0.0115 0.001 0 0.001 2 0.000 4 0.000 5

e (-1.26) (-1.18) (-1.27) (-1.18) (0.13) (0.15) (0.04) (0.06)
y ~0.0822" | —0.080 3™ | -0.0822"" | -0.080 3" | —0.0864"" | -0.0863" | —-0.0823" | —-0.0823""

ana

(-3.43) (-3.35) (-3.44) (-3.36) (-3.74) (-3.77) (-3.60) (-3.64)

. —0.020 7" | -0.0202** | -0.0207** | -0.0202** | -0.0256*" | -0.0256"* | —0.024 7" | -0.024 8"

vize
(-2.66) (-2.57) (-2.67) (-2.58) (-3.81) (-3.80) (-3.69) (-3.68)
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L
AT LR BB AR
A Rptsum1 Rptsum?2 Rptsuml Rptsum?2
(D (2) (3) (4) (5) (6) (7 (3)
Levb 0.323 7 0.324 6™ 0.324 6™ 0.325 4" 0.300 3" 0.300 3" 0.296 7 0.296 8"
ev
(9.09) (9.17) (9.12) (9.19) (8.61) (8.63) (8.51) (8.53)
R -0.0551 -0.0511 -0.0517 -0.047 5 -0.148 2" -0.147 8~ -0.141 8" -0.1417
oe
(-0.96) (-0.89) (-0.91) (-0.83) (-1.77) (-1.76) (-1.68) (-1.68)
A 0.003 8 0.003 8" 0.003 7 0.003 6™ 0.003 8™ 0.003 8" 0.003 7" 0.003 7™
e
& (2.89) (2.86) (2.81) (2.79) (2.95) (2.95) (2.93) (2.93)
Growth 0.014 6 0.0155 0.014 9 0.015 8 0.014 1 0.014 2 0.014 9 0.0150
oWt
" (1.23) (1.30) (1.26) (1.33) (1.45) (1.46) (1.54) (1.54)
Constant 0.3035" 0.286 3" 0.304 4" 0.286 7" 0.433 7" 0.433 3™ 0.423 1™ 0.423 4*
onstan
(1.84) (1.71) (1.86) (1.73) (2.98) (2.96) (2.90) (2.89)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 3 081 3 081 3 081 3 081 3118 3118 3118 3118
Adjusted R* 0.186 4 0.1858 0.184 0 0.183 4 0.147 4 0.147 3 0.144 0 0.144 0

(Z) FREER
L AL F B8 3 PR B IRA A 5 R R 8 =5

JRA 5 ¥ 2 Wi R B2 B 4t 23 Sh LA 2 g
MBI RE , S — RIBARFE I L (il g, ey
REIXS BT wl Sditish s, RPN th Y AL 4514
BERINT BRI (S, 20060 ) 5 i
JRCA ] i B8 6 W B AR O, OB TR & Ak
(2018) “RFTERR AR A AE 2 RIBR 1 1 Bl
T, R SIE A RIBAR I, AR IR A
B NS — RIBAR AN BIRE ST, RERS A B
WRBARIEAF A AR 5 AT, R, A7 A
ey, KRR B 2= S LA 25 BE 0 2 Bl 5, i
BRI S RS T AL £ 583 4 BF RE 6 A1 2804 7
RIARBI =S, B4, X TR0 AR 2 75 2 B
w7 e 22 S ey O TR — A, AR SCi it
KEB (2) .

Rptsum1/ Rptsum2 =348, Investigatel/ Investigate2XBalance
+B, Investigatel/ Investigate2+3, Balance
+B,Top1+B;Top10+S State
+B, Indratio+B;Dual+B,Mana

+B,,Stze+B,, levb+B,, Roe
+B;Age+B,,Growth+3,5 X Ind

+B,s X Year+e (2)

Hrf. Balance 3R B BUKI 5, 4 Topl0 KT Topl
i, RUIFETE AL, Balance BUE R 1, 75 W HL
B R 0; WU EVEM (Investigatel F Investigate2)
SIBAHN 1 (Balance) BYZHI, BT LEA R
FUHIEKE T, $85E PABER B R 825 52, e
Ab, R T RRIESSIS TR EE, FREAC L WA A TE
B (Balance=1) FIARLEAE A ( Balance =
0) WZ, AT, Kgss Rk 6L, fE5
(1), 51 (2) H, DL HHPE (Investigatel F
Investigate2) ) FREAE 19%KF FRZF R, MM In-
vestigatel | Investigate2 5 Balance )38 H. Il 2 KU AE
19K~ b 22 N IE, SRWIAH T AN A7 78 A )
AT, AR R A 1) 55 1 LRG3 2 IR AIE 5 K
AR K FR, 51 (3) ~5 (6) RZrdml
HE R RIS, XAFETE A B AR A F], In-
vestigatel Fl Investigate2 W] ZEAE 1% K I B E R
T, TR AR A B A REA S =], LR 5% 2
WHRECRN B &, DL EGR UL, 7 16 AL A

O WOEATR, 26 FIFk 73RS T UL Rptsum] AE BB B IIEZE R LA Rprsum2 AWM RAL &, 45878,
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A R, B85 R B3 BEAE L 2 Bl 58
N A 457 1) 3555 7 AIUAR 2 98 385 SR O 5 R B 7R 4

i, HAB AR BEAE XS R B AR 4 23 dEAT A AL B, K
JBe AR B 4t 2 S LA 2 B8 0 s, MUK £ 9 3 dd i

WA R AR AT I, e AR I B s SWRmEER,
*6 HMREERT. REEEXRFESITA
Vg RSB . Rptsum]
Uiy LREA Balance=1 Balance=0
(1) (2) (3) (4) (5) (6)
. 0.024 2™
Investigatel X Balance
(3.76)
. -0.021 4™ —-0.005 6 -0.016 7

Investigatel
(-4.44) (-1.26) (-3.34)

. 0.012 4™

Investigate2 X Balance
(3.38)
. -0.011 5™ -0.004 1 ~0.008 5
Investigate2
(-4.10) (-1.59) (-2.91)
-0.045 0™ -0.042 2"
Balance
(-2.92) (-2.72)
Tonl 0.238 6™ 0.238 5™ 0.294 0™ 0.294 6 0.243 1 0.243 9

0,

P (6.09) (6.09) (4.70) (4.71) (5.41) (5.44)
Ton10 0. 066 7 0.065 0 0.022 4 0.021 4 0.064 6 0.061 6
o (1.61) (1.57) (0.52) (0.50) (1.01) (0.97)
Stat 0.044 0™ 0.043 6 0.052 6™ 0.052 4™ 0.037 4 0.036 8

ate

(3.39) (3.35) (2.59) (2.59) (2.39) (2.35)
-0.0450 -0.042 7 -0.070 4 -0.069 2 -0.0217 -0.018 0
Indratio
(-0.74) (-0.71) (-0.97) (-0.95) (-0.27) (-0.22)
Dual -0.005 8 -0.005 2 -0.010 2 -0.009 6 -0.003 5 -0.002 8

“ (-0.88) (-0.78) (~1.30) (-1.22) (-0.38) (-0.30)
" -0.083 1™ -0.080 6™ -0.092 3" -0.091 8™ -0.084 3™ -0.082 0"

ana

(—4.68) (-4.56) (-3.68) (-3.69) (-3.82) (-3.73)
Si -0.022 2" -0.022 3™ -0.0152" -0.014 5™ -0.026 4™ -0.026 9™
ize
(-4.16) (-4.16) (-2.39) (-2.25) (-3.54) (-3.60)
Lovh 0.304 3™ 0.305 0™ 0.190 0™ 0.188 3™ 0.369 3™ 0.370 77
(12.15) (12.19) (5.45) (5. 44) (11.31) (11.38)
R -0.100 8 ** -0.098 3* -0.013 1 -0.010 0 -0.140 4™ -0.139 1"
oe
(-2.02) (-1.96) (-0.22) (-0.17) (-2.19) (-2.16)
4 0.003 7 0.003 7 —-0. 000 3 -0. 000 3 0.005 3™~ 0.005 3™
e

i (3.95) (3.96) (-0.22) (-0.28) (4.30) (4.36)
Crowth 0.016 3™ 0.016 6™ 0.027 2™ 0.027 6 0.008 5 0.009 2
row

(2.21) (2.26) (2.56) (2.59) (0.83) (0.90)
0.369 5 0.367 1™ 0.357 5™ 0.341 9™ 0.362 4" 0.365 5"
Constant
(3.16) (3.12) (2.21) (2.10) (2.40) (2.40)
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L
A RAL R Rptsum]
AR LR Balance=1 Balance=0
(1) (2) (3) (4) (5) (6)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 6 199 6 199 2 341 2 341 3 858 3 858
Adjusted R* 0.171 4 0.170 4 0.119 1 0.1195 0.176 2 0.175 1

2. BB E BT, AR X 3 M

58T M,

N
(=)

&y

(1 32 il A

FEAEHTAE (2013) USRI, KBRS i
AR T2 w9 A AR SE R = A, AL
HH A REASAM X P 24T, S IRIBAR AN RB3E i LAY
Xof F T2 R S B A, AT T Ao 0 5
SHPERRIA RIS AR | R E N 45 Y
FAY, L, ARGy, SRR @ ESR |
FEHANEAE N DR w2884 T S s e iy, H
A SIHUIRE Sz, B A w2 i n] A
TR MR AUl R BRI FME S, R
S R BRI IR e B 102 T-BOMF 2 55, R AER
WG BELIRE , X F8 25 47 2 A0 300 A A A S A A
N T HEX —or A, BRI (3) .

Rptsum1/ Rptsum2 =343, Investigatel/ Investigate2XBcontrol

+B, Investigatel/ Investigate2+3, Bcontrol
+B,Top1 +B,Top10+8State

+B, Indratio+ByDual+B,Mana
+B,,Stze+B,, levb+B,, Roe
+B,;,Age+B,,Growth+B, 5 X Ind

+B, X Year+e (3)

Herf Beontrol i K IEARXT 12 w) 3 W ey ) 92 o 55
WAARRE, M EWARMES . WFSEE AR
KA B FEAT I, Beontrol BUAE Ry 1, WK 0
Investigatel ( Investigate2) 5 Beontrol F)ZE H. IR K
A Bl A A FE I S R R RIS, AL B
HIPF SRR, BB (3) R ERINER 7
gl (1), 8 (2) B/, Inwestigatel XBcontrol . Inves-
tigate2xBcontrol [/ 1 R EIGTE 5% /K- | & R,
IR 2 B AR B A% o 2 WA o i 42 o s i 1, L
PR AT 5 RIBAR = i T CRTE 2 2, I8
RIBUAEAE BT 27 PR RIS 4 25 A Ak AR P S B i R 7 1Y
1(3) ~3) (6) S HMEER, [FFEH 1Tz

45t

x7 MR EZRAT, ARFANENSHEHREESHAZTA
WA . Rptsuml
AR ES(E IS Bcontrol =1 Bcontrol =0
(1) (2) (3) (4) (5) (6)
. -0.0153™
Investigatel X Beontrol
(-2.45)
. -0.002 5 -0.016 9™ -0.005 4
Investigatel
(-0.59) (-3.42) (-1.49)
. -0.008 6™
Investigate2x Beontrol
(-2.35)
. -0.001 3 -0.009 7 -0.002 6
Investigate2
(-0.51) (-3.28) (-1.17)
0.037 5™ 0.038 3™
Bcontrol
(2.86) (2.77)
Topl 0.241 4™ 0.240 7 0.253 8™ 0.252 9 0.177 5™ 0.179 0™
0,
r (6.98) (6.96) (5.79) (5.77) (3.86) (3.88)
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& ML KT R 2020 44 4 )

ZETIR
PR . Rptsum]
AR LREA Bconirol =1 Bceontrol=0
(D) (2) (3) (4) (5) (6)
Ton10 0.0257 0.026 6 0.037 5 0.038 8 -0.017 2 -0.017 8
)
7 (0.75) (0.78) (0.80) (0.83) (~0.46) (-0.48)
Stan 0.043 4™ 0.042 77 0.039 7** 0.039 1™ 0.049 4 0.049 3
olate
(3.32) (3.28) (2.83) (2.79) (1.48) (1.47)
) -0.041 6 -0.036 6 -0.020 2 -0.013 7 -0.060 2 -0.059 7
Indratio
(-0.69) (-0.61) (-0.24) (-0.16) (-0.89) (-0.88)
Dual -0.005 1 -0.004 4 -0.016 5 -0.0155 0.0137* 0.0140"°
U
(-0.77) (-0.66) (-1.70) (-1.58) (1.78) (1.83)
" -0.059 5 -0.057 5™ -0.058 6™ -0.055 4™ -0.069 0" -0.069 7"
ana
(-2.98) (-2.89) (=2.11) (=2.00) (-2.51) (-2.54)
5 -0.021 9** -0.021 7 -0.022 1" -0.021 8™ -0.026 6 -0. 026 8
vlze
(-4.11) (-4.04) (-3.19) (=3.11) (-4.77) (-4.82)
Levb 0.301 7™ 0.301 9 0.338 6™ 0.339 2™ 0.236 5 0.236 4™
LI
(12.03) (12.08) (9.94) (10.01) (8.51) (8.51)
R -0.102 9™ -0.101 2* -0.104 5 -0.101 0 -0.078 2 -0.077 8
oe
(-2.05) (-2.01) (-1.65) (-1.58) (-1.19) (-1.18)
A 0.003 6™ 0.003 6 0.003 8 0.003 8 *** 0.002 2 0.002 2
e
& (3.78) (3.79) (3.51) (3.51) (1.25) (1.26)
0.0152™ 0.0159™ 0.018 1™ 0.0190™ 0.010 8 0.010 9
Growth
(2.06) (2.15) (2.04) (2.14) (0.91) (0.92)
0.327 2 0.317 5™ 0.343 5™ 0.329 7™ 0.495 1" 0.497 4
Constant
(2.80) (2.68) (2.30) (2.18) (4.14) (4.17)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 6 199 6 199 4027 4027 2172 2172
Adjusted R* 0.170 2 0.169 7 0.149 0 0.148 6 0.1355 0.1353

(w) #—Fiti

TEARE 1 BIETEER T, A SCA AL $ % 3 it
REAE MHLFR 05 F & | B2 DL BB 0 A B
M KRR IR, XS EHI AR R Rl A
AT — L IIE

1. AJUAE 1 5% 3 IR X R e 7 48 255 %) 5 i AL 3L
T HM S U 53T

ARSCHE ST BT HLRA A3 58 35 VR S Ml K B R 4825 11 R
PIVE LR, HLA 4R o8 5 e T B2
KRG HARZ T RErE, T BESE I i A B AR 1) 44
AT H o N T RUEX R AT, A S
— K U6 LR 1% 2 SRR XA B2 7 M B 1)
54

SO I SRR T DU — i R b A B
25 KRG A 2 B T RE VR, 48 22 5 I
R, WA S R m A TSR, WK AT
REENFNEST, Bl H L S U R
EIZRSHEH KRR IS T R, SRIBEARAB R
Al BEMEHLB/N (Wang Fl Xiao, 20112, JRAEFFIAE
KW, 201320y Rk, A0SR HLR £ B R A R %
PETHE 2 H M S ORI, A N b 2 R AR A B
25 KRG 2 i a] se kDA e % 1 i K ik
KRR R, A, ASCE ST AR, If
HE— e A B s (2017) I RWESY, TR
R (4) .
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Lnpay =0,+0, Roe+0, Investdum/ Investigatel/ Investigate2
+6, RoexInvestdum/ Investigatel/ Investigate2
+8,Top1+65Top10+6,State+6, Indratio
+84Dual+é,Mana+6 ,,Size+0,, levb
+8,,Age+6,,Growth+8,, 2. Ind
+8,5 2 Year+e (4)

Hr, N REZEHZHM (Lopay), VIRI =2
PR Z RN F SRR EUCR N Roe KR\ A 1 5% 7
Wegs 25 Investdum FR7R 28 A 54 & A A DL 5T 5
PEATVRME, A, BUEA 1, B0k 0, HAbAR B
SCRIEERY (1) —3, WERBARD (4) TR EIH R
¥oo, WENIE, WIRBIHLIY 58 & B RE 0% U] 12 42
THE PRZF i U . 25 2RAN5R 8 fis . 41
(1), 1 (2) BFERMAZLEIE, AL F 5
RA NG Z AT (Investdum = 1) FE A AL
WPEME (Investdum = 0) W54 43 9 34T WO A6 56 25 2R
Roe W REIITE 1% KV 1020 I1E, BLIWIAE B2 3

-5l @i Z A AFFE BB, 510 (1) H Roe 1 R %X
H1.3762 (THEHN8.71), KTF (2) 1 Roe &
$00.7639 (T {HKy 4.80), #— L WML T Roe
MR ER, ZRERFEEREEZS (PHEN
0.003 6), 432H 25 5 4) 25k B A AL A 50 6% 4 9 B
I, A8 TR 3 Ol S SR B =, 91 (3) ~ 1 (5)
I T 22 H I ( Roe X Investdum, . Roe X Investigatel .
RoexInvestigate2) ZJGBIRIHEER, L HIK R E
DT 5% KT E R ERIE, L UEl] T A PR
FVBE . TSR R R B ALAY B 2 B, R R A 4
THE BUZFL SO, DL EAGER AR R, AL
P B GE 5 RAAR T T B2 0 M S R,
MEMREEATRS RIKARG IR, SHZENA
P 2 BN B AR 0 4 2 XE B, DT R % 410 i X I
RAAT R, RS SRR T A SO B 1 £
o BT AL 5 ¢ 2 I8 B X K AR Al 5 0 52 e 2
B8

x8 ETHMEZ AR TR 2T
PR BEE R . Lopay
Bl Investdum =1 Investdum =0 EXEZN SRR SREAR
(D) (2) (3) (4) (5)
R 1.376 27 0.763 9™ 0. 849 8 0.845 5™ 0.772 0™
oe
(8.71) (4.80) (5.55) (5.90) (5.47)
0.139 4
Investdum
(5.50)
0.508 3 ***
RoexInvestdum 508 3
(2.60)
. 0.088 0™
Investigatel
(6.65)
. 0.246 8™
RoexInvestigatel
(2.36)
. 0.054 9™
Investigate2
(6.83)
. 0.157 3™
RoeXInvestigate2
(2.62)
Topl -0.2113" -0.134 3 -0.1920" -0.165 8" -0.162 6
o,
v (-1.93) (-0.76) (-1.90) (-1.66) (-1.63)
0.2021° 0. 605 2" 0.316 1™ 0.325 5" 0.327 9™
Top10
(1.68) (3.16) (2.89) (3.00) (3.03)
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ZETIR
B RS 5 Lnpay
AR Investdum =1 Investdum =0 SRR EREA EEZN
(1) (2) (3) (4) (5)
s 0.001 6 -0.030 9 -0.0152 -0.014 1 -0.009 4
Late
“e (0.04) (-0.51) (-0.42) (-0.39) (-0.26)
) -0.014 3 -0.273 5 -0.077 4 -0.072 8 -0.100 2
Indratio
(-0.07) (-0.80) (-0.40) (-0.38) (-0.52)
Dual 0.053 8™ 0.118 8™ 0.069 5 0.070 2™ 0.062 0
uai
(1.99) (2.56) (2.85) (2.91) (2.58)
-0.263 4™ -0.184 5 -0.257 3™ -0.258 0 -0.270 5
Mana
(-3.60) (-1.35) (-3.73) (-3.79) (-3.99)
S 0.280 7" 0.241 5" 0.269 0 0.256 6 0.252 1"
Size
(16.36) (9.72) (18.19) (17.51) (16.99)
Levb -0.394 8 *** -0.354 1™ -0.374 1 -0.356 2" -0.351 8™
eV
(-4.90) (-2.90) (-5.26) (-5.04) (-4.98)
A -0.000 7 0. 006 9 0.001 9 0.002 9 0.003 3
& (-0.22) (1.60) (0.71) (1.08) (1.22)
-0.077 0™ -0.039 1 -0.061 4™ -0. 060 4~ -0. 066 9
Growth
(-3.33) (-1.33) (-3.39) (-3.36) (-3.73)
8.038 0™ 8.739 7 8.142 8™ 8.384 0" 8.506 8 "
Constant
(20.50) (14.86) (24.06) (25.19) (25.20)
Industry Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes
N 4 706 1493 6 199 6 199 6 199
Adjusted R* 0.290 5 0.240 2 0.300 1 0.3111 0.313 7

2. MR % 3 AR R R B AR 48 25 1% 52 i AL 2
B TR B IR A ROV 53T .

R 1 PISTIERR Sy, BR T ML TS B & L
KAE PR BT 08T, ARSCANE BRI GE
WIRHUAY 45 55 325 VR 41 ) I 2R 8 25 17 0 B 4 IR
B, B4, MiZmkmmEE, FEREAEYIF R
FVWEE RIS 1T 0 R PR A4S T fE
2 R, AHR K E— 20 NSEUE B FA BE A 30 1 236
BRHAVER, BIMLR 53 PR B 75 38 1 G R S
BRI R K ARXT B A wli2s . (540 L5
(2004) ™ FALRLZE (2017) 1) 1 A 380N K 56 )
e, FEANE [EE AR,

+B, Top1+B,Top10+8,State
+B;Indratio+BsDual+B,Mana
+B,Size+B, Levb+3,,Roe
+B,,Age+B,, Growth
+B,; XInd+B,, X Year+e (1)
Info=A,+A | Investigatel/ Investigate2+A , Top1
+A,Top10+A,State+A s Indratio+A (Dual
+A,Mana+A g Size+AyLevb+A | Roe
+A,, Age+A , Growth+A ; X Ind
+A,, 2 Year+e (5)
Rptsum1/Rptsum?2 =, +8, Investigatel/ Investigate2
+B,Info+3,Top1+B,Top10
+B;State+B¢Indratio+B3, Dual

Rptsum1/Rptsum?2 =L,+3, Investigatel/ Investigate2 +ByMana+B,Size+(,,Levb
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+B,,Roe+B,,Age+B,; Growth
+B,, X Ind+B,5 Y Year+e  (6)

AL (1) Uk 1 MUY B9 PR B KR AR 4 %
BN, AR (5) ZHEC AT (EI FAEE
=, 201670, BHIE T LA PR X AR
MR B (6) HE— DRI AEEE I SRS A
T HURG BT PRI RBAR 425 B2, 4 R P24
N RG I B, WSRAR AL (5) W Tnvestigatel/ Investi-
gate2 HREL A, BEAR 0, RPN 5 I 0T RE
g WE MR BB SRRk iR (6) Kk
Ao 6 A RN A T M, AR R A e, AR AR A
(6) ™, W Info MR B, BFEFT 0, H Investi-
gatel/Investigate2 W] R AL B, AL (1) |y B, T
K, WIRIME RIS 8% T A /ERT, RIDLI %
TAEE S F RIS TR AR AT, Hrp, B
B(5) PRIgOR R R A ARG B (Info),
VAITRAE B A 1 E i 28 el 5 B 3 8 5 P45 ROk T i
WERFB VA RN (A), WIRUIE B E LS,
Info WH }y 1, WK 0, peAh, B (5) FgAR
(6) MR SHA (1) —2,

B (5) MY (6) RYMMIIALEIR LK 9, #

BL(1) MRS R E 3, &9 Pl (1),
G (2) EXEAE (5) BREIEZER, Ivestigatel Fll
Investigate2 B ZE50 0.372 2 F10. 211 3, HIY7E
1% B2, RUIPU BT ) 0 RE 08 B k%
NAENEEIREE, B (3) ~F1 (6) AfEdzlfE 8%
BRI OUT , MU B3 B PR RIBAR = 17 1y
W, Investigatel . Investigate2 F Info W) ZEIIFE 1% 7K
VR E R, He, %1 (3), 8 (4) 2L Rptsuml
VENBE RS & | Investigatel F Investigate2 1) K043
52-0.010 8 F1-0.005 7, HAXENFHE (1)
W Tnvestigatel F1 Investigate2 X IV Z %% 0. 012 6 I
-0. 006 8 ZiXI{E; %1 (5). ¥ (6) VA Rptsum2 fE
W R, A T RS, LRI g R R
B, 15 B ERE R LA P08 PRI i AR 1825 R
Sy As i, RIHLABCR R HE i (5 B AR 2R
TRBARMEAT R, WA, AICEFELT T Sobel £
%, Z KBTI 19%KF L83, dE—LuEl] Tl
MR E O 5 B S RIAR 2 Z A 7E
FRRARON, Bk T AL 5 AT —{F B3
S — R B R 4 s A7 S 4 AR B AR S
PRPE

=9 ETEEMEH PR E
K (6)
i
(D (2) (3) (4) (5) (6)
. 0.372 2" -0.010 8™ -0.010 7%
Investigatel
(7.35) (-3.05) (-3.01)
. 0.211 3™ -0.005 7" -0.005 7"
Investigate2
(7.01) (-2.81) (-2.77)
Inf -0.029 9 -0.030 3™ -0.030 1 -0.030 5™
nfo
(-4.26) (-4.34) (-4.29) (-4.37)
ool 0.390 6 0.402 0 0.254 5" 0.254 7 0.249 5™ 0.249 8
op
! (0.98) (1.01) (7.59) (7.61) (7.48) (7.50)
Ton10 -0.7215 -0.703 7 0.0330 0.0330 0.0320 0.0319
o,
’ (-1.60) (-1.55) (0.98) (0.97) (0.95) (0.95)
Stat 0.844 9™ 0.857 6™ 0.047 5™ 0.047 2 0.045 9 0.045 6™
ate
(5.61) (5.72) (3.64) (3.62) (3.54) (3.52)
-0.297 4 -0.424 0 -0.0511 -0.048 0 -0.054 8 -0.051 8
Indratio
(-0.34) (-0.49) (-0.85) (-0.80) (-0.92) (-0.87)
Dual 0.104 8 0.0759 -0. 005 4 -0.004 8 -0.005 8 -0.005 2
e (1.03) (0.74) (-0.82) (-0.72) (-0.88) (-0.78)
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ZLHiR
KA (5) A (6)
AR Info Rptsum]1 Rptsum?2
(1) (2) (3) (4) (5) (6)
I 0.114 2 0.085 4 -0.079 7 -0.078 9 -0.077 7 -0.077 0™
ana
(0.40) (0.30) (-4.52) (-4.49) (-4.44) (-4.40)
Si 0.730 5 0.724 1 -0.019 7 -0.019 8 ™~ -0.019 4™ -0.019 4™
ize
(11.41) (11.20) (-3.67) (-3.64) (-3.61) (-3.58)
Levb -2.958 9 -2.935 1" 0.293 4™ 0.293 5" 0.292 6 0.292 7
i
(-9.08) (-9.01) (11.74) (11.76) (11.73) (11.75)
R 9.033 1™ 8.770 0*** -0.081 9 -0.080 4 -0.077 7 -0.076 2
oe
(12.52) (12.13) (-1.61) (-1.57) (-1.51) (-1.48)
A -0.069 5 -0.068 7" 0.003 6 0.003 6 0.003 5 0.003 5
e
g (-5.28) (-5.24) (3.79) (3.80) (3.70) (3.72)
—-0.438 0™ -0. 467 4™ 0.014 5 0.015 1™ 0.0151™ 0.0156™
Growth
(-5.03) (-5.29) (1.97) (2.05) (2.04) (2.12)
-18.183 0™ -17.882 1" 0.308 9" 0.304 3™ 0.304 3* 0.299 9
Constant
(-12.89) (-12.55) (2.63) (2.57) (2.60) (2.55)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 6 199 6 199 6 199 6 199 6 199 6 199
Pseudo R*/Adjusted R* 0.175 6 0.173 7 0.1713 0.170 9 0.168 6 0.168 2
(&) MfEhisn HAR i HARE LWL 10, FFR, K5 T HA &
1 AR, (Geodist F1 HS300) ZAM . MmasRILE 11, H
N TR T REAAAE RN AR R, BT RAZRE b, 3] (1), 3 (2) BIR, Geodist 5 Investigatel

MR8, B, KRR E RS R
WA AR Wu-Hausman F &350 P {0 0.000 1, 3%
WIfEfE N AR i, Ok, SR T HAS R
MAEMERIEL, (1) %A (EI, 20177,
DL 7 8 4 b0 B BE B AR AR — A T B AR R
(Geodist) , MuFHER B HEAT [ T2 W) BRE Ao ARE S
%, BT RENS 5 A BB, (2)
DUZ 2008 300 F8 B85 I (HS300) 1R —A
THA R (BHHS, 2014, 5K 5B\, 20181 ),
PR 300 B EHAT — @ AR, 2RI 28R H
AR e, B s H R MR, T

(Investigate2) FE 1% /K F I 3 A, HS300 5
Investigatel (Investigate2) FE 5% 7K I\ 35 1F A ¢,
HAEHE 75 TR RAG Yy, s 1 rfess T HA R
MRS (P {4 0.000 0) , R T HASR i) £2
AR, A, R T AT R L SMENE i
PUIRES SR Geodist FI HS300 H36 AN, B,
VU T BAF B AUA 1Y Investigatel F Investigate2 #4755 —
PG, [FHERME 151 (3) ~ 51 (6) BT
N, AEEENAENERUS , YU E HOHK IR BER
AW KB AR A i =S

*10 TRETEMEX
THRARATR THRARS TE X7k
b Geodist AR PRI B, SR T AR
U 300 FEHURS B HS300 AR BT A FTE_ E—AEBERY 12 AR EE N I 300 FEECAY AR, EUEY 1, 7R IEUESS 0
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&1 MEERE:. TRTEXK
First-stage Second-stage
AR Investigatel Investigate2 Rptsum1 Rptsum1 Rptsum?2 Rptsum?2
(D (2) (3) (4) (5) (6)
. -0.076 1 -0.074 3™
Investigatel ( Instrumented)
(-3.66) (-3.60)
. -0. 060 8 ** -0.059 5™
Investigate2 ( Instrumented )
(-3.57) (-3.52)
-0.192 6™ -0.239 6™
Geodist o o
(-11.98) (-8.85)
. 144 8 .222 6™
HS300 0 8 0 6
(2.57) (2.47)
Topl -0.320 9™ -0.561 0™ 0.232 5" 0.222 7" 0.228 1 0.218 4™
op
! (-3.37) (-3.51) (9.68) (8.66) (9.54) (8.54)
Tonl0 -0.086 6 -0.161 9 0.030 8 0.027 5 0.029 9 0.026 7
op
! (-0.78) (-0.86) (1.23) (1.05) (1.20) (1.02)
Stat -0.0311 -0.128 3™ 0.041 9™ 0.036 5™ 0.040 4™ 0.035 1™
State
(-0.95) (-2.38) (4.71) (3.95) (4.57) (3.82)
. -0.560 5" -0.427 3 -0.075 6 -0.058 6 -0.078 7 -0.062 2
Indratio
(-2.67) (-1.19) (-1.53) (-1.14) (-1.61) (-1.22)
Dual -0.001 0 0.124 8% -0.004 5 0.003 2 -0.004 9 0.002 6
ua
(-0.04) (2.99) (-0.83) (0.51) (-0.91) (0.42)
M 0.177 0™ 0.475 2" -0.068 1 -0.052 7" -0. 066 5" -0.051 4™
ana
(2.71) (4.25) (-5.10) (-3.35) (-5.02) (-3.29)
Si 0.284 1™ 0.526 9 -0.003 5 0.007 2 -0.003 6 0.006 9
ize
(19.17) (20.96) (-0.49) (0.72) (-0.50) (0.70)
Levh -0.522 9™ -0.947 3" 0.268 5 0.250 2™ 0.268 6™ 0.250 6™
e
(=7.21) (-7.69) (12.15) (9.85) (12.17) (9.89)
R 1.350 1™ 2.791 5" -0.0122 0.054 9 -0.010 5 0.055 4
oe
(11.34) (13.47) (-0.23) (0.80) (-0.20) (0.82)
A -0.040 3™ -0.070 3 0.001 2 0. 000 0O 0.001 2 0.000 0
e
& (-15.97) (~16.47) (1.20) (0.02) (1.18) (0.01)
Crowth -0.007 2 0.0812" 0.014 9™ 0.020 3™ 0.015 5" 0.020 7
rowth
(-0.30) (1.80) (2.00) (2.62) (2.08) (2.69)
-3.957 4™ —-8.343 9™ 0.072 8 -0.140 0 0.076 0 -0.1330
Constant
(-12.20) (-15.32) (0.58) (-0.79) (0.61) (=0.75)
Industry Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 6 199 6 199 6 199 6 199 6 199 6 199
Adjusted R* 0.200 5 0.2553 0.102 1 0.033 9 0.102 1 0.0356
55 THAR A 50
Robust F-statistic ( Insturments) 74.918 7 41.968 8
F-statistic p-value 0.000 0 0.000 0
i BRI AG 56
p-value 0.590 8 0.744 2 0.480 5 0.623 7
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2. HIEHUBEH IR

TE RSB 1 % BT AR RS, A SGA NS 51
BRARESR AR . B AT, BIDEREE . AR L&
WESMILHEAT T, B 2% D& LRI RI2E R
AL R 55 PR AT A5 S AR EBURII AL B % 36F- 2 ) A
PR 25 S (RS, 201710 B
PATESE | 2017 | B4, SERRMENLIBE AT 2
B RIGRARZSAT N A AR 7 T X —
IR, B S B AN R 2 LR W A T
MER, X TIEEAFME, HS S5 N T
PRI B BT RS, (AT R EAE RN T A
AR SR T o i i, AR AL 9
W EFREN T A B E BB S 5 (2
S 201790 ) SO RIS LS FIEAT X R AR
FRZEAT R R B A T T, — 2 MR,
AT B SREAZ KBRS, SldiEmssS
NFRATR, VB AR R AR AT R B—TF
i, YER{E BALEE, S HRBFR I 2 )45 Bt
FTE NV A RIS, T8 A S % 1) A4 ¢
BB AFGE (RS, 2017, XA EML
BV AR T A R S KRR 382, T
R 111 Y 7 15 95 95 13 LA 43 98 RS (R 9P T A1)
e, DRI F M5, i, A SCHUIES A F
PETERS IR 247 M B S0 57 T A 2R B A LA %
W, I ELUESR S B XA AR 2 1 0 44 P o
il

R T X — TRy A BRME, ARSGHE T TN R
5. B, AIES S FEHE (Securities) 53
SN AV (Fund) X RBEARIEE R0, JF
HREBESS; HIR, 2B ZAHHR (ZRESE,
20179 E—RE RS AU (Sellside) FNET5HL
F) (Buyside) VEBEXF KR #6025 s 19 22 52 ¢, 1Al
Ha5 Rk 12 s, 8 (1), 31 (2) LL Rptsuml
YE MBS, IEZRA A (Securities) HFe4:
AN VA (Fund) B R B 5 R - 0.010 2 F
-0.007 9, H¥JTE 1%/KF b R3FE, RUUESRA R
4N mlRVHERBE I AR R AR i =S 1T i —
W R E RIS IR B, UEIR A "R K
AR 7S B B S T A (P {E2N 0.049 2)
HAUES2 wl VR A 4 A SR & (Il R 4 4
XE B R). % (3), 91 (4) &35l #
(Sellside) FSEFHAY ( Buyside) WWEXT Rptsum1 52
e 9 [ U 45 51, W3 R TE 1% K L 2R 1
(EP Sy IR LS ICNE B P OR - BT N i R 1)
(REESKRN PAEN 0.006 6) , FHHSE I LKL
R R IR ARFZSAT I HIVEFE R &, 51 (5) ~ %)
(8) LA Rptsum2 fE ¥ B AL 5, 19 1 [WIFE B 45
Wo VLRGSR, ARZER P85 A hE
B K ARz, (B TR A ml e 27
B 10 BB 2t AT 2 B0 o0 B 4 I =X e A 7
TEBCHERT , N EARHIE S 23 W) B35 327 B R BT R
JRAR$ZS AT R A i VR FH S

R12 REEVNAEEEAREXREFEZITAH
Rptsum1 Rptsum?2
A
(1) (2) (3) (5) (6) (7) (8)
. -0.010 2™ -0.010 2"
Securities
(-3.59) (-3.58)
-0.007 9*** -0.007 8
Fund
(=3.11) (-3.09)
Sollside -0.010 2 -0.0102"
(-3.59) (-3.58)
, -0.007 2*** -0.007 1
Buyside
(-3.17) (-3.14)
ool 0.251 9*** 0.253 9*** 0.251 9 0.253 3% 0.246 9 0.249 0 0.246 9 ** 0.248 4**
0,
r (7.50) (7.56) (7.50) (7.54) (7.38) (7.44) (7.38) (7.42)
o 10 0.034 9 0.036 9 0.034 9 0.0359 0.033 9 0.035 8 0.033 9 0.034 8
o (1.03) (1.09) (1.03) (1.06) (1.00) (1.06) (1.00) (1.03)
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ZETIR
Rptsum1 Rptsum?2
() (2) (3) (4) (5) (6) (7) (8)
Stat 0.044 3™ 0.044 6 0.044 3 0.044 5% 0.042 8 0.043 0 0.042 8 0.042 9
ate
(3.39) (3.41) (3.39) (3.40) (3.28) (3.30) (3.28) (3.29)
Indrati -0.049 4 -0.047 2 -0.049 4 -0.047 1 -0.053 2 -0.0510 -0.0532 -0.050 9
17
et (-0.82) (-0.78) (-0.82) (-0.78) (~0.89) (-0.86) (-0.89) (-0.85)
Dual -0.005 2 -0.005 2 -0.005 2 -0.005 0 -0.005 6 -0.005 6 -0.005 6 -0.005 4
e (-0.77) (-0.78) (-0.77) (-0.75) (-0.83) (-0.84) (-0.83) (-0.81)
M -0.078 3™ -0.079 7 -0.078 3™ -0.079 4™ -0.076 4™ -0.077 8™ -0.076 4™ -0.077 5™
ana
(-4.43) (-4.51) (-4.43) (-4.49) (-4.35) (-4.43) (-4.35) (-4.41)
i -0.022 8 -0.023 7 -0.022 8 -0.023 1" -0.022 4™ -0.023 3" -0.022 4™ -0.022 7"
vize
(-4.32) (-4.52) (-4.32) (-4.35) (-4.26) (-4.45) (-4.26) (-4.29)
Lovh 0.303 5 0.305 9" 0.303 5** 0.305 0" 0.302 7** 0.305 1™ 0.302 7 0.304 2%~
(12.12) (12.22) (12.12) (12.19) (12.12) (12.21) (12.12) (12.19)
R -0.101 2** -0.104 7** -0.101 2** -0.102 8** -0.097 0" -0.100 6** -0.097 0" -0.098 8*
oe
(-2.00) (-2.06) (-2.00) (-2.02) (-1.90) (-1.97) (-1.90) (-1.93)
A 0.003 7~ 0.003 9 0.003 7 0.003 9 ** 0.003 6 0.003 8 ™~ 0.003 6™ 0.003 8
e
& (3.98) (4.16) (3.98) (4.10) (3.89) (4.08) (3.89) (4.02)
Crowth 0.016 5 0.016 7 0.016 5 0.016 7 0.017 1™ 0.017 3™ 0.017 1™ 0.017 2
row
(2.25) (2.28) (2.25) (2.27) (2.33) (2.36) (2.33) (2.35)
Constant 0.363 3" 0.375 6™ 0.363 3™ 0.362 8™ 0.358 7 0.371 1** 0.358 7™ 0.358 7
onstan
(3.12) (3.24) (3.12) (3.11) (3.10) (3.22) (3.10) (3.09)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 6 199 6 199 6 199 6 199 6 199 6 199 6 199 6 199
Adjusted R* 0.168 5 0.167 6 0.168 5 0.167 9 0.1657 0.164 9 0.165 7 0.165 1
R R p-value=0.049 2 p-value=0. 006 6 p-value=0.044 8 p-value=0. 005 4

3. RIBARIEZ=AT I AR 2

(1) f&% Jiang % (2010)'%' . FEHL% (2016) >
FIRIFFY, R A SGRAE R824 T I AR
it (Tunnel), (2) ZHCAWRE (EFNF,
2017, RAZAT b A r B e (4 B 5 S A R
ARt (Adj_Rptsuml) . (3) N TARIEZS SR fdivE,
B (2013) PV AFsE, E—2 X BkEsg
Sy, LA RE TS0, R AR 4 5

PR IR AE Ty SR LAAE AR B VR R R AR 4
ZHCERAR L (Rpr_sell) . (4) RIBEAUATIZ F 2
AR SLOCHRAE S (T AR, 20115 ) ) Oy
B, ASCH— i AR A R RER AL S (Rpt_price) D
KI5 5T F PR KBRS AT A, R
BRBARIE AT AR AR R 25 (4558 Wk
13) , BFFEEERIRTRE .

@©  CSMAR Bt b L2 vl SCIESE 5 BF S B0 18 09 38 2 s M S 0™ %ok G IS B s AT T TRAN AR 2, ISR 1A P9 DRI 32 5 5 0 R T
“OL TMAEEM” “04 B R MM ARME (SLBE2ehriE) EM” “06 HuJr BURARIIMLE MINAR”  “07 BATAE/ SRR3R EM ™ 50 “10 fhR7E
W, BRI IE R E MRS, ARG AR 5 E MR T “02 A BB AR T MM E M 03 BRSCEM™ “05 A MHE &5 [
FMAEARHEEN” “08 LU A M BERE R E N “09 LURA N EERIBIE M 11 DIPPAH SRR BEN 12 DURHE Dy SER B E 7 13
b B AR E M7, WK AR A SRR A 5
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*13 ABRFHEHEREE
Tunnel Adj_Rptsum1 Rpt_sell Rpt_price
AR Y
(D (2) (3) (4) (5) (6) (7 (8)
. -0.003 9™ -0.012 5" -0.005 5 -0.016 1™
Investigatel
(-2.91) (-3.49) (-3.50) (-3.29)
. -0.001 9™ -0. 006 7 -0.002 9 -0.009 1
Investigate2
(-2.23) (-3.23) (-3.10) (=3.17)
Tool -0.057 8™ -0.057 5™ 0.250 6™ 0.250 8" 0.073 5 0.073 6™ 0.236 3™ 0.235 8"
0,
r (-4.70) (-4.68) (7.45) (7.46) (5.18) (5.19) (5.26) (5.25)
Ton10 -0.020 3 -0.020 3 0.0327 0.032 6 0.018 1 0.018 1 0.047 6 0.047 6
0,
r (-1.28) (-1.28) (0.96) (0.96) (1.30) (1.30) (1.01) (1.01)
Sias -0.023 5™ -0.023 6™ 0.044 4™ 0.044 0™ 0.018 1™ 0.017 9™ 0.020 7 0.020 0
ate
(-4.44) (-4.45) (3.40) (3.37) (3.21) (3.18) (1.44) (1.39)
Fndrasi 0.017 5 0.018 6 -0.049 3 -0.045 8 -0.038 6 -0.037 0 -0.014 6 -0.011 4
drat
e (0.74) (0.79) (-0.82) (-0.76) (-1.63) (-1.57) (-0.16) (-0.12)
Dual -0.003 0 -0.002 8 -0. 006 0 -0.005 2 -0.003 4 -0.003 1 0.001 4 0.002 5
H (-1.03) (-0.96) (-0.90) (-0.79) (-1.36) (-1.23) (0.13) (0.25)
" -0.003 7 -0.003 5 -0.080 2 -0.079 2 -0.027 1** -0.026 7 -0.076 6 -0.074 4™
ana
(-0.58) (-0.55) (-4.52) (-4.48) (-4.34) (-4.31) (-2.87) (-2.79)
Si -0.005 0™ -0.005 1" -0.022 4™ -0.022 4 -0.007 1*** -0.007 1 -0.037 0™ -0.036 9
ize
(-1.96) (-1.99) (-4.21) (-4.19) (-3.37) (-3.37) (-5.29) (-5.25)
Levb 0.043 2% 0.043 5 0.303 0™ 0.303 1 0.052 1 0.052 3™ 0.339 7" 0.339 4™
LI
(4.03) (4.05) (12.07) (12.11) (4.78) (4.80) (10.16) (10.20)
R -0.093 1™ -0.093 3™ -0.099 9 -0.098 3" -0.009 7 -0.009 1 -0.140 3™ -0.137 1™
oe
(-4.82) (-4.79) (-1.99) (-1.95) (-0.39) (-0.37) (-2.21) (-2.15)
A 0.001 3™ 0.001 3™ 0.003 7 0.003 7 0.002 2 0.002 2™ 0.004 6™ 0.004 6
e
& (2.80) (2.85) (3.92) (3.94) (5.07) (5.07) (4.05) (4.06)
Crouth -0.005 3 -0.005 1 0.0153™ 0.0159™ 0.008 7™ 0.009 0™ 0.016 0" 0.016 7°
TOW:
(-1.59) (-1.53) (2.08) (2.17) (2.51) (2.59) (1.83) (1.92)
Constant 0.163 3™ 0.164 1™ 0.326 1" 0.321 1 0.116 4™ 0.114 6** 0.654 0*** 0.646 1
onstan
(3.02) (3.00) (2.80) (2.74) (2.68) (2.64) (4.35) (4.27)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 6199 6199 6 199 6 199 6 199 6 199 4109 4109
Adjusted R* 0.147 2 0. 146 6 0. 160 4 0.1599 0.089 8 0. 089 2 0.119 8 0.1195
AVEIPLBE AR B A . — ML 5EE B BB

., HRERMBKRER

ARSCHE R TG BEE AT
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Stock Price, Uncertainty of Future Earnings and Appraisers’ Earning Forecast:

Based on the Mediating Role of the Appraiser’s Confidence
k&4 EEE F B

ZHANG Zhi-hong  WANG Lu-lu LI Jing

[H ZE] ETEEAHHMI I EAREEER, KX 78 4IFM4EFh Lt &, #Eikit2
X2 B B SE B, B AT R AR AR R R R B B9 F A R MR T 2 I A R B B A TN R A o, SRk
TiEMESHENER, ZEREWN, %K%ﬁ?%m&ﬁm J& A X 1T A U 2 R TN By R o K
WFREIFEQEFANRE, KRN F RIS X RN A F A& 0y 2 FI B = £ %,
H—FoMERKA, IFHEHEHATAATN B2 RFERN R RBEE T RAWTONE, EAFRE
RACETEHERAECEERAAG N TEEN IR AT AL RE, KX U FE I ZF T
MegAg X%, T AIFEHEHMEREREES, BF -2 WE LM LE N,

[X8iF] REME KERKEAH#HEE ZFATHN FFHEQ

[FRESZES] F275 [ ZEFRIRE] A [ZE%S] 1000-1549 (2020) 04-0065-10

Abstract: Based on information asymmetry and Bayesian belief adjustment theory, 78 appraisers were
selected as experimental objects, and an experiment between 2X2 subjects was designed to study whether the
stock price and the uncertainty of future earnings would have an impact on the earning forecast of appraisers,
and the mediating effect of appraisers’ confidence was tested. The results show that the higher the uncertainty of
future earnings, the greater the impact of stock price on the earnings forecast of appraisers. The confidence of
appraisers is an intermediary variable, and the uncertainty of future earnings affects the stock price and the
earning forecast of appraisers through the confidence of appraisers. Further analysis shows that appraisers
modify their initial forecast value according to stock price changes when making earning forecasts, and the re-
sults will not change due to the different perceptions of appraisers on the reliability of management’s earnings
guidance. This paper can not only enrich the relevant research of appraisers’ earning forecast, but also provide
reference for appraisers and investors, which has certain theoretical and practical significance.

Key words: Stock price Uncertainty of future earning Earning forecast Appraiser confidence
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Estimating Yield Curves of China Interbank Treasury Security Market

An Interpolation Approach
;A A

GUO Feng NI Jing-yu

(i Z] AR LB FRIEBEA (Multiple Exponential Decay Interpolation Model ) , *f &
B 4RAT 8] 77 37 B gt 3y AT I, BB S48 2 A AL 5 McCulloch = WK A% 44 A it Nelson-
Siegel-Svensson # Al #ATH B, SLIEZ R KW, LB A 48 E 471 N B AT 8] 7 7 B 0k 4
FEWEANHARL, NWehEES, ARABAES, HEATENEMRA, BT AR
Mrb sk 2 W Al A T ARE % (wRMSE), ZHH ZMEAER X S &6 T HEAMA RS, F
AT, REERELE, AR ARBETRTHEEMNE, i, %3880 Rt Al g 4% & bog o
BRAWMPSETHNEBRE, ERANGFNERETER -ZHhE,

[REiE] AEYREN REFHEE HE EH REH0N

[HESZES] FO15 [ ZEiiridas] A [ ZEZS] 1000-1549 (2020) 04-0075-16

Abstract. Based on the multiple exponential decay interpolation model, this paper studies the yield-
curve fitting of the China’s interbank Treasury security market, and compares the fitting performance of the
new model to that of other prevailing interpolation models, such as McCulloch cubic-spline model and Nelson-
Siegel-Svensson model. The empirical results suggest that the multiple exponential decay interpolation model is
more adaptive to the time-varying shapes of Chinese risk-free yield curve. Not only does it outperform other
competing models in terms of weighted rooted mean square error (wRMSE) , but it also incurs least over-fit-
ting. Moreover, it has great potential in fitting volatile data during extreme cyclical periods and identifying
market price anomalies.

Key words; Term structure of interest rates  Yield curve-fitting Interpolation Treasury security Re-

sidual analysis

[WfHE]  2019-10-09
[fEEEN] W GEIER), 5, 1981 4F 11 HA:, sk g ks [ SR RO e b DI B R, & uvasidit, ER0h oy 8080k 1 e ik
i BEMAFAGTE LR, G, &, 1996 4F 6 AL, it gk b E 4 i & R BFE Be il L0 9 A, R B S A W
PEREM
A SCAFE 0 . Huston McCulloch, José Faias, Gerald Whitney, DA B4 PP A4 H ISR I, 4 01 8Os 2 7 Rk BB 8 6 [ 2 44 T
BAEAHSCHRT I E Y, SCEA R,
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BEA T E AR TG B ARBIIRA, RATBED I
PARTAEGERIR AR H], T AR W BB T L,
TR = stk (h3th g o T AT H A
o TEORFVERRE ), Hrh B AR I bRt it A
R, 4 seweni gtk 5 2 ny B o dic o 2 il
&7 BBESR, TERFTHRT, M6 iy
UrAs Ak AR BIR 2540 1 ] A PR 0 S P2 2D 1 0
5 M) 3 1 PR 235 4 i e 12 B I 08 77 114 T XU, e 7
AT T A A BERARDL s il a R th Z I S 19 7%
BT LAt — AL b T (5 B L BN 2 5% ]
Wiesh . L, RS e] SEashU vh E E fiA R
i HA H R B X,

] g A 56 ity 2k s AN [] S0 R I 1 249 XU WA 2 %2
ZIEIOCER, HEGRAEDIR R ioas 2 9
WA AR FRE I EAAR — SR g, X HLA g AR
R HA M 25 R (‘spot yield/zero-coupon yield) | SEAR IR
5% (par yield) FIZEHIF]Z (forward rate) , A
PP R pR S, AR = ) AT AR B A 4, N R R
B AT RS T 697 T 4 R SO S A% . T
AEARTASE 27 117 3% 1) T 36 ] 52 B o 27 7E 4 BR B 14 g
B, TR PREA 2 R =il s 2R ek A To vk
AT B, A A LS F 1 & ot AN B
fhiTE H BES  E SER S I BRE5 A . ARFIT TR, TE KU
W g AR B BT B0 E Mg S, R, R
e 25 38 2R DL TR X R 2 3 2 4 Rl MO B
RULHR G L

TR AR R 35 g 55 80— R 4 Sy 0 25 R R R 2y 25 A
R, FRASAEE R FIAE (interpolation) ZFHIZIUA
Jitk, MHRE—fiIrmY (FIANEGTNE AAA Al
foeriisgy) T2 4 5 25 ik i 55 B 52 oy M A 1T U
A HIZTT B R KL 6(m) o A3 Fama 1 Bliss
(1987)"" . McCulloch (1975)"*', Nelson I Siegel
(1987)"%" | Fisher 55 (1995) ' (¥ fff 3 #f J2 3x Fh 12
MIRER, ANIR)Z ALTE T AT 343 4 {1 A5 7 1Y pR K
TR, ERAFSE A S (AR B B i 42
BROEMZ =5 L, TEAT s b sy B . —
K2 McCulloch = K ¥ & #5581 ( McCulloch Cubic
Spline) , 3 —ZJEHE THEECE I PR ELH Nelson-Siegel-
Svensson B FT & HH McCulloch (1975)" B k%
H, ZAWHLAL, McCulloch F1 Kochin (2000) ! #2
76

1T dE £ Quadratic-natural cubic spline ( LA i F&
QNC) = WK Ff 25 i {H #5 A, McCulloch 1 Kochin
(2000) " [l A4 4 3 2R M dR /D e i B AR A T
2, PR R B R A R, S5 & E I T Nelson
Hl Siegel (1987) "' 42 i f Nelson-Siegel ( L1 F faj #x
NS) ARAL ERFHE T 18 /48 Svensson (1994 ) ¢
e 1) Nelson-Siegel-Svensson ( LA fAjF#K NSS) A%
XA RE TR T TE Y AR AR etk e R
b Guo (2019) "7 FEME il — 3 1 B FR o 1 St I 42
T 2B IR (EAR R (Multiple exponential decay
interpolation model, LA T f&i#K MED) , fth M\ 25 3% 34
T SCMSEIE A& R P J5 X L T MED, NSS LI
KFET QNC B9k #ERERY Semi-natural cubic spline (LA
FRTAR SNC BAY) |, i3 MED BEAUAHE (43 h)
W4 Nelson-Siegel 571 i [H 7 ) 2 3522 & L (MR
Diebold 1 Li (2006)"* £14%), 1 FALER T~ SNC HiAY
MAES B, R (RIS g 26 it P A 35 PR
R SCUESE R BN, MED BERIZERLA T 2 20 4E 35
Il [ oA it R RN 2 2500 T NSS AT SNC AR

Bl AR RE T 25 58l M T ) 25 B AL 3 R 1Y)
R, ARA A AR BE I B A2 AL i sh A AR, B i AT
) — 2 2 AL 2 A7 S I BR 45 A B AY (Affine term
structure model, iR ATSM), M Vasicek # A ( Va-
sicek, 1977")) I CIR R (Cox 4%, 1985''") %
R B AL AL T oK, 4 Duffie Al Kan (1996) '
Dai F/1 Singleton (2000) ") | Ang Fll Piazzesi (2003) "
Sl R R SEG . I SSRRRLIE W AR R R Ry D U
SASBENLIT R B 7 SR R, T S Rl 7 2
S RO N C N 1 Bu VeS| B S L B TR E K ety
& B St

TEAR P E 27 i s Rt e i Sk, FIH]
S SEA AT BOR IR . TER AR
B2 ¥y 450 A0 Jy 1T, KB 4 e MR IR (2003) 1 3 B
2002 4 9 H 13 H b EARAT ) 11 37 = 5t 6 0 3
ORI RESH AT AT, R A (AR ke
AARMEBBIBEA T XS L, AT A B R SR A (B A AL
A EERT A, B TIRARE Zenyiioas Rl <
WA RPN (2003) B 2003 45 3 H
28 H F2Zf 15 SRR E G B A 4005 BRI W 25 2t
2, Xf McCulloch =UCHEAHRAYA NSS BRI JEAT T HE
B, RILNSS BRI AR R, JLH Rl LT
Uil A5 5 TP T McCulloch = URFEZAEAY | 336 ] F
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22 by B E i T W as R A iU E . SR FIZRAR
F(2007) " H 2005 4E 7 H 2006 4 6 A EAHF
FEfrU 4, 20 0R ] McCulloch = WRFES: . 85kE
SRR NS BERUAG T E A R IR 250, SCUESE 2R R
NS R4 3R e, B B AEASL (out-
of-sample) IS HEST; 1 NSS BIREA Y (in-sample)
PG BEL, HEARSMUAIRZE R ZFERKT NS, Ui
NSS 158 8 #7276 3 BE A (over-fitting) . Ji] B 5%
(2008) "' FE NS F1 NSS HEA 3RS EAGEEH T NS &
IEARARL (LAR R NSM) , FFXF 2005 4F 1 A %= 2007
A1 A B2 E R A B AT LA, SRR
7 NSM BEULL GRS BE TR /&, AR IR 221 /N, FEZ T
FEFRF L AT NS FiI NSS R WE T E ALY
FrE G,

SIS F M R 25 ¥ A5 A Jy T, 9 R PR A 5K [ R
(2005) "SR T MR CIR B8 $EHL 1997 4E 1 H
2002 4F 4 F b 22 r B 558 5 U ks s E AT AT
BRIl F-RR AN BB 78 43 HE A 25 2 i 2 IR FR AR
FLT R 2 B RV, BRI TR Re A
TR, TRARKERIBRREI (2015) I FEBIAS NS AR
(Diebold 1 Li, 2006 ) RHyFERE 48 H T WA R 5
A NS B, FEEEHL 2006 4F 3 H 2 2013 4F 11 A 4#R{47
[E] T 3 R AT, 45 R BoR SRR 812 NS
PR XoF P ] AL 2 5l 2 0 s ) B S 4B 5 A B 25 T
MR 25 NS R g St s, T k4%
(2016) "' HL 2005 4F 1 H 2 2012 4F 12 A EZZ0
SUCBEE RS &, IR ERBR N AR
(1). AR (2). ARMA (1, 1) LA KBHEALIEE DY Fh
SRR, SR BRI A AU AR, S5 R R Va-
sicek-AR (1) BERITE s & b [ E AT R 2 A
S,

TSR] 6 300 IR 6 ) 5 7R PR LA T 7 3555 1) v B0
K, E/NIFE G, DA 23 ATSM B B 47 1)
IERER (Christensen 45 201112 ), TESEARWFIE A
Pl Sceh A H B Z W, SNC A NSS Wi &
TFSEAIS A IS, WEZ R PETER KR
EYET RIS R ML B A, SNC JRAES R
BRI () BLARS B B0 AR L Ue e, R AE
PUA Al R Z i 20 807 L HAA B R R, 18
Ga Nl F F 4% m WMk 5 %2 (price
anomalies) MEFIPLL, BRAIE, T = REEH
SNC BEAIE IR 45 5 100 A 10 0 25 2 il 2877 ok — S8 R Y]

SEBR B IE AR A, AR A 0 20 N O v s SR 1
(long-end point condition) , VPUf8EFE 8 it i, 22 A1 S HE
X [a] (extrapolation) SZERHI#EULEL (asymptotic con-
vergence) o JRWLZ, NSS HHUEZHBA | BRI K
AIEEE R, NREREALIE LIRS
M ZIE AT B — SR, NSS AU 1) JE il 48 A0 I
BRI I A ST R BSOS 5 0 AT ] i 1S
5 T ELAE RO I ek RO SR8 5 4005 I R ek St 2k,
X s AR A SR T R 29 1 pR BOE A
FaRIERCR, PSS R T w2 A TR
WFEY, Guo (2019) "7 $2iH ) MED FLAILK K T 35X
AR IER AR R A UL R . B8, MED BT840
TPREL, dk7K NSS BN R 9Pk S LA R R R H
K, MED 4%7& SNC BRI AE S A I B 22 i it
Y oW S R TR R S TR R Ve L
MED HRIF R BAL T SNC F1 NSS, 7E— & R L iiF
W7 MED R SE L
N MED BEASHULA b  E fg i 2 it 2k, OF A
B HAU B ROR 2B EAUR 2 — DA BRI R, A
SCE U ) et P = AR 0 v BT 1) i 3 A
R, =Ml T S b L
fiF5¢ MED, SNC 1 NSS (9445, Xt T =Bl LR
Z BRI, AR U R A McCulloch F1 Kochin
(2000) 2 H 9 AR M B /N R AR T, xR
ZHAI MED F1SNC, ARSI Guo (2019) 7/ Hi 1Y
SRR FERAL T R TR R HA M, BRI
PEREN [ 2 DL PS5 (1) UG iRZETN
SEARRENLAY ¥ P8, B 451 B Durbin-Watson B¢
FAOFPPIARRA I B . (2) AERUREAHLG I0BE
oo esFfHE L DL rfE EEN] (Bayesian Information
Criterions, fAFR BIC) Wi . LA WA 30 1) 45 2R 1
PR IE M S ECBORMBE R e . FRATTIEEHL 2009 48
1 H %2018 4 12 A L3110 4 4R TR T g [ 65 H 2
WA EHEEAREAS, f H i BdE i Y A s — 122
SRS (8Ek) BRIUER, B E (8
WA A B 1 50 R AS N FIRE AR S PRAS T REAS
8o FEAR VBRI TREAUR I R BT, FEAS MU
TR R S B UG, R, &
fIESEMAL Jr iR iR 2% (weighted root mean squared
error, TAFK wRMSE) fif HAU SRR, T MED il
SNC /ARSI AL, 3R 220 T 45 Rk 5 5 28
AN NSS JEAT X HE, FATT I B Xt 1 A AR SRR G A
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K 5% 22501 i wRMSE #EATFR AL, IF44 546 Rl 2
HEAL IR wRMSE HEATASE AU [A] FL 4%, BEAS Y FIAE AR SN
ANHBIIFE 22007 7R, MED 78BN FEAR 7 85 f 4
TREB A 1A BR DX 8] 7= A= d5 /N 19 b o A 3 e A B
wRMSE | H £ wRMSE % KA FRifERZ: . X W] MED
R IR AU U e, el bEicdy, it A
[EEEIIEANGE

P 1 o B P At 7 €8 7 NV
SLAt F[R1E{ MED , SNC A1 NSS = FhAk 1 5 3R 47 5 1k
XL 5 = EB e A (RS AR R B Ak Tk,
FE53 B = BRI v AR A 7 ) 53 T 0 4 %
2 S DUTR A TEFR 25 AT B SR I AR = R AL A 4
A i EARAT 1) E 5 T 2 R O 45 1 A R fd
SR N B

—. BEREE

(—) ABE TR FHE L

W £ F 57 25 2 A 10 R G AR M A 7 LA N
W, A 32 B — SO A5 AR FH Y AR R pR L
E L,

B IR, AT 6(m) & L RBIIR
Jrm B R R, BRI m i <1 TR O
HBLE, WAL 5(0)= 1 Fllimd(m)= 0PI~ i A&
i IR PR B (55 E M g e, i, Bk — LA %
S EIMEWMNGTR, BEmERERER c, BN
m, FIWIRSCAARS 10, ZGR M S T H A 3
& (AFEEEMAS) WEEZ A,

p(ms;c) =86(m) +cf:l5(s)ds (1)

fAf B L, AR E BRI B s A (1) B
AP g, XTI RSP EE A, Bk
R HE B AR — R — A —IK

FEC NGB R BE Al b, FRATAT DAHE S 525
a3, =R EEWEE R, SR A R
%53 (spot yield/zero-coupon yield)@ & XK,

logé(m)

y(m)=- (2)

bR A%
(ZEAinyic]

O fGiEmgawE E AR, ERRN=
HIf{E R 100% .,

b E ot 25 T b Y R AL AT A R F
BAE —UGE AR AR (RATIBR y—48) =Fh,
X B S E o, SF MUk £5 % (par yield/par bond
yield) 25— W 4 I8 b5, RIIRY m 0kt
S DR A B R B s 3, S AR
(AN RS- R RN e S

1 -6(m)

y'(m) = (3)

m

foﬁ(s)ds

2RI BR 544t m] DL A A% (forward rate )
FoR o X RS AR AR BT I AR E I ——
Wom, FEJETTR, LA m, 55 A BR——F 47 % B i 4%
TR T oK o 2 m,—0, FRATTAS H BiE i A 1 ) R
(instantaneous forward rate) , R4 5% & MK AT m
AEJE BRI R R, ELLE RN R IR RO R
LU

6'(m
fm) = y(m) 4y’ ()= (logd(m) )= ()
(4)
AR (2) Y (4) TR
vom) = 1)
= logd(m) = my(m) = [ f(s)ds (5)

Hrb-logd(m) HZETE~F & SONIIIR m 4F B9 S IAR
M y(m) 5 f(m) 3BTRS AF AU SR R PR
Wedi. ma (3) MR (4) Xl

[ #5)8¢5)ds
Ymy=" (6)
fo5(s)ds
ISP % R m 4 B AT R385 % 1E 7%
Wil se[0, m], WEx OO
jOS(s)ds

AKX (2)~ K (6) KW, BIIEE R P

x100% , {EXFHFLLT, AT 100 AR 100 J6, WFRRGIRILRT A% 2

@ R R BRI R R BRI R, RV & SOR B E IR m . B AT P R B G i A — 2B B B A MR R
@ ASCABLALEAS “BREDEMIAIS HERHCY CmBAERT ) FTIORERIX
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W g AR AN S A I AT |y W B pR B 6 (m) i, H
FEREPPR ) AT AH B 4, DR, Wcas SR 2t )l
PR T WU B PR R AR [ R

(=) B —f &K

V5T 4 e B 5T X G % B005 B bR 8 —log8 (m)
T R BR EE A A (AT | Tl A AN I R AR
S(m) o H&T U EOUG I ek B A 1 0 i T 45 4
(BB AL n o 4526 6, 40, SNC RERL LG N 1 38
Ui FUAR A5, DN SE BRAELG H A ok 007 3z s A1 4
(extrapolation) DX [H] BALYH BT ([ S HOFE A28 vty 2 W
HTE) o AHBF AR Ty 2 Bl s 75 T 10 30 R £5OR ot
IRHr ks bR B I e 2 BROR 1S I R Bl g H R
Tt

Guo (2019) 7 F YR T A 166 {ELASE 280 U1 44 g ok T
BRSO B0 PR BICEEABE 1Y) W) — 2 — M pR 8K ((general
functional form) , AN[RIEE 7 2 i) (1) 25 S5 DU A4 B 44 1
— P PR B A AN [R] ) Ee il PR B (basis functions) . &
BT B m BB A I SRRt PRl R R Lt
it ¥ R e A T SE B, 6 4nfd ] McCulloch 11
Kochin (2000) /4 H 1ALt fe /N — e, L
TEER =FR 3 i FH i R OB R R e

M Guo (2019) 7T RBFSE, S X RONE B eR K1Y
— PR d(m) .

b(m, ) == logd,(m, )= 2B, ¥, (m,)

Vi=1,-,n,
s.t. 6,(0)=1or¢,(0)=0,¥, (0)=0;

k, <n, (0

ZA B —logd (m) B KR REL W (m) FAREB
Itk Z IR H A, B e mirat:. (1) ¢,
(m,,) WIEJFELSG (2) EAERE e, 208
Bk, RKT (H T MREA N ) FE A LI
Hon,,

(=) BA AR IHHX

Guo (2019)13h %, MED, SNC Fl1 NSS = Fidi
(BB Y 359 AT 87 o A R ) — e R B (7). Horfr,
MED Fl SNC AR ZAE S BB AL, k, BUE T AR ¢ B
B BAARREAR B A E . NSS S22 B, kY (A
R—EEFE, AW ARS, R, —AERK [ HE
A A LA R W (m) o AER Sy —— T BT
FEPERT X = R

1. MED #£7! |

MED ( Multiple Exponential Decay Interpolation )
B Guo (2019) 4R BIRUIERE R A W, (m)
BELUT A W Sr, Ho—, WG 8 (m) K
& (ERLT) F8 RO R BRI . A8 30T S HL AT 9]
b B e AR, A A i O R ST
0, H=, % ATSM SRR K, y(m) B
H e NS ARl R, H R A X — e oy
TIRERIG; f(m) DI Z2 8 KR, PO AR IR 2
X (5), f(m) BT y(m) BIE, T 46
WS g 25 2 A s £ 3 WL SSORE P, MED AR R 0K
A AREB &, DIERTPRE W, (m) PR — D — B 5L
HEB, HR (k=1) AW, (m) B—Br R E0ks
F0, K (h=1) A W,(m) 65 BB CT
— A BREUE . il e ] S il 2 A0 RS Rt
LA A —FKIE i 2k (asymptote) .

L5 LW, MED BRI W (m) BEBEN

m;
l—exp(—] ,if j=1,- k-1

Y (m,)= T, (8)

m,, if j=k

5o T g o

y(m;37)= 21 B

21 Diebold 1 Li (2006) ™ Xf NS A58 285 255
SR, AL (9) HJE—I B, 1A NS BiAlt
K “OKFE" (level) B+, HTHIA RIS £ % i
Yol mooltHHGHCEUK T . BARTURH 18,15 NS
R “BER” (slope) HF—2L, #esE T il
B IBRAEF A BIRR ] 22, 5 NS BEAUAF Y&, MED
BRI A5 = “ii%”  (curvature) KN, B
RZWREIMY , ANERER “RPR” HF, B,
MED R ES 7r 4k 7K 1 NS (LA K NSS) #5573 iy [A]
T, B EATEA R RIN 25 2= iR

2. NSS HAl

NSS ( Nelson-Siegel-Svensson) #&#AIJEH Svensson
(1994) "'7E NS BRI LA 40 WK, Giirkaynak 25
(2007) "2 322 91 1) 5 o B0E LI NSS A5 R 3% 3k 5
LI

fm)=b, +b2exp(—’"j +b, [’”j exp(—’”)
7y Ty 7y
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+b4{mj exp(—mj. (10)
T, 7,

HTHRAK (10) H—ARK (7) BB, &
IRIEAK (4) K f(m) BUF, 135 NSS BLAYAY—
ficeR s (7), HIERR AR IAINT

¥ .(m)=m

W¥,(m)=mexp (_mj

T

V.(m)= 1—exp[ m)

T

V,(m)= Tz(l—exp(—rjj —mexp(—:_nj (11)

RAEAX (10) FasX (1), FRATATAIE %
FRLLAN B R, S—, B — RN SE0
RO EN =4, Y, B, BARFmFRMLE
Vi (m=0) WT b, +b, WKV, I i 70T i
(m—oo) LT b, BLAM, NSS HE R ] 7 it 4 F) 5% il
LA el HATES R T, AT, IE
HPCE , 5=, NSS FAM & A 5 R i 2 1
— I A REEI AR, R R, AR
(11) FH W, (m) PE T KWAIRKFE, 1 ¥,(m)
BBV, (m) HFEPE T AR R LI

NSS I MED (945 1 ¢ 35 A7 WA L R R AE, H:
—, BT F 8 B R A exp (-m/7), X —
PREERE L LT “e EEHA™ (e-fold life) D, JL
=, EfTEEPHASLEET . ACERRER, SR,
ITERA S R REME AR AKESR . ST
NSS, k BIHUEEE K 4, BIA 6 RS HTE B4,
—atpf2tr, Wi, ERZRIUEGHD
“pigr MR RANZE, MLLZ R, MED B fp/RT
ROERHE BUE, DMESELA A es S i 4L 4t )
SEHFETEEF IR, X R & TR 4
HRIEE,

3. SNC 5%

SNC ( Semi-natural cubic spline interpolation) 75
R Guo (2019) 7' 7E McCulloch F1 Kochin (2000) "

LA Bl T Al AR S5 AR A I R 5

CECECNG)

QNC ( Quadratic-natural cubic spline interpolation) #&
BURER b9 ok, QNC BRI s (35—, =4
A BN T A U B S AR A, T OE
(B R ZHN) W T — AL AR RN, A
Quadratic-natural , #ATfi, Guo (2019)"7 I\ K fEFEAR
HEESIEOLT, U6 R A RE TR L
Mk Z 25k, 1 HAEB RS R B2 AR,
SEATTLhd 25, DA Guo (2019) "7 48 1) SNC A7
B o KBS, PRERI A F AR AR, HARER
ONC EEALRES— 2@, 2B S s B E
TR B, H R e s A A B R iES H
e,

o, (m,)

- 0k+2(m)9 j:17“'3k+1

WK"0=QKW)‘§f7;:3

(12)

Her. 6,(m)=m, 02(m)=m2, 03(m)=m3, 0.(m)=
max{0, (m-«,_,)°}, i=4, -, k+2,

MED 5 SNC #f @ dE S AfE A, &, HUEFE ¢ 1]
FEARBAEAE ), X —FpHE15 MED 5 SNC FAI 74
G th Bl Lo it HAT L NSS AR B Ry R IR e,
PRI, FET =R RE SNC R R IR 2 WA 1
W2 R 2 ok — S AN ISR I 2, a0 i oy
“apmhr st “dplET pIhZ. BAh, TR
XH], =R PRETGTE A TSl fesl, o4& 1t
INAH A, U SNC BRI LR vk F AR S 1F . it
AL, RIS 2 pR 5O S M DX [B) 3145 8T
PECSA, {HLIE 30 1) 5 pR AR 2T i O AR R H R,
XA PE R R RS L ERM &, M2 T,
MED A e T8 K ek 80, 46 19 il 2 B - 9
BEAR, R R B A RSICR M, AN TR T AT
AFEAE, X E MED A1 SNC 5t 2 4b

g, DOEMWAPrMES, MED MHEF 5 4h
WA B # . 5 SNC ALk, MED BRI B A 5
SR A RE M, HAAE RS AR A S8 &
FIBLLs, 5 NSS AL, MED #58I7E 314 4 Fh 2 Ak
% 2 AR T EA R RE T

e FRWIAE LEMTFEEY (halfl life) , 8 — PR UEIRE Hae ) KN 1/e BTG RIS ],
H9: SNC RIS QNC a7 St & (80E ST A A B AR, Guo (2019) A TEANTE, MANRIHGR,

SRS, R EFIPL AT RETCIE S, RO EFTHT S B R BRI T4 ST R R A SR TR, AR, TR 4

R Ze B RTTA R E M, E R REROH T R LA HAL TS, AR R DR R A AT RERCA BN
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=, HEEHBITRSKIEER

AR S AR A BT, = Fh I (BT & B Al
HARMAL, SNC Z2AESHERERAY, T2ALHB
k; MED fEMIERN PR A5 —H R K 7, NSS BRSHL
A, k=4, Vi, AT RTEEAG T, L
Giirkaynak 55 (2007) " g 1 3% 1 % 55 SCifik B 82 AR
LM LA (nonlinear optimization) fhTT RS,
MARTHE AT T5 2 R FIRRAEPE . Guo 1 McCul-
loch (2017) " & AR LM et Ak B AR 7R 18 1 5
W, ARTESZER B I i v 28 18 3 B (B ek i
5 G R R N T T Y0 2 o 7 T T = 2 4
BB A TR S /55RO TS TG T, XTI
ST B R 28 T B AR Ve () LG s R
A N TN (2 Y TR A E TR/ W7 1 B
Guo (2019) " FE4UL£ 26 [ i 2 2% i e i & 31,
AR e M mR LA MG TTRE A LIS, X T AR TR EicdE
FEAS, ARZMEASTT T T H S ) o e R Al s
ANECERY; TEWIRTTZRE AT, Fa0 2008 AE4E IS 1Y
EHEE N Y, ALt r BUE Rk = Jo ik
P D,

fif Pz R R A SO 2 —TE TR AR Ak
Al B RAE IR R PE AL IR . Guo (2019) M7
BT — AR LA B AR Al 3107 15 FI2E T McCulloch
Fil Kochin (2000) " 93k R/ — ettt (iterative
linear least squares, fij#K ILLS), & F7EHLE 3 FH EH
piT AR I, TLLS 76 5 80t AR fe v 1 5 T 44
JEABIPEIES . AT R B3 AR etk A,
¥ ILLS iz F 3 = Ao B o (5 8 A7 ) [ {5 T 4
Wets AR INZR A G . ASE 23 1 ST IR 2 1M JB ILLS A3t
Tk S BN BRI BOE , AR LR = MR
o ] [ il A M AU 5 I SRS R

(—) #BAfEH T &

FATHEI 2009 4F 1 A £ 2018 4F 12 H 33t 10 4F
(120 M) AR AT 1a) B Aot i 3 ) B B AR AR AR
JIA B Wind. A BEREE LAY 4~ AR A
G — 35 H B e . BT AR A LA Y
KA i o7 A 58 5 S R I F AT — E SR HY
5%, BRI A & AU FIA AR IR Sl ] 4>

IF. M TIRE T RMFEAS:, FATREENT LT
R, BHHH . B AR AT 34 3K 52
. ZHam (WRA) SFenidh, K5, xhx
SORAE AT AL B, P R B AR A S A Y
(in-sample) FIFEARSL (out-of-sample) PHASFHEA,
BN TR A (0 00 0 A5 B8 o 24 o 0 32 S A AR A 1Y
50% ., Hr, HEANFEMTEARMLT, A7
L TERAILEL, W RFEA SRR, B sk B
A3 2 B BAR T R AE M SR TR

EF S EAG T BRI e k E, B
(%80 BRI RARRR, BT g Mo« Al
o Ak, AFRSTEME b BUE A0 BT B e
AT ILLS At = # B, RJE HHe sk Es AL &
(EDIR7

Lm BIE

AETF Giirkaynak %5 (2007) 2 g R AR S
BB M7, Guo (2019) "7 BFIETHEA PN TR TS
WIRR A ELAEWE 7, SRS AR = RS B, ELE
WRAEL P LA — B BRI AR T, B S AT, AU
e, EEWE - BE g, K,
MED 1 NSS BRI I T 45 FE I bR 2L exp (-m/7)
HpoE 1 A it e i R AR, TRk OR 3
IR 7 B T B HUE R E . 7 BUEENET,
gk AL BER N WIRR X H] (i) A48
b, RZMAERKWIRXE (b)) ~AFEEN
A B EA T 37 it 5 3 4y Y BR o3 A — R
Mo (1~104F) &2, i (1 FUT) &K
Z, K (10~50 4F) &, Hitkls R2hLe s
A B R B o0 A U N IR T AR A A B A K
HUE

FRIC R, RATRFEAT R BIR A IRE 7, B
RUL, B IR N TR n RFEAS
P PR A IR HE Y (B & T3 HES i 78 A B R
IR m={m ", A m, WEKOFR), &K
JEIE AT W AP R T IR

BRI 27—, i V.(n)=m, g, FHIE
T IARR f(m) TEIYG (m—oo) FYHTHEILSL

LB, TR (k-1) 7, E2<k<n,

O BUHF RS TEOUE B AT b ERIIRZN . M2, HARRERA A TT TERARE KA A, F I o AR S — R 1 i 04
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W dm b BOMERRICRE k B, m, =07k, j=
1, o, k=11, o, /R (nj/k) 1) R BUR R
B (POR S FR MR ) TR, TIR) o

SR WEHr, {r=mlj=1, -, k=15 I=
nj/k}

2. B BTt

AT » IR Pk, FediTaz 1 TLLS b3t R &
BB, ILLS BRC AR A E LR SR A AL IR R fE
TR LA M A, o, 24X (13) BoR
RHZELB, WAL WGP REL S (m,) HEAMEERTR i 1
WHEITRE . :

~
Am;

p Zia[l m)+100§( )
.= —+m - — m.
Pi Y Y m; A, i
. (13)
8(m) =exp(~ X BV (m;37)))
j=1
A, =lor2,

BISS ¢ REAS Y TR o AR, HA T B i
PRI N m,, A BIER—4E A, R (%%
I B AE BT AT S A A m, AL AF BB 4
Mo

R AE AR LT, o W1 A REAS 25 24 0
i (FERWIRTRA R4 T, A (13)
RS T FRISR FTURFEAE ) | B A3 A 34
DR p, ZEATWISRIONEL, B Ak R A g — A B
(s N TRAEIED, SR, BLSCE AT
T P REAS 25 8 ph R AL, O i i 5t v
B AR s R R Ak, A, WnsRgRE
BRI, FRAT AT LA L B B0 i 1 &
BEBATME (AR (13) Pk B sk f
), SR R B G g5 25 I L S 8 o4 1
(P ) o P (L O 0 130 6708 T 1 4330 sk J /)
TIRFEUAGI B, AL AR — B AT RIS
S GE SRR, IRER ARG, FR —Bt
AR B B AT R A AR A, AR AT LA
05t BT 25 FRAE S (B30 LA T 303 B A B 49 i
W, I B Dl (), B

i=1,2,-n

FB|I . IR —ofE (WLS) Al g7,
D& W Eie 0 S I N R TR 7N oY e bl R A
b yam, J205i55 @ BB @,

k

m; * ytm; = ZB?\I’j(mi;Tj) + ‘9?

j=1

i=1,,n. (14)

SBWI . £53p J5, FIH B AR e

PR EEMME DL K IR pi o b p, Sy ml L £
M52 @ BB R S 2 M

P =p=2 ;exp(—zl?f ‘I’;(lme,-—Lml;TjD

j=1

=1008'(m,). (15)

FR|IL: =] WLS fliit g

prye:(q) k

: log( ‘ ] S B (7)) + e
j=1

ST (16)

SEN. ELZLKE 1 ML EIN A3 max

(0 ()

V19 V<e, s o R EE R —

{y(lzj y(lzj }<8, Hp g M3 E R

We/MEHE R, AR T e=10"; y( - ) BRI
— ARG B TR BRI 2 R, 0= {1,
2, -+, 600}, HH24F 50 4E LA WIBR X 18] P /Y A
A,

3.k BYIEHE,

Sk BUEYEE T AESEOREAR R B AR 55
(VARCRMARE B N r 8t ), R b AR DR ERUE AT
REMTRER ARG RO . B PR 2 p T ki, Bk
ZIABARY (7)) WTRE— BRI A Y E
k', IBLAEREHUE b, <k K SRS AR,
PIEFR 2PN BT FEM G 2, k>k' 55
HERE, A2 BRI A G, g L,
Mk, =k, BRRARI GO Rm, HIR2ZE P50 H
FMErE (b)) T, M5k, 7ESSE e -
WA k) T REIEAME—, L, FRATH B AR
Sk, (HUETE R 2 R P2 I R T B/,
RIS R A I gk b, T4,

1=1

@ Hrh, R p, iTLBCEM (bid price) | St (asked price) TIIH (mean price) o BRAFFRULET, AR SCRYMISS A4S BIBUE G K 32 44

MR . o, e =i+ BERAS AR,

@ BT HIRMECE S M T, X BRI R AR MM TR B
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Durbin-Watson (UL Ffi#K DW) JERK LA 5% 2%
BT S e ik Z —, LUAUA 2015 4F
7 AT E E G I s R & o, B RR T
MED B 75 AR [R] b BUE LA 5% 25300/ DW SeiH
FH 5% BEXED, MEFTR, DW G E K EkE
kG RIMTHEA ; 95% BAF X 6] 45 44 7% 25 TN 7 AE
JFHIA R DW EE [, B — PRI R 2.5% TR
(1P R &) DW (X B/ k{8, Bl k=
3, %k {ERY) MED BRI 58 22 TS 1776 P 51 26
Z kAR ) DW AR R R 42 Ho 4G Sl (&
1A HEZR ), SXREAY b AR T 4% 2530 1 B 4 A O
PIMEZ I/

4
3.5
3 — — |
S
&5 7 ______ Y el
= / _________
R L L----- y A D R R B
= iy & B B S e —p———
N —
1.5 _/- """"""
1
W
) 3 4 5 6 7 8
k
— 2 5% REIGSYE  --- PEIGSYE
----- 2.5%ZERIFE  —— DWSLIHE

E1 DW#RIEZR, 2015/07, MED

e (1) 381 MED BUEB4 2015 4F 7 H 31 Ailkss ik, it
BRI k=2 BEUE X ) DW S8, (2) 20154E7 A 31
HEEA N FEBI AR =23, AR TFEMGIHEGE =22, FEANE=
45, (3) 95% BAFIXIHAIFHIG FECTER A, LT RREME,

SR, DW A58 T B 19 2R AR FE — e PR B FR
TIEEABIEP RN, B, DW KRk ik 250
HIEZS G, BAER T EB A, Hik, DW £
B REA A b AIBUEAT — il FHEOR . X 2e Rk
%ﬁ:;ﬁ%é{ﬂ%/@ﬁﬁ, AESHF RS B0 ( non-parametric
run’s test) ] LAVE A K 56 7 91 AH G A9 O3 — sk
2, BT — A SUE R R E A S M, TR
FFFFI R TCR ZREHLE . AT R R, 5k
ZETY “WERR” (run) RFIIRRKRIESE, ¥

SV 0 fA E N AIEZT R A, AR IR 0] i)
MR AT 5 U ) W E M (B0 5% ) 4TI
B, UHAWEEEA R, 5K 1 PR DW AL
Kol FAMRIRAS k=2 (AR k AH ST IR A
5, H—MERER KT 5% k A E T G
SRR IR,

X TARUR AL SRR, FoATmT Uiz Fl 2 A E B
HENI PRI & fH . DADUM S B MEN (Bayesian In-
formation Criterion, & % BIC) NHl, K 2 B/ T
2015 4F 7 AU 5 R M LS RS k=2 B BUE X
Wi BIC fE, b, BIC HBE k 6% REARE BT,
k=4 WERLL G R ; k=3 805 LG ILE
Wz,

-10

'\
-10.5

BIC
/

»———'/“

-11.5 k
-12

\./

-12.5
2 4 6 8
k

B2 BICZ£F, 2015/07, MED

H: (1) iz MED BEEI4 2015 46 7 A 31 Blss R4, it
B BRI RS k=2 3 EE X NI BIC {H, (2) 20154E7 A 31 HEE
RN TR R =23, RN FEBIIAUGE =22, ARG =45,

ZEAr LR P I AH A I8 A R R AR AR,
MED AV 2015 4F 7 J 4R 47 a) B fof 4 4 8 ith 2k
BF, RATABRIERE k=3, FEARGIF, BRI DW K%
SR, BERE k=3 BAOR TR 2ZEI0T S AR OC MR )N
[ PRAIE TR f (8 2, BRIt BIC {ELXS B k=4,
{HH DW R A A7 2 2. 5% 7 (B 1 i s
28); MiH, k=3 Xt BIC (AL Th=4
XN BIC fE ., DL DW K045 RN FEH S % 454
BIC ff, ATHILEE k=3 ENZKH k HRA
JiVQIERS

TEREARIIPY, FRAiTh MED Fil SNC #7143 5] i %

O BARSEGE, M k=2 JFIRIRAAE RIS & BT REA) DW Gt EdE . 36T & (EAERMTERE & (m; 7), XF 95% BLA5 X [A]FSE- 247 if FLE E A7 B e AR

o, IS RLE AR b,
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AR RIS S L, 2109 C AL TR
AWk AAERBUN S50

(=) %iELEXR

P BREE =B 5 — AT B i, BATIZ4EH MED |
SNC FI NSS = Fffffi {5 45 0 43 Sl % 4~ F B2 1 0 25 %
Mkt G, B3 BIET 2015 4F 7 A AR FT ] [E 5
B AT RIS i 25 S £ L 5 T A TR B A T RE A
SRR G A R E R T, BE, SNC B
BE (K 3-(b) Fiw) WA (L)
FEAT SO S5 W v M X B 25 Ry K, X2
F AR S AR R T 45 5, R RIBL A 7= A 1ok
U, A B AN 3 T8 BOeR B AR R A B R

B, Hr, MED SR BRI i 8 (& 3-(a) P
AR SEBRLSL, 1 NSS ([ 3-(c¢) FTR) AUEM
WS, i B AR R AR AR S AE IS O, BB
SEEBUARAF, HOR, = ARG A0 a2 0 25 2 il
LIAE —ATeig, (HH B AL E R E . NSS B K
WEH BRAESS 6 ~7 4F, 1053 /NP BE R KA AE 5 4R A9
PP, o, MED 1 NSS #ERE-E 0 B30Tk 25 2% il
&O(EL) BB (Edm Fadidgz
Ab), SRIE MED 19 35 1 1] 28 i 25 1 T A5 Ak 2R 9 i
S, NSS B Y e 3 F 25 il 42 B A AT AT R R AE
SNC A4 19 BRI I 25 % i A 50 4F N IR
T,

(a) MED, /=3 (b) SNC, k=4
o d
/N
' .
o~

23 !' I == 4 \
X I
< S~~ —— 'I = _ _ -
i O |
e ~
é lh.-.___ 1

0 5 10 15 20 25 30 35 40 45 50

(c) NSS

< VN
i \ SN
12 1 -
= \ S ——
-1 1}
\ —
§~.----—_—Il

0 5 10
IR (45

15 20 25 30 35 40 45 50

2
0 5 10 15 20 25 30 35 40 45 50

IR (47 )
A
Tl

——

X ARG

B3 BEMEERGLE, 2015/07
H: (1) B (a), (b)), (c) WRMESFMMLL ST H MED, SNC, NSS BRFFATHIG . (2) WIRRDMAEN AL, as R LA H 4 RN,

(3) FEARHCE P EARATIE [ i i35 2015 4F 7 A KA Bg sl i i 50

K 4 JR7R =R B3 A AEAS HH 4230 120 4~ H
B BE R 35 i 26, PR AT LLE R 10 4
K G XU WAL 25 %6 il 2R Bt et [) 2R fb i sh 250 72 .

4-(a) A MED BRI & R Es R 2k, %3G i
MR B 2R A AR AR 38855 LA S 2013 Fi1 2017 4F
PR e FHSEMARE S, HIEmE,

@© 4 Wind Bl 7R, 2015 4F 7 7 31 HARATIRNE T35 38 5 sSGR M (9 5 rhaB R 9. 95 48, IR FL SR B 2015 45 7 T s Sl

LAAREAR AT R,
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N7
E

2008 AEGRMEHLA AR, AxBREE A ST TR SR
214 st 3 D S it R A 174 W BRSBTS FE i A 11 B T B
0, MIBARTE PR R, FEXAEORTT SR, 2009
A ] L2 5 — B[] 0 5% 4 A AR, AR IRAE A 1 A
KA JC AU R R AR R A7, 2013 4F, {5 FH R BLAR
= | MO G Tk, AR S Y
SR FH I T PR T B 52 7™ 5 R AT o A o 9 4 4%

i, SEOTY (Rl mh RN Ta
TG, A B S, A R B
Fto 2017 FFEH G AL S 2013 AL, FIHESE BT
“HO SUEFIREET:, LE R WA SR A
R TR K, BRI Z b, Bl 4-(a) & BoRTEd
25 10 AF LA A 4y BV AR 25t 2 BROK P £ 2 48]
He, TR 00 BT

L Z T, SNC Al NSS BRIl A 25 1 (K 4
B (b) Hl (c) FiR) ANREIEW, 5645 i s w25
TR B b R, FERE NSS AL 814 il
7™ Tk, B 0 17 2 A P NSS A
FEA I By A R D ML e S 8, B0l R R
I (Yield) BEALA, JoikAHih 2 7 J5 Ik 25 R
X B 5 2 8, UhEA ARG v AR A T 1a] [ 5t T
B A s SRR M 25 . SNC BE AU 7 J7C o 3R L 4K
U, (R BRI S, WRRIREERRAE A2 S
AR TET "9, AT — 25X MED # AL 5
oA PRI P2 1 SRR e T

M, HREEELR—FETRE
SH “FD” KW

Z6a BT SIES AR, AR AT TR

(c) NSS
B4 #HAREIHIEZEREBTE, 2009/01—2018/12
e (1) B (a). (b), (¢) BRIO=LEMLIIFIH MED, SNC, NSS BTG, (2) HIBRLIAER A, WERMAET LR, (3) 3t
BEIBCREAR 391 P AR I 65T 3 120 4 H I AR A B

A3HT LA = AR A HL A ORI HLPE A 45 B AL it
JERIA RO, E o, FRATAIH A B 5 500E 4 1
B TR LA S (SRR R A S )
(ARG, SRIGAHE B SIAN 4% Z 8] A iR 22, O
THE B AR 2 22 19 H AL 5 AR R 2% (wRMSE,)
Hr, AUHE & i 77 1B IE AW (modified duration )
FIfEIEL, FRZE TS R P T4 1 fk 2, H
t, 31 R%% T A BE wRMSE, 3RS E0E, &
2 BRI R T REA ] H A R 2 B
il (X wRMSEY) M ILAHX SR RAE, Z RS
T =R (y={MED, SNC, NSS|) % H =4
>, wRMSE? 7E3 R 4= X 8] A1 5 A~ 30 BR 1 IX. 18] (1 $5fi
TEX PR, FEA P FIREA SN S X 5 R R TR Y
A5,
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®1 YRE S ARG E R gL R

MED SNC NSS
A #H——wRMSE (bps), HARN
98.70 98. 06 106. 01
Median
88.61 108. 51 106. 01
283.19 255. 06 309. 49
Max
187.57 382.59 309. 49
32.38 32. 66 31.47
Min
29.01 31.10 31.47
41. 63 42.10 50. 20
Std.
33.37 55.77 50. 20
B #d——wRMSE (bps), FEASL
150. 48 146. 87 158. 68
Median
136. 14 158. 04 158. 68
Vi 10 263. 07 10 265. 05 14 175.49
ax
7 697. 31 10 265. 05 14 175. 49
59. 36 54.72 59.63
Min
47.70 47.58 59. 63
Sul 926. 42 924. 96 1 574. 89
Std.
694. 87 924. 33 1 574. 89
C 4l—rh WYY
Mean 3.71 4.42 4
Median 4 4 4
Max 7 8 4
Min 2 3 4

Er (1) A4 BAFWMEELHEFEAN RS LA A
A 7 ARZ Z (wRMSE,) Bk 4, DL (bps) A BALE
T (2) CALBETHAMNEHEEERA K F BN KT,
(3) BRI N 200941 A E2018 4 12 A, £#HWT F ERATIHEFK
W 120 N F B A RN BAE, (4) ERAHTESRHTRE. & 1
AT 4 B 46 wRMSE, 89 S5 11 ; % 2 4T % £ 40 L 85w RMSE, 87 451t
B, (5) AXBWALERAEALAEI, # LM E,

(—) RESHARENL

W g RN AL Fe A RE 2L 1Y 0] R 2 FE UL
B3 g 1 0l E S A T AR A A e S A AR 2
FEAR N LA G 4R . XA ETE TR AERE A S 3k
PRI G . PR, FRATTHRE A B AR T A A
RIT AFEAR N FIFEASN A FAEA, H SR ZEXT [
[l — M ERUIEREAR N SHEARSMUG 225, R EAs

86

AR S D0 B fi i AR TR TR AR AR St RE S R
R A IURE

BEAh, =ABER A — M RERLE SR HoR
PIAEREUEAR SR, i TR ) &Y (AR — A o 3]
NG, Bz YRR, PRI FRATT 0K 5 22 73
MZEH AT AR, (ECATAR L LR, BRbRiE(L
AT IR

Y

wRMSE? =wRMSE? W y={MED,SNC,NSS}

(17)

w3 (17) T, wRMSE? ZZadbrifE b i 1 mkas iy
WIRZE, k=4, Vi; HAE WIBUERE 21k, #
ARG A2 1 1 C s, Hitk ] I,
SHE A ¢, wRMSE™S = wRMSE™S | fij wRMSE "
FlwRMSE™ JELA kM A5 B8 R bR EA ) 25

FELE Bliss (1996) ) Guo (2019)'7", FATH
Friedman JES 50850 0 H F4e i1 H ks il i 2
FHRUEH, K =M A Y wRMSE! 2 A7 7E
Gt E2ES, £248 8 T £ MNWRXE K
Friedman Sit (B M H B E WK, B4 Friedman K256
R HES 7% (Rank score, S7) W7E Y wRMSE?
XFNAEZE i hg , VER T wRMSE] () —F
G, FREFH T oA =R B A5 22 A9 M
YR, W R 2 P —1T Y Friedman Si1HEH (2
DHE 10%KF) W2, IR—47 i) S/ IME K iR 4
EL VAN

FATH— DA T REAR AR HEAL IS 19 3 A
FR R 2R BB A, X wRMSEY, Jf F K AT
Friedman £ 50, 4554 03 2 rf & A I B X R) i 55 —
11, WL, EF1VME 2 WAES, B0%iEsi
BRIX (1560 0 AT e b 45 51 . 55— 474 T 5806
wRMSE? M X Ge it i, 28 4745 Ttk )s
wRMSE? (XTI G, XA By T e B AL FE I
25 25 BN AT T A AR 7R 1) fIE A A A A
BANRR Z I RS . AN SRR R I A RRIE
AT HMEAR T HAAR (B8 AT g HE R T H
MR | IR 2K AR AE L BE LA R IR BEAR K, AH
B, WBZER S AR H, S —AT AR AT
TR (BB 2 AR, R4 ] LAy 5 A AL A 1
G
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x2 A RMSE Zit 5%, 2009/01—2018/12
Friedman 8 147. SwRMSEY, [S7]; %5247: SwRMSEY, [S7]
4iit
I MED SNC NSS
A H—HEAN
— 57.95 1.22, [203] 1.22, [209] 1.36, [308]
- 39,02 1.10, [185] 1.37, [259] 1.36, [276]
18,32 0.72, [217 0.73, [225 0.85, [278
0~14F (A 1) 217) [225] [278]
26. 25 *** 0.65, [195] 0.82, [255] 0.85, [270]
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Acquaintances or Strangers, Whom Will Consumers Change Their Behavior for?

The Effect of Different Social Presences on Consumer Variety-seeking Behavior

T OB oA # FEE

WANG Yi LIU Jia SUN Guo-hui

[H Z] BXFEWAEE, AW TXKANHAMFHANAERZALG A BN ARGE M RE, H "
ANEFHELSHFNIRKATNETGR AR AL AT RCFNEESN S, EFETHLREEME
BAXTHEL, WETUMAEGBERTHES SHAMT KAV ERESR, RAQEZRNF %, Kit
TAEXBNMAEG A EHEZ ST RAT NG A, AREREKA, HEHFNMAN LML
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H—FNARLERN, FEREREWEANEFREZACAETND AT AENSBEANITIRATINER
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Rk BERREPRFEMEERFERT R RET EEEE,

[RBEiIF] ALY SHMIRTH BREN BEXTER CHEEH

[HESES] F274 [ ZEFRIZEE] A [ZE4S] 1000-1549 (2020) 04-0091-07

Abstract: Pursuing a rich life and seeking novelty is the inherent instinct of human beings, which re-
sults that consumer variety-seeking behavior is increasingly becoming an important driving force for social pro-
duction and product innovation. Based on impression management theory and construal level theory, this
paper constructed a research framework of consumer variety-seeking behavior from the perspective of psycho-
logical distance. We used psychological experiments to explore the mechanism of how the different types of
social presences influence consumer variety-seeking behavior. The results showed that consumers gave positive
evaluation to other’s variety-seeking behaviors; compared to the presence of acquaintances, consumers taken
more variety-seeking behavior when strangers are present. Furthermore, this paper found that consumers with
different self-construal were influenced differently by social presence and showed significantly different variety
seeking behavior. The conclusions not only expand the existing research in this field from the perspective of
sociology and psychology, but also provide managerial implication for brand strategy, target customer selec-
tion, and sales environment design in marketing.

Key words: Social presence  Variety-seeking behavior — Self-construal =~ Construal level theory

Psychological distance
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A Study on the Relationship Between the Compensation Gaps and the

Turnover Rate of Executives in State-owned Enterprises Based

on the Moderating Effect of Political Promotion Expectation

REE  TaE FEF

CHEN Sheng-jun YU Bo-han LI Xue-xue

[f Z] BEomTmEmFMEsd el %, EEETEANETEHAEEFHNEZEL R
R x AWM REA, ARIEPFEF LT E A E WA F 2006—2018 4 69 M £ W fn g & &R KE, A
BEZUHFTEEZERRTZEFMEZE, FAFHNZEMTLFHNZEMAELFERREN I, &
REEAHE “BUEA” fn “G5 A" WRELSN, EFRELHEBREETATHIERFET L ET
NFRBER S NEEARSAAFNGE TR EZEERREN AR, AXEW, BELEEELFH
ZHEATVFMEZERERNBNERE, FAFHEZEREZ AP ERE,;, BT AT A EA
TEAEFHEZESEREZEMNXR, EMRATIAFMZESHREZ BN R, W7 LM
BEEBREZRNXRAEARTER, AARNTRFFETHEREL S Z 0O ERE R EH AR
RKEREEATHEE LG EEEFNERELARREN,

[XiE] BEhmE BETATY FHEzE BHRE

[HRESZES] F270.7  [ZEFRIEEE] A [ZE4iS] 1000-1549 (2020) 04-0098-11

Abstract: State-owned enterprises ( SOEs) executives face increasingly strict compensation controls.
Under this context, the author constructs the research model of the relationship between SOEs executives
compensation gaps and the turnover rate. According to the financial data and executive turnover data of SOEs
listed on the Shanghai and Shenzhen stock markets from 2006 to 2018, this paper empirically tested the
impact of vertical compensation gap, parallel compensation gap and industry compensation gap on the turnover
rate of SOEs executives with the method of mathematical statistics. Considering the dual identities of “politi-
cian” and “economicman” of SOEs executives, this paper applies the expectation of political promotion of
SOEs executives to the research model and further explores the relationship between compensation gaps and
turnover rate of SOE executives from the perspective of invisible incentives. The results show that the executive
turnover rate is negatively affected by the vertical compensation gap and the industry compensation gap, posi-
tively affected by the parallel compensation gap. Political promotion expectation can negatively moderate the
correlation between the vertical compensation gap and executive turnover rate, and positively moderate the
correlation between the parallel compensation gap and executive turnover rate, while it can not moderate the
correlation between the industry compensation gap and executive turnover rate. The study has positive signifi-
cance for reducing the turnover rate of SOEs executives under the background of compensation limit and
correctly understanding and playing the role of political promotion expectations in the management of
SOEs executives.

Key words: State-owned enterprises executive  Political promotion expectation ~Compensation gap

Turnover rate
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SIEMAMIEL . HRB TEEE AN EREITH
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2. HLUEHAR AT,

ZHIeTRIY, HHEETASMGMEIE, SR
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Prusces i3, 53— J7 T2 {4l R AT BA B e i
PR B B 280 BUAS 2 Al Y I 22 B R
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1980 .
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FEAFWIEH G SN C R, KBTIl H
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L= NEN (1 Y O B =X =R (NS N B el o 2 2
PG, 2 i B S (R AT AR MERT, b2k A
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MRS (2010) PN, R E EA AL O E
FELE DT AT IR B 28 55 B (R B O e AR, (R4 g
EAMFTEATELON , AFEAE S NG ERA T AT BUL B
%o FEPEMFEHAE T, BOAE TR BN
FIT AL, ES5EA ML &SEWE B,
PEASENISE (2012) P g5 X, EARENBEAT
AR EA M A FEF K B CEO gk oh I — R BN
FRIISR LS, BuA S AU AR TR A S
B — 3 TF AR R T RE M. 2018 4F 12 A B BT
(P ANRILFEA S RE) FLH&ME. “Hf
Al R A BN 53T AT AL AT 40 S T AR S
VUL R L DL R A AR 2 R ARG R, AH
BT RE SN A S, T E EAA L
A 2 B, MATEA “Boa AT A
COWENT BNE Sy, BT, AR
FVEEY SRR, T LA AR LA i 1) ) i R B
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BLERER, TTEREET, A MIEE RFEA R
HIEMWE R, AH 0 REFEAT RS A w8 T,
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(3) FRIEMHEEE, A CSHRES (2014)™
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FIAT PS4 7K 7 Y LB . 5 1 30 40 8 50 1) T A
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AR 2 70 R AR RS 0 T 3 22 5 . P47
I 22 5 AT ST 2 ) s A B LR K ), LA
RGN R .
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+yu STABILITY iy +y , CEOSTOCK
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(—) EEORRMLGIT A48 £ AT

1R BRSO TR , Hh
F LA, EAEE BRI 20%, (B
KAE K 400% , i B R 5 A = 45 2 PUREAIL,
BN A AEE R S I 100 o e 7 T TN 22 R Yy 34
& 1.22, 3R CEO RYH -3 28 = 4 AT BA Y 1. 22
£, (AFRUEZEEI, 150 I 2 T I 2 B A A [R] il a]
ZRBR, BRMEEERDT 160 245, REVPITH
M 22 85 B 4(EL A 0. 44, TiE/MEZNT 0. 001, BB fF
TEERFA T 350 I 22 BE AR B2 P 2 0 s A TN, [ A v 4
Al 5 22 R 00 -2 o 1. 02, DRI IRT & B A
Al b A D e A I e T [T b A R AR
K, ABBAEEL SUNATA 47K 6% 558 1238 10
RRAREERTE B, 3 T BBt T2 WIZEA Tk A AR []
BLRFHRE R, A SCHE A — 25 HE . BORE T
WIS S 101, FEA ol b2 & e BB
FUBEY R 7 N A,

*®1 FETSHHIRMESEITFEXMERT (N=7 59)
W | bR | BoME | BoRE | 1 2 3 4 5 6 7 8 9
1 BHR 0.20 | 0.31 0.00 | 4.00 1
2. T H 2R 1.22 | 4.38 | 0.00 |160.07 | 0.04" 1
3. PATHI2E R 0.44 | 0.24 | 0.00 | 1.96 |0.14* |0.45* 1
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5. B THIU 1.01 0.72 | 0.00 | 5.00 [-0.02*| -0.01 | 0.00 | 0.03" 1
6. MG 0.03 | 0.06 | -0.86 | 0.89 [-0.07"|0.05™ |0.06™ |0.25™ |0.04™ 1
7. A AR 22.27 | 1.34 | 17.47 | 28.51 [0.04™ | 0.03* |-0.02* |0.31" | 0.03* |0.06™ 1
8. M ASL 7.08 2.27 3.00 | 22.00 |-0.19* |-0.04* [-0.07*]0.20* | 0.01 |0.04* |0.29* 1
9. AFRIANFREN 0.10 | 0.31 | 0.00 | 1.00 [0.30* |0.07* |0.09* |-0.05"| =0.02 |-0.06*|0.07* | -0.01 1
VE: +p<0.05, #p<0.01, WEAK,
3t Pearson AHICHERTIG AT LA B, &4 T B — BRI AL

(=) @EapH

SRR B I 2 T L i v A B MR A RZ A, LA
FEAE TR ER, RSOOSR (1), (2)
F(3) #EATEIET, Ho A (2) B2RBOAE
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TE, ARSCRSeEE T 5 2 K R B0 2 11 L2 Atk FHHE (PROMOTION=2) , [RIHZ5R WL 2,
*F2 FMEENErSERREZMYEIIELER
, (2) KBLAR (3) mER
FX AR .
R RAS (1) AR EIH TR
i -0. 002 ** -0. 002 ** -0. 001
EHHMEE (-3.02) (-2.70) (-0.60)
S— 0.152% 0.129* 0.249
(9. 84) (7.22) (8.31)
Jop—— -0.018 ** ~0.016™ -0.033
(-3.66) (-2.81) (-3.34)
. -0.215* ~0.253 " 0. 098
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0.017* 0.019* 0.017*
JN S A
SRR (5.24) (4.96) (2.97)
0.101 0.113 0.038
INFIR
SrRIRE (1.59) (1.59) (0.26)
- 0.013 0. 007 0.037
BRI ) (0.53) (0.26) (0.83)
B — KI5/ -0. 000 -0. 000 -0. 000
5 TR AR HE B He A1) (-1.59) (-1.41) (-1.15)
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FHFIETRUTCAR AR ( Seemingly Unrelated Regression )
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o e PG AL HO2S
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105



- TR

&k # M E KT EH 2020 4555 4 1)

MGRART UL S A A T I 22 BE A I BOE T T
WAL BOA T T U AL R B AR, o
B, K/ANERTE, AR RE, UEPBOAE T
SOPRTAT b 357 T 25 B 5 e A B MR O R R R 1 RN AN S
=, B 5 ARG, ISR AT RE RS .
EARH BRI EHN2Z0E, P o6 R B [FAT Xt Y
PR BE AT, R BT B b A7 N
Soma DA BV O B e N 2 B R e i 25 HE
XAl 5 ML 520

0 e VAT 35 P 22 R A AR IR 5 P A0 2 s T
TR TH U AL R B R 2 B IE, BUBOA B
T T5U A BEAZ BT A 7 35 B9 25 ) 3 7 g R R Y s i)
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Thoughts on China’s Emergency Management System for

Jlrl

Public Health Emergencies in the Background of Coronavirus Disease 2019
XNER wetEm EHH AP

LIU Zhi-dong  GAO Hong-wei ~WANG Yao-qi  JING Zhong-bo

[ Z] HAARFENRER (UWTHEK “FTEMRERF” ) B2019F 12 ABAUKR, ©
ZrELN, PTERHIERLEARNIGREREMLEGLS, WEARANETAEHEFTRER
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Bt E, TERENAEEEAATTES, eARERERALNETASHNSEERANZ O
B, RERZAANMAMBERERANLE T A SN2 EEAR R P AW B AR B A 8 BUR 23,
NBRERETEMTENRENLE T E SN EAETEEKAERT 54

[KEiE] FIAMKREE RAANETAZEH NATERZE BOgH AFHEA

[HESZEE] RI84 FO62.6 [ ZEftRiLAEE] A [ZE4S] 1000-1549 (2020) 04-0109-07

Abstract . Since its breakout in December 2019, the coronavirus disease 2019 ( COVID-19) has spread
to the world, causing serious negative impacts to the physical health and life safety of people around the
world. Such public health emergencies have the characteristics of suddenness, complex causes, huge damage
and unpredictability, which tests a country’s emergency management capabilities. In China, after the outbreak
of COVID-19, under the comprehensive arrangement of the central government, governments at all levels
have taken necessary and strong prevention and control measures. These measures have effectively curbed the
spread of the epidemic, demonstrating the superiority of the socialist system with Chinese characteristics and
the core capabilities of China’s emergency management system, hence providing an empirical reference for the
countries that are fighting the epidemic. However, due to its late start, China still has some existing problems
in its emergency management system and these problems are also exposed during the response to COVID-19. In
this paper, we investigate China’s emergency management system for public health emergencies in the back-
ground of COVID-19. We first summarize the core capabilities of China’s emergency management system for
public health emergencies, and then deeply analyze its existing problems and propose corresponding policies
and suggestions, in the hope of providing reference for the establishment of a better emergency management
system for public health emergencies.

Key words: Coronavirus disease 2019  Public health emergency Emergency management system

Core capability Existing problem
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Population Movement, Information Dissemination Efficiency and Disease

Control: Evidence from Coronavirus Disease 2019

FHERE M

LI Jian-jun HE Shan

[ =] 20194 12 AUk, AR EFREEE, HHEEAHY, BB REERNATR
BB, AXFHRTAORF A EFY HOPH, UREEEERERELRHEFNER, IAX
A, ANomshmdE T REEE, ADREHm—MrEE, AL ASKEE M 1280 MrkE; E
BN EREEREAZEMT ARG NEFEENYH, A—FHARKA, EREEREALEHT
B HEARKN IS, B, SARSENTENMEERG B ERRS, EREHIERGE
RbrieRFMmERER, AATEEGE, AXWBRAENET, BXRLEHHBOFHLBITN L
BHEREECL, IRAREN, REAFHERR,

[K8A] HARKMRK Avms FEEEHERE BOHEp

[FHEZZES] RI&4 FO62.5 €92 [ ZEttriRis] A [ZE4S] 1000-1549 (2020) 04-0116-13

Abstract: Since December 2019, the Coronavirus Disease 2019 ( COVID-19) has become a rapid
infectious disease. The pressure on disease in prevention and control increased. Using the data of population
movement from Baidu, we empirically test how population movement affects the epidemic of disease and how
information dissemination efficiency helps to control the disease. Results show that population movement fastens
the epidemic of disease. A rise of one standard deviation in population movement will lead to a rise of 12. 8%
standard deviation in diagnosis population. Higher efficiency of information dissemination can help to control
the disease. Further research shows that information dissemination efficiency has a long-lasting effect on disease
control. Meanwhile, in the provinces with lighter SARS experience, information dissemination efficiency has
greater effect on disease control. We suggest that government should announce the information on disease
actively and immediately to improve the epidemetic prevention and control effect.

Key words: Coronavirus Disease 2019  Population movement Information dissemination efficiency
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InPop NP, &80 2018 S AN B0 A SR X EUE 977 8.16 0. 81 5.84 9.34
InGow B, 48 1) 2018 AF— B A ST S i A AR X EUE 977 8.57 0.56 7.27 9. 66
InTran SEIIEBL, A0 2018 AEZB Y 1 ARXT Rl 977 10.59 0.96 7.24 11. 86
InWater BTGB, 4548 By 2018 AEI T ALK SR 1Y AR R HUE 977 11.84 0.88 9.24 13.75
InTrash EORTEDL, 810 2018 AEBTT AR TG S T iz 4 Y H AR X R(E 977 6.31 0. 80 3.99 8.02
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A AT ARt L FEA HE FrifE2E R/ TN

InMedBed BESFIRNL, £45 fr 2018 4F BT TAE LR R 2501 5 98X il 977 3.03 0. 84 0.52 4.11

InMedlns 7O, £ 1y 2018 4R BRy7 TAEMUA ST A 8% EUH 977 10. 09 0. 85 8.40 11.35

InMedNum BS7P NG, #5810 2018 4F A N BB F AR 4UE 977 12.65 0.77 10. 51 13.78
e e g o " A N

INT igz{zii%i‘;g} (P EE W 2R R R BLGE TR ) AT 077 0.03 0.05 0.00 0.95

v Ber s g, #4810 2018 AR B AL AL 977 6. 44 4.44 0.22 17. 61

N TR BRI G AR A, X
Vi 2 MRS, ASSCHE— DM SRR

Disease; ,=B,+B, HubeiOut, ,+f3,Info,x HubeiOut,
+B;Info,+B,Control +¢,+¢, (2)

Hrr, Info (RF(EBABIBHCR, BASLREMNAE
Pt WPV S, S R 8 1
B O I ERE i B HA ECEENE XL (K
W25 2012170 BRI, TR EAREEE 1 AN TR
AR Oy RENE 5 B T B AR X, BB
282 PR R R O g ) b DX LA T iR A £ B AR B
REGE A VI OCIHE N (R B, TREAS 5 R s
HRIRZE IR, Wk, ASCRAEEBEMNE XE (INT)
ML S (TV) P Ta bRkl & 45 4 1 1)
5 EERRSCE, AR X P8R 5 A DR sh 22 7k,
PRI BALRE RN B nys . Horh, BRI
e KSR FH 2019 AR5 44 Yk (P E BRI 2% % AR
Gt ) AN B 0y 1Pva F5 A o AT i i
LA SR SR 4548 2018 AR H0CT F A 7 e
frifiee, PALRHE N, B, A BLH/ACE S A0
BN AT R A, Wk B, WE N, MELHIMER
TR R AR T N D sh X ARG i se i, %t
REN B A BURAEA], SCRpBR 2,

M, SHEERS5SH

(—) A
HE, AN D ah SRR K R TR
55, EEZERmME 2 i, Hp, 51 (1) BAIAE

fip il e, FUIA T H A E R, 51 (2) ~ 5
(4) BINAT 5 W il AR | T B ] AL i

ISP R LR, aTLUE W, 725 (1) ~51 (4) 4
H, NEE S REOSTE 1% STk BB E R
1E, XU D sl s DX A 1 ALl BAT R 2
s, LIS (4) BRBOIBIEATAGE, AR
120

S IM— M ArEZERT, b il R IS AECR
EHON 12. 8% MR ifEZE . L, Mg MG E X -
MIENGTE L, N F 2 3 hn AL e e
TG, Bt 143380 T 325,

AT IFFE C 4 R I 1 R Sl RS I Sl 15 A5 4% 1)
B (2RalAk, 2013775 PMERESE, 2019'7)) ) XAk
R R S A AR S M BN 782 1A% s A% 4L
REASIE T A BT RS S AL QR iy Hee . 3
2, AR R T ZRME QR e G, X
UYL B 3R 2 A Iy AR, TR I R IR,
ARMETFNE BN 1 2 PR R #5505 1 A 1 A I S )
FIBHIG R TR AR A 1E PR R M 2 A .
TARENE R AEMIAC A R A, BUREEAE R
HH 8 R B GREAR AR SCASC I b o3 5 1AL YL UERN Sy SN
HERIAh RS, ML LR A BE R T N s e 1%
fERgrasgm, Rk, sRBCHTR “ BT Ay A
TORGE IR FR il AR 0 B, A R B
TR AT K B BTk

] A A i AR T s TS R S 2
M, WNE209%5] (4) ATLIE N, fEZWZET, H
JEANFEE (InPop) WIRBUCNIE, XULHHEFAD
Bk, AR E YL e il 2 AR
WK, BUNSZH (InGov) RO RECH 1, X 16 H F
AR AR Y IR BB A% B A o4 A A5 46 . UM 2
H— e B i BN SRR EE ST, BU IR 5)
TERAIRE SR, SRR A ZAE IR T
Bitss, Waitig Al TR b TAERIF R, 7EIRmA
PRIZM, 2CHIEN (InTran) BIRFCNIE, XK N
B ) IIE R DD B e T Y o A N 17 = K £ R N R PR 7 S
TG0 (InTrash) B)RBORIE, X2 B b # ik 74 0l
LB TGK . BT EAY E REARRE, Biigis it
i, AR E R, WA AT RE R B TE T HE,
TEEIFZ W, EIT RN S (InMedBed) T MY
£ (InMedIns) [FREI R, Ui BES7 1% 00 k35 GE
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- LR HOE IR SE FR S P -

5 BT A BE T AL

R, AR TR BRI s %
FEPRVER ARG 3 Fron . A SCRAIMF;

=2 ANORSERIEEE
(1 2 (3 (4 JC@IE.T%’%{/\E/J{H u\’fgj:é)‘i}:o /\LJF‘ ﬁlj <1) ﬁ']
VARIABLES ) (2) ) )
Disease Disease Disease Disease (4) ﬁk }EH %é \E@Eﬂflﬁjjﬁ&ﬁL @IE ﬁ[] ( 5 ) ~
o | P00 T ST A OS R | F(8) RIS A L R AT B A
(0.544) (0.461) (0.461) (0.449) AT
Cop 0.879" | 0.339" | -0.187 51 (1)~ (4) HF, 51 (1) HmA T B[] E e R
(0.019) | 1017 010 | g 5] (2) -5 (4) BAEMAEWERAEL Wil
0. 956 " 0.264 ™ 1. 642"
Py oo | o0y | (ome | FEERERREERAER, 51 (5) -3 (8) W,
o —0.396 [ ~0.400 0302 | g (5) FUMA ISR, 51 (6)~91 (8) &
(0.125) (0.127) (0.141) L e L
(01 LW A BIARE ST A S B
InTran ’ ’ S L
(0.058) (0.060) PHE
InWater %ﬁg &ﬂg ALEH, E5] (1) ~51 (8) o, {5 B 5%
InTrash -0.109 | 0.526* 5N OGRS 22 e 2503 2 /D7 10% B 5811 K
nTras
(0.158) | (0.182) VR, XU A AR ORI R
-0. 860 ***
e e | T AR R, XA TR
\lfedins 07247 | WREIVEA . R PUNEREE B AR, R ‘/’ﬁﬁ
OOV SRR A R (5 B L,
IntedNum (0.303) i, IARERAR AT BB AL DR 1Y B AR IR AL, §° jiﬁ
WHOR ;ﬁi;_gﬁghﬁigwéig* TH IR, 5 B S At | HERR B (R B, R
B T P I e, RSRA RS, E AR ITER
I R I 0.834 0.904 0. 909 0.919 ML B & R, AR T S BTG (IR g g A,
ER by e Yes Yes Yes Yes 2012080y | i 2 15 B T S HE.
Ty e e s BRI 1%, 5%, 10%8 5 AT ERE, TH,
=3 = EREBENEREREEE
VARIABLES (1) (2) (3) (4) (5) (6) (7) (8)
Disease Disease Disease Disease Disease Disease Disease Disease
HubeiOut 10. 232 ™ 6.077 " 6.583 " 8.708 *** 13. 62" 8.583 " 9.085 ™" 13.988 ™~
) (0.804) (0.669) (0.707) (0.717) (1.112) (1.126) (1.179) (1.179)
INTxHubeiOus -0.313" -0.268 " -0.475"" -1.05""
(0.170) (0.137) (0. 146) (0.156)
INT 0.072 " 0. 042" 0. 046 *** 0. 040 ***
(0.007) (0.007) (0.009) (0.010)
. . -0. 822" -0.365 " —-0.454 " -0.935*"
TVxHubeiOut
(0.109) (0.108) (0.111) (0.113)
v 0. 146 *** 0.022" 0. 002 0. 044 ™
(0.007) (0.012) (0.012) (0.011)
T A ) AR No Yes Yes Yes No Yes Yes Yes
VA HEAA ) A No No Yes Yes No No Yes Yes
By 7 i o A No No No Yes No No No Yes
FEA 977 977 977 977 977 977 977 977
WS R T 0. 852 0.907 0.912 0.924 0. 888 0. 905 0.911 0. 925
H A 1 5500 Yes Yes Yes Yes Yes Yes Yes Yes
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(=) #BfEithis

R T U T REI AR R RRZE N, ARSCHAT T
W7 T A R PEAG 5

oG, B R, BRI R AU R
RIETERE R IX, HRZEAE 2 (145 17 S AL R T
e T4, A T LB 0 998 EE BT R R A g TR i T
YR AEN 585 Iy RS MEA Y, A7 33 I AEAS & A B
RUTEERIG TEALIR 3% 28 BH 1 AR 40 A 7 48 g 1A o 11
Yy B 22 AL A1 A B3 4, HiodR 93, 9% PH
PRA A AL T I EE T A PE X ( ERFAAIRSE R,
2020, L, TSR, ARSCE T 325
PR A i, SR O iR DU AR S T R
PEA i BN B B A Al £ 4548 13 BN I B 1
O, FHETE T A (1) A (2), RIS R
F4Pos, Kb, 51 (1) it 7 AT shx g%
R, nTRLE W, NG sh ik TR
B, IR BB T AR — MR, HINA
BT N8N 12 2% M FRiE 2, 5Hdea
N IR ARCORAER KL, 51 (2), 81 (3) 5T
AR BCRXT G R 0, TR N, NSk
SR FH LR I3 R 8 A S 4 A B R A T e, [
BARRRCE 5 N DR s 2 e IIHALE 1% 51K
R XU 0E B RCR B L T A
TSI B AR B R0, X1 By 35 5 UM AR,
R A 4 AR R — B,

Fok, Bpiimresie . AR OBk i 2t
WIS —E R bk T L2 g shng =it
(S RIFEPNUUNEE ksl kS AP PN 2 e 7S
AR IS AR, NI, RSO B8 ik
802 NEGHAT 22001 BV B R AR S N8, T
IS F R R R A R AR RE . [T R0
S5 Fon, Hof, B (1) KR T A D BEhAA G
Bl S BEHIS NEIR R . AT AR, AN ER D)
A RBE 1% G K LoMIE, BN R 2
HEEALRE, PRI, O DR S B I — A R
25, HHUHTE IS 5012 AN KO N 19. 7% 4> F
ez, F1 (2) . B (3) K 11 BRI
AR, AT LA, ANIE SR TR R 3 b ik
JEA LA ST, (5 R S AR
BIRYSSRITIILE 1% G K B R FE N, XUl
T 1R BRI W AR T RO S e i (L4
PSR, RN B BAT BT, SR MERR A 45
ROrFF—2,

x4 BHmMETE
1 2 3
VARIABLES ( ) ( ) ( )
Disease Disease Disease
5.619 ™" 7.955 " 11.341 ™
WuhanOut
(0.563) (0.888) (1.528)
-0. 877"
INTXWuhanOut
(0.248)
0.041 ™
INT
(0.011)
-0.700 "
TVXWuhanOut
(0.174)
0. 050 ™~
v
(0.014)
A Yes Yes Yes
FEA R 948 948 948
RS R T 0.922 0.923 0.923
[ 2 5500 Yes Yes Yes
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x5 BMEBETE
1 2 3
VARIABLES () (2) (3)
NewDis NewDis NewDis
. 4. 408 *** 7.378 " 12.795 ™
HubeiOut
(0.468) (0.758) (1.233)
. -0. 823 ***
INTXHubeiOut
(0.164)
0.035 ™"
INT
(0.011)
-0. 868 “**
TVxHubeiOut
(0.118)
0.074 ™
v
(0.012)
Pl AR Yes Yes Yes
FEA 947 947 947
WSS R T 0.745 0.754 0.762
I 0 i1 5 250 Yes Yes Yes
(=) AEH

N T GAR AR N AP, AR SO P> J7 1
Fr T AR B, o, BRI Sh e e L ik
PR EARRE , (AR R RS, AN
HRAE H A 03 (AR IR DL A2 1 H B, A7 vl fig
SR 1] R B AR ST, R, ASSCREEAS
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2020 4F55 4 1

- B FTE N 9 BT R S B -

HESHHACE A SR Z AP B, AN
Hwishiy THRA R, XA (1) e (2) =
AT AT AR AL RN R SIS OS5 45
B EHHALE B ER Y], BREhE s
BT 22 1] 14y B 8 UL AN 2 32 324548 AR I DR 52
Wiy, SRR B T HRAR R R 6 JBn T THA R[]
g, o, 31 (1) WF58 T AN sl g%
AR, NS REE 1% G KF R 3%

NIE, UL Sl O T AL k. )
(2), 31 (3) WS 1A% BALHR R XA 1L Hi i 52
M o 7 EL IR I N B R 2 v WA A 32 T R 68 4 7
B, AR BAGBRRBOR A 1 8h i 32 e i ) % /0 7F
5%WGETT K 125t X Ul WS 1 £ B AR
TR W FRAR TN U Bl 0 2 155 A 1 B e, X
BEN B 1 B B AR

x6 TET=EREA
1 2 3
VARIABLES (b (2) 3
Disease Disease Disease
12. 932" 22,535 40. 858 ***
HubeiOut
(1.362) (5.539) (7.773)
-4.939*
INTXHubeiOut
(2.255)
0.071 ™"
INT
(0.024)
-3.695 "
TVxHubeiOut
(0.957)
0. 166 “**
vV
(0.045)
Pl Ar B Yes Yes Yes
A& 977 977 977
VG R J7 0. 892 0.873 0. 877
H 3 2 5500 Yes Yes Yes

e, RSO DR ARG AT (gener-
alized method of moments, GMM) A7 X220 (1)
A (2) HEBHEAT TATE, BIAZE RN 7 Br
o Horp, B (1) W T N IR SR AL R R
Wi, N ER B R AR 5% M58k B B2 0,
AW N F U g S N T AL B, 8 (2)
F(3) WEFE TR BALRERCR M SEG AR R0 . (R0
YK 190 B B IR R R e BE AR T i VAR, (R R

FEAERCRFNN it 3h 1 2 e T TE 10% 1Y e 11K 1
ERFERG, WU EE B RERCR BERE T A
PRSI S 1 15 R B9S2, X 82 15 By 4 A AR A
Mo ARCHE ST TR, Hrb, AR (2) 2
ZBr R AIAR R S, B (1) ~ 80 (3) hEEL T
JEARI, BN A R S B T f# B, Hansen K556
e THARRARAERL:, 5] (1)~ (3) "hifEgs
TR, FRUIBIAYBA W B R A )

x7 GMM [g]13
1 2 3
VARIABLES (D (2) (3)
Disease Disease Disease
. 4,224 7.595 14. 047
HubeiOut
(2.052) (4.980) (11.543)
-0.982"
INTXHubeiOut 0.98
(0.570)
0. 000
INT
(0.000)
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ZLHiR
1 2 3
VARIABLES ( ) ( ) ( )
Disease Disease Disease
. -1.052"
TVxHubeiOut
(0.637)
0. 180
v
(0.165)
A Yes Yes Yes
FEAS & 977 977 977
H I 2 S50 Yes Yes Yes
AR2 p fH 0.323 0.327 0. 167
Hansen test p {H 1 1 1

&, #—FiTie

(—) ARz %A FERGF 40

WIS HTSCRYHT, ASCEBL, A D sh e i RE
TR B, w05 LR RCR R4 & e R
B &R TR, BRI sh X B ARG nsm, AR
YT i RPENE B, AN TR sh L AR BALIR AR
XoF S5 17 12475 PR 52 1) T A BsF ()b PRk

— 7T, TR AR B ] AR, B
Bl 98 1 £ I N S5 Z0 R B EAR, TR AE
Ak — B RIA 23012 . R, BEie 2 0y e

N RECRH IR TR Qe 25 R L DR A A, ™= A
ARG WA 2, BRI AR, )RR B — B
A BERIZ . AL, A FRBIX s AR
I se e G WAIL, 2T B A 1] L 52k
Yoo AEETIE, ARSURUCRA AR SIARE 1 3] 6 K
B NBVE iRz B, Rl T N HRshxt B Y
BRI NECEM 2k, IR 45 R AN5% 8 Fs,
13 (1)~ (6) h, NHWShHREIITE 1% 1)
GKP FRERNIE, XU, B T2 A
s 24k, NI shid 2 R 1 3] 6 K1Y
I NE, R BRI 2

=8

A D sh & E 1 iR i Fr S

. (D) (2) (3) (4) (5) (6)
VARIABLES
k1K Ak 2 K KA 3K RF 4K KA S K KA 6 K
. 4.995 *** 5. 069 *** 5,114 5.212% 5.324 " 5.461 "
HubeiOut
(0. 440) (0.439) (0.438) (0.434) (0.428) (0.415)
AR Yes Yes Yes Yes Yes Yes
FEA 977 947 918 888 859 829
P R T 0.918 0.915 0.912 0.908 0. 902 0. 896
40 31 % %407 Yes Yes Yes Yes Yes Yes

371, AF BRI R BN 5 15 i st n]
REAFAERS IH]_E A RpLitt, B R 15 B CR AEAE 4
BT s LA B PR R, AN REAS B i Jo P>
TRPHARTR, WREEAKRIFLLSE = A PP R
ARETH, ASURVCRHABTRSIARR 1 2] 6 K9
CANEE g ReL s, WA (2) BT,
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%9 SRR NN E—aBENERE
1 2 3 4 5 6
VARIABLES (1) (2) (3) (4) (5) (6)
KH 1K Kk 2K k3K KK 4K Kk S5 K Kk 6 K
. 9.023 " 9.328 9. 489 ™ 9.722* 9.968 ™ 10. 247 =
HubeiOut
(0.699) (0. 695) (0.689) (0.678) (0. 665) (0.637)
1118 1174 _1. 200" _1.238 " _1.264 " 1,289
INTXHubeiOut 8 02 1.238 1.264 1.289
(0.152) (0. 150) (0.148) (0. 145) (0.142) (0.134)
INT 0.0427 0.045 0. 048 ™ 0. 050 0. 054 ** 0. 058 ***
(0.010) (0.010) (0.010) (0.009) (0.009) (0.009)
Pt A & Yes Yes Yes Yes Yes Yes
FEA 977 947 918 888 859 829
WG R 7 0.923 0.922 0.920 0.917 0.913 0.910
I 4 &1 % %407 Yes Yes Yes Yes Yes Yes
*£10 SRR NN EE—a RN RE
1 2 3 4 5 6
VARIABLES (1) (2) (3) (4) (5) (6)
KH 1K Kk 2 K S N KK 4K Kk s K Kk 6 K
) 14. 534 14. 946 15. 033 ™ 15.351 ™ 16. 004 16. 588
HubeiOut
(1.149) (1.139) (1.127) (1.107) (1.093) (1.044)
PVxHubeiOut -0.984" -1.016™ -1.019 -1.042" -1.089 -1.128
(0. 110) (0. 109) (0. 108) (0. 106) (0. 104) (0.099)
TV 0.045™ 0. 046 ™ 0. 044 ™ 0. 045 0. 043 *** 0. 043 ***
(0.011) (0.011) (0.011) (0.011) (0.011) (0.010)
P AR Yes Yes Yes Yes Yes Yes
FEA 977 947 918 888 859 829
WS R T 0.924 0.923 0.920 0.917 0.914 0.911
H 40 181 % %4007 Yes Yes Yes Yes Yes Yes

(=) SARS 25 57t

2, mTARYOHEN RS SARS S HA
—EMAIZ AL, AR SCHE— A T SARS 4D & 1
23 W0 R A Iy (IS B RE IS DL . BT RLER e R
SARS JE )& Tl — R 8@ , B et tRoms 2 1 4% e ok
4 SARS Wi, (HEUERES SARS WK, MR 4% ENBE
W, ARG DT RINB S H O B 2 1w

AN TR 4 BE B0 B, 6 LIS AT R e 3R AR S TR
(Simsek 25, 20150, #i4e 445, 20161 ), H I,
X SARS G & DI BRI A By, T8 RXT T E B
SHEINEUR, B MR R IR, BOF S E N
FREE BT, T 0TI R RS it 5 G A o
TG, AT, ASCHRYE 2003 4F 7 H 4 H&A 0y
SARS ZI T2 BB BRI Z S8 30 444 03 it
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FrHere, Bafms NECEZ 0 15 86 SO SARS 28
PRI Ay, #032 NBCE A 15 80 E LR
SARS ZEPTEEAE RV, AR ARX (1) FMa
A (2) AT TAGTE, BIEZRIEE 11 FR,
A (1), 51 (2) #a5 7 NH#3hTE SARS 21
AR B8 3 XS B2 NI, fT LA, X T
SARS £ A i, A FL 3 By [l )3 R E0E KR
HEE SARS 28 [y B4 4 14 2% s 2= 0 P p o
2, XULW] SARS & IR iy i B B e R AR
4, BEME AN LRSS AR B R, E
TIRENEE, B (3) ~%1 (6) Hak 115 B AR
75 SARS 28 JJ5 A [7] (14945 45 v RS 8 175 2 ol 90 52 o, G

e, B (3). B (4) R EBRME KR A R B AL
B, B (5) ., 91 (6) RHALHL I S i i
GRAGRECR, WTLVE, MR TRAT, [
BB HCRILE SARS & 05 R A B FEA% T A 1
T B X PENG AL 1 (Y FE R, X PR AN 7E SARS £ 5 B
R AR % . XULHITE SARS 4 1 5k 1Y
B, RPN RIS, NGB fG
FEROCRIE R TR R BIIR R IR, R b 5 ik 21 F1
WAER, WifE SARS & i IR A, BRES
HA THAWNBIRE IR, R E Bt E hnd,
5 B AL SCR AR I RAR B, X s TR ER
HISHITER

11 SARS £h 5% 1E1%#E
(1) (2) (4) (5) (6)
SARS H SARS #% SARS SARS ¢ SARS SARS #%
. 1. 604 5.536 " 2.775* 15. 628 *** 3.520 15. 677
HubeiOut
(0.623) (0.778) (1.577) (3.131) (2.213) (3.612)
) -0.202 -5.049 ™
INTXHubeiOut
(0.227) (1.330)
-0. 008 0.556 ™
INT
(0.013) (0. 107)
-0. 147 ~1. 189 ™
TVxHubeiOut
(0.162) (0.415)
-0.016 161"
TV 0.161
(0.025) (0.084)
PR AR Yes Yes Yes Yes Yes Yes
FEA 495 482 495 482 495 482
WSS R J7 0. 959 0.911 0. 960 0.917 0. 960 0.913
40 31 %2 %407 Yes Yes Yes Yes Yes
s s AR T A5, AT b A 2R s /NG AL 7T R T I 9%
78, fmte

2019 4F 12 A DIk, B B 5k MR 55 il 58 0 1%
(COVID-19) %, BjsiG &2 E 28R 2
ma, 4314 (IR, BEEN) SEREAE)
HRREANLT AR RN 2N, KREH A4

SHEWT AL BT AR, S 2 T R B B A
iio XIS IRAEERE O, RRBENT AL RE AL
R N Z X TR 2B R | B i S A H
A EAEE IS X

Fe R B A T e e Hs i DR 38— B A 1k

O SR ER, SARS ETIERMA IR, TR WP, WEEl, e RE EAR T WL R, RIS, 2k, L HON

IR,
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- LR HOE IR SE FR S P -

WS R YYRIIRA TR 2 R A B YR | 1545
WG BNFE =T, G Y IR V) Wi 7% 14
TR R NG L 4B A BB R, AR A% Y IR Iy 1
KN A sl 2 P B sy S EE N R, 1
VIWHL#Eia 2071, I E RERRIGR R
HE, BIRMA X TR R C &8N F5, |
Th BRI ELHE T R AR YR e fili 98 SEAT 1 SR e , {5
SAERERCRE A SARS S 4 WIAS H 352 s BB iR
RN R WA SCREE &, SEAAMREEA
i, WTAUEEG B IR BT S AR

FETIH, FMH20204F1 H16 H22 H 17 H
H R RN T sh e A4 A DA AN A iR 5L
i, ASCELERS TN DR s BN L /G n s, Jf
5T TR BALRESCRAE G B S e . h9E
B, NHsh s 7Y g%,
M, NAshER S — P2, Y0 &
IS NEC N 12. 8% i s, TH, “4—14
A3 B E GG DX 37 R B RIAT 2 H A A B T e, N
IR S NE R B E AL, B TIREEE
FERCRVER . iP5 R M, (5 BAR IR ROR X%
85 B (R s ) A B i e g . RIS, 7F SARS &
DI Rra Yy, N sz i ABUG 2 i
EHR, A5 B AL IERCRX NG By 45 0 850 B g
SR, HOE TISENESRREE , — R RS A 4 AN

%5 30k
(1] WIEHa. Fedei 5% A BRI

P AE PR AL BRI AN AR AR SC I 2518

ARCH TR EER T = A m, 1\, ARk
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