16 1§¢

2014 455 5 1] ECONOMIC REVIEW R 189 1

]3I SR G5 A4 PN B 19 25 2 57 i 12
—— & F TVP - VAR 407 6 0 % A 57
AEE K K BT tHE

HZ: KA 3 & Nelson Siegel A£7 154 B # 4] F0 KR 25 Hy, oF A s of % 4
e aER(TVP - VAR) RA BT ZA| F MR LM E EIEFZME K R, AFR
T R BFRLE M G0 KR FAZ 8o AR ERE, Bk LR A R AR M0y
WL BFEATAR IR B, A JFR LM K IR T 32 5B SR Al oY B k0G5 B AE
B R E A R ET SR TAKIE EE R T ZBAL A ERE, B TR
A B R B R 25 M) A BB R 4% R A AR 25 B B A B K A E AR A
F 0 PR 4 My AT BRI B B B BORA R 13 8, SRR A R —F s
B A R IR G L & P BORAE F AR RS

KB A ARMBRLEH EWNZF WNAEE TR

—.5l5

FE A AR S R A M A 8T Ia TR “ T8 a ™, 203 22 55 JAT I il T ik ] 40 K- S i
H 22425515 B, ( Mishkin , 1990a,1990b ; Fama , 1990 ; Bernard and Gerlach, 1998 ; 2545 | BEAE (A
EMATRISATIRGL, Ay R RAGEERE T e 2% . BRI R A5 H U
P S AU RE ), WO A [ P SRR A W e R SR Y B T BUR I A s, S
ErhEC 2y b dsr ¢ EEFPRBRE AR A TR AURR R A S 2 Bl a0 2 fk
ANGEREAE IR, i [ (i ] 5 300 R 5 A LA 56 4 B 51 b Sz e T 3 ¢ fHESIOIR B, 365 4 a9 05
PSR TC, 52 1 B IR B R A P R .

T = S S IR T 1 A RO T S R O R i [ i A A 2k, TR HAN
A G0 R R o (Al & R R - 1 R 8 1 R HE R 5% T IBOR A DA% i A
PR T ) DA A BLRR 0 TR A TR AR T S A O AN W | i I 45 B A0
Bt PR T LU AR TR OB SR, AR 5 S BR 45 R o8 5 1 I8 A

«AEE AFRFFFER, YK %5 H.210093, & 4% 46 : jinwenwen_nju@ 163. com; 5, g K F 7 &
1%, BRI 45 A5 :210093 , ¥, F 42 48 : chl7973@ sina. com; .44 5 , & F K F 8 F %, F B & E4RATIT 54 54T, o
B4 55 210093 , W, -4 45 : mao_deyong@ 163. com; vt 3 3 , I8 N K 5, Wk B4 25 325000, & F- 4% 45 : 690935330
@ qq. com,,

ALZHEFAMAEFERAD AT LEeRELAANART AN ERBEAL (AR H5:
L4BJL120) , i 5 45 St & A AR S FRA S A T3 W 7 L 4570 bR k09 R ) AR R AT R (R B %
F:12YDA6YB) T AR E THERARAFRE SR AR Td o~ LA RGIEHR” (B %
£ . 13A790398 ) 38 N 4 Gk AT 5 PSR S8 M B ] B A R AR AR o A T AR 2 5 s A 5 45 A F 4k
AR (R A %5 :ZB12108) K 8, 3k H BME & F AL e MM R, B AT A K,
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AR S o — i, MR BT SR, B ASIE G SR B A nl 2y o BSR4
BIRES K 15 22 LR BT ) N TE DI, 328 1) A 0 RS A O B A 8, , A7 R0 T 3T e st U R L A
MR PR M AE UL, N o2 35 MR S IRES A S LR B o 5 — T 1l TSR 4 S IR A A 1
AR R A B TR R PR R IRES M A 22 T f /s die ™ DB, D4 RTS8 5% T BOR AR fit 58
AR R, o B 5T T BOR AT RS B B o AR ST 23 Fr B AT DA IR 22 A1) B F 5 3 T ) 6
WRRES M 2R B AL R Z B SR AR P2 MR BRES R P B 15 L R4S & R i 6l
HEATS EE A3 , 1P 0 S8 I 50T B 25 Ry R SE B, O 56 38 P AR S R g 588 1 AR 3R ) R 4
IS5 M AR =l B IR e %

T AR BIBR AT by N 5 2 W2 D A5 B I DF 5 rTG 31 1) Kessle (1965) o i G058 %
W ARMNZE ST R P AZER G T, ZJr A AR IRASH N 5 R ML B (8 B B 5 TR
BTG

[l S 3 — U ) BV F 58 KRB0y Ay = AT il — 2 i A B BEE, 41 Campbell Al
Shiller(1991) \Bekaert(2001) Ml Hodrick 25, iZBETA A , < HIAI AR GEAR S R i 3 00 A K 2 10
FAR I YT, A I A Lo 2 i AT A, B A ) 3 AR A 77 L R i B2 Rz i vy S i, A 2,
AR S FRAS AR LIV 12 S R 7 S0 AR ™ R ST R IR 1R P o R I 2 B8, 4 Harvey
(1988) \Hu(1993) 45 xS BETH B 5 SO AW ARl AT 9% , 511 93 DU 22 5 IR 20 A
AR, AT TR S Ao R 5 T il T LR 9 B, AR A I (TR R R T, B R
Feo “ORMAT BB R RETH L 2B E AR, W Estrella(2005) Orphanides
(2012) 55, Estrella(2005) AN , Rl R BIBR 45 by 2 T AZ % A &7 i Gl SO AK 5 2 W& 55 45
B TRMBORAENEH . Orphanides(2012) 48 Hy | LU 52 B2 MK A 28 F 38 O AR B2
BRI R AR R A L5 A BT G R AT . ARZ 300k WU B A 85 011 28 e e Ay
TGRS AFRAR H — B E5E . S =5 TR AR KW LR B IG BRI BT 5 S
ARSI O T BOR AU , WIS AN S IE 34 A1 JEE 2 A R R ES R N 35 R B R

SEUEAEFEIT 17, Diebold 71 Li(2006 ) 2& § 825 Nelson Siegel ML G B A F R I FRETHY
H IO A YT FR A H PR 7K R A 3 = AVIRAS I 1, A Rl B AT VAR BERUKS 45
RSN 5 AT B 22 ] BB I N SE & o Rudebusch Hl Wu (2008 ) #1567 4]
BIREM K R D0 M 2 00 TR S B SR 3 0 A S5 0 PR 2 g 5 2 WL 0 3 74 22 [l AH R )
ff 322 HL . Van Binsbergen 45(2012) PR ARHIBRZ5HY 5| A DSGE #50, XF L 1475 AN[F] 22
RS ARG THAE R, R BUR A S RS A REPRA Rl B R IR FE A A A A B R T4 2R, HL
B A RN B 5 BB MU DOBARR SO 5 B BRI A iR 555 (2011 ) 3 T 2y 2 n]
R DX e A AT M) 5 TR 4 P P B £ S, 8 B TG 3 S0 R 245 g 14 7K S PR 5 Rt 1
AR S AL BB VA AT 22 A LA S AR N 5% T BOR AR AR A5 L

At AT SCRRIEA PR 2H, FATT A B H AT A ke 2 00 R 4 ST B A Ay 1) 5 20 28 B £ LT
AFERTTE , BRI Jr i TR, SEWIRNEABIRA . FHbr L AT A E 5 R
AR RRES Y X A R 5 W22 5 114 BN R 77 A7 5 I ZE 4541k ( Galbraith and Tkacz,2000; Galvio,
2006 ; Kagraoka and Moussa,2013; 955 ) | i {2 S0 ALk PEAR B R 2 2% il 2, i REBE T AT IR,
EXTHA PG R Kagraoka Fil Moussa (2013 ) % A\ 2 % JB F X — [l (AT ] HORAR BN 22
TORDERREAE A 773 B, PR FHER A B0 73 B o i) T REA BEA T AL 1o kT 0 BO A
AFAERER A T , AL AN REAE s 20 i i 2 RTINS 2R ] DL, xof 1 3 BT R
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LEM N WA T BB I3k AT ARt a5 1]

Primiceri (2005 ) fi& th AR DL s 209 TVP - VAR B R BESHAL AL AT 42 B 1] LAY
VAR R IA] 2 bk i O R AR AT, i n] AR 30— 24 Sl 2 1 Dk b 1ozt e, DA BE A EDUL L R A
PR B P I AR R A RBOE I ARG RY G BRG . H RTIZOTE C 8T IZ IR 4
[ 2 M P R, Etsuro(2012) F ] TVP — VAR BRI SE H A BIL 33 HE H 17 5 4% LA &
[l AT Tt S FRO TS A2 B2 s Mateu (2013 ) WIRREZ RN JH T 33 AN A GK [E R 2 58t , D8
FNREEBE AL e 53 T BURAT ROV =2 18] PR B A% 5 3K ) 2 A T ROPR AT 3 (2012) e 30585 55
(2013) tiniz ARG 0 1 3 B AR A -5 TR

E A SCHR I I ZE S RO 0 AT I TE R A BRATH N 5 i 2 s e 1A #R iR
Ko A SCONINAZ F1 JE RETFAITGE , Je A 3K GURIN AL ZEAF R LB . AR SCHR N A%
HETR < 25385 R 8145 Nelson — Siegel ( DNS ) 15 50X 35 [5] [# o0 F1l 5 ) FR &5y 04 5 A 31, O
I AR ST BR A A RAR AR TN 7 5 55 =3 70 o [ -5 S [ 114 [ ) A< BT KR A5 A R Ak A 5 %o EE
IIBT, s e FE ] A S0 RS A4 A7 7 1) 1]l 5 28 DU 23 LA T DNS ASERU SIS AR 2 IR Oy
fitl, iz R 2 8un & B [0 TCTVP - VAR) BRI 52 A AT R G5 0 1 2 M 22 0 5 #4 DL R bt
HORH SIAS K Z IR MRS R TER R WIBRES K A 5 B R R B 5 B s B S AR SO e
J7R o

—EEARAREHER R E

T LS8 5 WO A I I R Ry AN S, g 52 4 1) 01 3 00 BR 45 Ay i 2 U BIAT 1% B
SFARIRE SR A% b 8 MO BT A S0 B 107 A BB 4. Nelson I Siegel (1987 ) FI 145 % pRi £
DRV 1 A OSSR AR AR ST BR A AR AR (Fj Pk NS 85

ROm) =By +Bs 1 (1 =e™) g (1~ ) e 7] (1)

Bi By By SRR LA SR, 7 D FR AR 0 BE , m (UK BRI AR . NS BRI S
BRI 2R REYE , A (5 R )32 TS A AT BR &G 4 . fHLEl T NS 4
RS — R S A 1 S B ik, JOEEA 4R 2 0 BRE5 A 9 B S Ao B0 I — ]
Diebold 1 Li(2006 ) #AR 2543 A AL | A Nelson Fl Siegel (1987 ) [ FEHELL , $ i A& NS ALY
(D)2 EB, B, B A=A sh B E 1, M T BAT A R A0 il AR A
T A8 Nelson — Siegel BRI (DNS HER) | LA 220 i [ (52 0) 3 S R4S A4) (1 Bp AR AL o

Z: I Diebold il Li(2006 ) 77 3% , BIAIAR AT LA s LTI

R(m)=L +S"(1-e7) +cl[i(1 —e 7y —e_%]
m m

oA L, (S, (C, nT LIRS 82 e P 1] 22 A AR o b 2 PR AT TR A B R S o B L,
S, C, MR — Bl i B A0 A, FATAE nl ARG 2 — AR A R S Horp RS T5 el

M
L —p, ay, a, a3\ L. —p 6,(L)
S, — s =[a21 Gy Ay Stl—,us]+ 5,(5)} 1=1,2,- ,T
C, —pc Ay Gy ay \C,_y —uc 5.(0)
5 R 2 g
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PR R RZS 2 (B0 5 R, 7 BT 22 3 L R A BREG A (1 K RER (il R =AM T Al
ZERANE T o B 1 RSO M ARIVBREG R I AT VRER (R N 5 i 2 5
AR EEER . P 224 (FAR S Diebold A1 Li(2006) (/5513043 o i1 F DNS BEELAETT i
AR TR AL te S AR AN 2R Y SR AR BN AR BB, D 18 T J5 S 3, X BRI 0
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i R AL BE .

ol 1l AR 3, 3s ] DNS 5 i AT 7K R | il R A N T 45 2 B AN AT, 18 ) 3C
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SEPLESE AR . AHELZ b A R R 2k b N ARARAEA, R I I I BBk IR L
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B ERCIE AP BTy £ 5 09 20 oy, 8058 M AR EILE: 1A A1) T [ 5l 4
V- Reas AT, I I [ (iR AR BB 700 B B 4 A S B R AR DL o

HE MRt ok 7, G [ il R M 2 AR T 88 I BRA 22 Wy K,
117 HH FE S AR MR AR AL T30, S A T G I ™ A S o 3K BB SR WA 30 23 Inf 4
e [ [E 5117 S A AR A A B R U5 ) UL sl P s 1, 3 BO I B I AR A . TS
B [ 3 1) K B RERS A b s R B Bl e A o IR S 2 R Rl 1 v S A [ [ T
BIR b b P02 S S o AR TP [ B0 B R 2013 4 10 JT I EETHE R 8RB 1 - 10 4F
SUTR I [ A s 75 87 % i T BRI G Rl s 1 AR LA B LD o 5 LE 16. 89% 510 4
VA FARIE ALY 7. 24% R E R, A L2, S TR At T b 0 S0 B o AL X 5 3L, 2012
A3 T e ot T g AR P RO [ Bt ) LU 249 D 252 60+ 15 IR Hh I 15 B A U R 4
WAL T EBEE TR YT T AT A S BE, i BRI T R S TR R R T LI
H, I B A [ U Rl R A5 A4 HEBEE 3 MR 1Y o

BEAh, A 2007 45 8 H T o, SCIR AR IE L2 10 IR LL, B AR A5 Rl 11 5. 25% [ 22 0% ~
0.25% Z [0 FERXZI, 56 F T 5 (0 S A R B T4, EARGERF“ S F R IR i
[ Gt LR A 4R R 1. 5% DL Lo SEH YN, B RIX A28 5 B 1l ST IK R &40, 164
LN JURf R, e 5 e SR EHLIRHY] AT A S AL 53 T BOR , (A [ 4T Ak 1%
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HESI BT MK Lk

ERATLL LBl LU 2 1 [ R 4 0 B A+ S sl 258 A R i 4 i T S 22 AT L
FAAEA 25 , SR BA el ai A M e ARG T 48 0T BRI 22 2R B 76 7 VR BRI sl s vt 1, WAL
ML BEIN AL Z TS FBOXEEA G MBS0 BRI T A SRR . 7
A FIAT B JUIBRETH A B R T S D BB A e BV ERSI0IA L B BVE A5 22 07 i )i
DR st S 1l Ao 1 5 0 PR A A 3 L 58 4 SR LS R T 5 B8 (ISR AR DL

M. EF TVP - VAR BB SLIE40 38

P 3 Zlim 1R ERAS A AT I 15 s BT S A 4 2] BB Z I e 2 o 18T 4 %)
AR R A BRI T 525t M Z MR R o JEPACE R 8o th 40k
15 DNS BERUNGTHAF2, J5 T 2 A% 45 Bk A b B BF S Hiaa 5, 285 A A R

T OECD i1 %
*FEF BB % #HERF ‘
%) AT (%) %% ) ZF R

35
-1.08 3

4.1
29 -

37 108 25 -
35- 104 ; o8
83~ "lioz 15 - 04
31-
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27 - .pas %3 ’
25 b mans sy 0.96

ek P el P el P el P el T e P o P e P

S3EEEBEEESC30RER

EREREEBEREERARERRRERRBEER

e 7K ) e B RH RS A
3 KPETSHRE RS M4 PEETESSEFAY

HEEL 3 AT LU HY RIS BRAG A I AT D1 55 F BT 2l A 4 RO 8 S BoA — 30, 3R
BAAAEH A EADCHE . X — R UESE T Mishkin (1990a) | Fama (1990) ¢ AHI451%, HIK-F
W3 Frad SO HAT RS A B RE T o 1] 4 o IR S0 AR R BN AR i 01, ey JE AP R
AIBREHAG I RPR N 75 250 L Seal LG £ IR 22 B 2B 301 2 i A1 i 20 1 JB1 R A
ZEAE MG X SHRE T BORAE S IR R . 2007 48 1 £ 9 J1, K 1B (k2 U thAm b2 o]
REAR, A PR S TR B SR DN SR T B sl , B A R R I, RDE A, 1
Ja AR BV TECR AP RE LSRN | REZET DA M TdliE. B4 s ik
20 TATHIOUAE 2011 45 6 ] 22 2013 416 J1 o FEIXZ AN 2011 AR BRIk mfe, ed7R
WO B | TE PIAE 2 RIOE SR BP0 T BRSSO 22 SUnions, ) 11 2011 4F 6
HAE BT Il o i SR BRA ]l AT HEIRT, [ b5 8l DA ) 9 R 22 R BOR 22 57
487 WZE AR EHB AR IE ]

TR R A R I PR AT R B A 2 WL B A L, FRATTA AT O A T BR &5 4 5 5
ZUT AL R A SR B E I CTVP - VAR) SRS 38 b i 25 (10 ik v i J07 8 448 04 5 A ) isf
JOI 3 0T KR 45 4 15 20 WL 28 9% 19 OC #& o Litterman FlI Scheinkman (1991 ) | Ffé 5 ¥ il F 7 5
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(2010) % ANBFFE R B, — RGO 2KF R R 2 DY 7~ R 08 A e A1) 30 300 R &5 1y 1) R g8
B, WA SCHFRIX A PR -V R AR IBR 45 M i A G B, AN X it R R kA o dr . A8 SR
PRI IR AR A BT 2 RS 15 55000 J01 220 1 28 5% 1 Sl A 0 B s, DA — 46 3] B A K
FAARR ST T BORAAR . B i (o] 25 524 2006 4 1 H 22 2013 4812 J, 3% 96 4IWII{H ., %L
T S R M ESER 2 e € L B REEN SPAS Y 6 L

(—) BEIREREEISHT

FA TR R 5 WA 55 AL HE A L TVP — VAR KRR (], S G108 () 50 FIREAU S,
R HARUBEI LR SHIIN F 1, =u, =0, =0, 3, =%, =¥ =10x1 3kt
( Zﬁ)i ~ Gamma(40,0.02), ( z O()i ~ Gamma(4,0.02), ( z h)i ~ Gamma(4,0.02), Al

MCMC J7 B4 50 000 ¥, 153045 SOREAS

1R [ TVP - VAR S5 T145 R, 45 5 5 0 LS5 3o bR ifE 22 .95 % A X 1)
Geweke (1] CD WSS WHEFITEEGE WA T IWIRSIERE , 2801 Geweke {HIS A 1T 5% )
i FHE 1. 96, WIS TG0 A I F R A RE R4 . A 1 v LU, S50 Inef. fi]
FE/IN FAIFEUCEL 50 000 Y, Hepise KA LYk 65 X WRFE TE3E LLAlFE 50 000 I IFE LT,
SRR 2 769 (50 000/65) N ASAHICIFEA o AT F iy 543 B A AN SO0+ TVP -
VAR 0 14 )5 B4 T 1 A2 10

*1 TVP - VAR Rt ER
Parameter Mean Stdev 95%L 95% U Geweke Inef.
(X)), 0. 0249 0. 0045 0.0181 0. 0355 0. 967 14. 41
(X, 0. 0263 0. 0050 0.0186 0. 0380 0.184 15.23
() 0. 0706 0. 0228 0. 0402 0. 1285 0. 992 39. 81
(X)), 0. 0633 0.0182 0.0377 0. 1081 0. 096 28.01
(X)) 0.1628 0. 0750 0. 0657 0.3539 0.957 65.28
(X)) 0. 8801 0.2196 0. 5075 1. 3604 0. 568 38.44

AR A Buah B R AL A AR, R ( Zﬁ)i\( DY) AR T T £ AP
WAL AL, BT EWE, TVP - VAR B8 Rk X A3 Fa 2 4%,

(Z) B A T F R R 5 2 W22 5 9 X o) i Bz 5K &

FATT AL TVP — VAR A5 AU 15 380 I A% 7Ry 45 K o 17 86 A4 R0 — £ Jok v g 17 1 1T, %5 556K
RPN T 25 ) G BT LA R S T BOR Z R A XU N R o BR T A TR
BN T AT IS R I DG AR, FRATTULT S LA AR PRI S 28555 3o S5 283% PMI FIZK
WLZE B 5 AR B, AR SCEHE 2007 4F 6 ] 2008 41 8 J1 2011 4 5 JT X =AMf A, 43 i UE ]
S8 I BRI ] AL RS IR . S 20 T B R =S I AR R RS MR A i
TR LR A8 2 WD ) 4R Jok ol o7 6 42 o L 6 00T A A ST PN A 5 ) P 9 A Ok ek e 7 it
oo BT WoR T AR X AR R R phma i A, AR ERAT T AT LA R SR

L 55 sk MLE AT R A AR RS R4k B S5 5 R 7 I LU 1Y, fE 4 hE
A TH] P, ZKF- R 7~ 2o 2855 S G o R AR o 8 S BAE Ty e v, JErb JRKOF PR PR 2R T
Pt £ B T T o A BN TR RS A K B G218 T R . X — A5 R R WITE L T BRI
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Directors’ and Officers’ Liability Insurance and Firm Performance .
Evidence from A - share Listed Companies in China
Hu Guoliu and Hu Jun
( Economics and Management School of Hainan University )

Abstract: Whether the introduction of Directors’ and Officers’ insurance (“D&O insurance”)
enhances the performance of listed companies is a hot topic in international finance and corporate
governance. Despile many deep researches have been done by foreign scholars, however, few analyses
are based on the evidence of listed companies in China. Employing A — share listed companies from
2007 to 2012 in China as the sample,this paper analyzes whether the introduction of D&O insurance
and the years of D&O insurance has impacts on firm performance from the framework of insurance
and corporate governance theory. Empirical evidence of the paper suggests that the introduction of
D&O insurance could enhance companies’ market value and operation capacity, but the influence
negatively relates to bought — years. The research conclusion has a positive effect for listed companies
and investors on understanding D&O insurance,and provides the experience reference for regulators
to specify and guide the use of D&O insurance.

Key Words: D&O Insurance;Risk ; Firm Performance
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What Does the Term Structure Tell Us about the Macro - economy ?
A Time - varying Analysis Based on TVP - VAR Model
Jin Wenwen' ,Chen Liang' ,Mao Deyong' and Ye Xixi’
(1:School of Business,Nanjing University ; 2 : Wenzhou University )
Abstract; We use Dynamic Nelson — Siegel model to estimate the term structure of interest rates for
Chinese government bonds. In order to study the macroeconomic information implied in the term
structure ,we also use a Time — varying Parameter Vector Autoregressive ( TVP — VAR ) model to
analyze the relationship between term structure and the macro — economy. Our results showed that,
the movement of China’ s term structure matched the economic fundamentals well. In general,
China’ s term structure of interest rates had indicative effect on economic cycle and inflation; there
was deviation between the dynamic characteristics of China’ s term structure and that of America;
Compared with mature markets experience in America, the reaction of China’s monetary policy to
changes of the term structure was not sensitive enough. Compared with economic cycle and inflation ,
term structure in China did not embody enough information about monetary policy. Our conclusion
provided us suggestions to further improve the term structure of interest rates and transmission
mechanism of monetary policy.
Key Words: Term Structure of Interest Rates; Macro — economy; Implicit information; Time —
varying
JEL Classification.: G14,G29
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