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v

A

R E PR AS 7 5
N BT =0 k%
—— R T A & LR E 65T

Mok F % KEAT
HE: ALETHURENRT R T, AL BERREAA G LILBHEAK(DAG) #=
AT DAGC MR EH 2457k  WTKRBEPERTARAAD AR TILEF
KEMBZAGHEL R, FREREN, AR, HEARTILE N2 524
BRAAARD GEGRRLZ, FACNTERBRERAHEAIL-F4E 0 R
B R, BE RN EHEFRTRAFDI G N GEGERLR, EKY
ZE G AT R A9 G B e 4E R R — 2 e B B A L R Z R S R AR R
HRRXZ, ARATAHKXERNEHERERASD, TARIFH KB R Z T8
ERAARTIHMERESF mAEH TEHRARAERAAD M ERR ELETY
WARLEA ETZEL,
KRB : A EFRRARSD A O LIRE IR T

—.3l5

Fl 2005 477 H 3 E R SHER W A0S0, SEAT A48 B 72 Sl 3 41 5 LR , AR
FRBR T A5 2008 AR5 B B G MUY R385 E Z Ah, HoAt s [N R T — B4R T IHE X W], 1
HAEAWIE bR Bl L 5, B & RS2 7 70 s b 7™ i i 5 2 SO B I S i A T
XSG R T | 1 ] PREAS AT, i ELAERIRARE— 2P i 1 %570, Ik 1
N BT FHE R BIRIE 7, T T4 5= a5 R 0 B B AR it 8l B e AL i I 4
(7K I%45,2008) o SEERAGTEHLUIR &G , RERIHBEAS T UG U BRI, [k b FAapLr 2,
T PSR T Bk, s oy kst BT BRAS #2009 4R R B W i B S AL i) , A L
5, BRI BT BB, ot o MRS R A3 ok, I PREEA SOF IR TR A . A L3k 5y
RTS8 [ PR BE A L Bl ARG A Z [l A R IR

I, B EAERE— TR 52 35 S Rl T (e i, B BEAR K ) 132 A8 TOT, FE Y
R 301 o 0 A 3 8l 0 90 3l i FEE Ao 0 — 2B B sy, T EL A B R T T 31 S A 3 g 4,
TERBEBIARE A, 3K L ARRE 75 5 [l R0 [ P BEAS I 8l IR AN ™ s =2 ] 114 56 28 S A

¥ PR, BAFRFZLFFRERT L, WE % 5300071, ¥ F 1% 44 : bulin@ mail. nankai. edu. cn; 28, &
FRFZFFRERF R, WRE LA .300071, & F 12 45 ; lizhengnku@ foxmail. com; 7K B A, & F K F 2 F %
IEA Rk A, B 475 :300071 , ¥ F 15 4 :08fmzxy@ gmail. com,

AXBRMBRORAHFALARREBALAT LS L TERETYRREEIXEMRZ—HATA
AT AR EAA” (R B %% :71272183) fe “ AT & 2| T 3 . SR P AVER” (SR B %5 :71403183) 45 %
HF. RMERARTELXF(AHBRE)GBEHBFEEXFURTEXREFARAIRTHELLEH Y, B
RAMELFFATAEREGEREL, SAITAR,
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AR TR R AS BA AR R I Sl R Sk , AR T AN ], PRI R Hh X 3%
SR AN BT AR i s R ot SR IE T RRY o S BETRI I IR PSR TR 20
F I BB T S o ™= T SR B P e P LR AT R i 7 IXANPOR TR T A O i RS A 4
2E, M B2 i B il 22 2 MRS o PR, AT S 00 [ PR AR U 3l TR ANTE 7™ i 2 (1]
IR ZR WL R [ BBl R A 24 R P SRR R T A e A B

A KT, ASSCR A T REGU A7 1) JG3A 5] ( Directed Acyclic Graphs, DAG) J5 il
BT DAG (BN R 2ET5 220 , RGO AT T R GEA T 8l L A R TR B A% 0 b
Z [P Bl 285 5% 28 RS TE] AL P, LS A e e < i M A7 IO 114 A 380 S ik A < il i 4 AL 3
AR L I S Fr

ARSCHIZERG AT <268 3 RGBS SCHR, 268 =00 A 41 T BE ST 5 i FIREA
Bl , P S SR R, 5 R R A S BOR L

= XHERERR

FUR, [ N 2 WE TS B R R AU 8l N R T B85 (A = 25 19 19 5 28 1) SCRRAH
X2 [ R =3 Z 0] 325 56 R BRI 58 SCHR BL 8D, HLEAT 19 SR T A AR 3] B 4K
Bio BUA HOWFTE IR 32 2 A E AR PUA 5 T — RS B R R TS s TR EA
WAL GBI KR BIDITE ; IR BEA W B SIEAR R R MBS ; PR X =F BB KRR
it

B, R Z 18] 56 R IFTE R 2 R B A Granger [NRAG 3045 J5 4% , JLA
FEETRAAE— . [ESMIFSETT 1T, Nieh 1 Lee (2002) AR T G7 FE K, M AL
RZIAHAFAE RIS o Doong 45(2005) HF5E 1 6 ML BT % 5 B Al i
XA e ST Z 18] R B A5G 2R, Jerb 28 1 i 1] | Eh ok v S R B8 JE v K 9 Jise s AL T 2
IAIFFAEXL] R K R o Pan 45 (2007 ) WIXF 7 AR S 7 377 Jie T AR T 22 18] 1) 56 R AT 1 F
F, 75 1997 AR ML B Rh A ML Z i, v 1 A L H A | B R DY MR 38 [ A7 7R “ IR BB /Y
Granger PRISRIKZR , Al v [ A0 8 SHTMISBCRI i [ 47 A BT BT ) Granger PRURIK AR ; 78
ML S REFEALA, BR T EoR VU AE, oAt [ SR X AR AL B AR S B AL B Y Granger JFUA
RS BT AS R T SR ASAFAE BT BT A DR R &R o [ DR D T, 5K 5% 55 (2008 ) SEIE &
B ICRBCE R, 3R R A A R IR R DM SC 2R, T HL 38 R A AR 2 S HL A
XS 4 FiiA% 5 %2 (2008 ) [ i BRI S e 4 i 3 F e vl AL T A A b 56 & (LSRN IR T T
(B [ BTy b Bk it B i) Granger J5UA o ELBEANFI 62009 ) B EN R W] BARAAAEIL R 2
JEM RIS PR AR R R Z R AFAE MR R o AT, R BRI 305 (2010) R EE
FBL T e SRR A RBEIE

HOR, SRR AS AL 35 B i R I BIESE 7 1T, Jansen (2003 ) SR I VAR BB B 5
W], M S RESEHLLART , B PRBEAR i WA 1 2% [ B S T 5 A s a7 T S 0 i o Kim
A1 Yang(2011) A FIHIAR VAR BIEIBFSE T EPH 28 55 A i Jo 300 [ BRE A I A 5 B8 7™ 0 A 22 ]
IR, KBUBAS TR S BT R D ™ LA RS A B0 A 19 BT (HU2 B A
KR Favilukis 55 (2012) 734 1445 3¢ B AL N K -+ JLAS [E 2K 2000 - 2010 A5 S5 10] 55 7= 4 A%
L) [ PR BT A P S, S BUAE i 307 3 0 B e (5 B 1) pAY 6] B B A O Sl % 1
FERTRE AL SRR S AN R o 1 PN S R A U (2007 ) il TR 2248 IEA AN Granger [H
AL K B, R s A LR AN Granger JEIA, A TSN BT A KT F [ 5 |
BT R o XIBRAI SIS B (2009) 32 AT VAR BEERUGE AT IO TRIINPY AN /Y B
Hb 7 AR IR AR I DGR IEAT T 434, KRB AR K I A G R, HRIUIA7 A AR 3]
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P e Granger PURSCHR o FEEANGRAA (2010) iF 5 S B P ik 55 JBE A7 A — <2 RO AH
K, FE Granger PRRAGTH i B AH /NI, B0 22 Bl 2o 5 Wi AR R O TR 5 P s I Bk
I, PRI A SRR , R i Je B o

PR, B BEA P Bl 51 SC 2 7 1T, [ A= 25 TE BR BR R I DS (2008 ) J B BRI 5
N BT ARTHEL L 22 A1 AT B8 19 TE A OG5 2, 70 ML 3 8 e 0 B A3t 3l ) 2. 1) 45 06
R AR REE (2011) il id Granger PN ARG B, & B R TR 3R 5 B8 40 VR A7 72 XL 1wl
Granger [NRICHR , NIRRT THE MG | BEAMMRTA , [F] I BRI SUINR T AR T FHEL s 75
{HL5 W55 (2014 ) (ST RN R I BEANAERIE N IR T AR 1 L fi) Granger JUA

i, AR = Z AR AR B ST, AR B HA A Btk KT AL e (2008 )
K H Granger PRI AT /R « AR TR THELANBEHE B3O VBT A R R, (EBAER A
HATE N R MTHEFBAE LKA IR o XUFTIE (2008 ) SR il Granger PRRAS K A% 48 4 Jik gl
IS RSN 5 2200 ik S5 7 15 T S A B, BEANRERRLAIES] 1 B = o % 189 _E 7, (R E X BEds
AR IR o PRIRB IR 2 (2009) 41 A B RT3 By b 1 i = %0 2 30 [ P
GEARY Bl HA S35 A RS8O0, JBe i s A HSE R AN B2 . R AR AIXIAR (2010) 32 ]
VAR BRSNS 1 IF R T R BEHESR , BTSSR FE PR YA Bl T ARGE ™ i 2 11 114 8y
SRR, HEHS R A E PR A RA 2 BN RTIHE, B 5 ik R AT
{H B Bkt il E PRBEASRA  EUR P i B3k 2 S EORAAL BN T BK, BeSh, i
#r BBk SBUR M ik, B PESCRIKAUR (2013 ) 5] AU R R R HFFE % = A8 8 2 [l Y
KA AN S B — MER TR

LRI P Ao e 00 FE PR AR L 8l ARG M 52 14 SCRIR , R 22 B Sk 20 A 2 v
HRAT VAR L | Granger PRI OG Z8 K0 36 AU $R 22 05 22 00 07 1k 047 70 A , AR RO
XTI EARAAEARK IR BR-YE o A% 22 KPR G R AR HIE R L B PRIR KR, HUE
BT KRR, I HEAFIEZRZBIFPIRRCR . O EAE, R 22 AR R
R S RGeS S AR R 22 (0] R F B S I R SR TS
HUZBEIEE ERLXRTE M o AR, 5 2200 IRk O B, % I8 T AR R Z HIC R AL
TF RSO BB 1007 0 ) oK R T 3t D 7 B 2 T ) S DR SR A5 K o fEL A B 22 1]
ISP SR 56 28— JBOME LA E , AT 1A [ A SMITFE H 25 B8CSCHR R FH o 22 B T A o S e 7
R I3 , B MR AT IS 8 149 2 0L 506 6 140 I R A 56 28 B B V8 o sl 0 222 I ] 390 PR 2R 5
AR , AR BA RS AR o 10, DRSS R [ R BOREAS X ] 344 T 4F
FEOIHT R, T R AU [ PR B AS Bl LR B A% Z R 56 oA 0] REAL T3l &2k,
SR TR R AS DX ) JEA 720 A 3 A DR UE S5 18 1) R SRR A

FHEC ARG, A SCRRIHT AL T - B 55, SR T GRS A 180 JC 34 B 7 ik, UK
FE S 1l B B A 3 A RT3 B R B 3t 7™ s =2 i) ) [ S R 2R G R, e B At - A4
## SVAR(Structural VAR) RIFR FIS5 4 J5 22 3 i 7 1 , 98 SEA LS 5 LUk, AR SCHE
A5 A B Al R 507 28 00 A8 , DR 1 PR B AR I Bl AR et A B ™ 0 A% 22 81 ) 2l
ARF RN R AL, B E R T B FEEE R B2 VA ] S8 5 50 =, AN SCIR R [ B
BEARWE ARG Hrds —F Z T B R AR, EAEAS X 6] b AEWFFE R, 35 1 IF 58 057 i /Y

= FEMERRA

(—)SVAR #&REI NG E 2
FI Sims(1980) £ i1} VAR BRI LIS , 1% 07 1 T A IS 2 WL B <5 il i L 114 . 207 T
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Heo —fefy p By VAR BRI TR -
P
Xt =/~L+z¢iXt—i +e“t=1,2,“"T’et ~il d (O, 2) (1)
i=1

o, T REEARANE,p R a8 X 2 b qENA AR i it b AERREES [0 5 e J2 K 4EDL
S, @, , -, D, Kk B REGEME . PLshdlm & e IR AL [R50 A5, BP e, A5 A C B
JE DA, 1 HAN 5548 2040 10t B A8 B AH 56, (U2 B ATTAH B 22 18] R LA RS AH O, I [R] 45 g
5 ZEHRER kB IEEME S, A5 T VAR BB [ HIAHOCAE B .

FEENT. VAR BEAY )5 30K (4T = EE (4 4347 : Granger PRI SRAG 50 | ik i i )37 o 50 T503000
WRZETT 25570 o Granger DR SRS 50— M2 AN GE T I ) BT I 75 A7 76 52 M, TG 125 140 W7 52 i g R
R T IOk o 157 BRBSORT 7 2540 A 0T A] A VAR RS RUSR L2 0% 8 X i ke, o, ik o
;BRI 5 FR GE X — AN P AR AR B 1) ol ORI — AN A8 1 wob XoF A PN A A A K
AR IIMITE I 5 7 2550 MK VAR R H T B — AN AR A8 & i T 1 07 iR 22 4 il I R e v
2572 B BEHL Pt BT A0 STk, AR5 THIA G A — A8 B bk (R R o T, B AR R i Y
DTHR S TTRR IS FO ], H s AN RO E VAR S B[R] A8 4, 30 R DA T 1 3272 B VR
B, 3 AT A T A% AR RN AR R RN o

SRR A , VAR RSB BII0 e, — WA TE [R] BT G, TC 8 J2 Jik ooy 1 38 2 Jy 2 43
fift , ToVEPRIE— A8 5 1T 232 2wl T oAt A B DR AEANAZ 8002 3 1l T SR T I ) 3 ik 1
B3 AR SR IX — R, (EL 32 5 12 S o S o A8 i I 1 — 38 U 1% [ 301 DR SR 254, I 45
XS AZ BT 143 UK, Bernanke (1986 ) £ 17 SVAR B R, Sl Xof 4% 5 1 [] S0 PR AR 45 44
PEATR, FEA T IS B2 0 T 25 43 A AR o) B2 43 BT, 75 31 25 R AL )12 W (Swanson and
Granger,1997 ; Bessler and Yang,2003) , Ef4#H: SVAR A8 | 75 B % A8 B 9 R 30 I SR o6 &R
FERE A AT, BP .

Ae, =u,,u, ~i.i.d. (0,I) (2)

Hor b BYAERE A 2510 T AR R Z I R RR G R e, 2 VAR BORUAETHG-3 1 5R 2570, u,
RIEAAL A A s R 2550 R b B BAALRE 1, BT SVAR BERY K J5 22 7 fifk W Bk
FRAEERE 5 26 531

R Y st SVAR ARY, SHEATEERE 7 22 5301 , K DE S AR 41 22 T B8 1S A 9% R 50
TR R i 2 RS, SO [ 401 ¢ R AR A SR BoE B R 9 i) W% , 7
Bt 107 25 3 iR A R ME LA B2 AT 5k o I, Bessler il Yang (2003 ) £ H 185 i A U Jy 2, B
A T J5 . DAG Jyikidial VAR BRI 22 (A0 O R B0 [ (b Iy 250508 ) R H 42
e[ [ 0T DR RS54, 325 1 T4 B Bl , AT B AT AT S B s A R 8, 8 T LAAE
T AN RS i EUPE , Dy SVAR AU e [m] 0 56 JR i B SR 44 1 2 WA B , 32 B [ N b2
B2 R FEGR U2 4 Rl 2 1 R DG Gl b B 1 =E A I AE 93 2R (4% 1%, 2008 ;5 5
B ZF,2013 ; Yang and Zhou,2013 ) , " 30X DAG J5 A #1444

(Z)BEXHRETE

A 1) JoIA E Fe b B E B 1 o S —— e, SR JE N T EPLA N T4 e 4@,
5 LABHE S SR Bl i ok 0 7% ek 22 ] 8 AH DG 28 BORI g A DG R %0, TR0 2% (1] 174 ] 39 R R
S5 A EERY FoRFTY ORI ) R 3R BRUR G R I AAFEE AR T M o AR UE, X T A
B WA=, BN RA W JURE L : iR I A A A0 A AL E#SH T B

ODAG #9 X A% Pearl B A £ A T 575 @69 AT, KA T 2011 £+ AR 09 N R
2"—HRE,
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HAEAE, WIAFAE A B B BRI R R N “A—B” 5 MR Z3H Z A7 AE R PR KR,
WZRA“AoB” s R A 5 B Z [ 2 A7 AE R R SC &R (HOR D5 [ PR AN B, R <A -
B” s YR AL T Z A AFAE R R AN ALY, U2 “A B”

A [ JOER IR A OB AT R R 4 o BEA B C =AYV, WURBEAFAE A 2
B R IR, AFAE A B C R RERCR , B BA—C, A J2& B I C 3L A,
B.C WTCAAFHR R B 051025 LA A A5 25 S B, B I C B AR S R ECh 0, 26140
Mo, Q2R B A C ARG A KA EIN Bl BoA«C 0 B \C AR R KON 05 5L A
AR, B H C AR R BA N 00 QIRAFAE B 2 A BRI PFIIRKERM A 2] C 1
B R R B B—>A—C 84 B C IR REA N 05 4 LA A 150 2R A BERT, B
C AR R BN 0,

U3 1 A S AR BOE MR 20 A T JCRR W7 Spirtes 45 (2000) $2i} T—Fh PC 83k, E
R BT A IS AN B2 6] FH G [l R AR A9 3 R S 42 8™, AR e il K3 A s
li)” PN R AT ) JOER & o PCSE B ok i Bk A i Z A G AR R G R B, R
B0 MILBRIXARELR . RIG , X RIR M ELRIEAT— G A SC R BT, RECH 0, 4kZe %
B s B AR — AR O R B AR . X NV AN PC SA 2 — EHAFLEEI N -2
BrimAH S R AER T R PR AR rh W R Fisher” s 2 GEitHa i, LARH & 2 & W Y
TAR R BOIE N 00 2 GEiT R MFRAXIT

172

z2[p(i,jlk)n] =%(n— 1kl =3)  xIn{[I11+p(ijlk) 1] x[11=p(ijlk)l]"}

(3)

Horn EAEARKH , Ve | R A AZ RN p (1,1 ) WIS 2R A B0 & AN i A

FE“FE 17 WP IRFIETIA T “ PR MRS, B BR A8 B 22 6] TG 1) 2
AR RES . A, LR A S BHAE,BE CHWM, HAS CAHE,MA-B-
C,AREH B ANJET AT C HIFRESE, IR A FA AT LAHEWT i =& Z 18] i Rl 1 DR 2R SE &R
A—B—CD, Jthh, Spirtes 55 (2000) 4t , 2R AS 25 5 AN, 5 o A6 6 1) 35 PR OF-, A
3 DAG AR, B L g A o

(=) #Eis A

ST RIE M 2005 47 HIFURIE SR I Ao A SCRREA i i O 2005 4E7 A -
2013 47 12 A H B8 . Horb S0 [ PRBEA I sl R B R G R i Al 31 05 i < S [ B
PR WS ER = SMLAH R34 It — (DL + SEPRSE S22 ) 5 BORANAR F_EAIE A JBeds Bk, i
NN BT 044 SR AR RN AREE 24 AR A 4 B SR (97 (5 55 ™
R LA B T it D R 0 LA H) L B T R 21

FESZUESP T, A SCHE SE XA A LR R X - 12 - ARIMA BfRHEAT 1721 IR,
BR TSR A Y O ARJE X A R AN s b AT 1 X B o AR e, S A T B B A Bl
AT 2243 AE4® . AHREHR B Wind B 4 | 15 4822 508 2 F FRED B8 42 o 300 11 B B¢

O T #He, X 24U DAG th REM B LN, H X DAC ¥hiF mil A W& &7 s, THAN
Spirtes % (2000) . Bessler = Yang(2003) .45 - 8% (2008)
QI FH I HA-LB T AL http ; // research. stlouisfed. org/fred2/data/EXCHUS. txt,,
ORALHEFTARDFAERKBEAEA R , A FHITHKES TR, ARALRAABEEZS> T B
# 7 ik, APRIE R 6 A
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AT RS A5 M ek 435 SIC .STP \EXR F1 HP 7% .
M | SEUE 3 #

(—) FHBER % R DAG HH 7% SVAR 25

AR I ADF RS IS SR 146 A REPRREE, JBAIE ADF 30 95% 2 4577 45 1
HISGHE, %4 R LR LM SR T A KT RN, 45 5% M AT,
SRS 1 VRIBEE, DALICBOR 2 R R VRS B

A TR A AERR |, LR ATC R FPE /MBI, A SCHISE TN —4> 2 B VAR
O T 9 B A e TR

STP SIC EXR HP
1
0. 2065 1 (4)
corr =
0.1012 -0.1759 1

0.2237 0.2030 -0.1312 1
MG BIAH 2 2R B R K, o i 00 26 s 0 A 3t 80 L JRE A Y1 S5 A0 5 e 7™ o A O A A
17 DAG 3, Pl 13 2l A1 Z [ R R G R SR G A SC LA AR 85 £ 57. SVAR 271 3
WATEH T 2550 B 1 B T0 1) S8 A, A BT A o DU 5 7 O 22 ) 945 FH IS 1) 1)
LA IOAHIE , FR BN Z T REAAAE M I IR R . B35, RATAIAH TETRAD M4
LT PC PO T AR B 2Z [ FIH P SR R o i FIRE M 2005 457 H A 1R
SEATICRBORE , 248 1k BEE A 102 4>, K3 Spirtes 45 (2000 ) Filtg I (2008 ) [ F
I, UREAER B /NI, R B A I 0 B 2 KO, KAk 3% DAG 3T R, R, A SO
PAORTE 2 v S ST RSB S SE L (T
AT G A A 56 R BT, AE 20% 1Y 3 KSR, STP Fl EXR A & R BCH
0. 1012, H: p {7k 0. 3122, Jo kAR 4 FICA A O R BOCH W 5, B — 35 [ 5007, R ik
8 STP Fl EXR Z [R) (LR 25, i HA LAl BRI R B AR A . 7E4E TR IM
TRAHDE R B> BT 2 v, 24 DL SIC $ 3h hy 2% 14478 B ik, HP F1 EXR 22 [a] 1) ff #H 56 2R B0
—0. 0991, X p {H K 0. 3252, UL T A1 HP 5 EXR Z [8) R 45040 [FAAM 7 Q& , 024 HP
5 EXR ZRIEL BB, LPALLE, B 1 ik Jom st R T’ 2 JCH kit
MBS FEE 2 o STP 55 SIC MR, STP 5 HP #i4K,SIC 5 HP MI4B,SIC 5 EXR FI4B, Hax
B A A B WIARAIAR . “ 37 0 TAESE LA , FRATTHEE T ok 2 [ 3 BRLR C R 9 Jr vl
LA AR A G R BRI 41, SIC R T STP Fi EXR PGB 48 , PR HR 9 v [ 4400k, mT LA
HEWT S =& Z ) [R) IR SR O R A : STP—SIC+—EXR, [F] PR, HP A& F STP Hl SIC 1 b
AR LV Z B KRR . STP—HPSIC,

STP sIC STP sic
HP EXR HP /EXR
1 ZETLE B2 BARELAFE

MG LA 50T 76 20% (9 25 PEAKF T, 3 ] FE PRYE ALl B A% A B
PR Z T PR ) 0 PR R OG 2R Dy < JReA R 3O S 300 [ R AN i sl A ) 391 5 o, JBE A 1 401
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I s B8 A Ui Bl % i b e A A TR SR 0,  SBe p F 3R 2Z (RN AE [ R R OG &R , an sl 2 i
No 5 Z M DAG B3 8T , 78 [ B Hrds 2 i s 01 [ PR AR i 2l , 1380 25 B i
01 BRGE AL Bl , et A 4 1 [ PR B AR Y Bl A 23 5 JROAN RN 48, (L B 23 5 0 3 5 1l ™ ¢y
&, Bt 2558 0 By b= A, 5 ELIBeAN AN R 22 [R) A [l 3 AH EL5E
M4 DAG Z5 5 FRATIN [0 R B R A R4 T 90 20, %o B A [ 309 PR AR 56 3R 1 320t fn
FYR
1 0 0 0\ewn Uy,

Qs 1 ay 0 e, Uy,

0 0 1 0ey,| |u, (5)
ay ap 0 1 ey Uy,
M (5) LR, 2 5 EE ST SVAR AR, A Stata 12 BRARAGTH [RH ¢ R ARG -
1 0 O O elt u]t
-0. 1409 1 2.3853 0| ex Uy,
0 0 10 - (6)
e3t u3t

~0.2471 -0.3427 0 1le, ) lu,

T RUE AR BV AT AT SR, AT AT TR EUR S, KR I e T 2. 784 X i
i p E 4 0.249 R HITE 10% ) B VKT IGETEA i BT 17 M B, I 5T
DAG M2 U2 & BRI o

PR AR SO N BT ST R T 2 bk, B UL R T A AR TR
fHo RN PR AR B SR G, Ho SR AR MITHES S IERARA , BB E
Ths 2 T R Y R 2 00 [ B BEAS A o [+ B RS b7 30 I B A 3 A o
SN B L AR AR R BIE

PA_EE5 R ] ATE RIS S Pr 4R B B R . — AT T THE, 25 | R i e 0 [
PREEAMAKLE , AR E B 10 THEL Y [R] 3 Sy 9% 2% - HRCAR 7 10 SR A T 5 5, T
BOEATHEMA TIHERE N AT . FRE AR, b5 i iAW T, 45 55 17l
HATRTY Al WA BB 145, DRk B i ™ S 1 30 e PR AR B W8 9 A — e o 2 B0 T P
G AR JRCSE T 7 1 RL SIS S 2, SR PR D e A A BEAR I P A o, S S8 [ P B A i
A B T B SR A LEEE B/, X BT A i) DR A BR o {ELUR & T LA 2ol 3 i B il
BT AR R [ N LS, X 20 B T — € TR . B T SRR,
VP SCIRMME G I E PR B 5 e E T, YOI T THE SR 1, 185 5 26 AR 0 Ak, i
R EE BTN R [FURIRELEA PR , — Rt AR EER T 1, B I HE TS
B AS SR TN AL Sl B RS2 B 70— AR R N DL — B8 5 o E 1l
FREFEATE AL X AT - — T, TR 55 B 7 A XA, RIGE 52 T THEL, 7™ dh A% 16 [ P
W EABA —REBIZE 41, B LLBAT A 1 A0 18 R S 5 55— J T, 3] R L
Tl A 3 B T LA A 0 R ol ) FSOAR ARG, ke 1 % 1T Al PRS0

(Z) T 77 £ 5718

DAG 734 2R HIW AL 1 2 [ R A AFAE R R R SE AR, LA B R e R I8 1, O 1 3
— AT ) PR BEAR U Bl AT ks 2 B Y 8l 25 08 R R M A B, F AT 1 B0k
T DAG [WE5RYS SVAR MR HEAT WM R 2205 2200, il A R AR 1
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*®1 ET DAG WRNREFZESMHE (%)
H JBCEE T ARS F TLI 7 22 53 1 i 30 ] P A 9 3 N 5 22 - f
STP SIC EXR HP STP SIC EXR HP
1 100.000 | 0.000 0. 000 0. 000 5.089 | 90.991 | 3.919 | 0.000
2 95.969 | 0.990 1. 620 1.420 4.696 | 89.468 | 5.832 | 0.004
6 91.642 | 1.059 5. 687 1.612 5.003 | 87.926 | 5.588 1.483
12 91.092 | 1.055 6.173 1. 679 5.021 87.678 | 5.565 1.737
i T B B Iy 22 53 At s 7= 6 ) T 5 2253 1
STP SIc EXR HP STP SIc EXR HP
1 0. 000 0.000 | 100.000 | 0.000 5.147 2.459 0.106 | 92.288
2 0. 193 0.124 | 96.811 | 2.873 4.593 1. 836 0.079 | 93.492
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Short — Run International Capital Flows,the RMB Exchange Rate and
Asset Price: An Approach Based on the Directed Acyclic Graph
Bu Lin,Li Zheng and Zhang Xinyue

( Department of Finance,School of Economics,Nan Kai University )

Abstract: Under the background of exchange rate reform, this paper discusses the relationship
among short — run international capital flows, the RMB exchange rate and asset price based on
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Directed Acyclic Graphs(DAG) and data — determined forecast error variance decomposition. We

find a contemporaneous causal relation from exchange rate and stock price to short — run
international capital flows, and they explain the same percent of short — run international capital
flows variation. The results also show a significant contemporaneous causality from stock price and
short — run international capital flows to house price. In the long run, their effects are nearly equal,
but the latter has a time lag. And there is no contemporaneous causal relationship between
exchange rate and stock price. In order to effectively control short — run international capital flows,
we should suppress stock market bubbles and the speed of RMB appreciation. In addition,
controlling short — run international capital flows play an important role in suppressing the real
estate bubble.

Keywords: Short — Run International Capital Flows, Directed Acyclic Graph, Exchange Rate,
Asset Price
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Do Firms Benefit from the Appointment of Retired
Government Officials as Independent Directors?
Yu Yumiao,Zhou Yingying and Pan Jun
(Economics and Management School of Wuhan University )

Abstract: Using manually collected data from China’ s growth enterprise markets, we examines
whether firms benefit from the appointment of retired government officials as independent directors.
Independent directors with government official background do play the role of coordinating
government relations, which depends on institutional environment. Controlling other political
connections, they do bring firms such government controlled resources as tax preference and
government subsidies in areas where the institutional environment is poor. Further researches show
that compared with central government officials, independent directors with local government
official background can bring firms more benefits; independent directors who still work for the
industry association can help firms more than those who have entirely retired. The results certify the
public’ s worry and query, and lay theoretical foundation for regulating the appointment of
independent directors and the behaviors of government officials, and speeding up the transformation
of government functions.

Keywords: Independent Directors of the Government Official Background, Monitoring Function,
Coordinating Function, Tax Preference Extent,Government Subsidies Contribution
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