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X # HRTAR R OF.PERBEN TSR G SRA

HLAR 3 e AL S I AN Z ) 3 B B A A A 5 5 | A 2 SO A At TR 3R B T L iR
LARFFOR DT SOV AL ) %€ . Mishkin (2011) 75 5025 3¢ [ B Bl A& ML AT IS 5% T B p9 2l
I, B A 05 3 A A A5 B, RIS O TR BOR AR I 22, Fuher (2011) 565 15 4 i 22
S ST IA R BT TR S AT BUAS 1, 3o B A bl P R S B SR T AT s 3 15 A X
o BRESFARRIXNEE(2015) S ESE SR R0 | Fuhrer (2011) (Y BRS tE B T E . S F &M
TEK (2015) B BIFFEIE SRR R XU AN A 2T A0 R R E BT | 4R A& AEAS ] %) 3 ik
T ST AFEAN AR DT TEOR T B A Bemlat, R, T 2 146 i 5 i BUR 9L
R ERARBOR AT 0 A TR R 45 SOR 28 S o 388 ik 75030 A9 7K - #7 ELA 8 ) RS

= it

I RN B SRR 5T, ARG 46 45 SO 538 B R K 3 2 (B A DI OC 3R il B4 )5
T YUABRFE B« (1) K50 58 2% 5 500 A AR I LD 5 (2) Mo 5 5 9 5 50y 1) [X 435 2R 5 3L
N R B EE B (3) WFOE B /R0 P A TR W R 22 535 (4) 45 A AR D AR B G
RO 58 55 5% 25 00 A AR AL

B, FEFIR IR TAETE SR S AU A Rose(1988) % %4L 18 4~ OECD [ 5 i | %
533 R | Lk e [ R ) P R e T A T 4 U oy — B B 1 5 P T R AR B
NI E RAAELEIR TR F A0, Rose ( 1988) 55 22 ML SCHR IO B9 T AE B J5 L% % I B 1t
W, 22 R4 B 5 R0, A B 458, VA DR T 45 ) W7 50 R R 2 P SRS R A A S [
Malliaropulos (2000 ) 5 & 25 ¥4 W7 5, %) SEUE R 52 m . X BRE $% %5 (2003) A E-G A5 LK 56
1979-2000 4F A94F BRI , A9 IR A7 AE 9 T AL . Cooray (2003 ) Xt 9% 584 I A S UEAIF 5 2
FF3CHRZER | S5 T RN A7 C R (4% [ HA SR 55 A9 X 51

e N i 55 2 35 8500 4 X 43 AR B BE i B SEE B 9 1Y EE A5, Malliaropulos
(2000) & 5E T EEASRI TN, Atkins F Coe (2002) TA N 3 [E FI N S R HBAEAE 55 B 545K
N, DS RIBR SO (2008 ) W FHEAE S B EALTY , L)L 1990 4F 1 H % 2007 4F 4 A i H BE%L
A FAR B R ECH 0.4055 RGP TR A58, TRF 5 FaECHE (2009 ) 8 i AR 7k A
R R B AR B TR0, TR A B RAFTE R B HRN, 5K/INT R 42 4= (2012) FiIH
e P AR A A R 1992-2011 4E504E , N W R EF A5 9 5400, Andrade 55
(2005) BF5E T 28 5 EE R AL B A OC R, AR 2 R0 0 584 5 1 8L i o

SRIG , B RN 1 B AR P A E A 5E N %5, Christopoulos 1 Leon—Ledesma ( 2007 )
Fa g 7R RS AR AESY 19602004 AFSEE Y BRSO, TACh 1979 4R Z S5, B Y3l B ik
Tt 3. 1290}, IR 20V, Beyer Z5(2011) i1 %} 15 FEZEIE TS, A& X
FR 5 IR 2 (R R DM O RAFTELE AT o, BRI RN I AR 1 B R B (2009) TAh 1990 4F
1 7 %2007 4F 2 A FE R @ KKE R, i E 44 ORI 26 50 G I IR R 2 0] 19 26 R AN AL
T ALK AR R BN 0.43 1955 28 R0V ; md OIRS T, AE7E R BON 0.23 1955 98 HRL
N BEAPRAE T, BTN T8 ANAFAE . WAl et i i, A A IR 9% 2 AN 7

OALTHETHD Z -1 TREG——F R TR TRER AR ARE T, L F R
FREFRGES, LAEA DT 10 HRZAHBR TR,
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555 2 () 4B ) I AR PR ARRATE | IR 27 AT T B DG T M AR A

UTAER | I 722 DR BRIS 18T A JRE , S E S8 DA OC R e B Ll S (4t 1 Bttt 022 T
A2 IR R AR PRRE AR R PRI 9 55 9 55 500 B L 4L . Bierens I Martins (2010) £2 H3
AR PR IR 22 0B IE RS (VECM) RHE GE b RE it e g A ) — e8], Koop 55 (2011)
$2 DU 3 2k AR s R R BGOSR 2518 IE AR (TVP - VECM ) SR AFF 5% it 48 PR 56 2R 5 3 530U
Jochmann 1 Koop(2015) 32 Koop %% (2011) i) & , #4 8 Markov X fiill #% #% 12 22 (& 1 A= 11
(MS=VECM) , % B2 [l A7 7E 5 55 9% 25 200 A e e Ll AE 32005 125 Tk BRI 1 1 98 S5 %800
OEY o8

ARSCHGSE G I S PR BIE R HIXEFIRST AR (2016) £ 0 19 DU dE 2 80R & 40 J2 45
¥4 Gibbs B35, X} Jochmann Fl Koop (2015) (14 X il ip4E LRI JEA 79 & , SEB TG FRIR 25 Markov
X IR 2B TR (IMS-VECM ) , i ] 3k [ 44 SO 48 5 38 % I Ik 58 2 18] D 2 5C &R 1Y
DCHPR AR AT, X6 3 [ 55 9 5 380y e L iE A T 3l 2530

= BEMNMIBESIITEER

(—) BERRHBIE R

Fisher(1930) FiR i) 2% T RN BIS AN , 7R BUSCMER R T/ B0 T, X6 18 5% I Ak R 1Y
SRl 4 S B SOR 3™ A Rl S5 EUAE A5 S PRM RN R A7 32 5% T el 52 0 i
B, 44 ORI 5 U 52 I 3 22 18] Y AR A — — X I B9 AR ART 7 i A B 22 A AR
TEGT M SAS 2 rp A BRI, B ARG 36 ) b AR KIS B A 0T A b

DT RON H PSR I AR BIPE RO & SEBa AR A o &4 AR Gl IR 2 22 K
WINFEARGAFRRE . B i) O o N THAFAERY , Z0ETE t+m I 20 B A 125 B it SRRy 44
R, r, BRI o E IR . E ARG IR N A 02 A5 0 E !
REETIA M E G IE KA, KRB TRON IS, i HEPRAE r, SEE RIS Ea) Z
LRI (1) R e R A, 5 2 M BPE U A RIS 1, U0 038 5 I KR E o)
KA o 222 &, , AR 0 BIEIEZ A0 A BEALIE ST, an 25X (2) P, A5t
(1) H5AK(2) MG, THOTT e LA (1) G A A(3) Mg,

itm :r,+Et7T:” ( 1)
Em!-m=¢,, &~N(0,0) ()
i'=r+m+e,, &, ~N(0,0%) 3)

(D) BERMHEEU TR

PR IR AN (3) MIRE LIRFZ r, =i - B BERIE R, FHG, g
4 S 538 5T K R A O — B R e S BRI R AT 2 8] —— X 0L ) 22 0, 4 2
— U7 AR BENLE AR 43 ORI 5538 S IR A AR PR B OC AR, Ul WL B2 2 K 3 0 12
PRflf AR A e, B BB R b —— X N G R A8 B S rh R BRI, TR TR A =X
(3) HE— LA AR (4) IR, Hb o HEBIN, 0 A RSB REL, M b=1 I}, 5%
S IRTRLN TP AR TR ST, 24 0<b<1, BN TR0 R E0H AR T 1 A, 5590 2L
WAL, b RIS AR AR 55 40 XA AR AR ST 1M AR . Darby (1975) I R 52Pr Y
PRI ISR T 1, —J7 R ZAMEGUs 1A AN MBS YR M, 5 —J7 T, dLo
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THUIE BT R AR AN T LI e | 5 S PR S Y I8 BT I I R A R 25 . AR SCER BT A
SRS 56 FELE N A — 28 K ik [ 5, 10 S A AE 3 5 4800 R AT 1 TS O, T S A7 AE
HIARAE S5 R R TTIEZ IR G ILHZ 1T, 28 TR0 R LR/ T 1,
r,=a+i—-bm'+e,, &,~N(0,0") (4)

(=) BYFESBEAKENREEERE

A0 o0 2t 25 A5 BRI AR AL A 2 M Ak , 6 56 2l 5 R0O0E Y BRI AR ] BB e Ak SR A R 5 3
SR AT BT ), ST ER RIS B A% O [ T SR A T I G 3R 1 PR TR A P
[ B A B o0 AT, 6 T X B S 0N B A OG AR R ) I 1 A BF S L AL, Andrade S
(2005) ,Bierens £l Martins(2010) . Koop %5 (2011 ) PA X Jochmann FI Koop (2015 ) 25K 57 7R
s FE A (5) BT, B 4% SRR IR F CPI AR 2R 038 B8 B I R s A i i -5 22 43 10
L[] 2 iy B 7 BRR 22 B TEA L (VECM) 1IN A PRS- AT |

m—1
AIR, = oz‘(,B]IRH +B2€PIH) + 2 ((1)3 AIRH. + ¢>fACPIt,,.) + &, (5)
i=1
m=1
AIR, = Y, ($!AIR,_, + $IACPL_,) + ¢, (6)
i=1

m=—1
AIR, =a'(IR,_, = CPI_)) + Y, ($!AIR,_, + IACPI,_) + &, (7)
i=1

WERAE A F(S) Fizs VECM BRI R 44 SCR[R 1 B I K3 5 20T IR, I CPI,_, i 1)
ZHON 0, M 30(5) $e A2 A (6) B AT 4 RS ANE G AR Z Rl B ¢ R A
FEAE, ABC, AR IR, A CPI_ i R BUE 25 AN 0, IS 44 S 3 AE B2 Ik 3 2 1) B
BRI, FEMBECRFERATER T, iR R m R an A(7) By (1, -1) B R %
P, 0 5 58 3% 8O A7 AE , 75 WA LA [ DL i 55 B S A0, PRI, %t 2% Markov X
il e R 35 25 R L MW BT A T8 0 B 7 1), B A O 25 AN [R) IS8 44 SR 3 A B i i
ZIAIRARAL T ICHM OGRSk 9 T A0 A5 9 55 R — b B AR T B R AR 0L . AR, 2
SErp 2RO LA L =Rl BEIRZAS A SEPRARAS T T 22 Rl A 0 585 2 T 0N Z ], n] fEAE
TESE Z AR EPIRAS o 2 5 R0 (18 SIS TR AT 5 T 1D 114 52 23 AR TR A 6 7 ) D e, 12 L v 3
AHETTES R 451 RS

ASCEBUA [ AR SCRR BT ST SR L, 785075 18 31 2 T3 200 P8 5 28 55 bR r) ik F) I
AR A THDOT BE TGI8 RE MR 5% 2R A AN [ IS A5 A7 £, Ik W 8 72 DM AR S5 R A7 AE I, B
e fi i DCRAR S MO AR E 26 F T, B e i Dy i 7 ) REIE S B E 7, i 1 TG BR
RAS Markov X il FEFAR 2416 IEAAL (IMS-VECM) , Xt 44 SRR 553 B B I 3 22 1) 1 9 sk
I BEAT SEEIT

TEBRIRZS Markov X B E (S IEET

(—) #3% IMS-VECM ## 8]
XIF n ey, , A (8) iR T IR EBIERIR (VECM) . HriiH#E S5 o & r 3l
n TG R B I n 3 r MUTERRAERE . B I XTI BME SC R I B & [ i, B[] it HPOR TR 48 5%
FEPR R BN LU AR AN [ A C R B REL, ), S n T n W REUERF ; e, 1E A5k 2250 Ik
O BE, T 250 o MIIEZS S0 s r & PMEBEL; m R T 58 BB ] 17 51 A S A B (L%
92



%’%i%*é 2018 4F45 2 1

JEUMENECH 1 BTELLL B r=1)

m—1
A:y’:a’ﬁfy’_l + z¢iAyt—i+gx’ ‘91 NN(0,0-2> tzla“"T (8)
i=1

Jochmann 1 Koop (2015) 8" % VECM #= Y DL BT B A8 W% G R 38 M 76 A 28
(8) By LA I, % Sims 1 Zha (2006 ) ¥ [n] & 7 FIHALAYY &N Markov IX il 56 14 ] 2 H
JAHE ] ( Markov—switching VAR #5581 fiiFk MS-VAR) 19752, % VECM A4 2 R s =X
(9) Z(11) 7Rl Markov DXl 5684 14 ] & 1% 22 B IEAR Y (MS-VECM) . FEAF(9) Hhsgn
(X PR ASSEUARR S, € {1, KR ¢ B ST A XRPIRZS | IXCHRPIR SO s i B R K,
FFEA T (10) 7 i X il 5 B A B0 00 B 1) 2 o SEBRAS @ BIIRAS j i, 1228 (10)
THPRSHEBM RS o N2 (11) iRy Dirichlet 4345

Ay, =aiBiy it X b Ay +e,8 ~ NO0,03)  t=1,-T (9)
Pr(S,=jIS_ =i)=w, i,j=1,,K (10)
w, ~Dirichlet[ ¢, +N,(S7) , -+ ,c, +N,(S")]  i,j=1,- K (11)
5 Koop %5 (2011) 6 VECM ALY AR AR S EL ) ) i iR 2218 IEAR Y (TVP-VECM ) I~
[, Jochmann F1 Koop (2015) ] MS—VECM B 5o /7 {53 5 R 7E X iR Z (B AS[R], 41 4n e
K=2 1% K=3 MJes i T, 5 AR TR KRS (1 P OG 22 FITEM K ) ok 2 14, 3 el X F o) 26
N TR] DR RS H e i 2 RO | D DL i SpAS RS- 24 1 Jy 12 R A M TR R A 114 )t , 25 15 )
AR B} A5 W38 S 2R BT AL A TA] DX PR 25 I HE R . Jochmann FI Koop (2015) X VECM #& AU ) 4™
J& R AT AR b S R AR T WFSTAERE A SO — 25 A e B B K DX IR S A AR
SBEALEL, RS SRR R A RIS IR U, [RIR, R RS 1 R R
BEAILPE S35y 22 250,k 42 0 R0 00 A 1R BEA LA R R4 T ASADLAE T
Markov X il RS RERIE)12 W T2 B B A7 A2 45 R B i A B AR RRIE A SEUE R Y . 4K
1M, & 5% Markov DX il 5 RS AR 46 () il o7t B BR W A9, e DR B 22 3 T TS VR 9 [ 5 IX
TIES B, 78 A SASETRUAS A o [l A 225 3 38 PRI S SCAE S X0 R R ST 4R (2016) XL 4t
F14) i1 22 DX B0 1) Markov DX il RS AR HEA T TCRIRZS S R 1 72X, 580 Markov X il 5 B 45
RIFERC AU AR 1 38 B A BHAY . 454 Fox % (2011) 19432 Dirichlet i 7, % Jochmann
H1 Koop (2015) i) MS-VECM #5413 — 104" e R0 (12) 2 (18) FiyR i TERVIR A Markov
Xl L 8 ] SRS IEAS AL (IMS-VECM) . A T, A SCAe g g A (9) b
1 o By FIAA B, IXARLELL AT (12) MRS B 505 R iR 2218 IE BRI T2
Bétﬁpﬂﬂ a;,,o

m—1

Ay, =By + D Ay +e, e ~NO,0y) t=1,-,T (12)
i=1

BS,5¢I,S,5."¢171—I,S,~ N(w, 3) t=1,-,T (13)

u~N (by.By) (14)

3~ Inv—Wishart (Z,,m,) (15)

a'i~ Inv-Gamma (c,,d,) t=1,,T (16)

s, ~Multinomial(w, ) ¢ =1,--,T (17)

PY+KS; .
wlp,y,k ~ DP(p-l—K, o "j,y ~ DP(7m) j=1,- o (18)
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X # HRTAR R OF.PERBEN TSR G SRA

SR Y S b N S5 R A AR R A AR 56 &R AR SO Kim T Nelson (1999) (34
GIATTGRES Y — 20 R 03 JE I R0 o A 254, AT (13) I R R IR TEZS A By i I
15 25 53 T3 22 B SBE AN 7 228 S0, WAE LA 225 1, B R A (14) I Z It IE
B A 5 (15) 38 Wishart 7045, /E R 28000, AR (12) hEEHLILsh 505 2%
BB AR A (16) FER B3 Gamma 230457, Hili Gamma 5045 (088 S 8 1% 2 h e 36 5

MS-VECM #AIH1 0 (11) 1Y Dirichlet 4347 5, 2 45 8 X PR T 0y e e ik,
14 Dirichlet 344" J& K Dirichlet 1 72 , AT 3E— 4 4 e A R0 X B0l o 7 v W 7 IX AR 25
RIRAIEE ST, Teh 55 (2006) 7E Dirichlet 3372 ( Dirichlet Process, faj 8 DP) F3&al || i — 42
T 4> 2 Dirichlet 3372, 7EH /)2 DP i # 1, Dirichlet i 2 i 4= i it B2 56 F 5 — 14>
Dirichlet i 2 5B , (AR AR IR AR 70 B A BE AL ADL el B, w] DAL B0 SR 36 (938 B M . Fox
5 (2011) %502 DP 25 Beal % (2002) 1 etk Ty /K T ¢ (THMM ) BERUAHSS & 8 H T 45
R R B TR AR A BRME Markov #% 7 ( Sticky Infinite Hidden Markov Model, & #K Sticky
HDP-HMM) , $&7+ T HXF RS S A E R 19315 W B8 7, SC 80 T Sk R i E il A
BORAFE ST, Jochmann(2015) (BRSFZ5 FIXITEE (2015) DL K XU PEFIBRST 45 (2016) 25845 73 )2
DP RIS 5| AR T X 25 s A s ) oM ad R b

A SCHEIA WFFEISERS | A0 (11) 19 Dirichlet ZM 7 83, 5 A= (18) FiR 143
JZ DP 3 #21 Sticky HDP-HMM JE X, DAR SRS N B 9 fe /1 . %402 DP b e —14>
AUZEEA I BEAUAE TR P 28— 20 y J2 i (18) 2T 3R DP s B T 7 A5 i 2 8001
i VERNEE TR DP RIS E, Hd p ok BEBSELLS, R, AR 5 o, 1A
[, 8, BN 1, B 0, 432 DP b 2R A R (17) B PR A W A2 5 1) 2 340 A 2o
B AR THEE BT A & R A X HRAS A e 5 4 1, BRTTAR 2 8 JERRARZS Markov
AR R . SR A G M 7 20 W 22 5 B 56 R TR AR A 5 A G PR X AR A, IR 7
L IATT 14 B (0] 28 7 P B 222 R R oA JR DX AR A ) 1 B S5 1) 3, 28 17 [ 2 X i bR
BRI JRBRE AR A R (12) E(18) FiR I TERRARZS Markov [X il 5% 5% [ 12 152 25 18 IE A 7Y
(IMS-VECM) .

(=) f&it IMS-VECM #& 2454 DT8R 77 5%

AR S SRR RIRSE 2R (2016) TR A 40 E 45 Gibbs 05 SEBLI AR PR IR ¢ RS ALY
BB RS, S IMS=VECM A7 35211 D1 -7 MCMC ( Markov Chain Monte Carlo ) J5 % ) -
PSR, (ESCHUA R DL Chib(1996) By 5 125 SE AT IX PR A 1 48 S i B A, LA
Fox 25 (2011) BRI ST 40)2 DP i FEAY AR S BRI , 3R 3h X HDIR S S SO B /Y
B, A5 R XAFPRSSEOER S50, L Kim A Nelson ( 1999 ) B3R5 /0 A it )y 28, 5280
X RECSGPLSTTT 25 BURIRE . ), DAAI(19) THEAS B ST A DX AR AR 19 ) B A
FELAAF (20) THE X AR ZS S5 44 W 10 )5 B

M,

1
Pr(S,=j) =228, 1=l T, j=1,L (19)

1i=1
1 My
Pr(S,#S,_,)ZI—MZSSI_I, t=1,-,T (20)
11=1
ASCAESTUE T Hf | YR R M, M 10 000 YR, 354781 M, 9 50 000 YR (9 MCMC 1t
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FEHEATRCAUAERT  TE 24020 BRE Z LM ok A, BRBYEE L DL C 1B F IR A Fortran i f4 5E
L, 2 B A5 T 35 24 1) lapack 5 blas FRUEIZEE | DIBI IR TTE R HERATE

I EE SRR SSIES T

(—) #EHE K IMS-VECM 1%E!

AU AR (4) FER I BB RO AL APEAL 7 RS A 2K (5) BT B9 4 SR 538 47 i i
HRANIR 2506 IE DR — SR TR . AR (21) 7R 19 44 SURIR 5 3 BRI 3 A IMS -
VECM B, i 4 X HPRAS 9S4 J5 R AT (22) T4 R of A1 b REL, 24
S IR (9 VA R SR o A LIRS I bRE 22 , JE4 0 3 K TR, LR 235t (23)
g KT 0.01 B CHRABZIAIFR TAEBSE ) U144 A3 0 S KR 2 WA 2R
A I RS T U SE RAPAE , (3 F O 16k, LAZA SR (22) 77 138 4% I A5 T 1
RBB R LA ORI RAR BTG 2R B B, VB B SR 1 b 3R, A4 by WL 9 5380 1 R A

SR, SEATFE IR, 15 Jochmann Al Koop (2015 ) 25 BF5% #2540 i 725 By 4 5 2R S0
Bk, PSR AEE L b RR S S - 1 2o, DA TR B SO ;2 P
RAFAEE b 2B 0 &1 Z AR, BEHIAE1E 95 S T80

m-—1 m-1
AIR, = B4 IR, +BiCPL_, + X, ! (AIR, + D &’ ACPI_, +¢,,8, ~ N(0,0%)
i=1 i=1

(21)
B
L =Bib, = (22
a, = 5 )
! |
g = (23)
O-S

(Z) RGeS it

FR ) 3 T I A B0 A 2 2 g S A 4 5 T S AR I 7 1) R SR SR R ML, AR S
VPR ORI 538 G AK A A T Y SEUE S BT, 2 A 2% 25 3540 07 1) A B8 ot 3 [ ) R 117 1L TE
BEAHIL AR 2T B R s8R A TR 3R

ASCHEEIRE 1996 4F 1 H £ 2016 4 12 A ARTTIR 7 RIEDMEYRIEFI 20 A B , 7F
4 SR Z R AREEAR B, AR EE CPT H BEROEAE S id BT R K e r A AR 1 | 36 252 I RE A %K
P A AR R B8 5 AN Y IMS—-VECM DX il PR g7l L A vp 28 5 A8 1 (1) )5 W 5
B m RS DU EEN 25 A A S STk B I 2y 3. AR ST BRI ST ER G, ok B TR &
WG . BARBAEANE 1 s, b Rl CPI [A] F Bl | 522k 4R AT1R] 7 KIEDEAFR
BRI A SCHEBREATIE] 7 T [F) ML 8 ) 2 A A 18 J2 , ARAT 18] [ b 4 1% 2 4% HLAG 8 £ 435 7
TERRATIRITT R 18 0% 4 00 0 =X, LR 3R K- B8 T 4 AR B 4 1) FLSE A, % i ALl E
AEXS B 38 A VR 24 SRR AGIRERAS i R 1 B B0 10 i PR AR N ik 1 2%, TR 1 )
RN, rT R R A B, XF H g R o, A e S R BdE ) 2
AR ERHT, R E B R E N, AR TAEICR L, sk/ANF X 4 4
(2012) FER AR LR WME 7 P A 503 [ 3% 25 5500, e, tho X B R S AR A 7 1] 7 K Rk 7 15
R ] R 2 A AN T T b, TSR RR TR TR 7 R A PR (5 RS0 R
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00 |
171 — &A%
154 - kR
137
11
9_
7_
5_
3
1_
-1

.A/\A/’\
\v»w W 3
]
L

19I96 19I98 20I00 20I02 20I04 20IO6 20I08 20I10 20I12 20I14 20I16
B1 BYMESBEBEBHKER

ASCLL IMS=VECM X i A5 RY | SEE43 B 30 9 2% T3 25007, 38 3 D1 -1y MCMC 5,
FET AR S L B e a3 X DXCRPIR ZS A HULHE T , 45 1] 2 BT 7 ) X IR S 0 1 ) 50
O3, BRIE BRI YR IR 2 Hh i KR SRR A DX, R T X PR A BT, TS R A 1
FIRE 3 AN KPR A S B HE5 3 . R, T 3 B i DX DR 2 245 #7555 A 5 36
FEEAFERRE SOV E R nTaetE, e PR 4 /S FE 6 s Bl 1,

DXl 2 DX 3 RS B 0 2% 25 250 A AN ] DX A i AT e

A
0.41
0.34
0.2
0.1
0.0+
l2 Xﬂ&uﬂEMF%ﬁﬁ
=1 FERENMNA 3 XFRESH
X 4l a o g ik b RE | BRERY L
-0.0071 0.2283 0.0311 2 -0.1316 35 F) & oy T A0 R
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Founding—family Ownership, the Split of Stock Ownership and the Cash
Dividend Puzzle. Evidence from Listed Family Firms in China
Yang Chao' and Shan Liwei’

(1:School of Finance, Jiangxi University of Finance and Economics;2 : Research Institute of
Economics and Management, Southwestern University of Finance and Economics)
Abstract; Based on the Agency Theory, this paper tests the impacts of founding family ownership
and the split of stock ownership on the cash dividend policy of listed family companies. We find
that the founding family firms distribute much more cash dividend than the non—founding family
firms, and the proportion of nonnegotiable shares is significantly positive with the level of cash
dividend distribution in the founding family firms, but negative in the non—founding family firms.
Further research shows that the split share structure reform not only reduces the proportion of
nonnegotiable shares, but also weakens the founding families’ motives to get benefits through high
dividend distribution and reduces the difference in cash dividend distribution between founding
family firms and non—founding family firms. In a whole, more cash dividends are distributed by

family firms, the level of capital infiltration is also reduced.
Keywords: Founding Family Firms,Cash Dividend, The Split of Stock Ownership
JEL Classification: G32, G35, G38
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Dynamic Identification for Mechanism of Transformation in Strong and Weak
Fisher Effect of China.Based on the Infinite—State Markov-switching VECM
Liu Yang'*, Chen Shoudong'”> and Wu Ping'*

(1:Quantitative Economics Center of Jilin University; 2 :Business School of Jilin University )

Abstract; This study extended the regime—switching cointegration model to investigate the time—
varying characteristic of Fisher effect in China. Empirical results show that the weak Fisher effect
exists for a long term and has been transferred many times into the strong Fisher effect driven by
monetary policy. There is multi —risk for superposition of policy and market effects during the
transition between strong and weak Fisher effects. The time—varying characteristic of Fisher effect
represents that China’ s market environment of monetary policy has developed. The dynamic
process of the conversion mechanism also shows that although the simple marketization of nominal
interest rate alone is limited in reflecting the inflation expectations, the lag of monetary policy is
reduced , the sustainability is improved and the ability to manage inflation expectations is enhanced.
Overall, the periodical achievement of interest rate market—orient reform is significant and the
nominal interest rate is able to effectively conduct monetary policy. But since the reform has not
been completed, the nominal interest rate cannot conduct monetary policy smoothly yet.
Keywords: Fisher Effect, Regime—Switching Cointegration, Nominal Interest Rate, Inflation
JEL Classification: C32,E31,E52
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