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Positive Analysis of the Relationship between In-
flation and Monetary Policy

LIU Jinquan' ZHANG Xiaoyu?
1 Jilin University Quantitative Research Center of Economic Changchun 130012
2 Argricalture School of Jilin Univesity Changchun 130062

Abstract It has been confirmed that monetary policy has real effect on output in the short run. But monetary policy
will also influence inflation when it controls real output. In this paper, we test the monetary policy’s effect on
inflation by the SVAR model and the time varying model. We find that monetary policy only has little effect on
inflation. So we should take other macroeconomic adjustment methods other than tight monetary policy, in order

to prevent inflation.
Key Words Inflation Monetary Policy SVAR Model Kalman Filter

Comparative Study on the Relationship between
Equity Incentive and its Performance for the Board
and TMT Member

—,——Anolkjls based on Panel Data of Listed Compa-
nies on SME Board

YOU Chun

Ping" an Insurance({Group)Co,Ltd of China Shanghai University of Finance&Economics Shanghai 200433

Abstract This paper compares the incentive effects after the positive test on the relationship between equity
incentive and its performance for the board and TMT member of listed companies on SME board. As the results
show, the equity incentive and its performance has significantly positive correlation. And the incentive effects of
TMT are more significant than the board. So companies should strengthen the incentive to TMT member to improve
the incentive effects. The results also show that equity incentive and its performance has significantly quartic
correlation. And it calculates the inflexion of stake proportion of equity incentive. The proportion of equity
incentive to TMT is 19.72% and 45.55%, and the proportion to the board is 25.73% and 52.73%.

Key words the Board TMT Equity Incentive Performance



