FREF2H M BAR Vol. 32 No. 2
2006 S+ 2 B Journal of Finance and Economics Feb. 2006

ASTRYREENZRBRE:ETHEMN DN

7 &9, Z4+HE

(L ZEERY¥ BHEGR, 1 200433; 2. HHKF TPEAHFHTH.L, L 200433)

W OB AR RS R AR A E B G R B TR A T et
S ERE AT AEBARAEA RN B R R, LS A TR AR RO K, HFER
Bt ER X A X REALER, LFBiL-AAREEFHSWER A ASHE
t B Sp AR , AMAR B R KPS EHNER A BEERAT. R BT
ARRGFFERBR, ARFEOHEHFHREBREF , AABRNKF ZEIRB RS
ByRE =4,

R AT BRI R R R RAR & AR

PESEE F019.6 XEKIRIRA:A XEHS :1001-9952(2006)02-0090-08

i

_\gl

FEBURRGB AW A B R BB AFEE BRI bt
TIREMEA RREEKE; R EERRSE TR, B R7EAF K%
RRAAL S LUS AT BESBIR A AE S dd R SR . AR RS PR ol B S ity 5 2 e
PRI — T B A&, BFI A (tradeof D R, R, — @, 4
S REEF SR IRLAREANTE HE T EEERE, R EERKE 5
JrE s RE BARRALLE I AR BEA R UG E RS B C M E B
fE ., MRS T2 B "R LM TER, R AT R HER AL R AU as . SR T ik
EWATEEMEMILE R E L WA A L, X TEEXI SR ERIN,

BWE—EFREAT PR R ARE R, mRERE NGRS
HAGL PR 48 2 MU o , B R A AT A TTBRA 5 HHdias » AR A
BAABMNHLEMAEZHES, URRHEEKF. REGTSTRPRE
AT EER AV BTG E A E O SR T A R B R
FIFTEZ B E e AL T 41

IR B #: 2005-12-12
fEEMT A #A958—), 5, WROEIE A £ B K FEWFRALEE, 5 HREPESFRNOH
B4 S
SHEA71), F  BRERA & B RFEEAER LA,
« 90



O &.DTE:AFTRPRAENSTRE . 2T HENI7

AR HVEE (VR TAKRER S BA SR E R, AR 6
FERAREN . BTRETHE B XRREF T AMATER S RO A
ARMTTIETEEZ N, AXESELUTHEANESBIFON: — 2 AEHH
FAE BAHA PR AR AR R P B M BR MR 38 T 5 i X A AR U B A B 8 ALK
s ZRM MR ER, IR B A S EC IR, AT LU S Al 4
FAERIRBRTH SRR FRERULRGE R SHEBRARRX=ZEE
Affa] B AR AR,

REBMNBSTERNE T2 L RRE R BEBS FHEE TS E
35 . (DAL THRI 2 B BRI FRASUE 3R B B 5 (2) A4S A BETT Hij B 217
HETHITHRA LIRSS I KRG HAE; (3D A5 IR S B,
MARBAKE B R E; (O ERBE.OH kR BERMAN A L&
FEH, BT AR B R B S EM B AT A AR R AR B
K FERA L. AT M7, 7R EERE BT fidk.

ASCHILA T BB R BT B A Xt E MR AR R B HE
RFTTHE ME T — PN IS IR A SR XA SO EEAS AR T
— AR B =FA A T ES ST EYR AT EGT N ARB R AK
WP B EAME T T SRR R R AR B S R E S A
XHEALRE B T A VERNEIS N ERFER )RR .

ZRESSIHESR

HTE TS BATE B AEREG K, SRERRAZIAE
AT, N TR TR MG, M ATE R I EHTHAL R
KPR T —E R, Rat A ATl T HFE AE SRR SR
HHEERE, HE, - BFERSFBRM LG, N AET R PR AT S
N, BAE RN E CEEENES KA SR Z RS
MR WL EA S L L B R i BLR R, R Al REHA A ER L0 Foke i KX
e Al . WAMBEN AERHEHFLERTSEH THAIFAF]R
fir , EAN ANZEEHRHIE AT 0 % (exclude) HAT AR M HT £ 68, (B2 1E (R TR
JEWE LA () BT & A M E e L A 2RO AN INE LB, 4
MERM PR, TR A AT K E SRR E,; DAF HF R REGRK,
BB b B IR B RE VA R A%, PO T Ih B A AR AR, R e SR AL &4
Bk, EBSP ERARS AR AT AE 6 E B E T 2GR
HEE BRI A E P . FRATMRRE X P 18] B N GE HEAR A 7E » LRI
{1 55 01, JE YR RE W 2 BT A B AR FHR L, LS E XS ML RBA e — RIiE
PR IR . XA TR AT LR FIHE M AR AKFEMERPIR R BX P
MIRE T

e O] o



B4 £2 53 5L, 2006 FH 2

K TIEHTE BRIk TATER 35 30 I T AR S22 4, LU R AR
REEFCBRE RS R FTA R, St EESHEETE LRAHEH
=, HESP O ST RIS L RUEERE .

RAOTPEL L EH LB ETRE — M. 2R EEE
RS LA o FBOAR B SIRIRAI A ZE(F IR W] % A S eEfE L
R TR TUBUHM ¢ THEE (c—e) . BREMAMBEKEN e BIAKIRE R
Bk Cle)=e?/2, MARH Cle)FRABEIBEEEFR LATRALR DAY
SE TR, Cle) BRI H M BREL, 11 . C () >>0,C"(e) >0, XFESRT AN
ARSI 25 B

EE RN SFHRTE L, WA AT S LRHITRALANRE
BB HAL LA BB TAE R AU DI R o TR w=c. BEH
LR S BRI AN TR, IS E TN IR EDOR w=c.9

Bl E8RTEESERELENG  wi
TSR, o T % B bR 8 ) A, 347
B F A RETE R Bt e °
SEREEREHBERRH w—a—
Qi w HTEX, QK THEE, x8 |

W5z a>e, W1 KHMERTHRER |

BRI, RS UER B R,

SIS ITEHAE A T(T>00 8, X4 ©° | ;
SEFELIEE T B8 M, HRME (T+ | ?\\
DR, IRV IR 0, a-¢ a—(c-€¢) a =Q

B 1 B9 B DL %74t 28 Al
Bk, RS EEAREERHEER © o RE SRR
By, LR 1E t=1,2, e, T B, 1 210 H 4 S5 A IR 5 SRR T S0 350
RS (N S BRRICEE My 7E = T 1, T2, woeeee B0, B FE U
5 AT B0 N RSB SS R FTB BE  F A 0 6 T 7 B0 RSB BT
FHEEI(c—e)  BE, N AR A B S SRR R M A T

B, ARG A 278 13 S0 S I R4S ORI 28 R R B
M 58 DL 2. ME L AT B8

M(e)=(a—0c)e

DL(e)=¢*/2

IR A1 A A 5 B SR 36 L T4 AR AL T M, 1R
AL B R A SR AL 0 Pt 0 T AR . 245X — % 2 I 7F
fe AR TSR B B AR T2 A0 R T . (£
AR B RS SR 508 A TR 128 B P — B0 S B R S L

. 92 .

(D



6 . BIE:ASERERREOEFTREE BT RN

R PERHIRR . O TARRIET THE, AL SRRERL —MTEAEK o
O<Tp<<D), BT RIUE. EZRMWGF, FTIE T HTHE L R L2 HH
KE Bl p=1/(141).

T W, ZAZE— I FH B, R E it ERERTE
BUARA T 30, ABAI N AEE B RER IR LHTRA . 5 R«
=1, M AEFFERYRAER R T, BB MARMBAKF . XH,
FE t=1,2,c, T B, @RENAKE T BB .

Z SRR FE TR &R

FRAVH R ) U3 490 R SR A G PR B B A ) IR BT SR N AT S 47 (Sub-
game Perfect Nash Equilibrium, SPNE) (Selten, 1965) ., A1E n(e, T)FR
YA NIEEEIKTE R e BB AR B AR SR IE . FEiL, ZEE BB, AR
{ERRHARR T BIEAEN, FEE t=1 PR AKTE e FFEHEIRE:

Maxn(e, T) = Zp“IM(e) Ce) (2)

&aﬁ%wﬁgAAE% B B IR SR — A, R A e IR AR R
KAk TR s T EZ M S BARA K EH.
'?Zitf# HHB R AN, BATATB ) (2) SNBSS AU KSR AT 4

T

Zpr—l - 1_—p (3)
:J:E R (DX, (XA H R
Maxﬂ(mT)ﬂ%(a—c)e—%z (4

XT e MO RRKMmWM A HFASHLT 0, BEBRAILIABA—Fr B 4%
#, H—r B RER B NATE t=1 AR LB AKEN .
e =11L_‘;)—T<a—c> (5)

WIE GO, RATAE B AT 4.

g 1: (D FAFEBUR R BEBRK, MAB LB AKF R, B
de" /AT>0; (M ABRMMBAKFREEH SRS E EHR S TR AE N
s, BEE B TAER USR8 _EF T TR, B . 9e” /920, 0e” /005 (3)
TABREBRAKFEEFTRE T o R (ETHEEMR r W TEOM L
Ft, Bl . 9" /9p>>0,9e" /or<0,

R 1 HEMENE AT - SRR R PR S bR _E B BRAT M 28 A 37 223
R, EH A A ERERT ERY R EBEK, S ANRPERF R
15 HIBR AL 4% A 1T BUE 2 ANERLR , X AR M ATE SR — i, 7R B AL s
# E AR AKTERE R & B KO3 RS B R K BB aE, RER

« 93 .



£ X7 20, 2006 85 2 HA

347 1) B o7 A% B R O ARG, S A RAG B MR (L M2 B K 33X RS e SR AR 58
— T RAEER RS 1 HE 2 MR LTS ENEMRSH
TR B ZF1T5ME , BIRE T E BB &, AL A7 0 B a8 B K, St fi
BANER MR BAKT R i o LA, MBI R LA R
TR N AT HR R B A I B, AT — I AER
a1,

M iR ERARAIEE

FATHAE B 2B IR R 55— BT B, (L St R F R HREA B XS AR AKF
M gt &, IR B ETURE R A & 8RR . A 1R A9
FEEPEE, LS BHR N CS +M, B FEH OE PR EH N, S8
RN CS+M-+DL. X FAHSHRAR A E D NGl st it S5 E
% LA R AR E A BRIAR B Rk TH SR E X = R ASFER
Y o B8 T 2 1 UL S BC TRV RE

TR ST RIEWREE, FRAAN TN ABREEAKE, FH& 0
S ARHEBUAR T, B,

(e*)’

MaxW(T) = ZP' 11 CS +Mce" )]+ Z} P DLCe") — =5

t=T+1

s.t. ¢* :—i—_—%(a—c) (6)
F5 Y|

St =p Z‘p )
t=TH P

*E?E(l)‘ﬁﬂ(ﬂ*: (G)JCT":'}J%T&?% T SRRk

WD) _CS+(a—ce” (e")?1—p—p"

l1—p 2 1—p
ae_l_T
s.t. e ——-—e—(a—c) . (8)
YR & o ﬁ/\%jﬁﬂzlf’]@j W(T), B f s %esa s , ATRH (D
CSo (a—c)? ., (a—-c)?(A—p")?  p'(a—c)?*(1—p")*
WD =1 =1 P) = 2a—p T 30=p)

€
FATAGLRMIE T B — TR, TR, WD MREMEN—/K
DB R OW(T)/oT=0, 8]

AW (T — oy
i )=o=2((?1_?)3[3<pT>2+<2p~6>pT+1]pT1np (10)

AT
¢« Q4




6 .5TE:AKERMRIMALTTRE : BT RRNDH

3T+ (20— 6)p"+1=0 (1D

MADRATG p"=[(3—p)+ Vp*—6p+6]/3

BE, Yo" BUELGB—p) + Vo' ~6p+6]1/30t,p">1,X50<p<1 H T
>0 A, SRR, FHE, HRIAEEE p"=[(3—p) — Vp'—6p+6]/3
FEDL. B " =[(3—p)— Vo' —6p+61/3, AR B :

e _InG3—p— \/plzn;6p+6)—ln3<

BHE A2, BATRIRH T 4588,

il 2. 4SRN TSR ERRE, Bl . 0<<T* <+oo,

i 2 BHASCEEEN, ER B THARIE B ¥ LSS, ST
BRI B A TR B LR Sit. LRI ATEKEHE,
N TFEENALS DI TR I b W T AR ABRA AN
B REEE RTINS EER EIR . BRI EA KA
FREAIER AT 25 » AN SERA KL L3 TR . R, 8 2 BoR, 1%
R0 PR 33 A2 U T 38 A9 49 il K TF A XS A A R AS FE A Frie SR o4 Bl . AR
IR A . U E B T e TSR R I B A R R, AR A
RFHFNTTAE LA Z AN ZE, i E 2 S #tSE AT

I ERIE

AXHEALISR , OREPHRZE METTRIE EBRA T IAR
ABUFEERCRI R MG . —HH, 8T8 AN EEE LR 5T bt
TTARAE A, R R BB KT BB IR PR3 A A ARG B A i 4% 5
Sy Jr T R T AR FRAT A AR BER AL SR AR 5K » DLl 2500 {1 )
SRS B AT PR

RN R EHERERE S, AFTPHRORERMA T AR & X
fefit & SR BOR L Z 7] BAE ELAR AT #E T R B, S A AGK- 2R
SAFR &I BE A B

FEHENE A UWEHNERITRERHRORERHET 18
R ARRR, AN REARREDE P 4 s 5 T T 2 S R AL, Rk 2l ARG 13
BhLIERIERE.

HAh, FATRAREI AT e & F FIF R IR E R, AR Al fEA R4
BARIE . AT HATAK, RE BN BEHN AN AT 0 R
—ANSEE MR BT R RS R BRI B R TER L E Bl
MAEEE YERY , BRI, HR AT TIAR R, TN B B ER—IE K
B E oA 2R R AR B T — N R

« OF

+oo (12)




o 42 %IF FL 2006 F5E 2 A

HMPEIER MG LR, REAFLZRAERINNEG RS TL
WAL (BB TR L EL N — RS, RIEeR—NFH
MR FEME, AR N E RN ERRE, /Fh— I EREE, EZFUEN
H, RENEMRE L HRAZHRE RET —DOTER. EZHUAR—1
AR EKEAE, B H Y BREZEANHHER ERBEN BUPFEERIN
BRI S RIE R RTS8, LIVE (L SR R ] B f L B Al
RERCR .

it - A

QA REBRE . hafEd RS & B H SR E,

QX AU FERREANFEE A ART2ER LS A REM, R AT TS HE
R EERE A R 2.

@HEN MUK FEOMFEZ MO TR THTIEST W=C, KT Rk, €4
X, HATR BRI S A FAERPIREENE R, LRI E-S RO
—HH B, B FIERRITHEAR S SR

BB

(1J#EHP— . ShSHRIAERIM]. L. %5 a5, 1999:6~66.

(2131 . “EmA R 5 el RIERE ol ()], EFFRFS 1997, (5):31~42,

[3]Fudenberg D, Tirole J. Game theory{ M]. Cambridge, MA; MIT Press,1991,67~99,

[4]Hambrick, Donald C, Fukutomi Gregory D S, The Seasons of a CEQ’s Tenure[J]. A-

cademy of Management Review , 1991,4.719~~742,

[5]Selten R, Spieltheoretische behandlung eines oligopolmodells mit nachfragetragheit[ J].

Zeitschrift fir die gesamte Staatswissenschaft, 1965, 12,301~324.

The Economic Explanation to Duration of
Leader Position: An Efficiency Analysis

SHI Lei"?,MA Shi-guo'

(1. Management School of Fudan University, Shanghai 200433, China;
2, China Center for Fconomic Research of Fudan Uriversity, Shanghai 200433,China)

Abstract; The duration of leader position provides representative individ-
ual with the incentives to invest in educating management technology, which
is helpful for increasing the total social surplus. However, the duration of
leader position also results in the loss of potential efficiency simultaneously.
The duration of leader position is a result of tradeoff between these two
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sides. Making use of an analytical framework of a two-stage game and the
dynamic partial equilibrium tradeoff model, this paper deduces a society’s
optimal duration of leader position from the interaction between personal in-
come maximization and total social surplus maximization. In our dynamic
partial equilibrium tradeoff model, the level of individual investment is an in-
side outcome of the leader position system.

Key words: duration of leader position; incentive; efficiency loss;
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Capital Account, De Jure Exchange Rate Regimes,
and De Facto Exchange Rate Regimes

ZHOU Ji-zhong

(School of Finance ,Shanghati University of
Finance and Economics , Shanghat 200433,China )

Abstract;: This paper provides an empirical analysis of the joint determi-
nation of capital account openness and discrepancies between de jure and de
facto exchange rate regimes. For a large sample of industrial and developing
countries during the post-Bretton-Woods era, we construct an ordered index
to measure capital account openness. While de jure exchange rate regimes
are classified by the IMF, de facto regimes are classified by Levy — Yeyati
and Sturzenegger or by Reinhart and Rogoff. The cross distribution between
capital account openness and regime disctepancies implies strong interactions
between them. We adopt a simultaneous equations model to allow mutual
endogeneity of capital account openness and regime discrepancies. We find
significant influences from decisions about capital account openness on those
about regime discrepancies. The influences of regime discrepancies on capital
account openness ;Lre often ignorable. We also find strong true state depend-
ence in the decision-making process concerning both capital account openness
and regime discrepancies.

Key words capital account openness; de jure exchange rate regimes; de
facto exchange rate regimes; state dependence (FAE4% %% B —e1)

« §7 =



