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A2 ROA 45 2007 4F KR K [ 270.8 4> 11 43 A . 2009—2018 4EHE 44 1 5 500 b1 23 7 ROA 191 2% iH
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JKF 1 3k 28 45 E 43 s AT 2001—2007 4F 42 85 101 1 70 (e 5) o Al I, R (A7 48 Al R B
I PSRRI R 8 T o /ARSI 6 N i R W e

/5 B LW 8 ROEA ROAH L

. ROEAK T 1% ROA FEHROA PSR A
e FE | Bt | A | ATS00 ROAD | J5 500 ROA® | O-@ | K&k | &l | HAbfTl | ROAHIS00 | ROAJS 500

2001 184 17.79% 12.91% 8.43 -2.54 10.97 | 3.65 0.79 3.16 24 39
2002 224 20.11% 12.57% 8.76 -4.06 12.82 | 1.52 0.47 271 32 41
2003 216 18.32% 8.85% 8.44 -3.03 11.47 | 277 0.37 3.06 30 50
2004 261 20.45% 9.03% 9.88 -4.61 14.49 | 4.59 2.04 3.17 29 53
2005 317 24.57% 9.99% 10.35 -7.79 18.14 | 0.2 -1.45 2.34 34 62
2006 225 16.73% 3.54% 14.91 -5.60 20.51 | 2.94 1.03 475 37 63
2007 144 9.88% 1.48% 38.33 -2.20 40.53 | 120.58 | 6.53 8.58 36 52
2008 317 20.65% 7.62% 30.00 -273 303 2.06 2.75 7.51 29 46
2009 239 14.60% 4.75% 31.60 -5.44 37.04 | 281 3.86 5.55 12 54
2010 154 7.78% 2.27% 23.33 -5.40 28.73 | -2.22 4.6 8.08 17 58
2011 216 9.53% 3.42% 27.28 -3.13 3041 | 9.88 531 8.66 18 61
2012 316 13.03% 5.63% 23.58 -3.71 2729 | 7.15 1.82 7.35 12 27
2013 359 14.70% 4.93% 25.38 -3.80 20.18 | 5.82 3.07 7.4 9 20
2014 384 14.96% 5.45% 22.00 -7.17 29.17 3.75 2.72 6.75 5 26
2015 477 17.09% 8.82% 18.87 -5.70 24.57 0.58 3.32 5.9 5 43
2016 441 14.63% 10.76% 18.34 -3.47 21.81 1.47 2.03 6.16 5 38
2017 342 9.90% 3.97% 16.84 -4.87 21.71 3.52 1.65 5.57 7 21
2018 581 16.32% 5.78% 15.87 -16.56 3243 | 0.74 0.95 3.27 6 25

i HAR IR T Wind,

() HRESERREVEFES BEACEEREC U HIMRFERRME

H BT TR T AR I B il LA S R AR R 2 5N TR RE SRR S BOR T, 32 BR T N A B BT 3R B
A, Al A {E 32 B B A BRI 5 4 RE 0 S O B, A —E R L MR R O
ol %z Ji SR B0, AR R R S AR 22 B RO H . e I R AR 22 B A E g iR A v R R AR I Al O
ARALEAEBAT B b BOR TR E B 1 AR AUk . AR R ,2005—2019 4R (], P B fs BoE A 5
G I B o — 20, M OC R K 0.88[ [ 4(a) |5 PP B4R B0 LAEZR 5 40 5C R B 0.53 [ 181 4(b) |

I H AR B i 5 S AR 22 B I B Y O BRI 2 ) B R S S SO B AR BE L, B R AR T IR
15, R BEB AN E B 5 R M B R R AW & o AR BB B CDR (1PO s fif 72 i S5 5, [l
[l A BEAS T 3, R 22 W1 S 85 B s e o O 28 3 A 4 B BB 0, BETHT i T SR 00 AT RS B B S IR B .
AH 445 V8 AL ] 3 ik B Ak 0 B e R Al 35 A LT, T RE AR A O IR B S T A (E . 45T N EAT Y TPO
PRl L b TR G A (AL Bk = O 25 TR S S AL, B UL L e fol e L RS TR R S8 I 5 vk ) Al A 5 A
T, 2 A i 4 R B A © 2 RO (B RO AT BOR B R SR W g B AN B AR 2 T HLAE
—ERRPE AR TR 28 U R A B RO, S TR AR

25 Loy Ml A v IR ok R 35 A (D7 vk A R B AT B9 L IR SR B B e R T 1 S A
A BRI R AE L R BB 4 5 7 %7 Ml 58 77 S 28 AL SE PR B0, 1R A7 3 I 9 8, B0fel e [ 22 B0 7 b 25 R R AR O
I A E B S 1) 5 G0 T b A5 B0 U0 Rk, [R) B2 R A e O Al (S v IR, A 15 R D VR XU AR K X
45 AR B [l 5 o — i MERE

(Z)&m . AmAHLERENRE RIS K

KWLk, BiELeds B2l G A 06 & M5 i 5 AR B IO 1, xob S BEHE e 807 AR R B
BU 2 P B AR A E H o (ER X 4 B I R A Ml B S PR i A S AU D, X L L SR B R A SR e
LER YA O o PRI, £ S B AT 9 PP ol T 20 B X e A AT AT o AR SCHERE T AR A AR B AIBR T
G Rl A A A S U B A B S A S SR B AR TR AT o A SCE S AT AR R, T A A A X SR
SR 00 0 TR AR B 3 W R AR B R o EEAR OGO, 2015 4R 2 R T A A A FR B B IELE
TR 22 5P B R, il A A AR i R B B AR R LG [ 18T 3(a) 1
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M i o il B R A i PR AT T e (D R AN SR A BT A ) L R BRI (AT SR 5 T GDP R AT
b b (3R 6) , X S e 4 19 52 W AR A SR B R o 2017 AE AN AT M b 28 /) 8k 55 WA 5 [ ik 26.2%, 5
2010 4FAH LB AR 10.7 A & 43 21 A0TSR 5t W3 GDP i L 15.6 A 43 i, AT U330 1 AN A7 Ml X 52 4% 28 3% 11 32
M A AR SR A 8 25 5 (@4 Rl Ml A0SR A ol 282 1) BE 0 8 35 A1 T A AT Ml B 1 24 K P A BRI £ B . i R S
AL, 2015 4F Z )5 3 ATl F 45 ROA 235 I T HAB ATl 5 75 ROA HE44 i 500 A Al Kk A7 He sl , 1 76 HE
25 500 B Al BRI DA R o 327 46 R R R LR AT 28 R BE O R RS R, B Tl Ae Y
FUEZRE R T4 A, i s s AR

%6 2007 % 2010 A= 2017 5% E GDP 5 £ 2 3] 47 b 45 ¥ af f& &

2007 4544 (%) 2010 4544 (%) 2017 45449 (%)
a4 k. GDP LA FE GDP LA E GDP i E A
i FHE A K [LON e A
o el 10.50 0.11 9.60 0.36 7.90 0.36
KAk 5.10 21.77 5.10 21.78 2.56 9.06
_ il 38 Ml 32.90 33.20 31.90 33.31 29.30 34.38
e L R K 3.60 271 2.70 3.13 2.05 2.59
A5l 5.70 9.16 6.60 12.09 6.70 10.68
223 32 iy it IR 5.40 427 4.60 3.65 4.50 3.10
{5 B R AR 2.50 1.58 2.20 1.60 3.22 222
ek FE 7.80 5.64 8.70 6.19 9.50 8.67
115 A POl 2.10 0.05 1.90 0.05 1.80 0.08
ARl 5.60 18.49 6.20 15.10 8.00 17.10
S 1l 5.10 1.85 5.70 1.95 6.60 4.22
%= FH B R 55 M 55l 1.80 0.46 1.80 0.32 2.67 1.49
B0 HEAR 1.30 0.05 1.40 0.07 1.97 0.19
KA B A SR 0.40 0.12 0.40 0.14 0.58 0.26
S BRI 45 AR A IR 550l 1.50 0 1.60 0 1.79 0.002
HE 2.90 0.03 2.90 0.03 3.65 0.04
BE SR RE AR 1.50 0.04 1.40 0.04 2.32 0.08
SOk R R ARl 0.60 0.22 0.70 0.22 0.81 0.48

TE AR R T Windo # GDPA7ME S Lili A ] CSRCAT M — 253 2 xt i, 345 18 A J ) A1l

(PO ) Bz 45 45 #R A 40 F A BE $R T B 45 55 HA K 3h X9 & L 22 35F o Fou il 1

A SCHEFE T S0 5 T A A RS R HAELE AR HEAT A0 B, B WL b S e 1 R R A A A S Bk
o WK 7, BEAS S i 75 W0 28 U5 K i i 34, B IS R 3k JBC A 108 JR 301 30z 3, 9000 A >R 2 W 28 T 1) K e
B, H ) HA LT P A

(AR B4 30 L Bl He AR — B0, B AFFE BRI B BevE 22 5 2005—2019 4%, BT G4k T 3R] i
77 A E IR LR PR LA OC R BURAFAE 0.7 ~ 0.8, DL 345 E S FELETR IR LR ARAH T . Hih 20104E 2
Jo T SRR BOR T 5 EUESE AR R A OC R ECT FE 22 0.52, Gl A 6 % o BURAE B IL 5 FAEZE 45 3
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Analysis of the Long and Short Term Performance of the Barometer Function

in China’s Stock Market

Zheng Guihuan', Zheng Zheng', Wang Jue’
(1. China Institute of Finance and Capital Market, Beijing 100032, China;
(2. Mathematics and Systems Sciences School of Chinese Academy of Sciences, Beijing 100864, China)

Abstract: This paper analyzes the relationship between stock index and real economy from the perspective of long-term and short-term ,
stock and increment, and discusses the characteristics and existing problems of China’ s stock market barometer using the listed
company data from 1995 to 2019. The results show that from the perspective of long-term equilibrium, China’s stock index can reflect
the trend of macro-economic development, but there is deviation in some stages. From the perspective of short-term volatility, the
predictability of stock index is not strong, and the barometer effect is weak, not only weaker than developed countries such as the
United States and Germany, but also weaker than BRICs such as Russia and India. In terms of stock, the failure to clear the low profit
and loss-making listed companies in time affects the representativeness of stock index. In terms of increment, many high-quality
enterprises choose to list overseas, which does not affect the representativeness of stock index. Using Wind index to reduce the
influence of weight stocks on the total stock index, also chooses the blue chip stock index as the leading indicator, but these does not
improve the prediction and warning effect of short-term fluctuation of stock index on macro-economy, and the barometer effect should
not be improved significantly, which shows that the representativeness of stock index can’t effectively reduce the disturbance brought
by short-term sentiment and policy. Based on the empirical results, this paper suggests that the regulatory agencies should improve the
delisting mechanism as soon as possible in terms of stock, speed up the reform of registration system in terms of increment, attract
more excellent enterprises to be listed in domestic A-share market, and improve the quality of Listed Companies in two ways, so as to
reflect the development of the real economy objectively. At the same time, the introduction of medium and long-term funds and the
strengthening of institutional investors will help the short-term volatility of the stock market return to the economic fundamentals and
promote its role as a barometer.

Keywords: stock index; real economy; barometer; long term and short term; stock and increment
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The Structure and Characteristic Analysis of Scientific Research Cooperation Network Based

on Social Network Perspective: Take Strategic Emerging Industries as an Example

Li Peizhe' ?

(1. College of Economics and Management, Nanjing University of Aeronautics and Astronautics, Nanjing 210016, China; 2. School of

Business, Shandong University of Political science and Law, Ji’nan 250014, China)

Abstract: Strategic emerging industry is a new research hotspot in recent years. The research on scientific research cooperation network
is helpful to explore the current situation and development trend of scientific research cooperation in this field. Based on the method of
social network analysis and using CNKI as data source, the author cooperation network, keyword co-occurrence network,
author-keyword coupling network and institutional cooperation network in strategic emerging industries are constructed, and the
structure and characteristics of the cooperation network are analyzed. The results show as follows. The co-authorship rate of papers in
strategic emerging industries is basically on the rise, but the overall cooperation in this field is still relatively loose and there are more
small groups. The cooperative network has the characteristics of small world and scale-free, and the nodes with greater influence act as
the center of the cooperative network, affecting academic exchanges and scientific research within the network.

Keywords: strategic emerging industries; authors; key words; social network analysis
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