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)
You have obtained the Third Prize forBand  in ||
2017 National English Competition for College Students. |{|(§
This certificate of commendation is hereby awarded S

to vou as an encouragement.

College English Teachmg &
Besearch Assoclation of China
O ——————
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FFXERTEEKA W, FaTEMSE.
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£ Mann - Whitney BeHI2% S AW, AR EAHXPNRANEHRTHERE B3 Yy RNEXT X
BMENTH HTE:

Wy =®(X, Y):X, <Y l=ism)|=j=n} (6)
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(=) @25 itat
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ATH-FHHFRI0REDRHERN B ABE URREAHAN WMERFRECHRE
tt EEEILHEBRNE}E ANFAFTELNTENAEEAMRE | HE 2 AINEZSWE 3 #TS
HOARI23MEASHTERNE.

HEIWRUTROAOARBANBESMENSEHERTY LREMTMEMHEE | M5
GEREW EFTHNRERFELENEMANY SFEXREN 10% REERAFDMFEHEN
BHEESHETHIMEFEBIMUHNE MAER. EHEANRIESIMOTFESENENER
B oRFINREEMINAZER AHUENRIMSHIMB[FERINLZR. Rz ENEHEZWE
THESFER. LNIHEANMNRTF 2 MATEERY IXTFNEIUSFESTFOIME R
B REERFER 0% AGZANIMEERINFRIMIERTHINEENANIERDYE CB
HBEENINRHELFETHIBAERENRYE ARLXR BRFARIESESTRER
EMTMARE BEFMEESHMENRTE URENRDESIIVMESHMANMAZE WEENR
PEZEFFELEEZSR. WRERIYAANNBARABSNHENNE AH MU N EESEE 3
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PR EARRR015 FHES N LB 178N |_smin  BRY |

HETERRY EHTHNAIEGFELENNEETNE D ERENBENRELEEMEH
FEENRMBRN SFEAEN 0% BERNADEAHEE EHTHNFRILSFES &
EPE#HFMRS L ERE RREFINAHNEBAMAROMANNER HMEHTEE S HE
SHETEEERS ESTHNRIMECFEEEFNNEATAE IREMZIIMANRGLEE N
BEAGENENINA R&MKFERS% RELXRANBEEHHE ERTHNHEMNEREES |
R ERHIREERTEMNEIRE—RERTESRTHNEDMAEAEERES. MAXRARE
FARFAFEIENTESHNE CNYBEFEAMINAER URFSHVARBENEZR. W
HEZEATFHEREES.

BRBLAXRIHONGETH FRUCENSCEERHNTNEE S BENSHERS Wilcoxon
= Mann = Whitney ESERBMSMLSTRERERS AR BETUXESrTEEENT A6 X/
SHFRAENEXATHERINANYE LR ERHUEIDFENHANE XRFXTMEN KN
MRRGS, EEFESEFENEEAMNA SNSBHREENTNERENLL—H NXIPEYL
EF LHSEENARNEEMEDN A ME ZFE O 6kER S B H %N B B B MR e R
WEHME. A FFEBRRAROSMERNHLAANEIERARELRR T AXFAREICNRE
#iE.

A ARG LEBR

LBEE2010F4 816 BEREHEARI0 REHHEL[LR ZN04F4 5 8 ERBOAFEE
MHEXFDHLARBHEAZIBBNFREK ROFRBETISEHHNFINNEHFEHIHRE.
FEEENERE FNERENIYE . INEESINE SHMNIHH AR BHR. HY
. RBHEAR KA Wilcovon - Mann - Whitney ESBHRBFE FELTROEEEMRE UEVES
SHEZESHEFTHNERNDTNA . BEEHNEME MAURHERTHER T NANRERTK
PHREMERNMENTVEEFHME BHUTEEHRLICHER.

F—- MNEENERARNMAES N HREEEREHTHIFELSFTWER N X B HME
RUFTHEENEPNAZSENER. TieR Wilcoxon = Mann = Whitney FE£ R 57 5 4 @ 0w
ENEROSANSHEREOET BEISTHENIZFEREN NS ZRENHHBE BRAE |
EEESHHIINEENINUGEIEETEINEAEZMIENUSEELAT ARENTHEEE
PEESENER AUAMATESRTHERMANMBENE RT3,

FoMEENEHANEAES KT HRAREEEEHSTHFELENRD UM X B HRE
AREHETH LOEPERASEHTERTH ESHAER. X8R Wilcoxon - Mann - Whitney FF$ 8
Y FETEUSRNEDOEENSNERGET REIXTHERKERIBEOFEIFTNHE
MRS EDASERE) MTHHNE CUREE FEEENMAMNERASIELESTIHINEERE
MIEFEHE DIMEEMENAHUEFETHIEEEM AN AT ZEREVETH LOER
EXEASTHUEATHESHAGR R XBINMBENTRER.

= MNHESTHEMITRAARBEUH I ARABNALANTEEHREAETHT HFRX
EREBEHFTHFLELENENMENN XPEHMARERTHNRBHATHEOEPARLDER
BER. TR Wilcoxon = Munn = Whitney FE£B0M ZRNEESERNIMEEHI T REEH
THERNEAMMEFERENRHUNBOTHAN LARE ENEAHNE BRIETHARER
HESHREE Eit—F BEBHKIBEUIATHNEIEE - BERITUENTHNEDEETERE
EAES XNSHHRERNDMEMANE - BETUEH MaixE RN BEREINES
BMA FELFAIELEHEMNISUANINANEENTRNONEAH AL R ESXTHARER
HHFNEEEARAEERNER.

O REBRESTHENEAN HYAANUMEREAHMANTRES IHXHTHNLES
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AXBEAEEHTRAEHBMERT LN LERRAXZI RN, REUSTHEMEFES RS
BUN JWEFHEEFORDMAN REAFTHFELFOHEDIENN At £FNHHRF2LE.
FPBEENMT IFAHFEHND ANEAENESFTEXEANTREE LEEAANER N LN HHH
AR WHE RO A ERTFRAMNENXE HIEBRTHRENEILRN SERENKEE
HF AHMEEBEFRNEERR XEFRANZRAER JTHELEEESTHVE BEREHFTHEA
BERENERRRAXBLER.
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A Study on the Multi Calendar Effect of Friday and Expiration Day in the Securitiecs Market
LING Xiangaan' DAL “nng-\'in} GAN Yusjie!
{ 1. Business School of Chengdu University of Technology | Chengdu |, Sichuan 610059 | China;
2. Southwestern University of Finance amd Ecooomics , Chengdu |, Sichuan 611120, Chins)

Abstract. Under the background of the CS1 300 stock index futures implement and operating |, from the angle of the varions such as

trading volume | return |, bquidity |, and volatility | with the Wilcaxan = Munn = Whitney Nang e Test | ¥
ol with dumimy variables L and difference in difference model | the Frday effect of secunities market | the sxpiration day
effect of stock index futires market | and the multi calendar effect of securities market are stadied in this paper. The con-
clusions are drawn as follows | the retum ellect is sagnificant on the Fridays; the liquidity elfect is signilicant oa the expi-
rtion day=; and the volatility effect 15 significant on the mult caleodar days,

Key words: friduy effect] expiration = day Effect; multi Calenidar day effect; nonparametric test; difference in difference model
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(1. RPEBEIAY ¥R M RS 610059,
2. EMMERY @FRFER 0| RE 611130)

B OEABE200F4 816 BEIPRIORESHZ2014F4s 5 18 AR FH £S5
FERTHREASHESR. PHNFCERANE AXERAGE FCERTR2 - BATE.
HERAXRARBAGABES - AT NANER N oDEENIINE. HRAFH . SREBH
BEREEIANBERETRITSH ERSFTRTFFRHMGLE. FRARRFH. FREFRER
WENSNHANERYE FTARRAENE KEHTREBREHSHRBROREIEHEIT oW
&£ip.

X@iE: BENS EHEN HAGHE RRET ZFG

h 2 E: F830.9 TREARAE: A WEB 2005 —929X( 2015) 05 — 0001 —08

—.8 &

REBETHEABHENORBHENT HRENRSHAFLERANSHEFRIENCY, &R
BRHSUIMERMANNI XA ATXFENRABLTA HEHSHLEFRRMEHSIRE M
MAEREDGHORR. RESKEIIGHERE-IRREEEFRMRUNTMASE. MRESSK
ENEHERR-HIAGENEBRE ALTFRENETHNEEEHEH N ENEERE F5FRiE
MATHH XS ERBEUNX[ER SR TREMETHOARENAESH R KRANEREHESY
EHETIE. AT MREHEEHSORENAGHARDIBERNDABRERZ. T"RULAS
BAEHEN WETRENESOEEIR MR TRIENENMEETHERRERHYME. S ¥ 1)
XERB/AGHBEENEN MERENENTEUNE FRTHFEELEER REBE ERESZHH
MEAARE. REFHHENZHANELN EA-SBS I FRHBA BNV HLREK(—
BEUSERIBRR) HBENIEY" EAARTIFEMETHEHSYNTHTS. FR" REFF B

H#E AR 2015 -06 -01

HEUif MIERBEEHUNE " REMSZSNEESTHRBEERR"(2014ZR0211) ; % KB 2 it 2]
BPBAH A« HER EFATRNBFEMREEIITE"(2015ZR0228) MIISHETALEHESAA “REMKEEHE
SRIMASIBCEMMATTE"(14500036) MBI XEDRME IO AEHMNE SN FEME ( KYTD201303)

EEMT-MEE B NIRPA it AEBTAYLSLREENE BL4E80 FAR5R: LASRASRITER A
“R & RIEFA EFMEASSTHZERNAE HL4E50E ARNH/S- BESMASHITER.
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HEE KER: REPIR 00 RIBMEE D SR T4

H HMENEIAGNEARNNFRE— T ESKRBIRREXZINFESHIN T AXEE B4)19
BESBRARELHEE LAY HRERBFEM2I2HETH LEASNARITREINAY. BHEA
FURPEHATHEHARYNERMBT TN BHAEBETHENSORFERLENE HEES
HtHEHNEYURGFEBMERET RNEOEUXSRBAESHHBHETHENSONKE. FaFT A
RESF" RS HLUEERBAENETHEONGRTE RULFEN. TASYSHRAVEREE
REHEY EBRBHEHESHUUERBE SEEEHHNEFH N BETHHNEENDENREET
HHTTHR: REBF MUK BB RENMERKFHE XSO D SOBRNEE HEHM SR
H HRENRSHEERENBNNEISARNNERERTT o ZRIVEEWAREBENES
BARBEEFNAEMHRE. RBE'HRTHTNERSEEARTER REMEZANXR. H1
REVETROBRA ANBRA FOBAZEREARA FEERTEY —RAXNBHUEGE #—
RFRGRARTETFRANSFAMBRENEEDSORRANERE HETM/SISXRNAA MHET
REBHEXTNANRRANENE. AEEE REHBTARTSCRRANENRZRRATRSE
ENENANBERBEETHNENNETHEL. HEEE " NRENEZHIENRROAXRFREE
LSRG GAARNFEMOFNACSHDENLEERE. M-I EENFREEE®TREER BEEPR 0
BIEHHE2010F4 416 BERXHUE2014 F4 A 18 BHUEBEL Fii) EEFRART 8 ATHENHHR
FENBMFEWBENZHANHARFTERNERMY? (-HRABAEHAHRAERNRER? EHE
HNHRERTENBCEINEEROANRY? THEIMRIFBLEARNEE? EXTHEIRBRRER
BHENTHRRENLENNSE? ILABBTLUESRENSEEDSHRBDRU ST REFER.

S REREEHISURROHUIFERER

—HME RESENZHAYRINKBNES OB ER TN LINNENESHEWERT
i RESHOBRMBE EOFCRANRER) BRMNEE ESEENR,; HAEEENNESE
(MBS SXRMPTBHBN) WRARBMNER TEHEENN. Al REBENEHSHEER
REHSEOME FNESHUSTERETHN. ATREBSSYN UE " ERENOTAZTENES
B BENHENABRBENAERTYI THEONNNBNEE 4 X5 SRR ASE( MBFHE
1) RERBAGFR( WHEL2) . SCRATRZ - B RNM( MBFE)  SERRTBARBAGRMS
(EfEs) . BFRENEAVNSERIMRZIBRTFEFRRMELNSE 4 XABRVIFLEBENRER
KEHAVHBRAMITRFLEEZR TEH RNGBRIREHRZIHVAVTRAARNE TS EZBRRYE
ER UAREBHEEINSUNMXATREME.

SHUFRATHENMN 4 RHFHTEWMERE R 200 RIEHHTHAH 2010 F4 AF 2004 £4 AKHE
FEEMEHAIRBHE . KRENN KRIZCRIURKRAMTERE 4 ZYUFIRERENEHEY
FREMPEATRNER | WR I BATHLENN AN £4 ZHFFEREN 48 AMBBHEHEOHR
d 5l BiREIBENTIHANRRARTLHRAN MFid2 5t AENTHEONERARRS
HEAN A BENZHANEREERM 2 BENIHIANBRAH 11 ARHMRN SHEH22. 026 H
FITARFEM SN TT.08% . EIFAL L FHRGELBENRESHIHANKRATHEENMY
RE HE I AENZNAAHBRELFE2 HENZHEOKBRBEN | M EBENE M A .5ER
9L.89% I | MENENEHMBRELTE 2 BENTHEIRBARN LIRS ENE 2R SN
5419 FE | MENEHSYRRALBE MENTHESYKRARMIAZIENE | X SEH
2.70% BERXAREESEAD BTELOSRERE.

-
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S REBREHEHRRNVBARER T S 4F

HF R BHTRMN4 RHUBTERENREMTENSORREANSHER TURRADHNEBFR
YRR TERRFH TERARERTELSHRRBENABHRL S/ . ERTFANHFP B
RELEDEHRBRNABENEDSHRBNERE RREFHERREHDEHFR 28K "NIHT
HRPIBEE FAZTHANHRB2E. FREFLAZARRARTBEARRENAHER "ER
HUHER REREHNENEEEA RAEHEHRBMER.
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BEEA FRAANAREANEZTHANERERME.

Fk6 M ERTRBAEBENENAMOERP FHRXY | NIWABOLENY 1357 143 3%
58 REREMOEN 2084682 M4 HRAB 2 HENBHOEN 2. 000 M XHE RXBENH
4168 698.6 MR, HIRXR I MEMBNEEN 16000 M EBE REBENHEN 174229.8 1M
fii. ZRAYAFEHENRKNENEY BUBRE IR - TR POREXRAE RBFHEHE
BEANTHEARENJER CEEERBNEINGIRLMNEARN. FASARTHIENRE RIS H
29 BENEH AR - I HANRTRE SHUFEANEARENIEETHIENRRNIIEN £
AHEHENETHENERNERY.

ENTFHFAGUME FAGNERITHANERIAT LAY RARENERBM. TFEAE
HEHEZHEHRMAFENENN AREENHERRBIR SSRNEREFASHN =LAV
NG, FEEPERNERATRER ZFRAYNGEBESNAELE BREIFASY 2 IANGFE
B EHFEASYEHERNOR/ROCR(SAER) HNRE AUESFRSHEBETHEN MERET
FRBRMENEHER.

M HREREBERRW

SHERFLRBAGE AZRBAGE FLRAZEZ —RAGLE SRR ZRARBAGERE
ERBEBEZNANKINE FREMR 300 BEHETH 2010 F4 8 -2014 F4 AHEREN S RED
SHRRBTER AFRBTEANNFE TARRFS. FTARREIENENENRRBTRIT D,
BIALUTERWHRECHBT 4010 HBFERW.

F— RERBAMERENENSHRRAATREABAIERENENSHRR. BT TEHBIR
HERENENSHRBNKUHTRY BLERANARENEHSURRARETRERRANERE
MEHEHRE MAFRASHEAT AEETRE L AXEB8.

B FTRAFHNENSHERRBFERMLFETEANRTL. ETFRERFENENANRRNE
it Ry MEFNNEBIRERNSTHNER FRFOREBRGEEHGHERNRIBHHER
BENERHTHE RTRFERBHEEINAHNENANBLCRE(AXRE) bUKRERENENH
LS REANBS.

= FRAYSIFAGVETNANHRTHBUFEERE. BTTARBRERNEHSHHR
BT STRY &3 BHRAEP RENRFASHBFEINSHMRATIAGHN SHLBHHAR
EENNENRRERE R2 BEGHZFASHEEHDSIRBRAFTHENN AEREHHRIEE
NEBNERERE. ME SEHSHRRYP —BAS KBNKRJEMERERBENRRERNLE
# ZENRRIEMHARSRANFRERERT.

WA AHRGECHBEEFR 0 BERRSIERSITEANARATERGENSENE. 2H
RMBEMEEDANRROUSGML . RRFH. FRAVESHAMETRT FH HRLeH FRENE
THUEXRSESERRABWESTNE. L0 REHEFTHHUEILLREFHRNETIHER O
FHRMEARIEE K EHSONERT R EHRARETRBBRTHOBD AR T HHEH
FEMETRE. RESEDTHOLSE NS EWEFRBHEEHEHFHRAHITE BN HELL
RERBATE MTRANKEREAIFEZHMENSHNRE INEHTRINMNENSHREES.
BEBHTHIOTREMLYEAMEINSHRRIREN S REZLNTRN K MEREMHESHEEN
£ SUESRRH R MREBHNENRENNMHANEHEOTARGRSIENERATR.
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A Statistical Analysis of Main Contract Conversion
in CSI 300 Stock Index Futures Market

LIN Xiangyou' , DAl Hongxia®
(1. School of Business , Chengdu University of Technology | Chengai 610059 China,
2. School of Economics and Mathematics | Southwestern University

of Finance and Economics | Chengdu 611130, China)

Abstract! During April 16 2010 o April 18 2014 | CSI 300 Stock Fulures experienced 48 main contract con—
versions. Each of these main conlruet conversions is delermined in lemms of position maximum standird | volume mix—
imum standard | position or volume maximum standard |, position and volume maximum standand, The main contract
conversions of the stock index futures are analyzed statistically based on the dizserimination eniterion |, conversion years
and conversion types while the differences | change laws and internal mechanism of the main contract conversions are
compared |, and finally the systemic statistical and analytical resulls are provided about the main contraet conversions
of the stock index futures.

Keywords: stock index futures; main contract; disenmination eriterion; conversion type; difference
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A Study on the Enhancement Effect of the Morgin Trading Based on the Difference in Difference Model
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Abstract: Choosing the margin trading secusities as the treatment group, and the non margm trading securities as the control
group, computing the abnormal retums and absolute sbnormal retums of the securities, with the ponpatametric test and differ-
ence in difference model, the enbancement effect of the margin rading and its asymmetry during the price mcrease and price
decrease periods are studied in this poper. The conclusion are drawn as the follows: the enhancement effect of margin trading
is existed significantly, and the enhancement effect of margin trading is asymmetry significantly, that is to say, the degree of en-
hancement effect in the price decrease trend is more significant than that in the price increase trend .
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A Study on the Expiration Day Effect of
the CSI 300 Stock Index Futures Market

LIN Xiang —you ,CHEN  Chao YI Fan —qt

( Business School |, Chengdu University of Technology |, Chengdu 610059 |, China)
Abstract: With the daily data of CSI 300 stock index hefore and after the CS1300 stock index futures im—-
plemented in 2010, from the angle of trading volume | retum | liquidity , and volatility |, using the Wileox—~
on — Mann — Whitney Nonparametric Test and the difference in difference model | the expiration day
effects of stock index futures are studied in this paper. The conclusions are drawn as the follows: in the
CS1 300 secunties market | the trading volume effect and the return effect are all not significant , while the
day of the CSI300 stock index fu-

Y
£l

liquidity effect and volatility effect are all si ant on the expinti

fures.
Key words: securities market; stock index futures; expiration = day effect; nonparametnie west; differ—

ence in difference model
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A Study of the Impact of the Stock Index Futures on the
Mode of the Day-of-the-week Effect in the Security Market

LIN Xiangyou' DAI Hongxio’
(1. Business Sehool Lhengdu University of Tecknology Lhengdu 610059 Lhina, 2. Schad of Ecoramics and Mathematics
Sowthwestern University of Finmnce and Econmics Lhengdu 611130 fhina)

Abstract: By Tangitudinally comparing the difl
ter the CS1 300 stock index futures being intraduced Jiwtzontally camparing the similarity of the mode of the day—of=the=week effect in

v of the mode of the day=of=the=week effect in the secaritios market before gnd of<
the: sexanities murkel and in the stock index futures market we anulyzed the impaet of the stock index futuges on the mode of the day-
of—the—week effect in the securities market. The canclusion is that both the diffecences and similarities are significant. And we obtained
the: emgirical data of the impact of the stock index [utures on the mode ol the day~al=the=ueek eflect in the securities markel lor the

first timse anel analyred s mechanism,

Key Words: Stack index futinres; Secnrity market; Dav=of=the—week effect Mode; Tmpact
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Empirical Study on the Different Impacts of the Decomposition
Trading Volume on the Volatility of the Stock Index Futures Market

LIN Xiang=ou' , DAT Hong=ia®

{ 1. Commervial College , Chengdu University of Technology |, Chengdu 610054 | China;

2. College of Mathmatic Economic= , Southwestem University of Finance & Eeanomics |, Chengdu 611130, China)

Abstract: Bascd on the high frequency data of Shanghai-Shenzhen 300 index futures contracts and
according 1o the relationship between open interest and trading volume | the trading volume of stock
index futures contracts was decomposed into open position transaction |, close position transaction and
change position transaction skillfuly. With the EGARCH model |, the different impact and asymmetry
of fluctuating of the decomposition teading volume on the market volatility was studied. The conclusion

is drawn that the decomposition volumes have incremental information to explain the market volatility
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than non=decomposition volume , and all of the decomposition trading volumes have significantly

positive effeets on the volatility | but the impact degree is different |, the impact of open position trading

is the strangest | the stronger influence factor is the change position trading | and the weakest influence

factor is the close position trading when the trading volume is centain , which shows that different

trading structure has different impacts on the volatility of market.

Key words: trading volume; open puosition truding volume; close position trading volume;  change

position trading volume; volatility
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Nonparametric Test of the Impact of the Margin Trading on the Mode of the
Day-of-theswveek Effect in the Securities Market
LIN Xiang-you , YI Fan-qi , CHEN Chao

{ Business Sohool , Chengdu Uiniersity of Technalagy | Chengd 610059 , Ghina)
Abstract: This paper studies the mode of the day-étheweek effsct in the secunties market with the ponparmmetric test | and com-
pares the differvnce of the mode of the day-ofdhe-sweek effect in the securities market before and after the margin trading was introduoeed
in four vears respeetively s as to analyze the impact of e margin trading on the mode of the day-of she-week effect i the socunties
mirkel, The conclissbon is thut before and after the implementation of margin trading |, there is certuin the day-of-theweek effect in o=
rities market | however | there is significant difference in the mode of the dav-of-theweek effect in securities market =0 that the experi-
cnee and datu are obtuined tar the mangin trading on the mode of the duyvd-the-week et in the secorities market,

Key words: murgin trading, secunties market, day-of-the-week effect mode; nonparimetse tet
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#EE A W ERiH SR
(MBBIKH¥ BMFBRE A 610059)

MEEEEXRFBE IRERRLEONET LUPRZRAM AH NELHHRALFRNS SAKEALREN
TREH Wilkown BHRBAZST AP BEEENFPRBEANHE WARLHTERRZENER R
Lotha=Yollern @B T TS FPBAXHEWE \H DELTRREPBEBTH RBTHTHZANDNERPX
FRMEL HMERFBANTEN A RBRADERPIRANER, SRR FBASTEN AH DT EFHRR
HEFBERTH FBERTR2AMEPXRFETIEREY ARTHBALENEH LTI RERTRS
ERTERW.

FA): INHE, THESER, Wilcoxon WY Loka—Valter 818

DOTL; 1013956/ .2 1001 -8409.2017,05.30
BT R0 9 MR A A SCREAS R 1001-8409( 2017) 05-0140-05

Study on the Effect of the Shanghai-Hong Kong Stock
Connect Program on the Competitive Relationship between
Shanghai and Shenzhen and Hong Kong Stock Markets

LIN Xaangyou HU Shuwmg PENG Yanau QUAN Shiuo
{ Sethoal of Biesness , Chengrly Unisersity of Teehndogy , Chengdy 610059)

Abstract: Urder the hackgmuand of the Shanghai-Hlong Kong stock connect program has been implemented and the Shenz=
hendong Koag stock connect program will soon be implemented | measuning the stock market competitive relationship with
the Latko-Nolterra Model | using the nongarumetric test and difference in difference model |, the effects of Shanghai-Hong
Rong stock connect program on the ook masket competitive relationships are studied i the paper. The conclusions are
drawn as the follows: there are siznificant effects of Shangha Hong Kong stock conmect pragram on the stock marker campet—

wive relativnships between Shanghai and Sheszhen and Hong Kong stock markets | furthermoos | the exchange rate of RMB g~

wiinat the Hong Kong dollar ulso aflects the stock murket campetitive velationships significanly.
Key words: Shanghui-Hong Kong Stock Connect Program;  competitive relatsonships of murkets;  Wilcoxon Test

LotkaNolterra Model
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EEELS5 %,

LAFRROTSR(B) P BRRTH. RBRRTH
MWEPXRE. THRHL FANEESRBEASHER
ZESHPERANERIFZREARTHESXENS
8.

1 YRER

HNBATH | FSOHTHE FENMENPER
EMBNAEZERR TIPEEMTERE. HEEA
RYRFRAN FBEFTES A HFEHRROR
RENZARLARANEY BELFERH®T A-1 K
HNEQEY" . PAAFUPBRIENRT RN
AR FRANBHN PRE TENLENEBTP
. BHRANERTERRATFREN AR RESH
HEEETHRNRBENAFECIRER". NREN
FEFFRANFEBLEES LERRTHNEBHE
HELHBHI TR AXANERRATRARFLE
WEEE-ERELNR T BEMTAES NG . &
RAFLHGHENTIRCBENERER FREAD
FPAENEENRTHHORSESE" . BERREAL
HEAEESAOREEEMNUHRE T LIE A R.BRA
TFEELENCANDEXTE RRPEATRTIPH A
MALRTENEREE" . DAXHREESHFBE
TP B BN RNEE RHLIHFBBREER
ARTESR(S) NARLR AXHRHY Loka-
Vollern S8 WAREFRIPBBNTIEPEREX
SRESXIMNEM.

Lotka=Voltera #Hd X MEFHER Lok R AH
HER Volern HERY BRIATFHABHIE S YD
HREANSEXE JEFE Loka—Volterrn B2 B F R H
RHEFXFTH2ZEANDERPXR. Mol LB TEETHE
MEFTERNHHREEETELNREAROES M
BiB Lotka-Voltena ERHSR T DIA # NYSE ZH N
@%FE, Famer R Lotka—Voller HBEERTTER
THAERHRLER" . o SRR T AMUSZRF
HNFME TS FOBRL 225 HEURENENTSX
2. Le FERTREBREHHM KSE 3 KOSDAQ 2
BRESZR". AREUMNSESELE T Lok -
Vollern RETHHHEQRH#BTTHR" . MKES
Eif Lotka-Volera MBI R THNEORE S ENES
FEABNAREUMENDTESXR'". RLBM
BEAOHRES ARTHHEAMUNFTHREAR
E RENREI TS EERNEIEAMR-JEXE
HEHEM{EXR'" . W BARRSHRLNRE
FEBENAEM T ENIERPRBENER LT
WARTHALUAREACHRER SEXEESRL
AEHPEERAR . BLASFRPFRER. POEH
HUTHOREPXRELN HLEBTEMRTIPRER
THHRZER HiFPPRELETHELSRSTDUNFE
EERAXE".

MFAHRBWLF R THE BT ARTFRHBS
HHRRAATHENBREEE HEBAEXAR
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F ABUEA Lotka-Volers MEFRBEREARTSHH
REFZANHBERERF. PBIATIERT A 8T
ETLUREMERT HRAFOXR FLEXNET
HETLURLABERT A RHHOXER AFEREEH
ARTHNHRHHEZH/RSIENEPXR. ) &
FRREEENPRAREERBARDHRT A BREFHH
R FERAEANEREREERFEITH’T HRGH
RER ARTHAANCERDELBTHERAENG
ATEES ARERYARDTHNHRGHEZSRA
MARPSXFE. BTt ZXRLBIPRBNERAAR
MNELCRNBEHIPFERTESXROEN.

2 HwRiEit
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Abstract: Constructing the treat groups with the listed companics from Shanghai Stock Exchange and the control groups with
the listed companics from Shenzhen Stock Exchange, with Khan & Watts’ CSCORE maodel as the measurement of accounting
conservatism, using the nonparametric test and the difference in difference model us the test method, the exe of i
conservatism and the effect of the XBRL infi wa disch on the ing conservatism of the lsted companies are
studsed in the paper. The conclusions are drawn as the follows: the accounting conservatism of the listed companies are existed
significantly, the XBRL information disclosure bas significantly incrcased the accounting conscrvation of the listed companics.

furthermore, the effects of the XBRL infc ion discl on the ing conservatism of SSE listed companies are more
significantly than those on the accounting conservatism of SZSE listed companies.
Key Words: XBRIL 1) ion Discl A ing Conservatism; Khan & Watts Model; Difference in Difference Model
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BFFENAHHMAEHQN( B —XREHAOHIN) MHXUE EANEZRFIRTEBES

it dEMET YRR 3.
#®3 TRFIOHEEIEKT

ER  HE  HaR i RavE: e BE HE I8 iR nE
T #me o0 157356.0 134611.0 103357.8  0.9675% 3144820 7845620 0.019783
#®RY  500 4113171 3173200 33265.38 1.417230. 4. 600884 110.3855 0000000
ATV #ime 0 SOSRO.28 5466600 BO23T.80  1.213007 3659182 1316680 0001383
#HiRE 240 13202.55  73885.500  I89IS.26  1.876265  7.112416  258.2787  0.000000
o H&REB & 36086.94  36573.00  17762.02  0.235907  1.789868  3.514640  0.172507
HiBE 300 18564 12 13762.50 1330502 0.970786 3110128  39.39407  0.000000
A01 ¥R 60 9492, 460 8518500  4918,103  0.814417 3. 339100 5766859 0055942
SHiRE 240 3247.535  2206.000  3123,382 1949472 T.420590  289.6019 0000000
Rt THRE 0 0001978 -0.000754 0017519 (0L471399 6977940 3481864 0000000
#0240 0.000378  —0.000255 0014507 0549235  5.067373  45.67224 0000000
Miquidity #e8 60 1L34E-07 9.58E-08 2. 1IE-07  3.106544 15.578330 4100350  0.000000
TGN 300 8. 16E-07  S.03E-07 K.49E-07  2.215921 BO0TOM 5321846 0000000
Valaity TRE 60 26.855408 2181448 2655408 1287329 4236569 16.99576  0.0002M
| OWEmE 300 27.82530  23,93233 2782530  1.485228  £.033231 187, 7511 0. 000000

MRS AH ERRENEENSORANARBROFEROOE KPFELR KRR .FoR.
FERFLR. MAAEETRNOEERNEY UREARILESTRNGAER LY. NMRES FfH
EEOENER MRER EASHERIAARNK: /2 FHBREBRK TLUPSHE TRBRAS
AHERESE FEMNESSH.

3.1.2 EEMIESHER

BEA Kolmogoror — Smirnov B¥EH Shapiro - Wilk BB S EZMN REMENR TR RXBTLR . &4

B HOBEE UHF. RDUARIRETRFARTESHEN LRERNR 4.

F4 EBHER

] e ; Kalmuogoro = Smirnov 8% : Shapiro — Wilk 4 5
#ith A I | Hith MR -}
wHa 0. 136 &0 0.022 0.904 o0 0. 001

v
W 1.450 300 0. 000 (). §55 300 0, 0
ATV %A 0.177 0 0. 000 0. 866 o0 0,000
133400 0. 170 240 0, 000 0. 823 240 0, 000
o #¥eAa 0. 140 0 0.015 0.928 0 0,004
L2 Y 0. 146 300 0,000 0. 897 300 0. 000
6
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(&)

- e Kolmogory - Smimov 423 : Shapiro - Wilk $%
#itl BME P it BNE IR
AO1 s 0. 108 o0 0. 200 0. 945 ) 0.021
W 0.194 240 0, 000 . 797 240 0, 00
i fma 0,151 0 0,006 0,94 o 0.001
e SRH 0, 080 240 0,003 0,962 240 0. 000
—— yna 0,230 8 0. 000 0, 647 [0 0. 000

Nliquedity

: i 0,201 300 0. 000 0. 746 300 0. 000
Volatilis w®a 0190 ) 0,000 0.876 o 0. 000
=T RN 0.120 300 0. 000 0.891 300 0. 000

BHEIDESERBRNERTHE BT Kolmogorov — Smimov B H Shapio - Wilk 23 BR7HIRBNS
EERTE A0 ZESSH 2N RAFEERSTHENES S Bt HRENENRE-XFHEARK
RSB SR JUE IS 5 e S Sp K
313 EASHEBRAREMNIESULE

FFRMNESENTERSFH EBERMA Wilcoxon — Mann - Whitney 2B FZBRTEHANERANEMN
ESUEE RBRERMES.

£S5 ETLAHRRANBNOESAER

+B wHR BH Wilcoxon W § Mann = Whitney U {H 2R

NARRER s wme ST w0 ese”
21792

Wi RO L

RABNER  lwm  mme P 2320 6.4~
2 2

gl mE M we e

wamagR  ime  mmw 0 swo -oms
- 2

w0 WDl e e
2

M TE W e e

E oo EOO MEFHAETRYE «H005 NEVHAFTRYE » £0. I HEBERFTLE.

HEASNENDANEREMENIISBERGARTE ERESEE-XEHANERWNERE &L
TR RERECR FoR ACRETLR. FAHILSERENR LY BE I1CHEFERTELIE M
WEHEANFEHHNSNEAEY BERHEATER.

3.2 WoEFHENRRNFR B MBI DA
3.2, ERM AL

BTENEARBRAFEHEY( BRI HEYOHR) WEANE NEERFHHETHERESET B

HiEFEITHE RN E 6.

Hke UM KEREHEENSHRANARRATTRAGOE HPRZR ZEXRT LR JER.
7
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HEE B B SAH RIEHEEZHSHRRENANTIERR

FeRFCLR. MAAEETRNOAEELMAEY UEFANEIESTRNOASLEES. MNEEE 2%
ZRAEER ZUEASER MBEST EASUETR2RGNE B T REVBRX JuySw =8
BAERESRIE FHRNESSD .

£6 DRFIIOHHBESRIT
T ) BER 51 RE BEE B HE &R 5%

Wa 0 294335, 50 256948. 50 185695.9 1.462484 1977181 3,961925 0. 137936

7 FRR 300 42360000 354012, 00 235405.7 0,593333 2, 363492 18 88872 0. 000079

3 ¥ma 60 = 101973, 9 <88796, 50 103580,9 ~1,00505 3,722543 9,505415 0. 008628

A%t ¥R 240 —13281.92 - 12480, 00 93148, 80 —0,32435 5202782 47.31395 0. 000000
ot $#wg 60 2400226 1980300 13525.66 0681616 2. 571774 4.253706 0. 119212
#EN 300 423167 3971800 2069986  0.340613  2.071803 13 R0852 0001004

207 wRa 60 - 10353, 54 —9326.000 6257.761 -0.91960 3 715765 8. 116017 0. 017283
wWRn 240 -3512.725 -2711.000 3752327 —1.36885 7.373351 221.8436  O.000000

oy wRa &0 0. 001706 - 0. 000914 0. 016099 0. 425133 6. 619587 28 ROO76 0. 000001
FeELET 240 0. 000340 - 0.000190 0.013933 0, 466631 4, 827802  35. (9864 0. 000000

Wiquidisy wga 60 1.06E ~07 5,66F <08 1,228 -07 2.505385 9.928288 152,314 O 000000
FeRRii 300 5,93 <08 4, 41K -08 4,51E 08 1, 782125 7,075077  305,3139 0. 000000

Vidiities #@a 60 26,80033  22,19787 14.65386  1.250311 4.333123 16,72986  0,000233
e 300 2022884 2590275 13.51982 1350700 5.406740  136.3403 0. 000000

322 ERAESHRKE
MR A Kolmogoroy = Smirnov ¥ Shapino - Wik B S ZNBEEGHHEOA TR . ETRATLR . H6
B.SCRTHR UEE BHIUANRIEEERFARTES LS RREROKT.

x7 EZRER
of i i Kolmogory — Smimoy 1258 : Shapim - Wilk 3%
git@ #ANA P fit @ AR P
w®Ra 0. 155 o) 0. 004 0. 930 o0 0. 005
i
R 0. 128 300 0. 000 0.924 300 0. 000
a7y w®a 0. 147 &) 0. 008 0. 915 60 0,002
RN 0. (096 240 0. 000 0. 966 240 0. 000
;e 0, 140 ) 0.016 0. 938 ) 0011
o1
SR WY 0. 103 300 0. 000 0, 955 300 0. 000
A0 yma 0,127 0 0,043 0,941 [ 0.015
il 0,117 240 0. 000 0. 915 240 0. 000
R #ma 0. 148 [ 0. 008 0.7 0 0.002
ol HRY 0,077 240 0. 006 0. 966 240 0.000
AR #®ma 0. 231 o0 0. 000 0. 694 &0 0,000
Hbiquidiry
R 0. 144 300 0. 000 0. $30 300 0. 000
- #ga 0. 152 ) 0. 006 0. 893 o) 0. 00
Vidueility
FE T 0. 126 300 0. 000 0. 904 300 0. 000

METNEEHSMAGERETH R Kolnogoror — Smirnor ¥ H Shapiro - Wilk 2% FIESBBTE
MEZSH BEMBEHENE-—XTHENERANEERESBRB A ARTHH.
3,23 EHEAHBAREMNFESULY

HMAGEESUNERFS EBRA Wilcoxon =« Mann - Whiey BB ZRTENENRRANA

180



17 EE 290 BEI W BR3P

FSHLH BBRHRNKSR.

ARSI HENANRRBAANFSBRBERTN EE- XTI HGHHRNAKRE RZR AX
BRECR FeR FHCRTAR FAHILFERENEARS B 1GRSCNEFEKP LEF, R
FARHHLRNEHAY AERITLHFRE.

S EHEHRBRANANESNER

T 29 #H Wilcaron W Mann - Whitner U {8 7
NasmzE  ipe  wmew 00 mse -y
- S R
MAAmes ke e wme  mmo e

$. 3 2768.

z::z:: :; :'3 2:’:; : 5855.0 4580, O 0.918
propt-S G R L
aanmOR M en e swe e

4 MRELEMNFERRW

LEEFRI0 BREBETHETS FURNMOAELEHNHMAFRNR HEE R HhEN0K
RAF-RZNAYKROTRYIE FB Wicovon — Mann — Whiney FFSBRB A Z VEZR . RERET
Ll HEeR FLRECR BEF R EIEESAELATRMBHE T H SR AMM BB
TEEWRRESL.

B EREHEIRBAVBNTBTEMIESTDH . KA Kolmogoror - Smirnov ¥ F) Shapiro — Wilk
BELFENREMENATE ETRTLR SR FORTUR WER BHENRHESTRS T
TESERS XFANTFHAEERRBEOREMNESSH MRS - BERBENCEFERN I FEE B
 EEARAILERBRAZRTEHNANERANRBLH .

- RERRE-XIHhAVKRGFELFNRRBME. Wioven — Mann - Whitney S HRBH
SHEREY EREBESHUNEZNSCHMBRNENSY(MFE-XZHEHUB) P HZR . BZR
TR BB FOBTCR AYMNITRENBNEE BEX I1ICHIFRALLER URENHGE
NER2HSHY BEKITLEHATRE.

W= RERSHE R NENRREEIROHRBME. Wilovon — Mann - Whitiey EBBBRBEN
SHEREYE EREBHAONEDANERANIETHAYN(MIE-XEHANER) P AXR UZR
TR FER.FELRTHR. AIMITRENBEEY BE I1CRSCMIEFEKTFLEN HEEN
EOEhENANEE HESTTEHAFRE.

REEBRBEEHEORNRBMANHRE L IRBEHETHHUEENTIFT LI NSHARER
HHTHA N T RR I

F— FTEEBHRNTIAREH I EHEFECHXENR. ARBHETFTHEIERE &£

HEHRARB MEHSHUNTRELLFARIF - LI HSURRMER ARG BRZR. 3
9
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WEEZ F OB BAR REREZHSHERENANFIERR

BEER SR FLBTER.- AINSEREASFENED, BXIAANEREALE AR EE_
EXhEHRNRREHANSL IEER . ATET LA . FOR.FO8TR. RIMEERINE
HEAAR ATEAATHSNHENUNRENRSHSEE BEfit L TRE HEEHEUMREEE
EHEHIRS AT A E RS T SRR

H- FRERAMNIESEEHAHEFEONREINR. FRAERANNEESERERSEE
HEtsRAMENRMEL TR i RERENRIESEEEIENHHRANZERES LLER IS
*igik MESRRENERRESNREEE SRR AEHTES LERMR MK TEXEHES
EREHRE-WREE SEHCHFRENEERNS SHALBHES BFNERER THEETES
FpE SRELHEE .

Bz BERETSNEESaETERRE TN . REREHHNEEE R HEER NG
REE EREREE LSRR AMINENGZDSHNEER BB R BNERATREY £
ERSEISHRRANECEERELSY EEEERE ISNBEROGESEENENSH S50
SUERGIEERNMSEHFEEHEHN FHACHEEETER TRETAXNRENETHNARER B
R R R T S R MR AT -
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An Empirical Study of Stock Index Futures Main Contract
Conversion Date Effects

LIN Xiangyou , CHEN Chao , YI Fangi
( School of Business , Chengdu Unwversity of Technology |, Chengdu 610059 |, China)

Abstract: There exist« in any stock index futures contract duration @ process of non — main contracts heing eon—
verled into main contracts and vice versa. With maximum position as the eriterion of main contract conversion and
two stock index futures main contract conversion s research object , the main contract conversion date effects in
Shanghai and Shenzhen 300 stock index futures market are empirically studied via nonparametrie test method in terms
of such indexes as volume |, position |, yield | liquidity and volatility. The results show that during the process of non -
main contracts being converted into main contracts |, the stoek index futures present significant market effects of vol-
ume amplification , position amplification , position amplification aceeleration and liquidity enhancement while the
market effects of yield reduction und volatility reduction are not significant; and that during the process of muin con—

tracts being converted into non — main contracts |, the stock index futures present significant market effects of volume

reduction |, volume reduction acceleration | position reduction | position reduction acceleration and liquidity red
while the market effects of yield reduction and volatility reduction are not signilicant.
Keywords: stock index futures; main contract; conversion date effect; nonparametric test
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FEREMETZINISESRRIHAR
WHE BAE B &

(RBRATAY B¥E 2)| B& 610059)

WEGEHSMMETAFEGEDFT 00 WEMK S, LU 50 REMK SRS E 00 B HR
HEY. UFAEFNERRARESNORIH AXANSCRANFRRNR FHHONERGO TRRMN
Wilcaxon RHRB A ZSFTAGHRBBRNEERONALT ALXRARCBERBEEH B HMNE
BHENERN FA LtkaVolern REFIHRFRABROARREMETHZRAOSERP R SFR
BAMEZSFRAFEFEAEHEARBAVETHEPARHER, QREW WALXPNAZRAETE TR
HETEFOEBRRENANFZALELER - SE. EEARARTESXR BRENKESTNG
FHER NHEeRARE FTRNETAANERREESZANETFERE - STXE SHREER
ERFNOEBNHFRE.

KO BN EARAF XBMAY LokaNollern HE

PR MR FR30. 91 KRS A KRR 1672-6049( 2017) 024062409

—. 3 =B

PESEEEERFTT 2010 4 A 16 AEE T B — G EHEKEFR 300 REHREYS HR
BES F2EM2015 F4 A16 B SHARBPENEBNOREME SR LI S0 RERBESHHGT
ES00 BRSSO BMAREE X £ - X5NE RERKEETHLEE I BENER
12 RREHEASOAFER. 201559 A2 0 AESHUEZRAAST T RENKNOEZS
FALMATREBHETHINETHRS XBWAT2015F9 A7 BFRES MHAEEHA &
EMEENANRZTRIFLEL 2% ZEFRHERESKAVNATRAETERTL .

AL FENBEBRFBHEAREZ KA PR 300 BASHIH . LIE S0 B 5858 PIE 500 B8
MEHFNSERE FRENESREREAONTENENTEBRZMENHELNXR? F
EFHEBREHENXSSIERRSRBRBUNPANSE? PESREAR XS FNXR AN
REMENZEMBNEIHBTETERRAMER? RRSRBETHNEEE HOE. X8
ENMRERMERZENRE. NTRERNBNEREE SHTEMUETHNERSSEEN
EFRFNESREREGNEMBEE FHTROHEBNEENZAAR EENTEXSR
Wi A48 i 55 10 5 vh 3 7 O A0 S T SRBE 2 A9 BT A0

WREN: 201740142

BETE: WM LFR WA (2015200228) I EMWITALHHEARE145A00006) MEAY S ST d YIS
AR B 201610616032)

FEMA-MER1975- ) B AIFEFD . RESTAERLENRE W1 B1LH0 ARSAXLGATRSLRRGE
B BARE 19 ) X WIIENA RERIALHFERIARNE ARSMALTALBRY WA HH FE(1995— ) BN
HNRWA ARRIALBLRENIARE ARSASSRALSLERNY.
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HTREMFENEINEZANKR FHNSNRENFAVNZTINRMBAABEXR M
BEDXER MERNXCRUREDEEMES A EHTRIRSH BT LU S0 RERKR S 500
EREHEEENNERE I #TEAFENEARFHESHZ BMBXANTTINRIBEL . XT
FTRAHENREMZAHTIUBZEANELAR WERRLAARIEXMRELR. EXVFR
FHERE BRI FNBENTHE ISR WN20I5FES B16 B2015F9 A6 B BUR2015 F
9BATHE20165F6 A16 B RABKNESLPHHFEDBXRN LokaVoltera HE 5HEE
TRXBASREETHLFRATNERRESHRAVZHEZERB S MNIERS IR UR
BEMEZEHANFEAFNERREREZNZLXEANER LUARAREHNHETHNEXS
SREHERHEENSE.

=. XREm

FE2010F4 816 BENISF4B15 BRES FHOFHE ZEREMETS LBAAFEM
PRS00 BENEORBOREHEESS At STRENENXZXSNHE . XSBRBUR-F
FZRAOTR SRR 00 BEBEFEATFRANR. AFFR00 REMENNMETH FENE
BRATFARI0 BENESTESRRETHZEANNMBERX R QEMBEXE . MEEIMEDUR
EHAEEEF NRENLCE AEFARER MO MAKERY, kBXEA E2E
ZAFRRIR"; NOMBRSH"HESAEGOM . HTFIFR00 REHANNRIR 2EN
ETEMRTFRI0 EEMENZINENZIMR 22 NS EXR(FERFA" AR
) MRPR 00 RENSEFROBZSENNMERIEFNEN(AEBREA" KEEZR
RER") . WTFPR00 BREGSEIHENZIBTHINININETET FEFRRNEMRE
BETHERXEMNUMERRTLSER. BHiE £ HES0 BERE. PES0 RESHSHEZE U=
BTRESHESIRESHNXSBTHENFARTR FA LokaVolorra ERTHRTF AN EHR
ENEEXSRSFMOSTRSXRE SEHSNGFE . BioMERNTSHE L.

LotkaVolterra B HRERETEFT Lok "B AFHER Volterra!™! EERIE BMEERT
MAEL2FNNFENDEXE EERELFARFEMBA Loka-Volern HEFRHRBF 15
ZENHERPXR. NTEXTH CENTRRE FRAERTHRBERFRTHNFE HHE
REZERUSTIHFE-SLEPXR AERLSS ERAFNER - BEXE. Madi!' U
NAXATHEANESFETERANFRAF IR HARBASOES HLUBXBUBEFENTRE
R B LotkaNolterra BETFR T DIA FANYSE ZEANFPXR. Farmer! " B FEH 55 MERE
ENABKREE FA LokaNolern BRERTESRTHRAERRRN. o e o " TR T AWML H
ERFMFMBERAMGEE 225 BRIWENRDXR. Lee et o' FRTHERRGEHA KSE H
KOSDAQ ZEIMESXR. AFE T UMBHAT 3 Loka-Volterea R T 0 5 4000 Wit 1 2
HTTHR. BEFEA G LokaVolern BEFRTHFNENERAENESIRARBANER
BRBENDETPAR LRRBESRBEEHNNE FIATHEESLTERREXR. £
EEAVHRTPEFARRERTHSULBHF2ANRDLEEH AR ARNFRHFH 50l
BEHzAFERRNRSIEAXFLEEHAE FHRTHNRIME LB LETHNRSD
=L SHEFEARLE NFRESR EPR00 REPEMEHDE BRERSTHEREDEKS
HEZSABSEGFLEES TR MAREBREFTHAXANNTHERLATE BITHHER -
BEXBRENERREXE. W EHERE M A+H XX LHTRAL DN A XFNMIE .
METPAFASABERTHIEALBIAMNHTHSAR ZRABAITHENDTRAPXRME
REFHHARTHAYMAEACHRAR - TEXARESRLATLEEXE. BIX KiE¥
AHERV HRFRER FMEAMLTHOHEPXRAELN MABRTHER TP REETHY
AER MEFIEULETHEXIRIANFEEEASFXR. G HXEHETERAE Lika-
Volters EBRRT FREHETHZANDELEPXE FRAREMETHZHMNDTELRIR B
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HiEX BAE K # FHEREEMETFHDERPERHAR

ERENESUSRETHZANBESXR MRA-BEMEZSNTRANESRENETH 2
AMREPXRHLBELHENN ZTRFXEMUNTRIMéE.

=. FREt

(=) TEFNESREMETHEPRRN LokaVoler HE

HE-TRERETHSRE-PENBENREIRSOES RESARBNTLFTE Logstic
WESHE BN () BRFENE ) FRNERREMENZESNM V() = dY () Hd fY) =
X (/X () FREFE I FNERRENRAZSNENREEZARNEEERE. BT 20 TRE
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ZHMERERA WIE Bom

Huaxia Civilization Inheritance Innovation Zone
The Strategic Conception of the Construction of Silk Road Economic Belt

LEI Xing - chang JIU Qing

(1. Institute of Feonomics | Lanzhou University of Finance and Feonomics Janzhou 730020,

2. ldeological and Political Department  Shanyi Industrial and Commercial College  Taiyuan 030000 China)
Abstract: The construction of the Silk Road economic belt is the main strategic task of the development of
the “Huaxia Civilization Inheritance and Innovation Zone” in the future. “Silk Road Economic Zone” is
the world " = longest and most development potential of the intemational regional economic carridor. “Hua—
i civilization heritage innovation area"in the Silk Road economy with a large corridor hetween the key
srategic position |, can be in the economic zone construction |, operation of the main service area 1o play a
special role.

Key words: Silk Road Feonomic Belt; hoost construction, strategic vision
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A Study on the Choice of the Dominant Contract
Transferring Rule Based on the Stock Index Future

LIN Xiang = you DENG Chuan - hong HE Shuai

{ School of Business | Chengdu University of Technology , Cheng du 610059 China)
Abstract: Based on the daily low frequeney data and high frequency data per minute | taking the maxi-
mum trading volume and open interest as enterion of dominant contract transferring. This paper aims at

determining four Kinds of rule of Stock Index future in transferring dominant contract and doing a research

on the difference and validity of the domi contrmet” s transferring time — points which is determined by
four criterion, This paper does a empinical analysiz for consecutive 10 times of transferring of dominant
contracts from the CSI 300 stock index futures Market. The canclusion of this paper isi there is obvious
difference in dominant contraet” ¢ transferring time = point if determined by different eriteria | the transfer—
ning time = point based on open interest 1= usually carlicr than those based on trading volume | it is more
time — effective if it is based on high frequency data. The eriterion based on the maximum open interest of
low frequency data as well as based on the maximum trading volume of high frequency data was the best
choice in transferring the dominant contracts of Stock Index future.

Key words: stock index futunes; dominant contract; trading volume, open interest; low frequency data;

high frequency data
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