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a B Y Ay Q)
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Enterprise vulnerability measure and application research:

based on Chinese listed real estate enterprise data
CHEN Yaohui ZHANG Jun ZHANG Yaqi ZHAO Tiantian

( School of Economics Nanjing University of Finance and Economics Nanjing 210023 China)

Abstract: This paper has made improvements on the KMV model default point and the future value of the assets of the
company. The default rate of Chinese small-sized and medium-sized listed real estate enterprises is obtained based on the im—
proved KMV model which has constructed the index systems of three measures of the real estate industry enterprise vulnerabili—
ty. The results show that in the third quarter of 2008 and the second quarter of 2015 China’s real estate enterprise vulnerability
were higher facing a higher default risk. The index system of CVI tail with the highest sensitivity is adopted to forecast China’s
real estate enterprise vulnerability from September 1to December 31st in 2016 whose result can become the standard and formu-
late the effective defense measures for the future real estate enterprise vulnerability in China.

Key words: KMV model; defaultrate; enterprise vulnerability( CVI) ; ARIMA

( 70 )

A study on the dynamic competitive relationship
between the different stock index futures markets in China

LIN Xiangyou YI Fanqi CHEN Chao
( School of Business Chengdu University of Technology Chengdu 610059 China)

Abstract: Under the background of the launch of the CSI 300 stock index futures the SSE 50 stock index futures and the
CSI 500 stock index futures with the data from the different stock index futures including the CSI 300 stock index futures the
SSE 50 stock index futures and the CSI 500 stock index futures using the T test and Wilcoxon test to examine the differences
before and after the changing of the trading rules for the stock index futures implemented on the September 7th 2015 adopting
the Lotka-Volterra model to analyze the dynamic competitive relationships between the different stock index futures markets and
to analyze the effects of the new trading rules of the stock index futures on the competitive relationships this paper has drawn
the conclusions as follows: from the angle of trading volume to analyze the competitive relationships the new trading rules of the
stock index futures has significant effects on the competitive relationships between the different stock index futures markets; and
from the angle of open interest to analyze competitive relationships the new trading rules of the stock index futures has no signif—
icant effects on the competitive relationships between the different stock index futures markets.

Key words: stock index futures; competitive relationship; trading rules; Lotka-Volterra model



