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Multiscale multifractal analysis on the cross-correlation

of the China securities markets

WANG Tongtong WANG Hongyong
(School of Applied Mathematics Nanjing University of Finance and Economics Nanjing 210023 China)

Abstract:The stock market the bond market and the fund market are three important components of financial markets and
the relationship among these three markets has been paid expansive attention by the investors and the managers. In this paper
we choose the return series of Shanghai Composite Index Bond Index and Fund Index as the research objects and use MF-DFA
method to confirm the existence of multifractal features in the fluctuation of the three markets. Meanwhile we utilize the MM—
DCCA method at multiple scales and generate the Hurst surface to better visualize the interaction between markets respectively.
The empirical results show that the cross-correlation among three markets presents various fractal characteristics at different
scales. Besides the correlation between the stock market and the fund market is stronger than that of the other two groups and
the correlation between the stock market and the bond market is unstable.

Key words:stock market; bond market; fund market; cross—correlation; multiscale analysis

( 40 )

An analysis of the factors influencing the capital utilization rate

of China’s up-scale industry

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

Abstract :This paper builds a theory model to analyze the factors influencing industrial capital utilization rate based on the
calculation of China’s up-scale industry from 2001 to 2014. The conclusion of the theoretical model analysis is empirically test—
ed. The theory analysis and the empirical test show the following results:the output capital ratio and the rate of product sales of
industry have a significant positive effect on the industry capital utilization rate ;the industry debt-interest rate has a significant
negative effect;the depreciation rate of capital also has certain negative effect but not significant;the economic growth rate has
a significant positive effect and the bank benchmark interest rate has a significant negative effect;individually the national cap—
ital ratio and the loan size of industry have a significant positive effect but their interaction has a significant negative effect.
Based on these results we suggest that the enterprises should pay efforts to expand their product sales invigorate the stock as—
sets increase the productivity of capital for resolving excess of capacity and raising capital utilization rate and the government
should provide fiscal and financial policy support and reduce the enterprise debt burden in the prevention and control of eco—
nomic overheating.

Key words: capital utilization rate; excess of capacity; output capital ratio; product sales rate



