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8 1978 -2011
1990 -2011
(—) EZiRE HIEHA
1. (CR):
2. ( FIR ) GDP
GDP
3. (FE):
4. ( RGDP) : GDP GDP
1999 - 2012 { p)
Eviews6.0,
(=) FiESHLER
1.
——ADF . 1
1
ADF
(ctp) (5%)

Lnrgdp (c04) 3.0234 -3.0522

Alnrgdp (c00) -3.1920 -3.0207 I( 1)

fir (c00) -1.2134 -3.0124

Afir (c04) -5.3980 -3.0656 I(1)

fe (¢ 00) -1.2199 -3.0124

Nfe (c00) -4.0140 -3.0207 I( 1)

cr (¢ 00) -2.8563 -3.0124

Acr (c00) -8.0826 -3.0207 (1)

EARIEE AP otap 2B AT A FHOR AL RIR Ao S - H
ADF 5% lnrgdp- fir\fevcr

2. Johansen
ADF

Johansen 0



6 N 43
2 Johansen
Hypothesized 5%
No. ofce( s) Eigenvalue TraceStatisitic Critical value Prob
None 0.948175 117.0484 47.85613 0. 0000
At most 1 0.904222 60. 81058 29.79707 0. 0000
At most 2 0.528436 16.24191 15.49471 0.0385
At most 3 0.097996 1.959595 3.841466 0.1616
( ):
CR = -0.728276LNRGDP +0. 370917 FIR +1. 972806 FE + ECM (1)
(0.02609) (0.09564) (0.11130)
(1)
3. Granger
Granger Granger
3:
3 Granger
Hypothesized No. ofce( s) b atist Pl T |
statistic value est results
FE does not granger cause CR 5 1.24602 0.3926
CR does not granger cause FE 5 10. 8338 0.0058
CR does not granger cause FIR 1 3.04948 0.0978
FIR does not granger cause CR 2 3.07524 0.0760
CR does not granger cause LNRGDP 1 21.2598 0.0002
LNRGDP does not granger cause CR 1 0.20115 0.6591
FIR does not granger cause FE 5 3.91217 0.0636
FE does not granger cause FIR 5 3.21063 0.0940
LNRGDP does not granger cause FE 5 3.28993 0.0897
FE does not granger cause LNRGDP 5 6.17911 0.0232
LNRGDP does not granger cause FIR 2 8. 18915 0.0039
FIR does not granger cause LNRGDP 2 15. 4433 0.0002
( FE) (CR)  Granger
GDP ( LNRGDP) (CR)  Granger ( FE)
( LNRGDP) CR ; 10%
Granger o
4. ( VEC)

( VEC)
D(CR) = —1.904924ECM, _, +0. 425444D( CR( —1)) +0.371342D( CR( -2))
+1. 1113426 D( LNRGDP( -1)) +1.057882D( LNRGDP( -2))
~0.426188D( FIR( —1)) —-0.553805D( FIR( -2))
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-2.969417D( FE( -1)) —1.947331D( FE( -2)) -0.090735
R - Squared: 0. 82104 (2)
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The Dynamic Study of Financial Development Economic Growth
and Urban - Rural Income Disparity of Anhui Province

ZHAO Na  HUA Yuyan
( College of Fnance Anhui University of Finance and Economics Bengbu Anhui 233030 China)

Abstract: As the financial development and economic growth urban — rural income disparity also is gradually
expanding. The relationship among financial development economic growth and urban — rural income disparity is be—
coming the focus of researchers at home and abroad. Therefore in this paper we use co — integration test vector er—
ror correction( VEC) model for empirical research of the relevant data of 1990 —2011 in Anhui province. The results
show that in the short term financial development narrows the urban — rural income disparity economy growth ex—
pands the disparity; instead in the long term financial development expands the urban — rural income disparity e-
conomy growth expands the disparity. Upon it we can put forward suggestions on shortening the urban — rural in—
come disparity.

Key words: financial development; economic development; income disparity; co — integration test; ( VEC) mod—
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Bivariate Copula Function of Portfolio Model Selection

ZHANG Xueren
( School of Information Technology Jiangxi University of Finance and Economics

Nanchang Jiangxi 330032 China)

Abstract: Coplua model is commonly used in the portfolio risk assessment it has many different types of mod—
els stand or fall of model selection has a crucial influence on the risk assessment result. This essay compares bivari-
ate normal Copula model with bivariate t — Copula model on China’ s strengths and weaknesses of the stock market
by fitting the data. For both models using Shanghai Composite Index Shenzhen Component Index SSE Fund Shenz-
hen Securities Fund Dongfeng Motor Sinopec Baosteel and Macro’ s closing price data estimates the corresponding
parameters of the corresponding fitting distribution then compares with the experience of Copula functions separate—
ly. By calculating the distance between fitted distribution and the empirical distribution the essay comes to a conclu—
sion that the bivariate t — Copula function is better fitting the daily yield rate data of the two investment portfolios.

Key words: investment portfolio; bivariate normal Copula; bivariate t — Copula; distance comparison
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