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Table 1 The nested models of the Jump-Arch diffusion model
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Table 3 Summary results of the interest level and the first difference
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Fig. 1 The time series plot of the interest rate level
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Table 4 The estimation results of the Jump-Arch diffusion nested models

B Eili e R BEERY #URRY Arch ¥ #iE R Jump-Arch 3" B LRI
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Table 5 The comparative table of the indices of the in-sample data
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Fig. 2 The confidence interval of the interest rate at the 5% level of significance
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Table 6 The comparative table of the indices of the out-of-sample data
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Table 7 The likelihood ratio tests of the nested models
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Fig. 3 The comparative plot of the unconditional probability density of the nested models
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Table 8 The statistic results of the interest volatility

Bl B2 E#3 B4 BEH#s5

BUR RO 217 217 217 216 218

Bk 14.894 11.019 9.944 9 12.828 15.004

-5 3 5l 0.068 6 0.050 8 0.045 8 0.059 4 0.068 8
Xt (8) FIRAMUE BY, F A, BB —F B 00 SR R T 2 8
Ar, = k(8 =) At + Az + JAm(q) (13)  HEK/N,d, B d, HHEBIER, B
2 _ _ 2
Ut _a0+a1(Art-1 E(Art—llrt—l)) (14) d _ 1 l:EEﬂl l :1’2’3’4 16
G = Ao + Aydy + Aody + Ayds + Aydy  (15) P = (16)

H(13) MK (14) PRESH T LA,
HK(15) g 0K « ZBERABMERID, EEE
TS5 A%, 5 A R B IR BEREER, A,
£9  ANBEENS BT

Table 9 The estimation results of the parameters of the day-of-week effect model

0 HE

T AR K B8R i X A AR B K R, 15 5

R 9 MBS ITHE

B fhiHE it THE 28 fhit{E Bit TH
k 3.425 4 1.868 5 Ao 0.470 3 4.4919
6 1.819 3 7.459 1 A -0.006 9 40239
ap 0.100 5 1.804 3 Ay -0.138 1 3.103 4
a, 12.719 6 1.912 3 A3 ~0.189 7 2.844 0
u 0.007 3 0.561 6 Ag -0.103 4 3.950 4
y 0.145 0 7.286 6

M9 PHIZREE R T LA, A TR A Bk
BREGAE R B R, i — & AR B BR A ABE St A X
BOK, A =R A BRBR RO R B/ X Ui Y, BRBRGR:
G R ZRB B EZRA, XA R s e
LTI JE BRBR AU

BRER 89 % 4 5 RAT BT BT B R AR =5
R RIATEYIAE X, 5 3 E 65 B 5 £ £
SR AR, AT AR AR R R KRS
MATE T REREESME R REX PR GH. F
SCHRSKANNE R AR, BN MEUR AR &
i[RI R 25 2 B S DO e T W T B BB L, a0 - SRAT
(8 KRR, A 3 YR B3 IO T R N AR,
KEEBWHL A RIT R MBORPITIRE—KT
s mnt A, BR G RE X EREH
i 2 22 AR O 2 BE 4R At T A I e Wi i
A, BEEEX TR ETETHAEIME BLR
RBAERMAHR ST, XEEIME B RER
“RIERN" WEERE. REEARRR N R
RTREBHER, A M BORERTRRM
Rit &, X SR B (5 B R B B X P R

B RRMAFEN, X—HNRERT“A—
ORL”. Sz, RO9T = it [l AT 37 I s B T AR
BL™ 28], A3 H Bl R AR R,
BRER R 38 A T 5 B sl ) LR AL

7 GFHIERFEFREIN
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Arch ¥ BUER SRR Y BAR AL  Arch §™ BRI A0
BRI H Jump-Arch 3 BB R) 5347 3 #f
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ML BBEILL T8
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P HUERL, Arch LAY 2 I LY Jump-Arch §#E
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Diffusion model including the Jump-Arch process and its application

CHEN Hui, XIE Chi
College of Business Management, Hunan University, Changsha 410082, China

Abstract: In this paper, we compared the following four models: Jump-Arch diffusion model, jump diffusion
model, arch diffusion model and diffusion model from four aspects. We found that the Jump-Arch model is the
best of the four models. It can explain and forecast best the behavior of the volatility of the interest rates. Jump
is not only the source of the mean-reversion of the interest rates, but also the main source of the volatility of
the interest rates. So when we model the behavior of interest rates, the jump process is the prerequisite factor.
At the same time, we found that the market of the RO91 interest rate listed in Shanghai Exchange showed the
Monday and Friday effects. By making use of the jump-arch diffusion model, we give some explanation to this
anomaly.

Key words: Jump-Arch diffusion model; leptokurtosis; the day of the week effect
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Research on choice impetus for product system’s ecological component

LI Kun"?, WEI Xiao-ping'
1. Management School of China University of Mining Technology, Xuzhou 221008, China;
2. Xuzhou Architecture Vocational Technology Institution, Xuzhou 221008, China

Abstract: To study the inner drive mechanism of enterprise’ s ecological running, this paper select a competi-
tive market as our research background, and divide the product system into general components that meet the
conventional functions and ecological components meeting environmental and resource protection needs, with
consumers consist of ordinary group and responsible group. Based on the above assumptions, the characteris-
tics of the ecological evolution in product system influenced by a subsidy policy were analyzed from both short
and long run perspectives. The findings are as follows: Under the profits target’ s driving, with the comprehen-
sive consideration for the responsible consumer group scale, the strength of one’ s economy and technology
level and the support degree of policy, it seems to be much more strategic that enterprise chooses the propor-
tion of ecological {actors in product system.

Key words: the impetus mechanism of enterprise’ s ecological running; ordinary consumer group; responsible

consumer group; general component in product system; ecological component in product system



