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Table 1 Static correlation
P2 P3 P4 P5
Pl 0. 96 Q 95 092 0 92
P2 Q91 Q91 Q 90
P3 Q 96 Q 95
P4 Q0 98
DP2 DP3 DP4 DP5
DP1 0. 81 Q 67 Q053 Q0 53
DP2 Q 60 Q 50 Q 45
DP3 Q0 64 Q 52
DP4 Q0 48
: P1-P5 WTI WTI
. DP1- DP5 WTI WTI
2 GARCH(11)
Table 2 Estmate of GARCH (1, 1) model
DP1 DP 2 DP3 DP 4 DP5
t 13 t t 13
© 2E-05 IE+ 05| © 2E-05 8 160 © 5E-06 3E+ 06| © 4E-05 2E+ 05| @ 2E-05 2E + 05
00 o016 461 | 9% 0037 123 | O o028 1390 | O 0156 381 | O 0114 9838
0, 0 978 1 400 0, Q 930 679 0, 0 956 2970 0, 0 723 105 0, 0 804 322
: DP1 - DP5 WTI WTI
3
Tabl 3 The estinate ofmodel ofoverlapping trading d ay
DP1 DP2 DP4 DPS
0. 053 Q0 058
e12(= 1) NA e 12( 1) ’ e45(= 1) e d5(- 1)
(2 060" ) (3 9% )
Q 736 0. 994 - 0180 -0 178
DP2 e DP1 s DP5(- 1) » DP5(-1) o
(5392°" ) (45 28" ) (- 3.687"" ) (- 347" )
Q 017 Q0 090
H2(- 1) 3 H1(-1) NA H5(-1) NA DP4(-1) s
(15 ) (2 816°" )
-0 022
H4(= 1) )
(- 186 )
: DP1 WTI , DP2 WTI , DP4 , DP5
H1 WTI , H2 WTI , H4 , HS
ceij(- 1) z .NA
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Table 4 The estimate ofmodel of non-overlapping trad ng d ay
DP1 DP3 DP2 DP3
- Q062 - 0022 - 0055
els e eS51(-1) . e 23 e eR(-1) NA
(- 39337 ) (-2 159" ) (- 3.3447" )
) 0. 642 0316 Q 538
DP3 DPI(- 1) DP3 DP2(- 1)
(3906 ) (22 097" ) (4. 874" ) (25 09" )
H3 NA HI(- 1) NA H3 NA H2(- 1) NA
DPI DP4 DP2 DP4
- Q 081 - 0.022 - Q055 -0 016
el4 ) edl(-1) e 24 e(-1) .
(- 24467 ) (=304077 ) (=3.1487" ) (- 2168" )
0 267 0. 434 0228 Q 345
DP4 ) DPI(- 1) ) DP4 ) DP2(- 1) )
(6 073°*% ) (15 59 ) (3. 896 % ) (12 859°** )
- 0. 087
H4 NA DPI(- 2) H4 NA H2(- 1) NA
(-2678"7)
HI(- 1) NA
DPI DP5 DP2 DP5
-0 M5 - 0019 - Q067 - Q013
el5 es5l(-1) . e 25 eR(-1) .
(- 35287 ) (-3296") (- 43147 ) (- 2 381"" )
Q 140 -0 161 Q142 - Q129
DP5 DP5(- 1) " DP5 DP5(- 1)
(2 48" ) (-4 277" ) (2301""" ) (- 3207 )
0. 306 Q 229
H5 NA DPI(- 1) H5 NA DP2(- 1)
(13 087" ) (1L 437" )
- 0. 069 - Q 067
HI(- 1) H2(- 1)
(= 1 885 ) (=2 307" )
DP3 DP5 DP3 DP4
- Qo017 - 0023 - Q019 -0 026
e35 e53(-1) i e 34 ed3(- 1)
(- L800"" ) (-2535") (- 20907 ) (- 1812°)
a 15 - 0. 108 Q725 - Q 145
DP5 DP5(- 1) . DP4(- 1) DP3(- 1)
(19687 ) (-2 465" ) (23.63"7 ) (- 29107 )
0. 361
H5 NA DP3(- 1) H4(- 1) NA H3(- 1) NA
(18 1977 )
- 0. 047
H3(- 1) .
(-2 097" )
: DP1-DP5 WTI WTI .HIl-HS5
WTI WTI cej ej(-1)
z . NA 1% 5% 10%
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Infom ation spillovers tow ards fueloil futuresm arket in Shanghai

1 . 1 .2 2
MA Chao-qun, SHE Sheng—wiang, (HEN Yan-ling, WANG Zhen-quan
1 Busmness and Adn nistraton Schoo] Hunan U niversity Changsha 410082 Chna
2 Econan ics andM anagement Schoo] Beijng Institute of Petio FChem al Technobgy Beijng 102617 Ch na

Abstract Usng mproved mfomaton spills-over mode] this paper nvestgated the nfom ation spilbver a-
mong the leading intermatbnal crude markets and fiel oilm arkets w ith Shanghai fuel oil futires matket n the
context of matket structures The results showed stable nfomaton spillover fum WT T oilmarket aswell as
Dubai cude oil iures market to the fiel oilmaikets located n Asia There is bird irectionalmean sp illover
beween Shanghai fuel ollmarket and Sngapore fuel oil spotmarket Further volatility spillsover fran nter
natbnalmaikets to Shanghaiwas found The power of Shanghai fuel oil futures m arket is ncreasing though
there is a far distance before Singapore fuelmarket

Key words Shanghai fuel oil futurg cointegration mean spilbver volatility spillover
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M anagem ent Sciences n China 2004, 7(3): 69— 74 ( n Chinese)
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Study on inventory managen ent tactic under chain-to-chain brand cam petition

LI Juan, HUANG Pei~qmng, GU Feng, (HEN Guo-qing
Shanghai Jiaotong Unversity AntaiCollege of E conan ics& M anagement Shanghai20003Q China

Abstract A canpetitbn systen of wo supply chans is analyzed where every supply chain is canposed of
wo menbers that is a retaikr and a supp ler each sellng differentted brand products through its exclusive
retaibr who is faced w ith uncertain demands The supplier s canpetition the retailer’ s canpetitbn and the
vertical interaction betveen them are all ntertw ned w ith each other Each supply chan can be operated n er
ther the RM I(R etailermanaged nventory) way i which the downstrean retailer decies the inventory level
and keeps the mventory, or he VM I( vendormanaged nventory) way, n which nventory-keep ng responst
bility and stock level decision svitch to the upstrean suppliec By camparing the expected payoffs n different
cases we find that transferring dem and-uncertanty risk fran the retailer to the supplier does not necessarily
lead to a hgher expected payoff for the retailer or a lower one for the suppliec At the sane tm¢ by deriving
expleit equilbrium of different supply chan stmctures we pont out VM I intensifies the canpetition betw een
supp lers and that the ncreased cam petition benefits retailers and suppliers if sane cond itions are meet

Key words supply chain canpetitbny vendormanaged nventory product substiutvon brand canpetiton



