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1
KS ADF
f 0.003 0.064 - 0.003 5921 -39.345" "
fs 0.003 0.044 0.110 5.706  -39.777" "
f - 0.001 0.086 - 0.705 4.472 - 17.2177 7"
s - 0.002 0.081 - 0.663 4.491 - 17.499° "
:KS 5%; * * * 1%
2
n c -0.015( -0.01|-0.005 O 0.005 | 0.001 | 0.015
Qopua 0.7828 | 0.7788 | 0.7744 | 0.7696 | 0.7655 | 0.7608 | 0.756
0.7821 | 0.7771 | 0.7724 | 0.7676 | 0.7627 | 0.7577 | 0.7526
0.7823 | 0.7775 | 0.7725 | 0.7672 | 0.7622 | 0.7568 | 0.7517
n=1 Gaussan copua 0.6991 | 0.6972 | 0.6903 | 0.688 | 0.6814 | 0.6766 | 0.6726
Cayton copula 0.7159 [ 0.7119 | 0.7092 | 0.7044 | 0.7006 | 0.6968 | 0.6932
Qumbel copua 0.7056 | 0.7007 | 0.6959 | 0.6919 | 0.6877 | 0.6827 | 0.6777
Frank copua 0.6612 | 0.6564 | 0.6528 | 0.6485 | 0.6425 | 0.6372 | 0.6346
copua 0.7614 | 0.759 | 0.7573 | 0.7544 | 0.7517 | 0.7527 | 0.7498
0.7447 | 0.7423 | 0.7383 | 0.737 [ 0.7352 | 0.7348 | 0.7335
0.7435 | 0.7418 | 0.7401 | 0.7383 | 0.7365 | 0.7346 | 0.7327
n=2 Gausian copua 0.7194 | 0.7172 | 0.7147 | 0.7122 | 0.7098 | 0.7073 | 0.7051
Qayton copula 0.7024 | 0.7043 | 0.703 | 0.7008 | 0.7001 | 0.6951 | 0.6968
Qumbd copua 0.6931 | 0.6901 | 0.6881 | 0.6856 | 0.6833 | 0.6811 | 0.6788
Frank copua 0.6135 | 0.6115 | 0.6096 | 0.6078 | 0.607 | 0.6049 | 0.6038
copua 0.7219 | 0.7205 | 0.7191 | 0.7191 | 0.7181 | 0.7168 | 0.716
0.6965 | 0.697 | 0.6948 | 0.6939 | 0.6866 | 0.6919 | 0.6897
0.694 |[0.6931 | 0.6921 | 0.6912 | 0.6903 | 0.6893 | 0.6884
n=3 Gausian copua 0.7182 | 0.7163 | 0.7145 | 0.7127 | 0.7116 | 0.7101 | 0.7081
Qayton copula 0.6702 | 0.6698 | 0.6694 | 0.6689 | 0.6685 | 0.6682 | 0.6674
Qumbe copua 0.6697 | 0.6685 | 0.6671 | 0.6655 | 0.6643 | 0.6628 | 0.6613
Frank copua 0.5544 [ 0.553 | 0.5519 | 0.5523 | 0.5515 | 0.5513 | 0.5515
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A Study o the Development of Farmers Cooperative
Economic Organizations in China

ZHUANG Xieo-gin, LIU Yong
(Department of Busness Adminigration, Jiangd Provincid committee party school of CPC, Nanchang 330006 , Jiangxi)

Abgtract : The household contract regpong hility sygsem (HCRS) isalandmark event in the inplementation of the Reform and
Opening wp policy in China srurd areas, and it isa dgnificant innovation in the exploration of new operating sysemsin the coun-
trydde. Inthe 21¢ century, inface of the conplex and capricious ecoromic Stuation, another great innovation isinorder , i.e.
to develop new types of farmers cooperative ecoromic organizations while gahilizing our current HCRS. Thisinmovation isinfact
an inevitable choice in thet it will further improve the HCRS and pronote the development of modern agriculture. However , snce
it is dill in the dementary sage of developmernt , thisinnovation is corfronted with a number of obvious difficuties and problems.
This pgoer argues that farmers  cooperative ecoromic organizations mugt make great efforts to enhance their ©ocid irfluence and
market conmpetitiveness.

Key words: the household contract regonghility sysem, farmers' cooperative economic organization, innovation in rurd
operating sysems

( 4 )
Egimating the Minimum Lower Partial Moment Hedging Ratio by the Mixed Copula Method

CHEN Rong?, CAI Zongwu® , CHEN Miao-gjong”
(a. Department of Finance, Xiamen Universty , Xiamen 361005, Fujian;
b. The Wang Yanan Inditute for gudiesin Ecoromics,Xiamen Universty ,Xiamen 361005 ,Fujian)

Abdract : In egimating of optimal hedging ratios, the minimum lower partial noment (LPM) hedging ratio modd has a bet-
ter ahility to reflect the risk attitude of invedors than the traditiona minimum variance hedgng ratio model . But the computation of
the LAV is ot easy. A new method isto caculae the minimum L AV hedgi ng ratio based on mixed copulas sdected by a pendized
likelihood gpproach with shrinkage sdection criterion. The enpirical results based on the andyss of the S&P 500 index gots and
futures conclude that when edimating the minimum L FM hedg ng ratio , it isingppropriae to use the joint norma digribution meth-
ods and the mixed copua method is better than the nonparametric and the snde copua methods.

Key wor ds:Hedg ng Ratio , Low Partid Moment , Mixed Gopula
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