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Margin Trading’s Impact on the Volatility of the China Stock Market

ZHANG Pin, WANG Bo
(School of Management,Shanghai Polytechnic University, Shanghai 200093, China)

Abstract: Owing to time series has Nonlinear and strong random volatility, this research from the perspective of volatility, using the EGARCH
(1,1) model to verify whether the margin tradings” influence on the stock market is different when the stock market at the stable or dramatic fluc-
tuation stages. The results showed that: margin trading has different effects on the stock market’s volatility in different stages . (A) In the case
of changes in the stock market is relatively stable, the margin can control the volatility of the stock market, while when the stock market rising and
dropping suddenly and sharply,it was able to significantly increased volatility of the stock market. (B) Stock market volatility has leverage effect.
Bad news have a greater volatility of the stock market than the good news in a stable stage; while the good news leads to greater volatility than the
bad news during the dramatic fluctuation stages.

Key words: margin trading; volatility; financing transactions;short sale;leveraged
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The Research of Civil Aviation Service Quality Dynamic Prediction Based on The Kano Model

KONG Xiang-fen, ZHANG Kai-qi, CHEN Peng

(Aeronautical Engineering Institute, Civil Aviation University of China, Tianjin 300300, China)

Abstract: Dealing with the indefinite rules of the traditional Kano model for quality classification , this paper puts forward a reformed Kano mod-
el. Classifying the selected civil aviation service quality elements, predict the quality elements classification of the Kano model basing on the the the-
ory of GM (1, 1) model and Markov chain theory,In the end,through a practical example of the civil aviation service analysis, verifies the applica-
bility of the two models.

Key words: Kano model;similarity theory;grey system theory; GM(1,1) model;probability of stability
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