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AEEBAL INRHR K

Abstract: In order to give full play to the hedging function of CSI 300 stock index futures, it is necessary to study the
hedging strategies of CSI 300 stock index futures. In this paper, a dynamic MRS—M—Copula—X model considering Markov
state transition (MRS), composite Copula function (M—Copula) and basis asymmetry effect (X) is constructed to explore the
optimal risk hedging strategy of CSI 300 stock index futures. The hedging effects of seven different models including the im—
proved model in the full sample and out of sample were investigated. The empirical study shows that the sequential dependent
structure of spot returns of CSI 300 stock index has obvious state switching characteristics. MRS—M—Copula—X model can
describe the high and low volatility of stock index futures market more accurately. No matter in the full sample or out of sam—
ple, the improved model has a larger variance decline ratio and better risk hedging effect.

Keywords: CSI 300 stock index futures; index spot; risk hedging; nonlinear effect; state transition

(FHEHEEF)
Study on the Effect of Implementing the Policy of Volume—based Procurement in China

Analysis of the impact on the performance and innovation ability of pharmaceutical enterprises

Abstract: With the implementation of the policy of volume—based procurement, the price of drugs has significantly de—
creased. Because of the scale advantage, large pharmaceutical enterprises enjoy the "price for volume" effect brought by vol—
ume—based procurement. The profit loss caused by the lower drug prices can be compensated by expanding product sales scale
and shrinking sales costs. Huahai pharmaceutical, as a typical case of large pharmaceutical enterprises, has significantly decreased
its sales expenses, especially the product promotion service fees, since it started the volume—based procurement, while the in—
vestment intensity and level of R & D expenses are generally on the rise. Pharmaceutical enterprises began to increase R & D
investment before the bidding for volume—based procurement, which plays a significant role in promoting the innovation of
pharmaceutical enterprises. After large pharmaceutical enterprises participate in volume—based procurement, the gross profit rate
of sales shows a downward trend. In the future, it is more necessary to research and develop innovative drugs to realize the sus—
tainable development of enterprises.

Keywords: volume—based procurement; price of drugs; large pharmaceutical enterprises; the performance of enterprises;
enterprise innovation; Huahai pharmaceutical
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