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Nonparametric Approach to Two-factor Convertible Bond( Descrete Model) :
Based on A New Martingale Approach

Yu Xisheng' , Yu Bingbo®
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Abstract : To price the corporation convertible bond , a dynamic nonparametric model of interest rate term structure based on radon interest rate
mode is estimated through kernel function Also the canonical risk-neutra probability is attained by observed historic stock returns and the
maxi mum entropy principle Lastly ,the convertible bonds can be valuated by usng equivalent martingale measure
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Analysis on Effects of Carbon Taxation on Economic Development ,
Energy Consumption and Income Distribution

Zhang Mingwen ,Zhang Jinliang , Tan Zhongfu ,Wang Donghai
(Institute of Bectric Power Economics,North China Electric Power Universty ,Beijing 102206 ,China)

Abstract : This paper constructs the econometric model through using the pand data about during 1995-2005 ,and studies the effects of carbon
taxation on economic growth ,energy consumption and income distribution of 28 provinces,municipalities and autonomous regionsin China The
results show that the carbon taxation improves economic scales of most of areas,and restrains the energy consumption of eastern region ,but ex-
pands the income distribution gap between capital owners and labor owners,which shows that China should impose carbon taxation with differ-
ent tax ratefor different regionsto realize energy- saving and emisson-reduction under the premise of maintai ning economic growth and socia eq
uity at present.
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