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Abstract

The core interest rate is the monetary market benchmark
interest rate in the financial market. Whether it is reasonable and
effective is closely related to the symmetry of market information,
and the effective benchmark interest rate is closely related to
financial institutions, which is also an important start to adjust the
macro economy, which forces the reform of interest rate system.

Based on the economic relevance , market representation,
pricing benchmark, policy accommodation and reasonable stability
of benchmark interest rate, this paper starts from theoretical analysis
and empirical test. A comparative analysis is made on the attributes
of CHIBOR, SHIBOR, DR and R rates from December 15, 2014 to
February 28, 2022. The results show that DR0O07 is feasible
benchmark interest rate in monetary market.The relationship
between interest rate and exchange rate is further discussed to enrich
the connotation of benchmark interest rate on that basis. Considering
that interest rate and exchange rate are both the price of capital and
are related to “two sides of the same coin”, based on the theory of
interest rate parity, VAR shows that: the regression model
constructed with DR007 and fed funds rate as the benchmark interest

rates in both Chinese and American markets, and the forward
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exchange rate premium discount constructed by RMB forward
exchange rate and spot exchange rate in three-month period has poor
fitting effect, and the influence between interest rate and exchange
rate is not significant.Given the representation of the exchange rate
in the general exchange rate of China, the real effective exchange
rate index REEP is used to replace. Interest rates are mainly affected
by the economic powers, and the Federal Funds rate is still used as
the foreign interest rate. At the same time, control variables related
to exchange rate in theory are introduced. The empirical results
show that exchange rate is mainly related to foreign exchange
reserves, and the transmission mechanism of interest rate and
exchange rate needs to be unimpeded.

According to the empirical results, the author puts forward
some suggestions: continue to deepen the reform of interest rate
marketization, vigorously develop the derivatives market, build a
firm bottom line thinking and effectively prevent major financial
risks, more and more expand the opening to other countries and

strengthen mechanism of interest rate and exchange rate.

Keywords: Monetary market benchmark interest rate; DR007; VAR;

Interest rate parity theory; OLS
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{H CHIBOR f77E # N A4 AE AT RE 1, B5 &0 v ik SR, 3L Cpk A 4k
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Wex oy “Hr[E ) LIBOR”
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A, RFEERFAS G LMK BIGAZ S FEER TSN, EHEN
UFE 23 28 AR EE S0 KRl AR AT, 0% £ 225 A i BAE S AR s, %
Ty A B A IR T 3 24 U o i 40 2 I D (9 R 28 32 B R A0 DR B A

SRR, RS OEE X, SFAET M1, M DR AUHE /75
LR, HBARIZ G E4H LR . DR 2 T 50BR a8 5 AR i, X B 7 DR 2R
NFERUBENE . BRI E, JE R 5 RAT P K 5 2 2 5 ek %5,
JE R B S FEEA S, M R EENTE ST RE, FRIBHM L
HEHEWE W FEE RS, AR RS #E P K. A, RATREE 3%
EHMR SR, BRAEBORERE, %A ST 5 & st

(=) HREGHEEME

MRS R TR R SRR, WGiEREMkEES
IR0 &, R A7 25 1 K T WAL s 1 22 e 1

Yo i 6 i 2 BE ] B W] 17 3 IR A AN () 20 PR A A 2 BOR AT AS [R) 9T BR 5
IR HIRCAS, 7 T T b B R 2R A A 58 ) R 2 0 PR 45 6 e R B R R 5 IE
HEMEMEN . B FE AR CHIBOR. DR AR FIHEAH 11 DMK 5 M, 1M
SHIBOR F|Z& A4 8 A~ 4 i o
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MAKTT S, SHIBOR. CHIBOR. DR Al R VU Fh A1) 2 7E 17 4% & ¥ 75 TH AV 1R
o, L HR (] D R R A A

3.2. 3 EMEHEM

A R J2 HE A i 2 R AR 2 18] AR RS (R, S AR AT S o
Ak Z AR Hr e

(—) MR

X3 AR 4 &0 Rl 12 M AT P 2 2 TA) R S PR A 56 A B - A
HAE 1% B A5 KPR & BE IR AR G

Horp, BERH 2 2 18 AH G 1 R L B0, B s fEIS 3 0. 999, M IK1E H
IS 0,973 7 RA 1 ASHIHIA ZHEE DR A ZAH 5 M A o

(2 BEARRERKR AL

Xof H A B AH R ME R RA T A ARG, Sk — 5 gk AT R F ) 1
51 %KAM

M2 3.5 AR, £E 5% R F KT T, PO p (B AT 25 B RN R
DROO7 f¥ /& CHIBOR0OO1. SHIBOROO1 A1 DROO1 fj#% = A JF A, fH 5 L Ath | %
oM AR R,
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I R A A 18 3

o [ 5% 13 1l 47 R HE R 22 ) 08 ¥ —— 2 T-DRO07 I (1 SIHIEBF 7

£ 3.5 DR0O07 5 H'EF|FK[E] 1] Granger K R IK R K

JE A8 ¥ HO ME | F&4iteE | PIE e
(=l

DROO7 A~ /& CHIBOROO1 [U#% == AR A | 1750 | 57.5270 | 6.E-25 | $E 4 HO
CHIBOROO1 A~ #& DROO7 [F)#% % 7% J& [K] 0.6234 |0.5363 | %% HO
DROO7 A~ /& CHIBOROO7 [UA% = AR IA | 1750 | 94.9374 | 7.E-40 | $E 4 HO
CHIBOROO7 & DROOT F) A% 22 7% J K] 6.6678 | 0.0013 | 44 HO
DRO07 A~ J& CHIBORIM F#& 22 7% J5 Al 1677 | 65.2745 | 5.E-28 | #H44 HO
CHIBORIM AN+ DROO7 F k& 2 7% J5 A 5.1971 | 0.0056 | fE44 HO
DROO7 A~ /& SHIBOROO1 [P 4% 2= AR K | 1750 | 62.3625 | 7.E-27 | 644 HO
SHIBOROO1 & DROO7 [)4% 22 7 J& [l 1.0117 | 0.3628 | #5 HO
DROO7 A& SHIBOROOT7 [P#% 2= AR K | 1750 | 91.9491 | 1. E-46 | 544 HO
SHIBOROO7 7N & DROOT )% 22 7% J& [A] 21.0432 | 1.E-08 | #E4& HO
DROO7 A& SHIBORIM Ff) 4% 2 75 J5i [A] 1750 | 4.4488 | 0.0118 | 544 HO
SHIBORIM A~ +42& DROO7 A& 22 7% i [A] 31.1726 | 5.E-14 | #E4& HO
DROO7 /N 4& DROO1 FJ A% = 745 J& [A] 1750 | 41.8623 | 2.E-18 | 544 HO
DROO1 A& DROOT fr) k& 22 75 Ji K] 0.1472 | 0.8631 | #5 HO
DROO7 A~ & DRIM [ 4% 22 7% JR [A] 1564 | 8.0312 |0.0003 | #a 44 HO
DRIM A J& DROOT (K] A% 22 7 J [A] 26. 4606 | 5.E-12 | 644 HO
DROO7 /A& ROOT A% 22 7% 5L [A] 1750 | 55.0882 | 6.E-24 | 3544 HO
ROO1 N #& DROOT [F) A% 22 2% J& [A] 4.1433 |0.0160 | 3644 HO
DROO7 A~ #& ROO7 A% 22 7% 5L [A] 1747 | 56.0645 | 3.E-24 | 3544 HO
ROO7 N #& DROOT [F) A% 22 2% J& [A] 41.7993 | 2. E-24 | 644 HO
DROO7 AN RIM (4% 22 7% J5 [ 1750 | 6.2129 |0.0020 | 4644 HO
RIM A~ /& DROO7 [ #% 2 7% JE [A] 18.9579 | 7. E-09 | #H 4 HO

FH, 7 5% B{E/KFF, SHIBOR0OO7 X 4& CHIBOROO1 .

SHIBOROO1 #

CHIBORIM (4% = AR, (H5HABF Z T A8 = A KR, CHIBOROOT ¥ &
SHTBOROO1 H#& = A R, 5 HALFI R B 9k AR K E; R007 5 H AT A

AR kg =R

B SHIBOR0OO7. CHIBOR0O7. DRO07 F1 ROO7 %J HoAth F| KA — & 1 5] S 4.
LR R R O AH SRR R o R % &,

3.2. 4 BURETIM

e A 2 H RS B AT RSPy 09 A RS, xRS &
RAIATF 3R bl HUA N B T A7 3 4 4% BDRR (%)
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v P 5% 10 T 37 B HE AR 6 (4208 5 —— 55 T-DRO07 I ) SHIE B 7T

NI A7 3 HE £ 4% MDRR (%) FIAFF T4 1 RCE M0 (fZoo) ¢

S BEAT

AR R, SR E.

£ 3.6 SHIBOR007 5 5% MBI 2K . K /Y Granger [A A5

J5R AR 15 MEE | F4it& P 1E e

SHIBOROO7 “~4& OMO H#% >4 7% JR [H] 85 2.7922 0.0673 | 48 )7 ¥%
GM2 A2 SHIBOROO7 FIH& 22 7% J5 Al 1. 9978 0.1423 | 2 JF R %
SHIBOR0O7 “~#& BDRR A% 22 7% i [A] 85 2.7922 0.0673 | 4487 ¥%
BDRR A& SHIBOROO7 4% 22 7 & Al 1.9978 0.1423 | B2 5 R %
SHIBOR0O7 7N & MDRR [ #& 2% 7% J& [A] 85 4.2974 0.0169 | 40 4 J5i ki
MDRR A& SHIBOROO7 4% 22 7 & [l 2. 0830 0.1313 | B2 5%

# 3.7 CHIBOROO7 518 ME K T H K Granger A 5%
J AR ¥ HO WEE | F8it® P {8 e

CHIBOROO7 /N j& OMO iy #% 2% 7% JEL [A] 79 0.9991 0. 4459 #2352 HO

OMO A~ /& CHIBOROOT7 ff) k& 2 75 Ji 0. 7304 0. 6642 $252 HO
CHIBOR0O7 “~#& BDRR A% 22 7% i [A] 79 1.8872 0.0781 44 HO
BDRR AN J& CHIBOROOT7 ff) 4% 22 7% Ji [A] 1. 7894 0.0962 44 HO
CHIBOR0O7 “~#& MDRR F % 22 7% 5 [A] 79 1.3239 0.2486 2% HO
MDRR AN /& CHIBOROOT7 Fr) 4% 22 7% Ji [A] 1.9028 0.0755 44 HO

% 3.8 DR0O07 5 1% MUK L H ) Granger [K R4
JER A 15 WMEEE | F4itE P 1E gk
DROO7 AS& OMO [ 4% 2% 7% J& [K] 83 0.7241 0.5782 32 iR %
OMO A~ /& DROO7 ) #% 22 7% J5 [A] 0.2697 0. 8966 32 JF AR %
DROO7 A& BDRR f 48 22 7% JF [A] 83 1.3974 0.2432 ez R Rk
BDRR A~ #& DROOT (K] 4% 22 7 Ji [A] 2.3725 0. 0599 B 48 7 %
DROO7 A~ & MDRR [H) 4% 22 7% J& [A] 83 2. 4957 0. 0500 5 48 7 B %
MDRR A J& DROOT (K] 4% 22 75 Ji [A] 2. 2831 0. 0683 B 48 7 %
# 3.9 RO07 5 1% MBUK T A Granger PR R AL
JR AR ¥ M | F4GitE P18 Rty

ROO7 AN /& OMO F % 22 7% JE K] 81 0.7691 0.5969 Bz R ARk
OMO AN J& ROOT F % 22 A% JE K] 1.7051 0.1331 ez R Rk
ROO7 A~ J& BDRR HY#% 22 7% 5L [A] 81 1.9097 0.0917 16 4 5 %
BDRR A~ /& ROO7 [ 4% 2% 7% J& [ 2. 6050 0.0248 16 4 J5 {8
ROO7 A~ J& MDRR FY#% 22 7% J5L [A] 81 2.1238 0.0616 16 4 5 %
MDRR A~ /& ROO7 [ 4% 2% 7% J& [K] 3. 2817 0.0068 16 4 J5 {8

25 K5y, SHIBOROO7. CHIBOROO7. DROO7 A1 ROO7 435 5 %2 W & 3 A
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BRI ECOy 2. 8. 416,

H R 360 485 SR AT 0, 7E 10%[F) $i 2 14 /K P R, SHIBOROO7 & A JF 17 3 ¥ 1 -
4% 7 & OMO. BDRR A1 MDRR F¥j4% == 2% J [A] ;

FEFFER B AG KN, /AN BUAE SR E LA N B T A7 3R 1 46 4 %% MDRR J2
CHIBOROO7 4% 22 A (K, CHIBOROOT7 5 /N B A7 R R ML A N IR T A7 3K HE &%
&% MDRR TONRE AR AJT AT AR 1 3R05E 0MO A& CHIBOR0O07
HIRE 22N B K], CHIBOROO7 AN R AP didp#dAF . 15 4% J8E OMO HUH% 227
JE A

FEFREI BAS KN, KA 4 LA A B T 47 3K #E % 42 % BDRR
7& DROO7 HI#s =N JR A, DROO7 55 v /N A7 R R AL A N B T A7 3 HE 4 < %6
MDRR H. 9t = AR . ATF Wi #AE: @ BU0CE OMO ANJ& DROOT f#% 2=
JAA, DROO7 AR ATF A #RAE: R OMO R = AR A ;

FE [ FE ) B AF KT, RO07 7373 5 K BDRR A MDRR H. 9% 22 785 5L [A]
NI AE: 1R F8CE OMO A& ROO7 RS A AR JRIA, ROO7T tHA & A JF
TIA AR HHCE OMO FIME AR, W ZME R RARE.

25 LIRS AT AT DLIE I AT K A 4 ISR SR B e SRR 2 08 T A T 25 W
U, MfiETy SR mliy R g R, B 650 E S REE
ReH — MRS . B, ¥ 1 A5EA AL, X 558 & 3R E 2 4k 82 R0 A
R HASE, RATRA S RT3 F AL, & RBOR ZE S b /N &R
UG ER A 5y, SR e AR 1

3.2.5 REREM

XF T B Ra M, 4G AR 2 B - AE 95% Y B A5 B2 /KF _E, SHIBOR0OO7
CHIBORO07. DROO7. ROO7 #FA A4, & A HA B4 HAsE

BE— B M sh B E AR 2, AER 3. 10 WTRAE H, £E 3 IR A
YA, DR F RS L BN o Forr, £ [F] $FE A< o, DROOT A % F1 DROOT
M ZBE &/, DRIM H ¥ S (E ALK T 17 3] SHIBOR F 16 . M bs
Z2k%&, DROO7 M2 LW/, XK T SHIBOROOT 45 1 2 HAHZ A K.
SARYE, BB 1d AL .
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*3.10 ZBEGIMFIER

Ef@ 5 BAR | | fMEE | BAME | Rk
SHTBOROO1 1755 2.1373 0. 5257 0. 6020 3.7020
CHIBOR0O1 1755 2.1902 0.5252 0.6755 3.8538

b B DROO1 1754 2. 1264 0.5315 0.5878 3. 7489

ROO1 1755 2.1963 0.5843 0. 6854 6. 5883

SHIBOROO7 1755 2.5309 0.4841 1. 4850 5. 7820
CHIBOR007 1755 2.9098 0.5794 1. 6490 6. 2606

TR DR0OO7 1754 2.5067 0.5167 1. 1379 6. 1682
ROO7 1754 2. 7350 0.6523 1. 3529 6. 9366

SHTBORIM 1755 3.0535 0.8143 1. 3000 6. 1300

CHIBORIM 1728 3.3783 0.8228 1. 0650 7.6552

1M DRIM 1671 3.0907 0. 8860 1. 2443 7.9389
RIM 1755 3. 3841 0.9476 1. 5849 8.2232
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4 FIRFCRXAPNSTEAR

R ATF RN BARF R RE R TGN, —FHH L0,
EAEZE AT BRI, FRBERA TR O E, JFaH il F R
SR 4% DA B B B2 K 3 A A AR A A i R AR

AT T 2.4 ) F P B0 A0 M) 008 U 4 34 45 S IR 2 A B T
Yy e HE R SR SN T 37 (4% 32 156 2

4.1 iR G

TEBA AR 4 PR R R O R . #E— 2P 25 %8 SHIBOROO7. CHIBOROO7.
DROO7 A ROOT 43 B S5ICH IR R W5 7 LA FE V0 346 38 A1 VAR 2 AR VL

4.1.1 thEEKRIE

— M Hh, I8 )R] A R e B AR R R E RS E L&
=] S AL A

(—) BRstFkb

HIWr bR R B, EERBCFRVERLS . [BIHREF S AT
WA AE B A0 285 (B0 B 22 e 20 A A7 A2 P 38 2R &%

HO - [5] 9 5% 22 1 47 AT £

HL: [\ 5% 22 15 1T A

() RSB
1. @57 OLS [A] 9 KL 7Y .

Yi = o + Bx; + e (4. 1)

2. XPERZEF AT PR, X BCORHA ADF AR A LTS, Rk
%A
HO:g~I(K) » k=1 H1:g~1(0) (4.2)
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4.1.2 VAR 158!

R TN B T — AN WA, H A2 LGB EIE N FE Rl R 6
RBEZEPIRRZ. HEFHELRENFAEHTIHIRN, NEZREEEAT
R BLAE R A F R A, YAl HIEA. AT YA & Z B4
BEZR, XHEAER 1980 4 Sims & AU IE 5 ML 2 7 FE ——VAR SR A,

(—) VAR (p) BREFIER

—/> p MY VAR B A AT DL Rl an R R FETE A
Ye =C+A1Yi1 T Ayt + ARy +BX + & (4.3)

AF, vy kgENELENE, X&dgETENE, pamiting
B %

(=) Bi#EM BRI e

i E I B A R AR . W R Y BOKR D, 1R 2 TR BE 2 N
HETEHMR, FEGEEREANEM; YN BUEK R, B PIETEE
Ly, HFER SR E mE, BTN . @A e LRy AIC #1 SIC
G A e JE A

JRiAE EE CATC) At b kA5 B AEN] (SIC) WRR !

2pk?
n

AIC =log| p|+ (4.4)

siC = log|  pl +2< (log n) (4.5)
ok R T REEL 0 BFEAE, | pl &BEEERZE T U 22 BRI AT )
A, 2 AIC B SC & B i /NiF, WG R Sy, M) p v UL I B 2.

4.2 HERIRIM S 54

4.2. 1 HHEEIZE S KR
A% N 2 R T 4y B 48 BF 95 DROOT R 5 o 2 7 [ ] 9 ¢ =
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A IS o AR H SO A R IR s AR K o M, B2 8 BB 1 T AR
P, R 5 BB A BB HS it < R 2 A Dy 3 [ A BE M R, I = I NIRRT
bS8 LI HIVE R P RPHIVE R S DROOT A1 SE Bk Ak BE S 36 4 R 2 A ol [ 3 4b
MZEIKF r M ey FEARBIATEUE. FEAX DY 2014 4 12 A 156 H =
2022 4 2 7 28 Ho Hd¥on HEHE, HORIET RBAEA Wind.

4.2.2 HAHGH R

4 he=—=, Ari=r—r (i=l, 2, 3, 4, HA, v v v e g
%I 9 SHIBORO0O7 . CHIBOR0OO7. DROO7 FIRO07

HIZE 4.1 &0 S WV SR TG K <3, i [ 4 40 R 38 22 g BE 3503, 7 B A7 4E
SRV R s W R TG KR <O, AL R, T E A AR R 2 i
KT 0, &L HbRAEZER, [ A SR 2 F00 80 T 7K R 3l #A K

4.1 [KEERIFFER

Y8 FR 44 B F S Ae r Arl A2 AT3 A 14
1 | 6.6677 | 6.6394 | 0.0043 | 0.8259 | 1.7039 | 2. 0815 | 1.6797 | 1. 9090
B | 7.1887|7.1785 | 0.0126 | 2.4400 | 5.652 | 6.1306 | 9.0382 | 6.2531
B/ME | 6.1775 | 6.1881 | —0.005 | 0. 0400 | -0. 368 | —0. 034 | —0. 487 | 0. 330
FREZ | 0.2558 | 0.2648 | 0.0031 | 0.8249 | 0.8534 | 0.7731 | 0.8751 | 0. 9256

T 0.0674 | 0.0737 | -0.274 [ 0.7019 | 0. 4610 | 0. 7618 | 0. 4276 | 0. 2056

I iz 1.8926 | 1.8606 | 2.6482 | 1.9738 | 5.0631 | 6. 1100 | 4. 9505 | 4. 2443

4.2, 3 Fia e

G IO B 0, e R B B0 TR AT 00, ADF KRB0 45 SR
4.2 B SE, o, t,p A BIARE ADF K B ol 0 R0HOM, 95 00 B 6
P p {1 ALC /MRS

% 4.2 T, fE SRR BT T, BALBE TR, ATHEAT U
%A
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% 4.2 ADF K 56 &5

= & U6 T
15 4 ADF {8 L b {f Rt
(c,t,p)
A e
-39. 5327 (0,0,0) 0. 0000 R
A
rl ~2.8130 (0,0, 0) 0.0048 Ffa
A
r2 ~1.9766 (0, 0, 0) 0.0461 Ff4
A
r3 ~2.5610 (0, 0, 0) 0.0102 Ff4
A 14
r ~1. 6689 (0,0, 0) 0. 0900 Ffa
4. 3 hEEEE

WRYE E-G WD IR 2R, B, X Ae MA v PN AR B HEAT fa] L0 et
OLS [J5, F) 2 fili i+ 45 2R -
A e=0.0021 A rl (4.6)
(6.8585)
(0. 0000)
Wa, AT PR AR ER TR, SE R 4.3 P

K 4.3 Bk E AR I8 45

ADF {& P {H
w2 MEKP -40. 8837 0.0000
1% -2.5663
5% -1. 9410
10% -1.6166

[7) FH AT 45 e R SRR 5% (] U g R AT e 56 45 2R

32



22 G ORI 2 1 S v P 5% 10 T 37 B HE AR 6 (4208 5 —— 55 T-DRO07 I ) SHIE B 7T

®AAREBRAMARBEE SR

55 o~ ADF 18 BT | bR =R R2
p & L3
Ae=0. 0021 Az,
® {6, 85350 | —40. 884 0. 0000 T 0. 0038
0, 0000
D=0, 00150,
3 ~ —_—
®) 6. 06 40. 795 0. 0000 T 0.0042
{0, 00007
Ae=0. 0021 Ax
-40. 903 0. 0000 - fa 0.0041
® {F.8514) T
{0, 0000 )
Ae=0. 00190
; -40. 893 0.0000 = 0.0048
@ {#.5318) ik
{01, 0000

M1 4.4 Al . A8 5% MK, p HE/NT 0.05, RIRZE 41
PR, BUARESHOTREEE, WREZRAHERR. H OLS it
bl B 5 RIS DL RE AR 22, Ak, A THS B ke 6 R B A 2 50 2 AR
Ko WD WARZFP B IFA BRI HOE ] T e &filg.

N Tt B IR UE Y [ 2 (A OC &, {3 VAR A gk 82 0y Az I R =
A R Y AR 22 B A4 52 i AL )

4.4 VAR E1R

4. 4.1 RULTHEEMBRHE

LL DROO7 CHI v3) A, 254 SIC F ATC SkH &I G %, HIEK
ERINF 45 Fin. HR AW, HMAFENECN 1, HETE, H
RGN B A 1,
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*® 4.5 s e b Boe B

Lag LogL LR FPE AIC SIC HQ
0 1703. 965 NA 0.0004 -2.0358 -2.0294 -2.0334
1 5083. 499 6746. 940 7. 89E-06 -6. 0736 -6.0541* -6. 0664*
2 5084. 397 1. 7906 7.92E-06 -6. 0699 -6.0374 -6. 0578
3 5091. 622 14. 3899 7. 89E-06 -6.0737 -6. 0283 -6. 0568
4 5096. 597 9. 8969 7. 88E-06 -6. 0749 -6. 0165 -6. 0533
5 5107. 724 22.1071 7. 82E-06 -6. 0834 -6.0120 -6. 0570
§) 5114. 578 13. 6023 7. 7T9E-06 -6. 0868 -6. 0025 -6. 0556
7 5126. 831 24.2860% | 7. 7T1E-06% | —6. 0967* -5.9994 -6. 0606
8 5128. 274 2.8563 7. 7T4E-06 -6. 0936 -5. 9834 -6. 0528
VE e R O A RS I HE U R, B L I B N A = AR .
4.4, VAR FHEINESI ROt
AL VAR (1) R, HAh i H RN
Ae; =—0.0019 + 0.0150Ae,_; + 0.0033Ar, ,_, (4.7)
(-1.5147)  (0.6218) (4.9593)
Hrad, R*=0.0147 F Sit&E=12.7458 AIC=—4.5942 SIC=-4.5847
Ar, ,=0.0214 +0.9834Ar, , , +1.6518Ae;4 (4.8)
(3.1118)  (270.353) (12.6880)
Hrad, R*=0.9774 F 4iit+==37006.35 AIC=-1.2182 SC=-1.2087
[F] 3 0] 15
Ae; =—0.0019 + 0.0150Ae;_; + 0.0033Ar, ,_, (4.9)
(-1.4758) (0.6436) (4.7753)
He, R=0.0137 F4it&==11.8494 AIC=-4.5933 SC=-4.5837
Ar, ,=0.0149 + 0.9870Ar, ,_, +1.7135Ae;_4 (4.10)
(2.6647)  (335.053) (16.6592)
Had, R*=0.9852 F 4iit==56846.21  AIC=-1.6891 SC=-1.6796
Ae; =— 0.0043 + 0.0148Ae,_; + 0.0038Ar, ,_, (4.11)

(-2.5551) (0.6164) (5.0424)

HA, R=0.0152 F4it&==13.1612 AIC=—4.5948 SC=—4. 5852
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Ar = 0.1014 + 0.9494Ar + 0.9502Ae;_, (4.12)

2, t 2, t-1
(6.2229)  (129.111) (4.0852)

Hra, R*=0.9078 F 4iil&=8413.312 AIC=-0.0575 SC=-0.0480

Aey =— 0.0022 + 0.0146Ae;—, + 0.0031Ar, (4.13)

t—1
(-1.6677) (0.6060) (4.8790)
H o, R=0.0143 F % it & =12.3503 AIC=-4.5938 SC=-4.5843

Ar, ,=0.0730+ 0.9584Ar, ., + 1.65590e,_; (4.14)

4 t

(5.2967) (147.286) (6.7200)

HoAdr, R*=0.9279 F 4t &=10990. 61 AIC=0. 0573 SC=0.0668

i VAR R EY F G bF AT A i R A R . TR (47D [
WRB R, Arges RN BE, HATROSHIONF LS,
B I R T WK 5 B — R B BB AR MR (4.8) HU
SRB ¢ ERE, Ar, MRS R, I AR
G R A R E . G TR, RN T R AR B R AR ) B
C

4. 4.3 Rk 534

(—) BB E KT

FETEAT Jik b N2 o3 A SE R S BRI RS E E A A R, BRI, fE AR
R AR A B0 550 VAR (1) 4807 1) B3 1 k47 e 5 o
* 4.6 FREZ TR IR

75 rootl root2
@ 0.992817 0.009723
® 0.953264 0.010949
® 0. 989059 0.009310
@ 0.963807 0.009181

MR 4.6 Al 40, SFAEAREI/NT 1, B VAR (1) #REasE, a LAEAT Bk
T 8253 AT
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Response to Cholesky One S.D. Innovations ?2 5 E.

Response of R4-R* to (F-SWS |

0

.0

.00

Response of (F-345 to R4-R*

3

1 4

1z 3 4 5 & 7 8 s e i e
B 4. 2 ik o B R £ 12
M 4.2 750, GENAAMZEAr — DI EZER S, Xz HE R
THIEK A e BISEI JL-F- 09 0, SBR[ P A0 22 5% 3z 10 28 00 T I /K 5%
WA KIFR & TRE: SaCRMTIEKA e = DipEZER M, X
WA ZE A v W46 B0 52 B ok B A, B IS TR) B HE RS, 52 1 388 3 R
NEEBEIRT 0. SR, BEIRIAAER I 2 R 3 AN R, AHIE F %R
BN A TR N =
4.4. 4 FEGTRIH
AT TN TEWE K 1 T 22 Oy il 4
Bike | wmEE Ae Axl Biks | fEE Me Hra
1 | 0.024320 | 100 0 1 0.024302 100 0
2 | 0.024323 | 99.9833 | 0.0161 2 0.024319 | 99.8667 | 0.1333
3 | 0.024325 | 99.9678 | 0.0322 3 0.024334 | 99.7431 | 0.2569
4 | 0.024327 | 99.9519 | 0.0481 4 | 0.024348 | 99.6310 | 0.3690
5 | 0.024329 | 99.9362 | 0.0638 5 0.024360 | 99.5294 | 0.4706
6 | 0.024331 | 99.9207 | 0.0793 6 | 0.024372 | 99.4372 | 0.5628
7 | 0.024333 | 99.9055 | 0.0945 7 0.024382 | 99.3536 | 0.6464
8 | 0.024335 | 99.8905 | 0.1095 8 | 0.024391 | 99.2778 | 0.7223
9 | 0.024337 | 99.8757 | 0.1243 9 0.024400 | 99.2089 | 0.7911
10 | 0.024338 | 99.8611 | 0.1389 10 | 0.024408 | 99.1465 | 0.8535
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FirEs fREE yive Ax3 B | EE He Ard

1 0.024308 100 o 1 0.024313 100 0

2 0.024312 99.9717 | 0.0283 2 0.024326 59.9022 0.0978
3 0.024316 99.9436 | 0.0564 3 0.024338 99.8098 0.1903
4 0.024313 99.9161 0.0840 4 0.024348 95.7240 0.2760
] 0.024322 99.8891 0.1109 3 0.024358 93.6445 0.3555
5} 0.024325 99.8371 0.1372 5} 0.024367 99,5708 0.4252
7 0.024325 99.8371 0.1629 7 0.024375 99.5024 0.4976
8 0.024332 99.8120 | 0.1881 8 0.024383 99.4389 0.5611
2 0.024335 99.7873 0.2127 9 0.024330 99.3801 0.61593
10 0.024338 99.7633 0.2367 10 0.024337 99.3255 0.6745

HR 4.7 /43 (1) @ HICRAMKE B STk LB mES, &
JE R ETE 99.15%7c 47, 3 B AV Z FH I K e B IR BE R, 52 R ) 4% g T
9 £l o (2 [ Py A0 22 5068 2 1V 238 T I 7K 1 52 e 52 30346 48 25 %4, B CHIBOROO7
AT ROO7 S H 821 Z K F SHIBOR0O7 A1 DROO7 [ FZMA , {H AT & 7 F1| 2 7K S 56t
RS mAEEE. B, BFRME 2 AL,

MR VAR Y 1 Al T 2 0K v ) Iz R BRI D7 22 43 A 43 BT IR 45 B RT AT
) S A B2 V0 7E R A0 36 [ 2 (] 0 3E R B, EUAS R TR UG I 4R 1 e R
VI 2 (1 A% 3 AL 1) AN 7 3

ARG R R . — . Rl T W EUR A SR, . FRIE R R T
KPAE: . BUNESNC T B R EE EEAER, IR T 5 80E
BRI = B [0 SR B 2 0 HoAh 5 B B R AR S K =, A LA
T SEA 0k S 3R TSR TR 2 K

4.4.5 I CRINEE

BX BN, BRBEEEICERNNRARE, RIS
MFEA L, AR R H DROOT HZ XML KL FAEA A4k .
A BRBE 2 AN AL, BDA SR XHE R 1 4% T WU A 138, 3t — 25 2 & 2l
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M HAb A R SNE AR SRR IR X A I TR 4%

S A % F b — A AR A, P DRAE M AMC i sh P AE — € R R b
PROE 1z B BT mC AR e, 78 b i3 2R R R S 8 T AN T
Yy, ResE AN [ Bg ML A, LB B e e A AT 3 P . 24 AT i 4 Db
I, T 37 W] e = A T (B T, B A 4V By v 7 5 XURS: 2 I PR A 2 4
P

— B Rk B S X R R KT B R Ok B R, S E K e
R T 3 1 BE AN RIE Ak T < B 2 SR By, D B e T R B XU RS T DAL
Ty E R R BUR; — B BB 25 K 25 205 4 BRAL IR BE A B i
TR, DY S R T 3 B AN W 5 3, A T T A T XU 1) RE 0 B AR 1 A, 2 [ 1Y
TR BUR R 2 AN W7 3, J0 R i 3 H € (0 R JEE AN B iR

— [ X AT TR K, 5 T B T 3 S AE RER N, R AR Rt el i
N TR T B s 52 5 R < i 55 AR 55 B0 A O e, T 5K AR R A2 L el [ P9 4k
137 3[R B E

(—) H¥mEE

LA I 368 B i K 5 i HL 57 5 be 88 SR BCEE 1R AF 5G B1 5 Pk A TR 00 I AL~
B Z Sk bR A R % REER (2010 4£=100) ANBFFEXT R, 51N E KM A
% FR (fL3ET5) « TN MtA R M2 (f278) « BEE T g 8 i {4 STCOCK
(M278) W E K 4 fhoKSF, W EARAT AR MBS B4 (CRD ' (2011 4F 4
FRE=100) et N R M E BRAKT, B 4h m 58K FL (475D OB 85 A HF
UK, 4k 8243t DROOT FlZ 53 2 (B 6 R BRI T EREH
AT E N RARAT A R R 2

(2D Gt

M1 4. 8 Al R, FrIg AN M ATER FL A2 R A9 /T 0, i 1B 75 3 1) Hh 2
fi e, RUTIGAN MATKE T RES, HRBXEHKT 0, BIALAWMEH.
SEAh, A OTER FL B b, £ RE R B UORT, X A BT AR A

Ui NRMESEER « BEANAUE M BT 1AL = B R e R BRI A A 22 I A AR R I B A I H A
BEANAEE I, 2R SN B T 5 85 S S5 Aot T R R L
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G %t A ER 430 B A AE [ 4

® 4.8 ZABEGITRIER

DROO7 REER M2 FR
¥I1H 2.5951 125.5707 1651155 320860. 01
b #E % 0. 6389 3. 7747 339607. 5 2505. 562
i 5% 2. 2386 0.0007 0.7428 1.0616
g & 7.5906 1.5948 2.3373 2. 6696
FL STOCK CRI
YA -290. 8855 | 544008. 2 276. 6667
bt % 628.8216 | 131344.5 29. 2831
i 5% -0. 8146 1.2863 0.2266
E95°3 4.7278 4.1484 1. 7587
(=) HHRMESHT

2 4.9 74, %2584 %5 REER. A1 DROOT [FIAH ek 2 5k, Hh,

AMICfif £ FR 5 REER MIAH R R ¥ A K, N 0.6312,

* 4.9 HRKREER

DROO7 M2

FR

STOCK CRI

FL

REER

0.0385 | 0. 2349

0.6312

0.0805 | 0.0979

0. 2687

(M) ¥EZL TR REE

% J& T AL B X REER M52, R ILZ o B H ) AT o R R 0. 6256,
B IR 5 ATk RECH 0.5665, BAACR RAF. #F— 040 56 4k 07 #4210 &
HE, mTESNAA, FSitEKEN 10.5823, PAEAN 0, 1£ 95K E
KT b, A AR B A RS AR R S SR v, BRI R T R AR
{EURE RS [ — 2B B 9 R ¥ :M2. STOCK. FL Al CRI REEE T t K56, $h5E

A A AR 2 E AR
B EI) 2 B2

BILLR &

ZURE, HJVIF=100, KATEEHLAAD
SR REIHRBA R ENEE, RAE
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#* 4.10 FH K

Model Unstandardized Standardized Collinearity
Coefficients Coefficients t Sig. Sta tistics
B Std. Beta Tolerance VIF
Error
Constant | 85. 594 4. 462 19. 181
DROO7 —-3.426 0. 590 -0. 480 -5.802 0 0. 803 1. 246
FR 0.001 0. 000 0. 808 9.759 0 0. 803 1. 246

B Bk Hr, TRLACONEREE IS E AR R A Rl . AR
g5, W DLAS R 7 R
REEP = 85.594 — 3.425DR007 + 0.001FR (4.15)
AR R BIEF] 0.538, BIETTth REY 0. 527, WERCRRLF . HRAEE
U 75 R A LR AT B DN 3R bR R MR 43 T . DROOT ) 2% %6 5 R A3 28071 % REER (1)
PR N A, 24 DROOT A3 B TF 1%F, N 5L bR AT RO A BN 4
3.425; H[EIFAMCMEEIGIN 1 4¢€ 0, 3 EJF0.001.
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4.5 SCUEZER

A% ) SE I 45 R EE A AP = A

By BT HEWN, WHEF0 R H Ik, BT 4 B B
SHIBOR0OO7. CHIBOROO7. DROO7. A1 DRO07 5 EWEAEER I F & FIR, =4 A
NSNS TR0 S ring 1 B Iz <% 1 R IE I < AN 31 B <8 1 /= WS X Vv B
FEIE K ANE AR R Z 2 M55 R . Gl OLS 1A R BLFE & 2 18] i 40 & 3k
R, A REAR I Hh 3 L R 2T B R

By RIEA T, B PR AT VAR BRI B P AR AR
KL 6 A LR AR BN, AT, VX R R A 0.
g, R E 2R ARRAE MR, R SR AR 2 b PR AR I A
D5 Ve AN S o B 8 B R R AT b A LR B R R KR, AR R
5IE A A% 53 52 BH AT A 2 PR 9 AR 44 v 3 2 T AR Y 2 0 DA S e 3 G R A
IR

By DASZBR A RO R A6 4 REER 4k RS &, 51\ DROO7. [
KA A £ FR S5 42 1) 28 8GR AT 20 4, 20 B AS A i i 8 35 PR A 36 1) A8 & 4k 48
BT, HUGREE DROOT FNE ZRAMI G 4 FR A HAZ &, 2 E LR M — 0
59, BATTEEE, HNREXNBEGEGRELW, JFRERHlaRE
B B ) 7 72

HE DA b S IE 4 AT s R 2RS4 B 7E 2R E 1 0E PR B, R
IEFR 8] 2 IF Al — — X R R, R AR 3 32 200 =2 B T 1 %%
SRR R AT A GBS RE . XYL T, FRIE L% T AT A ML
11 3 18 B0k 50 280 I 3 A5 455 5
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5 Hit RBUEREIN
5.1 45¢

A% SN BR AR 3 At A0 SEIE S 56 AN A BE 43 B T %% R SRk B8 T 3 ik v R
FBYEMBEGE. Kb, EEHESIHS, FEARRREHEL., FRME
SHW. KAl ERER R ERE R AR TN ERSE IR, E
TARAES AR Al B 4T SCHESE .

SCUEAT S H2r, E Se MR HE R A PR BTt k. R EE 4 B H AT 2GR Y
PRl = AN MM . Hd, (—) ES5Z M, M2, SUHEdE
. CPI XE=ANEMARFALE S DROOT KM et ok, +h2x 78 27 i B & 5
BUR BT 18 [ o R R R R B A Z B AR =S DR R R 1 AH O g % T
SHIBOR A3, X Ui B, DROO7 F| 3 FAE Jy B 1 7 Iy Kk A 2340 7 B3k —
ARE . (HEAKTT S, DROOT MR G ZMA T RER . WHFFRIRK la ik
Soo (D) ER G L, ORI ERAT (8] 5 41 2 R 22 B £E B T T A G
o, B REFMTISAREMN; (=) 7€ DROOT FJ 3 g 4y 3 1 75 1,
i 36 DROOT ) 28 15 At AN (7] 1 PR F) - Folt 1) 23 10 A O 7 2 G IR R O Rk 3
KL DROOT ) 3 55 Ay 1 2 (f A O PE AR AR 9, 10 HLRE 8 A3 %51 3 LA )
#, BA& R Ml AR R0 . BDRE SR I 1b ar: (DY) #EBK
FW T, £k 23 # DROOT I 2 0 A7 3k & S F 52 i, K I DROOT fE
AREERMBOE R . RS e mors (D) fFERREHEBEE M
[, DR FRIEKR T TPt st. AR IRE 1d &z,

i b s, SRS BT A& 1:DROOT Al Z K& RIF M1t M i %
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B, ACRNBERFACR K LH, £ R R R G
I AT EEA B MURI RSP BEAR A, BL DROOT A 2 A Dy 31 E B3 T 3
HEFI 2, o BT I F AN B 6 P E & AL, SRR DU
BRI R ZEF A AR L PTEF R GIERZ AR RN TS
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