e B8 T 17 S T A 2R B SR 7
B

(FFMERF+ESmA LT, KA, 610074)

WARE: RERTTHAET U RATE L IFEAE, BGA . RFLATH X, B e 8k £
Y FENEE, AXETERAN TR, RIERELSLARZ MAEEXR, URIEARREERT T
R RAKZ PR
Ky RERE KHwyg

. BEUER AR R I RRAE

MW RMERE T e, 200600 —MAALUNRA: B, fbnd LR,
ST HRGHIBRGZREN: £, SRS, miiy iEisE, mA R hBUFE
il =, N FIRRASIEER . FEMER R B 2 ZH RS, MHAERBEEER, A~ 5%
B BN, FEMERRECE RN, X2 B A T

B FH R HEFR AR 216 ZURAT B3R IR % (London Inter-bank Offer Rate, LIBOR).
LIBOR /2 H i [ b 7] 5 58 2 A0 8 i FH (K Th a7 R e R . B 17 &% 0B e R 2 = 4 H 4R Ak AH
K¥ LIBOR M5 82 4b, tn] LAZESE EARAT KM T (www.bba.org.uk) 23] 3
SEERE, RIAT DR 5 1 ## 2] LIBOR I P L K-F. 1999 4E 1 H 1 H, K 11 [
TR — A M m——RoT. R MR (EMU) JERLLE, ROMERAT 7R
% (Euribor), Y41y Rt A5 [H bR 0% T i 4 B 32 S A

HER R E : SREK 90 REPEZHZ, BIRFESHE ., RILEFTFIHME., fHlk
Gy E N e S SRV E SN

. BERLUARREERIRE R

E e B B RAT G T . SRR S ARAT RN SRS T I A . e, 3R
[ B¢ T T R 26 0] LAy W ARAT RDNEARAE R 26 L IR 26 . REDRATRIZ . [E 5 2 a5 2 A0
b SRR A A . FRATTE S X & RN AS A IV RHEREAT LLBLA A, BRI 4.3 P

% 4.3 M MIAFIRERHAR

DL AL

[ b 3% £l A | BRSO BRISZI R ExRlT ERIR e AORA, H1Z) e SR R
(SHIBOR) MRERAE R R AR R (B, ARG RN, BEANEEK,
AR PN TEBR; A BT IR IIRBOR 2, S B IYIRR 1A 2
E AR % | Fsh MRz, EERPRMIE G sl iR . He I 6 9
BN RATHLE AR T R

BATIAGF A | HRAT IR 5055 37 o 19 2K B A 2 B AR MR R RS . 2 5L
B IR SRR, ML, RACER, ZHEK; EEEHET RUN.
BN 7 R B 33 4 T 3 N D8 B T i s A QAR PR 2, 2
AT BB EIRGL. B, i TR R AR B, PRl




TEVEAE R T I BRI 2

RITRERATS | GEGRIRILE, RATEEA R E SR M iR =,
ERIES RO SRAT SRR IR A RATER, RATIR & KHiEER, iish
PESF -

R BT B o A R B 1A A LASL, s R R aa B BER AN R, 45
ANPREEGTHOM AR | R IR 53 27 A A TE I ON B2 T T 37 (K B A 2 o DR DEM R AN
EEIE AR, FOVERA YR MEATRAL, 32T BB A
USAN Ti HAZA S BT T RGE 1, B A A A

= BT R R R ) SR S A

HANFZRH G FRER, WUESEF R AR ERR, DIRIES KR RER T
M 2R b AR

L5 KRR ITIEBY]

(1) Xt Yt B PR A 5
ADF HALFRALE (Argumented DF):

Xt - Xt—l = ﬂ"’ﬁxm +Zai (Xt—i - Xt—i—1)+et

i=1
#r OLS flitH1E B ) ADF a5 t Sith&/NT—E BE MK 0 THlE FHE, Wz JER
H,: =0, XUl X, BABRAR, BAFRM; 50X, 2.

(2) Xt F Yt O R R

PSR R UL T I E) PP 41 IR — R AR e I R R, WKIE, PN (R T 4
ZIFEIE AR s, eI R RIEG T EIRA.

B R R G VA0 1

Yt=a+bXt+et 4.1

D. W. { (Durbin Waston)

X 41 RN ZIEIAT R AR et , XHRE et YT PRIMERL. R
FRZE et S PR, WU Yt Al Xt Z [AAF7EIEREPE R R (Cointegration) ;750 Yt Al
Xt Z A FEEERR.

(3) I FRAMGR

m
Yo=a,+ zalth—i + &
i=1 42

T+4n+1*ESSUm

R e

Hrpali2& Yt 5 Yt @5 EHARKIRE, e kEMES, T NWIESE, m il



Ja A, BSS N 4.2 it f/h kRS B R 2= A, (4 XS m didsk 43 5
5 /MY FPE SRHE o

m k
Yt =aq, t zazth—i + zsz Xt—j +€y
i=l j=1 4.4

'T+m*+k+1*ESSO“1k)
T-m—-k-1 T 45
a2i & Yt 5 Yt WEEAKBE R,  b2j & Yt 5 Xt (8 R A KB R 5
e2t ZFMEA, T NUMELSE, m A 4.2 HEH, ESS Nl 4.4 @i/ ikl
BB R 27, i E A kB SR /ML FPE SR E .
~ (ESS,—ESS,)/m
- ESSI/[T —(k+m+1)]

FPE(m’,k) =

4.6
ESS1 F1 ESS2 435N 4.3 zUF1 4.5 = ok i i/ vk RlIH1S Bk = fl, T
HIE, FIRMF (m, T- (m+k+1) ) ZFi.

oo X Ve s 5 R, Wk O g o Pn =00 =20k,

F>F

e (O nmEr mEg Yom, Koml-0mmza s, mums Homg,

Koo pal 926 20006, RELE FRT7HE 42 F1 44 Pl F X R Y M0G0 8, S5
F 4 HERT T
2 AR S
(1) BHAIHE IR H AR, RN 2P R 902, FUIKIE
PRI 4.4 Fi
% 4.4 BBERIA

RIS EA H RV K i B
Gz10y 10 4 H [l o7 21 A 7 2 WIND# il
Gzly 1 45 1 ] 5 2 AU 2 % WIND#% it
Gz3y 3 AR B Il s R WIND#% it
On R [FDE AR AR 2R WIND# il
Iw IWGIENZ/ N EEilE WIND# il
RO1 1 R o 0 = ] e A 2 WIND#5 il
RO7 7 Ko ] ) WIND# il
Yply P T IHRAT R Z WIND# il
Yp3m JIE 3 HHRATRIZR WIND# il

(2) M REFATRARH = FHNET, B AR RO — XA,
WA IRKRATSH R, RIIATIAE S 5 R 2 R HAD A RO R/, R A Bl 1125 5 Fr




SR EEAI ) F AR B SR A H i -
3SR FEAR TR A2 A 5] 3R
Y T o SR AT AR ) R, FRATTRE BT A R 2 8 SR R R B, )X [A)
2006.10.8-2007.12.30 H3L 67 ML A R
(1) #AE 1 ADF K%
WK 4.5 Frzs, SRAT DA AR 2 5 BT B 2l MR 2 25 P AR e, i Ff S die
WA 1 BrEks . Sk, IAMLEEE SR ESE AR HK 5] 3R R.

%45 572 ADF g%

AU K
55 (%?fij poF | e | mmsmw
Gz10y (C, T, 10) | -1.242435 0.8931 AP Ea
A Gz10y | (C, T, 10) | -6.216872 0.0000 T
Gzly (C, T, 10) | -1.479057 0.8269 AP Ea
A Gzly | (C, T, 10) | -7.282699 0.0000 PR
Gz3y (C, T, 10) | -2.992268 0.1420 AFEa
A Gz3y | (C, T, 10) | -7.318199 0.0000 PR
On (C, 0, 10) | -6.615523 0.0000 Pz
1w (C, 0, 10) | -6.348583 0.0000 Pz
RO1 (C, 0, 10 | -4.128985 | 0.0017 Pz
RO7 (C, 0, 10) | -5.850114 | 0.0000 P
Yply (C, T, 10) | -0.926390 0.9465 AP R
AYply | (C, T, 10) | -6.221842 | 0.0000 P
Yp3m (C, T, 10) | -1.014984 0.9346 AP Ea
AYp3m | (C, T, 10) | -5.466300 0.0001 TR

Ve RIPMAFTR WA, AFR-MES: RBRFR (C, T, K) FHC. TRK 4
IR R I R R R T I RS TR R I 0 AR I T A 45 4 M
S [ 94 5.

(2) BHEBNDERABE
HAV R S A EBAT IS ols U165, FEXTHIRE N FRMERATIR, 45 R W%
4.6 fron, 1S 3 FHE GRS 3 AR ZE A MR, 11 FHE G
o3 AMRERNRE 1 FHRENRGHERR.
F4 6 BLEMMEXIRNR

Gzly Gz3y Gz10y Yp3m

Yp3m 0.45* 0.39* 0.33

Yply 0.67** 0.59 0.49 1.47*




YEH: *RAE S REMACEH T RA MR R, VRIE 1% BT T RA R

%
(3) HARR T FRAE

FATHMHAS Granger KIRAGY:, 03k 4.7 Fos, 1 EMIE B2, 3 FHIE GRS 1
FIREZRAT S HRNFIE 3 AR IZERATZH AT K Granger JFU, B 1 A1 Gl = |
3EME G RS 1 FWRERATSHA R UG T 3 AMRERIT S H K.

& 4. 7Granger E R

Pairwise Granger Causality Tests

Date: 09/18/08 Time: 23: 40

Sample: 169

Lags: 2

Null Hypothesis: Obs F-Statistic  Prob.
YP3 does not Granger Cause YP1 67 0.41659 0.6611
YP1 does not Granger Cause YP3 5.93912 0.0044
airwise Granger Causality Tests

Date: 09/18/08 Time: 23: 41

Sample: 169

Lags: 2

Null Hypothesis: Obs F-Statistic  Prob.
GZ1 does not Granger Cause YP3 67 4.22970 0.0190
YP3 does not Granger Cause GZ1 0.77771  0.4639
Pairwise Granger Causality Tests

Date: 09/18/08 Time: 23: 42

Sample: 169

Lags: 2

Null Hypothesis: Obs F-Statistic  Prob.
YP3 does not Granger Cause GZ3 67 157810 0.2145
GZ3 does not Granger Cause YP3 6.04499  0.0040
Pairwise Granger Causality Tests

Date: 09/18/08 Time: 23: 43

Sample: 169

Lags: 2

Null Hypothesis: Obs F-Statistic  Prob.
GZ1 does not Granger Cause YP1 67 2.68439 0.0762



YP1 does not Granger Cause GZ1 2.75047  0.0717
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Pairwise Granger Causality Tests

Date: 09/19/08 Time: 00: 21

Sample: 1338

Lags: 15

Null Hypothesis: Obs F-Statistic  Prob.
G3 does not Granger Cause G1 323 256901 0.0013
G1 does not Granger Cause G3 1.63132 0.0648
LW does not Granger Cause G1 323 1.84100 0.0290
G1 does not Granger Cause LW 3.76119 4.E-06
ON does not Granger Cause G1 323 2.72182 0.0006
G1 does not Granger Cause ON 3.86820 3.E-06
R1 does not Granger Cause G1 323 2.77596  0.0005
G1 does not Granger Cause R1 3.89193 2.E-06
R7 does not Granger Cause G1 323 193660 0.0198
G1 does not Granger Cause R7 3.61469  9.E-06
LW does not Granger Cause G3 323 0.99723 0.4579
G3 does not Granger Cause LW 0.81705 0.6584
ON does not Granger Cause G3 323 0.70644 0.7778
G3 does not Granger Cause ON 0.24616  0.9984
R1 does not Granger Cause G3 323 0.68754 0.7966
G3 does not Granger Cause R1 0.25097  0.9983
R7 does not Granger Cause G3 323 1.09887 0.3567
G3 does not Granger Cause R7 0.83322  0.6402
ON does not Granger Cause LW 323 357273 1.E-05
LW does not Granger Cause ON 5.07208 7.E-09
R1 does not Granger Cause LW 323 3.76906 4.E-06
LW does not Granger Cause R1 5.21442  3.E-09
R7 does not Granger Cause LW 323 255384 0.0014
LW does not Granger Cause R7 1.74387 0.0424
R1 does not Granger Cause ON 323 0.82031 0.6548
ON does not Granger Cause R1 0.87311 0.5950
R7 does not Granger Cause ON 323 5.83599 1.E-10
ON does not Granger Cause R7 3.91227  2.E-06




R7 does not Granger Cause R1 323 596881 8.E-11
R1 does not Granger Cause R7 415956  6.E-07
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An Empirical Analysis of the Money Market Benchmark Interest Rate in China
Bai Jing
(Chinese Financial Research Centre of Southwestern University of Finance and
Economics,Chengdu,610074 )

Abstract: China's money market interest rates can be divided into the bank lending rate, repo rate, the
central bank voting interest rates, bond yield to maturity and commercial paper rates and so on. In this
paper, the use of guidance relationship, validation of our various types of the relationship between
interest rates in order to verify benchmark effect of various types of interest rates in the money market
interest rate system .
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