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AR ADF 1§ 1%l FHH 5%l FHHE 10%!lfs FHE o ga 45
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D (EX) -4.264193 -3.632900 -2.948404 -2.612874 Fi
D (SHCT) -3. 904364 -3.632900 -2.948404 -2.612874 Fi
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ABEAE LIRS, UL T T E AR B AR . TEXT AT — B 250 5, %4 ADF
H 3502 /N T 5 B K R G FYE, BRI 22 70 A 38 )5 17 5 A AFAE BT AR, U&7 %71
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Tab.2 Co-integration Test

Hypothesized Trace 0.05

NO.of CE (s) Eigenvalue Statistic Critical Value Prob.**
None * 0.941226 263.8470 125.6154 0.0000
At most 1 * 0.812709 167.4889 95.75366 0.0000
At most 2 * 0.727932 110.5357 69.81889 0.0000
At most 3 * 0.674639 66.27783 47.85613 0.0004
At most 4 0.382378 28.10197 29.79707 0.0774
At most 5 0.279242 11.71812 15.49471 0.1709
At most 6 0.017052 0.584776 3.841466 0.4444

R g R, 5% BE/KTF T, BMGTHER TG FYE, FUIEL “ A LR
R, INFRA 2T HIA ST T B DA UG R . IR SO 7N 7 2 (R
hEERR.
4.2.3VAR Jii 5 M ik 4

VAR ik 1 v fi oy B SRR S I PR I 4%, TS I PR OR, B S
Wik, MR B RHEA o B 2 . (HEEE S P 8Os 2, HAME S Hmi e, i
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Tab.3 Number of Delayed Order

Lag Logl LR FPE AIC sC HQ

0 289.1317 NA 8.85e-17 -17.09889 -16.78145*  -16.99208
1 350.3738 92.79111* 4.51e-17* -17.84084 -15.30131 -16.98636
2 393.8588 47.43816 9.72e-17 -17.50659 -12.74498 -15.90445
3 478.8047 56.63064 4.60e-17 -19.68514*  -12.70143 -17.33533*

4.2.4 AR E AR IS
N T ORIE T 23 BT 45t AR Rk v oie) 7 BRSO AT AR, U G S VARBE B A R AR E 1Y
AT ZE 32 AT K e 7 2 17 00 2000 A5 2R PR R i MR AT Ao 565 o 1] 13 T VARASE ZRY 1) B A AR 3 K P
AL T EAL R A, BT T AR RS E I, AT RAREAT K e S pR Ko A
Inverse Roots of AR Characteristic Polynomial
1.5

1.0 4

0.5

0.0 o o

-0.5

-1.0

-1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

P 1 RPAEAR (880 s 5
Fig.1 Characteristic Root Bottom Unit Circle

4.2.5 Jik i Loy A

M bR VAR ASEAYET DL T A T B T 3 WA e A Shibor £ T I R 4 A7
FE—NIERRIEENT, RIBEHE AR ST ML s, TR s et R W3 1 Shibor A%
ko (ERERL R At T A0 2 00U e S BRAEAR R P i 300 P AR A e o 4 ) A B x e
fERE AL R I F HAA 3R AN KB, 10K 0 5 B6 # ( Tmpul se Response Function, TRF)
RE S H — b Bl A BURCR W0 T SR A P ik i 2 i 3R 44 8232 AT 70 A LB I B T ik < %of
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Shibor FIZMIFEMT. WF & 4.3 MR RERR B L HEHRAT 1] [F) A AR 2 5 10 7 AR B K
i N o R R R R b e W SR R (AL A BE . SRR Shibor JEN
AR, SRR SRR R AR IE S P A AR AE 22 BT

Response to Cholesky One S.D. Innovations ?2 S.E.

Response of SHIBORON to CPI_SA Response of SHIBORON to EX_SA
6 6
a7 4
24 24
.0 .0
24 2
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Response of SHIBORON to IMFI Response of SHIBORON to LD_SA
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Response of SHIBORON to NM Response of SHIBORON to SHCI_SA
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24 e 3
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B2 Joksimi [ pg 4 ]
Fig.2 Impulse Response Function
4.2.6 J7 2o fR AT

H R R EL IR B T A <A ORI ARAT TR BRI A R R I sh = — € AR,
N T I3HT VAR BRI b A N AR A B G s R DT, A SCRFUE IO 22 0 R 2y M ide
M) &AL TR shibor IIRZIARE, Z5RUWNEE 4 Frox, Hrh R8T N E 7 otk

R A TTEREER
Tab.4 Variance Decomposition Results

-11 -




FABRAZ L&A FEAT http://www.sinoss.net

Period DSHIBORON  DCPI_SA D EX_SA D IMFI DL/D_SA  DN/M DSHCI_SA
1 100.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
2 55.4536 24,4299  0.0568 2.0632 5.9604 5.4877 6.5485
3 33.6327 40.1887 0.1172 1.4104 7.8655 12.1555 4.6300
4 25.4193 42,9977  3.9656 1.1849 6.6441 16.3001  3.4884
5 23.6355 41.6085 6.1775 1.4299 7.1204 16.3884  3.6398
6 24.1950 39.6406  6.5725 2.5191 6.8870 15.6049  4.5808
7 24.0569 40.3775 6.3779 2.7923 6.7083 15.2583 4.4289
8 24.7689 39.3234 6.5728 2.9047 6.9843 14.9173 4.5286
9 24.3658 38.5840 6.6911 3.3929 8.0564 14.5172  4.3925
10 23.7484 39.3432 6.6401 3.5592 8.0873 14.2145 4.4072

MERAT LLE M B f 2R &A% (IMFID X shibor & —AN/NNWIE R, (HAHE
W FEE AT T3 EXT Shibor FISZMAREEEAR Ui, FLIK R BT M3 2 g0 Shi bor M 257 2 (1 1t
BRI, B M5 2253 g o B vl A HR ELHE R B T 2k <0 Sh i bor A — MR AR Y I TR R2 T

5HILg iR

AICAESM T SHIBOR s Rl 2% LA |, e HL T Shibor [ RERCHRAE R 2 AE bl i e
B, HEMITmAESREEE (mfi) MRS, JEIMA 70K Cepi) « IEE (ex) .
AL LID. AT 48AE nim AE A8 &, @57 VAR ERLIFAE bk )82 53 4 F1 7 22
GG BT SRR 7E FLI ) 5% 1 5L X Shibor FRIFEH o

B SN B T PR MR DS, R ILF ) Shibor. cpi ex. imfi. L/D. n/m. shci
R PR AT AR, T2 id — B 2253 5 B P A Fe 403 R I ARIRAS, BUJSUR 51135 8 — B
FERS, B (D)

FEX 7 AT PR A IS i 5 B AR BT T MRS, ORI 7 MR R A
KR e I BEOC R . FEBLIERL EREAT 100 S B0 e SR AR R SR AR, I8 I IS K B AR i
(Lag Length Criteria) i&#¢ 3 MENSBAENM G2, JFHILEY. VAR (3) B IEEATR
filt, RPUEIEM S THE 4% Shibor & FEAE —AN IE A (1 54

BAEEALIY VAR (3) HEHY e S B iric il i 3 34 P R A e S 48 i) 48 &% Shibor 5%
M, TR T Bk — B 1] N % 5 0 R 2 0] b YRR AT 1] [R5 £ 1 26 1 A s ma R, T ik
AT T Ikt )52 3BT Ay 2 G5 A AT o FEREAT K e S 43T 2 WO R )RR E MEREAT TR
R AR TR ) PR R AR KR A T BT [ P o DR T 2 T OSSR R AR e 1, R LARBEAT ik
G0 AT Bkt 82 43 B B 7 22 53 il 43 A R0 BRI B T B Shibor R AEAE — A
FasE 1 IE A1 540
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Research on the Impact of Internet Monetary Fund Rates on Shibor

Wu Zhiming, LiDan
(Hunan University, Hunan / Changsha, 410006)

Abstract: In June 2013, the balance of treasure turned out to bring the enormous influence of
commercial banks and other financial institutions, after seeing huge balance of treasure of income,
many Internet companies and financial institutions also have mushroomed launched a baby of their own
products, greatly promoting the development of Internet money mark . Although the launch of the
balance from the balance of treasure so far the development of China's Internet money market fund is
only more than three years of time , but as a result of the merging of traditional financial industry and the
Internet industry, money market funds and network platform of cooperation not only greatly improves the
transaction efficiency of financial products, also Internet monetary fund ushered in the golden period of
the development. With the rapid development of Internet banking, which has a significant impact on the
traditional financial institutions, as well as the financial structure and risk. This paper selects 10 of the
largest and most influential and representative of Internet Monetary Fund income rate of monthly data
from 2014 January to June 2016. quantitatively researching how the the development of the Internet
Monetary Fund effects the Shibor with VAR theoretical model. And then putting forward some targeted
policy recommendations to maintain the stability of China's financial market and a healthy and orderly
development.

Keywords: Shanghai interbank offered rate; Internet Monetary Fund Rate; listed companies; Impulse
Response Analysis; Variance Decomposition Analysis .
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