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Abstract

The main purpose of this paper is to explore co-movement and cause effect during some
specific periods between three kinds of domestic short-term interest rates(inter-bank offering
rate, commercial paper rate, bond repurchase rate). The empirical evidence finds the
co-movement is not increasing during the late-Ten-days and lunar-year-end period between
these three kinds of short-term interest rates. The results imply that the short-term interest rate
do not appear seasonal co-movement effect. In addition, the inter-bank offering and
commercial paper rate are one-way causality on bond repurchase rate during the whole period,
and the change of inter-bank offering rate lead to the bond repurchase rate during the
late-Ten-days periods specially. During the majority of time the inter-bank offering rate as the
market leadership among three kind of short-term interest rates. The results indicate that the
bank’s influence on short-term interest rate is bigger than bills finance and securities

companies.
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(-0.024) (21.480°7) (1.403)

CP(-2) -0.1606 -0.1190 -0.0859
(-4.107"7) (-3.333") (-2.4147)

CP(-3) 0.1218 0.2125 0.0787
(4.085°) (7.80177) (2.901°7)

RP(-1) 0.0292 0.0121 1.1184
(1.125) (0.512) (473177

RP(-2) 0.0414 -0.0055 -0.2767
(1.0791) (-0.157) (-7.914™

RP(-3) 0.0027 0.0309 0.0751
(0.106) (1.311) (3.194™)

C 0.0153 0.0340 -0.0034
(1.374) (3.336") (-0.335)

710 VAR WAl 20 & RHeenis (501 L B HchR P ks b R Tf—'%twwifw;

éiz:***:%’l"

BTRE o

1% BT KT BEE > *% 1 A7 f SUPBIF KB T BE > %1 A7 b 10%BF ok

(2),1ﬁ e dp 4 52 B ehF) & B

44 6FT b AFD S e I FagdF et 22 TR, 5 7%
#icp 0 B IR(-1) ~ IR(-3) ~ CP(-1)22 CP(-3)chiz 3* i » A 8] A 1 & 10%:H48 % K B T &
Fo BT ATHE S g d ¢ L P AL ‘;ﬂ\‘f? - 2 REDRFIFUTCP
L F P > B IR(-1)E CP(-1)ehipt i & 1% ¥ K ETHE Hrp £48
SUER 3 SIS IR N P U o R ﬁpégﬁvm%:“ s #F04 TRP 5 %% #cps > B
IR(-3) ~ RP(-1)#2 RP(-2)thfz 3+ fadc» & ™ £ 10%m&§¥7kﬁf%§¥ BEoT AR

v Fengh o g XTI AL H - 'ﬂﬂbt’#friﬁ WY RE R
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%6 ff AEFHED IS 2 F o VAR #3] iRl £

IR CP RP
IR(-1) 1.2440 0.8309 0.0896
(12.862°7) (9.799") (1.273)
IR(-2) -0.0429 -0.0694 -0.0087
(-0.368) (-0.678) (-0.102)
IR(-3) -0.3224 -0.1466 0.1304
(-2.829) (-1.468) (1.674%)
CP(-1) -0.2109 0.2571 -0.1093
(-1.904%) (2.648") (-1.357)
CP(-2) -0.1052 -0.0791 0.0264
(-0.873) (-0.749) (0.302)
CP(-3) 0.2387 0.0411 -0.0931
(2.0317) (0.399) (-1.089)
RP(-1) 0.0890 0.0281 0.9305
(1.221) (0.440) (17.54577)
RP(-2) 0.0817 0.1296 -0.2798
(0.825) (1.493) (-3.885™)
RP(-3) -0.1031 -0.0239 0.1169
(-1.022) (-0.271) (1.593)
C 0.0062 0.0471 -0.0685
(0.136) (1.182) (-2.068™)
PVAR A6 &0 % R U 0 B b R A S L R B L R LT
F_T_z Rk LR A 1% EORE TR M D A T A S%MAEE KB TR E 5 ¥ A7 & 10%e08E F ok

FrgE e

Q) & KB {15 2 B eh T 5% B O
b2 785 LREE }%Bi‘ﬁﬂ;‘é:—_ e flF o FaogeFEM % 22 TIR, ;A
F) % HpE 0 B IR(-1)enis 3> s> & 10%P8E F KRBT A% > a4 S en%d o

g;; | & 5 — H) g d g *:’5,—5'1 "CP, 2 F1%#&F > B CP(-1)ehip it 2 A& 1%
m&p-g J\_E’f&p-g &p—rr@ ﬁ\ﬂ”—«f 1m§§’*€n"—"§,¢ | & £ — Hp g d g ,%;%'“u
TRP | 2 F|%#&PF > B| RP(-1)sfm 3+ 1“@:’ B 1%k Fo-RETREF > B F AR

BT R IR N TS O A
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%7 b RgE RS P P52 &0 VAR $03HR £

IR CP RP
IR(-1) 0.6378 0.2522 -0.2127
(1.955) (0.724) (-0.826)
IR(-2) -0.0888 0.1490 0.0708
(-0.250) (0.394) (0.253)
CP(-1) 0.1288 0.8049 0.3448
(0.490) (2.866") (1.632)
CP(-2) 0.1944 -0.2297 -0.2239
(0.790) (-0.874) (-1.154)
RP(-1) 0.1569 -0.1336 0.8070
(0.420) (-0.335) (2.742"7
RP(-2) -0.0045 0.1225 0.2050
(-0.011) (0.295) (0.669)
C -0.0515 0.0674 -0.0097
(-0.254) (0.311) (-0.061)
10 VAR BEA M 20 & RSB B4 L BB ks P Ho BRI E L T
2R A b (%R F R TRE 0 A A S%UPBIE RIETRIE > %1 A4 A 10%8 F ok

zg,—r %Fr% o

423 FERRFLRBLFRLRERF

FI* SFREFARR A BRT UL R TR TR OHE -2 %“ﬁx%“ﬁ%fﬁw%

F“°+?”ﬁf§i%ﬂ¢?”ﬂ§ﬂ%$ﬁﬁﬁlk’m LA §i%ﬂ@f
k% o A AN LA RRAETE D N % 0 F PR R K

1o T AR PR ED B IR RELRE SR

(1)t 2 pREp B U 5 2 BF g RIS A R R 4~ 2

AP L e TR L B AEY > Z IR ¥ T UFRIR 0
BREA AL FPFEEROLE RS A Bapg R A IR R E L P AR
CP #7f2f# et & gt RP “1f2 cnt € ket > #710 CP % d diai f2 58 IR chigd o
£ CP L% PUBIRCP %R d A9 4 FPFFEAEREE AL ru S
MApE s o @ CPende & A ¢ 4 IR “Tf2 8 ot & fit RP #1f2f rt & kehk > #9112
IR hsg e fivic f3F CP ch¥d- - 5 RP 5 e ¥ WHIM RP ch® R d A0 p gt~
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B o P AR IR TR et £ ¢ Ak CP #7f2fant £ kehx 35 5 > 97 IR e & iy
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%8 hapEl IS L RO RFLRE SRR L

IR CP RP
 # IR CP RP IR CP RP IR CP RP
1 99.128 0.501 0.371 2.120 97.878 0.002 0.000 0.000 100.000
2 98.459 1.348 0.193 6.197 93.645 0.158 10.637 2.005 87.358
3 98.221 1.600 0.178 7.663 91.977 0.360 19.266 3.034 77.700
4 97.757 2.001 0.243 8.902 90.623 0.475 23.102 3.304 73.594
5 96.793 2.802 0.406 9.284 90.155 0.562 25.075 3.877 71.048
6 95.268 3.939 0.793 9.292 90.041 0.667 26.193 4.927 68.880
7 93.353 5.235 1.413 9.256 89.947 0.797 28.090 5.028 66.882
8 91.245 6.567 2.188 9.252 89.804 0.944 29.756 5.224 65.020
9 89.066 7.879 3.056 9.259 89.647 1.094 30.241 6.477 63.283
10 86.882 9.140 3.979 9.251 89.502 1.247 30.589 7.750 61.661
T ia | 94.617 4.101 1.282 8.048 91.322 0.631 22.295 4.163 73.543

WA REPTFRREARE AR PP EE 25 % o

(2) & ﬁ%%ﬂvﬂfﬁ\ﬁhmwﬁﬁi%ﬂ@ﬂ

i ARY L ESPS RETRRFLRR A fEY 0 FIR S RE T UFERIR
R AE A FH IR Eh Lk oA B pg g o @ IR chgd A s e
i CP #7318 et £ ok RP 72 ot & kehX o #7100 CP en% d i 3 1R IR e és o
F0CP L%l PUFRCP h%Ed AL p g PIEAIEE o £ h A 0 Huh 4
MAp g s 0 @ CPengd 2 4 ¢ 4 IR #7128 ot & gt RP #rf3ff cnt & ket » 971y
IR g d i 2§ CP e o 20 RP 2 %> ¥ WHF IR RP e R d 2 p Fi+
ForfE@ant £h A ot A P Aag sk @ RP g H 24 ¢ R IR fafant £ ¢ R
A CP #rfafant £ kenx 2% % > #r0 IR eng iy f3 18 RP chgé -

B2 hp RPEY LR {IF REOFRFLRR AR 0 TG i B 10 Y
LIS A B R R 5 B0 IR s B~ CP s g 0 7 IR %
ﬁﬁﬂéﬁ&ﬁ’ﬁ:ﬁiﬂz%’FIR%RP%%ﬂV%ﬁJWﬁCP%ﬁﬁ’%H

B ARHIFZYNTOREHG IHE P SFOREOERL Y §RF X ALISFP
& oo

Q) rpaexpheh 32 FarippRii %R i

BREE R LR S REIFRFLRREAEY > IR LRl T F
MIRhF R g gt T oriafant 5 9k dapg s @ IR hgd =
i@ gk CP #7faff cot & ot RP #7238 chvt £ ket > o5 0 CP e s iy j2 8 IR o9
B0 2 CP 2% PUERCP enBd A0 p FHFEri@ant £h % 5 9
vLeh A An g sp o @ CP e ds & 4 ¢ 4L RP #1f2f at € g IR #7f2 et £ ke
#7020 RP ens o diie f3 8 CP % d - 2 RP 5 ¥ " UHFMRP B d AL p 3
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PF g erfEffans £ a4 o reh A fiApg o @ RP s = A ¢ L IR et £
¢ ok CP #rfaf ot & kent 35 % > 9 0 IR e d it f2f RP chggds o

Bz B RVgFERPY LRI T REDTPREELRE 4R o 005 R 22 10
BT o s RECTR R T IE B0 2 IR S8 B RP ##i B F 0 72 IR
L3 SUMENE SRS R 2 i LI I RSP W -
FHS - FREAEFEGEHE RS LEF oI AR B PR

29 b RFHEDfIF 2 BFaipRl L B 285 4

IR CP RP
SRS IR CP RP IR CP RP IR CpP RP
1 100 0 0 0.486 98.681 0.834 3.960 0.000 96.040

99.275 0.508 0.217 0.447 97.265 2.288 3.545 0.487 95.968
96.491 2.465 1.044 2.075 95.528 2.396 3.652 0.719 95.628
93.063 5.335 1.602 4.661 92.366 2.974 5.676 0.684 93.640
90.354 6.88 2.766 7.264 88.356 4.380 6.921 0.620 92.458
89.242 8.122 2.636 9.606 83.516 6.878 8.010 0.627 91.363
87.48 10.043 2477 11.652  81.936 6.412 10.694 0.700 88.605
85.928 11.741 2.331 12.439  80.563 6.998 13.608 0.785 85.606
84.522 13.263 2.215 13.023  79.337 7.640 16.823 0.845 82.332
10 83.219 14.653 2.128 13.452  78.213 8.335 18.509 0.879 80.612

O 0 9 N »n B~ N

L ia | 90.957 7.301 1.741 7.511 87.576 4.914 9.140 0.635  90.225

HEET I EEE-E R JUE N A

R
I
IR

210 bR R @ JIF2 B anippEL R A2 s 2

IR CP

S IR CP RP IR CP RP IR CP RP

100 0.000 0.000 0.000 100 0.000 2.734 0.000 97.266
99.469 0.143 0.388 0.158 99.645 0.197 2.920 0.319 96.761
97.417 1.114 1.468 1.360 95.977 2.663 3.245 0.402 96.353
96.013 2.171 1.816 1.475 93.623 4.902 4.127 0.690 95.183
93.878 3.115 3.007 2.562 92.155 5.284 6.533 0.877 92.591
94.155 3.005 2.840 2.667 91.041 6.292 7.736 1.794 90.470
94.334 2.907 2.759 2.797 90.747 6.456 8.621 2.975 88.404
94.198 3.160 2.643 3.944 89.804 7.252 12.828 3.991 83.182
93.524 3.944 2.532 4.094 87.647 8.259 15.127 4.907 79.967
91.974 5.535 2491 5.247 85.502 9.251 16.222 5.833 77.944

o O 0 9 VL R W N -

L5 | 95496 2.509 1.994 2.430 92.614 5.056 8.009 2.179 89.812

A A F R BRI R A2 A £ 0 5%
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