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Table 3 The regression result of Bid-to-Cover ratio

a (1)0.25 4748 (2)0.5 SEHF0 1 4E4] (3) 3 4FH ~ 10 4F 4
F hibor. 10 —2.241 %% ( -6.35) - -

o -0.025™* ( =2.00) -2.993** ( -2.12) -6.9727 ( -3.92)
ERR 0.803*** (3.24) 0.982*** (4. 43) 1.037 %% (4.54)
Ary - 1.7427 (1.95) 1.528 % (2.63)
AR1 -3. 118 ( -5.75) - -

AR3 - —0.947 "% ( ~4.61) -1.024** ( =5.00)

O 1.615%%* (2.73) 0.865** (2.04) 3.609 *** (6.22)
AQ - - 8.059 *** ( 3.06)
CPI - 0.322*%(2.31) 0.398**(2.52)
dum_2 - - 0.314**(2.09)

Constant ~7.383*%%(5.48) 0.532 (0.96) -0.293 ( -0.48)

N 89 54 52

R? 0.513 0.498 0.599
Adj R? 0.490 0. 446 0.535
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Table 4 The regression result of maximum bid volumes

T (1)0.25 438 (2) 0.5 4- AN 1 47 (3)3 4:) ~ 10 £
Fan 1.075*** (28.01) 1.039*** (23.67) 0.947 *** (30.62)
Ary -0.3227%( -2.12) —1.669** ( -7.03) -0.618** ( -2.98)

F hibor 10 0.203*** (3.61) 0.096" (1.77) 0.156*** (6.13)
ERR —0.112** ( -3.18) —0. 142 ( ~2.86) -

Qw0 - - 0.029 **(2.35)

AR1 0.5327%*(5.21) - -

AR2 0.228**(1.96) - -

AR3 - 0.367 *** (6.50) -

ARS - - 0.558*** (3.20)
dum_1 - 0.047" (1.67) -

DD_2 - - 0. 147 *** (4.54)

DD_3 - - 0.280*** (8. 66)

DD_4 - - 0.356 *** (10.57)
Constant —0.639 ™% ( -3.96) -0.236" ( -1.65) -0.623*** ( -4.01)

N 89 54 52
R? 0.969 0.971 0.979

Adj R 0.967 0.968 0.976

T BAE R Ty Ary SEEARIGIHBRANSE. 2 (1) 41 0. 25 4EME G R 7o o510 T Arg o5 s 55(2) 410.5 AEIAFN 1 430 A5
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Table 5 The regression result of bidders’ heterogeneous behavior

A (1)0.25 4740 (2)0.5 SEH1F0 1 48] (3) 3 4E8)] ~ 10 4F- 4
T 0.002 *** (4.20) 0.086" (1.76) 0.038" (1.8) -
ERR -0.023** ( =2.93) —0.024 ™% ( =3.34) -
T shibor, 10 0.044 %% (3.92) - _
Aryg - - -0.037" ( —1.93)
ARI 0.072*** (4.20) - -
AR5 -0.089** ( —1.99) 0.038 *** (3.05) 0.033*%(2.23)
AR4 - - 0.020" (1.76)
0w - - ~0.002** ( =3.17)
A(} -0.101 ¥ ( -2.93) -0.096" ( —1.88) -
DD_2 - - -0.0065** ( -2.35)
DD_3 - - ~0.0066** ( -2.32)
DD_4 - - ~0.0069 ** ( -2.35)
Constant -0.062" ( -=1.79) ~0.086*** (6.08) 0.038 ™% (7.22)
N 89 54 52
R? 0.319 0.348 0.361
Adj R? 0.278 0.309 0.259
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Table 6 The comparison of prediction results

pIGESEELvIES gz R
JoIBR FEA K
Yo X 122 FX 2 Yonf 2 A e 22
0.25 444 48 0.169% 5.81% 0.575 24.57%
0.5 4E1.1 4E40] 16 0.109% 3.36% 0.382 16.22%
3 AR ~ 10 4R 16 0.096% 2.75%
#it 80 0.142% 4.70% 0.527 22.48%
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Influencing factors of Chinese treasury auctions bidding in the primary mar-
ket

YAN Yan', YU Hao> , CHEN Xiao—song3

1. CAS Research Center On Fictitious Economy & Data Science, Beijing 100190, China;

2. School of Economics and Management, University of Chinese Academy of Sciences, Beijing 100190, China;
3. School of Systems Science, Beijing Normal University, Beijing 100875, China

Abstract: Treasury has been one of the most important financial funding instruments of the Chinese govern—
ment and the core of Chinese financial system. The primary market is the initial stage of issuance, and the
auction results affect future interest costs directly. However, because of limited data published by the Ministry
of Finance, there is a lack of related studies on treasury auctions in China, which impedes the development of
Chinese treasury market. Based on data from January 2014 to July 2017, an innovative method is proposed to
calculate the three parameters of market bid functions by solving nonlinear equations so as to analyze the fac—
tors influencing Chinese treasury auctions bidding. The result illustrates that the primary market of treasuries is
highly correlated with the yield curve and trading volumes in the secondary market, and is influenced by the
liquidity of the banking system.

Key words: treasury; primary market; market bid function; logistic curve
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