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Abstract: The two represent the enterprise financing side, one represents the production terminal of 
the enterprise. This paper mainly wants to study the relationship between the two and the influence on 
the production activities. In this paper, we have selected representative CSI syndromes index and the 
general index of commodity price index in the two indices, and carried out the validity test according 
to the monthly data of 10 years from 2007 to 2016, Granger causality Inspection, VAR model and so 
on. After the empirical test, it is related and positive correlation, and it is the reason why the CSI bond 
index is the enterprise commodity price index through Granger causality test. So that the central bank 
in the application of enterprise commodity price index to predict and control inflation when the CSI 
bond index can also be some fluctuations in the enterprise commodity price index to make a forecast, 
and to make the relevant macroeconomic regulation and control. 

1. Introduction 

Since twentieth Century, the bond market in China has been developing rapidly. The issuance of 
bonds, financial bonds, corporate bonds and other bonds has increased year by year. The total 
turnover of bonds is also higher than one year. The total turnover of national bonds in 2015 is 130 
trillion and 921 billion 903 million yuan, compared with the total volume of 2014 national bonds of 
93 trillion and 518 billion 745 million. The yuan has grown by about 40%. This growth rate is 3 
percentage points higher than the 2014 growth rate of 37.87% in 2013. The bond index is an indicator 
system that can reflect the overall dynamic situation of the bond market price. The origin time of the 
bond index has been over 30 years ago, but the related research and application of the bond index are 
few. The initial development of the bond index is similar to the stock index, only as a tool to observe 
the market volatility and market, and is not given the characteristics that can be invested. Interest rate 
volatility in the 70s and 80s last century has experienced a dramatic increase in roller coaster and a 
sharp drop in the following 90 years, and a variety of bond portfolios have also undergone dramatic 
fluctuations, and investors have set up bond portfolios and corresponding indices to effectively 
control portfolio returns and stabilize market volatility. Relative risk. It is precisely because of these 
backgrounds that the bond index has a new attribute -- investability, and at the same time, it promotes 
the leap of passive investment concept to the new concept. Today, the structure of the bond market 
has changed a lot, its products are also constantly enriched, and the investors have a deeper 
understanding and understanding of the risk at the present stage, all of which make the CSI bond 
index more easily responsive to the dynamics of financial investment. 

2. Empirical analysis 
In this paper, we use the ADF test to test the unit root stationarity of the original data. It is well 

known that most of the financial data are not stationary time series, and we need to do some 
processing to make them a stationary time series and then establish the regression model of the 
equation, so that the error caused by the data is not stable. Generally speaking, the variables involved 
in the macro-economy may be the time series of non-stationary relations. In order to avoid these 
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unprocessed data, it is necessary to test the stability of these variables in order to avoid the 
effectiveness of the analysis results. After cointegration test, the variables are generally analyzed with 
the same order, and then the ADF method can be used to test the unit root. Figure 4-1 shows that the 
original sequence of each index has not been tested, which indicates that the variable is a 
nonstationary sequence. As shown in Table 1: 

Table 1 variable ADF test 

Variable ADF statistics probability conclusion 

LBI 3.369218  1.000000   Nonstationary 

LCGPI -1.043640  0.7358  Nonstationary 

After dealing with the technology of first order difference test, the variables can reach a stable 
state. The results of the test are shown in Table 2. From the table, we can see that the first order 
difference between LBI and LCGPI can be tested on ADF at a very significant level. Therefore, the 
two indices obtained from natural logarithms are all first order single integer sequences. 

Table 2 First order ADF test of variables 

Variabl

e 

ADF 

statistics probability 

conclusion 

LBI -3.726278  0.0048  stationary 

LCGPI -4.039982 0.0018 stationary 

The original hypothesis (H0) of ADF unit root test indicates that the original sequence is unstable, 
while the alternative hypothesis (H1) indicates that the original sequence is stationary. If it is verified 
that the detection value of the ADF is higher than the critical value of the result used for judgment, 
then the original hypothesis (H0) is accepted, that is, this sequence is nonstationary; if the ADF 
detection value obtained through the test can not be higher than the critical value of the decision, then 
the original assumption that the H0 is not accepted, it should be chosen to accept the optional leave at 
this time. Set H1 to show that the sequence is stationary. 

As shown in Table 3, the discovery order 2 is the best and significant lag order determined by most 
criteria, so we select the 1 order as the optimal delay order of the later model. 

Table 3 VAR lag order confirmation table 

Lag LogL LR FPE AIC SC HQ 

0 26.50592 NA  3.13E-06 -1.323878 -1.14431 -1.2626 

1 210.3878 313.6809 1.62E-10 -11.19928  -10.30142* -10.8931 

2 235.2259 36.52655*  1.01e-10*  -11.71917* -10.10302  -11.16802* 

3 247.8039 15.53751 1.38E-10 -11.51787 -9.183441 -10.7218 
* the optimal lag period selected by the criterion 

We choose the 2 order as the standard and then do the Johansen test. The results are shown in 
Table 4: 
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Table 4 Johansen test result table 

Zero 

hypothetical 

cointegration 

vector number 

Characteristic 

root 

Maximal 

Eigenvalue 

Statistic 

5% critical 

value 
probability 

None * 0.110137 17.66595 15.49471 0.0232 

Less than one 0.033722 4.013474 3.841466 0.0451 

Less than two 0.110137 13.65248 14.26460 0.0623 

Less than three 0.033722 4.013474 3.841466 0.0451 
* indicates a significant level of 5% 

In the values obtained after the Johansen maximum eigenvalue detection, we can see that there is a 
long-term stable cointegration relationship between the two variables of LBI and LCGPI at the 
standard level of 5%, so we establish a two correlation model, which refer to the lower table 5 of the 
cointegration coefficient. 

Table 5 cointegration coefficient of standardization 

LBI LCGPI 

1.000000 -1.360861 

 (0.40087) 

Through cointegration test, we obtain such an equation, which shows that there is a long-term 
stable and balanced relationship between the two parties of the Sino bond index and the enterprise 
commodity price index, and the model is established as follows: 

µβ ++= LBILCGPI 360861.1                                                                  

)40087.0(                                                                                   

The equation shows that there is a positive correlation between the CSI bond index and the 
corporate price index. After the Johansen test, in order to more determine the stability of the model, 
we use the AR root chart test to further confirm the stability of the equation, and the result is table 6. 

Table 6 cointegration AR validation 

root coefficient 

0.992444 0.992444 

 0.903300 - 0.229140i 0.93191 

 0.903300 + 0.229140i 0.93191 

 0.687626 - 0.409893i 0.800426 

 0.687626 + 0.409893i 0.800426 

-0.029068 - 0.196794i 0.198939 

-0.029068 + 0.196794i 0.198939 

0.107347 0.107347 
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If the absolute value of the inverse of the eigenvalue of the AR model is less than 1, it shows that it 
exists within the unit circle, which can indicate that the model is stable, and otherwise the model is 
unstable. As shown in Table 6, we can see that there are altogether PN AP roots (P is lagged order, N 
is the number of endogenous variables in t phase), and this case consists of 8 AR unit roots. The 
absolute values of the root detection values of these 8 units are all within 1, so the model is stable. 

Figure 3 below is an impulse response diagram for the period of the index of the bond index and 
the index of the enterprise commodity price index, which is 30. It can be seen that after a positive 
impact on the CSI index in this period, it has been a positive impact on the enterprise commodity 
price index in the 30 period, with a smaller impact, close to 0. At the same time, the added value of the 
bond index has a positive impact on the enterprise commodity price index, when the impact of the 
third phase is affected. The largest, then from the seventeenth phase to the beginning of stability, it 
can be seen that this impact has a significant positive effect and has a very long lasting effect. 

3. Conclusion 
The financing problem of small and medium enterprises and the rapid growth of the price index 

are all the economic problems that can not be ignored. With the progress of the society and the rapid 
development of the economy, our country has paid more and more attention to the CPI and the 
commodity price index of the two issues. These two indexes also play an increasingly important role 
in the people's Bank of China in adopting corresponding monetary policies to solve macroeconomic 
problems. According to the empirical analysis of this paper, although the two indices such as CPI and 
CPI seem unrelated, it is not difficult to find a mechanism that reflects the financing of enterprises 
and the other is the wholesale price of enterprises. The price index at the end of the day. To a great 
extent, the CSI can represent some fluctuations in the financing of our enterprises before the 
production activities, and the commodity price index of the enterprise is taken from the wholesale 
price of the enterprise after the end of the production link. The reasonable use of the correlation 
between the two can not only help the enterprises to make better financing and pricing. It can also 
give instructions to the central bank for further macro financial control. 
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