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Analysis of Influencing Factors of Yu’E Bao Yield based

on Semi-Parametric Additive M odel

SUN Chunyan MA Xinyue DIAO Haitao FENG Maofang
( School of Applied Mathematics Nanjing University of Finance and Economics Nanjing 210023  China)

Abstract: The monthly average data of the seven day yield of the Yu’E Bao from October 2013 to March 2018 are selected
for the research. There are two perspectives to begin the study. One is to select Net cash ratiol NCR) as the YuE Bao inner in—
dex from the investment portfolio of the fund. At the same time Shanghai Interbank Offered Rate ( SHI) and the Shanghai &
Shenzhen index ( CSI) are chosen as the personalized index from the operation mechanism. And the other is the external envi—
ronment including the consumer price index ( CPI) . the RMB/US dollar exchange rate ( ER) and the narrow monetary supply
(M1) . Then the semi-parametric additive model is established and the result is obtained that among the factors affecting the
yield of the Yu’E Bao. It shows that NCR SHI and CSI have the linear effect. The effect of SHI is positive to Yu’El Bao while
the effects of the other two are negative. And the nonlinear effect of CPI is fluctuating. Also the interaction between M1 and
ER is that when ER is at a low level and M1 is at the middle level the yield of YuE Bao is relatively low when ER and M1
are both at high level the yield of the Yu’E Bao is higher when the two are both at low level the yield of the Yu’E Bao can
reach the maximum value.

Key words: internet finance; the yield of YuE Bao; semi-parametric regression; additive model; interaction



